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-* @dig`dopib pi_ Ud`gn`oupib

Di _`i dio`indq b`ipouo`i G\i_n^c\aonm}ph`i _`n M\q`in]`mb`m Cáb`gdb(
_`n ndi_ R}g_`m n`go`i b`rjm_`i` G`]`inm}ph`( nj _\ã _\n dh Jno`i =d̀ )
g`a`g_n b`g`b`i`( no\mf _pm^c _d` <. ]``diom}^codbo` G\p]r\g_b`]d`o \]k
Bpo`n @^f`i_jma ) `di`h _`m bmÖão`i G\p]r\g_b`]d`o` iÖm_gd^c _`n O`p)
oj]pmb`m R\g_`n upb`cÖmdb ) no}i_db \i =`_`popib b`rdiio $NO<?O
=D@G@A@G? .66/&+ Dh @iorpma _`n G\i_n^c\aonkg\in =d`g`a`g_)Jno omj\]f
O`dg]`m`d^c` _`n Pio`mnp^cpibnb`]d`o`n \gn I\opmn^cpoub`]d`o pi_ G\i_)
n^c\aonn^cpoub`]d`o \pnb`rd`n`i*
Aám _d`n`n B`]d`o gd`b`i \pã`m _`i @mc`]pib`i dh M\ch`i _`n Öfjgjbd)
n^c`i A\^c]`dom\b`n uph G\i_n^c\aonkg\i =d`g`a`g_)Jno %=<P@M -535&
f`di` \fop`gg`i( pha\nn`i_`i( q`b`o\odjinfpi_gd^c`i Pio`mnp^cpib`i qjm*
Ud`g _`m qjmgd`b`i_`i <m]`do dno _d` @ma\nnpib pi_ kag\iu`injudjgjbdn^c`
<pnr`mopib _`m \fop`gg`i Q`b`o\odji _`n B`]d`o`n( _d` >c\m\fo`mdnd`mpib
_`n Öfjgjbdn^c`i Upno\i_`n _`m B`r}nn`m $B`r}nn`mbáo`fg\nn`% pi_ _d`
@m\m]`dopib qji Qjmn^cg}b`i up I\opmn^cpouh\ãi\ch`i \pn _d`n`i Pi)
o`mnp^cpib`i*
@di ur`do`m O`dg( _`m dh /2* =`md^co `mn^c`di`i rdm_( ]`n^c}aodbo nd^c qjm)
i`chgd^c hdo _`i dh Pio`mnp^cpibnb`]d`o qjmfjhh`i_`i R\g_b`n`gg)
n^c\ao`i pi_ _\má]`mcdi\pn hdo r`do`m`i Q`b`o\odjin`dic`do`i u*O* fg`di)
ag}^cdb`m =djojkotk`i $Rdmon^c\aonbmáig\i_( Mp_`m\g) pi_ <^f`mpifm\po)
agpm`i( N\phb`n`ggn^c\ao`i( N^cg\bagpm`i pi_ B`]án^c`i%* Qjm _d`n`h
Cdio`mbmpi_ r`m_`i \p^c aám _d`n` G`]`inm}ph` `ionkm`^c`i_` Kag`b`)
pi_ @iord^fgpibnh\ãi\ch`i \ib`m`bo*

.* ?\n Pio`mnp^cpibnb`]d`o

?\n ^\* 2- c\ bmjã` Pio`mnp^cpibnb`]d`o $<]]* -% dno uph bmÖão`i O`dg
Kmdq\o]`ndou* @n b`cÖmo i\opmm}phgd^c uph M\q`in]`mb`m Cáb`gg\i_ pi_
dno i\opmg\i_n^c\aogd^c _`h _pm^c ]m`do`( id^co n`cm od`a `dib`n^cidoo`i`
O}g`m b`f`iiu`d^ci`o`i C`majm_`m Kg\oo`i) pi_ Cáb`gg\i_ $C`majm_`m
Gd\nhpg_`%( upupjm_i`i* ?`m Epm\pio`mbmpi_ _d`n`n B`]d`o`n dno h\ãb`)
]`i_ \i _`m =j_`i]dg_pib ]`o`dgdbo( nj _\ã pio`m No\pr\nn`m`diagpã no`)
c`i_` =Ö_`i $No\p \pa Gd\noji`i% n`cm c}padb ndi_ %H@DN@G .626&+ ?\n
Cpib`m]\^co\g rdm_ _pm^c Bg`t]Ö_`i $o`dgr`dn` z]`mb\ib up =m\pi`m_`i)
Bg`t%( hdo `di`h Bmpi_r\nn`mno\i_ qji ^\* 0)4 _h pio`m Agpm b`km}bo*
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kd`n` n^cgpaadb`i G`ch]Ö_`i ndi_ \pn =\^c\]g\b`mpib`i _`n Cjgju}in
]flklYf\]f $B`jgjbdn^c`n G\i_`n\ho IMR .650) G\i_`nq`mh`nnpibn\ho
IMR .65.&+
k\n Pio`mnp^cpibnb`]d`o rdm_ qji ur`d uph B`r}nn`mntno`h _`m Rdi_)
g ` b`cÖm`i_`i Agd`ãb`r}nn`h ) _`h Cpib`m]\^c pi_ `di`h i\h`igj)
k]f B`r}nn`m $I)=\^c% ) pi_ `didb`i @ior}nn`mpibnbm}]`i _pm^cujb`i*
R d̀o`mcdi fjhh`i `didb`( h`dno fáinogd^c b`n^c\aa`i` Nodggb`r}nn`m pio`m)
k[`a]\da[`]j BmÖã` qjm*

<]]* * 6 ?\n Pio`mnp^cpibnb`]d`o
<pnn^cidoo \pn _`m Ojkjbm\kcdn^c`i F\mo` -6.1*,,,( =g\oo /5-3
=d`g`a`g_

0.0



Cpib`m]\^c
Dh Ijm_`i _`n Pio`mnp^cpibnb`]d`o`n _pm^cagd`ão _`m qjh Fm`dn Gdkk`
fjhh`i_` Cpib`m]\^c qji Jno`i c`m _\n R\g_b`]d`o* <i _`m Önogd^c`i
Bm`iu` rpm_` _`m =\^c aám `di` Adn^co`d^c\ig\b` \pab`no\po* Di n d̀i`h
r`do`m`i Q`mg\pa rdm_ `m á]`m `di` Njcgn^cr`gg` hdo `di`m Oáhk`gf`oo`
q`m]pi_`i( r`g^c` _`h Agd`ãb`r}nn`m ]`d Cj^cr\nn`m rd`_`m R\nn`m up)
aácmo* I`]`i _`m Oáhk`gf`oo` q`mg\pa`i_ r`dno _`m cd`m od`a `dib`bm\]`i`
=\^c ]`d_n`dodb no`dg` =Ön^cpib`i \pa( _d` `di`i =`rp^cn dh Pa`m]`m`d^c
a\no b}iugd^c q`mcdi_`mi* I\^c `di`h m`g\odq i\oph\c`i r`do`m`i Q`mg\pa
_pm^c `di`i R\g_]`m`d^c `mm`d^co _`m =\^c _d` <poj]\ci( rj _\n i\oámgd)
^c` =\^c]`oo _pm^c `di` =`ojimdii` `mn`ouo rpm_` pi_ _\n B`r}nn`m qÖggdb
_`m Njii` km`dnb`b`]`i `iog\ib _`m <. agd`ão* ?pm^c n`dogd^c`( ]`ojid`mo`(
pi]`n^c\oo`o` <]agpãmdii`i rdm_ dch \i h`cm`m`i No`gg`i _\n q`mn^chpou)
o` Id`_`mn^cg\bnr\nn`m _`m Om\nn` upb`aácmo* Qjm _`h Pio`magd`ã`i _`m
<. dno _`m =\^c á]`m `di` g}ib`m` Nom`^f` q`mmjcmo*

I)=\^c
?`h I)=\^c rdm_ \i q`mn^cd`_`i`i No`gg`i n`di`n Q`mg\pan _pm^c Bm}]`i
pi_ fg`di` =}^c` R\nn`m upb`aácmo* @di \pn Ijm_jno`i fjhh`i_`m Bm\)
]`i q`mg}pao _pm^c `di`i O`d^c dii`mc\g] _`n Bmáig\i_`n pi_ q`m`didbo nd^c
hdo _`h I)=\^c dh R\g_b`]d`o* Dh r`do`m`i Q`mg\pa om`o`i `didb` Q`mmjc)
mpib`i \i _`i Fm`pupib`i hdo Má^f`r`b`i pi_ Nom\ã`i \pa* ?`m I)=\^c
njrd` _d` Bm}]`i c\]`i di _d`n`h =`m`d^c _d` Apifodji `di`n Qjmagpo`mn
aám \ibm`iu`i_` <bm\mag}^c`i pi_ CÖa`* Dh =`m`d^c `di`m nodggb`g`bo`i
Ag}^c` dno _`m =\^cq`mg\pa qÖggdb pi]`n^c\oo`o pi_ \gn i\opma`h up ]`)
u`d^ci`i* <i _`m r`nogd^c`i B`]d`onbm`iu` q`mg}pao `m á]`m `di` g}ib`m`
Nom`^f` q`mmjcmo*

O`d^c`
Ur`d _`m O`d^c` _`n Pio`mnp^cpibnb`]d`o`n ndi_ Nodggb`r}nn`m di `di`h
Agd`ãb`r}nn`mntno`h( _d` _pm^c <pano\ppib _`n Cpib`m]\^c`n j_`m _`n
I)=\^c)Ntno`hn `iono\i_`i ndi_* =`d _`h Cpib`m]\^c)O`d^c $OD% c\i_`go
`n nd^c ph `di`i Adn^co`d^c( _`i _d` No\_o =d`g`a`g_ -55. m`i\opmd`mo c\o*
?`m _mdoo`( dh Bmáig\i_ b`g`b`i` O`d^c $O/%( _`nn`i @sdno`iu hdi_`no`in
]dn \pa _\n E\cm -44, upmá^fb`co $Pmf\mo` B`h\mfpib @^f`i_jma * 6+ ) ) ) %(
c\o cdib`b`i f`di`mg`d <in^cgpã \i _\n I)=\^c)Ntno`h pi_ rdm_ _pm^c
Bmpi_) pi_ M`b`ir\nn`m b`nk`dno* =dn -55. rpm_`i _d`n`m O`d^c njrd`
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e\n Nodggb`r}nn`m _`n I)=\^c)Ntno`hn $O.% \gn Qd`com}if` b`ipouo* ?d`n`m
Phno\i_ aácmo` up no\mf b`noÖmo`i( omdooq`mg`ouo`i Pa`m]`m`d^c`i*

O}eh]d
<gn <pnbg`d^cnh\ãh\ch` aám _d` z]`m]\ppib qji A`p^coag}^c`i ]`dh
<pn]\p _`m <. rpm_` dh Cpib`m]\^co\g `di ^\* //,, h+ bmjã`n A`p^co)
b`]d`o hdo _m`d cdio`m`di\i_`m b`n^c\go`o`i( hdo`di\i_`m q`m]pi_`i`i Oáh)
k g̀i $Oág)/% b`n^c\aa`i* ?`h G\i_n^c\aonkag`b`mdn^c`i =`bg`dokg\i dno up
`ioi`ch`i( _\ã `di` <ig\b` qji á]`mrd`b`i_ bmpi_r\nn`m) pi_ up Cj^c)
r\nn`mu`do`i \p^c ]\^cb`nk`dno`i Oáhk`gi hdo pio`mn^cd`_gd^c`i R\nn`m)
od`a`i( =Ön^cpibni`dbpib`i pi_ BmÖã`i qjmb`n`c`i r\m* @di <in^cgpã \i
_`i Cpib`m]\^c á]`m `di`i Bm\]`i njggo` uph @mc\go `di`n Hdi_`nor\n)
n`mno\i_`n _`n =\^c`n pi_ upm B`r}cmg`dnopib `di`m upn}ougd^c`i Nk`dnpib
_`m R\nn`mag}^c`i ]`d Cj^cr\nn`m `majgb`i $F<MN>C -54.%* Upm @mud`)
gpib `di`n hÖbgd^cno m`d^c`i <mo`ink`fomphn rpm_` `di` Didod\gkag\iupib
qjmb`ijhh`i*
<pabmpi_ i\oámgd^c`m pi_ \iocmjkjb`i`m Kmju`nn` nodhh`i _d` qjmb`n`c`)
i`i pi_ `q`iop`gg \p^c nj phb`n`ouo`i Md^cogdid`i ]ubg* R\nn`mod`a`( =Ö)
n^cpibni`dbpib( BmÖã` pi_ Q`b`o\odji id^co hdo _`m \fop`gg`i Ndop\odji
á]`m`di* <]r`d^cpib`i g\nn`i nd^c qjm \gg`h ]`dh hdoog`m`i( no\mf q`mg\i)
_`o`i Oáhk`g $Oá.% `mf`ii`i( aám _`i \gn Pio`mbmpi_h\o`md\g R`n`mn\i_
q`mr`i_`o rpm_`*
<gn Ud`g _`m <ig\b` _d`n`n A`p^cob`]d`o`n rpm_` _d` N^c\aaáib `di`n =dj)
ojkn aám kjo`iod`gg qjmfjhh`i_` <hkcd]d`i\mo`i $=`mbhjg^c( O`d^c)
hjg^c( @m_fmÖo`( G\p]amjn^c% pi_ aám _d` Din`fo`ia\pi\ \ib`b`]`i
%F<MN>C .65/&+

J]`mc\g] _`n g`ouo`i Oáhk`gn $Oá/% _d`n`n A`p^cob`]d`o`n gd`bo `di r`do`)
m`n Fg`dib`r}nn`m $Oá0%( r`g^c`n di f`di`m Q`m]di_pib up _`m Oáhk`gf`o)
o` ]ur* _`h Cpib`m]\^c no`co pi_ _`nn`i Pmnkmpib pi]`f\iio dno*

/* H`ocj_`i

Dh Pio`mnp^cpibnu`dom\ph qji Epgd -55, ]dn Epid -55- rpm_`i \i h`cm`)
m`i q`mn^cd`_`i`i No`gg`i _`n Cpib`m]\^c`n( _`n I)=\^c`n pi_ _`m Nodgg)
b`r}nn`m di <]no}i_`i qji qd`m Rj^c`i ^c`hdn^c` pi_ kctndf\gdn^c`
R\nn`mpio`mnp^cpib`i _pm^cb`aácmo* Upm >c\m\fo`mdnd`mpib _`m Öfjgjbd)
n^c`i Ndop\odji _`m B`r}nn`m rpm_`i ajgb`i_` K\m\h`o`m pio`mnp^co6
R\nn`mo`hk`m\opm pi_ kC)R`mo( N\p`mnojaab`c\go( N\p`mnojaan}oodbpibndi)
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\]p mf\ =ag[`]eak[`]j NYm]jklg^^Z]\Yj^) ]d]cljak[`] G]al^y`a_c]al) > d̀g*
ja\) >`dgjgh`qdd*Y) kgoa] ]mljgh`a]j]f\] Nlg^^] oa] Jjl`g*) B]kYelh`gk*
h`Yl) <eegfame mf\ IaljYl %fY[` \]e ?]mlk[`]f @af`]alkn]j^Y`j]f
%?@Q& rmj RYkk]j*) <ZoYkk]j* mf\ N[ d̀Yeemfl]jkm[`mf_,?@PON>C@k
DINODOPO AzMIJMHPIB .646) .650Y) Z) [&+

?a] h^dYfr]fkgragdg_ak[`] @j^Ykkmf_ \]j M]Ydn]_]lYlagf \]k Pfl]jkm*
[`mf_k_]Za]l]k ae U]aljYme ngf Emda .66- Zak <m_mkl .66. ]j^gd_l] fY[̀
\]j ngf =M<PI*=G<ILP@O %.631& ]floa[c]dl]f H]l`g\]+ =]a \]f =jqg*
h`qlY omj\] fmj \]j B]kYel\][cmf_k_jY\ Z]klaeel+ Umj ^dy[`]f\][c]f*
\]f >`YjYcl]jaka]jmf_ \]j Q]_]lYlagfk]af`]al]f Ym^ \]f ]jc]ffZYj mfl]j*
k[`a]\da[`]f NlYf\gjl]f omj\] ]af e|_da[`kl \a[`l]k I]lr ngf h^dYfr]fkg*
ragdg_ak[`]f <m^fY`e]f }Z]j \Yk _]kYel] B]Za]l _]d]_l %k+ Q]_]lYlagfk*
cYjl]f D * DDD ae <f`Yf_&+ ?a] Ige]fcdYlmj \]j B]^yÇh^dYfr]f ^gd_l \YZ]a
R JGAA*N OM<P= ]l Yd+ %.655&+ Umj <mko]jlmf_ \]j Q]_]lYlagfkYm^`Y`*
e]f \a]fl]f \a] @?Q*Kjg_jYee] O<= %K@KKG@M .656& mf\ Q]_=Yk]
%R@MI@M # K<PG DNN@I .654&+ ?a] Ige]fcdYlmj \]j K ^dYf r]f_]k]ddk[`Y^)
l]f ja[`l]l ka[` }Z]joa]_]f\ fY[` J=@M?vMA@M %.66-&+

1+ @j_]Zfakk] mf\ ?akcmkkagf
1+. Cq\jg[`]eak[`*h`qkacYdak[`] NalmYlagf

<f \a]k]j Nl]dd] kgdd cmjr Ym^ \a] B]kYelZ]mjl]admf_ \]k B]oykk]j_}l]rm*
klYf\]k ]af_]_Yf_]f o]j\]f) Ym^ ]af] ?Yjkl]ddmf_ mf\ ?akcmkkagf \]j @af*
r]d]j_]Zfakk] oaj\ n]jra[`l]l+
?a] @jealldmf_ \]j B]oykk]j_}l]cdYkk]f ^}j Ada]Ç_]oykk]j ZYka]jl Ydd]af
Ym^ h`qkacYdak[`*[`]eak[`]f B}l]cjal]ja]f+ Umj =]mjl]admf_ omj\] \a]
_Yfrby`ja_] B]oykk]jkalmYlagf Z]ljY[`l]l) ogZ]a Z]kgf\]jk \a] ]jeall]dl]f
@plj]eo]jl] Z]j}[cka[`la_l omj\]f) \Y \a]k] \a] UmkYee]fk]lrmf_ \]j
Jj_Yfake]f_jmhh] hjy_]f) \]f]f \Yk B]oykk]j_}l]kqkl]e rm_jmf\]da]_l+
@flkhj][`]f\ \]j _jgÇ]f =]\]mlmf_ \]k NYm]jklg^^k ^}j \]f Nlg^^`Ymk`Ydl
\]j B]oykk]j faeel \a]k]j ]af] r]fljYd] Nl]ddmf_ Z]a \]j =]mjl]admf_ \]k
B]oykk]j_}l]rmklYf\]k ]af+ Ng _]klYll]f \a] [`]eak[`*h`qkacYdak[`]f KY*
jYe]l]j mfl]j Z]kgf\]j]j =]j}[cka[`la_mf_ \]k -/*B]`Ydl]k) \]j - /*
Nylla_mf_ mf\ \]j -/*U]`jmf_ kgoa] \]j Iy`jklg^^_]`Ydl] ]af] rmkYee]f*
^Ykk]f\] @afklm^mf_ \]k Cmf_]jZY[`]k af \a] B}l]cdYkk] DD*DDD %cjalak[`
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Z]dYkl]l& mf\ \]k I*=Y[`]k af \a] B}l]cdYkk] DDD %klYjc n]jk[`emlrl&+ ?a]
@afklm^mf_ \]k Cmf_]jZY[`]k klaeel eal \]j .66. ]jeall]dl]f B}l]cdYkk]
\]jNlY\l =a]d]^]d\ }Z]j]af+
ha] Z]a\]f O}eh]d O}d mf\ O}0 c|ff]f mfl]j Z]kgf\]j]j =]j}[cka[`la*
_mf_ à j]j NYm]jklg^^`Ymk`Ydl] rmkYee]f^Ykk]f\ Ydk ]mljgh`] B]oykk]j
]af_]klm^l o]j\]f) \]j]f gj_Yfak[`] NmZklYfr ngjoa]_]f\ ae B]oykk]j
k]dZkl hjg\mra]jl oaj\ %Ymlgljgh`&+ Na] kaf\ [`YjYcl]jaka]jl \mj[` kgje`]j*
da[̀ `g`] B]kYelh`gkh`Yl_]`Ydl] mf\ >`dgjgh`qdd*Y*R]jl] af^gd_] Yd*
dg[ l̀`gf]j gj_Yfak[`]j Nlg^^rm^m`j) \a] r]alo]ak] rm ]af]j hgdqljgh`]f
B]oykk]jkalmYlagf ^m`jl+

1+/ K^dYfr]f_]k]ddk[`Y^l]f
1+/+. RYkk]jdafk]f_]k]ddk[`Y^l]f

DePfl]jkm[`mf_k_]Za]l akl \a] FdYkk] G]ef]l]Y eafgjak \mj[` \a] <kkg*
raYlagf Nhajg\]d]lme hgdqj`arY] %F]`d`g^]j .6.2& R+ Fg[` .621 ]e+
M+ Op+ ]l N[`oYZ] .64/ %fY[` KJOO .65-& n]jlj]l]f+ ?a]k] RYkk]jdaf*
k]f_]k]ddk[`Y^l Z]ka]\]dl af à j]j lqhak[`]f <mkhjy_mf_ \a] RYkk]jgZ]j*
^dy[`] \]k O}d %Q]_+*OYZ+ .&+ Df \a]k]j NmZYkkgraYlagf hjy_]f ?S[\O
[W\]` mf\ \a] fYe]f_]Z]f\] F]ffYjl F^W`]RSZO ^]Zg`VWhO af n]jk[`a]\]*
f]f Hak[`mf_kn]j`ydlfakk]f \Yk =ad\ \]j B]oykk]jgZ]j^dy[`]+ Ry`j]f\
ka[` \a] O]a[`dafk]f_]k]ddk[`Y^l af <m^fY`e] . af à j]j j]af]f <mkhjy_mf_
fmj eal \]e =]_d]al]j ;gR`]QVO`Wa []`aca(`O\OS %\]j `a]j ]af_]ZjY[`l
omj\]& hjyk]fla]jl) c]ffr]a[`f]f \a] }Zja_]f <m^fY`e]f \a] wZ]jdYhhmf_
mf\ Q]jrY`fmf_ \]j G]efa\]f eal <jl]f \]j KglYeg_]lgf]l]Y* mf\
K`jY_eal]l]Y*B]k]ddk[`Y^l]f af^gd_] \]j Q]j\jaddmf_ \]j G]efa\]f \mj[`
Raf\* mf\ RYkk]jZ]o]_mf_ %J=@M?vMA@M .66/&+ ?a]k]j Qgj_Yf_ oaj\
\mj[` \a] Z]kgf\]jk ae Ngee]j cd]af] RYkk]jgZ]j^dy[`] \]k O}eh]dk
Z]_}fkla_l) Z]a \]e \a] ]afr]df]f @d]e]fl] \]j Q]_]lYlagfk]af`]al]f g^l
]f_]j kaf\ mf\ kg Ym^?Ym]j eal]afYf\]j n]jrY`fl Zd]aZ]f %KJOO .66/&+
A]jf]j o]j\]f O]adZ]j]a[`] \]j B]oykk]j ngf ^Ykl j]af]f) Ydk AjY_e]fl]
\]j G]ef]lYdaY*B]k]ddk[`Y^l]f Yfrmk]`]f\]f G]efY eafgj*=]klyf\]f
Z]ka]\]dl %O}0&) \]f]f c]af] kqflYpgfgeak[`] =]\]mlmf_ rmcgeel+ ?a]k]
?S[\O(?][c]f kaf\ fmj cd]af^dy[`a_ Ymk_]Zad\]l mf\ \]e M|`ja[`l mfeal*
l]dZYj ngj_]dY_]jl g\]j Z]^af\]f ka[` roak[`]f \]f Nl]f_]df \]k M|`ja[`lk)
\Yk ka] af^gd_] \]j Q]j\jâ lmf_ ngf ?S[\O [W\]` \mj[`\jaf_]f+ <dk n]j*
]afr]dl Ym^lj]l]f\]) _]k]ddk[`Y^lk^j]e\] <jl]f \]j M|`ja[`l_]k]ddk[`Y^l]f
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dYkk]f ka[` :ZgQS`WO TZcWbQ[a' 8Z]RSO QQ[ORS\aWa' ;gR`]QVO`Wa []`aca(
`O\OS %Yf_]kYdZl& mf\ 4ZWa[O ^ZQ[bOU](O_cObWQO Yf^m`j]f ?Y ?S[\O
[W\]` Ydk Jj\fmf_k* mf\ FdYkk]f[`YjYcl]jYdl af Ydd]f RYkk]jdafk]f_]k]dd*
k[`Y^l]f Ym^ljall) c|ff]f \]jYjla_] ?S[\O [W\]`(=]klyf\] fY[` KJOO

$-54,% mf\ OwS@I $-530% fa[`l rmj >`YjYcl]jaka]jmf_ ]af]j <kkgraYlagf
`]jYf_]rg_]f o]j\]f+ J=@M?vMA@M $-55.% mf\ HwGG@M # BvMN %D63-&
Z]k[`j]aZ]f `af_]_]f ]af G]ef]lme eafgjak) \Yk Yf \]f Igj\]f @mjghYk
g\]j Yf \a] kmZegflYf] C|`]fklm^] _]Zmf\]f akl+ KJOO $-55.% khja[`l af
\a]k]e AYdd ngf ]af]j ?S[\O ,ofgj*?geafYfr_]k]ddk[`Y^l) \a] ]af AjY_*
e]fl \]k Q]jZYf\]k G]efagf _aZZY] \Yjkl]ddl+ ?]jYjla_] =]klyf\] cge*
e]f af f]m Yf_]d]_l]f g\]j ]plj]e _]kl|jl]f mf\ n]jk[`emlrl]f B]oyk*
k]jf ngj $KJOO -55.%*

1+/+/ RYkk]jh^dYfr]f_]k]ddk[`Y^l]f

Df \]f ngf N}\]f `]j `YdZZ]k[`Yll]l]f O}eh]df %O}/) O}d& ae Cmf_]j*
ZY[`lYd _]\]a`]f ;]bb]\WO ^OZcab`Wa(5Sabl\RS' \a] \]j <kkgraYlagf Cgl*
lgfa]lme hYdmkljak Op+ 04 rm_]gj\f]l o]j\]f c|ff]f+ @af] ]pYcl] h^dYf*
r]fkgragdg_ak[`] Umgj\fmf_ ^Yddl b]\g[` k[`o]j) \Y \a] RYkk]j^]\]j ae
Um_] \]j <fdY_] \]k A]m[`lZaglghk Ydk DfalaYd*Q]_]lYlagf af \a] O}eh]d
]af_]ZjY[`l ogj\]f akl+ ;]bb]\WO ^OZcab`Wa Z]ka]\]dl B]oykk]j eal
k[`oYfc]f\]eRYkk]jkha]_]d) oa] ]k Z]a O}eh]df \]j AYdd akl) mf\ ]jljy_l
\Yk kgee]jda[`] cmjrr]ala_] Ojg[c]f^Ydd]f \]k O}/+
?a] RYkk]j^]\]j*B]k]ddk[`Y^l \]k O}/ da]_l af ]af]j fa[`l  j]af]f <mk*
hjy_mf_ eal wZ]j_yf_]f rme K`jY_eal]lYdaY ngj) mf\ roYj rmj Gg^VO(
ZObWT]ZWO(AYra]k \]k N[ajhg*K`jY_eal]lme fY[` KJOO $-54,%( \a] eal \]j
]a_]fklyf\a_]f <kkgraYlagf Oqh`]lme dYla^gdaY] %J=@M?vMA@M .66/&
_d]a[`rmkl]dd]f akl+ ?a] `g`] <jley[`la_c]al ngf IS`]\WQO PSQQOPc\UO'
Gg^VO ZObWT]ZWO mf\@S\bVO O_cObWQO \]ml]l Ym^ ]af] Z]_aff]f\] Q]jdYf*
\mf_ \]k O}eh]dk `af+ ?a]k]j O}eh]d o]akl c]af] ^j]a] RYkk]jgZ]j^dy[`]
e]`j Ym^ mf\ ^Yddl ae Ngee]j fY`]rm ljg[c]f+ ?mj[` \a] k]`j ^dY[`] <f*
dY_] \]k O}eh]dk %RYkk]jla]^]7 -(, e& oaj\ ]j ngjoa]_]f\ fmj \mj[` M]*
_]foYkk]j g\]j * Z]a `g`]e RYkk]jklYf\ * \mj[` \]f ngj_]k[`Ydl]l]f O}d
Zro+ \]f Cmf_]jZY[` _]kh]akl+ ?a] Q]jo]f\mf_ ngf R]k]jkYf\ Ydk
Bjmf\dY_] \]k O}eh]dk %e}f\da[`] Hall]admf_ \]j <POJ=<CIH@DNO@M@D
C<HH .66.& oajcl ka[` `a]j fY[`l]ada_ Ymk %_]jaf_]k RYkk]j`Ydl]n]je|*
_]f) k[`f]dd] Q]jka[c]jmf_&+
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ha] Ymk Igj\Ye]jacY ]af_]k[`d]hhl] mf\ af ?]mlk[`dYf\ ka[` klYjc Ymk*
Zj]al]f\] RYkk]jh]kl %E@?D>F@ .655& Zad\]l ae O}d \]k Cmf_]jZY[`lYd]k
j]_]dj][ l̀] @dg\]Y [YfY\]fkak*=]klyf\] Um \a]k]j @dga\]f*<jl _]k]dd]f
ka[̀ 6JRSF RNSTW$ 2^IWTHMFWNX RTWXZX%WFSFJ %Yf_]kYdZl& mf\ \a] K`jY_*
fml]lYdaY*<jl 1Q^HJWNF KQZNYHRX& /QTIJF HFSFIJSXNX akl Z]a \]j <fdY_] \]j
Fd]af_]oykk]j Ydk DfalaYdh^dYfrmf_ \gjl Yf_]ka]\]dl ogj\]f) cYff b]\g[`
]Z]fkg _ml \mj[` RYkk]jn|_]d %@fl]f) BjYmj]a`]j& Ymk fY`]_]d]_]f\]f
B]oykk]jf ]af_]ZjY[`l ogj\]f k]af+ ?a] _ml] @lYZda]jmf_ akl \Y\mj[` ]j*
cdyjZYj) \YÇ ka[` \a] <jl o]al_]`]f\ af\a^^]j]fl _]_]f}Z]j \]f e]akl]f
F]ff_j|Ç]f \]j RYkk]j[`]ea] r]a_l %RD@BG@= .645&+ KJOO %.66/&
khja[ l̀ Z]a \]jYjla_]f Yjl]fYje]f ?geafYfrZ]klyf\]f ae \]mlk[`]f MYme
ngf ]af]j /QTIJF HFSFIJSXNX%1JXJAXHMJ+& ?a]k] oaj\ Ydk jYf_dgk] B]k]dd*
k[`Y^l \]e Q]jZYf\ KglYeg_]lgfagf h][lafYla rm_]gj\f]l+
=]a \]f O}0 Z]ka]\]df\]f NljYlagl]k Ydga\]k*=]klyf\]f `Yf\]dl ]k ka[`
me Yf_]h^dYfrl] @p]ehdYj] \]j Fj]Zkk[`]j]) \a] ka[` \gjl _ml ]lYZda]jl
`YZ]f+ ?a]k] _]k[`}lrl] <jl _adl ae R]k]jZ]j_dYf\ %YZ_]k]`]f ngf \]f
Yf_]kYdZl]f @p]ehdYj]f& Ydk Ymk_]klgjZ]f %RJGAA*NOM<P= ]l Yd+ .653)
E@?D>F@ .655&+ ?a] eal `g`]f ?][cmf_k_jY\]f ngjcgee]f\] Fj]Zkk[`]*
j] ljall af =]_d]almf_ ngf 6JRSF RNSTW$ =UNWTIJQF UTQ^WMN_F mf\ /QTIJF
HFSFIJSXNX Ym^) \a] \a] Uoak[`]fjyme] \]j Fj]Zkk[`]j]f Ymk^}dd]f+ @af]
h^dYfr]fkgragdg_ak[`] =]k[`j]aZmf_ Ydk <kkgraYlagf g\]j Ydk AjY_e]fl
]af]k Q]jZYf\]k cYff ka[` fa[`l Ym^ \Yk Qgjcgee]f Yf_]h^dYfrl]j Fj]Zk*
k[`]j]f*=]klyf\] kl}lr]f+

1+/+0 Q]jdYf\mf_k* mf\ Q]jkmeh^mf_k_]k]ddk[`Y^l]f

?a] \]e O}/ ]flklYee]f\]f Q]_]lYlagfk]af`]al]f %Q]_+*OYZ+ /& dYkk]f
ka[` af^gd_] \]k Z]klYf\kZad\]f\]f >^UMF QFYNKTQNF \]j Oqh`Y dYla^gdaY*
AYra]k \]k N[ajhg*K`jY_eal]lme R+ Fg[` .6/3 %fY[` KJOO -54,% rm*
gj\f]f+ ?a]k] AYra]k ]flkhja[`l \]e ngf J=@M?yMA@M $-55.% Z]r]a[`f*
l]f Oqh`]lme dYla^gdaY] %Ngg /4 GYf_ 40&+ Ume \geafYfl]f Qgjcgee]f
ngf >^UMF QFYNKTQNF _]k]dd]f ka[` \a] Q]jZYf\kc]ffYjl =UFWLFSNZR

JWJHYZR kkh+ JWJHYZR mf\ \a] Jj\fmf_k* kgoa] FdYkk]f[`YjYcl]jYjl]f
7JSYMF FVZFYNHF$ +QNXRF UQFSYFLT%FVZFYNHF$ 6^HTUZX JZWTUFJZX mf\
1FQNZR UaQZXYWJ Y__+ `afrm+ Df \a]k]f ]mljgh`a]jl]f B]oykk]jf _]\]a`l
>^UMF QFYNKTQNF Ym^_jmf\ \]j ]j^gd_j]a[`]f <fh^dYfrmf_ fY`]rm af M]af*
Z]klyf\]f+ ?Yk aee]j klyjc]j] Qgj\jaf_]f \]k Q]jdYf\mf_khagfa]jk }Z]j
Fja][`khjgkk] af \a] ^j]a] AdY[`oYkk]jrgf] \]ml]l Ym^ ]af] klYjc] Q]jdYf*
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\}f_ `af+ ?Yk Qgjcgee]f \]j <jl 6O`RO[W\S O[O`O' \a] à j] CYmhl
NlYf\gjl] af Lm]dd^dmj]f g\]j @jd]fZjm[`oyd\]e Yf Z]k[`Yll]l]f =}^c`i
mf\ BjyZ]f `Yl) o]akl O]f\]fr]f rm RYd\_]k]ddk[`Y^l]f \]k <clagf* g\]j
<dfg*Pdeagf Ym^+
<f \]f f|j\da[`]f P^]jhYjla]f \]k O}d Zad\]l 8ZS]QVO`Wa ^OZcab`Wa Y__
dg[c]j] M|`ja[`lZ]klyf\]) \a] Yfl`jghg_]f]f Pjkhjmf_k kaf\+ ?a] @d]g*
[`Yjak hYdmkljak*B]k]ddk[`Y^l akl Ym^_jmf\ \]j ^dgjaklak[`]f P i o` mn^c d`_ `
\]j ]afr]df]f M|`ja[`l] fa[`l Ydk <kkgraYlagf rm Z]o]jl]f %J=@M?vMA@M

.66/&+ Df à j]j <mkhjy_mf_ ae Pfl]jkm[`mf_k_]Za]l akl ka] ngf G]efagf*
B]k]ddk[`Y^l]f \mj[`k]lrl mf\ ngf 8Z]RSO QO\ORS\aWa Z]_d]al]l+ < p ab mp i _
\]j Yddby`jda[`]f U]jkl|jmf_ \]j P^]jZ]j]a[`] \mj[` Rad\k[`o]af] Zd]aZ]f
\a] Nmeh^Zafk]f*M|`ja[`l] Ydk Kagfa]jZ]klyf\] dyf_]j ]j`Ydl]f+
Df \]f Q]jdYf\mf_kZ]j]a[`]f \]k O}1 mf\ O}/ _]\]a`]f Djak hk]m\Y*
[gjmk*=]klyf\]+ I]Z]f \]e Qgjcgee]f \]j Jj\fmf_k* mf\ FdYkk]f[`Y*
jYcl]jYjl]f \]j M|`ja[`l_]k]ddk[`Y^l]f :OZWc[ ^OZcab`S Y__+ mf\ FQcbSZ(
ZO`WO UOZS`WQcZObO ljall \]j Nl|jmf_k* mf\ Iykk]r]a_]j =c\Qca STTcaca eal
`g`]f ?][cmf_k_jY\]f Ym^+ KJOO %.65-& Z]k[`j]aZl ^}j \a] R]kl^Ydak[`]
=m[`l \a] <`Wa ^aScROQ]`ca(9OhWSa \]k N[ajhg*K`jY_eal]lme) \a] fY[̀
KCDGDKKD %.640) af KJOO .65-& af cd]af]f) klYjc n]jk[`emlrl]f B]oykk]jf
rm ^af\]f akl) mf\ ry`dl \a]k] <mkZad\mf_k^gje rme Q]jZYf\ K`jY_ealagf+
@af] Umgj\fmf_ \]jYjla_]j Yjl]fYje]j <`Wa ^aScROQ]`ca(C]j\]f rm ]af]j
]a_]fklyf\a_]f <`Wa ^aScROQ]`ca(:SaSZZaQVOTb akl fY[` J=@M?yMA@M
%.66-& mekljall]f mf\ oaj\ \]k`YdZ Yf \a]k]j Nl]dd] fa[`l ngj_]fgee]f+
?a] ]mljYh`]fl] Cg[`klYm\] kha]_]dl \a] Ojgh`a]klm^] \]k O}1 oa\]j) o]d*
[`]k ^Ykl _Yfrby`ja_ %YmÇ]j ae Aj}`bY`j& ]af] f]_Ylan] NYm]jklg^^ZadYfr
Ym^o]akl+
?Yk Mg`j_dYfr_jYk*M|`ja[`l %K`YdYja\]lme Yjmf\afY[]Y] GaZZ+ 0.&)
_]\]a`l Yf \]f P^]jf \]k I*=Y[`]k ae =]j]a[` \]j kladd_]d]_l]f <[c]j^dy*
[`]) af N]fc]f jm\]jYd]j Admj]f kgoa] af P^]jZ]j]a[`]f \]j O}eh]d+ ?a]
]jkl] <m^fY`e] %Q]_+*OYZ+ 0& ]flklYeel ]af]j Mm\]jYd̂ dmj ae Igj\]f \]k
Pfl]jkm[`mf_k_]Za]l]k mf\ dyÇl ka[` fY[` KJOO $-54,% rm \]j ^jY_e]flY*
jak[`]f <mkZad\mf_ kl]dd]f) \a] \mj[` a`j] <jl]fYjeml mf\ \]f ?geafYfr*
Z]klYf\ ngf CVOZO`Wa O`c\RW\OQSO _]c]ffr]a[`f]l akl+ ?a] PjkY[`] \]k
A]`d]fk ngf >`YjYcl]jYjl]f \]k Q]jZYf\]k mf\ \]j Jj\fmf_ da]_l fY[`
KJOO $-54,% af \]j `g`]f QalYdalyl \]j M|`ja[`lh^dYfr]+
?a] ]loYk Yjl]fj]a[`]j] Q]_]lYlagfk]af`]al \]j <m^fY`e] /) \a] \]j Ye*
h`aZak[`]f P^]jrgf] \]k I*=Y[`]k ]flklYeel) akl ]Z]f^Yddk \mj[` \Yk
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HYkk]fngjcgee]f \]k faljgh`ad]f) klj|emf_k* mf\ }Z]j^dmlmf_kj]kakl]f*
l]f :MFQFWNX FWZSINSFHJF _]c]ffr]a[`f]l mf\ dyÇl ka[` Ym^_jmf\ ]afa_]j
h`jY_eal]lYdaY*<jl]f \]j lqhak[`]f NmZYkkgraYlagf rmgj\f]f+
P^]jYm^oyjlk) af o]fa_]j ^]m[`l]f) kla[cklg^^j]a[`]j]f =]j]a[`]f \]k =Y[`*
m̂ ]jk }Z]j \]j Hall]doYkk]jdafa]) o]d[`] \mj[` \a] <m^fY`e]f 0 mf\ 1
j]hjyk]fla]jl o]j\]f) _]k]dd]f ka[` ]afa_] faljgh`ad] <jl]f Ymk \]f P^]j*
klYm\]f d̂mj]f g\]j \]f NYme_]k]ddk[`Y^l]f fYkk]j NlYf\gjl] \]j FdYkk]
<jl]eaka]l]Y %r+=+ 4SU]^]RWc[ ^]ROU`O`WO mf\ 6OZgabSUWO aS^Wc[& `af*
rm+ ?Yk klYjc] Qgjcgee]f ngf H`bWQO RW]WQO o]akl Ym^ \a] ngf H@DN@G
%.644Y& Z]k[`ja]Z]f] H`bWQO \,g,[g*<mkZad\mf_ `af) \a] ^}j `g`] Nla[c*
klg^^_]`Ydl] \a]k]k B]oykk]jYZk[`fall]k khja[`l+ <jl]f \]k Hgdafg*<jj`]*
fYl ]̀j]l]Y oa] 4``VS\ObVS`c[ SZObWca Zro+ C]O b`WdWOZWa o]ak]f Ym^ Yf*
_j]fr]f\]k Bj}fdYf\ `af+
<f \]f Yeh`aZak[`]f P^]jZ]j]a[`]f \]j O}d mf\ O}0 _]\]a`]f me \a]
Hall]doYkk]jdafa] Bdq[]jaY ^dmalYfk*=]klyf\]) \]j]f kqflYpgfgeak[`] Um*
gj\fmf_ af^gd_] \]j <jl]fYjeml fa[`l e|_da[` akl+ ?Yk Qgjcgee]f ngf
F^O`UO\Wc[ S`SQbc[ kkh+ S`SQbc[ mf\ \Yk fmj _]jaf_] <m^lj]l]f \]j Bdq*
[]fg*NhYj_Yfagf*F]ffYjl IS`o\WQO PSQQOPc\UO r]a_]f ]af] O]f\]fr rme
k]̀ j `ym^a_]f NhYj_Yfag*Bdq[]jagf ^dmalYflak %=j+*=d+ .6/2 &) o]d[`]k af
^da]Ç]f\]e g\]j r]alo]ak] kl]`]f\]e RYkk]j cd]af]j BjyZ]f mf\ =y[`]
ngjcgeel %KJOO .65-&+
?a] Bdq[]jaY ^dmalYfk*=]klyf\] kaf\ ngf <jl]f \]j G]ef]l]Y* mf\ KglY*
eg_]lgf]l]Y*B]k]ddk[`Y^l]f \mj[`k]lrl+ =]kgf\]jk `g`] ?][cmf_k_Y\]
]jj]a[`l ?S[\O [W\]`' o]d[`] af^gd_] Q]j\jaddmf_ \a] Uoak[`]fjyme] \]j
RYkk]j^dy[`] roak[`]f \]f M|`ja[`lh^dYfr]f ]affaeel+

1+/+1 A]m[`l* mf\IYÇoa]k]f_]k]ddk[`Y^l]f

<mk \]j Jj\fmf_ Hgdafa]lYdaY %A]m[`l* mf\ IYÇoa]k]f& kaf\ ae Pfl]jkm*
[`mf_k_]Za]l B]k]ddk[`Y^l]f Ymk \]f Q]jZyf\]f >Ydl`agf %]mljgh`] IYÇ*
oa]k]f& mf\ Aadah]f\mdagf %NlYm\]f^dmj]f fYkk]j NlYf\gjl]& n]jlj]l]f+
<f n]jk[`a]\]f]f IYÇklYf\gjl]f _]\]a`]f Yjl]fYje] >Ydl`Y hYdmkljak*
=]klyf\]+ <m^_jmf\ \]j ?geafYfr ngf 6OZbVO ^OZcab`Wa' \]j Q]jZYf\k*
[`YjYcl]jYjl \]k >Ydl`agf mf\ \]k <m^lj]l]fk \]j c]ffr]a[`f]f\]f <jl
@g]a]bWa aQ]`^W]WRSa Y__+ dYkk]f ka[` \a]k] =]klyf\] \]e >Ydl`agf rmgj\*
f]f+ <dk =]_d]al]j lj]l]f fg[` <jl]f oa] 9WZW^m\RcZO cZ[O`WO' @S\bVO
O_cObWQO mf\ <`Wa ^aScROQ]`ca `afrm+ Ialjgh`ad] <jl]f oa] H`bWQO RW]WQO
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mf\ :ZSQV][O VSRS`OQSO o]ak]f Ym^ ]af] _ml] Nla[cklg^^n]jkgj_mf_ àf
\a] lqhak[` ^}j >Ydl`agf*B]k]ddk[`Y^l]f akl %Q@M=w>C@GI .654&+

?Yk rme Q]jZYf\ >Ydl`agf _]`|j]f\] N[ajh]lme kqdnYla[a HYdg[` 0k
]e+ N[`oa[c+ 11 cgeel cd]af^dy[`a_ af \]j Yeh`aZak[`]f P^]jrgf] \]j
O}eh]d %O}/) O}0& mf\ af ^]m[`l]f N]fc]f ngj+ ?a] <m^fY`e]f ndi_
\mj[` FQW`^ca agZdObWQca _]c]ffr]a[`f]l+ ?a] <kkgraYlagf N[ajh]lme kqd*
nYla[a dyÇl ka[` \]efY[` fmj \mj[` \Yk \geafYfl] Qgjcgee]f à j]j fY*
e]f_]Z]f\]f <jl ]jc]ff]f+ I]_Ylan _]k]`]f akl ^}j ka] \Yk A]`d]f ngf
6W`aWc[ ]ZS`UQSc[ [`YjYcl]jaklak[` %Gd@I@I=@>F@M .64.&+ I]Z]f \]f
Q]jZYf\k[`YjYcl]jYjl]f 6OZbVO ^OZcab`Wa mf\ 4\UmZWQO agZdSab`Wa lj]l]f
\a] Jj\fmf_kc]ffYjl]f 9WZW^m\RcZO cZ[O`WO' =c\Qca STTcaca' 8^WZ]PWc[
^OZcab`S mf\ 6W`aWc[ ^OZcab`S r+O+ af _]jaf_]j <jley[`la_c]al Ym^+ ?a]
<jl]fYjeml mf\ \Yk fmj k]`j _]jaf_] Qgjcgee]f \]j Hgdafg*<jj`]*
fYl`]j]l]Y*<jl]f dyÇl ka[` \Y\mj[` ]jcdyj]f) \YÇ \a]k] Ady[`]f c]af]j =]*
oajlk[`Y^lmf_ mfl]jda]_]f+
?]j gZ]j`YdZ \]j Hall]doYkk]jdafa] da]_]f\]) o]fa_]j fYkk] P^]jZ]j]a[`
\]k O}0 oaj\ \mj[` \a] lqhak[`] NmZYkkgraYlagf \]k N[ajh]lme kqdnYla[a
[`YjYcl]jaka]jl+ R]al]j] Q]_]lYlagfk]af`]al]f c|ff]f Ym^_jmf\ \]k j][ l̀
klYjc]f Qgjcgee]fk \]j OjYeYjl :ZgQS`WO TZcWbO\a rm \]j NmZYkkgraYlagf
ngf :ZgQS`WO TZcWbO\a _]kl]ddl o]j\]f %fY[` Q@M=w>C@GI .654&+ ?]j
mfeall]dZYj] FgflYcl \a]k]j Q]_]lYlagfk]af`]al rmj ^j]a]f RYkk]jgZ]j^dy*
[`] \]k O}eh]dk oaj\ \mj[` \Yk Qgjcgee]f \]j n]j\ja^l]l]f ?S[\O
[W\]` Z]klyla_l+ ?Yk <m^lj]l]f ]afa_]j Jj\fmf_k* Zro+ FdYkk]f[`YjYcl]j*
Yjl]f \]j Q]jdYf\mf_k* mf\ M|`ja[`l_]k]ddk[`Y^l]f r]a_l) \YÇ \Yk N[aah]*
lme kqdnYla[a af ]f_]e FgflYcl rme K`jY_eal]l]Y kl]`l+ ?a] <kkgraYlagfk*
c]ffYjl \]k >Yja[a j]eglY]*AjYpaf]lme 6O`Sf `S[]bO kgoa] \Yk fYl}jda[`]
<m^cgee]f ngf 4W\ca UZcbW\]aO \]ml]f Ym^ \a] ^}j \a] Cmf_]jZY[`lYdfa]*
\]jmf_ hgl]fla]dd] fYl}jda[`] Q]_]lYlagf ]af]k =Y[`*@jd]f*@k[`]foYd\]k
`af+
df `|`]j _]d]_]f]f P^]jZ]a]a[`]f \]k O}0 lj]l]f >ajkame gd]jY[]me*
=]klyf\] Ym^+ <dk Hgdafa]lYdaY* mf\ Hgdafg*<jj`]fYl`]j]l]Y*<jl]f cge*
e]f 9WZW^m\RcZO cZ[O`WO' =c\Qca STTcaca' 4\UmZWQO agZdSab`Wa' 6W`aWc[
^OZcab`S' ?gQV\Wa TZ]a(QcQcZW kgoa] ;]ZQca ZO\Obca' 4Z]^mQc`ca ^`ObS\aWa
ngj+ @af] Umgj\fmf_ rme <f_]da[g*>ajka]lme gd]jY[]a %Op+ 04 ]e+ Op+ af
Op+ ]l Kjk_ 2.& cYff) \Y 6W`aWc[ ]ZS`OQSc[ fmj ]af] k[`oY[`] <kkgraYla*
gfk[`YjYcl]jYjl akl %J=@M?vMA@M .660 & mf\ Ydd] Q]jZYf\k[`YjYcl]jYjl]f
^]`d]f) fa[`l ngj_]fgee]f o]j\]f+ ?Y af \a]k]e =]j]a[` \]k Cmf_]j*
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ZY[ l̀Ydk ]af] =]oajlk[`Y^lmf_ \mj[` HY`\ mfl]jZd]aZl) Z]_affl ka[` ]af
NlYm\]fklY\ame eal 9WZW^m\RcZO cZ[O`WO rm ]floa[c]df+ ?Yk <m^lj]l]f
ngf4W\ca UZcbW\]aO af \]j =Yme* mf\ NljYm[`k[`a[`l kgoa] \a] Q]jZYf\k*
[`YjYcl]jYjl]f ngf <dfg*Pdeagf oa] 6W`QOSO ZcbSbWO\O' FbOQVga agZdObWQO'
<[^ObWS\a \]ZW(bO\US`S mf\ 6O`Sf `S[]bO \]ml]f Ym^ ]af] R]al]j]floa[c*
dmf_ rme >Yja[a j]eglY]*AjYpaf]lme `af+
O]adZ]j]a[`] \]j P^]jrgf]f \]j O}/) O}0 mf\ O}1 kaf\ \mj[` Cgjkl] \]k
Q]eykkmf_k* mf\ Nl|jmf_kr]a_]jk =c\Qca STTcaca _]c]ffr]a[`f]l) \a]
kgeal \]f <jl]fZ]klYf\ hjy_]f %Emf[mk ]^dmkmk*=]klyf\]&+ ?]j `g`] B]*
kYelYfl]ad Yf Hgdafa]lYdaY*<jl]f kgoa] Yf Hgdafg*<jj`]fYl`]j]l]Y*<jl]f
af \]j <jl]f_Yealmj dYkk]f ]af] Umgj\fmf_ rm \]f A]m[`loa]k]f rm+ ?a]
^dgjaklak[`] UmkYee]fk]lrmf_ akl k]`j `]l]jg_]f+ ?a] <jl]f Ec[Sf aO\(
UcW\Sca' 6O`Sf `S[]bO kgoa] 9`OfW\ca SfQSZaW]` mf\ 4W\ca UZcbW\]aO af
\]j FjYml* mf\ NljYm[`k[`a[`l o]ak]f ]Z]f^Yddk Ym^ ]af]f wZ]j_Yf_ rme
>Yja[a j]eglY]*AjYpaf]lme `af+
Df \]e cd]af]f Na]c ae Igj\gkl]f \]k Pfl]jkm[`mf_k_]Za]l]k oy[`kl \Yk
fa[`l rme Z]oajlk[`Y^l]l]f Bj}fdYf\ _]`|j]f\] QYd]jaYfg*Aadah]f\md]*
lme Nakk+ af R]kl`+ ]l Yd+ 13 %Q]_+*OYZ+ 1&+ ?a]k] Cg[`klYm\]f^dmj akl
f]Z]f \]e \geafYfl]f Qgjcgee]f ngf 9WZW^m\RcZO cZ[O`WO \mj[` IOZS(
`WO\O `S^S\a _]c]ffr]a[`f]l $Q@M=z>C@GI .654&+
?Yk Na]c omj\] Zak .660 Ym^_jmf\ k]af]j cd]af^dy[`a_]f <mk\]`fmf_ o]*
\]j _]fmlrl fg[` _]h^d]_l) kg \YÇ ka[` \a] eY`\* mf\ Z]o]a\mf_k]eh^e\*
da[`]f <jl]f \]j Cg[`klYm\]f^dmj Ym^ \a]k]j ZjY[`da]_]f\]f Ady[`] _ml
]floa[c]df cgffl]f+ 9WZW^m\RcZO cZ[O`WO }Z]joy[`kl fY[` Agjl^Ydd ]af]j
j]_]deyÇa_]f HY`\ \a] Pfl]j_jyk]j mf\ Fjyml]j) Z]k[`Yll]l \]f =g\]f)
k[`oy[`l \Yeal \a] Fgfcmjj]frcjY^l Yf\]j]j <jl]f mf\ _]dYf_l k[`da]Çda[`
rmj ?geafYfr $H@DN@G " Cz=N>CH<II .640&+ @af o]al]j]k F]ffr]a*
[`]f \]j Hy\]k}Ç*Cg[`klYm\]f^dmj kl]ddl \Yk klYjc] Umj}[clj]l]f \]j
FdYkk]fc]ffYjl]f \Yj $H@DN@G .644Z&) \a] Ym[` `a]j fmj n]j]afr]dl af \]f
<m^fY`e]f rm ^af\]f kaf\+ @af\jaf_]f\] <jl]f Ymk \]e <jl]eaka]l]Y o]a*
k]f Ym^ ]af] k]`j `g`] Iy`jklg^^* Zro+ Nla[cklg^^n]jkgj_mf_ \]k NlYf\gj*
l]k `af+ @af] klYjc] Nla[cklg^^]mljgh`a]jmf_ ]j^gd_l Z]kgf\]jk Ymk \]j `|*
`]j _]d]_]f]f) Yf_j]fr]f\]f HYakY[c]j^dy[`]+ I]Z]f \]e klYjc]f <m^lj]*
l]f ngf H`bWQO RW]WQO o]akl rmkylrda[` \Yk Qgjcgee]f \]j <jl]f 6W`aWc[
O`dS\aS mf\ :OZWc[ O^O`W\S af <m^fY`e] . Ym^ ]af] PeoYf\dmf_ \a]k]j
Ady[`] rme faljgh`ad]f Pjla[g*<]_ghg\a]lme `af $Q@M=z>C@GI .654&+
Umj <mkeY_]jmf_ \a]k]j Na]c^dy[`] ]j^gd_l] ae EY`j .660 ]af] HY`\
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\mj[` \a] NlY\l =a]d]^]d\) ogZ]a \Yk Hy`_ml b]\g[` fa[`l YZljYfkhgjla]jl
omj\]) kg \YÇ af \a]k]e =]j]a[` c]af] Iy`jklg^^] ]flrg_]f omj\]f+
?a] <m^fY`e]f %Q]_+*OYZ+ 1& dYkk]f ka[` \]j lqhak[`]f NmZYkkgraYlagf
rmgj\f]f) \Y \Yk Na]c Ym^_jmf\ \]j _]jaf_]f RYkk]j^}`jmf_ \]k Cmf_]j*
ZY[`]k fmj k]dl]f n|dda_ }Z]j^dml]l oaj\) \]j =g\]f b]\g[` aee]j ^]m[`l
Zd]aZl+
A]m[`l]da]Z]f\] RYd\Yjl]f oa] 6W`QOSO ZcbSbWO\O mf\ <[^ObWS\a \]ZW(
bO\US`S kgoa] ]afa_] o]fa_] =Ymec]aedaf_] o]ak]f Ym^ Z]fY[`ZYjl]
RYd\klYf\gjl] `af+ ?a] Hy\]k}Ç*B]k]ddk[`Y^l akl b]\g[` af^gd_] à j]j klYj*
c]f Fgfcmjj]frcjY^l af \]j GY_]) \Yk <m^cgee]f ngf B]`|dr]f }Z]j ]a*
f]f dyf_]j]f U]aljYme rm n]j`af\]jf %AJ@MNO@M .650&+ R]al]j`af \mj[`*
\jaf_]f ]afa_] K`jY_eal]l]Y*<jl]f \a] Hy\]k}Ç*Admj+
?Yj}Z]j`afYmk cgee]f af \]f P^]jZ]j]a[`]f \]j B]oykk]j OmkkadY_g
^Yj^YjY*=]klyf\]) \Yk Pjla[g*<]_ghg\a]lme mf\ \Yk MmZg*Kjmf]lme
ngj) \a] ae /+ O]ad cmjr Z]khjg[`]f o]j\]f+

1+0 B]^y`j\]l] mf\ Z]e]jc]fko]jl] K^dYfr]fYjl]f

Qgf \]f ae Pfl]jkm[`mf_k_]Za]l Z]klaeel]f 023 `|`]j]f K d̂Yfr]fYjl]f
kl]`]f .2 Ym^ \]j  Mgl]f Gakl] ngf IMR g\]j Ym^ \]j QgjoYedakl]
$RJGAA)NOM<P= ]l Yd+ .653&+ ?Yj}Z]j `afYmk dYkk]f ka[` ^}j \Yk Pfl]jkm*
[`mf_k_]Za]l Z]e]jc]fko]jl] <jl]f Yf^}`j]f+ =]a \]j <m^daklmf_ omj\]f
Yf_]h^dYfrl] <jl]f oa] Fb`ObW]bSa OZ]WRSa g\]j Ym[` 8ZS]QVO`Wa ^OZcab`Wa
Y__+ fa[`l ealZ]j}[cka[`la_l+

<jl]f \]j Mgl]f Gakl]
4ZQVS[WZZO dcZUO`Wa Y__+
5Sbo\WQO ]TTWQW\OZWa
6O`Sf SQVW\ObO
CZObO\bVS`O PWT]ZWO Y__+
F^W`]RSZO ^]Zg`VWhO
IOZS`WO\O RW]WQO

IMR .653
0
0
0
/
0

R@=BG
'
0
0
/
0
0
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<mo`i _`m Qjmr\migdno`
6OZbVO ^OZcab`Wa Q
6O`Sf ZS^]`W\O Q
6O`Sf \WU`O Q
6O`Sf ]b`cPOS Q
6`S^Wa ^OZcR]aO Q
8^WZ]PWc[ ^OZcab`S Q
;g^S`WQc[ bSb`O^bS`c[ Q
C`W[cZO SZObW]` Q
FcQQWaO ^`ObS\aWa Q

=]e]jc]fko]jl] <jl]f
6S\bOc`Wc[ S`gbV`OSO &

8^W^OQbWa VSZZSP]`W\S %
?WabS`O ]dObO & &

B`QVWa [OaQcZO % %
CO`Wa _cOR`WT]ZWO %
FO\WQcZO Sc`]^OSO % &

@jdyml]jmf_]f7
IMR : Igj\j`]af*R]kl^Yd]f %NlYf\ .653&) R@=BG :R]k]jZ]j_dYf\
/ : klYjc _]^y`j\]l) 0 : _]^y`j\]l) ' : af \]j ]flkhj][`]f\]f BjgÇdYf\*
k[`Y^l mf_]^y`j\]l) Q : QgjoYedakl]2

2+ IYlmjk[`mlreYÇfY`e]f

N[`mlreYÇfY`e]f
?Yk _]kYel] Pfl]jkm[`mf_k_]Za]l kgddl] Ydk IYlmjk[`mlr_]Za]l Ymk_]oa]*
k]f o]j\]f+
<f Ydd]f Um^Y`jlk* mf\ RYf\]jo]_]f kgddl]f B]* mf\ Q]jZglkk[`ad\]j
mf\ Yf Ymk_]oy`dl]f Kmfcl]f Df^gjeYlagfklY^]df Ym^_]kl]ddl o]j\]f+
?a] OjYeh]dh^Y\] kaf\ ae MY`e]f \]j RYd\jYf\_]klYdlmf_ \mj[` <f*
h^dYfrmf_ klYf\|jlda[`]j B]`|dr] rm n]jkh]jj]f+ @af ?mj[`^Y`j]f \]k
k}\da[`]f RYd\_]Za]l]k Ym^ \]f M}[c]o]_]f eal Kcok kgddl] \mj[` Cgdr*
k[`jYfc]f) \a] ngf GYf\* mf\ Agjkloajl]f _]|^^f]l o]j\]f c|ff]f) n]j*
`af\]jl o]j\]f+
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?a] =]]afljy[`la_mf_ \]k I*=Y[`]k \mj[` \a] gj_Yfak[` Z]dYkl]l]f <Z*
oykk]j \]j meda]_]f\]f F|ll]j`ymk]j %Na]c]jim]dd]f& kgddl] eal Cad^] ]af]j
n]jZ]kk]jl]f FdyjYfdY_] ngj Jjl g\]j YZ]j Ym[` \mj[` <fk[`dmÇ Yf \Yk
Fdyjo]jc C]]h]f j]\mra]jl o]j\]f+
?a] <mlgZY`fYZoykk]j kaf\ Ym^rm^Yf_]f mf\ ]Z]f^Yddk \]e Fdyjo]jc
C]]h]f rmrm^m`j]f) me ]af]f `g`]f @afljY_ Yf N[`Y\klg^^]f af \Yk B]*
oykk]j rm n]je]a\]f+
R]al]j`af akl ]af] M]\mra]jmf_ \]k Nlj]mkYdr]afkYlr]k Ym^ \]j <mlgZY`f
rm ^gj\]jf) \Y ka[` Z]a Bak[`ln]j^^Y[`lmf_ \a] B]^Y`j]frgf] \]j NYdrYmk*
Zjaf_mf_ Zak rm .-- e nge AY`jZY`fjYf\ ]jklj][cl+
?]j <mkZYm \]j </ me ro]a o]al]j] Nhmj]f akl YZrmd]`f]f+ ?mj[` ]af]
Q]jZj]al]jmf_ cgeel ]k rm ]af]j Q]jna]d^Y[`mf_ \]j |cgdg_ak[`]f Raj*
cmf_]f) \a] \a] <mlgZY`f Ym^\a] Yf_j]fr]f\]f Ady[`]f Ymk}Zl+
?a] oYkk]jZYmda[`]f @floa[cdmf_k* mf\ K^d]_]eYÇfY`e]f Yf \]f Ada]Ç*
_]oykk]e kgddl]f ngf ]af]j af Umcmf^l j]_]deyÇa_]f Fgfljgdd] \]j B]*
oykk]j_}l] Z]a\]j =y[`] Z]_d]al]l o]j\]f+ A}j Z]a\] =y[`] akl ]af] _Yfr*
by`ja_] B}l]cdYkk] DD %eyÇa_ Z]dYkl]l& Yfrmklj]Z]f+
A}j \Yk _]kYel] B]Za]l mf\ \a] Yf_j]fr]f\]f Km^â ]jrgf]f akl \]j Q]j*
ra[`l Ym^ \]f @afkYlr ngf =agra\]f) ?}f_]eall]df) C]jZara\]f) B}dd]
mf\ Fdyjk[`dYee rm ^gj\]jf+

K^d]_]* mf\ @floa[cdmf_keYÇfY`e]f
<m^_jmf\ \]k <fcYm^k ]afr]df]j Ady[`]f \]k Pfl]jkm[`mf_k_]Za]l]k \mj[`
\a] NlY\l =a]d]^]d\ ae EY`j .66/ cgffl]f Z]j]alk ]afa_] \]j ae @flomj^\]k
GYf\k[`Y^lkhdYfk =a]d]^]d\*Jkl ngj_]_]Z]f]f @floa[cdmf_keYÇfY`e]f
\mj[`_]^}`jl o]j\]f7
<m^ \]j ae Jkl]f \]k Pfl]jkm[`mf_k_]Za]l]k Z]^af\da[`]f <[c]j^dy[`]
]fldYf_ \]k Na]cZ]j]a[`]k mf\ \]j O]a[`YfdY_] omj\] .66/ * fg[` oy`*
j]f\ \]k Pfl]jkm[`mf_kr]aljYme]k * rmj Q]je]a\mf_ ngf N[`Y\klg^^]af*
ljy_]f mf\ ngf =g\]f]jgkagf ]af r]`fj]a`a_]j B]`|drklj]a^]f %B]kYel*
dyf_] //- e,=j]al] ./ e& Yf_]d]_l+
IY[` =]]f\a_mf_ \]k Pfl]jkm[`mf_kr]aljYme]k ]j^gd_l] ]af] <fh^dYf*
rmf_ eal ]Z]f^Yddk Zg\]fklyf\a_]f B]`|dr]f Ym^fY`]rm \]j _]kYel]f Ady*
[`] \]k ]`]eYda_]f HYak^]d\]k+
?a] af \]j Cmf_]jZY[`fa]\]jmf_ ae |klda[`]f =]j]a[` \]k B]Za]l]k Z]^af\*
da[`] Aak[`l]a[`YfdY_] omj\] rmkYee]f eal \]f ae fY`]_]d]_]f]f RYd\*
Z]j]a[` Z]^af\da[`]f C}ll]f mf\ Uymf]f Z]k]ala_l+ ?]j ]Z]f^Yddk Yf_j]f*
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ù i_̀ Aa[`l]f^gjkl omj\] cY`d_]k[`dY_]f) f]m Ym^_]^gjkl]l mf\ eal ]af]j
BYll]jmf_ n]jk]`]f+ De =]j]a[` \]j Aak[`l]a[`YfdY_] omj\] ]af A]m[`l_]*
Za]l eal ro]a <eh`aZa]f* mf\ GaZ]dd]f_]oykk]jf ]floa[c]dl) \a] \mj[`
k]`j YZ_]^dY[`l] P^]jZ]j]a[`] _]c]ffr]a[`f]l kaf\+ D`j] =aloa[cdmf_ mf\
@j̀ Ydlmf_ akl o]_]f \]k Ye ]`]eYda_]f Aak[`l]a[` Z]gZY[`l]l]f klYjc]f
Qgjcgee]fk \]j @j\cj|l] !,ZKT GZKe" Ydk GYa[`_]oykk]j ngf _jgÇ]j =]*
\]mlmf_+

Å IYlmjfY`] Ada]Ç_]oykk]j_]klYdlmf_
?]j fYlmj^]e] B]oykk]jYZk[`fall \]k I*=Y[`]k ae Cgn]^]d\ `Yl af^gd_]
]af]k Ymkj]a[`]f\]f GYf\klj]a^]fk ae =]j]a[` \]j Nladd]_mf_k^dy[`] _]f}*
_]f\ KdYlr rm eyYf\jaa]j]f) kg \YÇ ]af] _]cj}eel] Gafa]f^}`jmf_ \mj[`
@a_]f\qfYeac rm ]jra]d]f akl+ ?a]k cYff \mj[` \]f @afkYlr ngf ?j]a][ck*
^d}_]dZm`f]f Yf \]f ]fl_]_]f_]k]lrl]f P^]jf _]^|j\]jl o]j\]f $N>CGzO@M
.66/&+ ?mj[` \a]k] HYÇfY`e] kgdd]f \Yk \mj[` n]jc}jrl] GYm^klj][c]f
]j`|`l] B]^Ydd] mf\ \a] @jgkagfk_]^Y`j _]eaf\]jl o]j\]f+
?]j Z]lgfa]jl] B]oykk]jYZk[`fall \]k Cmf_]jZY[`]k Yf \]j </ akl fY[`
@fl^]jfmf_ \]j Ng`dZ]^]kla_mf_ mf\ \]j Q]jjg`jmf_]f ngf \]e AmÇ \]j
<mlgZY`fZ|k[`mf_ af \]f RYd\Z]j]a[` rm n]jdY_]jf+ ?Y `a]j fmj k]`j
o]fa_ KdYlr rme HyYf\ja]j]f \]k B]oykk]jk rmj Q]j^}_mf_ kl]`l) kgddl]
\]j =Y[` \mj[` ]af] d]a[`l ngj_]_]Z]f] _]cj}eel] Gafa]f^}`jmf_ me_]*
d]fcl mf\ ]jkl fY[` ?mj[`^dmÇ \]k RYd\Z]klYf\]k \]e ?mj[`dYÇ \]j </
rm_]^}`jl o]j\]f+
?]j Gyf_kk[`fall kgddl] \mj[` ]af B]^Ydd] _]c]ffr]a[`f]l k]af) Z]a \]e ]k
rm c]af]j Ng`d]f]jgkagf cgeel+ Ng`d_d]al]f) Bjmf\k[`o]dd]f m+Y+ e}kk]f
r+O+ ]af_]ZYml o]j\]f) me \]f RYkk]jkha]_]d Z]a Ia]\ja_oYkk]j Yfrm`]*
Z]f) \a] Ada]Ç_]k[`oaf\a_c]al rm n]jjaf_]jf mf\ cd]af] C|`]fmfl]jk[`a]\]
Ymkrm_d]a[`]f+ @af na]dk]ala_]j R][`k]d ae B]^Ydd]) \]j RYkk]jla]^]f mf\
\]j Nlj|emf_ akl Yfrmklj]Z]f+ <f fa[`l n]je]a\ZYj]f _]jY\]f <Zk[`fall]f
e}kk]f eaf\]kl]fk \Yk P^]j mf\ \a] B]oykk]jkg`d] YZo][`kdmf_kj]a[`
_]klYdl]l o]j\]f $F<NOG ]l Yd+ -54.( FG@@ -55-%*
=]a \]f rm j]fYlmja]j]f\]f B]oykk]jYZk[`fall]f \]j Z]a\]f =y[`] kgddl]
]af] @floa[cdmf_ \]k Kjg^adk ngjjYf_a_ \mj[` \a] @a_]f\qfYeac \]k B]*
oykk]jk ]jra]dl o]j\]f+ Ng kaf\ \a] Z]ae Cmf_]jZY[` \mj[` \a] ngj_]_]*
Z]f] Gafa]f^}`jmf_ mf\ \mj[` \a] @floa[cdmf_ \]k B]oykk]jZ]llk ]fl*
klYf\]f]f =|k[`mf_]f fa[`l rm _]klYdl]f) kgf\]jf nge RYkk]j Z]ngjrm_l
Ymk^gje]f rm dYkk]f+ Umj rmkylrda[`]f @j`|`mf_ \]j |cgdg_ak[`]f Qa]d^Ydl
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kaf\ Yf mfl]jk[`a]\da[`]f Nl]dd]f Z]a\]j =y[`] n]jk[`a]\]f] Lm]jk[`fall]
eal o][`k]df\]f I]a_mf_]f rm _]klYdl]f+ ?YZ]a kaf\ ^dY[`] =|k[`mf_kf]a*
_mf_]f %r+=+ -61 Zak -6/% rm oy`d]f) me MYme ^}j Cg[`oYkk]j) ^}j \a]
<fka]\dmf_ lqhak[`]j K^dYfr]f_]k]ddk[`Y^l]f) G]Z]fkjyme] ^}j Oa]j] rm
k[`Y^^]f mf\ \a] =|k[`mf_kklYZadalyl rm ]j`|`]f $=<MOC -543( N>CGzO@M
-55.%*
De =]j]a[` \]k I*=Y[`]k) og \Yk M|`j_dYfr_jYk*M|`ja[`l _]\]a`l) kgddl]f
ae o]al]j]f Q]jdYm^ O]adZ]j]a[`] \]k P^]jk YZ_]^dY[`l o]j\]f) me f]m]
mf\ n]jZ]kk]jl] Rm[`kZ]\af_mf_]f ^}j \Yk da[`lZ]\}j^la_] M|`ja[`l rm
k[`Y^^]f) o]d[`]k ^dY[`] P^]j Z]f|la_l+
<f \]e ae =Y[`*@jd]f*@k[`]foYd\ _]d]_]f]f Cmf_]jZY[`YZk[`fall akl
]Z]f^Yddk ]af] klj][c]fo]ak] <Z^dY[`mf_ \]k P^]jk \mj[`rm^}`j]f) me kg
MYme ^}j wZ]j^dmlmf_]f ae <m]fZ]j]a[` rm _]oaff]f+
?]j ae R]kl]f \]k Pfl]jkm[`mf_k_]Za]l]k _]d]_]f] I*=Y[`YZk[`fall akl
\mj[` ]af] klYjc] Q]jcjYmlmf_ af^gd_] ^]`d]f\]j P^]j_]`|dr] _]c]ffr]a[`*
f]l+ Umj @afd]almf_ \]j fYl}jda[`]f Nmcr]kkagf akl YZk[`fallko]ak] af Um*
kYee]f`Yf_ eal \]j <mko]akmf_ ]af]k B]oykk]jjYf\klj]a^]fk ]af] Dfa*
laYdh^dYfrmf_ ngf P^]j_]`|dr]f %N[`oYjr]jd]& ngjrmf]`e]f+ ?mj[` \a]
=]k[`Yllmf_ \]k RYkk]jdYm^]k oaj\ \a] mf]jo}fk[`l] Q]jcjYmlmf_ \mj[̀
RYkk]j* mf\ Nmeh^h^dYfr]f kgoa] \a] }Z]jeyÇa_] @joyjemf_ \]k RYk*
k]jk n]j`af\]jl+ R]al]j`af kl]ddl \Yk Rmjr]do]jc \]j B]`|dr] ]af]f oajc*
kYe]f P^]jk[`mlr ngj @jgkagf \Yj+ ?a] =]h^dYfrmf_ \]j P^]jZ]j]a[`]
kgddl] o][`k]dk]ala_ af B]`|dr_jmhh]f g\]j *j]a`]f ]j^gd_]f) ogZ]a Z]ngj*
rm_l /*1by`ja_]f N[`oYjr]jd]f mf\ n]j]afr]dl @k[`]f rm n]jo]f\]f kaf\+
Qgj Ydd]e \a] kgffa_]f =|k[`mf_]f mf\ \a] KjYdd`yf_] kgddl]f \mj[`_]*
`]f\ eal B]`|dr]f _]ka[`]jl o]j\]f %F<NOG ]l Yd+ .65/&+ ?a] Z]ngjrm_l]
K^dYfrr]al ^}j \a] P^]j_]`|dr] akl ae C]jZkl mf\ Aj}`bY`j+ @af] o]al]j]
K^d]_] \]j B]`|dr] kgddl] fa]\]joYd\Yjla_ % <m^*\]f*Nlg[c*k]lr]f & ]j^gd*
_]f) ogZ]a \a] _}fkla_kl] N[`fallr]al ngf Ign]eZ]j Zak Hyjr Z]a ^jgkl^j]a*
]e R]ll]j da]_l+ ?YZ]a kgddl]f ]afa_] wZ]j`ydl]j Ydk IY`jmf_kim]dd] ^}j
Dfk]cl]f ]j`Ydl]f Zd]aZ]f %F<NOG]l Yd+ .65/&+
?a] af O]adYZk[`fall]f ngj`Yf\]f]f da[`lZ]\}j^la_]f Mg`j_dYfr_jYk*M|`*
ja[`l] kaf\ rmj @j`|`mf_ \]j Nljmclmjna]d^Ydl rm ]j`Ydl]f mf\ ngf ]af]j
P^]jZ]h^dYfrmf_ Ymkrmf]`e]f+
<m[` ae o]al]j]f Q]jdYm^ \]k I*=Y[`]k kgddl]f }Z]j \a] Bj]fr]f \]k Pf*
l]jkm[`mf_k_]Za]l]k `afYmk Zak rme o]klda[`]f RYd\_]Za]l B]oykk]jafa*
laYdh^dYfrmf_]f \mj[`_]^}`jl o]j\]f+ ?YZ]a kgddl] \a] P^]jn]_]lYlagf ae
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=Y[`n]jdYm^ roak[`]f M|`ja[`l* mf\ Cg[`klYm\]f^dmj]f kgoa] P^]j_]`|d*
r]fo][`k]df+
Df \]e Yf \]j </ _]d]_]f]f <m]fZ]j]a[` \]k Cmf_]jZY[`]k kaf\ \a] Cq*
Zja\hYhh]df rm ]fl^]jf]f mf\ \mj[` <jl]f \]j fYl}jda[`]f =]klg[cmf_
!+NSZX LQZYNSTXF$ 0WF]NR X J]HJQXNTW" rm ]jk]lr]f+ ?a]k] r+O+ Z]kgf\]jk
fYkk]f =]j]a[`] kgddl]f _Yfr \]j fYl}jda[`]f Nmcr]kkagf }Z]jdYkk]f o]j*
\]f) oYk Ym[` \]e klYf\gjl_]j][`l]f RYd\ZYm ]flkhja[`l $ID@)
?@MNx>CNDN>C@ G<I?@NAJMNOQ@MR <GOPIB .66/&+ ?]jYjla_] <m]f_]*
`|dr] kgddl]f ^]e]dk[`dY_Yjla_ _]h^d]_l o]j\]f+ @af] Q]jb}f_mf_ \mj[`
YZk[`fallko]ak]k  <m^*\]f*Nlg[c*k]lr]f akl fmj ]j^gj\]jda[`) o]ff \a]
B]`|dr] rm da[`l o]j\]f+
<Zk[`fall] \]k Cmf_]jZY[`]k %Yf \]j </& mf\ \]k I*=Y[`]k kaf\ \mj[`
@fl^]jfmf_ \]j Mg`j] oa]\]j ^j]armd]_]f) me m+Y+ ]af] RYf\]jmf_ \]j
Ada]Ç_]oykk]jgj_Yfake]f rm ]je|_da[`]f+ ?Yk Z]lgfa]jl] =Y[`Z]ll \]k
Cmf_]jZY[`]k Yf \]j </ akl ]Z]f^Yddk rm ]fl^]jf]f mf\ af ]af fYl}jda[`]k
B]oykk]jZ]ll rm }Z]j^}`j]f+
?]j ?mj[`dYÇ Yf \]j </ akl kg rm _]klYdl]f) \YÇ ]afa_] Nl]af] %y`fda[`
\]f Ng`dk[`o]dd]f& ]afrmZjaf_]f kaf\) me klj|emf_kYje] =]j]a[`] ]flkl]*
`]f rm dYkk]f) \a] ]af] <ZdY_]jmf_ ngf A]afeYl]jaYd rm ]je|_da[`]f+ ?a]k
^m`jl _d]a[`r]ala_ rm ]af]j n]jZ]kk]jl]f RYkk]jZ]d}^lmf_ $=<MOC -543%*

DeUmkYee]f`Yf_ eal \]j <fh^dYfrmf_ \]j P^]j_]`|dr]) akl ae o]klda[`]f
=]j]a[` \]k B]Za]l]k roak[`]f \]e I*=Y[` mf\ \]j mfeall]dZYj Yf_j]f*
r]f\]f Ady[`] ]af ]loY -,)-1 e $E@?D>F@ -55,% Zj]al]j P a`mnom` da`i
Z]a\k]ala_ \]k B]oykk]jk ngf b]_da[`]j dYf\oajlk[`Y^lda[`]f Imlrmf_ Ymk*
rmf]`e]f+ ?a]k]j Nlj]a^]f kgddl] \mj[` ]af] o][`k]df\] Nljmclmja]jmf_
_]c]ffr]a[`f]l k]af) af \]e O]adZ]j]a[`] eal B]`|dr]f Z]h^dYfrl o]j\]f)
me \mj[` =]k[`Yllmf_ ]af] klyjc]j] Q]jcjYmlmf_ rm n]j`af\]jf) \mj[` \a]
\]j fYl}jda[`]RYkk]jYZ^dmÇ Z]]afljy[`la_l oaj\+ ?a] \Yroak[`]f da]_]f\]f
=]j]a[`] kaf\ Ydk FjYml* Zro+ BjYkklj]a^]f g\]j Ydk M|`ja[`lrgf] rm Z]dYk*
k]f+ ?]j <m^ZYm \]k B]oykk]jjYf\klj]a^]fk kgddl] e]`jklm^a_ k]af mf\
roYj Z]kl]`]f\ Ymk ]af]e 1 e Zj]al]f B]`|drkYme Ymk =YmeYjl]f %ngj*
f]`eda[` +NSZX LQZYNSTXF"$ Ym^ \]f af ]af]j =j]al] ngf /)1 e ]af NljYm[`*
kYme Ymk 0WFSLZQF FQSZX$ -TW^QZX F[JQQFSF$ :WZSZX XUNSTXF$ <TXF HF%
SNSF mf\ =FRGZHZX SNLWF ^gd_l+ IY[` YmÇ]f k[`da]Çl ka[` \Yff ]af ]loY /
e Zj]al]j FjYmlkYme Yf $E@?D>F@ -55,%* ?]j B]`|dr* mf\ NljYm[`kYme
akl ]flkhj][`]f\ \]j P^]j_]`|dr] rm h^d]_]f+ Umj Pfl]j\j}[cmf_ \]k B]*
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`|drYf^dm_k akl \]j FjYmlkYme Ydd] 0*2 EY`j] rm ey`]f $RJGA)NOM<P=
.651&+
?a] =]j]a[`] \]k _]^y`j\]l]f Mg`j_dYfr_jYk*M|`ja[`l]k \]k I*=Y[`]k
kaf\ rm k[`}lr]f mf\ kgeal ngf klYjc k[`Yll]f\]f P^]j_]`|dr]f ^j]arm`Yd*
l]f+ Df^gd_] \]k fy`jklg^^j]a[`]f B]oykk]jk akl ]af @flcjYml]f \]j B]*
oykk]jkg`d] fglo]f\a_) o]d[`]k ae C]jZkl eal M}[cka[`l Ym^ \a] RYkk]j*
la]j] mf\ fmj YZk[`fallko]ak] ]j^gd_]f kgddl] $=<MOC .654&+ ?Yk Hy`_ml
akl Ymk \]e RYkk]j rm ]fl^]jf]f mf\ YmÇ]j`YdZ \]k IYlmjk[`mlr_]Za]l]k
rm cgehgkla]j]f+ De o]al]j]f Q]jdYm^ akl [Y+ Ydd] 2 EY`j] ]af] HY`\ rmj
Q]je]a\mf_ ]af]j Q]jZmk[`mf_ \mj[`rm^m`j]f %HPMG IMR .654&+ ?a]
]mljgh`a]jl]f =|k[`mf_kgZ]jcYfl]f kaf\ rmj <mk`Y_]jmf_ ngj]jkl \mj[̀
]af] /*eYda_] HY`\ rm h^d]_]f+

Å K^d]_]* mf\ @floa[cdmf_keYÇfY`e]f Yf Nladd_]oykk]jf
Umj @j`Ydlmf_ \]k O}/ ae Cmf_]jZY[`lYd Ydk <eh`aZa]f* mf\ GaZ]dd]fZag*
lgh kgddl] \Yk Nladd_]oykk]j ae U]aljYme ngf N]hl]eZ]j Zak Ign]eZ]j
%fa]\ja_]j RYkk]jklYf\& ]flk[`dYeel o]j\]f) me \]f RYkk]jc|jh]j oa]*
\]j `]jrmkl]dd]f+
?]j mfeall]dZYj Yf \]f RYd\ Yf_j]fr]f\] O}1 mf\ \]j O/ o]ak]f Ym^*
_jmf\ \]k klYjc]f GYmZ]afljY_]k ]af]f ]j`|`l]f Iy`jklg^^_]`Ydl Ym^) \]j
eal ]af]j f]_Ylan]f NYm]jklg^^ZadYfr n]jZmf\]f akl+ Umj Haf\]jmf_ \]j
afl]jf]f ?}f_mf_ emÇ \Yk fy`jklg^^j]a[`]) -/*r]`j]f\] N][`e]fl ]fl^]jfl
o]j\]f) me \Y\mj[` ]af] Q]jZ]kk]jmf_ mf\ NlYZadaka]jmf_ \]j B]oykk]j*
imYdalyl rm ]jra]d]f+ ?a] @flk[`dYeemf_ kgddl] fY[` \]e Q]j^Y`j]f \]j
NYm_kh}dmf_ \mj[`_]^m`jl o]j\]f) o]d[`]k \Yk B]oykk]j n]j`ydlfakeyÇa_
o]fa_ Z]]afljy[`la_l+ IY[` ]af]j N[`dYeemfl]jkm[`mf_ kgddl] ]flk[`a]\]f
o]j\]f) gZ \]j N[`dYee Ym^ _]]a_f]l]f dYf\oajlk[`Y^lda[`]f Ady[`]f Ydk
IYÇ* g\]j Ojg[c]feYl]jaYd Ym^_]ljY_]f o]j\]f cYff g\]j af ]af] ?]hgfa]
n]jZjY[`l o]j\]f emÇ %?QRF .655&+
?]j Aj]aoYkk]jjYme \]j O}d mf\ O}0 oaj\ aee]j klyjc]j j]\mra]jl) kg
\YÇ \a] B]oykk]j eYÇngdd ]flcjYml]l o]j\]f e}kk]f+ ?a] Umj}[cfY`e]
\]j M|`ja[`lZ]klyf\] mf\ HYcjgh`ql]fn]_]lYlagf eall]dk ]af]k CYf\j]*
[`]fk g+y+ kgddl] fa[`l _d]a[`r]ala_ Yf Z]a\]f O}eh]df) kgf\]jf fmj YZ*
k[`fallko]ak] klYll^af\]f) me ]af r]alda[`]k mf\ jymeda[`]k I]Z]f]afYf\]j
\]j B]oykk]jn]jdYf\mf_ rm ]j`Ydl]f+ @afa_] Q]jdYf\mf_krgf]f e}kk]f Ydk
GYa[`_]Za]l] mf\ G]Z]fkjyme] r+=+ ^}j GaZ]dd]f Z]kl]`]f Zd]aZ]f+ ?Yk

//,



Hy`_ml akl jYk[` Ymk \]e B]oykk]j rm ]fl^]jf]f mf\ rm cgehgkla]j]f
%?QRF .655&+
@af] \]jYjla_] HYÇfY`e] akl Z]a =]\Yj^Ym[` Yf \]f }Zja_]f O}eh]df) \]j
Cmf_]jZY[`fa]\]fe_ mf\ \]f f]m Yf_]d]_l]f Fd]af_]oykk]e ae ]`]eYda*
_]f =]j]a[` \]k Aak[`l]a[`]k \mj[`rm^}`j]f+
?a] B]`|drYjl +NSZX LQZYNSTXF ]jgZ]jl af ^gjlk[`j]al]f\]e HYÇ] \a] gZ]*
j]f P^]jZ|k[`mf_]f \]j O}eh]d kgoa] \a] Myf\]j \]j BjyZ]f) \a] \a]
O}eh]d n]jZaf\]f+ ?]e Nmcr]kkagfkn]jdYm^ ]flkhj][`]f\ cgeel ]k g`f]
o]al]j] K^d]_] rmj @floa[cdmf_ ]af]k =Y[`*@jd]f*@k[`]foYd\]k+ ?a] e]a*
kl]f la]jak[`]f O]a[`* mf\ O}eh]dZ]og`f]j kaf\ b]\g[` oyje]da]Z]f\) kg
\YÇ \]j OYdjYme \]k Cmf_]jZY[`]k g^^]f rm `Ydl]f mf\ \a] fYl}jda[` Ym^*
cgee]f\]f @jd]f \mj[` @flcmkk]df %@f\] JclgZ]j Zak <f^Yf_ <hjad& rm
Z]k]ala_]f kaf\+
?a] @flfY`e] ]afr]df]j =yme] rmj Aj]akl]ddmf_ \]k O}1 mf\ \]k O/ akl
fglo]f\a_) me \]f Iy`jklg^^]afljY_ \mj[` \Yk GYmZ rm n]jeaf\]jf+
=]a ]af]j o]al]j]f R]a\]fmlrmf_ \]k Bj}fdYf\]k ae Jkl]f \]k Pmfl]jkm*
[`mf_k_]Za]l]k e}kk]f \a] P^]jZ]j]a[`] \]j ro]a O]a[`] %O/) O0& YZ_]*
rymfl %e|_da[`kl CgdrrYmf& mf\ N]dZklljyfc]f Ym^_]kl]ddl o]j\]f) me kg
]af] U]jkl|jmf_ \]j P^]jZ]j]a[`] \mj[` Qa]`ljall rm n]je]a\]f %E@?D>F@
.66-&+

Å K^d]_] \]j Cg[`klYm\]f^dmj
?a] ae cd]af]f Na]c _]\]a`]f\] Hy\]k}Ç*NlYm\]f^dmj kgddl] Ydd] ro]a Zak
^}f^ EY`j] eal \]j N]fk] _]ey`l o]j\]f) me B]`|drngjcgee]f rm n]j*
àf\]jf+ Df^gd_] \]j klYjc]f <mkZj]almf_ \]j =j]ff]kk]d kgddl] \a]k] af \]f
]jkl]f EY`j]f _]ra]dl Ymk_]ey`l mf\ \Yk N[`fall_ml YZljYfkhgjla]jl o]j\]f)
me ]af] <mk`Y_]jmf_ \]j Ady[`] rm ]jra]d]f+ ?Yk Hy`_ml kgddl] YmÇ]j`YdZ
\]k IYlmjk[`mlr_]Za]l]k cgehgkla]jl o]j\]f+Å

Å @j`Ydl ngf oYkk]j_]^aaddl]fRY_]fkhmj]f
<m^ \]f Agjklo]_]f \]k B]Za]l]k kaf\ af^gd_] \]j ^j}`]j]f @afoajcmf_
k[`o]j]j AY`jr]m_] _jgÇ] R]_]jaff]f ]flklYf\]f) \a] ka[` af \]f Kk]m*
\g_d]q*=|\]f Ydk k]`j dYf_d]Za_ ]joa]k]f `YZ]f mf\ g^l ae Ngee]j Ym^*
_jmf\ \]k M]_]foYkk]j klYm]f\]f) n]j^]kla_l]f Pfl]j_jmf\]k fg[` RYkk]j
^}`j]f Zro+ ka[` fY[` M]_]f_}kk]f ]jf]ml jYk[` eal RYkk]j ^}dd]f+ De
Pfl]jkm[`mf_k_]Za]l cgffl] \Yk Qgjcgee]f ngf >WNYZWZX FQUJXYWNX

//-



%=]j_egd[`& af ]af]j \]jYjla_]f AY`jkhmj fY[`_]oa]k]f o]j\]f) _`m`i @j*
`Ydl Ymk \a]k]e Bjmf\ rm ^gj\]jf akl+

3+ ?YfckY_mf_

<f \a]k]j Nl]dd] e|[`l] a[` ea[` Z]a C]jjf Kjg +̂ =j][cd] ^}j \a] @je|_da*
[`mf_ \]j ?mj[`^}`jmf_ e]af]j ?ahdgeYjZ]al kgoa] Z]a C]jjf H]fk]f*
\a]c ^}j \a] <fj]_mf_ rm \a]k]e O`]eY Z]\Yfc]f+

4+ Gal]jYlmj

=<MOC) R+*@+ %.654&7 KjYclak[`]j Peo]dl* mf\ IYlmjk[`mlr+* KYj]q)
CYeZmj_,=]jdaf

=<P@M( D+ %.646&7 GYf\k[`Y^lkhdYf =a]d]^]d\*Jkl+ vcgdg_ak[`]j AY[`Z]a*
ljY_ rme GYf\k[`Y^lkhdYf =a]d]^]d\*Jkl) =a]d]^]d\

=M<PI)=G<ILP@O( E+ %.631&7 K^dYfr]fkgragdg_a] %Bjmf\r}_] \]j Q]_]*
lYlagfcmf\]&+* 0+ <m^d+) Ra]f,I]o Tgjc

?@PON>C@N DINODOPO AzM IJMHPIB %.646&7 ?]mlk[`]k @af`]alkn]j^Y`*
j]f rmj RYkk]j*) <ZoYkk]j* mf\ N[`dYeemfl]jkm[`mf_+ Q]j^Y`j]f
?DI 051-2*?6*/) =]klaeemf_ \]k IaljYlagfk+ Q]jdY_ >`]ea])
R]af`]ae) .*0

* %.650Y&7 ?]mlk[`]k @af`]alkn]j^y`j]f rmj RYkk]j*) <ZoYkk]j* mf\
N[`dYeemfl]jkm[`mf_+ Q]j^Y`j]f ?DI 051-3*@2*.) =]klaeemf_ \]j
<eegfame*Nla[cklg^^k+ Q]jdY_ >`]ea]) R]af`]ae) .*5

* %.650Z&7 ?]mlk[`]k @af`]alkn]j^Y`j]f rmj RYkk]j*) <ZoYkk]j* mf\
N[`dYeemfl]jkm[`mf_+ Q]j^Y`j]f ?DI 051-2*?..*.) =]klaeemf_
ngf Jjl`gh`gkh`Yl+ Q]jdY_ >`]ea]) R]af`]ae) 0*5

* %.650[&7 ?]mlk[`]k @af`]alkn]j^Y`j]f rm RYkk]j*) <ZoYkk]j* mf\
N[`dYeemfl]jkm[`mf_+ Q]j^Y`j]f ?DI 051-2*?..*1) =]klaeemf_
ngf B]kYelh`gkh`Yl+ Q]jdY_ >`]ea]) R]af`]ae) .-*./

?QRF %Cjk_+& %.655&7 NYfa]jmf_ mf\ M]klYmja]jmf_ ngf N]]f+* H]jc*
Zdyll]j rmjRYkk]joajlk[`Y^l /.0) KYj]q) CYeZmj_,=]jdaf

AJ@MNO@M) @+ %.650&7 K^dYfr]f_]k]ddk[`Y^l]f \]k Bj}fdYf\]k af Igj\*
j`]af*R]kl^Yd]f+* N[`jâ l]fj+ \]j GvGA IMR 5'

E@?D>F@) @+ %.655&7 Fd]af_]oykk]j+ O]a[`]) O}eh]d) R]a`]j+* HYa]j) MY*
n]fkZmj_

//.



+ %.66-&7 =aglghn]jZmf\+ Pde]j) Nlmll_Yjl
s%<MN>C) C+*E+ %.65/&7 GYf\k[`Y^lkh^d]_]jak[`]j =]_d]alhdYf rme <mkZYm

\]j =<= CYffgn]j*JZ]j`Ymk]f * CYee
F<NOG) N+8 M@POC@M) >+ # N@@=<Ç) @+ %.65/&7 Nladd_]oykk]j ae RYd\*

Ia]\]jky[`kak[`] GYf\]k^gjkln]joYdlmf_) H]jcZdYll Ij+ ..
FG@@) - + %.66.&7 <f_]oYf\l] Cq\jgZagdg_a]+ O`a]e]) Nlmll_Yjl
P@I@I=@>F@M) C+ %.64.&7 ?a] K^dYfr]f_]k]ddk[`Y^l]f ae MYme =a]d]^]d\

* CYdd]+* /-+ =]j+ IYlmjoakk+ Q]j]af =a]d]^]d\ m+ Pe_]_]f\) 34*.4-
H@DN@G) N+ %.626&7 ?a] fYlmjjymeda[`]f @af`]al]f Ym^ =dYll 52 * Haf\]f+*

B]g_jYh`ak[`] GYf\]kYm^fY`e] .7/--+---) N]dZkln]jdY_ \]j =mf\]k*
YfklYdl ^}j GYf\]kcmf\]) =Y\ Bg\]kZ]j_

* %.644Y&7 <mkoajcmf_]f dYf\oajlk[`Y^lda[`]j Dfl]fkana]jmf_keYÇfY`e]f
Ym^ \a] <[c]j* mf\ Bj}fdYf\n]_]lYlagf mf\ \a] =]\]mlmf_ ^}j \]f
<jl]f* mf\ =aglghk[`mlr+* EZ+ IYlmjk[`mlr mf\ GYf\k[`Y^lkh^d]_] /4)
30*41

* %.644Z&7 ?a] Bj}fdYf\n]_]lYlagf fgj\o]kl\]mlk[`]j AdmÇlyd]j mf\ \a]
@a_fmf_ \]j ngf à j Z]ka]\]dl]f NlYf\gjl] ^}j ]afa_] o]k]flda[`] Iml*
rmf_kYfkhj}[`]+* N[`jâ l]fj+ ^}j Q]_]lYlagfkc\]+ ..) =gff*=Y\ Bg*
\]kZ]j_

H@DN@G( F+ # Cz=N>CH<II <+ Q* %.640&7 Bjmf\r}_] \]j Q]_]lYlagfk*
]floa[cdmf_ Ym^=jY[`^dy[`]f+* IYlmj mf\ GYf\k[`Y^l 15 %0&) 4-*40

HzGG@M( O+ # ByMN( N+ %.63-&7 ?a] K^dYfr]f_]k]ddk[`Y^l]f kl]`]f\]j
B]oykk]j af =Y\]f*R}jll]eZ]j_ * =]alj+ fYlmjc+ Agjk[`+ N}\o]kl*
?lk[`d+ .6) FYjdkjm`]) 3-*.--

HPMG IMR %Cjk_+& %.654&7 Qgf \]j Lm]dd] Zak rmj H}f\mf_+ ?}kk]d*
\gj^

ID@?@MNtN>CDN>C@G<I?@NAJMNOQ@MR<GOPIB %Cjk_+& %.66/&7 RYd\*
jyf\]j+* H]jcZdYll 0) CYffgn]j

J=@M?yMA@M( @+ $-55,%6 K^dYfr]fkgragdg_ak[`] @pcmjkagfk^dgjY+* 2*
<m^d+) Pde]j) Nlmll_Yjl

* %Cjk_+& %.66/&7 N}\\]mlk[`] K^dYfr]f_]k]ddk[`Y^l]f+ O]ad .7 A]dk* mf\
HYm]j_]k]ddk[`Y^l]f) Ydhaf] Admj]f) RYkk]j*) Q]jdYf\mf_k* mf\
Hggj_]k]ddk[`Y^l]f+* 0+ <m^ +) Aak[`]j) E]fY,Nlmll_Yjl,I]o Tgjc

* %Cjk_+& %.660&7 N}\\]mlk[`] K^dYfr]f_]k]ddk[`Y^l]f+ O]ad 07 Rajl*
k[`Y^lkoa]k]f mf\ PfcjYml_]k]ddk[`Y^l]f+* 0+ <m^d+) Aak[`]j Q]jdY_)
E]fY,Nlmll_Yjl,I]o Tgjc

K@KKG@M( >+ %.656&7 O<= * @af >gehml]jhjg_jYee ^}j \a] h^dYfr]fkg*
ragdg_ak[`] OYZ]dd]fYjZ]al) Q]jkagf /+-) B|llaf_]f
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Hall]d]mjghYk fY[` @dd]fZ]j_ mf\ \]j]f <mko]jlmf_ eal \]e K]jkg*
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RD@BG@=) B+ %.645&7 Pfl]jkm[`mf_]f }Z]j \]f UmkYee]f`Yf_ `q\jg*
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Q]_+*OYZ+ .7 Nhajg\]d]lme hgdqj`arY]

ĊÀǺĢ Ĵ Ķ Ĺ Ľ

MĆÃÁÃǺVĂĤLĆĢ Ĵ Ķ Ĺ Ľ

EĆĚËZ�YZĆ�ĊÀǺVÂÅZÀĂÈXÂZ�CÅĶÏ Ķ Ĺ Ĵ Ķ

BZXĀĊǺÁ�IĆVĊČĈXÂÃXÂČ� ĨTÏ ŇĲ ŃĲ ĿĻ ŁĲ

ĆČZǺĐVÂĂ Ĺ ĴĻ Ń Ŀ

A�PBUĆĄYZĂZČ�ĊǺĠ
PÆÃĆĄYZĂV�ÆĄĂÐĆÂÃĐV Ľ Ĺ Ĺ Ĺ

IA�JZÅǺZČZVĠ
JZĊǺV�ÅÃǺĄĆ Ĺ Ķ Ĵ Ĵ

 ZÁĂZÃČZĆĠ
ĪFÐYĆĄXÂVĆÃĈ�ÅĄĆĈĊĈĤĆVǺVZ Ó Ć Ì Ô

IA�NĄČVÅĄÁZČĄǺZČZVĠ
CĂĄYZV�XVǺVYZǺĈÃĈ Ĵ Ķ Ĵ
ÓFĄČČĄǺÃV�ÆVĂĊĈČĆÃĈ   Ķ Ĵ
ÓPČĆVČÃĄČZĈ�VĂĄÃYZĈ�

IAĦMA�NÂĆVÁÅÃČZČZVĦNÂĆVÁÅÃČZČVĂÃVĠ

Ņ Ì Ì

EĂÐXZĆÃV�ÀĂĊÃ�ČVǺĈ Ĺ Ķ Ķ
ĂÃĈÅV�ÆĂVǺČVÁĄĤVǼĊVČÃXV Ķ  Ĵ
SZĆĄǺÃXV�WZXXVWĊǺÁV Ć  Ć
CĂZĄXÂVĆÃĈ�ÆVĂĊĈČĆÃĈ�VÁÁĢ Ĵ   
PÆVĆÁVǺÃĊÅ�İĆZXČĊÅ�ĈĈÆĢ�ZĆZXČĊÅ  Ĵ  
NĄV�ÆVĂĊĈČĆÃĈ Ì Ć Ì Ì

ĊËZĆYZÅĠ
GǺ�LĆĢ�ĶĠ�CǼĊÃĈZČĊǺ�VĆÇZǺĈZ�ÍĆÎĜ HĊǺXĊĈ�VĆČÃXĊĂVĤ
ČĊĈ�ÍŅÎ�OVǺĊǺXĊĂĊĈ�ĆZÆZǺĈ�ÍŅÎĜ�ÁĆĄĈČÃĈ�ĈČĄĂĄǺÃĤ
ÀZĆV�ÒÓÎĜ�PXÃĆÆĊĈ�ĈÐĂÇVČÃXĊĈ�ÍÓÎĞ� ÃǺ�LĆĢ�
XĊĂĊĈ�ĈXZĂZĆVČĊĈ�ÒĆÎĜ�JÐČÂĆĊǺ�ĈVĂÃXVĆÃV�Ò

ĹĠ�MV�ǺĊǺ�Ĥ�
ČĆÎ



Q]_+*OYZ+ /7 N[ajhg*KZjY_eal]lme,
Oqh`Y dYla^gdaY*AYra]k

ĊÀǺĢ Ĵ Ķ

MĆÃÁÃǺVĂĤLĆĢ ĽŃ ĽŇ

EĆĚËZ�YZĆ�ĊÀǺVÂÅZÀĂÉXÂZ� ĨǺĮÏ Ĵ Ĺ

BZXĀĊǺÁ�IĆVĊČĈXÂÃXÂČ� ĨTÏ ŇĻ ŇĲ

ĆČZǺĐVÂĂ ĴĶ ĴĶ

A�PXÃĆBMĤNÂĆVVÅÃČZČĊǺĠ
QÐÆÂV�ĂVČÃÀĄĂÃV Ľ Ľ

SAĦMAĦIA�NÂĆVĄÅÃČÃĄǺĦNÂĆVÁÅÃĤ
ČZČVĂÃVĦNÂĆVVÅÃČZČZVĠ
EĂÐXZĆÃV�ÀĂĊÃČVǺĈ Ķ Ķ
KZǺČÂV�VǼĊVČÃXV Ĺ #

ĂÃĈÅV�ÆĂVǺČVÁĄĤVǼĊVČÃXV Ķ Ó
SZĆĄǺÃXV�WZXXVWĊǺÁV Ĵ Ó
PÆVĆÁVǺÃĊǺ�ZĆZXČĊÅ�ĈĈÆĢ�ZĆZXČĊÅ Ņ #

EVĂÃĊÅ�ÆVĂĊĈČĆZ�VÁÁĢ # Ć
JÐXĄÆĊĈ�ZĊĆĄÆVZĊĈ Ì Ć

 ZÁĂZÃČZĆĠ
JZÅǺV�ÅÃǺĄĆ Ķ Ķ
OVǺĊǺXĊĂĊĈ�ĆZÆZǺĈ Ņ Ć
HĊǺXĊĈ�VĆČÃXĊĂVČĊĈ Ó Ć

ĪFĄČČĄǺÃV�ÆVĂĊĈČĆÃĈ Ĵ #

AVĆYVÅÃǺZ�VÅVĆV Ķ #

EĂZXÂĄÅV�ÂZYZĆVXZV Ć
CÆÃĂĄWÃĊÅ�VYZǺĄXVĊĂĄǺ Ņ
CÆÃĂĄWÃĊǺ�ÂÃĆĈĊČĊǺ # Ņ
OĊÅZĎ�XĄǺÁĂĄÅZĆVČĊĈ Ì Ć

Ī�Ŋ�VǺÁZĈVĂWČZ�ĆČ

<
I
C
<
I
B



Q`b`o\odjino\]`gg` /6 Kc\g\md_`oph \mpi_di\^`\`
<m^fY`e] -6 Kc\g\md_`oph \mpi_di\^`\`( am\bh`io\mdn^c` <pn]dg_pib
<m^fY`e] / 6 Kc\g\md_`oph \mpi_di\^`\`( otkdn^c` <pn]dg_pib
<m^fY`e] 0*1+ Kc\g\md_`oph \mpi_di\^`\`( Pmod^\ _djd^\)<pn]dg_pib

ĊÀǺĢ

MĆÃÁÃǺVĂĤLĆĢ

EĆĚËZ�YZĆ�ĊÀǺVÂÅZÀĂÉXÂZ� ĨÅĬÏ�

BZXĀĊǺÁ�IĆVĊČĈXÂÃXÂČ� ĨÑÏ�

ĆČZǺĐVÂĂ

Ĵ Ķ � Ĺ� Ľ

ĻĹ� ĻĽ� ĻĻ� ĻŁ�

* * * *

ŃĻ� ŃĻ� ŇĻ� ŇĲ�

Ĺ� ĴĲ� ĴĶ� ĴĽ

A�NÂVĂVĆÃYZČĊÅĠ
NÂVĂVĆÃĈ�VĆĊǺYÃǺVXZV� Ļ Ļ Ļ Ĺ

YĠ
RĆČÃXV�YÃĄÃXV

SAĦMAĦIA�KVÁǺĄXVĆÃXÃĄǺĦNÂĆVÁĤ�
ÅÃ�ČZČVĂÃ�VĦNÂ�ĆVÁÅÃ�ČZČZVĠ
JÐXĄÆĊĈ�ZĊĆĄÆVZĊĈ�
EĂÐXZĆÃV�ÀĂĊÃČVǺĈ

 ZÁĂZÃČZĆĠ
ĆČZÅÃĈÃZČZVĤĆČZǺĠ
ZÁĄÆĄYÃĊÅ�ÆĄYVÁĆVĆÃV�
EVĂÃĊÅ�VÆVĆÃǺZ
AÃĆĈÃĊÅ�VĆÇZǺĈZ� Ć
EĂZXÂĄÅV�ÂZYZĆVXZV�
AVĂÐĈČZÁÃV�ĈZÆÃĊÅ

KĄĂÃǺĄĤĆĆÂZǺVČÂZĆZČZVĠ�
ǺČÂĆÃĈXĊĈ�ĈÐĂÇZĈČĆÃĈ�
ĆĆÂZǺVČÂZĆĊÅ�ZĂVČÃĊĈ�
ĂĄÆZXĊĆĊĈ�ÆĆVČZǺĈÃĈ (

j
/

ĊËZĆYZÅĠ
GǺ�LĆĢ� ĴĠ� OVǺĊǺXĊĂĊĈ�ĆZÆZǺĈ�ÍĆÎĞ� LĆĢ�ĶĠ� DZĈČĊXV�
ÁÃÁVǺČZV�ÍĆÎÀ�SVĂZĆÃVǺV�ĆZÆZǺĈ�ÍĆÎĜ� DÃĂÃÆÊǺYĊĂV�
ĊĂÅVĆÃV�ÍŅÎĜ� FZĆVXĂZĊÅ�ĈÆÂĄǺYÐĂÃĊÅ�ÍĴÎĜ� NÃÅÆÃĤ�
ǺZĂĂV�ÅVÄĄĆ�ÍĆÎĞ� ÃǺ�LĆĢ�ĹĠ� CÆÃĂĄWÃĊÅ�VYZǺĄXVĊĂĄǺ�
ÍĆÎÀ� OVǺĊǺXĊĂĊĈ�ĆZÆZǺĈ�ÍĆÎÀ� PČVXÂÐĈ�ĈÐĂÇVČÃXV�
ÍĆÎĜ� EVĂÃĊÅ�ÅĄĂ�ĂĊÁĄ�VÁÁĢ� ÍŅÎĞ� ÃǺ�LĆĢĽĠ� OĊWĊĈ�
ÃYVZĊĈ�ÍĆÎĜ� EVĂZĄÆĈÃĈ�ČZČĆVÂÃČ�ÍĆÎĜ� AVĆZĎ�ĄČĆĊĤ�
WVZ�ÍĆÎĜ� JÐČÂĆĊÅ�ĈVĂÃXVĆÃV�ÍŅÎĜ� PĄĂVǺĊÅ�YĊĂXVÅVĤ
ĆV�ÍĴÎĜ� FĊÅĊĂĊĈ� ĂĊÆĊĂĊĈ�ÍĴÎ

//2



Q`b`o\odjino\]`gg` 06 Q\g`md\ij)Adgdk`i_pg`oph

9iZb( - . / 0 1 2
Gf]Z̀ ]bÙ 'Ff( 22 23 24 25 3, 3-
?fuKY XYf 9iZbU\aYZ̀rW\Y R]ffS -, -, .1 ./ .1 4
<YW_ib[ CfUihgW\]W\h ;PB 2, 5, -,, 51 -,, 51
9fhYbnU\̀ -3 -5 .0 -4 -, -/
OrNÙYf]Ubc'>]̀ ]dYbXìYhib3
NÙYf]UbU fYdYbg - % Ä Ä f
mW >]̀ ]<YbXì]cb3>]̀ ]dsbXìU ìaUf]U . / . / 0 .Dmh\fiU gU`]WUf]U . - x %
X]=d]̀ cV]i$ \]fgihib . Ä Ä Ä
;]fY]a c̀YfUWYib # . #EYbh\U geiUh]WY # # # % 09b[Ỳ]WU gm̀ jYghf]g Ä Ä #^ibYig YZZigig # - %
KW]fdig gm̀jUh]Wig x - Ä ]
cW Ec`]b]YhU`]U3;Ùh\U dÙighf]g # . # Ä #
Emcgch]g gWcfd]c]XYg U[[( f # . # .DmW\b]g Z`cg'WiWì ] x - x x
C;Ec̀]bc'9ff\YbUh\YfYhYU39̀cdYWifcg dfUhYbg]g # # Ä
;UfXUa]bY dfUhYbg]g Y[[( # Ä #
?Ù]ib ac̀ `i[c U[[( # 0HcU hf]j]U` ]g - Ä x
:Y[̀Y]hYf39fhYa]g]YhYU'9fhYb3Mfh]WU X]c]WU . . - % / Ä
;]fg]ia UfjYbgY / # f Ä
?Ù]bU UdUf]bY - # Ä .9Y[cdcX]iU dcXU[fUf]U # %
9``]Uf]U dYh]c`UhU Ä #
?̀YW\cbU \YXYfUWYU - f -JUbibWìig fYdYbg x Ä f
H\fUga]hYhYU'9fhYb3NYfcb]WU VYYWUVib[U # f . . .Af]g dgYiXUWcfig - f ] #
KWihY``Uf]U [Ù Yf]WìUhU # - -`mWcdig YifcdUYig # % -KdUf[Ub]ib YfYWhib ggd( YfYWhib -Hc̀m[cbia\mXfcd]dYf f9̀]gaU d̀UbhU[c'UeiUh]WU # ]?Ù]iadÙighfY U[[( # # .=d]̀ cV]iU fcgYiU ~ .
vVf][Y3JUafhWìig Z]WUf]U # Ä 0 # . #
=d]̀ cV]ig UXYbcWUìcb Ģ Ä - Ä ÄJiUYl cVhig]Zc̀ ]ig Ģ Ä - fJiUYl Wcb[̀cbYfUhig f - Ä?YfUb]ib fcVYfh]UbiU - #
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G]efY eafgj*=]klyf\]

Nhajg\]d[lme hgdqj`arY]

Cgllgfa]lme hYdmkljak

@dg\]Y [YfY\]fkak*=]klyf\]

NljYl{gl]k Ydga\]k*=]klyf\]
!

@d]g[`Yjak hYdmkljak*B]k]ddk[`Y^l

N[ajhg*K`jY_eal]lme,aqh`Y dYla^gdaY*AYra]k

E 4' D Djak hk]m\Y[gjgk*=]klyf\]

K`YdYja\]lme Yjmf\afY[]Y]

@ @

>Ydl`Y hYdmkljak*=]klyf\]

N[ajh]lme kqdnYl{[a

>ajkame gd[jY[[me*=[klyf\]

Emf[mk ]^^mkmk*=]klyf\]

Pjla[g*<]_ghg\a]lme

OmkkadY_g ^Yj^YjY*=]klyf\]

^j]a] RYkk]j^dy[`]

MmZg*Kjmf]lme

Yf_j]fr]f\]j GYmZoYd\

<m^fY`e]^dy[`] %Jja_afYd*Ij+&

=yme]

Nljym[`]j
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