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�
>5<<.6=T�oGM�HTPGVD�MZXGHKJ„MK�PGDMM�XDVYFMZK�PGHP�ZVCMDO�MCTNHPJVO�gMOMDHFFR�HOC�^_DHJOJHO�

ZHPGMZHPJNHF�MCTNHPJVO�JO�XHDPJNTFHD�UHNM;�
'ƒ�oGM� DMXDVCTNPJaM� NGHDHNPMD� VU� NTDDMOP� ZHPG� MCTNHPJVO&� WK� H� DMKTFP%� NGJFCDMO� FVKM� HYJFJPJMK� PV�

gMOMDHPM�PGMJD�V…O�JCMHK&��
(ƒ�]NGVVF�XDVgDHZK�HDM�ZVKPFR�NVONMOPDHPMC�VO�PGM�CMaMFVXZMOP�VU�FVgJNHF�PGJO_JOg�HOC�CV�OVP�XHR�

MOVTgG�HPPMOPJVO�PV�NGJFCDMO†K�ZHPG�NDMHPJaM�PGJO_JOg�XVPMOPJHF&��
:ƒ� SO� ^_DHJOM%� PM‡PYVV_K� HDM� YVDJOg&� � oGMR� HDM� VTP�VU� CHPM%� HOC� MZXGHKJ„M� ZVKPFR� HYKPDHNP� HOC�

PGMVDMPJNHF�ZHPG�_OV…FMCgM�…JPGVTP�HXXFJMC�HKXMNPK&��
fHKJN�PGJO_JOg�KPDTNPTDMK�HDM�HFDMHCR�UVDZMC�YR�HgM�'*�0� '(�HOC�PGMJD�FHPM�UVDZHPJVO�YMNVZMK�FMKK�

MUUMNPJaM&� oH_JOg� PGJK� JOPV� HNNVTOP%� PGM� HTPGVD� CMaMFVXMC� HOC� JZXFMZMOPMC� H� PMHNGJOg� XDVgDHZ� VO�
XDVCTNPJaM� PGJO_JOg� UVD� XTXJFK� VU� k0'*� RMHDK&� SP� JK� HO� JOPMgDHPMC� NVTDKM� MFHYVDHPMC� HP� PGM� JOPMDUHNM� VU�
ZHPGMZHPJNK%�FVgJN%�FHOgTHgM�HOC�XKRNGVFVgR�PGHP�NVOKJKPK�VU�PGM�KRFFHYTK%�PGM�ZMPGVCVFVgR�UVD�PMHNGMDK�
HOC� UJaM� PM‡PYVV_K� ‚•QFHOMP� VU� oGJO_JOgˆ� KMDJMK%� KMM�………&NGJFC0PGJO_JOg&NVZƒ&� oGM� PM‡PYVV_K� HDM� YMJOg�
…JCMFR� TKMC� JO� ^_DHJOJHO� KNGVVFK� YR� ZVDM� PGHO� i*%***� XTXJFK&� oGM� NGJFCDMO� CMZVOKPDHPM� H� KJgOJUJNHOP�
JONDMHKM�VU�PGM�JOCJNHPVDK�VU�YVPG�FVgJNHF�HOC�NDMHPJaM�PGJO_JOg�‚YR�(�HOC�1�PJZMK%�DMKXMNPJaMFRƒ&�

p#=$&68+;�XDVCTNPJaM�PGJO_JOg%�JOOVaHPJaM�XDVgDHZ%�NDMHPJaM�ZHPGMZHPJNK%�XDJZHDR�KNGVVF�
�
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WP�PGM�PJZM�VU�GJgGFR�CMaMFVXMC�PMNGOVFVgJMK%�…GMO�_OV…FMCgM�DM‰TJDMK�NVOKPHOP�

DMOM…HF�HOC�ZVCJUJNHPJVO%�PGM�‰TMKPJVO�GV…�PV�MCTNHPM�KNGVVFNGJFCDMO�PV�XDMXHDM�PGMZ�
UVD�KTNG�H�DHXJC�PMZXV�VU�FJUM�YMNVZMK�M‡PDMZMFR�JZXVDPHOP&�ŠM�CV�OMMC�XMVXFM�…GV�NHO�
FMHDO� MUUJNJMOPFR%� DMOM…� PGMJD� _OV…FMCgM� ‰TJN_FR%� KVFaM� XDVYFMZK%�HOC� gMOMDHPM� OM…�
NDMHPJaM�JCMHK&�

IV…�PV�H…H_M�JO�NGJFCDMO�PGM� ‹VR�VU�NDMHPJaJPR�HOC�M‡XFVDHPJVOŒ�IV…�PV�CMaMFVX�
PGMJD�PHFMOPK�HOC�HYJFJPR�PV�PGJO_�NVTDHgMVTKFR%�NDMHPJaMFR%�HOC�VDJgJOHFFRŒ�ŠGHP�NHO�KNGVVF�
VUUMD�JO�DMKXVOKM�PV�PGM�OM…�CMZHOCK�VU�VTD�PJZMŒ�

SO�gMOMDHF%�KNGVVF�MCTNHPJVO�JO�^_DHJOM�_MMXK�H�aMDR�GJgG�FMaMF&�ŠM�GHaM�KPDVOg�
NVZXMPJPJVO� YMP…MMO� KNGVVFK� HOC� XTXJFK%	]NGVVF� XDVgDHZK� HDM� M‡PDMZMFR� CJUUJNTFP� HOC�
NVZXFJNHPMC&�xVD�M‡HZXFM%�JO�ZHPGMZHPJNK%�^_DHJOJHO�XTXJFK�HDM�KPTCRJOg�ZHPMDJHFK�…GJNG�
XTXJFK�JO�nTDVXM�VD�PGM�^]W�KPTCR�VOFR�(�RMHDK�FHPMD�VD�HP�H�TOJaMDKJPR&��

^_DHJOJHO� XHDMOPK� NVOKJCMD� PGHP� _OV…FMCgM� JO� ZHPG%� KNJMONMK� HOC� UVDMJgO�
FHOgTHgMK�JK�PGM�_MR�PV�PGM�KTNNMKK�JO�NHDMMD&��]V�PGMR�MaMO�XHR�M‡PDH�ZVOMR�PV�KNGVVFK�UVD�
gMPPJOg� M‡PDH� VD� HCaHONMC� FMKKVOK� HOC� KVZMPJZMK� HFKV� PV� PGM� XDJaHPM� PTPVDK� PV� YM�
NVOUJCMOP�JO�GJgG�FMaMF�VU�PGMJD�NGJFCDMO†K�_OV…FMCgM�JO�PGJK�HDMH&�

oGTK%�VTD�NGJFCDMO�KPTCR�aMDR�GHDC	HOC�KVZMPJZMK�PGMR�HDM	aMDR�M‡GHTKPMC�CVJOg�
PGMJD�GVZM…VD_�UVD�ZHOR�GVTDK�MaMDRCHR&�ŠM�CV�GHaM�DMKTFPK�YMNHTKM�VTD�NGJFCDMO�HDM�
…MFF�MCTNHPMC&�IV…MaMD%�OV…HCHRK%�PGJK�ZMPGVC�VU�FMHDOJOg�JK�OVP�MUUJNJMOP�MOVTgG�HOC�
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OMMCK� PV� YM� JZXDVaMC&	\M…� HOC� ZVDM� MUUMNPJaM� UVDZK� VU� PMHNGJOg� HDM� NTDDMOPFR� YMJOg�
FVV_MC�UVD&�oGJK�KMHDNG�JK�PHDgMPMC�HP�DMaMHFJOg�PGM�NDMHPJaM�XVPMOPJHF�VU�H�NGJFC&				

oGMDM� HDM� PGDMM� XDVYFMZK� PGHP� ZVCMDO� ZHPG� MCTNHPJVO� gMOMDHFFR� HOC� ^_DHJOJHO�
MCTNHPJVO�JO�XHDPJNTFHD�UHNM;��

76&Q;#<� r&�-/#� 6#)6&85(*04#� (/.6.(*#6� &,� (566#'*� #85(.*0&'&� sMOMDHF� MCTNHPJVOHF�
XDVgDHZK� HDM� PHDgMPMC� HP� PGM� HN‰TJKJPJVO� VU� H� NMDPHJO� HZVTOP� VU� _OV…FMCgM� HOC� JPK�
DMXDVCTNPJVO&�oGJK�JK�OMNMKKHDR�PV�HN‰TJDM�PGM�_OV…FMCgM�CMaMFVXMC�YR�PGM�GTZHO_JOC�
CTDJOg�PGM�NMOPTDJMK�VU�JPK�GJKPVDR&�IV…MaMD%�JK�PGJK�KTUUJNJMOP�MOVTgGŒ�ŠJPGJO�H�PDHCJPJVOHF�
MCTNHPJVOHF� UDHZM…VD_%	NGJFCDMO� DMNMJaM� •DMHCRˆ� _OV…FMCgM� YTP� FVKM� HO� JOCMXMOCMOP�
HXXDVHNG� PV� FMHDOJOg� HOC� PGM� HYJFJPR� PV� XDVCTNM� PGMJD� V…O� JCMHK&� IV…MaMD%� JP� JK� ZTNG�
ZVDM�JZXVDPHOP�PV�PMHNG�NGJFCDMO�PV�PGJO_�HOC�PV�FMHDO�PGHO�PV�XDVaJCM�PGMZ�…JPG�NMDPHJO�
_OV…FMCgM&�SU�…M�M‡XFHJO�PV�NGJFCDMO�MaMDRPGJOg�JO�CMPHJFK�HOC�CV�OVP�HFFV…�PGMZ�PV�KMM_�
UVD�PGM�PDTPG�PGMZKMFaMK%�…M�NHO�HP�YMKP�CMaMFVX�PGM�KV0NHFFMC�DMXDVCTNPJaM�PGJO_JOg&��

IV…�PV�CMaMFVX�PGM�KV0NHFFMC�)6&85(*04#�*/0'90'1�‚PGM�HYJFJPR�PV�XDVCTNM�JCMHKƒŒ�SP�
GHK� YMMO� KGV…O� PGHP� XDVCTNPJaM� PGJO_JOg� CMaMFVXK� …GMO� NGJFCDMO�+&;4#� 5'5+5.;� *.+9+%�
HOC�…GMO�PGMR�;&&9�,&6�'#$�.))6&.(/#+�HOC�0'8#)#'8#'*;=�#^);&6M�PGM�KTDDVTOCJOg�…VDFC&�
`HN_�VU�PGM�XDVCTNPJaM�PGJO_JOg�CMaMFVXZMOP�VD�VU�HOR�VPGMD�…HRK�VU�YVVKPJOg�NVgOJPJaM�
HNPJaJPR� JK� H� KMDJVTK� gHX� JO� ZVCMDO� MCTNHPJVO&� WOC� PGJK� JK�H� XDVYFMZ� PGHP� OMMCK� PV� YM�
KVFaMC&	�

76&Q;#<�s&�>(/&&;� )6&16.<+� .6#�<&+*;=� (&'(#'*6.*#8�&'� */#�8#4#;&)<#'*�&,� ;&10(.;�
*/0'90'1� HOC� CV� OVP� XHR� MOVTgG� HPPMOPJVO� PV� NGJFCDMO†K� NDMHPJaM� PGJO_JOg� XVPMOPJHF&�
`VgJNHF� PGJO_JOg� JK� NGHDHNPMDJ„MC� YR� PGM� HYJFJPR� PV� HOHFR„M%�PV� MaHFTHPM%� HOC� PV� KVDP�
JOUVDZHPJVO&� fTP�PGJK�JK�OVP�MOVTgG�UVD�NDMHPJaM�PGJO_JOg&�SP�JK�OMNMKKHDR�PV�CMaMFVX�PGM�
K_JFFK�VU�XDVCTNJOg�OM…�JCMHK%�PV�PGJO_�VDJgJOHFFR�HOC�NVTDHgMVTKFR%�PV�KMM�H�XDVYFMZ�JO�
gMOMDHF%� PGHP� JK� PV� PGJO_� NDMHPJaMFR&� IHDZVOJVTK� CMaMFVXZMOP� VU�H� XMDKVO� DM‰TJDMK�
JOPMgDHPJVO�VU�YVPG�FVgJNHF�HOC�NDMHPJaM�PGJO_JOg&�

76&Q;#<�t&�SO�^_DHJOM%�*#^*Q&&9+�.6#�Q&60'1&��oGMR�HDM�&5*�&,�8.*#u�XVVDFR�JFFTKPDHPMC�
HOC�MZXGHKJ„M�ZVKPFR�.Q+*6.(*�.'8�*/#&6#*0(.;�9'&$;#81#�$0*/&5*�.));0#8�.+)#(*+&�

oV�UJOC�PGM�KVFTPJVOK�PV�PGMKM�XDVYFMZK%�MCTNHPVDK�HOC�XKRNGVFVgJKPK�PGDVTgGVTP�
PGM�…VDFC�UVNTK�OV…�VO�KMHDNGJOg�UVD�OM…�HOC�ZVDM�MUUMNPJaM�UVDZK�VU�FMHDOJOg�…GJNG�
NHO�MOGHONM�NGJFCDMO†K�NDMHPJaJPR�HOC�CMaMFVX�PGMJD�XDVCTNPJaM�PGJO_JOg&���
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�
\M…� MCTNHPJVOHF� PMNGOVFVgJMK� HDM� YHKMC� VO� PGM� FHPMKP� DMKMHDNG� JO� PGM� UJMFC� VU�

NVgOJPJaM�XKRNGVFVgR%�JO� XHDPJNTFHD%�GMTDJKPJNK%�…GJNG�DMaMHFK�KTYPFM�ZMNGHOJKZK�VU�PGM�
NVgOJPJaM�HNPJaJPR�VU�GTZHOK&�ŠM�NHO�ZMOPJVO�GMDM�PGM�JCMH�VU�XDVCTNPJaM�PGJO_JOg�HOC�
XDJONJXFM�VU�JOPMgDJPR�VU�XMDNMXPJVO�UVDZTFHPMC�YR� …MFF0_OV…O�gMKPHFP�XKRNGVFVgJKPK� [&�
ŠMDPGMJZMD�•hŽ%�x&�pMFFMD%�p&�pVUU_H%�HOC�m&�`MaJOM&�W�PHOgJYFM�NVOPDJYTPJVO�GHK�YMMO�ZHCM�
YR�gMKPHFP�XKRNGVFVgJKP�p&�uTON_MD�•(Ž%�…GV�XTP�UVD…HDC�PGM�JCMH�VU�UTONPJVOHF�UJ‡HPJVO�VU�
GTZHO� PGJO_JOg� VO� PGM� XDVXMDPJMK� VU� HO� VY‹MNP� VD� H� KJPTHPJVO&� WO� JOPMDMKPJOg� JCMH� GHK�
YMMO� M‡XDMKKMC� YR� ]NHOCJOHaJHO� XKRNGVFVgJKP� `&� ]„M_MFR� •iŽ%� …GV�GHK� KGV…O� PGHP� PGM�
XDVNMKK�VU�XDVCTNPJaM�PGJO_JOg�NVOKJKPK�JO�DMaMHFJOg�GJCCMO%�FHPMOP�XDVXMDPJMK�VU�VY‹MNPK&�
oGM�oMKP�VU�LMZVPM�WKKVNJHPJVOK�‚LWoƒ�KTggMKPMC�YR�WZMDJNHO�XKRNGVFVgJKP�]&�[MCOJN_%�JK�
ZVKP� …JCMKXDMHC� JO� PGM� JOaMKPJgHPJVOK� VU� NDMHPJaJPR� HK� H� PRXM� VU� PGJO_JOg&� WZMDJNHO�
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KNGVFHDK�m&�sTJFUVDC�•:Ž%�HOC�n&�oVDDHONM�•jŽ�HDM�HFKV�NVOKJCMDMC�PV�YM�FMHCJOg�DMKMHDNGMDK�JO�
PGM�UJMFC�VU�JOaMKPJgHPJVO�VU�NDMHPJaM�PGJO_JOg&�oGM�NGHDHNPMDJKPJNK�VU�NDMHPJaJPR%�YHKMC�VO�m&�
sTJFUVDC†K�DMKMHDNG%�HDM�ZVKP�…JCMFR�TKMC�JO�XDHNPJNM&�oGMKM�NGHDHNPMDJKPJNK�JONFTCM�KTNG�
XHDHZMPMDK� HK� MHKJOMKK%� UFM‡JYJFJPR%� VDJgJOHFJPR� HOC� HNNTDHNR� VU� PGJO_JOg%� HOC� HFKV�
JZHgJOHPJVO&� fHKMC� VO� PGM� PMKPK� XDVXVKMC� YR� QDVU&� n&� oVDDHONM%� PGM� UVFFV…JOg� UVTD�
gMOMDHFJ„MC� JOCJNHPVDK� VU� NVgOJPJaM� HNPJaJPR� HDM� NHFNTFHPMC;� KXMMC%� UFM‡JYJFJPR%� VDJgJOHFJPR%�
HOC�CMgDMM�VU�CMPHJFMC�MFHYVDHPJVO&�WFKV�VU�JOPMDMKP�HDM�PGM�JOaMKPJgHPJVOK�VU�WZMDJNHO�
KNGVFHDK� [&� ŠVFFHNG� •'*Ž� HOC� \&� pVgHO%� …GV� ZVCJUJMC� HOC� JZXDVaMC� DMKMHDNG� VU� PGMJD�
gDMHP�XDMCMNMKKVDK&�oGM�XDVYFMZK�VU�JOPMFFMNP�…MDM�HFKV�NVOKJCMDMC�YR�I&�|�nRKMON_�HOC�I&�
]PMJOYMDg&� u&� ŠMNGFMD†K� PMKP� VO� PGM� FMaMF� VU� JOPMFFMNP%� …GJNG� JOPDVCTNMK� PGM� OVPJVO� VU�
JOPMFFMNP�HK�H�KPDTNPTDHF�PDHOKUVDZHPJVO%�YMNHZM�…VDFC�UHZVTK&�oGM�JCMHK�VU�PGM�UVTOCMD�VU�
PGM�YDHJOKPVDZJOg�ZMPGVC%�WFM‡�EKYVDO�•1Ž%�HDM�HFKV�YMJOg�KTNNMKKUTFFR�JZXFMZMOPMC&��

\V…HCHRK%�…M�NHO�VYKMDaM�H�DJKM�VU�JOPMDMKP�JO�PGM�HOHFRKJK�VU�NDMHPJaM�PGJO_JOg�JO�
ZHPGMZHPJNK� JO� NVOOMNPJVO� …JPG� PGM� XDVYFMZK� VU� GMTDJKPJN� XDVgDHZZJOg&� oGM�
JOaMKPJgHPJVO� VU� PGM� XKRNGVFVgR� VU� ZHPGMZHPJNHF� DMKMHDNG� …HK� NVOCTNPMC� YR� KTNG�
VTPKPHOCJOg�ZHPGMZHPJNJHOK�HK�m&�IHCHZHDC�•/Ž%�…GV�XHJC�KXMNJHF�HPPMOPJVO�PV�PGM�DVFM�VU�
PGM�KTYNVOKNJVTK�JO�NDMHPJaM�XDVNMKKMK%�HOC�W&�QVJONHDM�•kŽ%�…GV�OVP�VOFR�CMKNDJYMC�PGM�
XDVNMKKMK� VU� ZH_JOg� KMaMDHF� GJK� V…O� ZHPGMZHPJNHF� CJKNVaMDJMK� YTP� HFKV� DMaMHFMC� PGMJD�
NVgOJPJaM� KPHgMK&� oGM� …VD_K� VU� PGM� ^]� XVXTFHDJ„MD� [&�sHDCOMD%� …GJNG� UVNTK� VO� UJOCJOg�
MUUMNPJaM�JCMHK�UVD�KVFaJOg�XDVYFMZK%�GHaM�YMNVZM�…JCMFR�_OV…O&�oGM�YVV_K�VU�ITOgHDJHO�
ZHPGMZHPJNJHOK� s&� fJ„HZ� HOC� m&� IMDN„Mg� PMHNG� GV…� PV� PGJO_� NVOKJKPMOPFR� HOC� KVFaM�
XDVYFMZK�•YR�PGJO_JOg�HOC�OVP�YR�NHFNTFHPJOg&ˆ�

WOC%� NMDPHJOFR%� YDJFFJHOP� JCMHK� HOC� H� PMDZ� •FHPMDHF� PGJO_JOg•� ‚KPDTNPTDMC� NDMHPJaJPRƒ�
NVJOMC�YR�nC…HDC�CM�fVOV%�PGM�FMHCJOg�XDVXVOMOP�VU�PGM�CMFJYMDHPM�PMHNGJOg�VU�PGJO_JOg�
JO�KNGVVFK%�ZHCM�H�PHOgJYFM�NVOPDJYTPJVO�PV�XKRNGVFVgR�VU�PGJO_JOg�HOC�XDVZVPMC�OM…�
aJKJVO�VU�XDVYFMZK�HOC�PHK_K�JO�ZVCMDO�MCTNHPJVO&�	
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�
oGMKM�HOC�VPGMD�UDTJPUTF�JCMHK�FHJC�PGM�UVTOCHPJVOK�VU�ZR�DMKMHDNG�JO�PGM�UJMFC�VU�

OM…� MCTNHPJVOHF� PMNGOVFVgJMK&	 S� CMCJNHPMC� ZVDM� PGHO� '(� RMHDK� VU� ZR� DMKMHDNG� HOC�
XMCHgVgJNHF� HNPJaJPR� PV� PGM� UVFFV…JOg� XDVYFMZK;� GV…� PV� PMHNG� NGJFCDMO� PV� PGJO_�
XDVCTNPJaMFR� HOC� PV� YM� YVPG� HOHFRPJNHF� HOC� NDMHPJaM%� GV…� PV�XDMXHDM� gVVC� PVVFK� HOC�
ZHPMDJHFK�PV�PDHJO�PGMKM�JZXVDPHOP�K_JFFKŒ�

\V…HCHRK� HP� KNGVVF%� PGJO_JOg� K_JFFK� HDM� UVDZMC� DHPGMD� KXVOPHOMVTKFR� HOC� PGMDM�
M‡JKPK�OV�KTY‹MNP�PGHP�…VTFC�KPDHJgGPUVD…HDCFR�PMHNG�NGJFCDMO�PV�PGJO_�YVPG�FVgJNHFFR�HOC�
NDMHPJaMFR&�SP�JK�_OV…O�PGHP�YHKJN�*/0'90'1�+*65(*56#+�.6#�.;6#.8=�,&6<#8�Q=�rvPrs�=#.6+%�HOC�
PGHP�JK�…GR�JP�JK�OMNMKKHDR�PV�KPHDP�CMaMFVXJOg�NDMHPJaM�HOC�NVgOJPJaM�HYJFJPJMK�VU�NGJFCDMO�
HK� MHDFR� HK� XVKKJYFM%� KJONM� PGMJD� FHPM� UVDZHPJVO� YMNVZMK� FMKK� MUUMNPJaM&� oH_JOg� PGJK� JOPV�
HNNVTOP%� S� CMaMFVXMC� HOC� JZXFMZMOPMC� H�*#.(/0'1� )6&16.<� &'� )6&85(*04#� */0'90'1� ,&6�
)5)0;+�&,�#;#<#'*.6=�+(/&&;&�oGJK�JK�HO�0'*#16.*#8�(&56+#u�#;.Q&6.*#8�.*�*/#�0'*#6,.(#�&,�;&10(u�
<.*/#<.*0(+u�;.'15.1#�.'8�)+=(/&;&1=2��

oGM� XDVgDHZ� JK� VDJMOPMC� HP� PGM� CMaMFVXZMOP� VU� PGM� ZHJO� HKXMNPK� VU� NVgOJPJaM�
HNPJaJPR�HOC�HJZK�HP�KPJZTFHPJOg�NGJFCDMO†K�PGJO_JOg%�PMHNGJOg�YHKJN�VXMDHPJVOK�VU�PGJO_JOg%�
CMaMFVXJOg�‰TJN_0…JPPMCOMKK%� KXHPJHF�JZHgJOHPJVO%�ZMZVDR%�HOC�HPPMOPJVO&�SP�PH_MK�JOPV�
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HNNVTOP� PGM� CMaMFVXZMOP� VU� YHKJN� HKXMNPK� VU� PGJO_JOg� VO� YVPG� aMDYHF� HOC� OVO0aMDYHF�
FMaMFK&� oGM� PHK_K� VU� PGM� NVTDKM� HDM� HK� UVFFV…K;� PV� UVDZ� NGJFCDMO†K� HYJFJPR� PV� HOHFR„M� HOC�
KROPGMKJ„M%�gMOMDHFJ„M�HOC�NVONDMPJ„M%�HYKPDHNP�HOC�PDHOKUMD%�NFHKKJUR%�NVZXHDM�HOC�KJOgFM�
VTP� ZVKP� MKKMOPJHF%� PGJO_� YR� HOHFVgR%� KMM� CJUUMDMONMK� HOC� DMgTFHDJPJMK%� UJOC� NHTKM� HOC�
MUUMNP�DMFHPJVOKGJXK%�HOC�HFKV�PV�CMaMFVX�PGM�K_JFFK�PV�PGJO_�YR�HKKVNJHPJVO�HOC�PV�KMHDNG�UVD�
OVO0KPHOCHDC�HXXDVHNGMK�PV�KVFaJOg�XDVYFMZK&�oGM�XDVgDHZ�XDMKMDaMK�PGM�XDJONJXFM�VU�
KXJDHFJPR�HOC�NRNFJN�DMNTDDMONM&�

oGM� JZXVDPHOP� UMHPTDM� VU� PGM� XDVgDHZ� JK� JPK� VDJMOPHPJVO� HP� PGM� HNGJMaMZMOPK� VU�
ZVCMDO� XKRNGVFVgR&� oGM� NVTDKM� HJZK� OVP� VOFR� HP� PGM� CJHgOVKPJNK� VU� H� NMDPHJO� FMaMF� VU�
JOPMFFMNP�YTP�DHPGMD�HP�PGM�CMaMFVXZMOP�VU�NVgOJPJaM�HYJFJPJMK�VU�XTXJFK&�[HOR�PHK_K�XDMXHDM�
XTXJFK� UVD� PMKPK%� …GJNG%� HK� gMOMDHFFR� _OV…O%� HDM� HNPJaMFR� TKMC� JO� ZHOR� CMaMFVXMC�
NVTOPDJMK�VU�PGM�…VDFC�‚sLn�sMOMDHF%�MPN&ƒ&�

[R�M‡XMDJMONM�GHK�YMMO�gMOMDHFJ„MC�JO�KJ‡�PM‡PYVV_K�VO�PGM�CMaMFVXZMOP�VU�FVgJNHF�
HOC�NDMHPJaM�PGJO_JOg�UVD�XTXJFK�VU�'0/�gDHCMK�‚•QFHOMP�VU�oGJO_JOgˆ�KMDJMK%�KMM�………&NGJFC0
PGJO_JOg&NVZƒ%� � PGM� KRFFHYTK� HOC� PGM� ZMPGVCVFVgR� UVD� PMHNGMDK&	 � oGM� XDVgDHZ� HOC�
PM‡PYVV_K� …MDM� KTXXVDPMC� YR� PGM� [JOJKPDR� VU� nCTNHPJVO� HOC� ]NJMONM� VU� ^_DHJOM&� xVD�
KMaMDHF� PJZMK%� PGMKM� YVV_K� YMNHZM� …JOOMDK� VU� JOPMDOHPJVOHF� XTYFJKGJOg� UVDH� JO� aHDJVTK�
OVZJOHPJVOK&�nHNG�VU�PGMKM�YVV_K�JK�DMXTYFJKGMC�MaMDR�RMHD&�

WFF�PHK_K�HOC�HFF�NGHXPMDK�HDM�KRKPMZHPJ„MC�HNNVDCJOg�PV�PGM�ZHJO�HKXMNP�VU�PGJO_JOg�
PGMR�CMaMFVX�HOC�CJUUJNTFPR�VU�PHK_K&�oGMR�NVOPHJO�PGM�YMKP�…VDFC�PHK_K%�SOPMDOMP�ZHPMDJHF�
HOC�HFKV�H�FVP�VU�HTPGVD†K�V…O�PHK_K&		oGMR�HDM�NVFVTDUTF�HOC�…MFF�JFFTKPDHPMC&�oGM�PM‡PYVV_K�
JOPDVCTNM� H� OM…� KPRFM� VU� NGJFCDMO� PM‡PYVV_� …DJPJOg%� …GJNG� ZH_MK� PGMKM� YVV_K� ZVDM�
MOPMDPHJOJOg�HOC�JOPMDMKPJOg%�JO�HO�MHKR�PV�DMHC�HOC�UTO�UJFFMC�UVDZHP&	

naMO�PGM�PJPFMK�VU�NGHXPMDK�HOC�PGMZMK�VUUMDMC�HP�ZHPGMZHPJNHF�FMKKVOK�NHO�KMDaM�HK�
HO�M‡HZXFM�VU�H�OM…%�HZTKJOg�KPRFM�VU�PGM�ZHPMDJHFK�XDMKMOPHPJVO;�
�
W�oDJX�PV�PGM�oGJO_JOg�SKFHOCK�JO�PGM�[HPGMZHPJNHF�]MH�
�S���oGM�`VgJNHF�oGJO_JOg�SKFHOC�

'&�oMKPJOg�PGM�oDHaMFMDK&�uJKPHONMK&�
(&�oMKPJOg�PGM�oDHaMFMDK&�SOPMDaHFK�
� QDVYFMZK�UDVZ�PGM�tHFMOCHD�
� tFVN_�QDVYFMZK�
:&�oGM�`HYRDJOPGK�VU�WDJPGZMPJNHF�QT„„FMK�
� oGM�sVFCMO�tVFFMNPJVO�VU�QT„„FMK�]VFaMC�UDVZ�PGM�nOC�

� /&�oGM�`HYVDHPVDR�VU�`VgJNHF�oGJO_JOg&�nFHYVDHPJVO�VU�PGM�NTP0HOC0PDR�ZMPGVCK�
1&�oGM�]XHNM�]PHPJVO&�oGM�tMOPMD�UVD�LMKMHDNG�VU�SOPMDKMNPJVO�HOC�WCCJPJVO�VU�]MPK�
k&�QHDPK�QDVYFMZK�
i&�oGM�tMOPMD�UVD�EYKMDaHPJVO�VU�PGM�\TZYMDK†�QDVXMDPJMK�
� LMKPVDHPJVO�VU�\TZYMDK�
j&�oGM�lVFNHOV�VU�\TZMDJNHF�LMgTFHDJPJMK&�oGM�QDJONJXFM�VU�PGM�WOHFVgR�SKFHOC�
h&�oGM�sMVZMPDJNHF�oGJO_JOg�tHaMK�
� W�QJNPTDM�…JPG�PGM�]PDV_M�VU�H�QMO�VO�PGM�tHaMK†�ŠHFFK�
� `HOC�]TDaMRVD����
'*&�oGM�tJPR�VU�`VgJNKaJFFM�
� oGM�tVZXHDJKVO�]PHPJVO�
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'1�

� oGM�uMXHDPZMOPK�VU�tVZXHDJKVOK�HNNVDCJOg�PV�PGMJD�lHFTM��
��� �xHZJFR�LMFHPJVOK�QDVYFMZK�
� WDNGMVFVgJNHF�xJOCJOgK&��oDTPG�oHYFMK�
� oGM�[TKMTZ�VU�tVOUTKMC�]JgOK�HOC�xHFKM�]PHPMZMOPK�
� oGM�LMKMHDNG�SOKPJPTPM�UVD�PGM�[MPGVCK�VU�n‡NFTKJVO�
� oGM�fHO_�VU�SOUMDMONMK�
''&�lJKJPJOg�PGM�oDJYM�VU�tVZYJOHPVDJHOK�
'(&�]MHDNG�UVD�PGM�•fFHN_�YV‡ˆ�JO�PGM�DVN_K�VU�PGM�[HPGMZHPJNHF�[VTOPHJO�

�
SS���oGM�SKFHOC�VU�IMTDJKPJN�oGJO_JOg�

'&oGM�tMOPMD�UVD�•[HPNGMKˆ�QDVYFMZK�
(&oGM�SOPMDXFHOMPHDR�tGMKK�xMCMDHPJVO&�QT„„FMK�VO�PGM�tGMKKYVHDC&�
:&oGM�]NGVVF�VU�IMTDJKPJN�QDVYFMZK%�\TZMDJNHF�QT„„FMK�HOC�tVFVD�WDJPGZMPJN&�
� \TZMDJNHF�QT„„FMK�
� tVFVD�WDJPGZMPJN�
�

�SSS���oGM�\TZMDJNHF�EHKJK�
� � oGM�pJOgCVZ�VU�QHFJOCDVZMK�
� � \TZYMDK0XHFJOCDVZMK�
� � oGM�xVDMKP�]NGVVF�VU�sOVZMK�
� � IVTDK0XHFJOCDVZMK�
� � uHPMK0XHFJOCDVZMK&��
� � oGM�QHFJOCDVZM�oJZM�[HNGJOM�

�
Sl���oGM�nOPMDPHJOZMOP�tMOPMD�UVD�tFMaMD�oGVTgGPK�
� � •]TCV_Tˆ\TZMDJNHF�QT„„FMK�
� � `VgJNHF�sHZMK�
� � tHZXJOg�
�
l���oGM�]PDHPMgJN�EHKJK	
	 	 ‘TJN_0…JPPMCOMKK��
� � QVTDJOg�QDVYFMZK�
� � ŠMJgGPJOg�QDVYFMZK�
� � oDHOKXVDPHPJVO�QDVYFMZK�
� � oGM�`MgMOC�HYVTP�PGM�IHOVJ�oV…MD�
� � ]TXMDXT„„FMK�UVD�PGM�…GVFM�xHZJFR��
� � oGM�]PDJNP�`H…K�VU�WONJMOP�pJOgCVZK�
�
lS���oGM�]NGVVF�VU�]XHPJHF�SZHgJOHPJVO�
� '&�oGM�]VNJMPR�UVD�WPPMOPJVO�uMaMFVXZMOP�
� (&�oGM�QDV‹MNPJVOK†�]VNJMPR�
� :&�oGM�oHOgDHZ�]VNJMPR�
�
lSS���oGM�nOPMDPHJOZMOP�tMOPMD�VU�PGM�[HPGMZHPJNJHOK†�oDJYM	
	 '&�xTOOR�oHK_K�VO�PGM�WPPMOPJVO�uMaMFVXZMOP�
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'k�

� (&�]MFMNPJaJPR�VU�WPPMOPJVO�
� :&�xDMM�WPPMOPJVO�
�
lSSS���oGM�SOPMDXFHOMPHDR�`MJKTDM�IHFF�
� '&�oGM�WZTKMZMOP�QHD_K�VU�xTOOR�QDVYFMZK�
� (&�oGM�LVVZ�VU�ITZVDVTK�‘TMKPJVOK�
� :&�oGM�IHFF�VU�`HTgGJOg��
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��

	
€�[JOJZTZ�VU�M‡XFHOHPJVO�UDVZ�PMHNGMDK&�oGMR�VOFR�XDVXVKM�H�XDVYFMZ�PV�KVFaM&���
€�QTXJFK�PGJO_�JOCMXMOCMOPFR&�
€�QTXJFK�CJKNTKK�PGJK�XDVYFMZ&�fDHJOKPVDZJOg�ZMPGVC&��
€�xVDZK�VU�…VD_JOg;��
� 'ƒ�SO�gDVTXKb�����(ƒ�SO�XHJDKb�����:ƒ�SOCJaJCTHF&�
€�W�FVP�VU�gHZMK&�tVZXMPJPJVOK�YMP…MMO�PGMKM�gDVTXK&��
€�pMMXJOg�ZVPJaHPJVO�HOC�JOPMDMKP&�fMPPMD�PV�CV�FMKK�YTP�…JPG�JOKXJDHPJVO&��
€�^OTKTHF�gDHCJOg&�tVJOK�…JPG�XJNPTDMK�VU�GMDVMK�UDVZ�PGM�YVV_K�VO�PGMZ&��
€� \VO0KPHOCHDC� H…HDCK;� NMDPJUJNHPMK� …JPG� PGM� oJPFM� VU� ]TXMD0FVgJN� VU� PGM� tFHKK� VD�

]TXMD0FVgJN�VU�PGM�]NGVVF%�•[JKK�]TCV_Tˆ%�MPN&��
�

�
��������

�������
	�
�
SOPDVCTNPJVO� VU� PGM� KTY‹MNP� •PGJO_JOgˆ� GHK� CMZVOKPDHPMC� JPK� GJgG� MUUJNJMONR%�

HFPGVTgG�KJZTFPHOMVTKFR�KGV…JOg�PGHP�PGM�HaHJFHYJFJPR�VU�PGM�XDVgDHZ�HOC�PM‡PYVV_K�JK�
OVP�KTUUJNJMOP�UVD�JPK�CJKKMZJOHPJVO�JO�PGM�KNGVVFK�VU�^_DHJOM&�SP�JK�OMNMKKHDR� PV�PMHNG�H�
PMHNGMD�PV�…VD_�…JPG�PGM�XDVgDHZ�HOC�PM‡PYVV_K&�tVOKM‰TMOPFR%�…JPGJO�PGM�UDHZM…VD_�VU�
PGM� XDV‹MNP%� PDHJOJOgK� UVD� PGVKM� PMHNGMDK� …GV� HDM� JZXFMZMOPJOg� VD�XFHO� PV� JZXFMZMOP�
FMKKVOK�VU�PGJO_JOg�HP�PGMJD�KNGVVFK�HDM�GMFC�PGDJNM�H�RMHD&��

oV�GMFX�NGJFCDMO�HOC�PGMJD�XHDMOPK�HOC�PV�XDMKMOP�PGM�ZHJO�JCMHK�VU�PGM�NVTDKM%�PGM�
HTPGVD� GHK� FHTONGMC� PGM� KJPM�………&NGJFC0PGJO_JOg&NVZ%� …GMDM� VOM� NHO� UJOC� PGM�
XDVgDHZZM%� JOUVDZHPJVO� VO� JZXFMZMOPHPJVO� HK� …MFF� HK� PHK_K� HOC� HOK…MDK� UDVZ� PGM�
PM‡PYVV_K%�HOC�HFKV�M‡XDMKK�VOM†K�VXJOJVO%�KGHDM�M‡XMDJMONM�VD�HK_�H�‰TMKPJVO&��

	
��	���	�
��������������
��

�
oGJK� NVTDKM� GHK� YMMO� JZXFMZMOPMC� HK� HO� M‡XMDJZMOPHF� KTY‹MNP� HP� `aJa� UJDKP0FMaMF�

KNGVVF�•u„GMDMFPKMˆ�UVD�''�RMHDK&�SP�JK�HFKV�PHTgGP�HP�VPGMD�KNGVVFK�VU�`aJa%�pRJa�HOC�VPGMD�
NJPJMK�VU�^_DHJOM&�fR�(*''%�ZVDM�PGHO�i*%***�NGJFCDMO�GHaM�PH_MO�PGJK�NVTDKM&�

SO�'hhh%�PGM�QKRNGVFVgR�uMXHDPZMOP�VU�PGM�\HPJVOHF�^OJaMDKJPR�VU�`aJa�NVOCTNPMC�H�
NVZXHDHPJaM�PMKP�VU�PGM�NVgOJPJaM�CMaMFVXZMOP�FMaMF�VU�NGJFCDMO�UDVZ�PGM�M‡XMDJZMOPHF�
KNGVVF�‚…GMDM�PGM�KTY‹MNP�•PGJO_JOgˆ�GHC�YMMO�PHTgGP�UVD�(�RMHDKƒ�HOC�UDVZ�HO�VDCJOHDR�
KNGVVF�‚NHFFMC�H�NVOPDVF�VOMƒ%�…GMDM�KTNG�H�KTY‹MNP�…HK�OVP�PHTgGP&�oGM�PMKP�GHK�KGV…O�
PGHP�PGM�FVgJNHF�PGJO_JOg�VU�NGJFCDMO�UDVZ�PGM�M‡XMDJZMOPHF�KNGVVF�…HK�HFZVKP�P…JNM�HK�
CMaMFVXMC�HK�PGHP�VU�PGM�NGJFCDMO�UDVZ�PGM�NVOPDVF�KNGVVF&�oGM�NDMHPJaM�GMTDJKPJN�PGJO_JOg�
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'i�

VU�PGM�NGJFCDMO�VU�PGJK�HgM�gDVTX�NHO�YM�CMaMFVXMC�ZVKP�KTNNMKKUTFFR%�KJONM�JPK�JOCJNHPVDK�
HXXMHDMC�PV�YM�/�PJZMK�FHDgMD�PGHO�PGVKM�VU�PGM�NGJFCDMO�UDVZ�PGM�NVOPDVF�KNGVVF&�fHKMC�
VO� PGM� VYPHJOMC� DMKTFPK%� PGM� NDVKK0NVDDMFHPJVOHF� HOHFRKJK� HNNVDCJOg� PV� QMHDKVO� …HK�
NVOCTNPMC� HOC� NVDDMFHPJVOHF� KMPK� …MDM� YTJFP� PGHP� CMZVOKPDHPMC� HO� JOPMDNVOOMNPJVO�
YMP…MMO�CJUUMDMOP�PRXMK�VU�PGJO_JOg&�SP�GHK�YMMO�KGV…O�PGHP�PMHNGJOg�PGJO_JOg�JONDMHKMK�
PGM�JOPMgDHPJVO�VU�CJUUMDMOP�PRXMK�VU�PGJO_JOg�HOC�XDVZVPMK�PGMJD�JOPMDCMXMOCMONM�HOC�
ZTPTHF�JOUFTMONM&�

	
\#+#.6(/�<#*/&8&;&1=��
oGM� CMaMFVXZMOP� VU� FVgJNHF� PGJO_JOg� …HK� PMKPMC� HFVOg� P…V� FJOMK;� aMDYHF� FVgJNHF�

PGJO_JOg�HOC�OVO0aMDYHF�FVgJNHF�PGJO_JOg&�
oGM� PMKP� VO� aMDYHF� FVgJNHF� PGJO_JOg� NVOKJKPMC� VU� '*� FVgJNHF� XDVYFMZK� …JPG� PGM�

JONDMHKJOg�FMaMF�VU�CJUUJNTFPR&�
oGM� PMKP� VO� OVO0aMDYHF� FVgJNHF� PGJO_JOg� NVOKJKPMC� VU� P…V� KTYPMKPK� ‚…JPG� '*�

‰TMKPJVOK�JO�MHNG�VOMƒ;�
KTYPMKP�'&�LMgTFHDJPJMK�VU�JFFTKPDHPJaM�ZHPMDJHFb�
KTYPMKP�(&�LMgTFHDJPJMK�VU�OTZMDJN�DV…K&�
nHNG�VU�PGMKM�PGDMM�KTYPMKPK�…HK�HKKMKKMC�HNNVDCJOg�PV�H�'*0KNVDM�KNHFM&�
tDMHPJaM�PGJO_JOg�…HK�PMKPMC�HFVOg�P…V�FJOMK;�aJKTHF�HOC�NVONMXPTHF�PGJO_JOg&�
�
%/.6.(*#60+*0(+�&,�*/#�+5QK#(*�+.<);#��
WFF�KMNVOC�HOC�PGJDC�gDHCMK�VU�YVPG�KNGVVFK�…MDM�PMKPMC&�oGM�PVPHF�KHZXFM�…HK�HK�

UVFFV…K;�KMNVOC�gDHCMK�0�'*:�XTXJFK�‚/j�NGJFCDMO�JO�PGM�M‡XMDJZMOPHF�KNGVVF�HOC�11�€�JO�
PGM�NVOPDVF�VOM%�DMKXMNPJaMFRƒ%�PGJDC�gDHCMK�0�'(k�XTXJFK�‚k*�NGJFCDMO�JO�PGM�M‡XMDJZMOPHF�
KNGVVF�HOC�kk�€�JO�PGM�NVOPDVF�VOM%�DMKXMNPJaMFRƒ&�

	
\#+5;*+��
oGM�VYPHJOMC�CHPH�…MDM�KPHPJKPJNHFFR�XDVNMKKMC�…JPG�PGM�GMFX�VU�PGM���=�`�XDVgDHZ;�
'ƒ�� oGM�ZMHO�aHFTM�VU�MHNG�KTYPMKP�YVPG�UVD�M‡XMDJZMOPHF�HOC�NVOPDVF�KNGVVFK�

…HK�NHFNTFHPMCb�
(ƒ�ZMHO0K‰THDM�CMaJHPJVO�UDVZ�ZMHO�aHFTM�…HK�NHFNTFHPMC�UVD�MHNG�KNHFMb�
:ƒ�CMaJHPJVOK�VU�ZMHO�aHFTMK�UVD�NVZXHDMC�KNHFMK�…MDM�NHFNTFHPMC�HNNVDCJOg�PV�PGM�

]PTCMOP�NDJPMDJVO�Pb�
/ƒ� PGM� QMHDKVO� NDVKK0NVDDMFHPJVOHF� HOHFRKJK� …HK� NVOCTNPMC� PV� UJOC� NVDDMFHPJVO�

YMP…MMO�CJUUMDMOP�PRXMK�VU�PGJO_JOg&�
oGM�ZMHO�aHFTMK�VU�MHNG�KTYPMKP%�ZMHO0K‰THDM�CMaJHPJVOK�HOC�JZXVDPHONM�UHNPVDK�

HNNVDCJOg�PV�PGM�]PTCMOP�NDJPMDJVO�…GMO�+�’�*%*'“�VU�PGM�aHFJCJPR�FMaMF�…MDM�NHFNTFHPMC&�
�
3'*#6)6#*.*0&'�&,�6#+5;*+�
`EsStW`�oIS\pS\s�
`VgJNHF�PGJO_JOg;�HO�HaMDHgM�KNVDM�JO�OVO0aMDYHF�PGJO_JOg�JK�j�UVD�KMNVOC�gDHCMK�VU�

PGM�M‡XMDJZMOPHF�KNGVVF%�HOC�1%i�0�VU�PGM�NVOPDVF�KNGVVF&�[MHO0K‰THDM�CMaJHPJVOK�M‰THF%�
DMKXMNPJaMFR%�(%'�JO�PGM�NVOPDVF�KNGVVF�HOC�'%kh�€�JO�PGM�M‡XMDJZMOPHF�VOM&�WP�PGM�aHFJCJPR�
FMaMF� VU� *%*'� “%� CJUUMDMONMK� YMP…MMO� ZMHO� aHFTMK� HDM� JZXVDPHOP%� HK� HNNVDCJOg� PV� PGM�
]PTCMOP� NDJPMDJVO� P� ’� k%'1%� KJgOJUJNHOPFR� M‡NMMCJOg� PGM� FV…MD� FJZJP� ‚P� €� NDJPJNHF� UVD� PGJK�
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'j�

KHZXFM�€�M‰THFK�:%'iƒ&�oGHP�JK%�…M�ZHR�KPHPM�PGHP�FVgJNHF�PGJO_JOg�VO�PGM�OVO0aMDYHF�FMaMF�
VU�NGJFCDMO�VU�PGM�M‡XMDJZMOPHF�KNGVVF�M‡NMMCK�FVgJNHF�PGJO_JOg�VO�PGM�OVO0aMDYHF�FMaMF�VU�
NGJFCDMO�VU�PGM�NVOPDVF��KNGVVF�YR�'%/&��

tVOKJCMDJOg� PGM� KTYPMKPK� KMXHDHPMFR%� …M� ZHR� OVPJNM� PGHP� ZVDM� JZXVDPHOP�
XDMaHFMONM� VU� PGM� M‡XMDJZMOPHF� KNGVVF� NGJFCDMO� …HK� DMaMHFMC� VO� PGM� YHKJK� VU� PGM�
JFFTKPDHPJaM� ZHPMDJHF� ‚KTYPMKP� 'ƒ&� [MHO� aHFTMK� GMDM� M‰THF%� DMKXMNPJaMFR%� 8� ’� 1%/1� JO� PGM�
NVOPDVF�KNGVVF�HOC�8� ’� j%'i�€�JO�PGM�M‡XMDJZMOPHF�KNGVVF�HP�H�FHDgM�JZXVDPHONM�UHNPVD�
‚P’i%:jƒ&�oGHP�JK%�PGM�ZMHO�aHFTM�UVD�FVgJNHF�aJKTHF� PGJO_JOg�JO�PGM�M‡XMDJZMOPHF�KNGVVF�
M‡NMMCK�PGM�ZMHO�aHFTM�VU�PGM�KHZM�UHNPVD�JO�PGM�NVOPDVF�KNGVVF�YR�'%1&�

oGM� KHZM� KJPTHPJVO� …HK� VYKMDaMC� JO� PGM� NVZXHDJKVO� VU� PGJDC� gDHCMK%� …GMDM� PGM�
ZMHO� aHFTM� VU� OVO0aMDYHF� FVgJNHF� PGJO_JOg� JO� PGM� M‡XMDJZMOPHF� KNGVVF� …HK� '%:/� FHDgMD�
PGHO�PGM�KHZM�UHNPVD�JO�PGM�NVOPDVF�KNGVVF&��

oGM� KJPTHPJVO%� GV…MaMD%� NGHOgMK� …GMO� FVgJNHF� PGJO_JOg� VO� PGM� aMDYHF� FMaMF� JK�
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PGJO_JOg� VU� PGM� NVOPDVF� KNGVVF� NGJFCDMO&� W� KJgOJUJNHOP� JONDMHKM� …HK� VYKMDaMC� JO� PGM�
CMaMFVXZMOP�VU�OVO0aMDYHF�FVgJNHF�PGJO_JOg�‚…GMO�NVZXHDJOg�KMNVOC�gDHCMKƒ�HOC�aMDYHF�
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PGMDMUVDM�…M�YTJFP�VTD�OM…�ZVCMF�JO�PGM�KRKPMZ�VU�FMHDOJOg�HOC�PMHNGJOg�ZMPGVCVFVgR&�ETD�ZVCMF�JONFTCMK�
CTHF� PDMHPZMOPK� JO� XDJZHDR� MCTNHPJVO� ZHPGMZHPJNK%� HOC� JPK� XTDXVKM� JK� PV� UVDZ� PGM� šgMKPHFP� JOPTJPJVO†� JO�
XTXJFK&�oGM�šgMKPHFP�JOPTJPJVO†�PMDZ�JZXFJNHPMK�H�KXMNJHF�NHPMgVDR�VU�K_JFFK�PGHP�OMMC�PV�YM�UVDZMC�JO�XTXJFK�
CTDJOg� PGM� PMHNGJOg� XDVNMKK&� SO� PGJK� CVNTZMOP� …M� XDMKMOP� H� PGMVDMPJNHF� ZVCMF� VU� PGM� šgMKPHFP� JOPTJPJVO†�
UVDZHPJVO� HOC� PGM� YMgJOOJOg� VU� PGM� KPTCR� UVD� JOaVFaMZMOP� VU� PGJK� ZVCMF� JO� PGM� PMHNGJOg� XDVNMKK� JO�
ZHPGMZHPJNHF�NFHKKMK�VU�XDJZHDR�MCTNHPJVO&�oGM�ZVCMF�VU�šgMKPHFP�JOPTJPJVO†�JK�H�OM…�ZVCMF�…GJNG�JK�YMJOg�
CMKJgOMC� YR�TK%�HOC�…M�XDMKMOP�JP�UVD�PGM�UJDKP�PJZM� JO�PGJK�CVNTZMOP&� ŠM�YMFJMaM�PGHP�PGJK�ZVCMF�JK�HO�
M‡XMDJMONM�PGHP�…JFF�GMFX�PMHNGMDK�JO�PGM�XDVNMKK�VU�PMHNGJOg�ZHPGMZHPJNK&�

p#=�$&68+;�XDJZHDR�MCTNHPJVO%�ZHPGMZHPJNK%�PMHNGJOg�XDVNMKK%�CTHF�PDMHPZMOP�
�
�

���

�����
��
�
[MPHXGVD�CMKNDJYMC�YR�]NG›O�‚'hh:ƒ�DMgHDCJOg�PV�H�UHZVTK�XJNPTDM�_OV…O�HK�lHKM0

xHNMK� XJNPTDM� GHK� CDV…O� PGM� HPPMOPJVO� VU� DMKMHDNGMDK&� ]VZM� VU� PGMKM� DMKMHDNGMDK� GHaM�
KTXXVDPMC� PGMJD� KPTCJMK� JO� PGJK� ZMPHXGVD&� ^OPJF� PGM� ZVZMOP� VU� XDMKMOPHPJVO� …JPG� PGJK�
ZMPHXGVD%�JP�GHK�YMMO�_OV…O�HFKV�YR�TK�PGM�UHNP�PGHP�JU�KVZM�XMVXFM�FVV_�HP�PGM�lHKM0
xHNMK�XJNPTDM�UVD�PGM�UJDKP�PJZM�HOC�PGMR�HDM�HK_MC�…GHP�PGMR�KMM�JO�JP%�PGMO�KVZM�VU�PGMZ�
…VTFC�HOK…MD�PGHP�PGMR�KMM�H�aHKM%�…GJFM�VPGMDK�…VTFC�HOK…MD�PGHP�KMM�P…V�XDVUJFMK�VU�
XMVXFM&�fTP�]NG›O�‚'hh:ƒ�XDMKMOPMC�TK�…JPG�HOVPGMD�…HR�VU�KMMJOg�PGM�lHKM0xHNMK�XJNPTDM�
•HK� P…V� XDVUJFMK� XDMKKJOg� PGMJD� OVKMK� JOPV� H� aHKMˆ� ‚X&'k:ƒ%� H� ZMPGVC� …GJNG%� HK� ]NG›O�
M‡XFHJOK%� JK� HNGJMaMC� HUPMD� XMVXFM� FMHDO� …GHP� JK� PGMDM� PV� YM� KMMO&�oGJK� ZMPHXGVD�
DMXDMKMOPK�H�ZVCMF�VU�•H�OM…�JOPMgDHPJOg�JZHgMˆ�‚UVD�ZVDM�JOUVDZHPJVO�KMM�]NG›O%�'hh:%�
X&'110'1k%�'k:ƒ�…GJNG�JK�TKMC�JO�VTD�ZVCMF�VU�UVDZHPJVO�VU�šgMKPHFP�JOPTJPJVO†&��

`MHOJOg� VO� PGM� JCMHK� VU� sDHR%� oHFF� HOC� ]NG›O� MaMO� …M� YTJFP� H� OM…� ZVCMF� VU�
PMHNGJOg� PGHP� JONFTCMK� CTHF� PDMHPZMOPK� HOC� UVDZHPJVO� VU� šgMKPHFP� JOPTJPJVO†&� xVD� PGM�
JOaVFaMZMOP�VU�CTHF�PDMHPZMOPK�JO�PMHNGJOg�…M�KPHDP�UDVZ�PGM�sDHR�HOC�oHFF�‚'hh'%�'hh/ƒ�
HOC�CMaMFVX�JP�JO�H�OM…�XVJOP�VU�aJM…%�…GJFM�UVDZHPJVO�VU�šgMKPHFP�JOPTJPJVO†�JK�M‡XFHJOMC�YR�
TKJOg� PGM� ZMPHXGVD� CMKNDJYMC� YR� ]NG›O� ‚'hh:ƒ&� ŠM� YMFJMaM� PGHP� PGM� UVDZHPJVO� VU� PGJK�
JOPTJPJVO� HZVOg� XTXJFK� GHK� KJgOJUJNHOP� aHFTMK� JO� PGM� XDVNMKK� VU� FMHDOJOgb� PGMDMUVDM� JP�
KGVTFC�YM�JONFTCMC�JO�PGM�PMHNGJOg�XDVNMKK�VU�ZHPGMZHPJNK�HOC�VPGMD�KTY‹MNPK�JO�KNGVVF&�
lHDJVTK�HTPGVDK�XDVaJCM�PGMJD�M‡XMDJMONM�JO�PGM�XVKKJYJFJPR�VU�PGM�JOaVFaMZMOP�VU�PGM�CTHF�
PDMHPZMOPK� JO� ZHPGMZHPJNK� VU� KMNVOCHDR� MCTNHPJVO� HOC� TOJaMDKJPR�FMaMF&� WCHXPHPJVO� VU�
CTHF�ZHPGMZHPJNHF�PDMHPZMOPK�MaMO�UVD�PGM�FMaMF�VU�XTXJFK�JO�XDJZHDR�MCTNHPJVO%�…JPG�PGM�
HJZ�VU�UVDZJOg�šgMKPHFP�JOPTJPJVO†�YMNHZM�PGM�VY‹MNP�VU�VTD�KPTCJMK�KJONM�(**i�‚KMM%�s‹VNJ�˜�
pœDœO‡GJ%�(**hH%�(**hYb�(*'*b�p�+���.�%�(**hb�pœDœO‡GJ�˜�s‹VNJ�(*'*ƒ&�ŠM�YMFJMaM�PGHP�
PGJK�M‡XMDJMONM�VO�PGM�XVKKJYJFJPR�VU�JONFTCJOg�CTHF�PDMHPZMOPK�JO�ZHPGMZHPJNK�VU�XDJZHDR�
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MCTNHPJVO�HJZJOg�PGM�UVDZHPJVO�VU�šgMKPHFP�JOPTJPJVO†%�JP�…JFF�YM�HO�HCCJPJVOHF�M‡XMDJMONM�
UVD�PMHNGMDK�PV…HDCK�MCTNHPJVO�VU�XTXJFK�JO�HNPJaM�FMHDOJOg�HOC�NDJPJNHF�PGJO_JOg&�
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sDHR�HOC�oHFF�‚'hh'ƒ�JO�PGMJD�HDPJNFM�UVD�� CTHFJPR%�HZYJgTJPR%�HOC�UFM‡JYJFJPR� %�PH_M�JOPV�

NVOKJCMDHPJVO�PGM�CTHFJPR�XDVNMKK0NVONMXP�JZXFMZMOPMC�JO�ZHPGMZHPJNK&�oGMR�OVPMC�PGHP�
PGM�HZYJgTJPR�VU�OVPHPJVO�JO�ZHPGMZHPJNK�•HFFV…K�PGM�KTNNMKKUTF�PGJO_MD�PGM�UFM‡JYJFJPR�JO�
PGVTgGPK�PV�ZVaM�YMP…MMO�PGM�XDVNMKK�•�HOC�PGM�NVONMXPˆ�‚X&i(ƒ�HOC�PGMR�GRXVPGMKJ„M�
PGHP� PGM� KTNNMKKUTF� PGJO_MD� HNGJMaMK� PGJK� KTNNMKK� JO� ZHPGMZHPJNK�YMNHTKM� GM� TKMK� H�
ZMOPHF�KPDTNPTDM�…GJNG�JK�HO�HZHFgHZ�VU�XDVNMKK�HOC�NVONMXP&�sDHR�HOC�oHFF�NHFFMC�PGJK�
šHZHFgHZ†�H�XDVNMXP&���

SO� CTHFJPR� NVONMXP0XDVNMKK� VU� sDHR� HOC� oHFF� ‚'hh'ƒ%� …M� UVNTK� HP� šXDVNMXP� HOC�
XDVNMXPTHF� UHNPK†� HOC� PDMHP� PGMZ� UDVZ� P…V� CJUUMDMOP� XVJOPK�VU� aJM…&� [MHO…GJFM� …M�
NVOKJCMD�PGM�UVDZHPJVO�VU�šgMKPHFP�JOPTJPJVO†�HK�PGM�TFPJZHPM�HNGJMaMZMOP�VU�PGM�ZVCMF&�oV�
NFHDJUR�YMPPMD�PGM�ZVCMF�…M�…JFF�YM�DMUMDDJOg�PV�PGM�ZHPGMZHPJNK�VU�XDJZHDR�MCTNHPJVO%�YTP�
ZMHO…GJFM�…M�KPDMKK�PGHP�PGJK�ZVCMF�NHO�YM�KTNNMKKUTFFR�HXXFJMC�JO�VPGMD�KTY‹MNPK&�ŠJPG�
PGM� UVDZHPJVO� VU� šgMKPHFP� JOPTJPJVO†� …M� ZMHO� MOHYFJOg� XTXJFK� PV� XMDNMJaM� šJOPMgDHPJOg�
JZHgM†%� ZMHOJOg� PGHP� FJ_M� KVZM� XMVXFM� HN‰TJDM� KTNG� K_JFFK� PV� KMM� YVPG� JZHgMK�
KJZTFPHOMVTKFR�JO�PGM�XJNPTDM�VU�QDVUJFM0lHKM%�MaMO�XTXJFK�KGVTFC�YM�PDHJOMC�PV�DMNVgOJ„M�
YVPG�PGM�M‡JKPMONM�VU�P…V�NHPMgVDJMK%�VD�JO�VPGMD�…VDCK%�PGM�M‡JKPMONM�VU�CTHFJPR�…JPGJO�
PGM� KHZM� HXXMHDHONM%� …GJNG� ZHR� YM� H� NVONMXP%� M‡MDNJKM� VD� XDVYFMZ&�tDMHPJVO� VU� KTNG�
K_JFFK�HZVOg�XTXJFK�GHK�HK�PGM�UJDKP�HXXFJNHPJVO�PGM�JONFTKJVO�VU�CTHF�PDMHPZMOPK�JO�XDJZHDR�
MCTNHPJVO�ZHPGMZHPJNK&�fTP�…GHP�CV�…M�TOCMDKPHOC�…JPG�PGM�KHRJOg;�CTHF�PDMHPZMOP�JO�
XDJZHDR�MCTNHPJVO�ZHPGMZHPJNKŒ��

ŠJPG� CTHF� PDMHPZMOP� JO� ZHPGMZHPJNK� VU� XDJZHDR� MCTNHPJVO� …M� TOCMDKPHOC� PGM�
KXMNJHF� …HR� VU� JOPMDXDMPHPJVO%� MFHYVDHPJVO%� UVDZTFHPJVO� VD�KVFTPJVO� PGHP� JK� ZHCM�
DMKXMNPJaMFR�PV�PGM�NVONMXP%�M‡MDNJKM�VD�XDVYFMZ�PGHP�NHDDJMK�JO�JPKMFU�H�CTHF�OHPTDM&��

ŠM� …JFF� KGV…� …JPG� M‡HZXFMK� PGM� CTHF� OHPTDM� VU� KVZM� NVONMXPK%� M‡MDNJKMK� HOC�
XDVYFMZK�HOC�PGM�XVKKJYJFJPR�VU�PGMJD�CTHF�PDMHPZMOP&�oGM�CTHF�OHPTDM�ZHR�YM�HFKV�NHFFMC�
CTHFJPR&��

�
:5.;�*6#.*<#'*�&,�(&'(#)*+��

�
tVONMXPK�HDM�DMXDMKMOPMC�YR�KRZYVFK%�…GJFM�PGM�KRZYVFK�HNP�CTHFFR�HK�XDVNMKK�HOC�

NVONMXP&�oV�NFHDJUR�UTDPGMD�PGJK�KPHPMZMOP�…M�DMUMD�PV�sDHR�HOC�oHFF�‚'hh/ƒ�…GV�KPHPM;�
•oGM�HZYJgTJPR�VU�OVPHPJVO�HFFV…K�PGM�KTNNMKKUTF�PGJO_MD�PGM�UFM‡JYJFJPR�JO�PGVTgGP�

PV�ZVaM�YMP…MMO�PGM�XDVNMKK�PV�NHDDR�VTP�H�ZHPGMZHPJNHF�PHK_�HOC�PGM�NVONMXP�PV�YM�
ZMOPHFFR� ZHOJXTFHPMC� HK� XHDP� VU� H� …JCMD� ZMOPHF� KNGMZH&� ]RZYVFJKZ� PGHP� JOGMDMOPFR�
DMXDMKMOPK� PGM� HZHFgHZ� VU� XDVNMKK”NVONMXP� HZYJgTJPR� …M� NHFF�H� šXDVNMXP†&� ŠM�
GRXVPGMKJ„M� PGHP� PGM� KTNNMKKUTF� ZHPGMZHPJNHF� PGJO_MD� TKMK� H� ZMOPHF�KPDTNPTDM� PGHP� JK�
ZHOJUMKP�JO�PGM�HYJFJPR�PV�PGJO_�XDVNMXPTHFFR&ˆ�‚X&''kƒ&�

SO� HCCJPJVO� PV� PGM� CVTYFM� XMDNMXPJVO� VU� PGM� KRZYVF%� …GJNG� HFFV…K� PGM� XTXJFK� PV�
PGJO_�XDVNMXPTHFFR�…M�XDVaJCM�HOVPGMD�ZVCMF�VU�CVTYFM�XMDNMXPJVO�VU�PGM�KRZYVF�…GJNG�
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HFFV…K�XTXJFK�PV�GHOCFM�PGJK�KRZYVF�TOCMD�PGM�CTHF�XVJOP�VU�aJM…�…JPG�PGM�HJZ�VU�UVDZJOg�
šgMKPHFP�JOPTJPJVO†&��

IMDM�HDM�KVZM�M‡HZXFMK;�
'&� šfJggMD� PGHO†� HOC� šKZHFFMD� PGHO†� ZMHOJOgK%� …GJNG� HDM� HNNVZXHOJMC� YR�

NVDDMKXVOCJOg� KRZYVFK%� HDM� H� CJKXFHR� VU� PGM� M‡JKPMONM� VU� H�CTHFJPR� JO� PGM� NVONMXPK� VU�
ZHPGMZHPJNK�YMNHTKM�…GMO�…M�KHR�PGHP�H�OTZYMD�JK�gDMHPMD�PGHO�HOVPGMD�OTZYMD%�JO�PGM�
KHZM�PJZM�PGM�KMNVOC�OTZYMD�JK�KZHFFMD�PGHO�PGM�UJDKP�OTZYMD&��

(&�ŠGMO�…M�KHR�PGHP�PGM�KMgZMOP�•WfŽ�JK�FVOgMD�PGHO�PGM�KMgZMOP�•tuŽ%�HP�PGM�KHZM�
PJZM�KMgZMOP�•tuŽ�JK�KGVDPMD�PGHO�PGM�KMgZMOP�•WfŽ&��

:&�W�PDJHOgFM�JK�NHFFMC�DJgGP0HOgFMC�JU�JP�GHK�HO�HOgFM�M‰THF�PV�h*V%�HOC�JU�JO�H�PDJHOgFM�
…M�DMNVgOJ„M�PGHP�VOM�VU�JPK�HOgFMK�JK�h*V�PGMO�JZZMCJHPMFR�…M�NVOUJDZ�PGHP�JP�JK�DJgGP0
HOgFMC�PDJHOgFM&���

oV�HNGJMaM�PGM�NDMHPJVO�VU�šgMKPHFP�JOPTJPJVO†�HZVOg�XTXJFK%�PGM�PMHNGMD�ZTKP�PMHNG�
PGMZ�PGHP�…GMO�gJaMO�PV�PGM�XTXJFK�HO�JOM‰THFJPR%�XTXJFK�KGVTFC�KMM�JP�VONM�VO�VOM�KJCM�
HOC�VONM�PGM�VPGMD�KJCM�VU�PGM�KJgO�VU�JOM‰THFJPR&�oGJK�UFM‡JYJFJPR�VU�KMMJOg�PGM�JOM‰THFJPR�
XDVCTNMK� PGHP� HUPMD� H� KTUUJNJMOP� OTZYMD� VU� PMHNGJOg� KMKKJVOK%� XTXJFK� gHJO� PGM� KXMNJHF�
HYJFJPR� VU� KMMJOg� KJZTFPHOMVTKFR� PGM� P…V� DMFHPJVOK;� šKZHFFMD� PGHO†%� šYJggMD� PGHO†&�]V%� JU�
XTXJFK�HDM�gJaMO�HO�JOM‰THFJPR%�UVD�M‡HZXFM�:ž(%�JO�PGMJD�ZJOC�KGVTFC�NVZM�JZZMCJHPMFR�
P…V�…HRK;�š:�JK�YJggMD�PGHO�(†�HOC�š(�JK�KZHFFMD�PGHO�:†&�ŠM�NHO�CMKNDJYM�JO�HO�HOHFVgTM�
…HR�MaMO�PGM�XDVNMCTDMK�UVD�PGM�VPGMD�M‡HZXFMK%�PGMDMUVDM%�HUPMD�H�XDHNPJNM�CJDMNPMC�YR�
PMHNGMDK%�…GMO�PHF_JOg�HYVTP�PGM�NVZXHDJKVO�VU�KMgZMOPK�JO�PGM�ZJOCK�VU�XTXJFK%�KGVTFC�
HDDJaM�JO�PGMJD�ZJOC�HP�PGM�KHZM�PJZM�PGM�P…V�DMFHPJVOK�šKGVDPMD�PGHO†%�šFVOgMD�PGHO†�VD�
…GMO� …M� KXMH_� VU� DMNPHOgTFHD� PDJHOgFM%� JO� PGMJD� ZJOCK� KGVTFC� JZZMCJHPMFR� KXHD_� PGM�
UMHPTDM�VU�GHaJOg�HO�HOgFM�h**&�EOFR�HUPMD�XTXJFK�GHaM�HN‰TJDMC�PGM�K_JFFK�CMKNDJYMC�HYVaM%�
…M� NHO� KHR� PGHP� PGM� NVONMXPK� HCCDMKKMC%� šKZHFFMD� PGHO†%� šYJggMD� PGHO†%� šFVOgMD� PGHO†%�
šKGVDPMD� PGHO†%� šDJgGP� HOgFM†%� šh**†� HK� CTHF� XDVXMDPR� VU� PGM� DMFHPJVOK� VU� NVZXHDJKVO�
DMKXMNPJaMFR�VU�PGM�KMP�VU�OTZYMDK%�HOC�KMgZMOPK�HOC�UJgTDMK�JK�HNGJMaMC�PGM�NDMHPJVO�VU�
šgMKPHFP�JOPTJPJVO†&��

�
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�
sDHR�HOC�oHFF�‚'hh/ƒ�KPHPM;�
••� …M� NVOKJCMD� PGM� CTHFJPR� YMP…MMO� XDVNMKK� HOC� NVONMXP� JO� ZHPGMZHPJNK%� JO�

XHDPJNTFHD%�TKJOg�PGM�KHZM�KRZYVFJKZ�PV�DMXDMKMOP�YVPG�H�XDVNMKK�‚KTNG�HK�PGM�HCCJPJVO�VU�
P…V�OTZYMDK�:—(ƒ�HOC�PGM�XDVCTNP�VU�PGHP�XDVNMKK�‚PGM�KTZ�:—(ƒˆ�‚X&''kƒ&��

WK�UVFFV…JOg%�OTZMDJNHF�M‰THPJVO�:—(’1�JK�PDMHPMC�YR�PGMZ�HK�XDVNMXPTHF�UHNP�PGHP�
NHO�XDVCTNM�OM…�XDVNMXPTHF�UHNPK&�ŠM�PGJO_�PGHP�PGM�JONFTKJVO�VU�CTHF�PDMHPZMOPK�JO�PGM�
ZVZMOP�VU�JOPMDXDMPHPJVO�VU�PGM�UHNPK�VU�KTZZMDR�VD�VPGMD�ZHPGMZHPJNHF�VXMDHPJVOK%�JP�
UHNJFJPHPMK�PGM�PDHOKJPJVO�PV�PGM�OM…�XDVNMXPTHF�UHNPK&��

n‡HZXFMK�VU�CTHF�PDMHPZMOPK;��
'&�•oGM�KRZYVF�1—/�DMXDMKMOPK�YVPG�PGM�XDVNMKK�VU�HCCJOg�PGDVTgG�NVTOPJOg�HFF�VD�

NVTOPJOg� VO� HOC� PGM� NVONMXP� VU� KTZ� ‚1—/� JK� hƒˆ� ‚sDHR� ˜� oHFF%� 'hh/%� X&'(*ƒ&� \TZMDJNHF�
M‰THFJPR� 1—/’h%� …GJNG� _MMXK� VO� PGM� FMUP� KJCM� PGM� XDVNMKK� CMKNDJYMC� YR� sDHR� HOC� oHFF%�
…GJFM�_MMXK�VO�PGM�DJgGP�KJCM�PGM�DMKTFP�VU�PGM�KTZ%�KGVTFC�YM�PDMHPMC�JO�H�CTHF�…HR&�oGJK�
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ZMHOK�PGHP�JP�KGVTFC�YM�PDMHPMC�HK�HO�M‰THFJPR�PGHP�JK�KGV…O�PGHP�PGM�KTZ�VU�PGM�OTZYMDK�
1%�/�JK�h%�HOC�ZMHO…GJFM�HK�HO�M‰THFJPR�PGHP�KGV…K�PGHP�h�JK�PGM�KTZ�VU�P…V�OTZYMDK�1%�/&���

(&� •oGM� KRZYVF� :”/� KPHOCK� UVD� YVPG� PGM� XDVNMKK� VU� CJaJKJVO�HOC� PGM� NVONMXP� VU�
UDHNPJVOˆ� ‚sDHR�˜�oHFF%� 'hh/%�X&'(*ƒ&�oV�gHJO�H�NFMHDMD�XMDNMXPJVO�VU�PGM�CJaJKJVO�XDVNMKK�
HOC� PGM� UDHNPJVO� NVONMXP%� CTHF� PDMHPZMOP� KGVTFC� HNNVZXHOR� PGM� XDVNMKK� UVD� PGM�
UVDZHPJVO�VU�PGM�NVONMXP�VU�CJaJKJVO&�WK�H�DMKTFP�PGM�CTHF�JOPMDXDMPHPJVO�HKKVNJHPMC�…JPG�
PGM�XDVNMCTDM�VU�CJaJKJVO�KGVTFC�YM;�…GMO�PGM�KMNVOC�OTZYMD�CJaJCMK�PGM�UJDKP%�HP�PGM�
KHZM�PJZM�PGM�UJDKP�OTZYMD�JK�CJaJCMC�YR�PGM�KMNVOC�OTZYMD&��

:&� •oGM� M‡XMDJMONM� KGV…K� PGHP� PGM� NDMHPJaM� PGJO_JOg� K_JFFK� HDM� JONDMHKMC� …GMO�
KVFaJOg�VU�XDVYFMZ�JK�HKKVNJHPMC�•�…JPG�PGM�CTHFJKZ�VU�XDVYFMZ&�ŠGMO�…M�KHR�CTHFJKZ�VU�
PGM�XDVYFMZ�…M�PH_M�JOPV�NVOKJCMDHPJVO�H�OM…�UVDZTFHPJVO�VU�PGM�XDVYFMZ�•�…GJNG�…M�
…JFF�NHFF�PGM�CTHF�XDVYFMZˆ�‚s‹VNJ�˜�pœDœO‡GJ%�(**hH%�X&/1jƒ&�`MP†K�gJaM�HO�M‡HZXFM�VU�PGM�
CTHF� UVDZTFHPJVO� VU� PGM� XDVYFMZ;� WOOH� JK� ':� RMHDK� VFC&�nZZH� JK� (� RMHDK� RVTOgMD� PGHO�
WOOH&�IV…�VFC�JK�nZZHŒ�uTHF�UVDZTFHPJVO;�WOOH�JK�':�RMHDK�VFC&�]GM�JK�(�RMHDK�VFCMD�PGHO�
nZZH&�IV…�VFC�JK�nZZHŒ��
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�
IV…�NDJPJNHF�PGJO_JOg�JK�HXXFJMC�PV�NGJFCDMO�HOC�…GHP�JK�JPK�DMFHPJVOKGJX�…JPG�CTHF�

PDMHPZMOPK� JO� ZHPGMZHPJNKŒ� xVTOCMD� VU� šQGJFVKVXGR� UVD� NGJFCDMO†%� [HPPGM…� `JXZHO�
XDMKMOPK�H�XHDPJNTFHD�NVONMXPJVO�HYVTP�NDJPJNHF�PGJO_JOg�VU�NGJFCDMO�YTJFC�YR�GJZ�‚`JXZHO%�
(**:ƒ�PGHP�gJaMK�H�gVVC�M‡XMDJMONM�UVD�PMHNGMDK�VU�FV…MD�gDHCMK�VU�XDJZHDR�MCTNHPJVO&�IM�
NGHDHNPMDJ„MK� NDJPJNHF� PGJO_JOg� HK� •PGJO_JOg� PGHP� ‚'ƒ� UHNJFJPHPMK� ‹TCgZMOP� YMNHTKM� JP� ‚(ƒ�
DMFJMK� VO� NDJPMDJH%� ‚:ƒ� JK� KMFU0NVDDMNPJOg%� HOC� ‚/ƒ� JK� KMOKJPJaM� PV� NVOPM‡Pˆ� ‚`JXZHO� (**:%�
X&('(ƒ&�n‡XMDJMONM�HOC�VXJOJVOK�gJaMO�YR�KNGVFHDK�VU�NVgOJPJaM�XKRNGVFVgR%�XGJFVKVXGR�
HOC�ZTFPJNTFPTDHF�MCTNHPJVO�YDJOg�TK�PV�PGM�NVONFTKJVO�PGHP�FMHDOJOg�VU�KPTCMOPK�NHO�YM�
M‡PMOCMC�…GMO�PMHNGMD�NHO�TKM�H�aHDJMPR�VU�PGJO_JOg�KPDHPMgJMK�HOC�…GMO�KPTCMOPK�GHaM�
PGM�XVKKJYJFJPR�PV�HXXFR�PGM�OM…�…HR�VU�FMHDOJOg�JO�OM…�PHK_K&�ŠGMO�…M�KHR�PGJO_JOg�JO�H�
NDJPJNHF� …HR%� …M� …JFF� TOCMDKPHOC� PGJO_JOg� JO� H� GJgGMD� FMaMF� €� GJgGMD� NVgOJPJaM� HYJFJPJMK%�
MKXMNJHFFR�DMUMDDJOg�PV�HCaHONM%�HP�PGM�KNHFM�VU� fMOJHZJO� fFVVZ�PH‡VOVZR�VU�NVgOJPJaM�
UJMFC&�tDJPJNHF�PGJO_JOg�VNNTDK�…GMO�PGMDM�JK�OV�XVKKJYJFJPR�šVOFR�VOM�‰TMKPJVO�JK�PGM�DJgGP�
VOM†&�ŠGMO�…M�KHR�PGHP�PGM�XTXJF�FMHDOK�JO�HO�HNPJaM�…HR�…M�ZMHO�PGHP�PGJK�XTXJF�JK�NTDJVK%�
CVMK� ‰TMKPJVOK%� CJKNVaMDK� OM…� PGJOgK%� HOC� TKMK� GJK� _OV…FMCgM� UVD� XDVYFMZ� KVFaJOg&�
IV…MaMD%�PV�DMHNG�PGM�NDJPJNHF�PGJO_JOg�…M�OMMC�PV�HCC�PV�PGM�KMOPMONM�HYVaM�XDHNPJNJOg�
VU�PGM�XTXJF�JO�VDCMD�PV�KMM�PGM�JKKTMK�UDVZ�CJUUMDMOP�XVJOPK�VU�aJM…%�PGM�HYJFJPR�PV�M‡XFVDM�
OTHONMK�HOC�NVOKM‰TMONMK�VU�JCMHK�HOC�ZHJOPHJOJOg�HO�HPPJPTCM�YHKMC�VO�DMHKVO&�uTHF�
PDMHPZMOPK%�HK�HNPJaJPJMK�PGHP�FMHC�PV�PGM�UVDZHPJVO�VU�šgMKPHFP�JOPTJPJVO†%�NHO�YM�NVOKJCMDMC�
HK�H�XDHNPJNM�PGHP�NVOPDJYTPMK�PV�PGM�DMHFJ„HPJVO�VU�NDJPJNHF�PGJO_JOg&���

SU�XTXJFK�HDM�PHTgGP�PV�FMHDO�JO�HO�HNPJaM�…HR%�FVV_JOg�HP�JKKTMK�UDVZ�CTHF�XVJOP�VU�
aJM…� PGMR� …JFF� YM� XDMXHDMC� UVD� PGM� CHR� …GMO� KNGVVF� …JFF� MOC� HOC� PGMR� …JFF� OMMC� PV�
NVOPJOTM�PV�FMHDO�YR�PGMZKMFaMK�CTDJOg�HFF�PGMJD�FJaMK&�

�
�
�
�
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oGM�CTHF�PDMHPZMOPK�JO�XDJZHDR�KNGVVF†K�ZHPGMZHPJNK�GHaM�YMMO�PGM�UJMFC�VU�VTD�
KPTCJMK�KJONM�(**i%�‚KMM�s‹VNJ�˜�pœDœO‡GJ%�(**hH%�(**hYb�(*'*b�p�+���.�%�(**hb�pœDœO‡GJ�
˜� s‹VNJ� (*'*ƒ&� oGM� HJZ� VU� VTD� KPTCR� …HK� PGHP� JO� NVFFHYVDHPJVO� …JPG� KVZM� PMHNGMDK� VU�
XDJZHDR� MCTNHPJVO� VU� KVZM� KNGVVFK%� PV� YM� KMFMNPMC� HOC� CMaMFVXMC� HO� HZVTOP� •VU�
NVONMXPK%� M‡MDNJKMK� HOC� ZHPGMZHPJNHF� XDVYFMZK� …GJNG� HFFV…MC� CTHF� PDMHPZMOP&� oGM�
KMFMNPMC� ZVCMFK� PV� YM� TKMC� JO� NFHKKMK� VU� ZHPGMZHPJNK� PV� CMaMFVX� PV� PGM� XTXJFK� HO�
JZXVDPHOP�HKXMNP�VU�NDJPJNHF�PGJO_JOg�HOC�M‡HNPFR�PGM�HYJFJPR�PV�KMM�JKKTMK�JO�CTHF�XVJOP�VU�
aJM…ˆ� ‚s‹VNJ� ˜�pœDœO‡GJ�(*'*%�X&/'1ƒ&� ]VZM�VU�PGM�JKKTMK�PGHP�…M�GHaM�PDJMC�PV�gJaM�HO�
HOK…MD�GHaM�YMMO;�NVTFC�PGM�CTHF�XVJOP�VU�aJM…�YM�JONFTCMC�JO�PMHNGJOg�VU�ZHPGMZHPJNKŒ�
WP�…GHP�NFHKK�JO�XDJZHDR�MCTNHPJVO�NHO�CTHF�PDMHPZMOP�KPHDPŒ�ŠGJNG�HDM�KVZM�OVPJVOK�PGHP�
HNNMXP�CTHF�JOPMDXDMPHPJVOŒ�uV�PGM�NTDDJNTFH�UTFUJFF�PGM�NVOCJPJVOK�HYVTP�PGM�XVKKJYJFJPR�VU�
PGM� UTFUJFFZMOP� VU� XTXJF†K� CTHF� PGJO_JOgŒ� IV…� CVMK� PGM� JONFTKJVO� VU� CTHF� PDMHPZMOPK�
JOUFTMONM�JO�PGM�XDVNMKK�VU�PMHNGJOg�ZHPGMZHPJNK�JO�XDJZHDR�MCTNHPJVO�…JPG�PGM�JONDMHKM�
VU�FMaMF�VU�HN‰TJKJPJVO�VU�_OV…FMCgM�VU�PGJK�KTY‹MNPŒ�

ŠM� MZXGHKJ„M� PGHP� PGM� KPDHPMgJMK� PGHP� …M� GHaM� DMNVZZMOCMC� HOC� …JFF� YM�
DMNVZZMOCMC�YR�TK�JO�PGM�UTPTDM%�…JFF�OVP�NGHOgM�PGM�NVOPMOP�VU�NTDDJNTFH%�YTP�VOFR�PGM�
…HR�JP�…JFF�YM�PDMHPMC�PV�PGM�XTXJFK&�ŠM�KTXXVDP�PGM�JCMH�PGHP�PGM�JONDMHKM�VU�PGM�FMaMF�VU�
PDMHPZMOP�VU�NVOPMOP�JZXFJMK�PGM�JONDMHKM�VU�PGM�FMaMF�VU�PMHNGJOg�UDVZ�XTXJFK&�oMHNGMD†K�
HNPJVOK�JOUFTMONM�JO�PGM�VYFJgHPJVOK�VU�XDVNMKK�VU�PMHNGJOg�UVD�PGM�XTXJFK%�…GJNG�JOUFTMONM�
JO�PGM�XDVNMKK�VU�FMHDOJOg&�WK�ZTNG�UTFFMD�HOC�CMMXMD�PGM�PGVTgGPK�VU�XTXJFK�NHO�YM%�HK�
YMPPMD�HOC�ZVDM�NVOKPHOP�JK�PGM�XDVNMKK�VU�PMHNGJOg&��

fR�NHTPJVTK�KPTCR�VU�ZHPGMZHPJNK�PM‡PYVV_K�UVD�gDHCMK�'0/%�…M�NVONFTCMC�PGHP�PGMR�
gMOMDHFFR�NVOPHJOMC�M‡HZXFMK�VU�NVONMXPK%�M‡MDNJKMK�HOC�XDVYFMZK�PGHP�PMHNGMDK�NVTFC�
PDMHP�JO�H�CTHF�…HR&�xVD�M‡HZXFM%�UDVZ�PGM�YVV_�VU�ZHPGMZHPJNK�'�…M�NHO�ZMOPJVO�PGM�
CTHF�NVONMXPK�šJOKJCM†%�šVTPKJCM†b�PGM�CTHF�DMFHPJVOK�šZVDM�PGHO†%�šFMKK�PGHO†b�šKGVDPMD�PGHO†%�
šFVOgMD�PGHO†b�šYMUVDM†%�šYMGJOC†b�PGM�CTHF�M‰THFJPJMK�H—Y’N%�N’H—Yb�PGM�CTHF�JOM‰THFJPJMK�
H� Y%�Y� H%�MPN&�

ŠM�PHF_MC�PV�KVZM�PMHNGMDK�VU�XDJZHDR�MCTNHPJVO�HYVTP�PGM�XVKKJYJFJPR�VU�PDMHPJOg�
PGMKM�NVONMXPK�HOC�DMFHPJVOK�JO�H�CTHF�…HR&�ŠM�HFKV�HK_MC�PGMZ�PV�M‡XFHJO�JO�CMPHJFK�GV…�
PGMR�PGVTgGP�PGMR�NVTFC�CV�PGMKM�PDMHPZMOPK&�oH_JOg�JOPV�NVOKJCMDHPJVO�PGMJD�PGVTgGPK�
…M�HDDJaMC�PV�PGMKM�NVONFTKJVOK;��

0�uTHF�PDMHPZMOPK�NHO�YM�JONFTCMC�JO�PGM�PMHNGJOg�VU�ZHPGMZHPJNK�KPHDPJOg�UDVZ�PGM�
UJDKP�gDHCM�VU�XDJZHDR�MCTNHPJVO&��

0�oGM�PMHNGMD�KGVTFC�KPHDP�…JPG�CTHF�PDMHPZMOPK%�…GJNG�HDM�ZVDM�TOCMDKPHOCHYFM�UVD�
PGM�XTXJFK&�]TNG�HDM�JOPMDXDMPHPJVOK�VU�TOCMDKPHOCJOgK�HOC�YHKJN�DMFHPJVOK�…JPG�PGMJD�CTHF�
KJCM&� [VDM� PGMKM� CTHF� NVONMXPK� HDM� PDMHPMC� YR� Q&� s‹VNJ� JO� PGM� XHXMD;� oDMHPZMOP� VU�
ZHPGMZHPJNK†� CTHF� ZMHOJOgK� JO� UJDKP� gDHCM� VU� XDJZHDR� MCTNHPJVO� UVD� PGM� UVDZHPJVO� VU�
šgMKPHFP�JOPTJPJVO†&��
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�
0�SU�JO�PGM�YVV_K�VU�ZHPGMZHPJNK�UVD�PGM�'%�(%�:%�/�gDHCMK%�…M�M‡PDHNP�PGM�PMHNGJOg�

FMKKVOK%�…GMDM�HDM�gJaMO�OM…�ZMHOJOgK%�PGMO�PGM�HZVTOP�VU�GVTDK�…GMDM�PMHNGMDK�NHO�CV�
CTHF�JOPMDXDMPHPJVOK%�M‡XDMKKMC�JO�“�NVZXHDMC�…JPG�PGM�OTZYMD�VU�PGMKM�GVTDK%�JK�KGV…O�
JO�PGJK�gDHXGJN&�oGM�DMKTFPK�HDM�KGV…O�PH_JOg�JOPV�NVOKJCMDHPJVO�PGM�PGVTgGPK�VU�PMHNGMDK�
VU�XDJZHDR�MCTNHPJVO&��

0� oGMO� PGM� CTHF� PDMHPZMOPK� JO� ZHPGMZHPJNK� NHO� YM� M‡PMOCMC� JO� PGM� KVFaJOg� VU�
M‡MDNJKMK� HOC� XDVYFMZK&� uTHF� PDMHPZMOPK� JO� PGM� M‡MDNJKMK� NHO� YMgJO� JO� PGM� KMNVOC�
KMZMKPMD�VU�PGM�UJDKP�gDHCM�ZMHO…GJFM�PGM�CTHF�JOPMDXDMPHPJVOK�VU�PGM�XDVYFMZK�NHO�YMgJO�
JO�PGM�KMNVOC�gDHCM&�	
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�
oH_JOg� JOPV� NVOKJCMDHPJVO� PGM� KPTCR� VU� NTDDJNTFH� HOC� PGVTgGPK� VU� PMHNGMDK� …M�

KMXHDHPMC�PGM�NVONMXPK%�M‡MDNJKMK�HOC�XDVYFMZK�PGHP�HNNMXPMC�PGM�CTHF�PDMHPZMOP%�JOPV�
PGDMM�ZHJO�gDVTXK;��

0�SO�PGM�UJDKP�gDVTX�…M�JONFTCMC�PGVKM�ZVCMFK�PGHP�PMHNGMDK�CJC�OVP�UHNM�CJUUJNTFPJMK�
…JPG�UVD�CTHF�PDMHPZMOP&�]TNG�…M�NHO�NHFF�PGM�M‡MDNJKMK�VU�PGM�UJDKP�gDHCM�k—:’h%�:—k’hb�
h’k—:%�h’:—k&��

0� SO� PGM� KMNVOC� gDVTX� …M� JONFTCMC� PGVKM� ZVCMFK� …GMDM� PMHNGMDK� UHNMC�XHDPJHFFR�
CJUUJNTFPJMK� JO� CMHFJOg� …JPG� PGMJD� CTHF� PDMHPZMOP&� WK� M‡HZXFM� …M� NHO� ZMOPJVO� PGMKM�
M‡MDNJKMK�UDVZ�PGM�PGJDC�gDHCM��

Hƒ�xDVZ�PGM�CJUUMDMONM�VU�PGM�OTZYMDK�/(k1�HOC�(i:j�KTYPDHNP�k'h&��
Yƒ�xDVZ�PGM�OTZYMD�1k:(�KTYPDHNP�PGM�CJUUMDMONM�VU�PGM�OTZYMDK�/jk'�HOC�h(k&��
ŠM�DMNVZZMOC�PGM�KTZZHDR�VU�PGMKM�M‡MDNJKMK�JO�H�TOJ‰TM�M‡MDNJKM;��
oGMDM�HDM�gJaMO�PGM�OTZYMDK�/(k1%�(i:j%�k'h&�sJaM�H�DM‰TMKP�KV�PGHP�PGM�M‡MDNJKM�PV�

YM�KVFaMC�VOFR�YR�PGM�HNPJVO�VU�KTYPDHNPJVO&�IV…�ZHOR�XVKKJYJFJPJMK�HDM�PGMDMŒ�
oGM�UJDKP�ZVCMF�NHO�YM�gJaMO�YR�PGM�PMHNGMD;�UDVZ�CJUUMDMONM�VU�PGM�OTZYMDK�/(k1�

HOC�(i:j�KTYPDHNP�k'h&�oGM�KMNVOC�ZVCMF�PGM�PMHNGMD�DM‰TJDMK�UDVZ�PGM�XTXJFK�HUPMD�PGMR�
GHaM� …VD_MC� JO� gDVTX&� oGM� PMHNGMD� KGVTFC� PH_M� UDVZ� PGM� XTXJFK� PGJK� HOK…MD;� UDVZ� PGM�
OTZYMD�1k:(�KTYPDHNP�PGM�CJUUMDMONM�VU�PGM�OTZYMDK�/jk'�HOC�h(k&�

0�SO�PGM�PGJDC�gDVTX�…M�JONFTCMC�PGVKM�ZVCMFK�PGHP�PMHNGMDK�NHO�OVP�PDMHP�JO�PGM�
CTHF�KPHOCXVJOP%�YTP�PGHP�JO�PGM�UVFFV…JOg�GVTDK�VU�PMHNGJOg�ZHPGMZHPJNK�PGMR�KGVTFC�YM�
PDMHPMC�HK�KTNG�VONM�PGMR�NHDDJMC�H�CTHF�PDMHPZMOP&��

oV�TOCMDKPHOC�YMPPMD�PGM�PDMHPZMOP�PGHP�PMHNGMD�KGVTFC�CV�PV�PGM�ZVCMFK�VU�PGM�
KMNVOC�HOC�PGJDC�gDVTX�…M�gJaM�KVZM�M‡HZXFMK&��
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/�gDHCM�

: �gDHCM�

(�gDHCM�

'�gDHCM�
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'&� xDVZ�PGM� NVOaMDKHPJVO�…JPG�PGM�PMHNGMD�VU� KMNVOC�gDHCM�…M�FMHDOMC�PGHP�KGM�
TOCMDKPVVC�PGM�CTHFJPR�VU�PGM�XDVYFMZ�VOFR�HK�XVKKJYJFJPR�VU�PGM�KVFTPJVO�JO�P…V�CJUUMDMOP�
…HRK�VU�PGM�XDVYFMZ&�]V�PGM�XDVYFMZ;��

oGM�UJDKP�CHR�WOOH�DMHC�'j�XHgMK&�oGM�KMNVOC�CHR�KGM�DMHC�/�XHgMK�ZVDM�PGHO�PGM�
UJDKP�CHR&�IV…�ZHOR�XHgMK�CJC�WOOH�DMHCŒ��

oGM�PMHNGMD�KHJC�PGHP�KGM�PGVTgGP�VU�KVFaJOg�PGM�XDVYFMZ�JO�P…V�…HRK�HK�YMFV…;�
�
�

oGM�'KP�…HR� 'j�—���/�’�((�XHgMK�
� � � 'j�—�((�’�/*�XHgMK�
�
�
�
oGM�(OC�…HR� 'j�—�'j�’�:k�XHgMK�
� � � :k�—���/�’�/*�XHgMK�

�
�
xDVZ�PGM�PGVDVTgG�KPTCR�VU�NTDDJNTFH�PGHP�…M�GHC�NVOCTNPMC�…M�…MDM�UHNMC�…JPG�

PGM� UHNP� PGHP� PGM� XDVgDHZ� VU� KMNVOC� gDHCM� DM‰TJDMC� PGHP� UVD� XDVYFMZ� KVFaJOg%� XTXJFK�
KGVTFC�YM�UVDZMC�PV�FVV_�HP�PGJOgK�UDVZ�CJUUMDMOP�XVJOPK�VU�aJM…&�ŠM�CJKNTKKMC�…JPG�PGM�
PMHNGMD�HYVTP�PGJK�DM‰TMKP�VU�PGM�XDVgDHZ�HOC�NHZM�PV�PGM�NVONFTKJVO�PGHP�PGM�XDVYFMZ�
CMKXJPM�PGM�CTHF�KVFTPJVO�HNNMXPMC�HFKV�CTHF�UVDZTFHPJVO�HOC�PGMDM�…M�NVTFC�HFKV�JONFTCM�
JO�FMKKVO�JPK�CTHF�UVDZTFHPJVO&�SPK�CTHF�UVDZTFHPJVO�JK;�PGM�UJDKP�CHR�WOOH�DMHC� 'j�XHgMK&�
oGJK�JK�/�XHgMK�FMKK�PGHO�PGM�OTZYMD�VU�XHgMK�KGM�DMHC�PGM�KMNVOC�CHR&�IV…�ZHOR�XHgMK�
CJC�WOOH�DMHCŒ��

ŠM�PGJO_�PGHP%�HUPMD�H�NHDMUTF�…VD_�VU�PGM�PMHNGMD�HOC�H�XDHNPJNM�UVD�PGM�XTXJFK%�JO�
DMFHPJVO�…JPG�PGM�CTHF�UVDZTFHPJVO�VU�PGM�DM‰TMKPK�VU�XDVYFMZK%�PMHNGMD�NHO�XHKK�PV�KTNG�
DM‰TMKPK�HK�PGVKM�PGHP�HDM�KGV…O�JO�PGM�PHYFM�'&�]TNG�DM‰TMKPK�GMFX�JO�PGM�UVDZHPJVO�VU�
šgMKPHFP�JOPTJPJVO†�PV�PGM�XTXJFK&�

�
lJFFHgMDK� gHPGMDMC� VO� VOM� CHR� :k*/�
HXXFMK&� oGM� KMNVOC� CHR� PGMR� gHPGMDMC�
(1h�HXXFMK�ZVDM�PGHO�PGM�UJDKP�CHR&�IV…�
ZHOR�HXXFMK�CJC�PGMR�gHPGMD�CTDJOg�P…V�
CHRKŒ�

�

�

naH†K�YVV_�GHK�1k(:�…VDCK&�`HTDH†K�YVV_�
GHK� 'hj'� …VDCK� FMKK� PGHO� naH†K� YVV_&�
IV…�ZHOR�…VDCK�GHaM�PGM�YVV_K�VU�P…V�
NGJFCDMOŒ�
�

�
-/0'9ƒ��
'ƒ� ŠGJNG� VU� PGM� XDVYFMZK� JK� KVFaMC� JO� HOVPGMD� …HRŒ� � SU� RVT� NHO%� KGV…� PGM� VPGMD�

KVFTPJVO�
(ƒ� ŠGJNG� VU� PGM� XDVYFMZK� …M� NHO� UVDZTFHPM� CJUUMDMOPFRŒ� SU� RVT�NHO%� UVDZTFHPM� JP�

CJUUMDMOPFR�
-.Q;#�r&�QDVYFMZK�

'j �

'j � �/ �

'j �

'j � �/ �
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(&�xDVZ�PGM�NVOaMDKHPJVO�…JPG�H�PMHNGMD�PGHP�gJaMK�NFHKKMK�JO�PGM�UVTDPG�gDHCM�…M�
OVPJNMC�PGHP�KGM�HNNMXPMC�HK�CTHF�PGM�VXXVKJPM�XDVYFMZ�VU�PGM�gJaMO�XDVYFMZ&� ]V�PGM�
XDVYFMZ;�0PGM�KMFFMD�KVFC�VO�[VOCHR�:(k�YVV_K%�VO�oTMKCHR�P…JNM�ZVDM�YVV_K�PGHO�VO�
[VOCHR%�ZMHO…GJFM�VO�ŠMCOMKCHR�GM�KVFC�'1�YVV_K�FMKK�PGHO�VO�oTMKCHR&�IV…�ZHOR�
YVV_K� CJC� PGM� KMFFMD� KMFF� VO� ŠMCOMKCHRŒ� oGM� PMHNGMD� PGVTgGP� VU� KVFaJOg� PGM� XDVYFMZ�
TKJOg�PGM�KNGMZM�VU�gJaMO�CMPHJFK�HK�YMFV…&�
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�
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[VOCHR%�ZMHO…GJFM�VO�ŠMCOMKCHR�GM�KVFC�'1�YVV_K�FMKK�PGHO�VO�oTMKCHR&�IV…�ZHOR�
YVV_K�CJC�GM�KMFF�VO�[VOCHR�JU�VO�ŠMCOMKCHR�GM�KVFC�k:i�YVV_KŒ��

xVD�PGM�KVFTPJVO�VU�PGM�XDVYFMZ%�…GJNG�JO�UHNP�JK�PGM�VXXVKJPM�XDVYFMZ�VU�PGM�UJDKP�
XDVYFMZ%�XTXJFK�KGVTFC�YMgJO�UDVZ�PGM�MOC%�KV�KNGMZM�PGHP�PGMR�KGVTFC�UVFFV…�UVD�KVFaJOg�
PGM�VXXVKJPM�XDVYFMZ�JK;�
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ZMOPJVOMC�HO�JONDMHKM�VU�PGM�JOPMDMKP�VU�XTXJFK�HOC�H�YJggMD�HNPJaHPJVO�VU�PGMZ�JO�gJaJOg�
JCMHK�UVD�PGM�KVFTPJVO�VU�PGJK�XDVYFMZ&�ŠJPGVTP�TOCMDMKPJZHPJOg�PGM�JZXVDPHONM�VU�PGM�
VXXVKJPM� XDVYFMZ� …M� CJKNTKKMC� …JPG� PGM� PMHNGMD� HYVTP� PGM� UHNP� PGHP� PGM� VXXVKJPM�
XDVYFMZ�VU�H�gJaMO�XDVYFMZ�CVMK�OVP�ZH_M�H�CTHF�XDVYFMZ&�•oGM�UMHPTDM�VU�ZTPTHFFR�CTHF�
XDVYFMZK�JK�PGHP�PGMR�CJUUMD�UDVZ�PGM�UVDZTFHPJVO%�YTP�PGMJD�KVFTPJVO�JK�PGM�KHZMˆ�‚s‹VNJ�˜�
pœDœO‡GJ%�(**hH%�X&/1hƒ&	oGM�CTHF�XDVYFMZ�…M�NHO�gJaM�JO�DMFHPJVO�…JPG�PGM�gJaMO�JOJPJHF�
XDVYFMZ�HOC�HFKV�JO�DMFHPJVO�…JPG�JPK�VXXVKJPM�XDVYFMZ&�]TNG�XDVYFMZK�HDM�KGV…O�JO�PGM�
PHYFM�(&�

�
'ƒ�S\SoSW`�QLEf`n[�

oGM�UJDKP�CHR�XTXJFK�XFHOPMC�KVZM�UFV…MDK%�
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UFV…MDKŒ��
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UFV…MDK&�oGM�KMNVOC�CHR�PGMR�XFHOPMC�(�
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oGM� UJDKP� CHR� XTXJFK� XFHOPMC� :*� UFV…MDK&�
oGJK�HZVTOP�…HK�(�PJZMK�FMKK�PGHO�UFV…MDK%�
…GJNG� HDM� XFHOPMC� PGM� KMNVOC� CHR&� IV…�
ZHOR�UFV…MDK�HDM�XFHOPMC�PGM�KMNVOC�CHRŒ�

QDVYFMZ†K�KVFTPJVO;�
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oGM� UJDKP� CHR� XTXJFK� XFHOPMC� UFV…MDK� (�
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YMMO�…VD_JOg�…JPG�PGJK�HOC�JO�PGM�VPGMD�NFHKK�GHK�OVP�YMMO�…VD_JOg�HOC�PGMO�PV�ZH_M�PGM�
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HNPJVOK�HOC�YTJFC�PGM�KNGMZM�UVD�JPK�KVFTPJVO&�
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M‡XMNPMC&�oGM�DJgGP�KVFTPJVO�JK�KGV…O�JO�PGM�PHYFM�:&�

�

�
�
�
�

oGM�KNGMZM�VU�XDVYFMZ†K�KVFTPJVO�
�

�
�

QDVYFMZ†K�KVFTPJVO;�
(k�€�j�’�'j�

'j�—�(k�’�//�OVPMYVV_K�

WOVPGMD�M‡XFHOHPJVO�
WOOH�GHK�YVTgGP�(k�OVPMYVV_K&�]GM�
GHK� YVTgGP� j� OVPMYVV_K� ZVDM� PGHO�
nZZH&� IV…� ZHOR� OVPMYVV_K� GHaM�
YVTgGP�PGM�P…V�gJDFK�PVgMPGMDŒ�
�
oGM�KNGMZM�VU�XDVYFMZ†K�KVFTPJVO&�

�
QDVYFMZ†K�KVFTPJVO;�

(k�€�j�’�'j�
'j�—�(k�’�//�OVPMYVV_K�

(k � j �

// �

'j �

�—�

€� ’ �

(k � j �

'j �

// �

(k �

€�

—�



AU\ES-3U"�UA�BCF>-Sg-�3"-R3-3U"D�-e\URCe�ES-eFES-3%>�-FS%e3"C�3"�7\3ES\q�F:R%S-3U"�

/*�

�
����	�
�	�
�
0�uTHF�PDMHPZMOPK�NHO�YM�JOaVFaMC�JO�PMHNGJOg�ZHPGMZHPJNK�KPHDPJOg�UDVZ�PGM�UJDKP�

gDHCM�VU�XDJZHDR�MCTNHPJVO&��
0� oGM� PMHNGMD� KGVTFC� KPHDP� …JPG� CTHF� PDMHPZMOPK� VU� NVONMXPK%� …GJNG� HDM� ZVDM�

TOCMDKPHOCHYFM�UVD�XTXJFK&�
0�uTHF�PDMHPZMOPK�JO�PGM�M‡MDNJKMK�NHO�KPHDP�JO�PGM�KMNVOC�PMDZ�VU�PGM�UJDKP�gDHCM&�
0�uTHF�JOPMDXDMPHPJVOK�VU�XDVYFMZK�NHO�KPHDP�JO�PGM�KMNVOC�gDHCM&�	
P	oGM� NVOPDVF	 PGHP� GV…� ZTNG� NVTFC� GHaM� PGM� XTXJFK� YMOMUJPMC� UDVZ� PGM�

JOPMDXDMPHPJVOK%� CTHF� PDMHPZMOPK� HOC� UVDZTFHPJVOK%� NHO� YM� DMHFJ„MC� …JPG� PMKPK� JO�
NVOPJOTVTK�…HR�ZMHO…GJFM�PGM�NVOPDVF�VU�UVDZHPJVO�VU�šgMKPHFP�JOPTJPJVO†%�NHO�YM�DMHFJ„MC�
JO�PGM�UJUPG�gDHCM�…JPG�PMKPK�PGHP�JONFTCM�M‡MDNJKMK�HOC�XDVYFMZK&��

0�ŠM�PGJO_�PGHP�PGM�JOaVFaMZMOP�VU�CTHFJPR�JO�PGM�ZHPGMZHPJNK�VU�XDJZHDR�MCTNHPJVO�
NHO� YM� HXXFJMC� VOFR� JU� PMHNGMDK� HDM� DMHCR� PV� JOaVFaM� JO� PGM� XDVNMKK� VU� PMHNGJOg�
ZHPGMZHPJNK� PGDMM� NHPMgVDJMKb� PGM� CTHF� JOPMDXDMPHPJVO� VU� ZHPGMZHPJNHF� NVONMXPKb� CTHF�
PDMHPZMOP�VU�ZHPGMZHPJNHF�M‡MDNJKMKb� CTHF�UVDZTFHPJVO�VU�CTHF�ZHPGMZHPJNHF�XDVYFMZK�
HOC�CJUUMDMOP�…HRK�VU�PGMJD�KVFTPJVO&�
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\V&(‚(*ƒ%�/':0/(k&�����
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`HK_MD�‚nC&ƒ%�S84.'(#+�0'�F85(.*0&'u�oMNTZKMG%�tHOHCH;�oGM�SOPMDOHPJVOHF�SOKPJPTPM�UVD�
WCaHONMC�]PTCJMK�JO�]JKPMZK�LMKMHDNG�HOC�tRYMDOMPJNK%�lVFTZM�Sr%�XX&�(:0(h&�
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>5<<.6=;�SO�PGM�NHPMgVDR�VU�MKKMOPJHF�ZMHOJOgK�VU�ZHPGMZHPJNK�JO�UJDKP�gDHCM�VU�XDJZHDR�MCTNHPJVO%�

PGMDM�HDM�ZHOR�ZMHOJOgK�PGHP�NVM‡JKP�JO�PGMJD�CTHF�XFHOM&�]JONM�PGMKM�HDM�YHKJN�ZMHOJOgK%�PGMR�OMMC�PV�YM�
PDHOKZJPPMC�PV�KPTCMOPK�JO�PGM�ZVKP�NVZXFMPM�ZHOOMD�XVKKJYFM&�SO�H�KPTCR�CVOM�YR�TK�HYVTP�PGM�JONFTKJVO�VU�
PGM�ZHPGMZHPJN�PM‡PK�JO�MFMZMOPHDR�MCTNHPJVO%�HZVOg�VPGMDK%�…M�GHaM�gJaMO�KXMNJHF�HPPMOPJVO�PV�PGM�KPTCR�
VU� JONFTKJVO� VU� MKKMOPJHF� ZMHOJOgK� PVgMPGMD� …JPG� PGMJD� CTHFJPR� ‚…GMDM� JP� JK� YMMO� XVKKJYFMƒ%� HOC� …M� GHaM�
HDDJaMC�HP�PGM�NVONFTKJVO�PGHP%�JO�gMOMDHF%�PGM�ZHPG�PM‡P�YVV_K�VU�MFMZMOPHDR�KNGVVFK�HDM�NVZXFMPM�JO�PGJK�
CJDMNPJVO&� uMKXJPM� PGJK� NVONFTKJVO%� …M� PGJO_� PGHP� KVZM� JOHCM‰THNJMK� KPJFF� M‡JKP� JO� PGM� PMHNGJOg� XDVNMKK�
XHDPJNTFHDFR�JO�PGM�…HR�PGM�PMHNGMD�PDHOKZJPK�PGMKM�_OV…FMCgM�PV�PGM�KPTCMOPK&�WJZJOg�PV�GMFX�PGM�PMHNGMDK�
PV�gJaM�JO�HO�HNNTDHPM�ZHOOMD�PGM�ZHPGMZHPJNHF�ZMHOJOgK�PV�PGM�KPTCMOPK�VU�UJDKP�gDHCM%�…M�gJaM�JO�PGJK�
CVNTZMOP�KVZM�DMNVZZMOCHPJVOK�UVD�PGM�XVKKJYJFJPR�VU�PDMHPZMOP�VU�PGMKM�ZMHOJOgK�PVgMPGMD�…JPG�PGMJD�
CTHFJPR&�SU�PGM�PMHNGMDK�…JFF�PDMHP�PGMKM�ZMHOJOgK�PVgMPGMD�…JPG�PGMJD�CTHFJPR%�…JPG�PGM�HPPMOPJVO�PGHP�…M�
XDVXVKM%� PGMO� PGMR� …JFF� KJgOJUJNHOPFR� HUUMNP� JO� PGM� gDV…PG� VU� PGJO_JOg%� gJaMO� PGHP� PGMKM� CTHFJPJMK� NDMHPM�
XVKKJYJFJPJMK�UVD�P…V�CJUUMDMOP�JOPMDXDMPHPJVOK�VU�PGM�KHZM�KJPTHPJVO�VDJMOPJOg�PGM�KPTCMOPK�JO�PGM�UVDZHPJVO�
VU�šgMKPHFP�JOPTJPJVO†&�
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��
	
]VZM� ZMHOJOgK� MONVTOPMDMC� JO� MaMDRCHR� FJUM� M‡JKP� JO� NFVKM� DMFHPJVO� …JPG� MHNG�

VPGMD&�oGMR�M‡JKP�PVgMPGMD�HOC�KJZTFPHOMVTKFR%�JO�CTHFJPR&� ]V�UVD�M‡HZXFM�PGM�ZMHOJOg��
šYMUVDM†� NHO� OVP� M‡JKP� …JPGVTP� šHUPMD†%� YMNHTKM� …GMO� …M� HUUJDZ�PGHP� WOOH� JK� JO� UDVOP� VU�
nZZH�JO�PGM�‰TMTM�HP�PGM�KHZM�ZVZMOP�nZZH�KPHOCK�JO�PGM�‰TMTM�HUPMD�WOOH&�SP�HFKV�
NHO� OVP� YM� TOCMDKPVVC� PGM� M‡JKPMONM� VU� ZMHOJOg� šgDMHPMD� PGHO†� …JPGVTP�šFMKK� PGHO†�
YMNHTKM� …GMO� …M� HUUJDZ� PGHP� OTZYMD� 1� JK� YJggMD� PGHO� OTZYMD� :� HP�PGM� KHZM� PJZM��
OTZYMD�:�JK�KZHFFMD�PGHO��OTZYMD�1&�WOC�KV�VO�PGMDM�NHO�OVP�M‡JKP�PGM�ZMHOJOg�šgDMHP†�
…JPGVTP� šKZHFF†%� ZMHOJOg� šgDMHPMD� PGHO†� …JPGVTP� šFMKK� PGHO†%� ZMHOJOg� šJOKJCM†� …JPGVTP�
šVTPKJCM†%�ZMHOJOg�šZVDM�PGHO†�…JPGVTP�šFMKK�PGHO†%�ZMHOJOg�šPHFF†�…JPGVTP�šKGVDP†%�ZMHOJOg�
šPHFFMD� PGHO†� …JPGVTP� šKGVDPMD� PGHO†%� ZMHOJOg� šOMHD†� …JPGVTP� šUHD†� ZMHOJOg� šFMUP†� …JPGVTP�
šDJgGP†� MPN&� ŠJPG� PGMKM� CTHF� ZMHOJOgK%� …GJNG� HDM� gMOMDHFFR� gDVTXMC� JOPV� PGDMM� YHKJN�
NHPMgVDJMK;� PGM� TOCMDKPHOCJOg� VU� PGM� KJ„M� ‚šYJg†%� šKZHFF†b� šYJggMD†%� šKZHFFMD†b� šPHFF†%� šKGVDP†b�
šPHFFMD�PGHO†%�šKGVDPMD�PGHO†ƒ�ZMHOJOg�HZVTOP�‚šZVDM�PGHO†%�šFMKK�PGHO†ƒ�HOC�H�ZMHOJOg�VU�
PGM� KXHNM� ‚šJOKJCM†%� šVTPKJCM†b� šOMHD†%� šUHD� H…HR†b� šFMUP†%�šDJgGP†ƒ� HOC� VPGMD� CTHF� ZMHOJOgK�
KPTCMOPK�HDM�JOPDVCTNMC�JO�PGM�FV…MD�gDHCMK�VU�XDJZHDR�MCTNHPJVO&���

SO�PGJK�HDPJNFM%�…GJNG�JK�H�NVOPJOTHPJVO�VU�H�KPTCR�JOJPJHPMC�YR�TK�HYVTP�PGM�M‡JKPMONM�
VU�CTHF�NVOPMOP�JO�KNGVVF�ZHPGMZHPJNK�‚UVD�ZVDM�DMUMD�PV�s‹VNJ�˜�pœDœO‡GJ%�(**hH%Yb�(*'*b�
pœDœO‡GJ�˜�s‹VNJ%�(*'*b�p�+���.�%�(**hƒ�…M�…JFF�CMKNDJYM�PGM�XDVgDMKK�PGHP�…M�PGJO_�PGHP�
PMHNGMDK�KGVTFC�UVFFV…�JO�PGM�XDVNMKK�VU�M‡XFHJOJOg�PGM�YHKJN�ZMHOJOg�VU�CTHFJPR�JO�PGM�
ZHPGMZHPJN� NFHKKMK� VU� UJDKP� gDHCM� VU� XDJZHDR� MCTNHPJVO%�JO� VDCMD� PV� HNGJMaM� H� ZVDM�
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NVZXFMPM�PDHOKZJPPJOg�VU�_OV…FMCgM�PV�XTXJFK�…JPG�PGM�JOPMOPJVO�VU�FVgJNHF�UVDZHPJVO�VU�
PGMKM�FHKP�ZMOPJVOMC�gDVTXJOgK&�oVXJNK�VU�KPTCR�HDM�KMFMNPMC�JO�PGM�PM‡P;�[HPGMZHPJNK�'�
UVD�PGM�'KP�gDHCM�VU�PGM�XDJZHDR�KNGVVF�‚uMCM‹�MPN&%�(*'*Hƒ�HOC�[HPGMZHPJNK�'�€�ŠVD_�fVV_�
‚uMCM‹� MPN&%� (*'*Yƒ%� YMNHTKM� …M� aHFTM� PGJK� PM‡P%� PGM� DMFMaHOP� ŠVD_� fVV_� HOC�
ZMPGVCVFVgJNHF� gTJCMFJOMK� ‚uMCM‹� MPN&%� 'hj/ƒ� HK� PGM� ZVKP� HNGJMaMC� JO� PGM� PMHNGJOg�
XDVNMKK� VU� ZHPGMZHPJNK� JO� PGM� UJDKP� gDHCMK� VU� XDJZHDR� KNGVVF&� ŠM� …JFF� KPVX� JO� PGM� CTHF�
ZMHOJOgK� CJKNTKKMC� JO� PGJK� PM‡P%� JO� PGM� …HR� PGMR� HDM� FJKPMC� JO� PGM� PM‡P%� JO� PGM� HTPGVD†K�
ZMPGVCJNHF� DMNVZZMOCHPJVOK� VU� GV…� PMHNGMDK� KGVTFC� PDMHP%� HOC� …JFF� MZXGHKJ„M� PGM�
OMNMKKJPR�VU�PDHOKZJKKJVO�VU�PGMKM�ZMHOJOgK�YR�PGM�PMHNGMD�PV�PGM�KPTCMOPK�HFVOg�…JPG�
CTHF�KJCM%�JO�VPGMD�…VDCK%�PGM�OMNMKKJPR�VU�PDHOKZJKKJVO�VU�PGMKM�ZMHOJOgK�HK�PGMR�M‡JKP�JO�
DMHFJPR%�HK�P…V�KJCMK�VU�PGM�KHZM�CJKXFHR&�

�
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WUPMD� H� NHDMUTF� KPTCR� VU� PGM� PM‡P� VU� [HPGMZHPJNK� '� ‚uMCM‹� MPN&%� (*'*H%Yƒ%� …M�

NVONFTCMC�PGHP�JP�NVOPHJOK�ZMHOJOgK�PV�YM�JOPMDXDMPMC�JO�CTHFJPR�HOC�M‡MDNJKMK�UVD�PGMKM�
ZMHOJOgK� …GJNG� DMNMJaM� CTHF� PDMHPZMOPK&� ŠM� DMNVZZMOC� PGHP� PGMKM� CMUJOJPJVOK� HOC�
M‡MDNJKMK�KGVTFC�YM�PDMHPMC�YR�PMHNGMDK%�YVPG�CTDJOg�PGM�M‡XFHOHPJVO�VU�PGM�OM…�PGMZM�
HK� …MFF� HK� CTDJOg� PGM� ZVZMOPK� VU� KPDMOgPGMOJOg� PGM� _OV…FMCgM� JO� PGMJD�CTHFJPR&� oGM�
PMHNGMD�JK�PGM�XMDKVO�…GV�KGVTFC�gJaM�FJUM�PV�PGM�ZVCMF�VU�PGM�PM‡P�HOC�NVZXFMPM�PGM�PM‡P�
…JPG�ZVCMFK�KTJPHYFM�UVD�DMHFJ„JOg�PGM�gVHF�VU�PGM�FMKKVO&�oGM�HKKJZJFHPJVO�FMaMF�VU�PGMKM�
ZMHOJOgK�YR�PGM�KPTCMOPK�CMXMOCK�KJgOJUJNHOPFR�VO�PGM�M‡XFHOHPJVO�PGHP�PGM�PMHNGMD�CVMK�
PV� PGMKM� ZMHOJOgK&� SO� PGJK� XHDHgDHXG� …JFF� YM� PDMHPMC� PGM� CTHF� ZMHOJOgK� VU� PGM� PM‡P�
[HPGMZHPJNK� '%�YR�DMNVZZMOCJOg�ZVCMFK�HYVTP�M‡XFHOHPJVOK�HOC�CJKNTKKJVOK�PGHP�…M�
PGJO_�PGHP�PGM�PMHNGMD�KGVTFC�JZXFMZMOP�PV�MOKTDM�PGM�TOCMDKPHOCJOg�VU�PGM�M‡JKPMONM�VU�
CTHF�ZMHOJOgK�YR�PGM�XTXJFK�HOC�PV�gTJCM�PGM�PMHNGJOg�XDVNMKK�HOC�PGM�XDVNMKK�VU�PGM�
XTXJFK†�ZMOPHF�PDHJOJOg�PV…HDCK�PGM�UVDZHPJVO�VU�šgMKPHFP�JOPTJPJVO†&���

	
-/#�<#.'0'1+�ˆ0'+08#ˆu�ˆ&5*+08#ˆ�

	
WZVOg�PGM�MHDFJMKP�ZMHOJOgK�UHNJOg�UJDKP�gDHCM�XTXJFK�HDM�CTHF�ZMHOJOgK�šJO†�šVTP†b�

šJOKJCM†%� šVTPKJCM†%� …GJNG� HDM� XDVaJCMC� UVD� PGM� UJDKP� PJZM� JO�FMKKVO� /� VU� NGHXPMD� '&� •oGM�
XTDXVKM� VU� PGJK� FMKKVO� PVXJN� JK� PGHP� XTXJFK� YMNVZM� UHZJFJHD� …JPG� PGMKM� ZMHOJOgK� HOC�
JOCJaJCTHFJ„M� MFMZMOPK� VU� NVZZTOJPR� JO� JPK� JOPMDOHF� HDMHˆ� ‚uMCM‹� MPN&%� 'hj/%� X&/'ƒ&� oGM�
HKKJZJFHPJVO�VU�PGMKM�ZMHOJOgK�JK�HFKV�JZXVDPHOP�UVD�PGM�UHNP�PGHP�YMNVZJOg�UHZJFJHD�…JPG�
PGMZ� XDMNMCMK� PGM� PVXJN� VO� PGM� HKKVNJHPJVO� VOM� YR� VOM� HOC� PGM� PVXJN� VO� VPGMD� CTHF�
ZMHOJOgK�VU�šZVDM�PGHO†%�šFMKK�PGHO†&�

	
-/#�<#.'0'1+�B<&6#�*/.'Du�B;#++�*/.'D���

	
oGM�ZMHOJOgK�šZVDM�PGHO†%�šFMKK�PGHO†�HDM�KVZM�VU�PGM�ZVKP�JZXVDPHOP�ZMHOJOgK�

XMDPHJOJOg�PV�PGM�TOCMDKPHOCJOg�VU�PGM�OTZYMD�CJDMNPFR�DMFHPMC�…JPG�JP&�fMgJOOJOg�HP�PGM�
HgM�VU�1%�NGJFCDMO�HDM�HYFM�PV�ZH_M�H�‰THOPJPR�NVZXHDJKVO�VU�PGM�TOJPK�JO�PGM�NHKMK�…GMO�
HZVOg� PGM� TOJPK� PGMDM� JK� aJKJYFM� CJUUMDMONM� JO� PGM� OTZYMD� VU� MFMZMOPK� HOC� PGMR� CV� JP�
…JPGVTP�NVTOPJOg&�SO�PGM�ZHPGMZHPJN�PM‡P�VU�PGM�UJDKP�gDHCM%�PGM�ZMHOJOgK�VU�šZVDM�PGHO†�
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HOC�šFMKK�PGHO†�HDM�gJaMO�JO�PGM�KJ‡PG�FMKKVO�VU�PGM�UJDKP�NGHXPMD%�…GJNG�JK�KPTCJMC�JO�PGM�
KMNVOC�…MM_�VU�PGM�KNGVVF�XDVgDHZ&�fR�TKJOg�PGM�ZMPGVC�VU�HNNVZXHORJOg�VOM�YR�VOM�
PGM� MFMZMOPK� VU� YVPG� TOJPK%� H� ZMPGVC� …GJNG� PGMR� TKMC� PV� FMHDO� JO� FMKKVO� 1� VU� PGM� 'KP�
NGHXPMD%� PGM� XTXJFK� NHO� ZH_M� PGM� NVZXHDJKVO� VU� PGM� TOJPK%� PV� NVZM� JO� PGM� NVONFTKJVO%�
…GJNG� VU� PGMZ� GHK� šZVDM†� VD� šFMKK†&� SO� PGM� UJDKP� M‡MDNJKMK� PGM� HKKVNJHPJVO� JK� FMHC� YR� PGM�
PMHNGMD&� `HPMD�PGM�HKKVNJHPJVO�VOM�YR�VOM�VU�PGM�MFMZMOPK�NHO�YM�CVOM�YR�XTXJF†K�…JFF&�
oMHNGMDK�gJaM�H�gDMHP�JZXVDPHONM�PV�PGJK�PGMZM�PH_JOg�JOPV�NVOKJCMDHPJVO�PGM�UHNP�PGHP�JPK�
HKKJZJFHPJVO�JK�DMFHPMC�PV�PGM�MKKMOPJHF�XHDP�VU�PGM�ZHPGMZHPJNK�XDVgDHZ�YMNHTKM;�

'&�oGM�NVZXHDJKVO�YMP…MMO�PGM�TOJPK�JK�YHKMC�VO�PGM�NVZXHDJKVO�VU�OTZYMDK%�HK�
PGM�DMXVDP�šZVDM�PGHO†�HOC�šFMKK�PGHO†�JO�PGM�NVZXHDJKVO�VU�PGM�TOJPK�JK�PDHOKFHPMC�JO�PGM�
DMFHPJVO� PV� šYJggMD� PGHO†�HOC� šKZHFFMD� PGHO†� UVD� PGM� DMKXMNPJaM� OTZYMDK%� PGHP†K� …GR� PGM�
DMXVDP�šZVDM�PGHO†�HOC�šFMKK�PGHO†�FMHC�VXMDHPJVOK�…JPG�OTZYMDKb��

(&�oGM�KTY‹MNP�VU�ZHPGMZHPJNK�UVD�PGM�UJDKP�PGDMM�gDHCMK�VU�PGM�XDJZHDR�MCTNHPJVOHF�
KRKPMZ� GHK� HK� JPK� XDJONJXHF� H‡JK� PGM� NVZXHDJKVO� VU� OTZYMDK�TXVO� …GJNG� ZHOR� OM…�
ZMHOJOgK�NHO�DJKMb�

:&�^KJOg�ZMHOK�VU�NVZXHDJKVO�…JFF�YM�XVKKJYFM�PV�TOCMDKPHOC�PGM�VDCJOHF�ZMHOJOg�
VU�PGM�OTZYMDK&��

SO�PGM�KJ‡PG�FMKKVO�VU�PGM�KMNVOC� NGHXPMD�…GJNG�JK�M‡XFHJOMC�HOC�PDMHPMC�VO�PGM�
PGJDPMMOPG�NFHKK�VU�PGM�PMHNGJOg�XDVgDHZ�VU�ZHPGMZHPJNK%�HDM�gJaMO�UVD�PGM�UJDKP�PJZM�PGM�
ZHD_JOgK�ž%�¥%�…GJFM�JO�PGM�KMaMOPG�FMKKVO�VU�PGM�KMNVOC�NGHXPMD�PGJK�P…V�ZHD_JOgK�FJO_�
P…V� OTZYMDK� YR� UVDZJOg� HO� JOM‰THFJPR&� ŠDJPJOg� PGM� JOM‰THFJPJMK� JK� YHKMC� VO� PGM�
NVZXHDJKVO� VU� PGM� TOJPK%� …GJNG� JK� CVOM� YR� TKJOg� PGM� ZMPGVC� VU� HNNVZXHORJOg� PGM�
MFMZMOPK�VOM�YR�VOM&�oGJK�HKKVNJHPJVO�JK�CVOM�YR�FJO_JOg�PGM�KVNJHYFM�MFMZMOPK�…JPG�H�
KFJZ�FJOM&�WUPMD�PGM�HKKVNJHPJVO�VOM�YR�VOM�JO�PGM�M‡MDNJKMK�VU�PGM�XHDHgDHXGK�W%�f�˜�t%�JO�
VOM�VU�PGM�TOJPK�PGMDM�JK�HO�MFMZMOP�TOFJO_MC&�oMHNGMDK�VUPMO�HK_�KTNG�‰TMKPJVOK�UVD�PGM�
M‡MDNJKMK�VU�PGM�XHDHgDHXGK�W%�f%�…GHP�CV�…M�GHaM�ZVDMŒ�ED�…GHP�JK�ZVDMŒ�SK�PGMDM�ZVDMŒ�
WOC�UVD�PGM�M‡MDNJKMK�VU�PGM�XHDHgDHXGK�t�PGM�UVFFV…JOg�‰TMKPJVOK%�…GHP�CV�…M�GHaM�FMKK%�
VD�JK�PGMDM�FMKKŒ�ŠM�HK_;�JK�JP�XVKKJYFM�UVD�PGM�PMHNGMD�PV�CJDMNP�HP�UJDKP�PGM�‰TMKPJVO%�…GHP�JK�
PGMDM� ZVDMŒ� HOC� FHPMD� UVD� PGM� KHZM� M‡MDNJKM� HK_� PGM� ‰TMKPJVO%� …GHP� JK� PGMDM� FMKKŒ� oGM�
HOK…MD�JK�OV%�YMNHTKM�JO�PGJK�KPMX�VU�HKKJZJFHPJOg�NVONMXPK�FJ_M�šZVDM�PGHO†�HOC�šFMKK�PGHO†�
gJaJOg�YVPG�‰TMKPJVOK�UVD�PGM�KHZM�M‡MDNJKM�JK�XDMZHPTDM%�YTP�JO�PGM�KMaMOPG�FMKKVO�VU�PGM�
KMNVOC� NGHXPMD� �PGM�NVOCJPJVOK�HDM�KMP�PV�HK_� CTHF�‰TMKPJVOK&�xVD�M‡HZXFM%�JO�PGM�UJDKP�
M‡MDNJKM�VU�PGM�XHDHgDHXG�W�‚uMCM‹�MPN&%�(*'*H%�X&'jƒ�HCHXPMC�…JPG�‚uMCM‹�MPN&%�'hj/%�X&j:ƒ�
…M�DMNVZZMOC�PGJK�XDVgDMKK;��

]GV…JOg�PGM�XJNPTDM�VO�PHK_�W%�PGM�PMHNGMD�HK_K�UDVZ�PGM�XTXJFK�PV�HKKVNJHPM�PGM�
DHYYJPK�…JPG�PGM�NHDDVPK�VOM�YR�VOM�

0ŠGHP�HDM�PGMDM�ZVDM%�DHYYJPK�VD�NHDDVPKŒ�‚oGMDM�HDM�ZVDM�DHYYJPK�PGHO�NHDDVPKƒ�
0IV…�ZHOR�DHYYJPK�HDM�PGMDMŒ�‚:ƒ�
oGM�PMHNGMD�…DJPMK�VO�PGM�YFHN_YVHDC�PGM�OTZYMD�PGDMM%�…GJFM�PGM�XTXJFK�…DJPM�PGM�

OTZYMD�PGDMM�JO�PGM�DMKXMNPJaM�FHYMF�VO�PGM�PM‡P&�
0IV…�ZHOR�NHDDVPK�HDM�PGMDMŒ�‚(ƒ�
oGM�PMHNGMD�…DJPMK�VO�PGM�YFHN_YVHDC�PGM�OTZYMD�P…V%�…GJFM�PGM�XTXJFK�…DJPM�PGM�

OTZYMD�P…V�JO�PGM�DMKXMNPJaM�FHYMF�VO�PGM�PM‡P&��
0ŠGJNG� OTZYMD� JK� YJggMD%� PGM� OTZYMD� PGDMM� VD� PGM� OTZYMD� P…VŒ� ‚oGM� OTZYMD�

PGDMMƒ�
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oGM�PMHNGMD�NVZXFMPMK;�
0oGM�OTZYMD�PGDMM�JK�YJggMD�PGHO�PGM�OTZYMD�P…V%�KV�…M�…DJPM�:ž(�‚YR�XTPPJOg�PGM�

ZHD_JOg�ž�YMP…MMO�PGM�:�HOC�(�PGHP�GHaM�YMMO�MHDFJMD�…DJPPMOƒ&�
WO�M‡XMDJMONMC�PMHNGMD�KGVTFC�PH_M�PGM�CJKNTKKJVO�UTDPGMD�YR�HK_JOg;�
0ŠGHP�CV�…M�GHaM�FMKK%�DHYYJPK�VD�NHDDVPKŒ�‚oGMDM�HDM�UM…MD�NHDDVPK�PGHO�DHYYJPKƒ�
0ŠGJNG�OTZYMD�JK�KZHFFMD%�PGM�OTZYMD�PGDMM�VD�PGM�OTZYMD�P…VŒ�‚\TZYMD�P…Vƒ�
oGM�PMHNGMD�NVZXFMPMK;�
0oGM�OTZYMD�P…V�JK�KZHFFMD�PGHO�PGM�OTZYMD�PGDMM%�KV�…M�…DJPM�(¥:&�
SO�VDCMD�PV�DMKVFaM�PGM�VPGMD�M‡MDNJKMK�CMHFJOg�…JPG�PGM�KHZM�XDVYFMZK%�PGM�PMHNGMD�

UVFFV…K� PGM� KHZM� …HR%� DMXMHPJOg� PGM� ‰TMKPJVOK� HK� JO� PGM� NHKM� VU�PGM� M‡MDNJKM� VU� PGM�
XHDHgDHXG�W�ZMOPJVOMC�HYVaM�HOC�YR�DM‰TJDJOg�PGHP�PGM�XTXJFK�HOK…MD�PGM�‰TMKPJVOK;�
…GHP�CV�…M�GHaM�ZVDMŒ�ŠGHP�CV�…M�GHaM�FMKKŒ�ŠGJNG�OTZYMD�JK�YJggMDŒ�ŠGJNG�OTZYMD�
JK�KZHFFMDŒ�ŠM�JP�JK�DMNVZZMOCMC�PGHP�JO�MHNG�NHKM�PGM�PMHNGMD�HOC�PGM�XTXJFK�HKKVNJHPM�
PGM�HOK…MDK�…JPG�PGM�CTHF�ZHD_JOgK�FJ_M;�/ž:�HOC�:¥/%�:ž'�HOC�'¥:%�(¥:�HOC�:ž(�MPN&���

`MP†K�CJKNTKK�JO�H�ZVDM�CMPHJFMC�…HR�HYVTP�FMKKVO�MJgGP�VU�PGM�KMNVOC�NGHXPMD�…JPG�
PGM�PGMZM;�PGM�NVZXHDJKVO�VU�OTZYMDK�'�PV�/&�[HD_JOgK;�ž%�¥&�SO�uMCM‹�MPN&%�‚'hj/%�X&h/ƒ�
PGM� PMHNGMD� JK� DMNVZZMOCMC� PV� UVFFV…� PGJK� XDVNMCTDM� CTDJOg� PGM� M‡XFHOHPJVO� VU� PGJK�
FMKKVO;�

•oGM�PMHNGMD�CDH…K�VO�PGM�YFHN_YVHDC�P…V�TOJPK%�VOM�…JPG�VOM�NJDNFM�HOC�PGM�VPGMD�
…JPG�P…V�NJDNFMK&�

0IV…�ZHOR�NJDNFMK�HDM�PGMDMŒ�‚EOMƒ��
0ŠGHP�HYVTP�GMDMŒ�‚o…Vƒ��
^OCMD�PGJK�TOJPK�HDM�…DJPPMO�PGM�OTZMDHFK�'�HOC�(&�
0ŠGJNG�JK�KZHFFMD%�PGM�OTZYMD�'�VD�PGM�OTZYMD�(Œ�‚oGM�OTZYMD�'�JK�KZHFFMD�PGHO�

PGM�OTZYMD�(ƒ�
oGM�PMHNGMD�…DJPMK�PGM�ZHD_JOg�¥�YMP…MMO�PGM�OTZMDHFK�'�HOC�(%�PGMO�GM�DMHCK;�
0oGM�OTZYMD�'�JK�KZHFFMD�PGHO�PGM�OTZYMD�(&�
QVJOPJOg�PV�PGM�TOJP�…JPG�P…V�NJDNFMK%�PGM�PMHNGMD�HK_K;�
0IV…�ZHOR�ZVDM�NJDNFMK�CV�…M�GHaM�GMDMŒ�‚EOMƒ�
QVJOPJOg�PV�PGM�TOJP�…JPG�VOM�NJDNFM%�PGM�PMHNGMD�HK_K;�
0�IV…�ZTNG�UM…MD�CV�…M�GHaM�GMDMŒ�‚EOMƒ�
oGHO%�VO�PGM�YFHN_YVHDC%�PGM�PMHNGMD�CDH…K�H�KMP�…JPG�P…V�NJDNFMK�HOC�HOVPGMD�KMP�

…JPG�PGDMM�NJDNFMK&���
oGM�NVOaMDKHPJVO�JK�DMXMHPMC�HK�HYVaM�UVD�NVZXHDJOg�PGMKM�P…V�TOJPK&ˆ�‚uMCM‹�MPN&%�

'hj/%�X&h/ƒ&��
ŠM� PGJO_� PGHP� JO� PGM� HYVaM� M‡XFHOHPJVO%� HUPMD� PGM� PMHNGMD� …DJPMK� PGM� ZHD_JOg� ¥�

YMP…MMO�PGM�OTZMDHFK�'�HOC�(�HOC�DMHCK�PGHP;�PGM�OTZYMD�'�JK�KZHFFMD�PGHO�PGM�OTZYMD�
(%�GM�KGVTFC�NVOPJOTM�GJK�PGVTgGP�YR�NVZXFMPJOg�PGM�KHRJOg�PGHP;�HOC�PGM�OTZYMD�(�JK�
YJggMD�PGHO�PGM�OTZYMD�'&�SO�PGJK�…HR�PGM�XTXJFK�…JFF�YM�TKMC�PV�+##0'1�PGM�JOM‰THFJPR�JO�JPK�
YVPG�CJDMNPJVOK�HOC�TOCMDKPHOC�PGHP�…GMO�PGM�OTZYMD�'�JK�KZHFFMD�PGHO�PGM�OTZYMD�(%�HP�
PGM�KHZM�PJZM%�PGM�OTZYMD�(�JK�YJggMD�PGHO�PGM�OTZYMD�'&�
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�
SO�PGM�UJgTDM�'�…M�GHaM�PH_MO�P…V�M‡MDNJKMK�UDVZ�XHDHgDHXG�t%�X&'j&�SO�gMOMDHF%�JO�

VDCMD�PV�DMKVFaM�PGMKM�ZVCMFK%�PMHNGMDK�PDR�PV�CJDMNP�PGM�XTXJFK�KV�PGHP�PGMR�NHO�…VD_�JO�H�
KPHOCHDC%� ZMNGHOJNHF� …HR%� DM‰TMKPJOg� PGHP� PGM� UJDKP� OTZYMD� XFHNMC� VO� PGM� UJDKP� FJOM%�
NVDDMKXVOCK�PV�PGM�UJDKP�KMP�HOC�OMaMD�PV�PGM�KMNVOC�VOM&�oGJK�ZMNGHOJNHF�HNPJaJPR�YDJOgK�
PGM� PMHNGMD� PV� PGM� UHNP� PGHP� PGMKM� ZVCMFK� PGHP� M‡XDMKK� PGM� KHZM� KJPTHPJVO� YTP� JO� PGM�
MKKMOPJHFJPR%�KMHDNG�UVD�PGM�NVZXHDJKVO�VU�PGM�P…V�TOJPK�…GMDM�VOM�GHK�UVTD�NJDNFMK%�HOC�
PGM�VPGMD�GHK�PGDMM�NJDNFMK%�ZTKP�YM�PDMHPMC�HK�P…V�CJUUMDMOP�M‡MDNJKMK&�SO�PGM�UJDKP�NHKM�PGM�
PMHNGMD�M‡XMNPK�PGM�XTXJFK�PV�…DJPM�/ž:%�…GMDM�HK�JO�PGM�KMNVOC�NHKM�XTXJFK�ZTKP�…DJPM�
:¥/&�ŠM�DMNVZZMOC�PGHP�PMHNGMDK�‹VJO�PGMKM�P…V�ZVCMFK�JO�H�KJOgFM�M‡MDNJKM�HOC�UVFFV…�
PGM�HYVaM�ZMOPJVOMC�DMHKVOJOg&�oGDVTgG�CJKNTKKJVO%�PMHNGMDK�KGVTFC�PMOC�PV�FMHC�PGM�
M‡XFHOHPJVO� JO� H� …HR� PGHP� PGM� XTXJFK� KPHDP� gMPPJOg� NFHDJPR%� HOC� KPMX� YR� KPMX� YMgJO� PV�
TOCMDKPHOC%�PGHP�PGM�ZHD_JOgK�/ž:%�:¥/�M‡JKP�KJZTFPHOMVTKFR�HOC�M‡XDMKK�PGM�KHZM�UHNP&�
SO�VPGMD�…VDCK�PGMR�M‡XDMKK�PGM�UHNP�PGHP�…GMO�VOM�OTZYMD�JK�YJggMD�PGHO�PGM�VPGMD�VOM%�
HP�PGM�KHZM�PJZM�PGM�KMNVOC�OTZYMD�JK�KZHFFMD�PGHO�PGM�UJDKP�OTZYMD&�oV�ZMHKTDM�PGM�
KNHFM�VU�PGM�_OV…FMCgM�HN‰TJKJPJVO�YR�PGM�XTXJFK�HUPMD�KTNG�NFHKKMK%�JO�…GJNG�JK�HK_MC�PGM�
NVZXHDJKVO�VU�OTZYMDK%�PGM�PMHNGMD�NHO�HK_�UDVZ�PGM�XTXJFK�PV�HOK…MD�PGM�UVFFV…JOg�PHK_;�

ŠGHP� CV� RVT� TOCMDKPHOC� UDVZ� PGM� OVPM;� /ž'%� /ž(%� /ž:%� (¥:%� '¥:%� (ž'&� oGM�
NVZXFMPM�HOK…MD�KGVTFC�YM;�UVTD�JK�YJggMD�PGHO�VOM�HOC�VOM�JK�KZHFFMD�PGHO�UVTD%�MPN&�
�
-/#�<#.'0'1+�B;&'1#6�*/.'Du�B+/&6*#6�*/.'D�

�
•oGM�ZMHOJOg�UVD�FMOgPG�JK�VOM�VU�PGM�ZHJO�ZMHOJOgK�PGHP�JK�FJO_MC�CJDMNPFR�…JPG�

PGM�ZMHOJOg�UVD�CJKPHONM&�oGM�PMDZ�VU�FMOgPG�JO�ZHPGMZHPJNK�KMDaMK�PV�NGHDHNPMDJ„M�PGM�
KMgZMOP�HOC�M‡HNPFR�JPK�ZMHKTDM&�fTP�JO�MFMZMOPHDR�ZHPGMZHPJNK�HK�…MFF�HK�JO�XDHNPJNM�
PGM�PMDZ�FMOgPG�JK�VUPMO�TKMC�UVD�VOM�VU�PGM�P…V�KJ„MK�VU�PGM�KTDUHNM�VU�PGM�‰THCDHOgFM�VD�
UVD� VOM� VU� PGM� KJ„MK� VU� H� gMVZMPDJN� YVCR� ‚NTYVJCK%� XDJKZ%�NRFJOCMD%� JOgVP� MPNƒ&� SO� PGJK�
ZMHOJOg�PGM�FMOgPG�JK�PGM�FHDgMKP�CJZMOKJVO�PGHP�JK�MHKJFR�OVPJNMCˆ� ‚]XHGJH� ˜� sTZMOJ%�
'hjj%�X&:(ƒ&�oGM�KHZM�MUUMNP�ZJgGP�GHXXMO�MaMO�…JPG�XTXJFK�ZH_JOg�PGJK�PMDZK�NVOUTKMC�
…JPG�PGM�VOMK�šYJggMD�PGHO†�VD�šKZHFFMD�PGMO†&�oGM�PGMZM�VU�PGM�FMKKVO�ZJgGP�YM�M‡XFHJOMC�
YR� HNNVZXHORJOg� …JPG� M‡HZXFMK� VU� NVZXHDJKVO&� oGM� PMHNGMD� KGV…K� PGM� XTXJFK� P…V�
XMONJFK� …JPG� CJUUMDMOP� FMOgPG%� P…V� KPJN_K� …JPG� CJUUMDMOP� FMOgPG� HOC�P…V� XTXJFK� …JPG�
CJUUMDMOP�FMOgPGK�HOC�HF…HRK�HK_K�PGM�‰TMKPJVOK;�…GJNG�JK�FVOgMD%�HOC�HFKV�PGM�‰TMKPJVO;�
…GJNG�JK�KGVDPMDŒ��ŠGV�JK�PHFFMD�HOC�…GV�JK�KGVDPMDŒ�SO�M‡MDNJKM�W�HOC�JO�M‡MDNJKM�f�JO�X&('%�
HDM�KGV…O�NVTXFMK�VU�VY‹MNPK�…JPG�CJUUMDMOP�FMOgPGK&�SO�PGMKM�ZVCMFK�PGM�PMHNGMD�KGVTFC�
…VD_� NHDMUTFFR� KV� PGHP� PGM� KPTCMOP� NHO� TOCMDKPHOC� YMPPMD� PGM� NVZXHDJKVO� ZMPGVC� VU�
FMOgPGK%�UVD�M‡HZXFM;�

/�ž ���� � ¥�
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0�oGM�DMC�XMONJF�JK�KGVDPMD�PGHO�PGM�gDMMO�XMONJF&�
0�oGM�gDMMO�XMONJF�JK�FVOgMD�PGHO�PGM�DMC�XMONJF&�
]V�PGM�PMHNGMD�ZTKP�ZH_M�NFMHD�PV�PGM�XTXJFK%�HOC�ZH_M�PGMZ�TOCMDKPHOC�PGM�UHNP�

PGHP�…GMO�…M�KHR�PGM�DMC�XMO�JK�KGVDPMD�PGHO�PGM�gDMMO�VOM%�HP�PGM�KHZM�PJZM�PGM�gDMMO�
XMONJF�JK�FVOgMD�PGHO�PGM�DMC�VOM&�n‡MDNJKM�t�HK_K�PV�NJDNFM�VY‹MNPK�PGHP�HDM�šHK�FVOg�HK†&�
n‡MDNJKM�¦�gJaMK�KVZM�VY‹MNPK�HOC�JP�JK�DM‰TMKPMC�PV�PH_M�HXHDP�PGM�FVOgMKP�VY‹MNP&�sVJOg�
VO� …JPG� PGM� CJKNTKKJVO� HYVTP� PGM� M‡MDNJKM� ¦'� PGM� PMHNGMD� KGVTFC� NFHDJUR� UTDPGMD&� xVD�
M‡HZXFM%�HUPMD�PGM�XTXJFK�GHaM�NVZM�PV�PGM�NVONFTKJVO�PGHP�PGM�DMC�KGHCM�JK�FVOgMD�PGHO�
PGM� VPGMDK%� PGM� PMHNGMD� KPJZTFHPMK� PGM� CJKNTKKJVO� YR� HK_JOg� PGM� ‰TMKPJVO;� GV…� HDM� PGM�
VPGMD�KGVDPMD�KGHCMK�KGVDPMD�VD�FVOgMD�NVZXHDMC�…JPG�PGM�DMC�VOMŒ�SO�PGM�KJZJFHD�…HR�PGM�
PMHNGMD�HNPK�…JPG�PGM�VPGMD�M‡HZXFM&�WUPMD�PGM�XTXJFK�GHaM�HOK…MDMC�PGM�‰TMKPJVO�PGHP�
PGM� YFTM� CDMKKMC� gJDF� JK� PHFFMD� PGHO� PGM� VPGMD� NGJFCDMO%� PGM� PMHNGMD� KGVTFC� CJDMNP� PGM�
UVFFV…JOg�‰TMKPJVO;�GV…�HDM�PGM�VPGMD�NGJFCDMO%�PHFFMD�VD�KGVDPMD�PGHO�PGM�gJDFŒ�
�
-/#�<#.'0'1+�BQ#,&6#Du�B.,*#6D�
�

oGM�ZMHOJOgK�šYMUVDM†%�šHUPMD†�HNNVZXHOR�PGM�DHO_JOg�VU�PGM�MFMZMOPK�VU�H�KMP�JO�H�
DV…&�oGM�HDDHOgMZMOP�VU�PGM�OTZYMDK�JK�YHKMC�VO�PGM�NVZXHDJKVO�VU�OTZYMDK&�oGDVTgG�
PGM�HDDHOgMZMOP�JO�H�OTZMDJNHF�H‡JK��PGHP�…M�NHZM�HNDVKK�UVD�PGM�UJDKP�PJZM�JO��TOJP�:�VU�
NGHXPMD�/�X&(1�JP�JK�gJaMO�PGM�ZMHOJOg�VU�PGM�OTZYMD�„MDV�HOC�PGM�VDCJOHDR�ZMHOJOg�VU�
OTZYMDK� PVgMPGMD� …JPG� PGM� ZMHOJOg� VU� PGM� KMP� PGHP� � gJaM� H� UTFF� XGRKJVgOVZR� PV� PGJK�
ZMHOJOg&�

WUPMD� M‡XFHJOJOg� PGM� FMKKVO� PGM� PMHNGMD� DMHCK� VOM%� P…V%� PGDMM%� UVTD%� UJaM� KPHDPJOg�
UDVZ�PGM�OVPMK�VO�PGM�CJgJPHF�H‡MF�GM�HK_K;�

0�ŠGJNG�OTZMDHF�NVZMK�HUPMD�OTZMDHF�'Œ�‚\TZMDHF�(ƒ�
0�ŠGJNG�OTZMDHF�NVZMK�YMUVDM�OTZMDHF�'Œ�‚\TZMDHF�*ƒ�
0�ŠGJNG�OTZMDHF�NVZMK�HUPMD�OTZMDHF�(Œ�‚\TZMDHF�:ƒ�
0�ŠGJNG�OTZMDHF�NVZMK�YMUVDM�OTZMDHF�(Œ�‚\TZMDHF�'ƒ�
SO�PGM�OM‡P�GVTDK�PGM�PMHNGMD�NHO�ZH_M�PGM�M‡MDNJKMK�VO�PGM�HFJgOZMOP�H‡MF�ZVDM�

JOPMDMKPJOg�HOC�UTO�YR�ZH_JOg�PGMKM�HKKJgOZMOPK;�KHR�OTZYMDK�PGHP�HDM�VO�PGM�DJgGP�‚VO�
FMUPƒ� VU� OTZYMD� 1b� KHR� OTZYMDK� YJggMD� ‚KZHFFMDƒ� PGHO� 1b� YR�TKJOg� JO� PGJK� …HR� CTHF�
ZMHOJOgK�šFMUP†%�šDJgGP†�HOC�PGM�ZMHOJOgK�HFDMHCR�_OV…O�YR�XTXJFK�šYJggMD†%�šKZHFFMD†&�
�
U*/#6�<&8#;+�*/.*�.((#)*�85.;�0'*#6)6#*.*0&'�
�

� fTP� …GJNG� ZVCMFK� YMKJCMK� CTHF� ZMHOJOgK� gJaM� TK� PGM� VXXVDPTOJPR� UVD� CTHF�
JOPMDXDMPHPJVO&� SP� JK� …VDPG� ZMOPJVOJOg� PGM� M‡MDNJKM� ¦� JO� TOJP� k%� NGHXPMD� j� X&('&� SO� PGJK�
ZVCMF� …GJNG� JK� KGV…O� JO� UJgTDM� (%� HUPMD� PGM� XTXJFK� GHaM� NVOOMNPMC� …JPG� FJOMK� PGM�
NVDDMKXVOCJOg�NVTXFMK%�PGM�PMHNGMD�KGVTFC�M‡XMNP�PGMZ�PV�HN_OV…FMCgM�PGHP;�

:�XFTK�/�JK�M‰THF�PV�i�HOC�i�JK�M‰THF�PV�:�XFTK�/b�
(�XFTK�/�JK�M‰THF�PV�k�HOC�k�JK�M‰THF�PV�(�XFTK�/b�
:—(�’�1�HOC�1�’�:—(b�
1—'�’�k�HOC�k�’�1—'&�
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]TNG�M‡MDNJKMK�FMHC�PV�TOCMDKPHOCJOg�VU�PGM�M‰THPJVO�H—Y�’�N�HK�PGM�UHNP�PGHP�PGM�

HZVTOP�VU�OTZYMDK�H—Y�JK�M‰THF�PV�PGM�OTZYMD�N%�…GJFM�OTZYMD�N�NHO�YM�TOCMDKPVVC�HK�
PGM�KTZ�VU�P…V�PMDZK�H�HOC�Y&�fTP�PGMDM�JK�H�CJKPHONM�JO�PGMJD�TKM&�oGM�NFVKMKP�M‡MDNJKM�VU�
PGJK�ZVCMF�HXXMHDK�PV�TK�JO�TOJP� '�VU�tGHXPMD�''&�oGM�PVPHF�…GMDM�PGM�KTZ�JK�k�VD�i%�VO�
XHgM�1j�VU�PGM� [HPG�PM‡P�YVV_� '%�…GMDMHK�JO�PGM�…VD_YVV_�…M�UHNM�PGJK�ZVCMF�JO�PGM�
UVTDPG�FMKKVO�VU�tGHXPMD�''�…JPG�H�CJKPJONPJVO�PGHP�PGM�CJUUMDMONM�JK�DM‰TJDMC�PV�NVOOMNP�PV�
PGM�DMKXMNPJaM�aHFTM&�SP�JK�…VDPG�OVPJOg�HK�H�aMDR�XVKJPJaM�UHNP�PGHP�‚VO�XHgM�1jƒ�…M�UJOC�
PGJK�ZVCMF�HFVOg�…JPG�HOVPGMD�ZVCMF�…GMDM�HP�PGM�UJDKP�KMP�…M�GHaM�VOFR�OTZYMDK�…GJFM�
HP�PGM�KMNVOC�KMP�…M�PGM�KTZK�H—Y&�]TNG�M‡MDNJKMK�UVD�HZVTOPK�k%�i%�j%�h%�HDM�MONVTOPMDMC�
JO� PGM� UJDKP� TOJP� VU� tGHXPMD� '(� VU� PGM� PM‡PYVV_� X&k(� HOC� JO�TOJP� k� VU� tGHXPMD� '(� X&kk%�
…GMDMHK�…JPG�CJUUMDMONM�JO�OTZYMDK�JO�PGM�FMKKVO�j�VU�tGHXPMD�'(�X&kj&�
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ŠJPG� PGM�UVDZHPJVO�VU�šgMKPHFP�JOPTJPJVO†�…M�TOCMDKPHOC�PGM�K_JFF�VU�PGM�XTXJFK�PV�
XMDNMJaM�šJOPMgDHPJOg�JZHgM†%�PGJK�ZMHOK�PGHP�PGM�XTXJFK�KGVTFC�YM�PDHJOMC�PV�DMNVgOJ„M�
PGM�M‡JKPMONM�VU�P…V�NHPMgVDJMK�KJZTFPHOMVTKFR�VD�JO�VPGMD�…VDCK�PGM�M‡JKPMONM�VU�CTHFJPR�
…JPGJO� PGM� KHZM� KNMOM%� …GJNG� JO� VTD� NHKM� JK� NVONMXP&� oGTK� UVD� M‡HZXFM%� PGDVTgG� CTHF�
PDMHPZMOPK�JO�NVZXHDJOg�OTZYMDK�HOC�KMPK�HP�PGM�FMaMF�VU�šgMKPHFP�JOPTJPJVO†%�PGM�PMHNGMD�
KGVTFC� MOHYFM� PGM� XTXJFK� PV� KMM� PGM� gJaMO� JOM‰THFJPR� VO� YVPG� KJCMK� VU� PGM� KJgO� VU�
JOM‰THFJPR&�oGJK�UFM‡JYJFJPR�VU�PGM�KJgGP�HUPMD�H�KTUUJNJMOP�OTZYMD�VU�PMHNGJOg�KMKKJVOK�ZH_MK�
PGM� XTXJFK� gHJO� H� KXMNJHF� HYJFJPR� PV� KMM� KJZTFPHOMVTKFR� PGM� P…V� DMFHPJVOK;� šFMKK� PGHO†%�
šgDMHPMD�PGHO†&�oGHP�JK%�JU�XTXJFK�HDM�gJaMO�HO�JOM‰THFJPR%�UVD�M‡HZXFM�1ž:%�JO�PGMJD�ZJOC�
KGVTFC� KJZTFPHOMVTKFR� HDJKM� P…V� DMFHPJVOK;� š1� JK� gDMHPMD� PGHO� :†� HOC� š:� JK� FMKK� PGHO� 1†&�
oGDVTgG�HOHFVgR��…M��NHO�CMKNDJYM�XDVNMCTDMK�UVD�VPGMD�M‡HZXFMK%�KV�HUPMD�H�XDHNPJNM�DTO�
YR�PMHNGMDK%�…GMO�PHF_JOg�HYVTP�PGM�NVZXHDJKVO�VU�KMgZMOPK�JO�XTXJFK§�ZJOC�KGVTFC�YM�
KJZTFPHOMVTKFR�KGV…O�PGM�P…V�DMFHPJVOK�šKGVDPMD�PGHO†%�šPHFFMD�PGHO†%�MPN&��

IV…%�…GMO%�HOC�HP�…GHP�KPHgM�HOC�XMDJVC�VU�KPTCR�NHO�PGM�FMaMF�VU�PGM�UVDZHPJVO�VU�
šgMKPHFP� JOPTJPJVO†� YM� NVOPDVFFMCŒ� ŠM� PGJO_� PGHP� PGM� FMaMF� VU�PGM� UVDZHPJVO� VU� šgMKPHFP�
JOPTJPJVO†�HP�XTXJFK%�UVD�PGM�HYVaM�ZMOPJVOMC�TOCMDKPHOCJOgK�PDMHPMC�JO�PGM�UJDKP�gDHCM�VU�
XDJZHDR�MCTNHPJVO%�NHO�YM�NVOPDVFFMC�JO�PGM�KMNVOC�gDHCM�VU�XDJZHDR�MCTNHPJVO%�YMNHTKM�
PGM�UVDZHPJVO�VU�šgMKPHFP�JOPTJPJVO†�JK�H�XDVNMKK�PGHP�ZVaMK�KFV…FR�HOC�KPMX�YR�KPMX%�KV�JP�JK�
OMMCMC�KVZM�PJZM�PV�PJFF�JPK�UVDZHPJVO&�EO�PGM�VPGMD�GHOC�PGJK�XDVNMKK�JK�NVOPJOTJOg�HOC�
PGMKM� K_JFFK� VU� H� KTNNMKKUTF� XTXJF� NHO� YM� JO� XMDUMNPJVO� NVOPJOTVTKFR&� oGM� FMaMF� VU� KTNG�
NVOPDVF�NHXHYJFJPJMK�NHO�YM�ZHCM�JO�H�…HR�GV…�H�XTXJF�HOK…MDK�VO�H�PMKP�PGHP�NVaMDK�H�
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NMDPHJO�CJDMNPJVO&�xVD�M‡HZXFM%�PGM�XDMKMOPMC�PMKP�ZVCMF�NHO�KMDaM�PV�NVOPDVF�PGM�K_JFFK�VU�
PGM�XTXJFK�JO�PGM�CJDMNPJVO�VU�JOPMDXDMPJOg�HOC�NVZXHDJOg�VU�KMPK�HOC�OTZYMDK&�
�
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�

oGMKM�NVONMXPK�PGHP�…M�GHaM�KMFMNPMC�HOC�PGM�ZHOOMD�VU�PGMJD�PDMHPZMOP�XDVXVKMC�
YR� TK� JK� DMNVZZMOCMC� PV� YM� JZXFMZMOPMC� YR�PMHNGMDK� JO� PGM� NFHKKMK� VU� ZHPGMZHPJNK%�
HJZJOg�HOC�MONVTDHgJOg�PGMJD�XTXJFK�YMNVZM�K_JFFMC�VO�CTHF�JOPMDXDMPHPJVOK�HOC�HUUMNPJOg�
PGM�UVDZHPJVO�VU�PGM�XTXJFK§�šgMKPHFP�JOPTJPJVO†&�

WFPGVTgG�PGM�PMHNGMDK�PGHP�…M�NVVXMDHPM�MaHFTHPM�VTD�JCMHK%�…M�GHaM�OVPJNMC�PGHP�
PGMR�CV�OVP�GMKJPHPM�PV�gJaM�TK�PGMJD�VXJOJVOK�HOC�JO�KVZM�NHKMK�KGV…�GMKJPHPJVO�VO�PGM�
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€� :&/&� �� /&k&� "�2�� ��� ������� ��� #����$���� ��$�����4�� ��,�- � +�� 34�4�� ��
"�,#�����4���#�+�7�2�� ��" # ��+�2�$�����'***� �SSS%��� ����" # � " � �Sl�+��+�� b�

€�:&1&���/&i&�"�2���������������!�4���%����4�$>��������+�! � �$����$+�����4��
�+�2�$��)���+���%�"�������+�-�$����$+�����4����+��������3�$�, �������4��$+�����4��
�3�$�� �SSS���Sl�+��+�� b�

€� :&k&� �� /&j&�  � SSS� �� Sl� +��+�� � "�2�� ��� ������� ��� +�5�$�� �� 2����!���� ��
��2����!���� ��" # ��+�2�$�����'***%��������� ��" # � " ���

€�:&i&���/&h&�"�2���������������+�5�$����4�"�4 �3��6�����4�" ��#�,�9 ���+������
2����!���� ��" # ��+�2�$�����'***����" # � " &�

	+�)+�,�"�� ����7�� /&:&� �� /&/&� "�2�� ��� ������� ��� +�� ,�$���� ��$��>�$��4��
+�! ��"�6� �#�+�7�2��  � �" # � #+�+����6� �+�2�$�%� "��� �� #+��+  .�$���� �+�2�$�,��
4�!�"�� �+�2�$��� #+�$�%� ��,�2 � �$�2� �"$�$�3��4�  � SSS� +��+�� %� �������� #+�)+�,�"��
����4�"� "�2�� ��� ������� ��� �3�!��� ���+.�2�%� #�� ��� �  ��4��  � ����+� #+�3�"�,�
#�+�-���� +�� 34�4�&� �� $���� ��� 4�,%� 4+���� ��#�,�� 4�� ��� ���  !�� �7�� �+�9 � ���
�+�2�$��,�#+�$�,�2�5�  �S�+��+�� %�#�� ��2�� ��5� ��22����2 �� ��54�� �$�� ���+.�2�� ��� �
�� 6$�9���� ��)�$�+�2 9�,� #+�)+�,�"�,� ����4"�,�  � SSS� +�� +�� &� ��4�,%� ���4�$��,�
#+�)+�,�,� ,�4�,�4�"�%� ��2�� <�+, 3����� #+�)+�,�"�� ����4�"� "� 2�� ��� ������� ���
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>5<<.6=;�oGJK�XHXMD�gJaMK�PGM�KPDTNPTDM�VU�PMHNGJOg�XDVYFMZ�KVFaJOg%�VOM�VU�PGM�

UVDZK�‚ZVCHFJPJMKƒ�VU�JOCJaJCTHFJ„MC�PMHNGJOg�HOC�PGM�XDVYFMZ%�…GJNG�XDMKMOP�PGM�YHKJK�VU�
PGHP�_JOC�VU�PMHNGJOg&�]JONM�PGM�PMHNGJOg�XDVYFMZ�KVFaJOg�DMHFJMK�VO�PGM�FVgJN�VU�KNJMOPJUJN�
DMKMHDNG� HOC� PGJO_JOg%� PGM� XHXMD� NVOCTNP� DMKMHDNG� VU� PGM� FMaMF� VU� JZXFMZMOPHPJVO�
‚MUUJNJMONRƒ� VU� PGM� MCTNHPJVOHF� VY‹MNPJaMK� VU� PMHNGJOg� JOJPJHF� ZHPGMZHPJNK� JO� XDVYFMZ�
KVFaJOg�HYVTP�OHPTDHF�OTZYMDK�JO�PGM�PGJDC�HOC�UVTDPG�gDHCM�VU�XDJZHDR�KNGVVF&�

oGM� CMKNDJXPJaM� …HK� TKMC� JO� HOHFRPJNHF� HOC� NFHKKJUJNHPJVO� PRXM%� HOC� …M� gVP� PGM�
DMKTFPK� HYVTP� PGM� CMgDMM� VU� VXMDHPJVOHFJ„HPJVO� HOC� NFHKKJUJNHPJVO� PGM� HJZK� HOC� KXMNJUJN�
VY‹MNPJaMK�JO�PMHNGJOg�JO� PMDZK�VU� NVONDMPJ„HPJVO%�DHMFJKHPJVO�HOC�XVKJYJFJPR�VU�NGMN_JOg�
HNGJMaMZMOP� VU� PGM� � gJaMO� DM‰TMKPK&� WFKV%�…M� NHZM� HYVTP� CHPH� VU�PGM� FMaMF� VU�
JZXFMZMOPHPJVO� VU� PGM� KXMNJUJN� VY‹MNPJaMK� VU� PMHNGJOg� HYVTP� PGM�OHPTDHF�OTZYMDK�JO�
PGM�PGJDC� HOC� UVTDPG�gDHCM%�HK� …MFF� HK� PGM� CJUUMDMONM� YMP…MMO� PGM� HNNVZXFJKGZMOPK� VU�
KPTCMOPK�JO�KVFaJOg�XDVYFMZK�HP�CJUUMDMOP�MCTNHPJVOHF�RMHD&�

sJaMO�DMKTFPK�ZHR�NVOPDJYTPM�PGM�NGHOgJOg�VU�PMHNGJOg�HXXDVHNGMK�HK�UVFFV…K;�JO�
MaHFTHPJVO�VU�FMaMF�VU�JZXFMZMOPHPJVO�VU�XDVgDHZ�VY‹MNPJaMK%�PGM�…HR�VU�XDMKMOPHPJVO�VU�
XDVgDHZZMK�NVOPMOPK%�MUUJNJMOP�JOCJaJCTHFJ„HPJVO�VU�PGM�XDVNMKK�VU�FMHDOJOg%�HN‰TJKJPJVO�VU�
XMDZHOMOP�HOC�GJgGMD�‰THFJPR�VU�_OV…FMCgM%�MPN&�

p#=� $&68+;� XDVYFMZ� KVFaJOg%� HJZK� HOC� PHK_K� VU� JOJPJHF� PMHNGJYg� VU�ZHPGMZHPJNK%�
OHPTDHF�OTZYMDK%�PH‡VOVZR�
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S)+*6.9*;�v_VFK_H�ZHPMZHPJ_H%�ZHPMZHPJ«_H�„OHO‹H�OMVXGVCOH�DMHFJ„HPVDJOH�OHKPHaM�ZHPMZHPJ_M�J�
ZHPMZHPJ_H�_HV�OHT«OH�CJKNJXFJOH�KT�KDVCOH�HFJ�MXJKPMZVFVª_J�DH„FJ«JPH�CVZMOH�„OHO‹H&�EaH‹�DHC�‹M�XV_TªH‹�
CH�KM�JCMOPJUJ_T‹T�MXJKPMZVFVª_J�KPHPTK%�XDJDVCH�ZHPMZHPJ«_Vg�KH„OHO‹H%�_V‹M�KM�JOPMDH_PJaOV�_VOKPJPTJªM�T�
T«JVOJNJ&� ^� PT� KaDGT%� CaH� DMFMaHOPOH� PMVDJ‹K_H� _VOKPDT_PH� 0� KVNJV0ZHPMZHPJ«_M� OVDZM� J� MXJKPMZVFVª_J�
PDVTgHV� KM� _VDJKPM� CH� YJ� KM� HOHFJ„JDHV� ‹MCHO� „HCHPH_� OHZ‹MO‹MO� KPTCMOPJZH� KPTCJ‹K_Vg� XDVgDHZH� „H�
VYDH„VaHO‹M�XDVUMKVDH�DH„DMCOM�OHKPHaM�XDJFJ_VZ�TPaD¬JaHO‹H�ZHPMZHPJ«_JG�_VZXMPMONJ‹H�VaJG�KPTCMOHPH&�
LM„TFPHPJ� KT� XV_H„HFJ� CH� VY‹M� XMDKXM_PJaM� CV„aVF‹HaH‹T� VgDHOJ«MO� XDJKPTX� KXMNJUJ«OJZ� MXJKPMZVFVª_JZ�
_HDH_PMDJKPJ_HZH�VaVg�„OHO‹H&� lDªMOH�‹M�HOHFJ„H�KVNJV0ZHPMZHPJ«_JG�OVDZJ� ‚_HCH�‹M�XJPHO‹M�V�ZHPMDJ‹HFOV‹�
JZXFJ_HNJ‹H�ZMPVCVFVª_J�_VDM_POV�XVKPHaF‹MOV%�XDJGaHPF‹JaVKP�CV_H„H�PJG�JZXFJ_HNJ‹H�_V‹M�KM�VKOVKM�OH�‹MCHO�
HDJPMZPJ«_J� „H_VO%� JOaVFaJDHO‹M� HFgMYDM� T� HDJPZMPJ_T%� P‹&� HFgMYHDK_J� „HXJK� PVg� HDJPMZPJ«_Vg� „H_VOHƒ� PM�
HOHFJ„JDHO� MXJKPMZVFVª_J� PDVTgHV� ‚XDJ� DH„ZHPDH‹T� ZHPMZHPJ«_Vg� _VONMXPH� _V‹M� XDT­H� HFgMYDHJ„HNJ‹H�
HDJPZMPJ«_JG�KHCD­H‹Hƒ&�

p;K5I'#� 6#I0;� T«JVOJNH%� OHKPHaH%� „OHO‹M%� ZHPMZHPJ_H%� KVNJV0ZHPMZHPJ«_M� OVDZM%� MXJKPMZVFVK_J�
PDVTgHV�

�
�

��
��
�
^XD_VK� „OH«H‹OJZ� JKPDH­JaHO‹JZH� ‚XTYFJ_VaHOJZ� T� XVKFMCO‹M�CaJ‹M� CMNMOJ‹Mƒ�

XDVT«HaHO‹H� TKFVaH� XVC� _V‹JZH� ‹M� J„gDH¬MOH� ZHPMZHPJ«_H� ZJKHV� T� T«JVOJNJ%� XDJDVCH�
ZHPMZHPJ«_Vg� KH„OHO‹H� T� VaVZ� _VOPM_KPT� ‹M� XDJaT_FH� ZHFV� XH­O‹M&� LH„FVg� „H� VaT�
OMTVYJ«H‹MOT� VgDHOJ«MOVKP� JKPDH­JaH«_M� C‹MFHPOVKPJ� ZV­M� KM� PDH­JPJ� T� PMª_V®HZH�
CMUJOJKHO‹H�PH«OVg�MXJKPMZVFVª_Vg�KPHPTKH� „OHO‹H�T�V_aJDJZH�CJCH_PJ«_Vg�_VOPM_KPH�OH�
CVaVF‹OV�_VGMDMOPHO�OH«JO&�vPH�KZHPDHZV�CH�‹M�J„DH„�~ª_VFH�ZHPMZHPJ_MŒ•�pH_V�KM�VaV�
VCOVKJ�OH�ZHPMZHPJ_T�_HV�OH�OHT«OT�CJKNJXFJOTŒ�EaM�CaJ‹M�aDKPM�„OHO‹H�KT�MXJKPMZVFVK_J�
DH„FJ«JPM&� mMCOH� VC� gFHaOJG� _HDH_PMDJKPJ_H� PJG� DH„FJ«JPVKPJ� ‹M� DH„FJ_H� J„ZM¬T� CaH� CVZMOH�
„OHO‹H�_V‹H�KM�VCOVKM�OH�KVNJ‹HFOJ�_VOPM_KP�T�_V‹MZ�KM�KaH_J�VC�PJG�CVZMOH�DH„aJ‹H�ªPV�
TPJ«T� OH� O‹JGVaM� MXJKPMZVFVª_M� KTªPJOK_M� KPHPTKM&� oV� KTgMDJªM�CH� MXJKPMZVFVª_J� KPHPTK�
ª_VFK_Vg�„OHO‹H�ZHPMZHPJ_M�OM�ZV­M�YJPJ�CMCT_VaHO�J„�OHT«OVg�ZHPMZHPJ«_Vg�KH„OHO‹H%�
HFJ� PDMYH� CH� KM� XDVT«HaH� T� aM„J� KH� CDTªPaMOJZ� _VOPM_KPJZH�OHKPHaM� J� XDVNMKH� T«MO‹H&�
pVO_DMPOV%� T� XV_TªH‹T� CH� KM� JCMOPJUJ_T‹M� XDJDVCH� ZHPMZHPJ«_Vg� KH„OHO‹H� JOPMDH_PJaOV�
J„gDH¬MOH�T�T«JVOJNJ�_VOPM_KPH%�ZV­MZV�TKaV‹JPJ�CaH�CVYDV�XV„OHPH�DMFMaHOPOH�PMVDJ‹K_H�
_VOKPDT_PH%� VCOVKOV� _VONMXP� CDTªPaMOV0ZHPMZHPJ«_JG� OVDZJ� J� MXJKPMZVFVª_J� PDVTV&�
pVZXHDHPJaOV�«JPHO‹M�JKPJG�FM_NJ‹H%� _DV„�KV«JaH�_V‹M�OTCM�VaH�CaH�XDJKPTXH%�VZVgT®HaH�
OHZ�CH�J„VªPDJZV�HOHFJ„M�aM„HOM�„H�XDJDVCT�ZHPMZHPJ«_JG�„OHO‹H&�
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' � LHC�‹M�CJV�JKPDH­JaH«_Vg�XDV‹M_PH�~F+*0<.*0&'�&,�#85(.*0&'.;�;#4#;+�0'�<.*/#<.*0(+�#85(.*0&'�0'�*/#�\#)5Q;0(�
&,� >6)+9.� d� R+*.'&4.;K.4.'K#� &Q6.J&4'0/� '04&.� 5� <.*#<.*0(0•� _V‹J� DMHFJ„T‹M� \HT«OV� CDTªPaV� ZHPMZHPJ«HDH�
fHO‹H�`T_H&�
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]aH�JKPDH­JaHO‹H�T�VYDH„VaHO‹T�_V‹H�KM�YHaM�ZHPMZHPJ_VZ�YHaM�KM�XJPHO‹JZH�_V‹H�KT�

T� aM„J� KH� ZHPMZHPJ_VZ%� _HV� ªPV� KT� OH� XDJZ‹MD;� ~ZHPMZHPJ«_H� „OH«MO‹H•%� ~ZHPMZHPJ«_M�
H_PJaOVKPJ•%� %%ZHPMZHPJ«_J� DM„TFPHPJ•� ‚T«MOJ_H%� OHKPHaOJ_H%�„H‹MCOJNM%� JPCƒ� J� PVZM� KFJ«OV&�
[M¬TPJZ%�VOV�ªPV�‹M�XV_DJaMOV�PMDZJOVZ�ZHPMZHPJ_H�T�VaJZ�J„DH„JZH�J�CHF‹M�‹M�XDJFJ«OV�
OMCMUJOJKHOV� J� PMª_V� ZV­M� VXDHaCHPJ� „HªPV� ®M� „OH«MO‹M%� H_PJaOVKP� JFJ� JKGVC� YJPJ�
V_HDH_PMDJKHOJ�_HV�ZHPMZHPJ_H&�D•9&;+9.�<.*#<.*09.D�KM�DH„FJ_T‹M�VC�ZHPMZHPJ_M�M_KXMDPH%�
‹MD�KM�CMªHaH�XDVNMK�PDHOKUVDZHNJ‹M�J„�‹MCOVg�PJXH�T�CDTgJ%�J„�„OHO‹H�M_KXMDHPH�CV�„OHO‹H�
„H� OHKPHaT� ‚EaV� XVKFMCO‹M� OH„JaHZV�D<.*#<.*0I9.� J'.'K.� '#&)/&8'.� 6#.;0J.*&60<.�
'.+*.4#�<.*#<.*09#D%�_V‹M�KM%�XV�XDJDVCJ�KPaHDJ%�DH„FJ_T‹M�VC�P„a&�†ª_VFK_Vg�„OHO‹H†ƒ�J%�KMZ�
PVgH%�J„�„OHO‹H�„H�OHKPHaT�CH�„OHO‹H�_H_V�KM�XDMCH‹M�”�_VOKPDTJªM�ZHPMZHPJ«_V�„OHO‹M%�P„a&�
D<.*#<.*0I9&P<#*&80I9.�J'.'K.D%�J�OHDHaOV%�CV�DH„TZJ‹MaHO‹H�OM�KHZV�V_DT­MO‹H�T�_V‹MZ�
KM� XDMCH‹M� ”� _VOKPDTJªM� ª_VFK_V� ZHPMZHPJ«_V� „OHO‹M� aM®� J� CV� DH„TZJ‹MaHO‹H� XDVNMKH�
_VOKPDTJKHO‹H� ª_VFK_Vg� „OHO‹H� _HV� J� JOPMDH_NJ‹H� XDJFJ_VZ�PVg� _VOKP„DTJKHO‹H� P‹&� � CV�
KXMNJUJ«OJG�„OHO‹H�_V‹M�KaDKPHaHZV�T�P„a&�†/5<.'0+*0I9&P<.*#<.*0I90/�J'.'K.�'#&)/&8'0/�
6#.;0J.*&60<.� '.+*.4#� <.*#<.*09#†� ‚TOTPHD� CVZMOH�D76&Q;#<.*09.� <.*#<.*0I9&1�
&Q6.J&4.'K.Dƒ&� E� JCMOPJUJ_HNJ‹J� VaJG� ZHPMZHPJ«_JG� CVMZOH� J� O‹JGVaJZ� ZM¬TKVYOJZ�
VCOVKJZH� XVgFMCHPJ� PM_KPVaM� •'/Ž%� •'kŽ� J� •'jŽ&� ]� CDTgM�KPDHOM%� XVKPV‹M� KFJ«OVKPJ� J„ZM¬T�
ª_VFK_M�ZHPMZHPJ_M�J�ZHPMZHPJ«_M�OHT_M�‚OH�XDJZMD%�_VONMXPJ%�XDVNMCTDM%�KPDT_PTDH%�JPC&ƒ&�
ECOVK�J„ZM¬T�OHKPHaOJG�XDMCZMPH�ZHPMZHPJ_M�J�VCgVaHDH‹T®JG�ZHPMZHPJ«_JG�VY‹M_HPH�
‹M� XDJFJ«OV� OM‹HKHO&� eHPV� ªPV� KT� ZHPMZHPJ«_J� VY‹M_HPJ%� K�‹MCOM� KPDHOM%� J� XDJKPTXJ� � PJZ�
VY‹M_PJZH%� K� CDTgM� KPDHOM%� DH„FJ«JPM� UVDZM� „OHO‹H� HFJ� VaH�CaH� ZHPMZHPJ«_H� MOPJPMPH%� P‹&�
ZHPMZHPJ«_J� VY‹M_PJ� J� HKXM_PJ� XDJKPTXH� PJZ� VY‹M_PJZH%� DH„FJ«JPJ� VYFJNJ� «J‹H� KM� DH„FJ«JPVKP�
ZHOJUMKPT‹M� T� JKPVDJ‹J� O‹JGVaVg� DH„aV‹H&� uDTgV%� T� aMFJ_V‹� aM®JOJ� KFT«H‹MaH%� PMZM� ª_VFK_M�
ZHPMZHPJ_M� aJªM� OJKT� CJV� H_HCMZK_M� ZHPMZHPJ_M&� fJFV� _HV� FJ«OM� JFJ� _HV� CDTªPaMOM�
_VOKPDT_NJ‹M%�ZHPMDJ‹HFJ„VaHOM�T�DH„FJ«JPJZ�_VOPM_KPJZH�J�OH�DH„FJ«JPM�OH«JOM�‚OH�XDJZMD%�T�
KVNJ‹HFOJZ�JOPMDH_NJ‹HZHƒ%�ª_VFK_V�„OHO‹M�J„�ZHPMZHPJ_M�‹M%�T�K_FHCT�KH�VXªPMXDJGaH®MOJZ�
KPHaVZ� H_HCMZK_M� „H‹MCOJNM� ZHPMZHPJ«HDH� J� MCT_HPVDH� ZHPMZHPJ_M%� †ª_VFK_H�
ZHPMZHPJ_H†&�uH�YJ�KM�T�T«JVOJNJ�_VOKPDTJKHFV�ª_VFK_V�„OHO‹M�ZHPMZHPJ_M�OVXGVCOV�‹M�CH�
MCT_HPVDJ�ZHPMZHPJ_M�XVK‹MCT‹T�ZHPMZHPJ«_H�J�ZHPMZHPJ«_V0ZMPVCJ«_H�KXMNJUJ«OH�„OO‹H�
J�a‹MªPJOM�_V‹H�YJ�PDMYHFV�CH�VZVgT®HaH‹T�CVKM„HO‹M�NJF‹MaH�OHKPHaM�ZHPMZHPJ_M�XFHOK_J�
XDMCaJ¬MOJG�„H�VCgVaHDH‹T®M�T«MOJ_M&�fTCT®J�CH�OHKPHaOJ_�ZHPMZHPJ«_JG�KHCD­H‹H�PDMYH�
CH�VKJZ�_VgOJPJaOJG�CVKMgOM�J�NJF‹MaM�OHKPHaM�ZHPMZHPJ_M�aM„HOM�„H�DH„aV‹�JOPMFM_PTHFOJG�
a‹MªPJOH�J�KXVKVYOVKPJ%�MCT_HPVD�ZHPMZHPJ_M�PDMYH�CH�XVK‹MCT‹M�„OHO‹H�J�a‹MªPJOM�_V‹M�ZT�
VZVgT®HaH‹T� CH� XDJXDMZH‹T®J� UTOCHZMOPHFOM� KJPTHNJ‹M� TOTPHD� OM_M� VC� KHaDMZMOJG�
PMVDJ‹H�ZHPMZHPJ«_Vg�VYDH„VaHO‹H�_HV�ªPV�KT%�OH�XDJZ‹MD�~oMVDJ‹H�CJCH_PJ«_JG�KJPTHNJ‹H•�JFJ�
~oMVDJ‹H� DMHFJKPJ«_Vg� ZHPMZHPJ«_Vg� VYDH„VaHO‹H•� ‚a&� •':Žƒ� DMHFJ„T‹M� „HCHP_M� OHKPHaM�
ZHPMZHPJ_M�XVKDMCKPaVZ�_V‹JG�YJ�PDMYHFV�CH�KM�_VC�O‹MgVaJG�T«MOJ_H�DH„aJ‹T�KXMNJUJ«OJ�
HFHPJ�ZHPMZHPJ«_Vg�ZJªF‹MO‹H&�uVKM„HO‹M�NJF‹MaH�OHKPHaM�ZHPMZHPJ_M�aM„HOJG�„H�TKaH‹HO‹M�
CDTªPaMOV�XDJGaHPF‹JaJG�KPHaVaH%�MCT_HPVD�OHKPHaM�ZHPMZHPJ_M�YJ�PDMYHFV�CH�XDJ�DMHFJ„HNJ‹J�
„HCHPH_H�OHKPHaM�ZHPMZHPJ_M�VZVgT®J�CH�O‹MgVaJ�T«MOJNJ�T�JOPMDH_NJ‹HZH�†T«JPMF‹0T«MOJ_†�
J�†T«MOJ_0T«MOJ_†�XDJGaHPM�_HV�aFHKPJPM�OM_M�VC�KVNJ‹HFOJ�OVDZJ&�

]PTCJ‹M� OHKPHaM� J� T«MO‹H� ZHPMZHPJ«_JG� XV‹HaH� T� T«JVOJNJ� J%�XVKMYOV%� KPTCJ‹H�
H_PJaOVKPJ� „H� C‹MNT%� XVC� XMDKXM_PJaVZ� DH„aV‹H� ZHPMZHPJ«_Vg� „OH«MO‹H%� ZVDH‹T�
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_VOKPDTJKHPJ� CMPHF‹OJ‹M� _DJPMDJ‹TZM� T� VCOVKT� OH� XDJDVCT� H_PTMFOVg� _VOKPDTJKHOVg�
ZHPMZHPJ«_Vg�KH„OHO‹H&�^�NJF‹T�CH�KM�XV_DMOM�CJK_TKJ‹H�V�MXJKPMZVFVª_VZ�KPHPTKT�OVaJG�
„OHO‹H��ZHPMZHPJ_M�T��T«JVOJNJ%�XV„OHPH�KT�CaH�JKPDH­JaH«_H�XVKPTX_H;�D+&(0&P<.*#<.*0I9#�
'&6<#D�J�†>*#0'Q60'1&4�#)0+*#<0&;&L90�*6&51.&D&�oDMYH�CH�JK_VDJKPMZV�ZVgT®OVKPJ�_V‹M�OTCM�
KaH_J� VC� O‹JG� T� XV_TªH‹T� CH� KM� JCMOPJUJ_T‹T� VCDM¬MOM� MXJKPMZVFVª_M� _HDH_PMDJKPJ_M�
XDMCZMPH�KH„OHO‹H&�^�aM„�KH�XDMPGVCOJZ�XVgFMCHPJ�PM_KPVaM�•:Ž0•'*Ž%�•'jŽ0•(jŽ&�

�
>&(0&<.*#<.*0I9#�'&6<#�

	
]VNJV0ZHPMZHPJ«_M� OVDZM%� XDMZH� tVYY� HOC� |HN_MF� ‚•(1Žƒ%� KHKPV‹M� KM� VC�

OVDZHPJaOVg� XDJGaHPHO‹H� ªPH� KM� XVCDH„TZJ‹MaH� � _HV� šDH„FJ«JPV� ZHPMZHPJ«_V� D‹MªMO‹M%�
JOPMFJgMOPOV� ”� XDVUJO‹MOV� ZHPMZHPJ«_V� D‹MªMO‹M%� MUM_PJaOV� ZHPMZHPJ«_V� D‹MªMO‹M� _HV� J�
XDJGaHPF‹JaV� ZHPMZHPJ«_V� VY‹HªO‹MO‹M†&� QDMZH� PVZM%� ‹MCOH� KVNJV0ZHPMZHPJ«_H� OVDZH�
ZHPMDZHPJ«_M� „H‹MCOJNM� ‹M� OVDZHPJaOV� DH„TZJ‹MaHO‹M� ªPH� ‹M� ZMPVC� CV_H„H� _V‹J�
ZHPMZHPJ«_H� „H‹MCOJNH� ZV­M� XDJGaHPJPJ&� QVKDMCKPaVZ� VaM� OVDZM%� DH„aJ‹MOM� PV_VZ�
aDMZMOH%�CMPMDZJOJKHOV�‹M�ªPH�KM�KH�KJgTDOVª®T�ZV­M�DM®J�CH�®M�KHaDMZMOH�ZHPMZHPJ«_H�
„H‹MCOJNH� KHgFHKJPJ� CH� MZXJDJ‹K_H� MaJCMONJ‹H� OM� ZV­M� CH� YTCM�XDJGaH®MOH� _HV� aHFJCOH�
UVDZH� CV_H„H&� [HPMZHPJ«_H� „H‹MCOJNH� ‹M� KHgFHKHO� CH� CMCT_PJaOV� DM„VOVaHO‹M�
_VDJªPMO‹MZ� H_KJVZHPK_Vg� ZMPVCH� ‹M� XDJGaHPF‹JaH� UVDZH� CV_H„H&� ]HaDMZMOM� ZMPVCM%�
XDJGaHPF‹JaM� VC� KPDHOM� ZHPMZHPJ«_M� „H‹MCOJNM%� � T_F‹T«T‹T� CJDM_PHO� ZMPVC%� JOCT_NJ‹T%�
_VOPDHCJ_NJ‹T�J�_VOPDHXV„JNJ‹T&��

]FJ‹MCM®H� KVNJV0ZHPMZHPJ«_H� OVDZH� ‹M� OVDZHPJaOV� DH„TZJ‹MaHO‹M� _HC� � PDMYH�
XDJGaHPJPJ�CH�‹M�OMªPV�MFMgHOPHO�CV_H„&�QVKPV‹J�aJKV_H�KHgFHKOVKP�ZHPMZHPJ«_M�„H‹MCOJNM�V�
XDMUMDJDHO‹T�FJ‹MXJG�CV_H„H�«H_�J�T�KFT«H‹T�H_V�T�KMYJ�KHCD­M�OM_M�XDH„OJOM�T�VCOVKT�OH�
OM_M� _VDM_POM� CV_H„M� _V‹J� KM� ZVgT� XDVNJ‹MOJPJ� _HV� CVKHCOJ� ‚IMDKG%� 'hh:%� X&� :h/ƒ&�
\HDHaOV%� OJKT� TaJ‹M_� KaJ� ZHPMZHPJ«HDJ� KHgFHKOJ� V_V� PVgH�ªPH� OM_J� CV_H„� «JOJ� FJ‹MXJZ�
CV_H„VZ%�HFJ�KT�TgFHKaOVZ�KHgFHKOJ�V_V�PVgH�_H_V�YJ�PDMYHFV�CH�J„gFMCH�MFMgHOPOH�CV_H„&�
nFMgHOPOH�CV_H„�YJ�PDMYHFV�CH�YTCM�_DHPH_�J�_VO„JKPMOPHO�XV�KaV‹V‹�TTOTPDHªO‹V‹�XDJDVCJ&�
uHF‹M%� OJ‹M� KHZV� XDVKPV� XDVa‹MDHaHO‹M� OM_JG� JOUVDZHNJ‹H%� aM®%� XDJ‹M� KaMgH%� ZVDH�
VZVgT®HaHPJ� TaJC� „HªPV� ‹M� OMªPV� CV_H„JaV� _HV� J� CH� FJ� YJ� PH‹� XVOT¬MOJ� OJ„� JOUVDZHNJ‹H�
ZVgHV�YJPJ�XVOT¬MO�T�MFMgHOPOJ‹V‹�UVDZJ&�

^�OHZ‹MDJ�CH�VY‹HKOJZV�XDJDVCT�J�DH„aV‹�KVNJV0ZHPMZHPJ«_JG�OVDZJ%�XV„aH®MZV�KM�
OH� DHCVaM� JKPDH­JaH«H� ZHPMZHPJ«_Vg� VYDH„VaHO‹H� _V‹J� KT�KM� UV_TKJDHFJ� OH� KVNJVFVª_M� J�
XKJGVFVª_M� HKXM_PM� JOPMDH_NJ‹H� T� T«JVOJNJ� „H� aDJ‹MZM� OHKPHaM�ZHPMZHPJ_M&� ^� PVZ� NJF‹T��
XVgFMCHPJ�PM_KPVaM�•(*Ž%�•('Ž%�•((Ž%�•(:Ž&�fHTMDKUMFC%�tVYY%�pDTZZGMTMD%�lVJgP%�ŠVVC�HOC�
|HN_MF%� CMUJOJªT� PM� KPTCJ‹M� _HV� šT«JVOJ«_M� M_KXMDJZMOPM� XVCT«HaHO‹H†&� W_PJaOVKPJ�
OHKPHaOJ_H� T� T«JVOJNJ� KM� PJXJ«OV� KHKPV‹M� VC� TaVCOVg� CJ‹MFH�_V‹J� XDHaJ� OHKPHaOJ_� „H� KaM�
T«MOJ_M�T�T«JVOJNJ�TaVCM®J�JG�T�XDVYFMZ�_V‹J�PDMYH�D‹MªHaHPJ%�UVDZJDHO‹MZ�XHDVaH�„H�DHC%�JFJ�
CDTgJG�ZHFJG�gDTXH%�J�TXDHaF‹H‹T®J�CJK_TKJ‹VZ�«JPHaVg�DH„DMCH�_HCH�T«MOJNJ�‹MCOJ�CDTgJZH�
OTCM� VYDH„FV­MO‹H� J� XDVa‹MDHaH‹T� JKXDHaOVKP� XVOT¬MOJG� D‹MªMO‹H&�SOPMDH_NJ‹M� TOTPHD� PJG�
ZHFJG�gDTXH�PDMYH�HOHFJ„JDHPJ�KH�HKXM_PH�CVXDJOVKH�ZHPMZHPJ«_JG� „OH«MO‹H�T�XDVNMKJZH�
T«MO‹H� T� T«JVOJNJ&� tVYY� ‹M� VXJKHV� OVDZM� ZHFJG� gDTXH� _HV� KPHaVaM� _V‹J� T_F‹T«T‹T�
VY‹HªO‹MO‹H�_V‹M�‹MCHO�«FHO�gDTXM�OTCJ�CDTgJZH�T�PV‹�gDTXJ%�KFTªHO‹M�J�XDVOHFH­MO‹M�KZJKFH�
T� PJZ� XHDPOMDK_JZ� VY‹HªO‹MO‹JZH%� J„Z‹MO‹JaHO‹M� VY‹HªO‹MO‹H� _V‹M� JZ� KM� «JOM� CH� OMZH‹T�
KZJKFH%�XDVN‹MO‹JaHO‹M�JOPMDXDMPHNJ‹H�J�D‹MªMO‹H�_HV�J�OMVXGVCOJG�J„Z‹MOH�T�O‹JZH�CH�YJ�YJFJ�
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XDJGaHPF‹JaJ�VC�KaJG�«FHOVaH�gDTXM%�KHgFHKOVKP�KaJG�«FHOVaH�gDTXM�CH�‹M�XVOT¬MOV�D‹MªMO‹M�
J�VYDH„FV­MO‹H�_V‹H�JCT�T„�O‹JG�OH‹YVF‹M�”�OH‹ZHO‹M�FVªM%�ZMPVC�D‹MªHaHO‹H%�J�PVZM�KFJ«OV�
‚tVYY� 'hh1ƒ&�SOPMDH_NJ‹M�J„ZM¬T�T«MOJ_H� ‹M�JCMOPJUJ_VaHOH�_HV� ‹MCOVgFHKOV�VY‹HªO‹MO‹M�
‚XDJ� «MZT� ‹M� ‹MCHO� T«MOJ_� XV‹HaF‹T‹M� T� HTPVDJPHPJaOV‹� XV„JNJ‹Jƒ%� JFJ� _HV� ZTFPJaV_HFOV�
VY‹HªO‹MO‹M�‚T_VFJ_V�‹M�D‹MªMO‹M�XDVYFMZH�J�VY‹HªO‹MO‹M�_V‹M�gH�XDHPJ�DM„TFPHP�„H‹MCOJ«_Vg�
DHCHƒ&�mMCOV�VXJK�HTPVDJPMPH�YJ�ZVgHV�YJPJ�XDJGaH®MOV�KHZV�T�KFT«H‹T�H_V�OMHTPVDJPHDOJ�
«FHOVaJ� gDTXM� XDJGaHPH‹T�PH‹� HTPVDJPMP&� \M_J� T«MOJNJ� XDVOHFH„M� ZTFPJaV_HFOH�VY‹HªO‹MO‹H�
PM­M�‹MD�O‹JGVa�CVXDJOVK�XDVOHFH­MO‹T�PJG�VY‹HªO‹MO‹H%�XV�O‹JGVaV‹�XDVN‹MOJ%�OJ‹M�TgDH¬MO�T�
_VFM_PJaOV� D‹MªMO‹M� J� XDHPM®M� VY‹HªO‹MO‹M&� [M¬TPJZ%� XV� ZJªF‹MO‹T� ZOVgJG� JKPDH­JaH«H�
ZHPMZHPJ«_Vg� ZJªF‹MO‹H%� KHZV� ZTFPJaV_HFOH� VY‹HªO‹MO‹H� KT� T� aM„J� KH� XDVJ„aVCO‹VZ�
T«MO‹H� T� XDVNMKT%� _VOKPDTJKHO‹MZ� „OHO‹H� XDJ� PVZ� T«MO‹T&� EaJG� ªMKP� JKPDH­JaH«H� J„OVKJ�
KTYFJZJDHOJ�KPHa�CH�CDTªPaMOM�OVDZM�_V‹M�CVFH„M�CV�J„DH„H�T�JOPMDH_PJaOVZ�XDVNMKT�gDTXH�
T�ZJF‹MT�ZHPMZHPJ«_Vg�V_DT­MO‹T‹H�KT�aDFV�KXMNJUJ«OM%�PH�CH�PH�KXMNJUJ«OVKP�XDVJ„JFH„J�J„�
XDJDVCM�ZHPMZHPJ_M�HFJ�J�„YVg�XVKMYOVKPJ�XDVNMKH�T«MO‹H�J�XVCT«HaHO‹H�ZHPMZHPJ_M���

QDMZJKH�OH�_V‹V‹�KT� „HKOVaMOM�KVNJV0ZHPMZHPJ«_M�OVDZM�‹M�Ta‹MDMO‹M�CH�T«MOJNJ�
XDJGaHPH‹T� CH� ‹M� VKOVaH� „H� XDJXDMZHO‹M� VY‹HªHO‹HaHO‹M� DH„TZJ‹MaHO‹M� ZHPMZHPJ«_JG�
«JO‹MOJNH�KaH_Vg�VC�T«MOJ_H�ZOVgV�aJªM�OMgV�O‹JGVa�GJ‹MDHDGJ‹K_J�KPHPTK�T�T«JVOJNJ&�|HN_MF�
J�tVYY�‚aJC‹MPJ�•(1Ž%�•(kŽ�J�•(iŽƒ�KT�KHgFHKOJ�CH�KT�PM�OVDZM�„HKOVaHOM�T�UH„J�DH„aV‹H&�QDaV�‹M�
VY‹HªHO‹HaHO‹M� _HV� ‹MCOH� CMK_DJXNJ‹H� XDVNMCTDM%� P‹&� HFgVDJPZH� _H_V� PDMYH� OMªPV� TDHCJPJb�
CDTgH� ‹M� VY‹HªO‹MO‹M� _HV� CMK_DJXNJ‹H� H_PJaOVKPJ� OH� ZHPMZHPJ«_JZ� VY‹M_PJZHb� PDM®H� ‹M�
XDJGaHPHO‹M�XDVNMCTDM�XDMPGVCOV�J„HYDHOM�T�CDTgV‹�UH„J�_HV�DMUFM_KJ‹H�J�VCFT«JaHO‹M�CH�FJ�
‹M�PH�XDVNMCTDH�aHFJCOH�„H�VKPHFM�«FHOVaM�DHCOM�gDTXM&�EaV�ZV­M�YJPJ�JOPMDXDMPJDHOV�_HV�
_VDHNJ� J„DH«TOHaHO‹H%� _VONMXPTHFOVg� VY‹HªO‹HaHO‹H� J� _HV� DMUFM_KJ‹H� H_PJaOVKPJ&� EaC‹M�
J„OMKMOV� VY‹HªO‹MO‹M� ‹MCOM� KVNJV0ZHPMZHPJ«_M� OVDZM� _HV� CMPMDZJOJKHO‹M� XDJGaHPHO‹H�
ZHPMZHPJ«_JG� VYDH„FV­MO‹H� ZV­M� XVKFT­JPJ� � _HV� JFTKPDHNJ‹H� _H_V� KM� JCMOPJUJ_T‹T� CDTgM�
KVNJV0ZHPMZHPJ«_M�OVDZM&�

QV‹HZ�KVNJVZHPMZHPJ«_JG�OVDZJ�‹M�_VONJXJDHO�T�NJF‹T�HOHFJ„JDHO‹H�J�DH„gVaHDHO‹H�V�
HKXM_PJZH� ZHPMZHPJ«_Vg� OHKPHaOJ_H� J� H_PJaOVKP� T«MOJ_H� T� T«JVOJNJ� &� EaM� OVDZM� KT�
_VFM_PJaOJ�_DJPMDJ‹TZJ�aDMCOVKPJ�T�VCOVKT�OH�ZHPMZHPJ«_M�H_PJaOVKPJ%�_V‹M�KT�JOPMDH_PJaOV�
_VOKPJPTJKHOM&�]VNJV0ZHPMZHPJ«_M�OVDZM�KT�TKXVKPHaF‹MOM�T�KaJZ�aDKPHZH�T«JVOJNH�J�VOM�
„HaJKM�VC�_VOPM_KPH&�\H‹«Mª®M�KVNJV0ZHPMZHPJ«_M�OVDZM�JK_H„HOM�T�FJPMDHPTDJ%�VCOVKM�KM�
OH� VY‹HªO‹MO‹H%� VXDHaCHO‹H� J� D‹MªMO‹H&� ^� VCOVKT� OH� VY‹HªO‹MO‹H� J� VXDHaCHO‹H%� gFHaOH�
KVNJVZHPMZHPJ«_H� VP_DJaMOH� OVDZH� KM� VCOVKJ� OH� VOV� ªPV� KM� DH«TOH� _HV� XDJGaHPF‹JaV�
VY‹HªO‹MO‹M� ZHPMZHPJ_M&� pVO_DMPOV%� CaJ‹M� _HPMgVDJ‹M� VY‹HªO‹MO‹H� KT� JCMOPJUJ_VaHOM;� Hƒ�
VY‹HªO‹MO‹H� _HV� VXJK� H_PJaOVKPJ� M_KXMDJZMOPHFOJG� ZHPMZHPJ«_JG�XDMCZMPH%� J� Yƒ�
VY‹HªO‹MO‹H� _HV� VY‹M_HP� DMUFM_KJ‹M&� ]VNJV0ZHPMZHPJ«_M� OVDZJ� aM„H� KT� DMKXM_PJaOV;�
VY‹HªO‹MO‹H�ZVDH‹T�VXJKHPJ�H_PJaOVKPJ�OH�ZHPMZHPJ«_JZ�XDMCZMPJZH�J�OM�PDMYH�CH�«JOM�
XDVNMCTDHFOH� TXTPKPaH%� VY‹HªO‹MO‹H� J� PDMYH� CH� JZH‹T� „H� NJF‹� XDT­HO‹M� O‹JZH� DH„TZF‹JaJG�
VY‹HªO‹MO‹H&�vPV�KM�PJ«M�D‹MªMO‹H�aM„HOJG�„H�KVNJV0ZHPMZHPJ«_M�OVDZM�JKPDH­T‹M�KM��ªPH�‹M�
NJ‹MO‹MOH� ZHPMZHPJ_H%� ªPH� KVUJKPJNJDHOJ‹M� DMªMO‹M%� ªPH� ‹M� ZHPMZHPJ«_J� MFMgHOPOV� DMªMO‹MŒ�
oDH­M®J�ZHPMZHPJ«_J�CDTgH«J‹M�D‹MªMO‹M�J�aDMCOVaHO‹M�D‹MªMO‹H�XVZV®T�PMDZJOH�_HV�ªPV�KT�
‹MCOVKPHaOV�D‹MªMO‹M%�VP_DJ®H%�OHKPHaOJ_�XVZH­M�T«JVOJNJZH�CH�DH„DHCM�OVDZM�V�VOVZ�ªPV�
‹M�ZHPMZHPJ«_J�MUJ_HKOV�JFJ�VOV�ªPV�‹M�ZHPMZHPJ«_J�CDTgH«J‹M&�

]VNJV0ZHPMZHPJ«_M�OVDZM�V�_V‹JZH�KM�T�FJPMDHPTDJ�«MKPV�DHKXDHaF‹H�_V‹H�KT�T�aM„J�KH�
VY‹HªO‹MO‹JZH%�XDVN‹MOHZH�J�KVFTNJ‹HZH&�mMCOH�VC�„OH«H‹OJ‹JG�KVNJV0ZHPMZHPJ«_JG�OVDZJ�
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_V‹H� ‹M� T� aM„J� KH� VY‹HªHO‹HaHO‹MZ� J� XDVN‹MOHZH� VCOVKJ� KM� OH�XDVN‹MOT� ~ªPH� KM� ZV­M�
KZHPDHPJ� _HV� XDJGaHPF‹JaV� ZHPMZHPJ«_V� VY‹HªO‹MO‹M•&� ]XMNJ‹HFOV%� PDJ� _HPMgVDJ‹M�
VY‹HªO‹HaHO‹H� KT� JCMOPJUJ_VaHOM;� ‚'ƒ� VY‹HªO‹MO‹M� _HV� XDVNMCTDHFOH� CMK_DJXNJ‹Hb� ‚(ƒ�
VY‹HªO‹MO‹M�_HV�CMK_DJXNJ‹H�OH�JK_TKPaMOJZ�ZHPMZHPJ«_JZ�VY‹M_PJZH%�J�‚:ƒ�VY‹HªO‹MO‹M�_HV�
VY‹M_P�DMgUFM_KJ‹M&�

LH„gVaVDJ� ‚XDMNJ„OJ‹M%� XDMgVaVDJƒ� V� PVZM� ªPH� ‹M� HCM_aHPOV� J� ‹HKOV� VY‹HªO‹MO‹M�
VCOVKM� KM� OH� VY‹HªO‹MO‹M� •_HV� VY‹M_P� DMUFM_KJ‹Mˆ&� oV� XVaFH«J� CH� KM� KVNJV0ZHPMZHPJ«_H�
OVDZH�aM„HOH�KH�PJZ�VCOVKM�OH;��

‚Hƒ�VY‹HªO‹MO‹M��ZVDH�VXJKJaHPJ�H_PJaOVKPJ�OH�ZHPMZHPJ«_JZ�VY‹M_PJZH�J�OM�YJ�PDMYHFV�
CH�KHZV�KHKPV‹J�VC�XDVNMCTDHFOJG�JOKPDT_NJ‹Hb�J�

‚Yƒ�VY‹HªO‹MO‹H�YJ�ZVDHFH�YJPJ�DH„TZF‹JaH�„H�KFTªHVNM&�
\VDZH�_V‹H�KM�VCOVKJ�OH�KVFTNJ‹M�‹M�T�aM„J�KH�•ªPH�‹M�ZHPMZHPDJ«_J�aHFJCOVˆ%�•ªPH�‹M�

KVUJKPJNJDHOV�D‹MªMO‹Mˆ�•ªPH�‹M�MFMgHOPOV�D‹MªMO‹Mˆ&�
�

F)0+*#<&;&L90�*6&51.&�
	
pVONMXP�DH„aV‹H�T�ZHPMZHPJNJ�T�ZOVgJZ�JOKPHONHZH�‹M�KPaHD�XDHaF‹MO‹H�„OH«MO‹H�J„�

„OH_VaH� ‚KJZYVFHƒ&� EaC‹M� KM� _VDJKPJ� PMDZJO� †„OH_†� T� QJMDNM†VaVZ� KZJKFT;� ~mMCHO� „OH_� ‹M�
KPaHD�_H‹H�KFT­J�„H�KHVXªPHaHO‹M�„OHO‹H�OM_M�CDTgM�KPaHDJ%�„H�_V‹J�_H­MZV�CH�KPV‹J�TZ‹MKPV�
O‹M�JFJ�CH� ‹M�XDMCKPHaF‹H&� ‚QMJDNM%� 'hhjƒ&�QDMZH�PVZM%�„OH_�ZV­M�YJPJ�OH�XDJZ‹MD%�KJZYVF%�
DJ‹M«�‚OHXJKHOH�JFJ�J„DM«MOHƒ�JFJ�gMKP&�^�CTGT�QMJDNM%�]PMJOYDJOg�OHgFHªHaH�CH�„OH_�JZH�CaJ‹M�
UTO_NJ‹M;�KMZJVPJ«_T�UTO_NJ‹T� ‚OMªPV� ªPV�KPV‹J�TZ‹MKPV�OM«MgHƒ�J�MXJKPMZJVFVª_T�UTO_NJ‹T�
‚CH�„OH_�KHCD­J�„OH«MO‹M�V�VOVZ�TZ‹MKPV�«MgH�KPV‹Jƒ�‚•('Ž%�X&�('ƒ&�eH�VOV�ªPH�„OH_�„OH«J%�T�
]PMJOYDJOg†K� PMDZJOJZ� OH„aHOV� ‹M� VY‹M_P� JFJ� DMUMDMOPOJ� _VOPM_KP&� ECOVK� J„ZM¬T� „OH_H� J�
VY‹M_PH�‹M�JFTKPDVaHO�T�]PMJOYDJOg†VaVZ�MXJKPMZJVFVª_VZ�PDVTgFT��‚•('Ž&�X&�((ƒ%�

EaH‹� PDVTgHV� ‹M� JOKXJDJKHO� PDVTgFVZ� _V‹J� KT� KaV‹MaDMZMOV� XDM„MOPJDHFJ� EgCMO� J�
LJNGHDCK�T�KaV‹V‹�_O‹J„J�J„�� 'h/j&�‚a&�•hŽƒ&�oHZV�‹M�JKPH_OTPV�CH�~J„ZM¬T�KJZYVFH�DMUMDMONJ�
OM�XVKPV‹J�DMFMaHOPOH�DMFHNJ‹H�VKJZ�OH�JOCJDM_PHO�OH«JO&�oV�KM�KHKPV‹J�T�KaVZ�XVKPV‹HO‹T�CH�
OM_V�_VDJKPJ�PV�TZ‹MKPV�DMUMDMONM�‚•hŽ%�X&�''ƒ&���

pVDJKPM®J� KM� ]PMJOYDJOgVaVZ� PMDZJOVFVgJ‹VZ%� VaV� „OH«J� CH� aM„H� J„ZM¬T� „OH_H� J�
DMUMDMOPOVg� _VOPM_KPH� OJ‹M� HXDJVDJ� CHPH� HFJ� ‹M� VCDM¬MOH� MXJKPMZJVFVª_JZ� TKFVaJZH�
ZHPMZHPJ«_Vg� „OHO‹H� J� ZVDH� YJPJ� J„YHFHOKJDHOH� _DV„� ZHPMZHPJ«_J� _VONMXP&� ]PMJOYDJOg�
OHgFHªHaH�CH�KJKPMZ�JFTKPDVaHO�T�MXJKPMZJVFVª_VZ�PDVTgFT�OJ‹M�KPHPJ«HO�KJKPMZ&��]JKPMZ�‹M�
T� DH„aV‹T%� „HKOVaHOVZ� OH� H_PJaOVKPJ� T«MOJ_H� J� JOPMDH_NJ‹J�J„ZM¬T� OHKPHaOJ_H� J� T«MOJ_H�
‚•(*Ž%�•('Ž%�•((Ž�J�•(:Žƒ&�

]PMJOYDJOg�KM�UV_TKJDH�OH�MXJKPMZVFVª_J�KPHPTK�VOVgH�ªPV�KM�JOPMDH_PJaOV�_VOKPDTJªM�
VC� KPDHOM� T«MOJ_H”KPTCMOHPH� _DV„� DHC� OH� _VO_DMPOJZ� XDVYFMZJZH&� EO� PaDCJ� CH�
JCMOPJUJ_HNJ‹H�VaVg�KPHPTKH�„HGPJ‹MaH�MXJKPMZVFVª_M�HOHFJ„M�J„‹HaH�T«MOJ_H�”�KPTCMOHPH%�ªPV�
KM�ZV­M�XVKPJ®J�DMFHNJVOVZ�KPDT_PTDVZ�_V‹H�KM�„VaM�MXJKPMZVFVª_J�PDVTgHV&�

QVKMYOV%�VO�KM�„HFH­M�CH�KM�T�PV_T�JOPMDH_NJ‹M�T�T«JVOJNJ%�T«MOJNJ�PDMYH�H_PJaOV�CH��
_VOKPDTJªT� ZVgT®M� DMFHNJ‹M� J„ZM¬T� „OH_VaH� JFJ� KJZYVFH� J� DMUMDMONJ� _VOPM_KPH&� oH� FJ«OH�
_VOKPDT_NJ‹H� XVKPH‹M� „aHOJ«OH� T� KVNJ‹HFOJZ� XDMgVaVDJZH� KH� OHKPHaOJ_VZ� J� KPTCMOPJZH&�
QDMZH� PVZM%� HOHFJ„H� XDVJ„aVCO‹M� T«JVOJNH� ZHPMZHPJ«_Vg� „OH«MO‹H� TOTPHD� KH„OH‹OM�
XMDKXM_PJaM� ZVDH� CH� T„ZM� T� VY„JD� XVaM„HOVKP� J„ZM¬T� J„gDHCO‹M� „OH«H‹OJG� VCOVKH� T�
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„OH_T� KJKPMZH� DMgTFJKHOJG� DMUMDMONHZH� _VDJKPJ� J� T� KZJKFT� _VOKPDT_NJ‹M� XDVNMKH� PM� J�
_VOaMONJ‹M�UTO_NJVOJKHO‹H�T�XDVNMKT�OHKPHaM&��

QDVJ„aVCO‹H�ZHPMZHPJ«_Vg�„OH«MO‹H�KM�ZV­M�VXJKHPJ�_HV�XDVNMK�_DV„�_V‹J�KM�XDMOVKJ�
KH� ZVgT®JZ� „OH«MO‹JZH� DMFHPJaOV� XV„OHPM� KJPTHNJ‹M� ‚DMUMDMONH� _VOPM_KPTƒ&� oV_VZ�
DH„aV‹OVg� XDVNMKH%� TFVgM%� _VOPM_KP� DMUMDMONH%� „OH_VaOJ� KJKPMZ�ZV­M� YJPJ� XDVZJ‹MO‹MO&�
[M¬TPJZ%�TgFHaOVZ�MZXJDJ‹K_M�_VOPM_KPM�DMUMDMONH�„H�KJKPMZM�_VDJKPJ�„OH_VaM�T�T«JVOJNJ��
J� XDVZVaJªM� MZXJDJ‹K_J� PJX� ZHPMZHPJ«_JG� „OHO‹H%� _V‹H� XDHPM� JOPMDH_PJaOM� VYDHKNM�
_VZTOJ_HNJ‹M%�HFgVDJPHZK_M�VXMDHNJ‹M�J�XVCKPJ«M�PTZH«MO‹M�ZHPMZHPJ«_JG�KJZYVFH��_V‹J�KT�
T�KT_VYT�KH�PMVDJ‹K_VZ�MXJKPMZVFVgJ‹VZ�ZHPMZHPJ«_Vg�KH„OHO‹H%��‹MD�KT�KPTCMOPJ�OHaJ_FJ�
OH� a‹MªPH«_V� DH„TZJ‹MaHO‹M� _VO_DMPOJG� ZHPMZHPJ«_JG� XV‹ZVaH%� H�PV� XDVJ„aVCJ�
MXJKPMZVFVª_M� XDMXDM_M� „H� DH„TZJ‹MaHO‹M� DMFHNJVOJG� _HDH_PMD� ZHPMZHPJ«_JG� „OHO‹H&�
WOHFJ„H� XDMCFH­M� J„OHC� XMDKXM_PJaM� � CH� ‹M� ZHPMZHPJ«_V� KH„OHO‹M�KXMNJUJ«HO� _VOPM_KP%� J�
„YVg� PVgH%� DH„FJ_H� J„ZM¬T� OHT«OM� J� ª_VFK_M� ZHPMZHPJ_M� FM­J� T� DH„FJ«JPJZ� PJXVaJZH�
DMUMDMOPOJG�_VOPM_KPH�_V‹J�KM��_VDJKPM�T�PV_T�DH„aV‹H&�

�

�
3;5+*6.(0K.�r&�nXJKPMZJVFVª_J�PDVTgHV�

�
QDJ�HOHFJ„JDHO‹T�DH„FJ«JPJG�XDVYFMZH%�OHK�XVKMYOV�JOPMDMKT‹M�KPHPTK�PJG�XDVYFMZH�KH�

HKXM_PH� nXJKPMZJVFVgJ‹M� ‚_V‹H� ‹M� CJV� QKJGVFVgJ‹M� aM„HOM� „H� oMVDJ‹M� „OHO‹H%� a‹MDVaHO‹H%�
DM„VOVaHO‹H�J�XDVN‹MO‹JaHO‹Hƒ&�QVKMYOV�‹M�JOPMDMKHOPOV�XDVT«HaHPJ�_H_V�DH„FJ«JPJ�F‹TCJ�KPJ®T�
DH„FJ«JPVKP� T� „OHO‹T� OH� VKOVaT� JKPJG� VXKMDaHNJ‹H&� oDMYHFV�YJ� CH� „OHZV� _H_V� F‹TCJ�
JOPMDXDMPJDH‹T� PM� VXKMDaHNJ‹M� J� _H_V� JG� XDVN‹MO‹T‹T&� EaV� V�«MZT� gVaVDJZV� ZV­M� KM�
XVKZHPDHPJ�_HV�PDVTgHV�KH�aDGVaJZH;� ‚'ƒ� \H�aDGT�PDVTgFH;�~•*.�+.<�4080&Œ•&�‚(ƒ�o‹MZM�OH�
FJ‹MaV‹�KPDHOJ�VKOVaM;�~•*.�<0+;0<�8.�+.<�4080&Œ•&�‚:ƒ�\H�CMKOV‹�KPDHOJ�VKOVaM;�~•*.�<0+;0<�&�
*&<#�L*.�+.<�4080&Œ•�]PMJOYDJOg�‹M�PH‹�MXJKPMZJVFVª_J�PDVTgHV�XDMUVDZTFJKHV�T�PDVTgHV�CHP�
T��KFJ‹MCM®V‹�JFTKPDHNJ‹J�

�

�
3;5+*6.(0K.�s;�]PMJOYDJOg†Va�MXJKPMZJVFVª_J�PDVTgHV�‚QDMT„MPV�J„�•jŽƒ�

�
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ŠGHP�S�PGVTgGP�VU�
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]PMJOYDJOgVa� MXJKPMZJVFVª_J� PDVTgHV� JZH� T� P‹MZMOJZH;� [HPMZHPJ«_J� VY‹M_P%�
]JZYVFJ«_J�„HXJK�PVg�ZHPMZHPJ«_Vg�VY‹M_PH�J%�_HV�PDM®M%�pVONMXP�ZHPMZHPJ«_M�JCM‹M�_V‹T�
DMXDM„MOPT‹T�VY‹M_P�J�O‹MgVa�KJZYVFJ«_J�„HXJK&�

	
E����O��

	
^� NJF‹T� CH� HOHFJ„JDHZV� VOV� ªPV� KM� XV‹HaF‹T‹M� KaH_VCOMaOV� T� T«JVOJNJ� _HV� J� CH�

VP_DJaH‹T� J� TKaH‹H‹T� ZHPMZHPJ«_Vg� KH„OHO‹H%� TKaV‹JFJ� KZV� V_aJD� CDTªPaMOVg0
_VOKPDT_PJaJ„ZH� VCOVKOV� XV‹ZVaM� KVNJV0ZHPMZHPJ«_JG� OVDZJ�J� MXJKPMZVFVª_J� PDVTgHV&�
\HZ‹MDH�‹M�CH�KM�VYM„YJ‹MCJ�_VZXHDHPJaOV�TV«HaHO‹M�VCDM¬MOVg�MXJKPMZVFVª_Vg�KPHPTKH�
T�VYFJ_T�ZHPMZHPJ«_Vg�KH„OHO‹H�T�_VOPM_KPT�JOPMDH_NJ‹M�_V‹M�KM�VP_DJaH�J�VCaJ‹H�T�T«JVOJNJ%�
_DV„�KV«JaH�_V‹M�OTCM�PH�CaH�XDJKPTXH&�^�PVZ�NJF‹T%�_VDJªPMOH�‹M�HOHFJ„H�„HCHPH_H�KH�„HaDªOM�
XDVN‹MOM�TKX‹MªOVKPJ�KPTCMOHPH�KPTCJ‹K_Vg�XDVgDHZH�„H�VYDH„VaHO‹M�XDVUMKVDH�DH„DMCOM�
OHKPHaM� OH� ‹MCOVZ� XMCHgVª_VZ� UH_TFPMPT&� ‚E� „HCHNJZH� J� VYDH„FV­MO‹JZH� ZVPJaHNJ‹M�
J„YVDH� XJPHO‹H� TOTPHD� PJG� „HCHPH_H%� XVgFMCHPJ� «FHOH_� •'iŽ&ƒ� lDªMOH� ‹M� HOHFJ„H� XJPHO‹H� T�
V_aJDJZH�‹MCOVg�VC�„HCHPH_H�T�OHKPV‹HO‹JZH�CH�KM�JCMOPJUJ_T‹T�MXJ„VCM�_V‹M�KM�J„CaH‹H‹T�
XTPMZ�KVNJVZHPMZHPJ«_JG�OVDZJ%�K� ‹MCOM�KPDHOM%�J�T�XDVNMKT�_VOKPDTJKHO‹H�DMUMDMOPOVg�
„OH«MO‹H�KH�CDTgM�KPDHOM&�

^�OHT«OV‹�FJPMDHPTDJ%�HFJ�J�T�OHT«OV0XVXTFHDOV‹�FJPMDHPTDJ%�T�CVZMOT�†KHgFMCHaHO‹H�
XDVYFMZHPJ_M�ZHPMZHPJ«_Vg�VYDH„VaHO‹H†�‚a&�•'(Ž�J�•'kŽƒ�KPTCMOHPH�KPTCJ‹K_JG�XDVgDHZH�„H�
VYDH„VaHO‹M� XDVUMKVDH� DH„DMCOM� OHKPHaM%� «MKPV� KT� HOHFJ„JDHOJ� OJaVJ� HDJPZMPJ_M� J� DHOM�
HFgMYDM&� ^� OM� ZHFVZ� YDV‹T� KPTCJ‹H� J„OMKMOM� KT� PaDCO‹M� CH� PH� XVXTFHNJ‹H� KPTCMOHPH� OM�
KHZV� CH� DHKXVFH­M� KH� aDFV� K_DVZOJZ� aV_HYTFHDVZ� J„� MFMZMOPHDOM� FVgJ_M� aM®� KM� K_VDV�
OJ_H_V� OM� _VDJKPJ� KPHOCHDCOJZ� HFHPJZH� FVgJ«_Vg� „H_F‹T«JaHO‹H� ‚a&� •'Ž� J� •(Žƒ&� eHCHPH_� OJ­M�
J„FV­MO%� ‚aJC‹MPJ� PM_KP� •'iŽƒ� XDVN‹MO‹T‹MZV%� VZVgT®HaH� JKPDH­JaH«T� ZHPMZHPJ«_Vg�
VYDH„VaHO‹H�UVDZJDHO‹M�KFTPO‹M�V�VaFHCHOJZ�HFHPJZH�FVgJ«_Vg�„H_F‹T«JaHO‹H�‚QJPHO‹H�'&'&�€�
'&/&ƒ%� V� DH„TZJ‹MaHO‹T� HDJPZMPJ_M� J� DHOM� HFgMYDM� ‚QJPHO‹M� '&1ƒ� J� V� KXVKVYOVKPJZH� YFHgM�
HFgMYDHJ„HNJ‹M� HDJPZMPJ«_JG� KHCD­H‹H� ‚QJPHO‹M� '&k&ƒ&� E� HDJPZMPJ«_VZ� J� DHOVHFgMYHDK_VZ�
ZJªF‹MO‹T� XVgFMCHPJ� PM_KPVaM� •''Ž� J� •'1Ž&� QDMVKPHFH� XJPHO‹H� VaVg� „HCHP_H� ‚QJPHO‹H� '&i&� €�
'&'*&ƒ�KT�TOTPHD�CVZMOH� [MPVCJ_H�OHKPHaM�ZHPMZHPJ_M� ‚QJPHO‹H� '&i� J� '&jƒ� J�SKPDH­JaHO‹H�
ZHPMZHPJ«_Vg�VYDH„VaHO‹H�‚QJPHO‹H�'&j&�€�'&'*&ƒ&�

�
{.8.*.9�r &�uHPM�KT�PaDCO‹M;�
‚'ƒ� }����� �(11—(i�’�/:(%�*.8.�K#�(1/—(j�’�/:(&�
‚(ƒ� }����� �1:j—1:�’�1h'%�*.8.�K#�1:i—1/�’�1h'&�
'&'&� ^�XDMPGVCOJZ�PaDCO‹HZH%�VCDMCJPJ;�‚Hƒ�IJXVPM„Tb�‚Yƒ�pVOKM_aMOP&�
'&(&� E«JgFMCOV�‹M�CH�JZXFJ_HNJ‹H�‚'ƒ�gFHKJ;�~�_V�‹M�(11—(i�’�/:(%�PHCH�‹M�‚(11€'ƒ�—�‚(i—'ƒ�

’�/:(&•�ECDMCJPJ�JKXDHaOVKP�‚JKPJOJPVKOT�aDJ‹MCOVKPƒ�VaM�JZXFJ_HNJ‹M&�
'&:&� E«JgFMCOV�‹M�CH�PaCO‹H�‚(ƒ�gFHKJ;�~�_V�‹M�1:j—1:�’�1h'%�PHCH�‹M�‚1:j€'ƒ�—�‚1:—'ƒ�’�

1h'&•�ECDMCJPJ�JKXDHaOVKP�‚JKPJOJPVKOT�aDJ‹MCOVKPƒ�VaM�JZXFJ_HNJ‹M&�
'&/&� SK_H­J� DJ‹M«JZH� JZXFJ_HNJ‹M&� EXJªJ� ‚DJ‹M«JZHƒ� _H_V� KM� „H_F‹T«T‹M� V� JKXDHaOVKPJ� VaJG�

JZXFJ_HNJ‹H&�
'&1&� pV‹J�‹M�„H_VO�V�XDJDVCOJZ�YDV‹MaJZH�JK_H„HO�gVDO‹JZ�JZXFJ_HNJ‹HZHŒ�\HaMCJ�‹Vª�‹MCHO�

XDJZ‹MD�PVg�„H_VOH&�
'&k&� \HXDHaJ�TVXªPMO‹M�VaJG�JZXFJ_HNJ‹H�_VDJKPM®J�KM�aHDJ‹HYFHZH&�
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i/�

'&i&� pV‹J� VC� VaH� CaH� XDJZ‹MDH� ‹M� XDJZ‹MDMOJ‹J� „H� _VDJªPMO‹M� T� OHKPHaJ� ZHPMZHPJ_M� T�
VKOVaOV‹�ª_VFJŒ�EYDH„FV­J�KaV‹�J„YVD&�

'&j&� pV‹M�XVaDHPOM�JOUVDZHNJ‹M�VC�JOPMDMKH�„H�OHKPHaT�ZHPMZHPJ_M�YJ�CVYJFJ�H_V�YJ�CDTgT�
JZXFJ_HNJ‹T�„HCHFJ�T�PDM®MZ�DH„DMCT�VKOVaOM�ª_VFMŒ�EYDH„FV­J�KaV‹�VCgVaVD&�

� ‚�ƒ�E�XDMOVKT�HDJPZMPJ«_V0DHOVHFgMYHDK_JG�JCM‹HŒ�
� ‚Yƒ�E�DH„TZJ‹MaHO‹T�HDJPZMPJ_MŒ�
� ‚Nƒ�E�TKaV‹MOJZ�HFHPJZH�HDJPZMPJ«_Vg�ZJªF‹MO‹HŒ�
'&h&� W_V�YJ�T«MOJNJZH%�VKJZ�CDTgM�JZXFJ_HNJ‹M%�XVKPHaJFJ�J�XJPHO‹H�'&/&�J�'&1&�J„�VaVg�„HCHP_H%�

_V‹M�XVaDHPOM�JOUVDZHNJ‹M�YJ�OHK�JOPMDMKVaHFM�T�VaVZ�KFT«H‹TŒ�EYDH„FV­J�KaV‹�J„YVD&��
'&'*&�ECDMCJPM�_V‹H�XJPHO‹H�T�VaVZ�„HCHP_T�KXHCH‹T�T�CVZMOM;�‚Hƒ�`VgJ_Mb�‚Yƒ�WDJPZMPJ_Mb�

‚Nƒ�WFgMYDMb�‚Cƒ�[MPVCJ_M�ZHPMZHPJ_Mb�‚Mƒ�XDVYFMZHPJ_M�ZHPMZHPJ«_Vg�VYDH„VaHO‹H&�
�

�����N���
�����������	��	�O��
	
WOHFJ„H� _V‹H� KFJ‹MCJ� VCOVKJ� KM� OH� MXJKPMZJVFVª_J� PDVTgHV� J� ]PMJOYDJOg0Va�

MXJKPMZVFVª_J�PDVTgHV&�WOHFJ„JDH®MZV�XJPHO‹H� '&'&�€� '&k&�gVDM�XVZMOTPVg� „HCHP_H�_DV„�
CaJ‹M�UH„M;�XVKDMCKPaVZ�MXJKPMZJVFVª_Vg�PDVTgFH�J�]PMJOYDJOg†Va�MXJKPMZJVFVª_J�PDVTgFH�T„�
CVCHPOH�VYDH„FV­MO‹H�TOTPHD�V_DT­MO‹H�T�_V‹JZH�KM�XJPHO‹H�'&(&�J�'&:&�XDJDVCOV�OHFH„M&�

‚Hƒ�^OTPHD�FVgJ_M�0�JOPTJPJaOJ�XDJKPTX�

�
�

J�HOHFJPJ«_J�XDJKPTX�

�
�
EYDH„FV­MO‹M&�oDMYH�CV_H„HPJ�•}����� �(11—(i�’�/:(%�*.8.�K#�(1/—(j�’�/:(•&�^�PVZ�

NJF‹T%��XDMCXVKPHaJ®MZV�CH�VOV�ªPV�PDMYH�CV_H„HPJ�OJ‹M�PH«OV&�uH_FM%�JZHZV�
‚'ƒ�(11—(i�’�/:(�� ‚IJXVPM„Hƒ�
‚(ƒ�(1/—(j�� �/:(� ‚IJXVPM„Hƒ�
‚:ƒ�(1/—(j� � �/:(�� � ��‚(1/—'ƒ—‚(j0'ƒ�� �/:(� ‚pVDJKPJZV�KM�HDJPZMPJ«_JZ�„H_VOVZƒ�
‚/ƒ�‚(1/—'ƒ—‚(j0'ƒ�� �/:(� ‚\H�VKOVaT�XDHaJFH�„H_F‹T«JaHO‹H�E&85+�7&'#'+ƒ�
� I%�I�� �o��� �o���‚E&85+�7&'#'+ƒ�
‚1ƒ�(11—(i�� �/:(&�
‚1ƒ�‹M�T�_VOPDHCJ_NJ‹J�KH�‚'ƒ&� ‚1ƒ�	 �
 ‚'ƒ�

}����� �(11—(i�’�/:(%�*.8.�K#�(1/—(j�’�/:(�
‚vPH�aJCJZVƒ�

‚(11—(i�� �/:(ƒ� � �‚‚(1/€'ƒ�—�‚(i—'ƒ�� �1h'ƒ�
‚vPH�ZJKFJZV�CH�KZV�aJC‹MFJƒ�

‚Œƒ�
‚vPH�ZJKFJZV�V�PVZM�ªPH�KZV�aJC‹MFJƒ�

pVONMXP�”�`VgJ«_J�„H_VO�_VOPDHXV„JNJ‹M�
‚W� �fƒ�	 �‚
 f� � �
 Wƒ�

‚(11—(i�’�/:(ƒ� � �‚(1/�—�(j�’�/:(ƒ �
‚EY‹M_P�”�LMUMDMOPOJ�_VOPM_KPƒ�

‚(11—(i�’�/:(ƒ� � �‚‚(1/€'ƒ�—�‚(i—'ƒ�’�/:(ƒ�
‚‚(1/ 0'ƒ—‚(i—'ƒ�� �/:(ƒ� � �‚(11�—�(iƒ�� �/:(ƒ �
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i1�

fTCT®J�CH�OHK�‹M�T�PT�_VOPDHCJ_NJ‹T�‚aDJ‹MCJ�JKPVaDMZMOV�‚'ƒ�J�
 ‚'ƒ�‹M�_VOPDHCJ_NJ‹H%�
P‹&�ZVDH�YJPJ�
 ‚‚Hƒ��
 ‚'ƒƒ%�XDMZH�FVgJ«_VZ�„H_VOT�OM_VOPDHCJ_NJ‹Mƒ�CVaMFH�GJXVPM„H�‚(ƒ%�
ZVDHZV�‹M�VCYHNJPJ&�uH_FM%�TZ‹MKPV�GJXVPM„M�‚(ƒ%�JZHZV�

‚kƒ�
 ‚(1/—(j� � �/:(ƒ�
‚iƒ�(1/—(j�’�/:(&� ‚pVDJKPJZV�KM�„H_VOVZ�CaVKPDT_M�OMgHNJ‹Mƒ�
� 

 ‚(1/—(j�’�/:(ƒ� 	 ��(1/—(j�’�/:(&�
‚jƒ�������(11—(i�’�/:(� � �(1/—(j�’�/:(&� ‚uH_FM%�J„�GJXVPM„M�‚'ƒ�KFJ‹MCJ�„H_F‹T«H_�‚iƒ&ƒ�
�
eOHO‹H�_V‹H�KT�OMVXGVCOH�„H�DH„TZJ‹MaHO‹M�gVDM�J„FV­MOVg�VYDH„FV­MO‹H�KT;�)6.40;&�

J.9;K5I04.'K.� E&85+� 7&'#'+%�)60'(0)� 0+9;K5I#'K.� *6#c#1%�9&'*6.809(0K.� J�'#9&'*6.809(0K.%�
)60'(0)� 84&+*659#� '#1.(0K#%�0'806#9*'0� 8&9.J&� oV%� V«JgFMCOV%� OJKT� „OHO‹H� _V‹H� KXHCH‹T� T�
šª_VFK_T�ZHPMZHPJ_T†%�aM®�KT�PV�š„OHO‹H�OMVXGVCOH�DMHFJ„HPVDJZH�OHKPHaM�ZHPMZHPJ_M†&�

‚Yƒ�^OTPHD�HDJPMZMPJ_M�J�DHOM�HFgMYDM;�
� �ª_VFK_H�ZHPMZHPJ_H�

�
�
[HPMZHPJ«_J�VY‹M_P�‹M�ZHPMDJ‹HFOH�JZXFJ_HNJ‹H� ‚(ƒ;� ‚1:j—1:� ’�1h'ƒ� � � ‚1:i�—�1/� ’�

1h'ƒ�_V‹H�KM�XV‹HaF‹T‹‹M�T�XVKPHaNJ�„HCHP_H�'&�J�T�XJPHO‹T�'&:%�P‹&�JZXFJ_HNJ‹H�‚(†ƒ;�‚1:j—1:�’�
1h'ƒ�� �‚‚1:j€'ƒ�—�‚1:—'ƒ�’�1h'ƒ�«J‹M�V_DT­MO‹M�‹M�HDJPZMPJ_H&�uH�YJ�JK_H„HFJ�_V‹J�HDJPZMPJ«_J�
„H_VO�JFTKPDT‹M�VaH�JZXFJ_HNJ‹M�ZVDHZV�JOaVFaJDHPJ�HFgMYDK_J�OH«JO�XJKHO‹H�T�HDJPZMPJ«_M�
KHCD­H‹M&�

EYDH„FV­MO‹M&� ‚ECgVaVD� OH� XJPHO‹H� '&1&� J� '&k&ƒ� � QJPHO‹MZ� '&:&� JK_H„HOV� HDJPZMPJ«_J�
„H_VO� V� KPHFOVKPJ� „YJDH� CaH� XDJDVCOH� YDV‹H&� SKXDHaOVKP�JZXFJ_HNJ‹M� KFJ‹MCJ� OH� OJaVT�
JOPTJPJaOVg�DH„TZJ‹MaHO‹H�JZXFJ_HNJ‹M�‹MD�KT�J�GJXVPM„H�J�_VOKM_aMOP�PH«OM�PaDCO‹M�TOTPHD�
HDJPZMPJ_M&�pHV�VCgVaVD�OH�XJPHO‹M�'&1�ZV­M�XVKFT­JPJ�KFJ‹MCM®M�VYDH„FV­MO‹M;�\M_H�‹M�CHP�
„YJD� 1:j—1:� ’� 1h'� J� OM_H� ‹M� ‡� XDJDVCHO� YDV‹� ZHO‹J� VC� H� ‚P‹&� ‡�� � 1:jƒ� CH� YJ� DM„TFPHP�
VCT„JZHO‹H�1:j�€�‡�YJV�XDJDVCHO�YDV‹ƒ&�]FJ‹MCM®J�OJ„�‹MCOH_VKPJ�‹M�CV_H„�JZXFJ_HNJ‹M�

‚'ƒ�1:j�—1:�’�1h'� ‚IJXVPM„Hƒ�
‚(ƒ�1:j�—�*�—��1:�’�1h'� ‚]aV‹KPaV� NJ‹MFVg� YDV‹H� *� T�XDVªJDMOVZ� TDM¬MOVZ�

XVFTXDKPMOT�" ƒ�
‚:ƒ�1:j�—�‚€̂ �—�̂ƒ�—�1:�’�1h'� ‚‹MD�‹M�*�’��̂€�̂ ��’�€ �̂—�̂�„H�YJFV�_V‹J�XDJDVCHO�YDV‹�^ƒ�
‚/ƒ�‚1:j�€� ^ƒ�—�‚�̂—�1:ƒ�’�1h'� ‚VKVYJOH�HKVNJ‹HPJaOVKPJ�HCJNJ‹M�T�XVFTXDKPMOT�" ƒ�
‚1ƒ�‚1:j�€�̂ ƒ�—�‚1:�—�^ƒ�’�1h'� ‚VKVYJOH�_VZTPHPJaOVKPJ�HCJNJ‹M�T�XVFTXDKPMOT�" ƒ&�
‚kƒ�‚1:j—1:�’�1h'ƒ�� �‚‚1:j€� ^ƒ�—�‚1:—̂ƒ�’�1h'ƒ�
\J‹M�PMª_V�TV«JPJ�CH�T�gVDM�J„OMKMOVZ�„H_F‹T«JaHO‹T�OJgC‹M�OJ‹M�_VDJªPOJ�YDV‹MaJ�1:j�J�

1:&� oV%� _HV� XVKFMCJNJ%� JZH� CH� XDM„MOPJDHOV� „H_F‹T«JaHO‹M� aDJ‹MCJ� J� „H� YJFV� _V‹M� CDTgM�
J„HYDHOM�YDV‹MaM&�uH�YJ�OHXDHaJFJ�gMOMDHFJ„HNJ‹T�VaM�HDJPZMPJ«_M�JZXFJ_HNJ‹M%�P‹&�CH�YJ�CHFJ�
VXCgVaVD�OH�XJPHO‹M�'&k&%�OMVXGVCOV�‹M�CH�XDVªJPDJZV�V_DT­MO‹M�XVKZHPDHO‹H�JZXFJ_HNJ‹M&�
S„�HDJPZMPJ_M�XDM®J�®MZV�T�DHOT�HFgMYDT&��\M_H�OHZ�‹M�CHP�„YJD�(�’� . �—�Q�XDJDVCOJG�YDV‹MaH�

}����� �1:j—1:�’�1h'%�*.8.�K#�1:i—1/�’�1h'�
‚vPH�aJCJZVƒ�

‚1:j—1:�’�1h'ƒ� � �‚‚1:j€'ƒ�—�‚1:—'ƒ�’�1h'ƒ�
‚vPH�ZJKFJZV�CH�KZV�aJC‹MFJƒ�

‚. �—�Q�’� (ƒ�� �‚� ^ƒ‚̂ 
 " 	� �̂ 	� 	. ƒ‚‚. �€�̂ ƒ�—�‚Q�—�̂ƒ�’�(ƒ�
‚vPH�ZJKFJZV�V�PVZM�ªPH�KZV�aJC‹MFJƒ�
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. � J�Q� J� OM_H� ‹M��̂ YJFV� _V‹J� XDJDVCHO� YDV‹� ZHO‹J� VC�. � ‚ �̂ � � . ƒ&� QVOVaJ®MZV� „H_F‹T«JaHO‹M�
J„OMKMOV�T�FJOJ‹HZH�‚'ƒ�€�‚kƒ�J�XDJ�PVZM�®MZV�TZ‹MKPV�YDV‹H�1:j�XJKHPJ�. %�H�TZ‹MKPV�YDV‹H�
1:�XJKH®MZV�Q&�QDMZH�PVZM%�_HV�DM„TFPHP�„H_F‹T«JaHO‹H�CVYJ‹HZV�JZXFJ_HNJ‹T�

‚. �—�Q�’� (ƒ�� �‚ 	̂� 	. ƒ‚‚. �€�̂ ƒ�—�‚Q�—�̂ƒ�’�(ƒ&�
uVYJaMOVZ�JZXFJ_HNJ‹VZ%�OH�OJaVT�ª_VFK_M�ZHPMZHPJ_M%�DMXDM„MOPT‹MZV�VCgVaVD�

OH�XJPHO‹M�'&k&�
€�ZHPMZHPJ«_V0ZMPVCJ«_H�„OHO‹H�OMVXGVCOH�DMHFJ„HPVDT�OHKPHaM�ZHPMZHPJ_M�
�

�
�
WOHFJ„H� XVCHPH_H� XDM_V� ]PMJOYDJOgVaVg� KV«JaH� gVaVDJ� V� XV_TªH‹T� CH� KM� T„ZT� T�

VY„JD�DH„FJ«JPJ�HKXM_PJ�ZHPMZHPJ«_Vg�KH„OHO‹H�_V‹J�KM�JZXFJNJPOV�_DM®T�VC�XDMXV„OHaHO‹H�
HDJPZMPJ«_Vg�„H_VOH�CV�O‹MgVaVg�HFgMYHDK_Vg�„HXJKJaHO‹H�T�CaH�ZMPVCK_J�DH„FJ«JPH�PJXH&�^�
XDaVZ�VC�O‹JG%�T�V_aJDJZH�JOPTJPJaOVg�XDJKPTXH�T�HDJPZMPJ«_V0FVgJ«_VZ�V_DT­MO‹T� ‹HKOV�
TV«HaHZV� XVPMª_V®M� _V‹M� OM� ZV­MZV� DH„FT«JPJ� _VDJKPM®J� KM� ]PMJOYDJOg†VaJZ�
MXJKPMZJVFVª_JZ� PDVTgFVZ&� ]� CDTgM� KPDHOM%� T� JKPVZ� PJXT%�XDJ� HOHFJPJ«_VZ� XDJKPTXT�
]PMJOYDJOgVa� MXJKPMZJVFVª_J� PDVTgHV� FJ‹MXV� M_KXVOJDH� XDVYFMZHPJ_T� CV_H„JaHO‹H�
aHFJCOVKPJ�XVKZHPDHOM�ZHPMDJ‹HFOM�JZXFJ_HNJ‹M&�QDHPM®M�VYDH„FV­MO‹M�T�XVOT¬MOVZ�VYFJ_T�
JFTKPDT‹M�KVNJV0ZHPMZHPJ«_T�OVDZT�_V‹VZ�‹M�XV_DJaMOV�DH„TZJ‹MaHO‹M�ªPH�KM�KZHPDH�XVC�
XDJGaHPF‹JaJZ� CV_H„VZ&� uH_FM%� KHZ� ]PMJOYDJOgVa� XDJKPTX� OHZ� OM� VZVgT®HaH� CH�
JCMOPJUJ_T‹MZV�_HDH_PMDJKPJ_M� „OHO‹H�_V‹M�YJ�PDMYHFV� _VOKPDTJKHPJ�T�T«JVOJNJ�XDJ�XV_TªH‹T�
CHaHO‹H� VCgVaVDH� OH� XJPHO‹M� '&(&� aM®� OHK� TXT®T‹� OH� XDVYFMZHPJ_T� DH„TZJ‹MaHO‹H�
ZHPMDJ‹HFOM�JZXFJ_HNJ‹M�‚J„aHO�HDJPZMPJ«_V0DHOVHFgMYHDK_Vg�CVZMOHƒ&�

^� CDTgVZ� PJXT� JZXFJ_HNJ‹M%� MXJKPMZJVFVª_J� PDVTgHV� Mg„H_POV� JCMOPJUJ_T‹M�
ZHPMZHPJ«_H� „OHO‹H� OH� OJaVT� ª_VFK_M� ZHPMZHPJ_M&� oV� XVKMYOV� CVFH„J� CV� J„DH­H‹H� T„�
XVOT¬MOH�VYDH„FV­MO‹H�XDJ�«MZT�‹M�Mg„H_POV�M_KXVOJDHOV�ªPH�KM�KZHPDH�XVC�XDJGaHPF‹JaJZ�
VYDH„FV­MO‹MZ�_VC�CJDM_POVg�CV_H„H&�]�CDTgM�KPDHOM%��]PMJOYgJOgVZ�PDVTgHV�JCMOPJUJ_T‹M�
OMVXGVCOH� ZHPMZHPJ«_V0ZMPVCJ«_H� „OHO‹H� _V‹H� KM� VCOVKM� OH� HDJPZMPJ«_V0
DHOVHFgMYHDK_J� _VONMXP� VKVYJOH� TDM¬MOVg� XVFTXDKPMOH� ‚" � � � ¯*°%� ’%� —%��%�� ƒ� XDJDVCOJG�
YDV‹MaH� XDJªJDMOVg� NJ‹MFJZ� YDV‹MZ� *&� ^� VaVZ� KFT«H‹T� OJKT�OMVXGVCOH� CVCHPOH�
VYDH„FV­MO‹H%�YTCT®J�CH�XDJ�VaV‹�HOHFJ„J�KM�XVCDH„TZJ‹MaH�CH�KTCMOPJ�DHKXVFH­T�„OHO‹JZH�
OMVXGVCOJZ�DMHFJ„HPVDJZH�OHKPHaM�ZHPMZHPJ_M&�

uHaHO‹MZ�VCgVaVDH�OH�XJPHO‹H�'&i&0'&'*&�OJ�T�_VZ�KFT«H‹T�OM�ZV­MZV�KM�_VDJKPJPJ�
]PMJOYDJOgVaJZ�MXJKPMZJVFVª_JZ�PDVTgFVZ�T�NJF‹T�JCMOPJUJ_HNJ‹M�DH„FJ«JPVKPJ�ZHPMZHPJ«_JG�
„OHO‹H&� ^� VaJZ� KFT«H‹MaJZH� V«JgFMCOV� KM� FH_V� JCMOPJUJ_T‹T�DH„FJ«JPM� CVZMOM� „OHO‹H&� QPJ�
PVZM%� J„YVDVZ� VYDH„FV­MO‹H� _HV� KM� OTCM� _HV� VCgVaVDJ� OH� PH� XVKPHaF‹MOH� XJPHO‹H�
M_KXVOJDH‹T�KM�ZOVgM�KVNJV0ZHPMZHPJ«_M�OVDZM&�

uaH�OH«JOH�HOHFJ„JDHO‹H�XVCHPH_H�XDMCKPHaF‹MOH�T�XDMPGVCOVZ�CJ‹MFT�KT�„HYDJOTPVKP�
DH„FJ«JPJG�HKXM_HPH�JOPMDH_NJ‹M�_V‹H�KM�VCaJ‹H�T�T«JVOJNJ�ZHPMZHPJ_M�T�VCOVKT�OH�J„gDH¬MOT�

pVONMXP�”�WDJPZMPJ«_J�„H_VO�
‚]TZH�H—Y�OM�ZJ‹MO‹H�KaV‹T�aDJ‹MCOVKP�H_V�XDaVZ�KHYJD_T�VCT„ZMZV�YDV‹�‡�H�CDTgVZ�CVCHZV�YDV‹�‡ƒ�

‚1:j—1:�’�1h'ƒ� � �‚‚1:j€'ƒ�—�‚1:—'ƒ�’�1h'ƒ�
‚EY‹M_P�”�LMUMDMOPOJ�_VOPM_KPƒ�

‚. �—�Q�’� (ƒ�� �‚� ^ƒ‚̂ 
 " 	� �̂ 	� 	. ƒ‚‚. �€�̂ ƒ�—�‚Q�—�̂ƒ�’�(ƒ�
‚WFgMYHDK_J�„HXJKƒ�



7\3\U:S�ES-FES-3•pUC�{"S"„S�pU„F�"S>-Sm"3%3�pU">-\R3•R�R�R•3U"3%3�

ii�

ZHPMZHPJ_T&� �QDaJ�KM�UV_TKJDH�OH�XDVNMK�TKaV‹MOM�T�T«JVOJNJ�_H�NJF‹MaJZH�ZHPMZHPJ«_Vg�
KH„OHO‹H%�HFJ�JZXFJNJPOV�V�XDJDVCJ�KH„OHO‹H�T�J„gDHCO‹J&�]H�CDTgM�KPDHOM%�]PMJOYDJOg�XDJKPTX%�
UV_TKJDH‹T®J�KM�OH�J„gDHCO‹T�JOPMDH_PJaOJG�ZHPMZHPJ«_JG�XV‹ZVaH�_DV„�KHCM‹KPaV�J„ZM¬T�
„OH_VaH� KJKPMZH� J� VY‹M_HP� ”� DMUMDMONJ� OM� T„JZH� T� VY„JD� XDVN‹MOT� MXJKPMZVFVª_M�
VDJ‹MOPHNJ‹M� „OHO‹H&�EZVgT®HaH�CH�KM�VCFT«J�CH�FJ�JFJ�OJ‹M�PV� „OHO‹M�DMFHNJVOJ�J�_VOPM_KP0
KFVYVCOJ�_HDH_PMD�J�_H_V�PV�KM�PV�JOPMDH_PJaOV�CMKJFV%�VO�ZHFV�VYDH®H�XH­O‹T�OH�VCDM¬MOJ�
MXJKPMZVFVª_J�KPHPTK�VaVg�„OHO‹H&�pHV�XVKFMCJNH�PVgH%�OM�CV„aVF‹HaH�OHZ�CH�XDVOH¬MZV�
KFJ«OVKPJ�JFJ�DH„FJ_M�ZHPMZHPJ«_Vg�KH„OHO‹H�J„gDH¬MOJG�T�DH„FJ«JPJZ�_VOPM_KPJZH�&��

E«JgFMCOV�‹M�CH�‹M�VOV�ªPV�KM�CMªHaH�T�ZHPMZHPJ«_VZ�KHCD­H‹T�J�_H_V�KM�VO�DMªHaH�
T� T«JVOJNJ� gC‹M� XVKPV‹J� XVaM„HOVKP&� uH_FM%� TPaDCJFJ� KZV� CH� T� ZOVgJZ� T«JVOJNHZH�
ZHPMZHPJ_M� CHOHK� XVKPV‹J� GVZVgMOVKP� „OHO‹H%� P‹� VCOVKJ� J� VKVYJOM� OM� DH„FJ_T‹T� KM� VC��
CMUJOJNJ‹H�JFJ�J„�XDVNMKH�CJCH_PJ«_J�UMOVZMOH�_V‹J�KM�‹HaF‹H‹T�T�ZHPMZHPJ«_V‹�T«JVOJNJ&�

�
�

���X�}�h�}�
•'Ž� fDHOJKFHa�fVDJ«J®%�fMDOHCJO�SYDHGJZXHªJ®%�nCJO�`J¬HO�J�uHOJMF�W&�LVZHOV;�R*46‘04.'K#�

'04&.�6.J5<K#4.'K.�'#90/�&+'&4'0/�;&10I90/�)&K<&4.�+*58#'.*.�+*580K+9&1�)6&16.<.�J.�
)6#8L9&;+9&�&Q6.J&4.'K#�'.�)#8.1&L90<�,.95;*#*0<.��5�[0/.c5�0�[0K#;K0'0u��S[E%�S]]\�
'hjk01'jr%�lVF&�SS‚(*'*ƒ%�fDV‹�:%�'10(1��‚SO�]MDYJHO�”�fVKOJHOƒ��

•(Ž� fDHOJKFHa�fVDJ«J®%�uHOJMF�W&�LVZHOV�J�lFHCHO�oVCJ®;�g&10I9&�&Q6.J&4.'K#�+*58#'.*.�
)6#8L9&;+9&1�)6&16.<.%�\HKPHaH�ZHPMZHPJ_M�‚fMVgDHCƒ%�'0'(�XX�‚XV‹HaJ®M�KMƒ�

•:Ž� QMPDVK�tGHaJHDJK�HOC�]VOJH�pHUVTKKJ;�>*58#'*+D�\#,;#(*0&'�&'�*/#06�>&(0&<.*/#<.*0(.;�
><.;;PC6&5)�3'*#6.(*0&'T�S�%.+#�>*58=b�76&(##80'1+�&,�*/#�sw*/�%&',#6#'(#�&,�7EF�%�
(h‚(**1ƒ%�lVF&�(%�(/'0(/j�

•/Ž� mTFJM0WOO�nC…HDCK;oGM�`HOgTHgM�VU�xDJMOCKGJX;�:#4#;&)0'1�>&(0&<.*/#<.*0(.;�
"&6<+�0'�*/#�>#(&'8.6=�>(/&&;�%;.++6&&<b�tnL[n�1‚(**1ƒ%�''h*0''hh�

•1Ž� Q&�nDOMKP;�W�KMZJVPJN�XMDKXMNPJaM�VU�ZHPGMZHPJNHF�HNPJaJPR;�PGM�NHKM�VU�OTZYMD†%�
F85(.*0&'.;�>*580#+�0'�E.*/#<.*0(+%�k'‚(**kƒ%�ki0'*'&�

•kŽ� lJNMO¨�xVOP�HOC�\±DJH�QFHOHK;�E.*/#<.*0(.;�76.(*0(#u�>#<0&*0(�%&',;0(*+�.'8�>&(0&P
<.*/#<.*0(.;�"&6<+b�76&(##80'1+�&,�*/#�sw*/�%&',#6#'(#�&,�7EF�%�:(‚(**jƒ%�lVF&�:%��'i�
€�(:�

•iŽ� m&�sVCJOV�HOC�t&fHPHOMDV�‚'hhkƒ%�štFHDJURJOg�PGM�ZMHOJOg�VU�ZHPGMZHPJNHF�VY‹MNPK�HK�
XDJVDJPR�HDMH�UVD�LMKMHDNG�JO�[HPGMZHPJNK�nCTNHPJVO†%�JO;�W&�]JMDXJOK_H�˜�m&�pJFXHPDJN_�
‚MCK&ƒ%��E.*/#<.*0(+�F85(.*0&'�.+�.�\#+#.6(/�:&<.0'%�pFT…MD%�uVDCDMNGP%�XX&'ii0�'hk&�

•jŽ� pHFCDJZJCVT%�]H_VOJCJK%�I&HOC�[&o„M_H_J;�nXJKPMZVFVgJNHF�xMHPTDMK�JO�PGM�
[HPGMZHPJNK�tFHKKDVVZ;�WFgMYDH�HOC�sMVZMPDR†%�JO�o&�\H_HGHDH%�[&�pVRHZH�‚MCK&ƒ%�
76&(##80'1+�&,�*/#�sw*/�%&',#6#'(#�&,�7EF%�(***%�lVF&�:%�IJDVKGJZH�^OJaMDKJPR%�mHXHO%�
XX&�'''0''h&�

•hŽ� t&�p&�EgCMO�HOC�S&W&LJNGHDCK;�-/#�<#.'0'1�&,�<#.'0'1 &�\M…�|VD_;�IHDNVTDP%�fDHNM�˜�
tV&�'h/j�

•'*Ž�pHPDJOH�QJHPM_0mJZMOM„;�>&(0&<.*/#<.*0(.;�"&6<+�.'8�E.*/#<.*0(.;�76.(*0(#+�&,�*/#�
%&<<5'0*=�&,�E.*/#<.*0(0.'+b�76&(##80'1+�&,�*/#�sw*/�%&',#6#'(#�&,�7EFP"S%�
(i‚(**1ƒ%�'0:	

•''Ž�u&�W&�LVZHOV;�•*.�K#�.;1#Q.6+9&�<0L;K#'K#•�[Wo0pE`�‚fHO‹H�`T_Hƒ%�rl‚(ƒ‚(**hƒ%�'h0(h��
•'(Ž�u&�W&�LVZHOV;�3+*6.V04.'K#�<.*#<.*0I9&1�&Q6.J&4.'K.b�S[E%�lVF&�S�‚(**hƒ%�fDV‹�'%�'0'*��



7\3\U:S�ES-FES-3•pUC�{"S"„S�pU„F�"S>-Sm"3%3�pU">-\R3•R�R�R•3U"3%3�

ij�

•':Ž�u&�W&�LVZHOV;�-#&60K#�<.*#<.*0I9&1�&Q6.J&4.'K.u�)640�80&T�\EF�*#&60K.b�S[E%�lVF&�S�
‚(**hƒ%�fDV‹�'%�(:0:1����

•'/Ž�u&�W&�LVZHOV;�E.*#<.*09.u�E#*&809.�<.*#<.*09#�0�3+*6.V04.'K#�<.*#<.*0I9&1�
&Q6.J&4.'K.�b�*60�+6&8'.�.�*.9&�6.J;0I0*.�8&<#'.b�S[E%�lVF&�SS�‚(*'*ƒ%�fDV‹�(%�:0'*�

•'1Ž�u&�W&�LVZHOV;�p.9&�kQ585c0l�5I0*#;K0�6.J5<0K5�.;1#Q.6+9#�1#'#6.;0J.(0K#�b�K#8'&�
0+*6.V04.'K#�&�).6'0<�0�'#).6'0<�Q6&K#40<.b�S[E%�lVF&�SS�‚(*'*ƒ%�fDV‹�:%�(i0:(����

•'kŽ�u&�W&�LVZHOV�J�lFHCHO�oVCJN;�"#9&;09&�'.)&<#'.�&�&8'&+5�*#&60K.�0�)6.9+#�
<.*#<.*0I9&1�&Q6.J&4.'K.�5I0*#;K.b�S[E%�lVF&�SSS�‚(*''ƒ%�fDV‹�/%�10'k�

•'iŽ�u&�W&�LVZHOV;�„#8'&�5*46‘04.'K#�<.*#<.*0I90/�9&<)#*#'(0K.�+*58#'.*.�5I0*#;K+9&1�
)6&16.<.b�\HKPHaH�ZHPMZHPJ_M��

•'jŽ�W&�]UHDC%�šoGM�ZHOR�UHNMK�VU�ZHPGMZHPJNK;�CV�ZHPGMZHPJNJHOK�HOC�DMKMHDNGMDK�JO�
ZHPGMZHPJNK�MCTNHPJVO�KXMH_�HYVTP�PGM�KHZM�PGJOgŒ†%�JO�W&�]JMDXJOK_H�˜�m&�pJFXHPDJN_�
‚MCK&ƒ%�E.*/#<.*0(+�F85(.*0&'�.+�.�\#+#.6(/�:&<.0'%�pFT…MD%�uVDCDMNGP�'hhj%�XX&�
/h'01'(&�

•'hŽ�W&�]JMDXJOK_H�HOC�]&`MDZHO;�šnXJKPMZVFVgJMK�VU�ZHPGMZHPJNK�HOC�VU�ZHPGMZHPJNK�
MCTNHPJVO†%�JO�W&�m&�fJKGVX�MP�HF�‚MCK&ƒ%�3'*#6'.*0&'.;�e.'8Q&&9�&,�E.*/#<.*0(+�
F85(.*0&'%�pFT…MD%�uVDCDMNGP�'hhk%�XX&�j(i0jik&�

•(*Ž�I&�]PMJOYDJOg;�šnXJKPMZVFVgJNHF�NVOKPDHJOPK�VU�ZHPGMZHPJNHF�_OV…FMCgM�JO�KVNJHF�
FMHDOJOg�KMPPJOgK†%�JO�W&�]JMDXJOK_H�˜�m&�pJFXHPDJN_�‚MCK&ƒ%��E.*/#<.*0(+�F85(.*0&'�.+�.�
\#+#.6(/�:&<.0' %�pFT…MD%�uVDCDMNGP�'hhj%�XX&1':01(k&�

•('Ž�I&�]PMJOYDJOg;�-/#�(&'+*65(*0&'�&,�'#$�<.*/#<.*0(.;�9'&$;#81#�0'�(;.++6&&<�
0'*#6.(*0&'2�S'�#)0+*#<&;&10(.;�)#6+)#(*04#2�\M…�|VD_;�]XDJOgMD�(**1�

•((Ž�I&�]PMJOYDJOg;�-/#�(&'+*65(*0&'�&,�'#$�<.*/#<.*0(.;�9'&$;#81#�0'�(;.++6&&<�
0'*#6.(*0&'u�S'�#)0+*#<&;&10(.;�)#6+)#(*04#%�[n`S%�lVF&�:%�]XDJOgMD%�\|%�IMJCMFYMDg�
(**1&��

•(:Ž�I&�]PMJOYDJOg;�ŠGHP�ZH_MK�H�KJgO�H�ZHPGMZHPJNHF�KJgOŒ�€�WO�MXJKPMZVFVgJNHF�
XMDKXMNPJaM�VO�ZHPGMZHPJNHF�JOPMDHNPJVO%�F85(.*0&'.;�>*580#+�0'�E.*/#<.*0(+%�
k'‚(**kƒ%�'::0'k(&�

•(/Ž�pVOKPHOPJOVK�oHPKJK;�3'4#+*01.*0&'�*/#�3',;5#'(#�&,�>&(0.;�.'8�>&(0&PE.*/#<.*0(.;�
"&6<+�0'�%&;;.Q&6.*04#�76&Q;#<�>&;40'1%�tnL[n�1‚(**iƒ%�':('0'::*�

•(1Ž�n&�|HN_MF�HOC�Q&�tVYY;�]VNJVZHPGMZHPJNHF�OVDZK%�HDgTZMOPHPJVO�HOC�HTPVOVZR�JO�
ZHPGK†%�„&56'.;�,&6�\#+#.6(/�0'�E.*/#<.*0(+�F85(.*0&'%�(i‚'hhkƒ%�/1j0/ii&�

•(kŽ�n&�|HN_MF%�Q&�tVYY�HOC�o&�ŠVVC;��oGM�JOPMDHNPJaM�NVOKPJPTPJVO�VU�ZHPGMZHPJNHF�
ZMHOJOg�JO�VOM�KMNVOC�gDHCM�NFHKKDVVZ;�HO�JFFTKPDHPJaM�M‡HZXFM†%�-/#�„&56'.;�&,�
E.*/#<.*0(.;�[#/.40&56%�'i‚/ƒ‚'hhjƒ%�/kh0/jj&�

•(iŽ�n&�|HN_MF;�šn‡XFHOHPJVO%�‹TKPJUJNHPJVO�HOC�HDgTZMOPHPJVO�JO�ZHPGMZHPJNK�NFHKKDVVZ†%�
JO�aHO�CMO�IMTaMF0�QHOGTJ„MO%�[&�‚MC&ƒ%�76&(##80'1+�&,�*/#�s_*/�%&',#6#'(#�&,�*/#�7EF�
‚(**'ƒ%�^PDMNGP�^OJaMDKJPR%�oGM�\MPGMDFHOCK%�lVF&�'%�'0h&�

•(jŽ�m&�lVJgP;šoGMZHPJN�XHPPMDOK�VU�JOPMDHNPJVO�HOC�KVNJVZHPGMZHPJNHF�OVDZK†%�JO�Q&�tVYY�
˜�I&�fHTMDKUMFC�‚MCK&ƒ%�-/#�#<#61#'(#�&,�E.*/#<.*0(.;�E#.'0'1%�IJFFKCHFM%�\m%�`nW%�
'hh1%�XX&':'0'k(&�

�
�
�

	



7\3\U:S�ES-FES-3•pUC�{"S"„S�pU„F�"S>-Sm"3%3�pU">-\R3•R�R�R•3U"3%3�

ih�

:.'0#;�S2�\&<.'&�
	

 ��	�# '(�	�"	 ��	,# ��,# ��#+	*���+�)$�	 �# 	 �#�� �(!	�(�# �	��	 ��	
�+#!!(��,	

�
>5<<.6=;� oGJK� XHXMD� JK� H� XHDP� VU� ZVDM� M‡PMOKJaM� DMKMHDNG� HNNVZXFJKGMC�…JPG�

KPTCMOPK� VU� HO� MCTNHPJVO� UHNTFPR� TOCMD� PGM� PJPFM� ~F+*0<.*0&'� &,� <.*/#<.*0(.;� #85(.*0&'�
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NVOKPDTNPJVO� VU� � ZHPGMZHPJNK� _OV…FMCgM� JO� PGM� MFMZOHPHDR� KNGVVF� gDHCMK� ‚uJCHNPJN�
ZHPGMZHPJNK� CVZHJOƒ� HOC� TOCMDKPHOCJOg� VU� JOPMDHNPJVO� YMP…MMO� XTXJFK� HOC� PMHNGMDK�
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KVNJVZHPGMZHPJNHF� OVDZK%� MXJKPMZVFVgJN� PDJHOgFM� HOC� DMKMHDNG� VU� ZHPGMZHPJNK�
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��, � ��2��2�����54��2��4�.���� ��54��2��$�3�!���&�
�4�� ��> ��$�,�+ ��#��$�3�!���&�
��2$�5�� ������ ��� ��)�$�,� 7+4�. � 2�� ������ "�2 � ��2$�5�� $�3�& � ���� ��4�4 � ��,��
����4�"� ��� ���3�"�� �3�� ��7+4�� �$�2 � #�+���7 %� 4���� ���� ��4�!�� �$�2 � > ��$�
$�3�!���,���7+4���)��3�����3�"���)�3�"�� �#+��4�+ &��
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	 �����2�� ������!�2�)� ��4+�.�$����  �"�,�� ��2!�59���4+���� ��!�2 ��)3�$�%�2�+�

��2�� ��4�� ������+����54��2���3�.����54����>�&�
�4��$�9�"+�2 �,�#+$��)������ �!�$��
��2�&��"��  � �����#��4�$�,�� ��4�4 �4+����3����+��3�!�4�6���2�� �� "�.�,�� ��� �������
7+$������3��%�"�2�������3��������)�$���������4+���%����2�� ��+�� ����. 4����3�������
��)�$��3�$���4+������3�������#3�$����3��&�����$�2���!�����4�� !�,�� ��#�2,�$�,�;�
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+��$�2����4+�.�$�!" ���4�3�)��7�2 �"�����#+$��,�4�,�4�!"��#+�� 3�,�&�

	 ����,� ��4�� +��$�2�� ,�4�+�" &� ��3�"�� 2�� #�4+����� $+�,���� ��� � �# ��� ���
���2���6� ��3���&� 
�4�4 � 9�,�� ��2����4�� ��� 2�� #+$�� ��3��� 7+$���� � �2�� �� . 4�� ���
��3����  � �+������ �� ��� "+�2 %� 3�$�%� ��3���� ��� #3�$�� ��3��&� §�+$���� � �3��� ����9 �
���������4���������9����4����2�3�.�§&����,�,�. 4����3�������4�4 �� �2�5��$�,����9 �
)���4�$�4�� ��+���� ������9����4��,��)����>��#��4�$>������7+ $���)���3���&�§����5�
�$��2��. 4����3��������2��4+�9��#��+�� �����)��9 ��4�$�4��3�$��� ��4���%����9����4��
��54����>�����7+$���)� ��3�������3�.�����. 4�)&���3�"��2���+. �,� �+ 7����3���Œ�
������7+$���%�2�����. 4����‹M����#3�$�&���� �+ 7���+.�,�4+��� �3����+��3�!�4�6���2�&�

�� ��� ��# ���� ��� 7+$���)� ��3���� #�4+����� 4��2��#�4� ��" ���%� ��� . 4�)� ���,� �� ���
#3�$�)� 5��4� ��" ���&� 
�"� ��4�� # ��%� ���� +��$�2�� �����€,�4�+��� #�4��7�2�3%�
#�,9���� �� ,�5>���&� ��"�� 2�� $�.��� ��� ��4�� +��$�2�� �� "3���<�" 2�� #+ ��,�4��  �
#+��4�+ � "��� �� #+��,�4�� #+�,�� #+��4�+��,� ������,�&� 
�"� 5�4 �,�� ��� ��4�4�,�
 3�7�,�#+�,�9 2�,�;�,��)�%�,�3�%�����3��4��"�%�� ��"�%�#3�4"�& �

��)�!"�0,�4�,�4�!"�� +����� ‚4� 4�3�)�2�ƒ&� 
�4�� 3�)�!��� +��,�5>�� 4�"� �"��
#�4��)������.�$�4�&�

�"�� .�3�,�� ��� �3�)�!���+��,�5>�%���4�� ,�+�,��  !�4�%����3��  �2�� ��2�)+ #��
�,���$�5�%�,�����3��2����"��#+��,�4�&�����,�+�����4��54��2��4�� ��#+�,��>�$��4�
"�3�!���&� 	+�,�+�� +���%� �"�� ��#+�$�,�� 3�#4 � ��� )3���,�3�� �� ��� 4 �� ��4�� 3�#4���
��#+�$�,�� $�>�"� �� ��7 � ��� #�4� )������  #�4�,�� ��� 3�� 2�� $�5�� )3���, �3�� ��3��  �
3�#4�� �3�� �����  � $�>" Œ� ���� ��7�� "�2�� ��� #���� 2 � 3�)�!��� +� �,�5>����
��)�$�+�9�� ��� )3���,�3�� �,�� $�5��  � $�>" � ��)�� 54�� 2�� ��3��  � � 3�#4 �&� �� �$�,�
+�����> �"V�� ��7�� ���2�$>��6�+����4�3��� ,�4�,�4�!"��$�-���%�4 2&� ���� "�2��5�+��
�$�� $�9�� "+ )� �3�.���2�6� #�2�$�� �� ,�4�,�4�!"�6� ���+.�2�&� 8�4�,� 4�!"�� $�-����
��4�4�� ���� ��� "��"+�4��)� "�� �#�4+�"4��,� �� ��� #�2�$��)� "�� #�2�����!��,&� 
�4��  �
#�!�4" � ,�4�,�4�!"�� #�2,�$�� $���� <+�),��4�+��� �� ����� ��� <+� ),��4�+��)� "��
�#�4+�"4��,&� ���� ��7�� ,�4�,�4�!"�� 3�)�!"�� ,�5>���� #�!���� ��� # �2�$��)� "��
� 54���"�,� ,�5>�� &� 	��3�� ,�4�,�4�!"�� 6�+����4�3��)� $�-���� 2�$ >�� ���
$�+4�"�3��� ,�4�,4�!"��$�-���%�42&� �$��$�9�� ,�4�,�4�!"��3�)�!���4 &�8�4�,�4�!"��
���"+�4���,� ��� �����$�� ��� #�+7�#7�2�� "��� ,�4�,�4�!"�� 3�)�!��� $� ��� ��,�- �
��+�-���6� #�2,�$�%� 42&� ��� �#�.�2��6� "�� #�2,�$��,&� ���� #� 2������ ��7�� 2�$>�� ���
,�4�,�4�!"�� ���,�3���,b�  � �4�� � � � ��� �+�2�$�� #+�4$�+�2 �  � .�$�4���%� > ��%�
#+��,�4�� �� #�2�$�&� ��� ��6� � � �+�2�$�� .�$�� �� ���� �4$�+�2 � �$�4� "� 2�� .�$�&� �!�,��
��7 � �� ,�4�,�4�!" � "�+��#�����7�2 %� 42&� ��)+�- 2,�� ,�4�,�4�! "�� ,�5>���� ��
#�2,�$�;� 2����"�%� $�5�%� ,���%� ��� 2����6� �,�� $�5�� �� �+ )�6� ,� ��&� ��� ��4�4��
4+�.�,�������+����54��2����.����54��$�5�%�42&����2����"����4��� �.������"��$�5�������
� �#�2��������7����4��$������‚���"+�4���,ƒ&�
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$�9�6� ��� ,���6� "��� �� ,���6� ��� $�9�6� �" #�$�&� =" #�$�� ,�.�,� � +��)�+�4�� �� #��
��2�,�� "��� �� 2����� ���#+�,� �+ )�6&� 
�� ��� ��4�� �6$�4�3�� ��� �$��� ���!���� �" #�� ��
��6�$������$���+��3�"���3���3�!���4�����,���)��" #��,�.�,��#+�$�4 ��$�9���" #&�
=$�"���" #�,�+���,�4���$�2 �+��� ���7�>�4��+����%��$�2 � $�� �3� ��3�" &�
�"�+�-��
��+�-����#+��,�4����4�� !������6�)+ #�5��#����+�-���2��+�����4��€�� �2����54$ &�

4�� $�� 2�� ��+�-���� #+��,�4�� �� ��54�� �6� )+ #�5�,��  � ��+�-���� �" #� $�&� ��
�" #�$�,�� ,�.�,��)�$�+�4��"��� �� �2��4�"�,� �3�"�,�&�
�4��"+��� � " #�$��<�+,�+��
#�2�,��+�2�&��#�+�-�$���,��" #�$����4�� !������+�2����#�! �������+��3�" 2��54��2��
4��,������54��$�5�%�54��2���3�!�����54��+��3�!�4�&�
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��,�,���3�!���#+��,�4����#+���2,������6�"3���<�" 2�,��#������$� �,���2�,��

‚#3�$�%�. 4����7+$���ƒ&��#�+�- 2,���6�#��$�3�!���%���3�" %�42� <�+,����#+���2,�����
�6� ��� ��7�,%�$�� �3�� 2�,�&� 
�7�� ,�+�,�� ��)3���4�� ���9�,�%�4�� �"  #�$�%�� 4+�����
$�� �3���$�4�����4$�+�4���2��4�"���3�"�&��������$��6���2���4$�+�9�, ���" #�4�#3�6�
��63����6� ��2�&� ��#3�� ��2�� � ;� . 4�%� �"�+%� ��+��•��4�%�7+ $���� �� ��,�� �+����� ��2�&�
��#3�� ��2�� ��� $�� �3��� �#4�!"�� #+��3�.�$�2 � ��5�,� �" &� �3����� ��2 �� � � #3�$�%�
��3���%�> ��!��4������,���+�������2�&��3�������2������#4�!"�� �� >�$�2 ������5�)�
�"�&� � �3����,� ��2�,�� ����!�9�,�� ��+�-���� ��3�"� �� ��� ��6� �4$�+� 4�� �" #�$��
��+�-���6� ��2�� �� ��3�"�&� ��� �$�2� ��!��� �+)�����$�9�,�� ����4�!� ��4� $�� �3���
#+�� 4��6�#+��,�4��#����2������3�" &��� !�9�,�� !���"��54��2��4� �����4�!���4�"���
#+��,�4�%�"+����2��4�"���3�"�%���� ���4�$+�,���� �$����,�#�> &� �

	�+�-�2,��7+$����2�� "��  �7+$�� �"�+# � �� ��#+�$�,�� �" #�7+ $���6�"�+#�� ��
2�� "�%�42�)+ #�5�,����"���" #�$��#����2������3�" &�=4$�+�,� �"�����7����2����!"��
"+�4�+�2 ,�€� ���+�-�$�� �����$��6���2������3�"�&�����$�2�� �!���+��,�5>����"���
 !���"�� �4$�+�,�� #�!�4� � 3�)�!"�� ,�4�,�4�!" � �"4�$���4� "+�� � "+�4�+�2 ,�
"3���<�"�$����3�)�!"��,�4�,�4�!"�6�����4�"�&�
4��2��$�9��+�"���3�� #�4�"Œ�
��3��
2��+�"��� �>�����#�4�"�&���2��2�����3���3�.��#��,�4+�! %� 42&����3��2���3�.��� #+�4���
���3�� ���#�4�"�� �3��+�"�� �#��,�4+�! Œ�=$���$��,�4�,�4�!"��$+��� ��4�� ��4�� !��  �
!�4$+4�2� )������ .�$�4�&� 
�� 3�� �+.�� ���� # .� �3�� !�$�"Œ� � ��� �+.� � 4+!�� ��2� �3��
"�"�5"�Œ�‚�+��� ���4���6$�4��4�"��"��#�4��)�����ƒ 	

����4�>����$��#�4�!��,�+�2 �#��+.�$�4������4�+���$����4���7��� ���+�2�$�&	
�!�������" #�$�,��"�����54��2���3�.�%�� �>�%��+.���3���6$�4����$ +�,���"�6�

������%� � "��� ��7�� +��$�2�� 3�)�!"�� +��,�5>���&� 
�� 3�� ��� 3�)�"�� � ��3�- 2�� �3��
$�.��,�� �4�!�Œ� ����9�� ��� ��7�,� ��53�� �,�� ��� ��"> !"�� ��� ��� 3� )�!"��
+��,�5>���� �4�!�� +���,� �� $�.����,&� �� � #+�+���� �� $��#�4����  4�!  � ��� +��$�2�
��4�3�)��7�2�� "��� ��7�&� � 	+�,�+�� +���;� 8�2� �+�4� �� 2�� �4�53�� �,�� �� � #�2�7 � ���
" #�,��#�+5 ����5�+)�+�# ����� # &�
�"�2���+�4��+�2���#� +����, �2������+� #��� �
"�+# ����5�+)�+�#�,&���3�)+�,�5�+)�+�#��"�54���2��#�4����� +�%�54�����!������,��
��� 2����� ����+� ,�)3�� ��� " #�,�� 2��� � #�4�� � ��� "�3�)+�,�%� 42 &� 2�5� �$��4�� )+�,�&�
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2�� +�"��� ��� ��� 2����� ����+%� "�2�� 2�� ��4���  � "�+#�%� ��� ��, � ,�+�� ��4�� #�4�� �
5�+)�+�#�%�2�5� �$��4�� )+�,�&� �+)�$�7� ��� ���,�2��� ��  #�4��� §§"�3�"�� �����4�� �,�5�
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,�4�,�4�7�� ,�.�,�� #���3�4�� ��� "��"+�4� � "��� �� ��� �#�4+�"4� � $ ���2 &�
8�4�,�4�!" � ,�54 � ��3�,�� ��� #�2,�$� � �� � 54���" &� 8�4�,�4� !" � ,�54 �
��4+�. 2�,��"+���<+�),��4�+������)�7��4+�!���#�2,�$�&�8�4�,�4�! "��,�54��,�.��
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,�9��&� ��� ��4��  #�+��� 2�� ��<���4�$��� #+�#��4%� � 42&� 4�� 2�� #+$ �� ���"� ��� ��9�� ��4��
 �#�6�� �� ��#+�4"��  � ,�4�,�4�7�&�=$�"�� ��4�� #���� 2�� "�#�7�4�4� � �� �� !�� $�5�&� ��
��)�$�,� ��!�� � +��,�5>���� �"�+�� ��� ��,�� +��3�"�� ��,�- � ��2� "4�$��)� ��
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>5<<.6=T� `JUM� JK� H� OTZYMD� €� PGM� OTZYMD� VU� PGM� YMgJOOJOg� HOC� PGM� MOC&� W� FJOM%�

NVFVTD%�ZTKJN�HOC�UMMFJOgK�HDM�PGM�JOPMgDHF�XHDPK�VU�PGM�ZHPGMZHPJNK&�nHNG�OTZYMD�GHK�JPK�
FJOM%�NVFVTD%�UMMFJOgK�HOC�ZTKJN&�ŠGMO�RVT�OMMC�PV�M‡XFHJO�OTZYMDK�PV�PGM�NGJFCDMO�RVT�
KGVTFC�TKM�PGM�GJgGMKP�FMaMF�VU�PGM�ZHPGMZHPJNHF�NVONMXPK&�SK�JP�HFFV…MC�UVD�H�NGJFC�OVP�PV�
TOCMDKPHOC� PGM� ZHPGMZHPJNKŒ� |MK%� JP� JK%� YTP� PGHP� NHO� GHXXMO� JO� PGM�DMHF� FJUM� KJPTHPJVO&�
oGMDM�JK�H�CJUUMDMONM�JO�KPTCMOP†K�VYKMDaJOg�HOC�PGJO_JOg�XDVNMKK�…GJNG�FMHCK�PV�H�KTNNMKK�
VD� PV� H� UHJFTDM� VU� H� KPTCMOP� JO� KVFaJOg� ZHPGMZHPJNHF� PHK_K&� oGJK� JK� TKTHFFR� OVPJNMC� YR� H�
ZHPGMZHPJNHF�PMHNGMD&�oGM�NVgOJPJaM�XDVNMKK�HOC�PGM�‰THFJPR�VU�PGM�TOCMDKPHOCJOg�HDM�
JZXVDPHOP�UVD�PGJK�KNGVVF�KTY‹MNP&�oGM�ZHPGMZHPJNHF�HYJFJPR�ZHR�YM�CMaMFVXMC�JU�XHDMOPK�
KPJZTFHPM�NGJFCDMO†K�NTDJVKJPR�UVD�OTZYMDK�‚P…V�HDZK%�P…V�PDMMK%�P…V�YJDCK%�VOM�YJDC%�HOC�
VOM� DVHCƒ&� [HPGMZHPJNHF� HYJFJPJMK� HDM� HFKV� DMNVgOJ„MC� JO� PGM� XDVNMKK� VU� OVPJNJOg� PGM�
DMFHPJVOKGJXK�JO�PGM�KTDDVTOCJOg%�KHRJOg�PGM�KMP�VU�OTZYMDK%�HOC�DMHFJ„JOg�PGM�NVONMXP�VU�
PGM�ZHPGMZHPJNHF�MFMZMOPK&�[HPGMZHPJNK�HOC�HDP�CMHF�…JPG�XDVYFMZK�HP�PGM�XMDNMXPJVOHF�
FMaMF&�QHDMOPK�HOC�PMHNGMDK�KGVTFC�PHF_�PV�H�NGJFC�HOC�HF…HRK�M‡XFHJO�…GR�PGMR�CV�…GHP�
PGMR�CV&�WNNVZXHORJOg�NVZZMOPK�HDM�aMDR�JZXVDPHOP�UVD�PGM�ZHPGMZHPJNHF�_OV…FMCgM�
M‡XHOKJVO&�

p#=� $&68+T� ZHPGMZHPJNHF� HYJFJPR� UHNPVDK%� ZHPGMZHPJNHF� FHOgTHgM%� ZHPGMZHPJNHF�
XMDNMXPJVO&�
�
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�"3����4�,�%�����+���59 � �3��4�3��4�,�&� ��"�-�%�#��4�2�� �� ���� �+  )�6�<�"4�+�� ��
��$�+��,�4�$�7�2��"�2�� !���"���#+���> 2 ����,�����3��$�5��4�.��� ���3��#+�4�$�
 !������+�-���)�#+��,�4�&�

@�����7��2��4�� ��� � � ��7�� �$�� ���4+�2�%� �#������2�� �� �$��4+���2 �%� �� ��6�$��
,�4�,�4�!"�� ������ �$�� �3���2�� ��3�5�2�&� 
�3�,�� ��� �����$�� ���4� ,�� "�2��+�5����
,�) � ��4�� #+���-���� ��� #���>5���� ,�4�$�7�2�� ��  �#�6��  � ���4� $�� ,�4�,�4�"�&�
���4�$ � ,�4�,�4�"�� 4+����  ��>�4�� ���  ���!�2���� #+�"��� ��� #+�5 3��4�%� )��� ���
 �+���+�- 2�� ���  !���� ��#�,�4%� $�.����� �� ,�,�+������ !�����7�� 0� 54 �� 2�� !����
$��,�� �������,� ���  !���"�&� ���4�$��7�� ,�+�2 � �6$�4�4�� ��� ��, �2 � �$��  !���7��
+��$�2������4�+���$�������,�4�,�4�" %��� #+�$����4�����,�+� 2 ���3�)�4�����+��$�2�
��$�6� �� ��$+�,���6� ���4�$��6� $�.��� "�"�� ��� #�$�9�3�� ,�4�$�7�2 � " ��� =����
 !���"�&� ��+���$���� ,�+�� ��4�� ��3�"�$���� 4�"�� ��� ��4���� � �)�$�+�2 9��
+��3�!�4�,� ��	���	��� 
��@� &� ��"�� 2�� #+�4#��4�$>�4�� ��� �$��  !���7�� �,�2 � �3��
,�+�2 � �,�4�� ��4�� ��!��� +��,�5>���&� �3�)�� ���4�$��"�� 2�� � �%� ��,�- � ��4�3�)%�
�������������$�"�� !���"�����2����+���$����"�2��,�"��,�3���#�� �4�!����)�$���3��
�������#�4$������4�3�"4 �3���,�) 9���4�&� ?������	�	������
������	�
������
����
`�H����
���	�������� 	���������	����	���	�
�	�����	��
O��
����� ���	�	 &��

�+���7����3��� #+��4 #�� ���4�$�� ,�4�,�4�"�� ��� #+ .�2 � �$�"�,�  ! ���" �
,�) 9���4� ��� ���4�)��� �$�2� ��4���"�� #�4��7�2�3&� �� 7�> � ��4$ �+�$���� �$�6�



N���!o��haX~}�h��!aX�?!i�?}N�}o��W}�XW}���X �

jj�

#�4��7�2�3��  !���"��  � ���4�$�� ,�4�,�4�"�%� �4�3�$��  !���� ,�) � ��4 �� "�+�59����
"��� � $��,�� ,�9��� ���4+ ,��4&� 
�# 54�2 9��  !���7�,�� ��� "� +��4�� �$�2�� ������ ���
��!��� � ��� "�2�� ��2��>��  !�� ,�.�,�� #�$�9�4�� ��6�$� ��4 ��2���, � �� #���9�� ��$��
��6�$�6� #��4�)� 9�&� ��3�)���� "+��� +��3�!�4�� ��3�"�� �,�) 9�$�2 �  !���7�,�� ���
+��3�!�4�,� ,�) 9���4�,�� ���  !�� �$�,� �$�2�,� ���)�,&� =$�"� ���$��� �"4�$���4��
4+���� #3���+�4��  "> ! 2 9�� +��3�!�4�� �4�3�$��  !���&� 8�4�$�7�2�� �� #� �4�)� 9��
 !���"��9�����#�$�9�4��"���� !�4�>� �4���$��54�� !���"��#�"+�9�&�

�
Q.',"!'�1?&)(�

�
��2��+���"��3 !�2����������4�$��7�� �+���+��������$�2 � 3�) � ����4�$����������

$���� ��$�>��� +�! ��� �� 4�,��  � "�2�2� � � ,�+�� ��6�$��  !���7�� �# ������� �"4�$���
 !��4$�$�4��  � ���4�$�&� 	+�� 4�,�� ��� #������� ��,���+ 2�� !�����7�� ��� #�2������
�"4�$���4��  � ���4�$�� ��� ��)�$�+�2 �#��2����"�� �$�,�  !���7�, �� �� ��� ���+��3�"��  �
#��4�)� 9 � ��3�,� ,�) � #+�#���4�� �� �����"$�4��2� #+�,���� ���4�$��6 � ,�4���&�
�$����4��� 2�� ��� ���  !���7�� +��3�" 2 %� ��� ��,��  � �#�������4�,�� �� ,�4�$�7�2�� ���
 !���%� ��)�� ��  � �$�2�,� ��	���	��� 
��@� &� =$�"��  !���"� �,�� 2�����4$���� ��!���
�#6�-���� ��� #+�7���,�  !���&� ����4�"�  !�4�>�� 2��4�� ��� �4"+�2 �� ��6�$ �
2�����4$����4���#��+.��2�&�

��+,��� ��	���	�
��@� �"�+��4�����"����#����4�$�$����#���5����"�2����+�- 2 �
#+�<�+��7�2�� � !�� &���9������������2���$�����"�2���,��4�3� !����� �)�$�+�%���"��
���2 ���������"�6��"4�$���4������4 �7�2�� !�� �#�5��2����)������ + )�6&��

	+�,��?2�"�9 %�~�4�3� !����2�� �4�>�������,����4�����!���#+�2�, �%���+������
 #�4+���� �4�, 3 ��”��<�+,�7�2�� �#+�7�� �  !���%��� ��2#+�# ����4>�$�2��2�� �4�" �
�+)�����$���)�  !����  � ���4�$�b� 4�� 2�� ��!��� ,��4�3��)� #+���4 �$>���� �� ��+����
���+.�2�� !���• (&�

=4�3�  !���� 2�� #+�<�+�+���� ��!��� +��,�5>���%� ��+���� �� +�� ,�$�� ��
��<�+,�7�2�&� ��� 2�� �#��� �4�$�$�� �� #���5���� "�2�� ��+�- 2 � ��5�� #+�<�+��7�2��  �
 !�� &� ��2� 2�� �4�3� ������� ��5� "��� �� #�4#��&� ��2����� �4�3� ��2�� � �>�� �3�� )�+�� ���
�+ )�6��4�3�$�&�=$�"��!�$�"��,���$�2��4�3� !�������$�"��!�$�"� �,����"��2�"���4+���&��

	�.�>���2����� !�4�>��4�"�,��$�)�+�����4"+�2 ��4�3�$�� !����� $�2�6� !���"��
�� #+�3�)���� �,� ���4�$ &� ��� 2�� 2����� ��� ��2$+����2�6� "�+��4�� "�2 ��  !�4�>� ,�.��
��������4�&�

�
S(2.(!(�'�2.',"!'�1?&)(�

�
=$�"�� ��� ���� #+�,�� �� ��+�- 2�� ��<�+,�7�2�� ��� +��3�!�4�� ��!���& � �$�� 2��

����$�� ��� 4��+�2 � �4�3�$��  !���&� ��+���$��� #+�7��� ��� �4�) �� 4+���3�� ��� � ���
#+�3�)�-��� +��3�!�4�,� �4�3�$�,�� #�2�����6�  !���"�� ‚"���� ��� #+�$�3��� ��+����
��6�$�� �4�3�$�ƒ&� ��#�5��� ��+���$��� ��" �4$�� � � ���� "�2�� � �  �,�+���� "��
��)�$�+�2 9�,��4�3�$�,�� !���&�


"�3�� � � �$�,�  !���7�,�� 4+���7����3��� � ��3�� ��4�� +��#�+��%� ��4��
�"+ .���� ���  !���� �� ��4 � ,�4���3�)�2 �  !���&� ��"$�� �4+ "4 +�� 2�� #�)���$�3��

�������������������������������������������������
( � ?2�"�9%�
&%���	�����	�������������	�� %���6��!"��<�" 34�4%�@�!�"%�(**h%��4+&�'�0�i��



N���!o��haX~}�h��!aX�?!i�?}N�}o��W}�XW}���X �

jh�

��"�,�  !���7�,�%� �� ����4�$>�3�� �+ )�� �� 4�"�,� )������ �4$�+�3�� # �# 3�7�2 �
~��#������6•� ���  !���&� �!�4�>�� ��� 4+���3�� ��� ��� �+�2��4�5 � ��� �� +.�$����
#+�+�����+������3��4��  !���"�� �� �#+�,���4�� ���  !���� ��#�,�)� � � �7�� ��� �6$�4��
"�� �
������������ �0� �!�, �� ����+����54��$�3�&��+���3�����#+��4�4�������+�9 ���,�
#�.��� ��� 4�� 54�� ��7�� ��� ,�) � �� #�!�4�� ��)3�5�$�4�� Y��� ���
 : &� ���� ��� +���� ��
#�$�9�� �  �#�6��  �  !�� %� ��4�+���$���� ,3���� �����%� ����� 4�3��4�% � �!�"�$���%�
�������7�>�$�� �#�5���� � ���	�����	 &�

~
"�3�"�•� �$�4� ���� ���4��#+��7�#��$�9� ,��)�� )������0� ��#+�$�% �2�5� ��� 'jh*&�
)�����&� ³��� 
2 �� 2�� ���� ,�- � )3����7�,�� $+�,���%� "�2�� 2�� ��2�$> �$��� ��� 5"�3��
4+���� ��� ����$�>�� #�4+���� �$�"�)� ��4�4�%� �� ��� ��+� 4�&� 	+�� @�"�5"�,�
 ��$�+��4�4 � 2�� 'jhk&� )������ ����$��� 5"�3 � "�2�� 2�� ����6��$� 3�� �� ��)�$�3��
��4�+���$���� #�2������ ��7�&� ��5� ��+���$��� ���4�,� ��2�� ��3�"�$��� # +�,��
��)�$�,����2�,�&�=4�4�� �)��������,��)����4+�.�$�!"�6��4 ��2� �"����2�%���54�����
��2�� #+�,���3��  � ��5�,� 5"�3�,�%� ��"�� ����� ���,�� $�5�� �� 4�,�� " �"�� ,���"�  !�%�
"�"�� +��3�!�4�� �4�3�$��  4�! � ���  !���� �� "�2�� ,�4���� #�� !�$���� ��2 � ��2��>��
+�� 34�4�&� ��5� � � �� ,��)�� �+ )�� )3���$�%�  "> ! 2 9�� �� �+� �� ��+���+�%� ��,����
�+,�4+��)�%�	+���3 ���23�����4 �
��%�#+�)3���3��$�.���4�#�54�$ ������!���� !����
�$�"�)� ��4�4�&� 
"�3�� � � �"3���� ������ � �4�3 �  !���;�  )3�$��,� ��� ��+�9�2 � 2����,�
4�# �  !���"�&� ���)� 4�� ��"3����4�� ,��)�� ��7�� ���  !�� ���+�&� � ����  $�.�,�� ��
#�54 2�,�� ��4�4�$�� #�4+����  !���%� ���� ��� �����$�� ��� ��$�+�$�4� �,� �4+�59 � ���
 !����������2��>�%�!�"��� �,��������$�>�$�2 9�,� �3�$�,� / &�

��+�59���� ��4�4�$�6�2�"�6� �4+����  � �$+6 �#+�$3���$���� �3����4 ��$�.���2��
!���3�7� ,���3�� �4�3�$��  !���&� �!���7�� � � �#+�,��� ���  !��4$ 2 �  � +��$�2�� �
�#�������4��"�������"�+��4������$�� �3���$������#+�"3�����,�4���%�, �4�+�2�3����
�"4�$���4�&�	�!�� � ��� ��� ���9�2 � �#������,�2�+�$���� ��� ,�) � ��� ��#+�� 2 &�8��)��
��7�� ��� ��#+�� 2 �2�+� ��� �#�� !�$���� "+��� ��6�$� �4�3�  !���& � ��+�59���� ��4�6�
,�4���� "�2�� ��� +���2�� ��� � ��3�$�3�� ��2�� �,�  4���"� ��� ��� ,�) � ���  �#�2 &� ��"��
��4���"�� ��� �6$�4�2 � ��!��� ��� "�2�� �6� #�� !�$�2 � �� ��9�� )�� � 6$�4�4�%� ���� ����+��
"�3�"�� �54+����3��"����� �3��,��"�3�"����3����$��� ��)+��� 1&�	+�3�"�,�#�,�)����
 !���" � ��� #+���-�� �� #�54 2�� ��#�4$���� 2�"�� �4+���%� ��4�+���$�� �%� 4�3��4�� ��
#�4+���%� ���, ���� "�+�� 2 �����+����4�����"�2�,��2��+�-���& �	+�3�"�,�#�,�)����
 !���" � ��� �4"+�2�� �$�2�� ���$�%� �4+��4�� �� 7�>�$�%� ��2�,�� "+�3�� ���	���	�	 � ��
����	��������	 �"�"�����#��4���#+����%���,� �,�+��� !���"&��������3 !�2�% �+�� 34�4�
��#�+��2�� 
���Y�	�	 � !���"&�

���4�$�� �����$���� ��� �4�3�$�,��  !���� #��,�4+�� �$�� ��!���� � �� "�2�� � �
 !���7�� 4�3��4�$���&� =$�"�� ��4�� ��� �,�4+�� ����+���,� �� ��4�3�)��4��,&� 8���3�
�4�3�$�� !����4�"�-��,������!������"�2����<���5�,�����7�� 2�,�� 
���� &���2�����
�4�3�  !���� ��2�� ��>�� �3�� 3�5�2�� ��� �+ )�)&� ? � 9�� ��� �$�"�� �4�3� �,� � �3�!���
+��#������4�3�)��7�2�%� !���"����,�.����4������!����3���"+�$>������)�4� )��54��2��
 ���3��"�,������6 k&���9������7��,�.������$3������+�-���,�)+���$�,%��� ���� ���,��
�$3���$�� ��+�-����2�� ��6�$�,� ����$�� �3��,� �4�3�,&� N�� � ��7�� ,�) �  �#�5��� ���

�������������������������������������������������
: � ��3��%�8&%�������%��&��&�;�!���	�����������	��
��@� %�������%�?��)+��%�(**1&�)��&%��4+&�'k�
/ ���4�%��4+&�'ih�
1���4�%��4+&�'jh�
k���4�%��4+&�:h�



N���!o��haX~}�h��!aX�?!i�?}N�}o��W}�XW}���X �

h*�

 !�� "�3�"��� �#�� !�$���� ��"3�� ������6�$�,��4�3�,� !���&� ���4�$�������$�������
�4�3 � !����$�+ 2������ � !���7���#������������2����6�$�#�4��7�2 �3����)+���!��&�
���� �!�" 2�� +��3�"�� ,�- � #�2�����,�  !���7�,�� 0�+��3�!�4 � �#+�,���4 � ���  !���%�
+��3�!�4 ��+��� � !������#�4+�� ����+��3�!�4�,�,�4���,��#�� !� $���&����$�9�� �
��7��  !���� )+���$�� ���+��3�!�4�6�#+��,�4�� ��2��#+��3�,� "���� � � #�� !�$���� ���
��!���"�2����)�$�+����6�$�,��4�3 � !���&���������#+�)+�, ������$�� �3�� 2 %�,�) �
�������$�>�4��$�5���4����+���2�+�+��4��#+������4����#�������4 � !���&�
4��$�5��
 �#�6����#��4�)� 9�� !���7����.�$>�$�2 ��������$ ��$�)�2� ����4$���)��4�3�� !���%�
��>��� ��#+�,>������� !������.�$�4� �#54�&�

�
6#%&U'!()&�2.',(�1?&)(�

�
	+�<�+�+���� �4�3�  !���� ��<���5�� ��� ��,�- � �+ )�� �� #�4�� )������ ��

+�3�4�$��� 2�� �4���3��%� 2�+� , � ,���"� ��2�� #+�����4� #+�� +�5�$�� � +��3�!�4�6�
.�$�4��6�#+��3�,�%���#������� �$�.��,�.�$�4��,���4 �7�2�,�&�= $�"�� !���"��,��
"��� ��,����4��� ��"�� ��� �4�3�$��  !����  � �"$�+ �#�2�����6� "�)��4 �$��6�#+�7���%�
�3��#�$+�,����"�+��4���������4�3�$�� !����"�2��"�����)����� ���,�� ��4�� i &�

=4�3�  !���� ��22�����4�$��2�� 2�� ��+���4�� 4�"�� 54�� ���  !���7�,�� #��  ���
,�) 9���4� ����+�� +��3�!�4�6� ,�) 9���4�� �� ����� ��� #+�4�� �� #� �,�4+�� ��6�$��
< �"7��������&� ���� 9�� ����+�4�� �� � �"4�$���4� "�2�� ��64�$�� ��6�$� ��,����4���
�4�3�  !���&� ��"�� ��� ,�.�,�� ,�,�+���4�� �$�� $�.��� #���4"�� ��� $�3�"� � �+�2� ��7�%�
"�+����� 2�� ��#+�$�4�� !�"� 3��4 �  � "�2�2� � � ��$������ ���3�.2�� +� �3�!�4�6� �4�3�$��
 !���%� 4�� ��� ��� #�2������ ��4�� 2�����4�$��� ����!�� #+�,�9���� "�+ �"4�+��4�!���
#���5���&�

�+3���"���,�!�����!��� 4$+-�$�����4�3�� !����2��"�+�59���� #�4��" ��"�2��
2�� #+�#+�,>���  � 4 � �$+6 &� �� 3�4�+�4 +�� "�2�� 2�� ��,������ �����, �� "�2�� ��� ��$��
5"�3�"�,�  !���,� ,�.�� ��� ��9�� $�9�� �+�2� 4�"$�6�  #�4��"�� "�2�� ,�) � ��4�� ���
#�,�9�� !�4�>�,�&�

�� �4�3 �  !���� ,�.�,�� ��"> !�4�� �� ��� 4�,�> � #+�9���� �� ���3���+����
����	��
O� �  !���"�&� �!���"� 2��  �#�5��2�� "���� ��)�$�� ������ #+�$�+�$�,��
�"4�$���4�,��"�2��9����64�$�4����)�$���,����4����4�3&�

�
4"#&,'�2.',"!(�1?&)(�

�
?+�2��� ��4+�.�$���� +�� 34�+�3�� � � $�3�"�,� �+�2�,� +��3�!�4�6�

"3���<�"�7�2�� �4�3�$��  !���� "�2�� ��� 4�,�>�� ��� +��3�!�4�,� ��#�"4�,�� �� +����
#���4�"�&�	��4�2���3�!���4���#+�"3�#������"�6��4�3�$�� !����"� 2��� ���<�������� �
�"$�+ �+��3�!�4�6�,���3�&���2��#�4+�����#����$�4���$��+�3�$��4���, ���3�%��3��2��
$�.��� ��4�� �$��4���#��4�2���� �� ���!���� �4�3�$��  !���� �� ��6� $��#�$������4�� ���
 �#�6�,� !���"����#����$���,���+�,���"�3�"��+�3�$��4��6�,���3��"�" �������;�

€� !���7�,��#�,�)3������4"+�2 ��$�2���,����4����4�3� !������ ��� �#�6�������
#+�#���$�3�� �����4�4" � �#�������4�� �� ���)� 4�)�� �� �4�2�3�� ���  !���� �� ��� ���
�<�"�����#+��4 #�3�� !�� �

�������������������������������������������������
i �	+�,��³����� %�(**:&�



N���!o��haX~}�h��!aX�?!i�?}N�}o��W}�XW}���X �

h'�

€� !���7��#���4�7�3�����"�+��4��������,����4����4�3�$�� !����
€����4�$��+��3���$�3�������!��������+�,�#�$+�,�����$�"����4 ���,��#+�3�" �

 !�4����������#�"���$�4�������!���"�2��, ���2$�5����)�$�+�&�
������,����4���#+��4 #��4�3�$�,�� !�������$�2���2��#+��4 #� f���	������ � &�

��3���2 9�� ��� ��� #+��4 #��  !�� � #+�,�� 	�2�.� %� ��$�� � �� � �) %� �� ��� ����$ �
��4+�.�$���� �� ,���3 � ��" �4$���)�  !���%���3��2�� ��,��3��� ,���3� � 4�3�$��  !����
"�2�� #� ������ �#�� 2�� �� ��<�+��7�+�� �4�3�$��  !����  !���"�&� ��5� ' hj/&� )������

�2$��� ��3�� 2�� #+$�� #+��3�.��� !�4�+�� ����$��� �4�3��  !���&� 	�� ��, � 4�� � ;�
���	�	��	 %��	��	��	 %�������	���	 ��� �������	���	 &�


�����#��4�2��$�3�"���+�2�,���3�����4�3�$�,�� !���%������#��� �4�2�6�� �2�5;��
€�
��������� ������ �	Y����
�	�� 	����	����	�� %� "�2�� +��3�" 2�� ����,� $+�4��

�4�3�$��  !���;� $�� �3��%� � ��4�$��%� $�+��3��%� "����4�4�!"�%� 3�)�!"�0,�4 �,�4�0
!"�%���4�+#�+����3�������4+�#�+����3��&�

€� M�����PN��������� ����� %� "�2�� ��� �����$�� ��� !�4�+�� #�+�� +��3�!�4�6� 0�
� #+�4�4�$>���6��4�3�$�;��"4�$�����+�<3�"��$��%������+��0���9�2� ������4 �4�$��%�
$�� �3�����$�+��3��%�����"$��7�2�3�����)3���3��� !���7�&�

€� 8���3� "�2�� � � #+��3�.�3�� •��	� 	� W��G��� %� "�2�%� �3�!��� "��� �� ��3�%�
+��3�" 2 �!�4�+��4�#�� !���"�;��"4�$��4�%�+�$���+�%�4��+�4�!�+����#+�) ,�4�!�+�&�

�
V!(�/(?'/(�!'U&)(�-(.&-(.'3&�

�
8�4�,�4�!"�,� #+��3�, � #+��4 #�,�� ��� +��3�!�4�� ��!���&� ��� #+�,�+% � "����

2�����  !���"� !�4�� ,�4�,�4�!"�� ����4�"%���� )�� ��,�6� ��3�� ��� ,� �)�� ,���6� ��3�$�%�
,���6�����4�"����+�5�$���$�"������"�+�"�#��"�+�"&�	�+�� ���)��������+ )�� !���"%�
"�2��!�4����4������4�"�����,�6������9����"�)��+ )�)�����4" ��"�2��2���3�!����$�,����
�,���3�!���#��4 #�"�+�5�$���&�
�"3�%��$�� !���"��� �#+��4 #�3� ���4�,�����4" ����
�$��#�4# ���+��3�!�4����!������+�5�3��� �����4�"�����$��+�� 3�!�4���4�3�&��

=4�3�  !���� ,�4�,�4�"�� �� #+��4 #�� ,�4�,�4�!"�2� #+��3�,�4�7�� ��$�,� �
�������	���� �	������ 
���	�� &� =$�"�� ��� ���� �,�� #����� � �� 2�����4$�� �
,�4�,�4�!" � 3�!���4%� ��+�-��� �� 2�����4$��� �4�3�  !���� ,�4�,�4�"�&� �� 2� �4�3�
��+�- 2�� ��5�� +�� ,�$���%�  �$�2���� �� #+�,�� � ,�4�,�4�"�&� ��" �� � � ,��)��
�� !��7�� ,��3�3�� ��� #��4�2�� �$�!3���� #���3�%� �������� �$�� �4+� )�� �4�3��  !���%�
�4"+�3�� ��� ��� #��4�2�� !�4�$� "��4��  ,� ,�4�,�4�!"�� 3�!���4�� "�2 �� ��� #+�4�.�� ���
2�����"+�2���4�!"������+ )�&����2����,�"+�2 ��#�"4+����3���� ���������"�2��#+��4 #��
,�4�,�4�7�� $+3�� ,�4���!��%� "�+�"� #�� "�+�"%� #�� 2�� ��$ � ���� ����	�� �	��� &� =��
�+ )�� �4+���%� ��� � #+�4��,� "+�2 � �#�"4+�� 2�� ������ "�2� � ��+�- 2�� ��<�+,�7�2 �
$�� �3��%�6�3��4�!"�%�����$ �2�� �������	���	���	��� &�

��#�"%� #���3�� ��� �3)���+�"�� �� )��,�4+�2�"�� 4�#� � $�5�� 2�� +��4+�"4 �$��&�
	+�<���+� 
�+,��  $��� 2�� #������� ����$�� "�2�� +�<3�"4 2 � 4�� +��3�"� �  � ��+����
��<�+,�7�2�&� �$��� 2��� � "+�2���4� !���� �����	���	��	 � �4�3�  !���%� �� �+ ) �
����	���	��	 � �4�3�  !���� ,�4�,�4�"�&� ��9���� ��7�� ��3���� ��� ��,�- � 4�� �$��
"+�2���4�%� ��  � +��+�� �  !�4�>� �,�� #��3�� ��� 7�3�,� �#�"4+�,� +�� 3�!�4�6�
,�4�,�4�!"�6��4�3�$�&�

'ƒ��$��4�4�4�$����4�3� !����



N���!o��haX~}�h��!aX�?!i�?}N�}o��W}�XW}���X �

h(�

�$��4�4�4�$��� 4�#�  !���"�� ��+�- 2�� ��<�+,�7�2�� ,�4���!��%� #�� 4 #��%� ���
��3�$�� #+�,�� 7�3���&� ��"�$� 4�#�  !���"�� 4+�.�� � �#�7�<�!��� ,�4���%� ~+ �7�#4�•� ��
<�+, 3������$�"��#�2������#+��3�,&����2��$��,��#+�#����� �# +�,����,�4�,�4�!"�6�
,�4���&���"�%���$������4�"�#�" 5�$�� $+�4�4�� �~4�#•%���� �4�,�4+�.��,�4�� �"�2�����
#+�,�� 2�����+�5�$����4�)�4�#������4�"�&�=$����43����"3��, �2 �����4 #���4��,�4����
+�5�$���%� !���"���,����"�"$�6�4�5"�9�� �+�5�$�� ���4�!��)� ����4"�&��

(ƒ��$�3�4�4�$����4�3� !����
�$�2�  !���"� ��+�- 2�� ,�4�,�4�!" � ��<�+,�7�2 �  )3�$��,� $�� �3�� %� ���

7�3���� #+�,�� ��3�$�,�&� ��� 6�3��4�!"�� #+��4 #�� ����4" � �� ��4+�. 2�� ) 3���3���
��!����+�5�$���&� ��#�5���2��  �#+�#����$�� � ��+���7��0� "� "��#+��4�+��6%�4�"�� ��
��,��3�!"�6%� �� 4�"�-�� ��  �  #�+�-�$�� � �� #�$���$�� � +��3�!�4�6� "��7 �#�4�� ��
���2�&� ����� ��� � �+�4��� ��� #+��3�,�"�,� ����4"�,%� #�!���� ��� �)+ �4�� ��,�� ���
#��+�����,�4�<�+�!�����!�����4�"���4�,�#+��4 #��+�5�$�� &��� +�5�$�� �����4"��
��� 4+�.�� �3�� �4$�+�� #�+�3�3��� #+�,�+�%� 4�� ��"��� ��6�$�)� +�5�$���� #�" 5�$��
)���+�3���$�4�� +�5���� ����$��)� ����4"�&� ����4�"�  $�"� #��,�4+ �� )3���3��%�
#�" 5�$�2 9�� $���4�� ��$�"�,�#�2�����,�����4" �)3���3���,�� �3&��

�,�2 9��  � $�� � ��� ���  !���7�� 2����)� +��+���%�  � �"3�� � ��� �$�, � ,���3�,�
�4�3�$��  !���%� "+�9 � ��� #�4# ��� "$��4�4�4�$��� ��� #�4# ��� " $�3�4�4�$���
�+�2��4�7�2�%���+�!�4��2��$�.���+��3���$�4�� ���4�$ �,�4�,�4�"�� # 4�,�54��$�9�)�
+��#���� ����"4�!"�6� ,�4�+�2�3�� �� ���4�$��6� �4+�4�)�2�%� ������ �� �4$�+�4�� 54��
��)�4�2 ��� "�4�$� ��4,��<�+ &�

�$�����������#��4�$>��#�4���;���"��4�� !���4�Œ�=$�"��,�4�,�4 �!"��"��7�#4�
2��,�) 9��#+���4�$�4�����������!���;�"$��4�4�4�$�����"$�3�4�4 �$��%���� "4�$�����
��� "4�$��%� # 4�,� ~�������6•� �� ~��#���>���6•� ����"4�!"�6� ,�4�+�2�3�% � ��������
# 4�,� �4����+���6� ��� "4�$��6%� �3)���+�"�6%� � "7���$��6� �� #+�7 �� +�3��6�
+�7�#�4���3��# 4�,�$�� �3��6%�#+��4�+��6%���� "4�$��6��4+�4�)�2�&� �

�� "����� ~8�4�,�4�"�� ���� � ��•� 
�+,�� +��,�4+�� "��"+�4� �  #� 4+�� �
"$�3�4�4�$��6� �������	�� �  � #+���4�$>�� � +����6� ,�4�,�4�!"�6� "��7�#�4�&�
�$�3�4�4�$��� �+�2��4������  !���7�� ��64�$�2 � ,�4���3�)�2 �  � "�2�2� 2�� ��)3�5���
�	�
���	 � ��#�"4� ,�4�,�4�"�&� y�,�� � � #�4+����� ,��4�3��� $�� �3���7�2�&� ��� � �� �
�3�"��  � ���3�$��,�4 ,�!�� �4��+�!�&���� �3���7�2��#+�4��#+�7��� �# �4+�6�$���� ��
+�� ,�$��������4��2����+�!�4��$�.��� � !�� ���#�� !�$��  &���"��2��$�� �3���7�2��
��,���+�2 9�� �������� "$�3�4�4�$��6�  !���"�%� ��2��$�2�� ��4+�.�$ ����#�"�� 2 � ���
2�� $+3�� "�+����� ��� �$��  !���"�&� 8��4�3��� $�� �3���7�2�� � � ��2,�9��2� � �+���4$��
�,��3���� +��3���7�2�� <�+,�3��� ,�4�,�4�"�&� 
�7�� "�2�� � �  � �4�� � �4$ �+�4��
,��4�3���$�� �3���7�2��!$+�4�� �$�2�2 �"��7�#4���� ��4�� �� �� 4$�+�4��#+�,�+�����
�#�4+�"7�2�%�#�� � � ��4�� ,��)�� �"4�$��2�� �� ��$��4�$��2��  � +�5 �$�� � #+��3�,�"�6�
����4�"�&�

�
WM$�.&"%'=(�2.',"!(�

� �
=4�3�$��  !���� #+���4�$>�2 � +��3�!�4�� #+��4 #�� �3�� ��!����  !���&� =$�" ��

 !���"� #+��  �$�2�� � ������ #+�����4� ��2�� ��<�+,�7�2�,�� "�2�� ����2�� #+�"��
��+�-���)� �
����� �����	���� %� 4�"�� ��� "�+��4�9�� 4�� ��<�+,�7�2�� ��2�<�"����2��
 !�&�	+�,��4�,�,���3�4�4 �����$� �4�#�3�)�2 ��4�3�$�� !����!���; �



N���!o��haX~}�h��!aX�?!i�?}N�}o��W}�XW}���X �

h:�

€�����������4�3� !���%�
€���
��������4�3� !���%�
€�����=����@���‚�4�3�����ƒ��4�3� !���&�
�
o	�
���	 ��4�3� !������,����4���2���������"�2����23�"5�� �$�2�2 ���" ��)+���$��

"���� � � ��<�+,�7�2��#+����4�$���� $�� �3���  � ��3�" �4�"�4�� ‚)+�< �!"�0$�� �3��ƒ�
�3���3�"�&���)3�$��,�#+�<�+�+�2 ���,��4�3��� !���&��

���� "�2�� ��23�"5��  !�� �3 5�2 9�� #+���$���%� ���" ��2�%� +��,���,� ���2�%�
"�+��4�� �
�	�	��	 � �4�3�  !���&� ���)� 4�)�� 2�� ��� �$�2� �4�3�  !���� "�+�"4�+��4�!�� �
���+�����3�.���� �+�� � �)+ #���3��#�+ &��

����"�2��4�"�,�#+�7���� !����6$�4�2 ���3�5"�%�7+4�2 ��3�"������2 �)+�,��"�"��
��� 3�"5�� ��#�,4�3�� ��<�+,�7�2�� �,�2 � ��+�.��� ����	��	d�	������	��	 � �4�3�
 !���&� ���� ��2��>��  !�� "+��� #�"+�4%� �)+ %� )3 , � �3�� "��"+�4� � +��� %� �"4�$���
��4+�. 2 9��<���!"���$�4��"������&��

��"��� �4"+�$���� �4�3��  !���� ,�) 9�� 2�� ���!�2���  ��#+���4��  ! ����
#+�,���,� ��)�$�+�2 9�6� ,�4���� �� 4�6��"��  !���%� �������� +��3�! �4�6� �4+�4�)�2��
"�2��,�) ���$��4�����2�5���>�6�+�� 34�4� j &�

�
��0��4
�	 
������
�	 ��
���������	

"�+� 59��� �,�# � %���2�)+�, � %�
7+4�.�%�)+�<�"���%�

<�4�)+�<�2��

#������)�$�+���3��
#+����4�7�2��

"+�4�������$+�,��
 !������$�6��4$�+��

"�+� 59��� �+��3�!�4 �6 ���2 � �
�������!�$������2��4��2�6�

��3�$�� �4�"�4 �

"�+�59���� +�-�2�����
���,�����$ "�� ,��4��

#��������3�5"��

"�+�59����+���$���
#� ���4�"�,� !����

"�+� 59��� �
, 34�,���2�3��6��+���4�$�� !�4����4�"�4����)3��� �3 5����, ��"��4�"�,�

 !����
$�� � 3���$� �� ���<�+,�7�2 � �

 ���3�" ��3�"���������6�
3�"5��,�,�+���3��

 !�� �����#+�2�4�>�,��
+��#+�$>�2 9���3��)3�����

#���$>�2 9��
+��� ��4�2�9�,�#�3�.�2 �

�3 �4+�$�����$�2�6����2��
"����3�"��#+����#���$����

��"4�+�����$�2�6�,��3����
���2���+ )�,��

��+�.�$����"+���#3��% �
)�,���4�" %��#�+4��3��

)3 , �

!�4�����3 �4+�$���6�"��)��  !��4$�$���� ����" ��2�,��
������4�,�����!�� �

�.�$>�$����+����)�
#+��4�+���3�"�,����

#��4�+�,��
�

>%'-&/(�WM$�.&"%'=&�2.',"!(�1?&)(�1�/(2.(!'�-(.&-(.'3 &�
�
	+�,���,� +����$+���6� �4+�4�)�2��  !���� �� #�� !�$����  �,�+���6� ���

 !���"�%� #���4�7���,�  !���"�� ��� +��,�5>���� �� ��"> !�$���%� #��4 �$>���,�
#�4����  � ���4�$�� �� "$�3�4�4��� "�, ��"�7�2��  !�4�>0 !���"%� �$�"��  ! ���"� �,��
,�) 9���4����+��$�2��$�6��$�2�6�#�4��7�2�3�&���4��2��$�. ��� $�.�$�4������$�� �3���
+��3�"�� ,�- �  !���7�,�%� ��  !���� #+�3�)���4�� �$�"�,�  !���" &� =4+�4 �)�2�� ��

�������������������������������������������������
j � ��•�$�9%��&�	+�+ !��"� ���������G	������	����Y��
�	�� %��4+&�:*�



N���!o��haX~}�h��!aX�?!i�?}N�}o��W}�XW}���X �

h/�

�"4�$���4�� "�2�� ,�) � ��4�� "�+�59���� "�"�� ��� ���  ��#+���3�� ,�4�$�7 �2�� ��
#��4�)� 9��  � ���4�$�� ,�4�,�4�"�� # 4�,� #�� !�$����  � �"3�� � ��� ��6�$�,� �4�3�,�
 !���� ��"$�+ �����4��+�2���4�3�$��� ��3���9�;�

�
o	�
���	��	��
���	���
�

€��+���� ���2�����4��3�;�
��	��� ;� 	+���4�$>����7�<�+��+��3�!�4�� ,�����$+�����4��+��3�!�4�,� ��2�, �#+��
+�! ��"�,��#�+�7�2�,��

�
�

€��+4�����3�"��#+��+�5�$�� �#+��3�,�b�
€�	+�$>����0�����2��+�����3�"�������3�"�;�

��	��� ;� ��� +��3�!�4�6� )��,�4+�2"�6� ��3�"�� ��#+�$>���6� ��� "�+4���� �� #+�$�4��
" 9 %�#��%�+���4�&&&�

€� �3�����,� 7+4���6� <�3,�$�%� �� ��4�,� ����$���,� ����4�"��  � �" 3�� � ���
��)3�����,;�

��	��� ;� �3������ 7+4���)� <�3,�� ~	4�7�� 4+"�!�7�•%� �� ��4�,� ����$���� � ���4"�;�
	4�7��4+"�!�7��#+�-��# 4����'�(**_Z����!�"�k*���" ���²��� 2�,��+����,��������#+��
4�,��"+�9�Œ�

€� ��+�59���� �3�"�%� 7+4�.�� �� �#3�"�7�2�� "�"�� ���  !���7�� ��>�� �� 4+�2� �2��
 #�,4�3����+�-�����$�2�4$����#+�$�3�b��#+&�

� ��� ��� �
�

}
�	�	��	��	��
���	���
�
€� 8 ��"��  � ���4�$�� � 0� , ��"�� 2�� #��+ !2�� "+��� "�2�� ��� ,�4�, �4�"�� ,�.��

 �#�5���#+���$�4�&� ���3�!�4��$+�4�� , ��"�%� "��� 54�� � � #�# 3�+ ��� •��)3�$�%�+�#�
#��,�� �3�� �3�!��%� �3�"5�$�2 �#+���9����# 4�,� ���������	�� h&� ���5����+�,�� ��
+�4,�� �,�4�+�2�3�"�2��4������#�,4�4�����4����3�"5�$�� !���&�� ��#+�,�+;�

�

�������������������������������������������������
h� 8��,�4�6��"�� � � +��3�!�4�� #��4 #7�� "�2�,�� ��� �3�"5 �$�� ��#�,9�$���� ��"�)� $�+��3��)%� �3�� ��
�+ )�6���,��3�!"�6�,�4�+�2�3��#+�3�"�,���6�$�)� !�� �&�

					acb	
q		def 	
					ggg	



N���!o��haX~}�h��!aX�?!i�?}N�}o��W}�XW}���X �

h1�

�
�
€��#�4+����+�4,�!"�6����4+ ,���4�;��
��	��� ;� 
��4�  !���"�� 2�� +��#�+�-����  � ,�3�,� "+ ) � 0� �$�"�� ��� +�� 3�!�4�,��

���4+ ,��4�,&� ��4�4�"� ���>���� ��� �" #�� �"��5��4� , ��!�+�� �� � �4$�+�� �$�2�� �!�&�
�!�4�>� �+.�� +��3�,�"&� ��� ����$ � +��3�,"�� 4�!��� �+�2�  !���" �� 9�� ��� �)3���4��
�$�2�,� ���4+ ,��4�,�� 0� #������� ��� �,���3�7%� #������� ��� �+�2�3� 7&� ��4$�+���6�
�!�2 � ��4�4�"�  !���"�� ,�+�� �3 5�4�� , ��!"�� �$ "�$�%�  4$+��4�� "�3�"�� ���
���4+ ,���4��! 2�%�����4�,���+���4��+��3�,�"&�

€�	�$���$�����+�2�$����+��3�,�"�������4�,�;�
��	��� ;� ��)�$�+�2 9�� ��4��� $+�����4�� �,�� 2� ��)�$�+�2 9�, �

+��3�,7�,�%� �� ��4�,� �6�  #�+���� �,�2 9��  �$�� � � .��  � 4+�2����4�6� ��4��6�
$+�����4�%���#�+�-�2������2$�9�)������2,���)&�

�������������������������������������

�
�
€� =��4�$>���� �� +�5�$���� $3��4�4�6� ����4�"�� +�!�,�� 0� �$��� #+�,��  � ,�) �

��9�� ����7�� �4$�+���)� 4�#�%� )���  !���7�� ��� ����$ � ����4�)� ��+���� �3�� �3�"��
���4�$>�2 �4�"�4�����4"����+�5�$�2 �)�;�

��	��� ;��=��4�$��4�"�4�����4"���������$ ��3���9�)���+���;�‚'1/�€� '((ƒ�—�:1k%���
��4�,����+�! ��2�$+�����4���+���&�

��	��� ;��=��4�$��4�"�4�����4"���������$ ��3�"����+�5��)�²������

�
�

€� 8�4�,�4�!"�� #+�!�%� "�2�,�� ��� �4$�+�� #+��3�,�"�� ��4 �7�2�� "� 2�� 9�� ���
����4�+�� 2��  !���"�&� ��� � � ���!��� #+�!�� "�2�� �,�2 � ��"�� .�$�4��� ���+.�2� "�2��
�" #�+�� !���"�%��3����,�4�,�4�!" ���4 �7�2 �"�2 �����4+�������+ ��+�5�&�

’}������	���������������	Y�u�
����������� �	Y�2�

}������
�������	���@�u�

�������	������@�����@�2�

’�������������	�����
���u��������
����������u������������ 	�
�����������

����� ������ ��2 �

’N�O�����������
��u��������	��	��	u�
����Y	�����
���������������������	2�

’����������	•���������
�	•�
�������	� 	���222�����P����ƒ�

������	�	��	��������������
�����@��������	����ƒ �

’���	��	�	������`�Y� 	������	��
�����������`	�	�P�	���	��������	��
�	�
������`�Y� 	�	����������	�����

��O��������	�	ƒ�

(
/

�

�



N���!o��haX~}�h��!aX�?!i�?}N�}o��W}�XW}���X �

hk�

��	��� ;�@�"����,���$�9��"�
�� 2����,� "+�2 � .�$��� 2��  � ��"�2� �4�+�2� " 9�7�� �4�+�� !�"�� ��, �%� "�2�� 2��  �

�$�+�54 � �,��� �� ,�3�� $�9��"� ��� ��23�#5�,� 2�� "�,��  � "+�2 � "�2�,�� � � ��� �$��
��$�3�%� �� ��+�!�4�� ��7�&� =$�"�)� ����� �" #>�3�� � � ��� "��� ��) �$�)� $�9��"�� ��
��#�4"�$�3��)��"�3�"���,��4 �2�� "�%�������,�2�� $�"���)�$ �+���,��)�&������)������� �
, �������3������)�$�+����,�2���$�"�;������������+�2 �2�� " �� �$�9��" �����3��2�5�
(*�2�� "�%� �,��� ���  " #��� '**&� ���2�� ��7 � ��7�3�� ��� , " �&� 	�" 5�3�� � � ��� ���+�2��
 " #��� �+�2%��3�� ��� ��� �$�"��# 4����+�2�3�&&&&���3�"��2�� ��3��2�� "��  � !�"�� ��,���,�
$�9��" Œ�

€���-����,�4�,�4�!"�6�"$���$�%�)���9���$�2�4�#� !���"����4��$���4 �>�"$����
������$�4������4"����4�3�,� !���7�,�b�

€����#+�$����,�4�,�4�!"�,�#+��3�,�,�b�
€�	+�#+�,���� �,���6���3�)���&�
�

�	������	��	�
�
8�4�,�4�!"��2���"%�+�! ��"�� �#�+�7�2��3�"5�� ��$3���$�,�� �"�� �6�# �$�.�,��

���#�"+�4�,��� �!�,��#�$������4�,�4�,�4�!"�)�2���"����,�4�,�4 �!"�6�������&���"��
 �$�2�,�� ����+���%� �� ��,���� #�"+�4�,%� �3�� ��  �$�2���� #�2,� � � 3�%� #+�3���
����4�7�%�,���%�$�5�%���2��������3�!��&��

€�8�+���� �#+��4�+ b�
€��!����,�4�,�4�!"�6�!�����7����"�4+!�%��"�! %�$�.��2 %�����2  ����3�#4�,���

�3&�
��	��� ;� ���4�$��"� ,�.�� #��4�$�4�� #�4���%� ��  !���"� "�,�� ����7�� 3�#4 �

��)�$�+�����4��#�4���%���4�"��������4�$>������
€� ���4�,�%� �+�,�� �� )3 ,�� � ,�) � #�,�9��  � ���4�$�� ,�4�,�4�" �&� �!���7�� �3��

���4�$��7��,�) ��)+�4�� 3�)��+��3�!�4�6�,�4�,�4�!�+������4�9����6�$ ��+��3�!�4��
4��+�2�&��!���7��,�) ���)3 ,�4��0��+�,�4���$�4��+��3�!�4��#+��3�,�" ����4 �7�2�&��

��	��� ;� ��,���� ,��4�� �� ��+ .�$���� !���3�7�� 0� "+��� �+�,�4���$�� � # ��, �
%%@����7�•�

�
�����,�#+$��!���3�7%���� ��,>�����,�2�"�&��#�+�7�2��,��.����# +�#���,�0�4��

���� ��4�� �$�"�&� ��� ��,� �+ )�� !���3�7%� � �� ��� 4���,� 9 � ��� �+ .�4�&� ����� ��� ,��
#�,��.�,���0�#+���$���9���������4�²�@�"�24��,���²�8������!�"�24�² ��+�9�,�!����7 �
,��4�� ��#+�$�4�²� ��"�� ��� ,�) � ���$�,�� ��2�� �+ .�4�� �0��� �� �$�,� ��) +��� ��4�� ��� ���
#+���$�����9��#+�,���4�Œ�

€����3�!�4��"��#�+�4�$����)+�b�

�



N���!o��haX~}�h��!aX�?!i�?}N�}o��W}�XW}���X �

hi�

€���+�59�����3�)�3�7��"�2��#+ .�2 �2�����4$�������+� ����4�$��, �4�,�4�"�&�
���� #�,�. �  � +��$�2�� � �,��3�� ��� �+�2�$�� �� �#�+�7�2�%� #�,�. �  !���7�,�� ���
"�+��4��,���3��#+��+�5�$�� �#+��3�,����+��$�2�2 �$�54����"+�4�!"�) �,�5>���&�
���#+�,�+%�"�+�59���,�4��)+�,�%�)��,�4+�2�"�6�4��3�����3�"�$�� ���)��,�4+�2�"�,�
5�+�,����)�4�����#+�7��� !���&�

�
�
€�8���# 3��������#�4$���,�4�3�,��3����3�$�,��4�3�;�
��	��� ;� 	+�3�"�,� �� !�$���� ���+.�2�� ��  )3�$�,�� ��$+�4�,��  )3�$�%� !���7��

,�) � #�,�9 � + " � ��#+�$�4�� ��+�-�� � $+�4 �  )3�� 0� ��"� ��4�3�� ��+�- 2 � �� "�2�2� 2��
$+�4��+�!�‚�54�+%�4 #%�#+�$ƒ%��3�� )3�$��,�) �#+���4�$�4�� ��#�,�9���3�$��4�3�%�#+��
!�, � ���)+����� )3��,�.�� !��4$�$�4��2������3��$�5� � !���"�&�

��	��� ;� ��� �3�!��� ��!��%� ,���# 3�7�2�,� �$�)� 4�3��  !���7�� ,�) �
#+���4�$>�4��2����7�<+�����+�2�$�%��3��+���4�� �#�+ �����$�7�<+ ���%����3�!��&�

�
��+�59���,� �� "�,����$���,� �$�6� �4+�4�)�2��  ��,�2 � ���  � ����+� +� �3�"��

��,�- � !���"�� � 4�+� !����7�������4�$������+.�2������3�.����� +��3�!�4����!����
0� #+�3�)�-�$�2 9�� ���  !���7�,�&� ���� 54�� �4�+�� "����"�� #��3�$�7 �%�  # 9����
 !�4�>�,�%�"�.�; 		

~
�# �4�4�� ��� �4�4���� 7$�4�$�� #+�7$�4�� 2�� #+���$��� #+�,�+� �� �  #�4+�� �
4��+�2���4�3�$�� !���� � 4�+� !����7�&�	�!�$5��3�)���%��4"+�2�54 ����)�$�+��4����
�� 4$�2�,�  !���7�,�%� �� ��4�,� ��� #�$ 7��  ������ ��  ��6��� #+�2�4�� � ,�+��� 4$�2�6�
#+�3�#�6%�#+�7$�4�3�6�7$�4�$�²•�

�
�

���X�}�h�}�
•'Ž� �+,�4+��)%��&;�o	Y����
���	����	����	���
�������
u� �� "�%���)+��%�(***&�
•(Ž� ?2�"�9%�
&;���	�����	�������������	�� %���6��!"��<�" 34�4%�@�!�"%�(**h&��
•:Ž� ?2�"�9%� 
&;�N�	���	� 
��@�� 	� ���G��	������� ���G�����	��� ���
�������

�	����	�� %�@���#���	���)�)�2�%��+&�k(%�(**i&��
•/Ž� ��3��%�8&%�������%��&��&;�!���	�����������	��
��@� %�������%�?��)+��%�(**1&�)��&�
•1Ž� �3�6�$�90
4�4�9%� �&;������ 
��@�� 	� ���
����@�� �������	�� %� !���#��� �+��%�

�4+&1h0k*%�(**/&����
•kŽ� ��+���+%��&;�?�Y�������	�
�T������������	����	������Y�������� ��������
� ����
u��

�� "�%���)+��%�(**1&���



N���!o��haX~}�h��!aX�?!i�?}N�}o��W}�XW}���X �

hj�

•iŽ� uTOO%� L&%� uTOO%� p&;�-#.(/0'1� +*58#'*+� */6&51/� */#06� 0'804085.;� ;#.6'0'1� +*=;#+T� S�
)6.(*0(.;�.))6&.(/u�LMKPVO%�lW;�LMKPVO�QTYFJKGJOg�tVZXHOR%�'hij&��

•jŽ� [N_MHNGJM%� Š&m&;�g#.6'0'1� +*=;#+� (.'� Q#(&<#� ;#.6'0'1� +*6.*#10#+%� \HPJVOHF� oMHNGJOg�
HOC�`MHDOJOg�xVDTZ%�/�‚kƒ%��4+&�'0:%�'hh1&�

•hŽ� QVKV_GVaH%� S&;�W������	���� �	������ 
���	��u� !���#��� ,�4�,�4�"�� �� 5"�3�%�
�+&':%��4+&�'':0''1%�(**(&�

•'*Ž�� ��9%� �&;�N�	���	� 
��@�� ����G������ ����	��
O� %� !���#��� ��+,�%� �+&'0(%� �4+&�
1101k%�(**/&�

•''Ž�xFMZJOg� \&u&;	 -#.(/0'1� .'8� g#.6'0'1� >*=;#+T� mS\p� >*6.*#10#+u� IVOVFTFT� tVZZTOJPR�
tVFFMgM%�(**'&�

•'(Ž���•�$�9%� �;� ����� ��� 
���Y��� 	� ����� 
�	�� � 0� #+�+ !��"%�
GPPX;””………&KNDJYC&NVZ”CVN”:k'k:1ji”aVCJN0„H0TNMO‹M�

•':Ž�IVOMR%� Q&%� [TZUVDC%� W&;�R+0'1� q&56� g#.6'0'1� >*=;#+%� [HJCMOGMHC%� ^p%� QMPMD� IVOMR�
QTYFJNHPJVOK%�'hj:&��

•'/Ž�³�����%� �&;� ����	�	�	� ������	u� ����	�	�	� 
���	�	T� ����� ������	� ��� � �	�� ���
���	�������Y������	�� %��� "�%���)+��%�(**/&��

•'1Ž�³�����%� �&;� N
���� P� �������T� ��������� �������	��� ��� ����	����
� Y���
� 	�

���Y���
��@�u� �� "�%���)+��%�(**:&�

�
�

E0;.'.�F1#60(u�E0;#'.�:K560(�
�

+�#(���$	! -+�!	��	 ��	��� �#+	,# ��,# ��!	 �#����$ 	
�
>5<<.6=;� oGM�UHNP�JK�PGHP�MaMDR�VOM�VU�TK�DMNMJaMK�HOC�XDVNMKKMK�JOUVDZHPJVO�JO�

CJUUMDMOP� …HRK%� KV� JP� NHOOVP� YM� PVFC� PGHP� PGMDM� JK� H� …HR� VU�FMHDOJOg� …GJNG� JK� M‰THFFR�
MUUMNPJaM� UVD� HFF� KPTCMOPK&� SP� JK� OVP� TONVZZVO� UVD� PMHNGMDK� PV� UVNTK� VO� PGMJD� DVFM� JO�
PMHNGJOg� HOC� CV� OVP� PH_M� JOPV� NHDM� VU� PGHP� JO� …GJNG� M‡PMOP� PGMJD� KPTCMOPK� HDM� HYFM� PV�
HNPJaMFR� XHDPJNJXHPM� JO� PMHNGJOg&� QHDPJNTFHDFR� JK� JgOVDMC�PGM� UHNP� PGHP� KVZM� HNPJaJPJMK� JO�
PMHNGJOg�CV�OVP�NVDDMKXVOC�KHZM�UVD�HFF�KPTCMOPK�HOC�PGHP�CJUUMDMONMK�JO�HNGJMaMZMOP�
NHO�YM�HPPDJYTPMC�XHDPFR�PV�JOHCM‰THPM�HXXFJNHPJVO�VU�PMHNGJOg�ZMPGVCK&�SP�JK�MaJCMOP�PGHP�
KPTCMOPK� HDM� CJKPJOgTJKG� OVP� VOFR� JO� HYJFJPR� HOC� ZVPJaHPJVO� PV� FMHDO%� YTP� HFKV� JO� PGMJD�
;#.6'0'1�+*=;#+&�nHNG�KPTCMOP�GHK�H�TOJ‰TM�…HR�VU�CMHFJOg�…JPG�PGM�FMHDOJOg�XDVNMKK&�uTPR�
VU� PGM� PMHNGMD� JK� PV� CJKNVaMD� PGMJD� TOJ‰TMOMKK� HOC� PV� KTXXVDP� JP&� nCTNHPJVO� KGVTFC� YM�
VDgHOJ„MC� KV� PGHP� JP� YMNVZMK� HXXDVXDJHPM� PV� CJUUMDMOP� FMHDOJOg�KPRFMK&� [VPJaHPJVO� HOC�
KPTCMOP�HNGJMaMZMOP�…JFF�JONDMHKM�…GMO�H�PMHNGMD�UJOC�VTP�…GHP�JOJPJHPM�KPTCMOPK&�

p#=�$&68+;�`MHDOJOg�KPRFMK%�lWp�PGMVDR%�ZVPJaHPJVO%�ZHPGMZHPJNK�PMHNGJOg�
�



�

hh�

�=<?9:9	F9I=B	 :i'&ki;1'�
���4�4 4�����+#�" �" 34 + �
	+�54���0��#���$�9�
�
�



��
�
�	4����r�	�	\�
�.���	����
���
3
	�
������
4� 0
.���	


��
��	�
���
���� 	

�
}�������T ��� !��04�6��!"��+��$�2���#+�,���� ��"�+���$�,���3� $�,��> ��"�)�.�$�4����+���%�

 �3�$�3�� � � ��#+�,����  �#+�+����,� �� "�,�%���#����� ��  �#+�+����0�)��"4��,� �� "�,�%�"���54��2��
,�4�,�4�"�%�#+��� "�2 � ��� �4�$>�2 � ��$�� ��64�$��  � �" 3�� � ��� ���4�3�,�#+�,���,�&� 
"�3�� ��# 54�2 �
4+���7����3����"$�+��+���%�,���+��� 2 ����#+�)+�,�" �����+.�2�%� ��#+�- 2�����4�$���4�6��3�)�2�&�
���4�$��� #3��� �� #+�)+�,� ����$��� 5"�3�� ��4�!�� ��� 2�� 7�>� ���4�$�� ,�4�,�4�"�� ��� ���  � �"3�� � ���
�� !��,����4�)� 9�,����#+�"��,�����������4�7������+ �� ,�$��������$��6�!�����7����,�- �����2�
#�$������4�� ������%�#+�7���� ��#�2�$��  � ���4�$�� ,�4� ,�4�"�&� 	+��4�,�4+����$���4��+�! ��� ��� ���  �
�"$�+ � 5"�3�"�)� �� ��,�9�)� +���%� +����  � #�+ � �� )+ #� �)� +����  !���"�%� ��#+������ ��,��4�3��,�
�4�7�� � �� #+�,���� ������  � ��$�����4�� ��� ����$�� �3� �6� ��������4��  !���"�&� ��>� +���� 2�� ���
,�4���3�5"�,� ���3���,�  4$+��� "�3�"�� �� "�"�� ���  � ��� 4�$�� ,�4�,�4�"�� "�+��4�� ���4�$���3��4�9��
"����+���4$������$�� �3���7�2�����4�$�&���4�����#+� �����4�$��"��#��4�$>������4�"���� ���$�����4��
��� ,�) 9���4��  !���"�%� ����$�� �3���$���� #+�3���� �� ��+ � ����4�"�� 2�+� 2��  �3�$� ��� ��6�$ �
+��3���7�2 �������-�$�����"4�$��)�#+�7���� !���&�

�H
���� ���	 ;� ���4�$��� 3��4�9�%� ���4�$��� #+�"��%� 5"�3�"�� ���4�, %� $��#�4��� $+�����4�%�
,�4�,�4�!"����#+�����

�
�
�� !��04�6��!"��+��$�2���#+�,���� ��"�+���$�,���3�$�,���> ��" �)�.�$�4����

+���%� �3�$�3��� ���#+�,���� �#+�+����,��� "�,����#������� �# +�+����0�)��"4��,�
�� "�,�� "��� 54�� 2�� ,�4�,�4�"�� #+��� "�2 � ��� �4�$>�2 � ��$�� ��64�$��  � �"3�� � ���
���4�3�,� #+�,���,�&� � 
"�3�� ��# 54�2 � 4+���7����3��� �"$�+�� +� ��%� ,���+��� 2 �
���#+�)+�,�"�����+.�2�%� ��#+�- 2�����4H$���4�6��3�)�2�&��� �4�$���#3�����#+�)+�,�
����$��� 5"�3�� ��4�!�� 7�>� ���4�$�� ,�4�,�4�"�� ���  � �"3�� � ��� �� !��,�
���4�)� 9�,�� �� #+�"��,� ��������� �4�7���� �� +�� ,�$���� ����$��6 � !�����7�� ��
,�- �����2�#�$������4��������%�#+�7������#�2�$�� ����4H $��,�4�,�4�"�%������4�,� �
$����+���2������$�� �3�����������4�� !���"�� ��"$�+ �5"�3�"�)�+�� �%�+���� �#�+ �
��)+ #��)�+���� !���"�� ��"$�+ �5"�3�"�)�����,�9�)�+����" �2��4+���������#+������
��,��4�3��,��4�7�� ���#+�,���������� ���$�����4���������$�� �3� �6���������4��
 !���"�&���4�����#+������4�$��"�,�#��4�$>������4�"���%� ���$�����4�����,�) 9���4��
 !���"�%� ����$�� �3���$���� #+�3���� ����+ � ����4�"�%� 2�+�  �3�$� � �� ��6�$ �
+��3���7�2 �2��������-�$�����"4�$��)� !����"��� !���"�&�

�
4&."#",":3'�*%'2.1*�*%"+,&-1�

�
��9���� 5"�3�� ��2��  � ,�) 9���4�� ��� ����$�� 	=�+�! ��+�� �3�� �6� �,� �  � $+3��

,�3�,� �+�2 &� �$�2�#+��3�,�2��#�������#+�� 4���  � ����$��,� 5"�3�,��  � ����!���,�
��3�,��)��������7�� �#54������ �+�9 ����	=�+�! ��+�,������,�2 � ��"�"$ �#+���4�$ �
����,�&��$�,������4�4"�,������#+�$�����,�) 9 2��� 4��4�!��� ����$�� �3���7�2�� �
���4�$��  �� #�,�9� 	=� +�! ��+�&� ���)� �$�)� #+��3�,�� ���#6� ���� 2�� ��#�4�4�� ��



?}N�}o?����N��“��h�Mh?�j�i��!N�o}��o}~}��?f�o�fh}�� �}j�iX�?}N�}oX�W}�XW}���X �

'**�

 4$+��4�� "�3�"�� �� "�"�� ���  � ���4�$�� ,�4�,�4�"�� "�+��4�� ���4�$� �� 3��4�9�� "���
�+���4$������$�� �3���7�2�����4�$�&�

��4���%���6�$��#+�,����2���4�.���� ��+)�����7����,��,��3 %� 2�+�� � !���7��
�$�)�  �+��4�� 2�5� ����$�>��� ��#����>���� ��� �$�"�$� +��&� ���4�9�� ��� "�+��4��  �
 $����,��3����$+5��,���3 �!���%�"�����#+��#+�$�+�����������# ������,�!���$�,�%�
"�"����������$�3����)�$�+�������2����!"��#�4���%�"�2��� � � $���������$�,����4�$��,�
���+.�2�,&� ��� �$�2� ��!��� ��� �  !���7�� �4�$>�2 �  � �"4�$��� # �3�.�2%� ��� �,��4�3���
#+�$�+���3��#�"�#+�,�����4�!���������&�

����$�,� �+��4 � !���"�%� #�4+�������4�$��6�3��4�9��2����+� !�4��#����������
 4$+-�$���%� �� ,���� ��� ��+�� � ��$�)� )+���$�&� 	+�� ��+���� �� �4�$��6� 3��4�9�%�
����4"�� 4+���� 4�"�� ��,��3�4�� ��� �$�2�,� 4�.���,� �� ��64�$�,�� �� )�$�+�2 �
����$�� �3��,���������4�,�%�"�"�����6��3���2�6�4�"�������6���> �6� !���"�&�

=� ����+�,� ��� 4�%� ��� � � +��3�!�4�� ,�) 9���4��  !���"�%� 4�"�� 2�� +��3�!�4�� ��
$+�,�� "�2��2��#�4+����� ��� ��+�� � ����4�"�%�#��2��#�4+����� � �������4�� �� ��# ��"��
����4"��!�,��������#�$�9��� !���"����!�� %���$+�,��+�7����3� ��"�+��4�3�&�

���4�9�� ��� ����7�,��+��3�!�4�6� ��$��� 4�.���%� "�2��  � $�9�2� ,�+��  $�. �$�2 �
����$�� �3��� �#�������4�� #�2����7�%� ��#+������ #+�$���3�.�� � �3���� 4��
<+��4�3�������4�$������>�,� �#�6 � !���"�&�


�����5��� ��" �4$�� #+�,���� ���4H$��6� 3��4�9�� ��� !���$�,�� ,�4 �,�4�"��
 "�� 2�� ��� �#+�$�����4� ��6�$�)� "�+�59���� 4�"�,� 7�3�)� !��� %� ��+�!�4�� �"�� ���
 �#�5��� "�,��� 2��$�5�� ��3�"�� �� ,�4����+���&� �$�"$�� ,�5>���� ��� #�4$+��3�� ��
#+����4+�.�$�� � ��$�,�+�� &�

�
����������������	����`	��@��

�
��"��������5���#+�,�������4H$��6�3��4�9�� "�� 2������#+�$ �����4���6�$�)�

"�+�59����  � ��4$�+�$�� � 7�>�$�� �� ����4�"�� ���4H$�� ,�4�,�4�"�% � #+��,�4� �$�)�
��4+�.�$���� 2�;� ����4$��� 3��4�9��  � < �"7�2�� ��4$�+�$���� ����$��  �3���7�2��
����4$��,�4�,�4�"�&�

�
j	H�	������	�	����`	��@��

�
��>� ��4+�.�$���� 2�� ��� ���  4$+��� "�3�"�� �� "�"�� ���  � ���4�$�� ,�4 �,�4�"��

"�+��4�� ����4$��� 3��4�9�� "��� �+���4$�� ����$�� �3���7�2�� ���4�$�&� 	� +���
 4$+-���)�����4"�%�4+����� 4$+��4�;�

'&� �� "�2�2� ,�+�� ��� ���4�$��� 3��4�9�� "�+��4��  � ���4�$�� ,�4�,�4�" �� �� "�2�� � �
,�) 9���4����6�$��#+�,���� ��$�2����4�$��2���3��4��#��,�5>��  ����4�$��"�b�

(&� ��2�� � � ����$���#+��3�,�� �� ,�) 9��+�5����  � ��+���� ���4�$� �6�3��4�9��  �
��5�,� �3�$�,�b�

:&���"�����4�$��"�#3���+�����+)���� 2��+���������4�$��,�3��4 �9�,�b�
/&�8�) 9���4�� ��+���� ��#+�,���� ���4�$��6�3��4�9��  �+��3�!�4�,�5"�3� "�,�

�+�����,��‚)+���"�%�#+�)+���"��������"�ƒb�
1&� ��2�� � � �+)�����7����%� ,�4�+�2�3��� �� 4�6��!"�� #+��3�,�� "�2�� � �� 2�$>�2 �

#+��"�+�59�� ����4�$��6�3��4�9�&�
�



?}N�}o?����N��“��h�Mh?�j�i��!N�o}��o}~}��?f�o�fh}�� �}j�iX�?}N�}oX�W}�XW}���X �

'*'�

•	�������	����`	��@��
�

=�����+�,����#+�46����� 4$+-����7�>�������4"�����4+�.�$���� �#�53����,����
�3��9�6�6�#�4���;��

�#54��#+�4#��4�$"�����"�2����,�#�53�� ���4+�.�$�� �2���� ���� #+"���$�3�"�2�
�� ���#6����2� #�4+���� "�+�59���� ���4�$��6� 3��4�9��  � ���4�$�� ,� 4�,�4�"�%� ����
$+3��,�3��"�+��4�� �< �"7�2����4$�+�$��������$�� �3���7�2�����4 �$��,�4�,�4�"�&�

	+�4#��4�$>����� ��� ��� ���4�$���3��4�9��#������� ����$�>���#+�,� � 2 �#+��
��+������$�)�)+���$�����,�4�,�4�"�&�

�

W������	����`	��@��
�

8�4���� #+�,������  � �$�,� ��4+�.�$�� � ����+���� 2��  � �"3�� � �� � #+�+���,�
#+��3�,�%� #+��,�4�,%� 7�>�,� �� ����7�,�� ��4+�.�$���%� "��� ��  � �" 3�� � ���
#��4�$>���,�6�#�4���,�&�����4+�.�$�� �2��"�+�59���� �����	��	���������� &�

	

����	���	�	����
���	���	��@��	�
�	����`	��@
�
�

����4+�.�$�� �2��"�+�59��� 	����	��������	��@� 	�����4+ ,��4�0� 
�	��	� 	���
���4�$��"�� +��+����� ���4H$�� "�2�� ��,� #������� "���4+ ���3�� � �� #�4+���� �$�)�
��4+�.�$���&��

�#�4��"� 2�� ���� �����,��� �� ���4�2��� ��� ��� �$�� ��3�;� #+$�� ���� ��� �������� ���
�#54�� #���4"�� �� ��#�4���" %� �� �+ )�� ��� ��<�+,�7�2�� �� #+��3�, � "�2�� ��,�
��4+�.�$�3�&� �#�4��"� 2�� �,��� '*� #�4���� �4$�+���)� �� ��4$�+���)� 4�#�&� ��>�
 #�4��"��2������������"������4�$��"��+��+��������4�$�%�"�2���  � ���+�"4��2�$�������
���4�$�,%�  4$+��� "�3�"�� "�+��4�� ���4�$��� 3��4�9�%� "�3�"��  !��4$ 2 �  � ��6�$�2�
��+������54��,��3������,�%�"��������"�"$��#+��3�,��‚,�4�+�2�3��%��+ )�����7����%�
4�6��!"�ƒ����3����#+��"�+�59�� &�

�� ��4+�.�$�� � 2�� "�+�59���� ����	��� 	������
	��@� � �� ���4+ ,��4� 0�
#+�4�"�3���4�+$2 ��‚$��������� ��#+���#+�7���+���,�#�4���,�%� ����$�� �3��ƒ����
���4�$��7�,��+��+��������4�$�� �5"�3��"�2��� � ��4��"��� ��+� "%���7�>�2�������������
��-�������)�$�+�����!�2��6������4+�.�$���&�

�

h������	����`	��@��
�

��4+�.�$���� 2�� $+5���� � ��� 6�4�,�!��,� ‚��,�+��,ƒ�  ��+" � 5 "�3�� ��
���4�$��"�&����+�"� � � !���3�� ���4�$��7�� ��5"�3��)+���"�� �+�����% �#+�)+���"�6���
����"�6�����>�&����)+���"���+������ ��3����,�5"�3��§§�&�&��,�2 §§���8�3�����	�#�$�9§§�
��� ��+���$7�� �� ��� ����"�� �+������5"�3 �§§��4�+�§§� ��� ��4�+�&� �� �#�,�� 4�6�5"�3��
��"�4�+����2��/(����4�$��"��+��+��������4�$�&�

��4+�.�$����2�����$>���� �#�+��� ���#4�,��+�0���$�,��+�(*' *&�)��&�5"�3�"��
(*'*”''�)�����&�

�

N���	��	����� ��������������
�


���2����#���7�����+�-����� �"$�3�4�4�$�����"$��4�4�4�$��� �#+� 7��4�,�%���
+�� 34�4�� ��4+�.�$���� ����4�� � � 4�"�4 �3��,� �� )+�<�!"�,� # 4�,� ‚�4+  "4 +��,�
#��4 #7�,�ƒ�0� �#+�)+�, �[JNDVKVUP�n‡MF�UVD�ŠJOCV…K�hj&��



?}N�}o?����N��“��h�Mh?�j�i��!N�o}��o}~}��?f�o�fh}�� �}j�iX�?}N�}oX�W}�XW}���X �

'*(�

��� ����$ � �+�-���6� �� ��+�-���6� #���4�"��  "���3�� ��,� ��� #+� 7���4�
���4�$��"�%�"�2�� ��2!�59��"�+��4�� ���4�$���3��4�9�%�"��� ��  #�+�- �$����  #�4+����
���4�$��6�3��4�9��#��� .����+����)��4�.�����4�$��"��‚~,�� �����(*�)�����•%�~#+�"��
(*�)�����•ƒ&�

	�� �7���� ���4�$��"�%� ���4�$��� 3��4�9�� �,�2 � �$�2 � $+�����4%� �3�� �6� ����
����$�>��%�#��!�"�����+����"�+��4�&��

�" #��;� 1'%jk“� ���4�$��"�� ��2!�59�� "�+��4�� ���4�$���3��4�9�� ��� #������,�
!���$�,�%� ::%::“� "�+��4�� �6� ���  4$+-�$���� ���4�$��)� )+��� $��  � ��$+5��,� ��3 �
!���%�''%''“�"�+��4���6�#+������$>�� ����4�$��)�)+���$��  � $����,���3 �!���%���"�
2�� ��2,���� #+�7���4� ���6� ���4�$��"�� "�2�� ���4�$��� 3��4�9�� !�59�� "�+��4�� #+��
��+������$�)�)+���$��0�4�"$�6�2��:%i*“&�
�
'&�	+�7���4�����4$��"��"�2����2!�59��"�+��4�����4�$���3��4�9��

eb%hfs

aa%aas

bb%bbs
a%gts

t%tts

bt%tts

ct%tts

at%tts

dt%tts

et%tts

ft%tts

#+��#+�$�+����������
#������,�!���$�,�

#+�� 4$+-�$�� � 
��$+5��,���3 �!���

#+������$>�� � 
 $����,���3 �!���

#+����+������$�)
)+���$�

���4�$��7�����,�������(*�)������+����)��4�.�����4�$���3��4 �9��"�+��4����2!�59�;�
€�#+��#+�$�+���4�!���)����������#������,�!���$�,��i'%/:“�
€�#+�� 4$+-�$�� � ���$+5��,���3 �!����(*%*:“����4�$��"��
€�#+������$>�� � � $����,���3 �!����i%'/“�
€�#+����+������$�)�)+���$���$�)��'%/*“�§§,3�-�6����4�$��" �§§&�

�
(&� 	+�7���4� ���4�$��"�� ��� ,���� ��� (*�)������+����)� �4�. ��"�2�� ��2!�59��"�+��4��
���4�$���3��4�9��

gb%das

ct%tas

g%bds

b%dts

t%tts bt%tts ct%tts at%tts dt%tts et%tts ft%tts gt%tts ht%t ts

#+��#+�$�+����������
#������,�!���$�,�

#+�� 4$+-�$�� � 
��$+5��,���3 �!���

#+������$>�� � � $����,
��3 �!���

#+����+������$�)�)+���$�

�
���4�$��7�����$�5�����(*�)������+����)��4�.�����4�$���3��4�9 ����2!�59��"�+��4�;�

€�#+��#+�$�+���4�!���)����������#������,�!���$�,��:*%ii“b�



?}N�}o?����N��“��h�Mh?�j�i��!N�o}��o}~}��?f�o�fh}�� �}j�iX�?}N�}oX�W}�XW}���X �

'*:�

€�#+�� 4$+-�$�� � ���$+5��,���3 �!����/'%'k“����4�$��"�b �
€�#+������$>�� � � $����,���3 �!����'1%:j“b�
€�#+����+������$�)�)+���$���$�)��i%kh�~�4�+�2�6����4�$� �"�•&�

�
:&� 	+�7���4� ���4�$��"�� ��� #+�"�� (*� )������ +����)� �4�.�� "�2�� ��2!�59�� "�+��4��
���4�$���3��4�9��

at%ggs

db%bfs

be%ahs

g%fis

t%tts e%tts bt%tts be%tts ct%tts ce%tts at%tts ae%tts dt%tts de%tts

#+��#+�$�+����������
#������,�!���$�,�

#+�� 4$+-�$�� � 
��$+5��,���3 �!���

#+������$>�� � � $����,
��3 �!���

#+����+������$�)�)+���$�

��� ����$ � +�� 34�4�� ��4+�.�$���� ,�.�� ��� ��"> !�4�� ��� ��� ���4 �$��7�� +�4"��
 � - 2 ����"�+��4�����4�$���3��4�9��#+����+������$�)�)+���$�& �

�
R8%(#(�/(2.(!/'X�,'2.';(�1�/(2.(!/"=�*%(32'�

�
��4�,�����3�����4�$���3��4�9�����4�$��7��+��+��������4�$����,��� ��4�$>�2 �

�3�� "�+��4�� )�4�$�� ‚ +�-���ƒ%� $�9���� j1%'i“� ��� ��2����3�� ��� "�+��4 �� ���4�$���
3��4�9�� "�2�� ��,�� ���4�$>�2 �#+�,�� �#�������4�,�� �� �����,�� �$ �2�6�  !���"�� ‚4��
!����h(%jk“����4�$��"�����,�������(*�)������+����)��4�.� ���ik%h*“����4�$��"�����
#+�"��(*�)������+����)��4�.�ƒ&�

����,>�$�� � �+��3���� ���)�"�2�6�  " ��� '/%j:“� ���4�$��"��+� �+����� ���4�$��
‚i%'/“� ��� +����,� �4�.�,� ,���,� ��� (*� )������ �� ��6� (:%'*“� ��� +����,� �4�.�,�
#+�"��(*�)�����ƒ� )3�$��,�"�+��4��)�4�$��‚ +�-���ƒ����4�$ ���3��4�9�&�

���3�������)�"�2�6����4�$��7��"�+��4��)�4�$�����4�$���3��4�9���  ��3���9�;�
€������4�4�"�,�4�+�2�3��6��+���4�$��
€���+�������4�$��6�3��4�9������" 2��,��)�����4�$��!"�)�$+�,��� &�

�"� "��� +��3�)�� ���)� "�2�6� ��� "�+��4�� !�59�� ���4�$��� 3��4�9�� #+ �� ��+����

��$�)�)+���$�����,�4�,�4�"����$�����3���9�;�
€���6�$ ��3�� ��� !����4�
€�,�3��3�4�+�4 +��������"4�!"�)�,�4�+�2�3��
€�$�3�"��$+�,���"����)�.�$�������4�$��"�� ���+�������4�$��6�3�� 4�9��
€�����#����>����4� !���"�������6�$��"�+�59���&�
��4�����4�$��7��+��+��������4�$��#+��3�. ���������+.����,���+�� ���"�2�,��

9�� ��4��  #����4�� ��� ��!���,� ��+���� �� "�+�59���,� ���4�$��6�3��4�9 �� ��+�!�4��
#+����+������$�)�)+���$�%�����#����>�$����������,�)3��$+5 �4����#+�"���4+ !��6�
�"4�$�&�



?}N�}o?����N��“��h�Mh?�j�i��!N�o}��o}~}��?f�o�fh}�� �}j�iX�?}N�}oX�W}�XW}���X �

'*/�

��� +��)�$�+�� ��� ���4�$��7�,�� +��+����� ���4�$�� �����3�� ��, � ��� ��� ��3��
�#+�,������#+�6$�4���$ ����$�7�2 ���#+�,����2�� ��$�,�+�� � �$ �9�2���#+����+����
��$�)�)+���$��"���������6�$��5"�3����3���#+�,>���2�����,�3��$�5��3�4�+� 4 +����
)�4�$�)� ����"4�!"�)� ,�4�+�2�3�� �� "���� ��� 5"�3�� �,�) 9�3�� 54�,# ���� ���4�$��6�
3��4�9�&�

8�- 4,%� ��4 �7�2��  � #+�"��� 2�� 4�"$�� ��� 2�� ��>��  � ��2$�9�2� , �+�� ���4 #>����
"3���!��� $�+��3��0#+���$�!"�� ���4�$�%�  � "�2�2� ��,���+�� ��� 4�$��"%� ��  !���"�2�� ��
��>��#��,�4+�!� ����4�$��,�#+�7�� � ,��4�������,� !�&�

��4�� 2�� ���#6����%� ��� ��� ��� �$�"$�� �4���� #+�,���3�%� $�9�� ��)� .�$����
���4�$��"�� ��� ��+���� ����"4�!"�)� ,�4�+�2�3�� ��#+�,����  � ���4� $��,�#+�7�� &� 
��
��� ��� �$�� #��4�)3�%� ���4�$��7�� 4+���� #�+��� ��"���"�� ���$���%� � �� � � � �� ����4���
�4�, 3������ ���+����� ��!���&� ������ ��� ,�) 9�6� ��!����#�� ,����2�� ��� ��� ����+�$��
��� �4$�� ��� $+�,�� 4+�2����  ��$+5�$���� �� 4�� "��� #3�9���� + ����� ���$���&� ��"�-��
,�.���������� $���� �5"�3�,���4�, 3�4�$�������3�!��)���6��"��"� 2��������4�$��7��
�$�2�,�����4��,���3�)���,���4$�+�3����,�)3���������2 ���+�-����# +�7���4�#3�4��
������#+��$�-���)�"��<�7�2��4��‚'*“%�(*“���3&ƒ%�54������6�"����2 ��#���4�7�3��"��
�4�3��,� ���$�+�� � �$�2�6� ������ �� �#�������4�� �� ��6�$�� #+�,����  � ���4�$��,�
#+�7�� &�

	�+��� �4+ !��6� �+)���� 5"�3�%� #���)�5"�� �3 .��� �� �!�4�>�"�� <�" 34�4��
,�+�2 � ���)+�4�� $�3�" �  3�) �  � ��>�,� ��#����>�$�� � ���4�$� �)� "��+�� ��
 ��#+�-�$�� ����4�$��)�#+�7���&�

�
>,(/'%()&�'�"%0(/'8(<'=(�3"%':;&)(�/(2.(!/'X�,'2.';(�

�
���4�$��7�� ��2!�59�� "�+��4�� ���4�$��� 3��4�9�� ��� #������,� !���$�,� �

���4�$�� ,�4�,�4�"�� #+�� #+�$�+�� �4�!���6� ������  !���"�%� #+��  4$+ -�$�� �
#+�-���)� )+���$�� ��� ��$+5��,� ��3 � !���%� �3��#+�� ����$>�� � ) +���$��  �  $����,�
��3 � !���&� ���3�)� ���)� "�)�� ��� ���4�$��� 3��4�9�� +�4"�� "�+��4�� #+�� ��+���� ��$�)�
)+���$�� 2�� �� ����#����>����4�  !���"�� ��� ��6�$�� "�+�59���&� 8�- 4 �,%� #+�,��
��2�$�,�� ��#�4���6� ���4�$��"�%� ��2!�59��+��3���� ��6�$�� ����$�>� ��#+�,���� � �
4�� 54�� 2�� ��� ��+�� � ��$�)� )+���$��  �� #�,�9� ���4�$��6� 3��4 �9�� #�4+����� ���4���
$�9��$+�,���"����,�4�+�2�3�����)�.�$�������4�$��"�%�"�������6� $���� !����4&�

��4�" ���4+�.�$����#�"���3��������������$�,� �+��4 � !�� �7��,�) ������- ����
�������� #�4+����6� � ��<�+,�7�2�� "�+��4�9�� ���4�$��� 3��4�9��  �� ���+ �
�+)�����7�2 � +���� ��� !�� %�  �� #+�46����� ��#����>�$����  !���"�� �� #+�#+�,����
���#6����)�����"4�!"�)�,�4�+�2�3�&�

���  " #��)� �+�2�� ��#�4���6� ���4�$��"�� +��+����� ���4�$�� ��6� 11%1j“�
��2!�59�� ��2�� ����4"�� ��� 4+�� ��$��� �3�.����4�&� 	�4$+- 2�� ��� ����� ��� 2�� 4�"$�,�
��!���,� +���� $�9�� ��)�.�$���� �$�"�)� #�2����7�%� ��+�!�4�� "� ��� ��� #��4�.��
��+�-���� �#�6%����� � !���7������4�+���$�������+��%�������� � �,�4+�2��2����3�"5��
��� ���3����  � ��$�,� ��4 �7�2�,��"���� ��� ��� ��6���64�$�� ��� ��, �� ��- � ���+�5���� ��
��$�6���<�+,�7�2�&�

8�����,�  3�)�� ���4�$��"�� )��� ��� #��4�2�� #+�)+�,�+%� #3���+%� � +)�����4�+%�
"��+����4�+%� ��3�� ��� �3�,�������� #�2�$�� ��� ��� ��� $+�9��  ,�+� �� ��� !���%� �� ����
#�$+�4�����<�+,�7�2�%�������2 9��������"�3�"��#+�7���4��, �2 ��!��� �#����� �"�2�2�



?}N�}o?����N��“��h�Mh?�j�i��!N�o}��o}~}��?f�o�fh}�� �}j�iX�?}N�}oX�W}�XW}���X �

'*1�

,�+�� � �  !���7�� ��$3���3�� ��$�� )+���$�%� �� ��  !���7�� ��� �,�3�� #�$+ �4� �
��<�+,�7�2 � �� ���,�� 54�� � � #��4�)3�� ��� !�� � 54�� ��� �6� ����4 ��� ,�4�$���3�� ���
��>��+��&�

���4�$��7�����4+���3�����4�"��#3���+�2 ����+)���� 2 �"�+�59�� �����4�$��6�
3��4�9�� ��� !�� �"�"�� ��� �4$�+�3�� �4�, 3�4�$� �+��� � �4,��<�+ �  �  !����7��0�)���
���+���%��4$�+�%���4+�. 2�&�

�
R8%(#(�'�3"%':;&)&�/(2.(!/'X�,'2.';(�1�%(8,'?'.'-�:3" ,23'-�2%&#'/(-(�

�

�����5�����4+�.�$����� �#�"���3�%���4��2��#�4$+-������,� ,���4+�.�$�� %�

��� �����5��,� �3�$�,�����#��4�2�����!�2���+��3�"�� �#�)3�� �  " #��6�#��4�)� 9��
��,�- �  !���"�� "�2�� .�$��  � +��3�!�4�,� �+�����,%� 4�"�� ��� 2�� #+�,��� � ���4�$��6�
3��4�9�� ��� !���$�,�� ���4�$�� ,�4�,�4�"�� #������� �� #+�� ����$>��  � )+���$��  �
 $����,� ��3 � !���%� �� ���  4$+-�$���� ���4�$��6� ���+.�2��  � � �$+5��,� ��3 � !���%� ��
#+�3�"�,� #+�$�+�� �4�!���6� ������  !���"�� ��� #������,� !���$�,�%� �� #+�� ��+����
��$�)� )+���$�� ��  � 5"�3�,�� ��� ����"�,� #��+ !2 � ��  � 5"�3�,� �  � #+�)+���"�,� ��
)+���"�,� ����>�,�&� ��� 34�4�� �$�6� ��4+�.�$���%� �� �� �$�)� ,�)%� #�"���3�� � � ��� 2��
�#54��  �#�6�  !���"��#���>5��� "�+�59���,� ���4�$��6�3��4�9�&�@�" �hk%(*“� �$�6�
��#�4���6����4�$��"��+��+����� ���4�$�� ��� ����"�6%�#+�)+���"�6��� )+���"�6�5"�3��
2�� 4�� #�4$+��3�&� 	�+��4��� 2�� ��4�+��  !���"�� ��� �$�"$��  !���%� 54�� 2�� +�� 34�4�
#+��3�.��6��#�������4�� !���"���� �3�$����6�$�)�.�$�4����+���&�

���2��#�������#�4$+-����  �"�,����$���,� ���>���,��  �5"�3�,� � ��� ����"�,�
#��+ !2 �  � ��3�,�� ��4�+�� �� ="�3�&� �� �$�,� 5"�3�,��  !���7�� � � �� #����>���� ���
��,��4�3���  !�� �� ��,��4�3��� ��� �3 .�� "��)�,�  � ����� � ���  ! ���"�� ��� !��4�6�
���>���&�

��+������ #�4+�������4�$��6�3��4�9��+��3�!�4�6���$����3�.����4��  ����4��2�
,�+�� +�7����3�� 2�� $+�,�� ��� !�� %� ,�"��,�3��� ��)�. 2�� �$�"�)�  !���"��  �
��$�����4�� ��� �#�������4�%� ��4�,�� ��#+������ ���  " #���#��4 �)� 9��  !���"�� � � �
$�9����������+�����3��� ����� �����"�,%�#+�)+���"�,��3��)+���"�, ��+�����,�&��

�
6%0(/'8(<'"/"�Y�.&X/'?3'�'�-(.&%'=(,/'�*%"+,&-'�3"% ':;&)(��
/(2.(!/'X�,'2.';(�

�
��� 34�4�� ��4+�.�$���� #�"�� 2 � �3���9�;� ��� #�4���� §§
�� 3�� ��, � 5"�3��

�,�) 9�$�� ��+�� � ���4�$��6� 3��4�9�Œ§§� i*%:1“� ��#�4���6� ���4 �$��"�� +��+�����
��)�$�+�3��2�� ��� ��6�$��5"�3��4�� !����#���"��&� ��2����� ���4� $��"� ��2�� ����+���
��)�$�+� §§ $�"§§� 54�� ��,�� #�� ����� ���!�� ��� ��� ��5�� ����$� �� 5"�3�� ,�+�3�� ���
�,�) 9�� ���4�$��7�,�� #�4+����� �+���4$�� �� ,�4�+�2�3� ��� +��%� 5 4�� ��� ��) +���
,�4�$�7����� 4�7�3������$�����4�$��"�&�

=� 4�)�� ��2�� ! ���� 54�� 2�� h(%1i“� ��#�4���"�� 4$+��3�� ��� ��+��� � ���4�$��6�
3��4�9������" 2��,�4�+�2�3���4+�5"�$�����4�$��"�%�kk%k1“���#�4�� �6�,��3��������
������4�$���3��4�9��$�5��"�+��4�3�� ����4�$��"�������5"�3����3���#+�,> ���2�&�

��#�+���#+��3�,�� ,�4�+�2�3���#+�+���%�+��� ��� ���4�$��,�3��4�9�, �� ��� �$��
$�5�����,�9 2�� ���5�,�5"�3�,����+�!�4�� �"�,���$���,����>���, �&�



?}N�}o?����N��“��h�Mh?�j�i��!N�o}��o}~}��?f�o�fh}�� �}j�iX�?}N�}oX�W}�XW}���X �

'*k�

���4�$��7�� � #+�6$�4�2 � ���4�$��� 3��4�9�� +���� $�9�� �"4�$���7�2�� ��
��,��4�3��)� +����  !���"�%� �� ,���� "��� # 4� #�4# ��� ����$�� �3�� �7�2�&� ��2!�59��
+��3�)� ��� ,�.�� $���4��  � ����$�>��2� ,�4�$������4�� ���4�$��"�� ��� #+�#+�,�� ��
�+)���� 2 � �$�"$ � ���4�$ %� 2�+� ���� 4+�.�� ��� ���4�$��"�� $�5�� ��#�+�� �� $�9��
��3�)���� ‚$+�,���"�� �� ,�4�+�2�3��ƒ%� �� 4�"�-�� �� ���#+�,>����4� 5"� 3�� �,�4��
��$�-��������$�� �3���+�������4�$�&�

��� 3�4�4����4+�.�$���� # 9 2 �����3���9����"> !"�;�
€� ��� ��� ���4�$��� 3��4�9�� ����$�>��� "�+��4��  � < �"7�2�� ��4$�+�$ ����

����$�� �3���7�2�����4�$��,�4�,�4�"�b�
€� #������� ��� ���4�$��� 3��4�9�� ����$�>��� #+�,�� 2 � #+�� ��+���� � �$�)�

)+���$�b�
€����� ����4�$��7��+��+��������4�$������$�>��� # 9���� �+� ��������4�$��,�

3��4�9�,�%�"����2��+�!�����+������$�)�)+���$�b�
€����2��#�4+����� ��$+5�$�������4�$��"��"�"������$�"�$�� �!����+������5���

#+�,�� � ���5�,�5"�3�,�b�
€� 4+���� ��������4�� $�9�� ,�4�$�7����� <�"4�+�� ���4�$��"�� �� ��>��

,�4�+�2�3���������-�$����5"�3�b�
€� 4�,�� ��� ��� ���4�$��� 3��4�9�� !�59�� "�+��4�3��  � +�� � ��� !���$�, ��  �

< �"7�2������$�� �3���7�2�����4�$��,�4�,�4�"�b�
€����4�$���3��4�9�����4+���3����+�-�$�4��4�"�������������,����54 �����#�5�%�

$�9� ��� ��� ���#������ "�+��4�� ��!2��+����� �$��"�%�"�"�� ��� ��� ,�)3�� "�+��4�4��$�5��
)���������$�5��)���+�7�2�� !���"��0�"���4�"$�������3��$+3���"��� ,�!��&�

	
B(3@1?(3�

�
�$�,� ��4+�.�$���,� � � ��2$�9�,� ��3�,� #�4$+-���� 6�#�4���� ��� "�2�6� � ��

#�53�&��������$ �+�� 34�4����4+�.�$����,�.�������"> !�4����� ��#�+����� !��6���
 � #+�"��� #+�$�+���6� �� ��4$�+���6� +�� 34�4�%� ���4�$��� 3��4�9��  � �"$�+ �
����$�� �3���7�2�����4�$��,�4�,�4�"����� ���53��#+�$��,��4�� ���� 4�$��2�#+�"��&�

��� 34�4������2����# 4�,���"�4��"�2 ���,��#+�$�3��������4�$��7 �,��+��+�����
���4�$�� � �+�����,��)��� ��,�$+5�3�� ��4+�.�$���%�#�"�� 2�� ��� ��� �$�"�$�$���+����
����$�>���"�+��4�� ���5�,�5"�3�,�&���+�!�4��2������$�>�����6 �$��#+�,����#+��
��+������$�)�)+���$�&�����>��#+��$3�- 2��$�+��3��0#+���$�!"�� ��!���+���%�)���2��
 !���"� #���$��� �3 5�3�7� ��  # 9��� ��� ,�,�+������ )+���$�&� ���4 �$��7�� ��� �  �
��$�>��2� ,�+�� ��#����>���� ��� ��,��4�3��� ��+���� ���4�$��� 3��4�9 �� "�2�� ���
"�+��4�3��#+����+����)+���$�&�

���)� �#�7�<�!���4�� +����  � "�,����$���,� ���>���,�� ��� "�+��4�� ��� 4�$���
3��4�9�� ��� !���$�,�� ���4�$�� ,�4�,�4�"�%��3��$�5��+���� ��#�5>�$�� ��  !���"�� ��
 # 9�$���������,��4�3���+��%���,����+������6�$�)�����$�� �3�� )���#+���$������
 �$�2������$�)�)+���$��#+�,���$�2�,�,�) 9���4�,�&�

��� 34�4����4+�.�$���%�����2������"�4�+���,����4�$��"��+��+����� ���4�$��
��#+�)3���,�5"�3�"����" ,��4�7�2�%�#�"�� 2�������� ����>���,��)� ��� �"�+�59����
���4�$���3��4�9�� !���7��#��4�)3����>�� �#�6� ����4�$���,�4�,�4�"�& ���#�+���4�)��
���4�$��7�� � � ����$�>��� ,�4�$������ ���#+�#+�,�� �� �+)���� 2 �+ ��� ��� ���4�$��,�



?}N�}o?����N��“��h�Mh?�j�i��!N�o}��o}~}��?f�o�fh}�� �}j�iX�?}N�}oX�W}�XW}���X �

'*i�

3��4�9�,�%� 2�+� ��64�$�� $�9�� ��3�)���%� "�"�� $+�,���"�� 4�"�� �� ,�4 �+�2�3��&�
���#+�,>����4�5"�3��4�"�-���,�4����$�-��������$�� �3���$�������4 �$�&�

����$�� �3���7�2�� ���4�$�� #�3���� ���  !���"��  $�.�$�2 9�� ��)�$ ��
,�) 9���4�%� #�4+���� �� ��4�+���$���&� �� ��2� � ���  3�)�� ���4�$� �"�� ��  !���"��
"$�3�4�4���,���&��!���"�#��4�2���"4�$���� �2�"4� ����4�$��, �#+�7�� %�������4�$��"�
�$��$�5�� ����2��  3�) �#+�)+�,�+�%� �+)�����4�+�� "�2��#�,�.��  !���" � ��� �"4�$���
 !�&�

���4�$���3��4�9�� �,�) 9 2 � ��4$�+�$���� ��$�����6� ��64�$�� "�2�� � �#+������
#�$�9�� � �<�"�����4�� �� ����$�� �3���7�2�� ���4�$�� ,�4�,�4�"�&� y�6� $��
"�+�59����2��#+�6$�4>�$�� � �+)�����7����,� �� ,�4���!"�,�#�)3��  %����)� !�)�� ���
,�) �#3���+�4�� ���2$�9�,��+�2 ����+.�2�����$�,�4�#�$�,���� <���,��!���&�

	�4+����� 2�� 54�� #+�� �+)�����$�4�� �� #���4�7�4�� �$�� $���$�� �� #� " 5�2��
 $�-���� +���� ��� ���4�$��,� 3��4�9�,�%� ��� ��,�� ��� #+��,�4�� ,�4 �,�4�"�%� "�"�� ���
 4�7�3�����54��5�+�� $�-��������$�� �3���7�2�����4�$�� ���5�2�5"� 3�"�2�#+�"��%�
54�������#+���3��#�4# ��2�,����<�"����2�,�$��#�4��0��+���$��,�+ �� &�

=�) +���2������$�"�$�+��� ���5�,�5"�3�,����2���$�,�) 9���4�� ,�.�����+�5��
�$��#+�# �4�� �� ���<�"�����4� ���4�$�%�4�"�� ��� ��� ��� ,�.��  �4�2 � ,�+�� "�+��4�4�� ���
��,���� ��4�3�� $���$�� ���4�$�&� ��+�!�4�� ��� �,�� ��� ���� ��� 54�4 � ��7�2�3���7�2��
 !���"�&�

=$+6��#+�,����+�� 34�4�� �$�)� ��4+�.�$���� �� !�59�)�"�+�59���� �� �4�$��6�
3��4�9��  �< �"7�2�� ����$�� �3���7�2�� ���4�$��2�%� ��,�- � ��4�3�)%� ��3�!� �� "�+��4�
���4�$��"�� 2�+� 9�� , � ��� #�!�4��� 4+ �%�  3�.���  � ��+���� ����"4�! "�)� ,�4�+�2�3�%�
��#3�4�4�� �� ����+�,� ��� "����2�� �3�"5���� +���%� ��� +�7����3��2�� " �+�59����
$+�,���������,�,�!�� ������4+�2��2�������� !���"�&��

�
�

���X�}�h�}�
•'Ž� ?��- +%���>"�; �N���	��	���
�������Y����	����`	��@
u� ���$�+��4�4� �

	+�54���%�	+�54���%�'hhk&�
•(Ž� ?��- +%���>"�b�	�4"���"%���"�3�; �������Y���	����`	��@��
�Y���	u �

�!�4�>�"��<�" 34�4%�?��)+��%�'hhk&�
•:Ž� ��3�4�2�$�9%�83����;� ! ������@��	�
����Y���@��
�	��H�������	���
�

����������� ����������������	�� %���$������ ��#+�-����$��#�4������
��+���$���%��+�) 2�$�7%�'hjh&�

•/Ž� ��3�4�2�$�9%��83����;� o�������@��������Y���������Y���� %��� !���"��)�%�
?��)+��%�'hh(&�

•1Ž� A "�9%�8�+�;����	�	�
��	���	�����������
�����@�����@��
�������	 %����4�$����
$��#�4���%��?��)+��%�'hh1&�

•kŽ� �+��4��c ��,�+%�	�4"���"�8�3������	�4"���"����"�3�;� �������	�� %���$������
����$���� •����"�%�=�+�2�$�%�'hi:&�

•iŽ� ��"�9�A�+-�;� W��������	���������Y����	����`	��@��	���������Y��� %���$���
��� •����"�������4�$����+���4$�%�?��)+��%�'hjh&�

•jŽ� 8 .�9%��3���,�+;� W��������	���������Y����	����`	��@� %���$����������$����
 •����"��=�+�2�$�%�'hi:&�



?}N�}o?����N��“��h�Mh?�j�i��!N�o}��o}~}��?f�o�fh}�� �}j�iX�?}N�}oX�W}�XW}���X �

'*j�

•hŽ� 	+�����$�9%���6�,�+%���!"�$�9%�������$;� f	����	�� �‚���4+�9 ���!�4$+4 �
)���� �	���)�5"���"���,�2�ƒ%���$������ •����"�������4�$��� �+���4$�%�?��)+��%�
'hj/&�

•'*Ž�����2�$�9%�	+��+�)�������2�$�9�8�3�7�;� W����	����������	�� �‚���!�4$+4 �
)���� �#���)�5"���"���,�2�ƒ%���$������ •����"�������4�$���� +���4$�%�?��)+��%�
'hji&�

•''Ž�=4+,!��"%��&;�o���	����� �����������	������
���	�� �0�h����u��	H�	����������
@	������������� %�	���)�)�2�%�?��)+��%�'hi(&��

•'(Ž�= #�"%��&;�����	�	��@����������@�@� %�=��%���)+��%�'hj'&�
�
�

E06K.'.�[.J0(�
�

#� �&� -	Q��*![	"'�� ���	��	�#((-��$	�' 	 ��	��)�&� )'#+�m�)	 �#����$	�"	
,# ��,# ��! 	

�
>5<<.6=;� ]NJMOPJUJN0PMNGOJNHF� CMaMFVXZMOPK� HOC� NGHOgMK� JO� OMHDFR� MaMDR� XHDP� VU�

GTZHO�FJUM�HOC�FHYVD�GHaM�HFKV�NHTKMC�NGHOgMK�JO�OHPTDHF�KNJMONMK%�MKXMNJHFFR�JO�OHPTDHF0
M‡HNP� KNJMONMK� FJ_M� ZHPGMZHPJNK%� JO� UDVOP� VU� …GJNG� OM…� DM‰TJDMZMOPK� HDM� XTP� JO�
HNNVDCHONM� …JPG� PGM� HDJKJOg� NGHOgMK&� ]NGVVFK� HYHOCVO� PGM� PDHCJPJVOHF� UDHZM…VD_%�
XDVgDHZ� NVOPMOPK� HDM� ZVCMDOJ„MC%� HOC� MCTNHPJVOHF� PMNGOVFVgR� JK� JZXDVaMC&� oGM�
MFMZMOPHDR�KNGVVF�NTDDJNTFTZ�MZXGHKJ„MK�PGHP�PGM� gVHF�VU�PMHNGJOg�ZHPGMZHPJNK�JK�PV�
MOKTDM� PGM� HN‰TJKJPJVO� HOC� TOCMDKPHOCJOg� VU� YHKJN� UHNPK� HYVTP�PGM� JOPMDDMFHPJVO� VU�
DMFHPJVOK%� XDVNMKKMK� HOC� XGMOVZMOH� JO� ZHPGMZHPJNK� JO� HNNVDCHONM� …JPG� KNJMOPJUJN�
CMaMFVXZMOPK� HOC� XDHNPJNMK%� HOC� PV� NVOPDJYTPM� PV� KMFU0gMOMDHPJOg� HOC� HXXFRJOg� VU�
_OV…FMCgM�…JPGJO�PGM�KNGVVF�HOC�GVZM�…VD_%�…VD_�JO�XHJDK�HOC�gDVTX�…VD_%�CMXMOCJOg�
VO�PGM�JOCJaJCTHF�NGHDHNPMDJKPJNK�VU�KPTCMOPK&�oGM�HJZ�JK�PV�CMPMDZJOM�YR�ZMPGVCVFVgJNHF�
HOHFRKJK� PGM� UDM‰TMONR� HOC� ZHOOMD� JO� …GJNG� PGM� HNPJaJPR� YVV_K� HK�PGM� ZMHOK� VU�
JOCJaJCTHFJ„MC�PMHNGJOg�HDM�TKMC�JO�PMHNGJOg�ZHPGMZHPJNK&�oGHP�JK�…GR�H�PMHNGMD�JK�gJaMO�
H� PHK_� PV� HXXDVHNG� PGM� KMFMNPJVO� VU� HNPJaJPJMK� JOCJaJCTHFFR%� CMXMOCJOg� VO� PGM� KPTCMOP†K�
HYJFJPJMK%�YMNHTKM�H�NVOCJPJVO�UVD�PGMJD�UTFUJFFZMOP�JK�PV�XDVaJCM�HO�HNPJaM�FMHDOJOg�XDVNMKK&�

p#=� $&68+;� WNPJaJPR� YVV_%� PMHNGJOg� XDHNPJNM%� KNGVVF� KRKPMZ%� MCTNHPJVOHF� aHFTMK%�
ZHPGMZHPJNHF�NVOPDJYTPJVO�



�

'*h�

�_Xu�Vv�	$_XU`�TR�	 :i'&': 	
SOKPJPTPM�VU�[HPGMZHPJNK�HOC�SOUVDZHPJNK�HP�PGM�fTFgHDJHO��:i'&:;;1'�
WNHCMZR�VU�]NJMONMK%�]VUJH%�fTFgHDJH�
�
�
�(��#(�)��!!	�"	�(�P!�(&���	�(�,#(-	!����+	 �#���(! 	 �	! ')-	�# '(#+	

�',Q�(!	# 	'��&�(!� - 		
�

>5<<.6=;� ^OCMDgDHCTHPM� KPTCMOPK� JO� XDJZHDR� KNGVVF� MCTNHPJVO� GHaM� YHN_gDVTOC� _OV…FMCgM� VU�
OHPTDHF�OTZYMDK�YMUVDM�MOPMDJOg�PGM�XDVgDHZ&�tVTOPJOg�JK�HZVOg�PGM�ZVKP�XVXTFHD�VXMDHPJVOK�…JPG�PGMKM�
OTZYMDK&�IV…MaMD%�JP�JK�OVP�HF…HRK�‰TJPM�HK�PDJaJHF�HK�JP�KMMZK�VO�PGM�KTDUHNM&�oGJK�JK�PGM�DMHKVO�PV�M‡HZJOM�
PGM� XDMXHDMCOMKK� VU� XDM0KMDaJNM� XDJZHDR� KNGVVF� PMHNGMDK� VO� OHPTDHF� OTZYMDK� PGDVTgG� H� PMKP%� ZHJOFR�
UVNTKJOg� VO� PGHP� PVXJN&� WOHFRKJK� VU� PGM� PMKP� DMKTFPK� DMaMHFK� YVPG� PGM� FMaMF� HOC� PGM� YFHO_K� JO� KPTCMOPK†�
_OV…FMCgM&� oGM� HKKMKKZMOP� PMOCK� PV� HKKJKP� TOCMDgDHCTHPM� KPTCMOPK� JOPMDOHFJ„M� ZHPGMZHPJNHF� NVONMXPK�
DMFHPMC�PV�OHPTDHF�OTZYMDK�HOC�CDH…K�PGMJD�JOPMDMKP�PV�PGM�KTY‹MNP&�oGM�UJOCJOgK�HDM�aHFTHYFM�PV�JZXDVaM�
PMHNGJOg0HOC0�FMHDOJOg�JO�ZHPGMZHPJNK�NVTDKMK�UVD�XDM0KMDaJNM�XDJZHDR�KNGVVF�PMHNGMDK&�

p#=�$&68+;�QDM0KMDaJNM�XDJZHDR� KNGVVF�PMHNGMDK%�SOPMDOHFJ„HPJVO�VU�ZHPGMZHPJNHF�NVONMXPK%� \HPTDHF�
OTZYMDK%�ŠVDC�XDVYFMZK%�oMKP�MaHFTHPJVO�
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WNNVDCJOg� PV� PGM� \HPJVOHF� KPHOCHDCK%� p0/� ZHPGMZHPJNK� MCTNHPJVO� JO� fTFgHDJH� JK�

YHKMC�VO�PMHNGJOg�HDJPGZMPJN�VXMDHPJVOK�…JPG�OHPTDHF�OTZYMDK&�[HPGMZHPJNK�NTDDJNTFTZ�
UVD� RVTOg� KNGVVFNGJFCDMO� KMPK� KXMNJUJN� DM‰TJDMZMOPK� PV� PGM� TOCMDgDHCTHPM� XDVgDHZK�
HJZMC� HP� XDMXHDJOg� UTPTDM� XDJZHDR� KNGVVF� PMHNGMDK&� oV� XDVaJCM� YMPPMD� ‰THFJPR� VU� PGMJD�
ZHPGMZHPJNK� NFHKKMK%� TOJaMDKJPR� XDVUMKKVDK� HDM� PV� YM� H…HDM�VU� PGM� FMaMF� HOC� YFHO_K� JO�
KPTCMOPK†�XDMXHDMCOMKK�UDVZ�GJgG�KNGVVF&�WZVOg�PGM�PVXJNK�VO�…GJNG�XDM0KMDaJNM�XDJZHDR�
KNGVVF�PMHNGMDK�HDM�M‡XMNPMC�PV�GHaM�gHJOMC�KTUUJNJMOP�XDMFJZJOHDR�_OV…FMCgM�HDM�PGVKM�
XMDPHJOJOg� PV� OHPTDHF� OTZYMDK&� oGJK� XHXMD� JK� JOPMOCMC� PV� ZMHKTDM�/&$� +5,,0(0#'*� PGJK�
_OV…FMCgM�JK�JO�VDCMD�PV�ZH_M�PGM�PMHNGJOg0HOC0FMHDOJOg�XDVNMKK�JO�PGMJD�NVDM�TOJaMDKJPR�
ZHPGMZHPJNK�NVTDKM�ZVDM�MUUMNPJaM&��
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oV�HKKMKK�PGM�UTPTDM�XDJZHDR�KNGVVF�PMHNGMDK†�_OV…FMCgM�VO�OHPTDHF�OTZYMDK�HP�PGM�

KPHDP� VU� PGMJD� TOJaMDKJPR� ZHPGMZHPJNK� NVTDKM%� S� CMKJgOMC� H� PMKP� ‚KMM� PGM� WXXMOCJ‡ƒ%�
NVOKJKPJOg� VU� MJgGP� VXMO0MOCMC� ‰TMKPJVOK&� uMPHJFK� UDVZ� ZR� M‡XMDJMONM� JO� …VD_JOg� VO�
KJZJFHD�XDVYFMZK�…JPG�XDM0KMDaJNM�XDJZHDR�KNGVVF�PMHNGMDK�GHaM�HFDMHCR�YMMO�CJKNTKKMC�
‚sVDPNGMaH%� (**iƒ&� SONFTCJOg� …VDC� XDVYFMZK� JO� PGM� PMKP� ‚KVZM�VU� PGMZ� JOKXJDMC� YR�
ZHPGMZHPJNHF� NVOPMKPK� UVD� RVTOg� NGJFCDMOƒ� …HK� JOPMOCMC� PV� MONVTDHgM� PGM�XDM0KMDaJNM�
XDJZHDR�KNGVVF�PMHNGMDK�NHDMUTFFR�DMHC�PGM�PM‡P�HOC�M‡PDHNP�PGM�OMNMKKHDR�ZHPGMZHPJNHF�
JOUVDZHPJVO&�]TNG�0'�+0*5�M‡XMDJMONM�…VTFC�HFKV�GMFX�PGMZ�VaMDNVZM�PGM�HO‡JMPR�PV�CMHF�
…JPG�…VDC�XDVYFMZK�PGMR�ZJgGP�GHaM�GHC�JO�GJgG�KNGVVF&���

tVTOPJOg�JK�HZVOg�PGM�ZVKP�…JCMKXDMHC�VXMDHPJVOK�…JPG�OHPTDHF�OTZYMDK%�TKMC�
YVPG� JO� MaMDRCHR� FJUM� HOC� KNJMONM&�76&Q;#<� r� VU� PGM� PMKP� PHDgMPK� H� XVKKJYFM� NVTOPJOg�
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ZJKPH_M� PGM� UTPTDM� PMHNGMDK� KGVTFC� YM� H…HDM� VU;� ZHOR� XTXJFK� KVFaM� PGM� XDVYFMZ� ‹TKP�
KTYPDHNPJOg�PGM�KZHFFMD�JOPMgMD�UDVZ�PGM�YJggMD�VOM&��

76&Q;#<�s�UVNTKMK�VO�PGM�CJUUMDMONM�YMP…MMO�CJgJP�HOC�OTZYMD&�IV…�MKKMOPJHF�UVD�
XDJZHDR�KNGVVF� NGJFCDMO�PGJK�JKKTM�JK� NHO�YM�JOUMDDMC�UDVZ�PGM�UHNP�PGHP�sJHOOJ�LVCHDJ†K�
KGVDP�XVMZ�HYVTP�„MDV�GHK�YMMO�JONFTCMC�JO�`JPMDHPTDM�PM‡PYVV_K�UVD� fTFgHDJHO�KMNVOC�
gDHCMDK�HOC�CJKNTKKMC�JO�CMPHJFK�JO�PGM�oMHNGMD†K�YVV_� ‚oHO_VaH%�(**:ƒ&�WFPGVTgG�YVPG�
76&Q;#<�r�HOC�76&Q;#<�s�TKM�PGM�KHZM�OTZMDJNHF�KM‰TMONM%�PGM�P…V�PMKP�XDVYFMZK�HDM�
JOCMXMOCMOP&��

76&Q;#<� t� JK� H� …VDC� XDVYFMZ� PRXJNHF� VU� PDHCJPJVOHF� ZHPGMZHPJNK�PM‡PYVV_K;� OVP�
M‡NJPJOg%�HOC�MaMO�H�YJP�PMCJVTK&���

76&Q;#<�w�GHK�YMMO�JOKXJDMC�YR�fTFgHDJHO�ZHPGMZHPJNHF�NVOPMKPK�UVD�RVTOg�XTXJFK&�
SPK� XTDXVKM� JK� YVPG� PV� KGV…� PGM� DMNMOP� PDMOCK� JO� KTNG� NVOPMKPK� HOC� XDMXHDM� UTPTDM�
MFMZMOPHDR� KNGVVF� PMHNGMDK� UVD� PGMZ&� oGM� OTZMDJNHF� CHPH� JO� PGHP� XDVYFMZ� GHaM� YMMO�
NHDMUTFFR�KMFMNPMC�PV�HFFV…�H�aHDJMPR�VU�KMMZJOgFR�NVDDMNP%�YTP�RMP�…DVOg�HOK…MDK&�SO�VDCMD�
PV�TKM�PGM�KXMNJUJN�PDMM�KPDTNPTDM�VU�PGM�KJPTHPJVO%�UTPTDM�XDJZHDR�PMHNGMDK�HDM�M‡XMNPMC�PV�
aJKTHFJ„M�JP�UJDKP&��

76&Q;#<�_�M‡PMOCK�PGM�KNVXM�VU�PMKPJOg�YR�NVZYJOJOg�PGM�NVONMXP�VU�NVTOPJOg�…JPG�
PGHP�VU�CJaJKJYJFJPR&��

76&Q;#<�Œ�DMXDMKMOPK�H�KJPTHPJVO�JO�XTYFJN�PDHOKXVDPHPJVO%�UHZJFJHD�UVD�ZVKP�VU�PGM�
KPTCMOPK&�SP�DM‰TJDMK�CJDMNPMC�NVTOPJOg�VU�OHPTDHF�OTZYMDK�UDVZ�H�UJ‡MC�XVJOP�VO&���

76&Q;#<�•�VUUMDK�H�NGHFFMOgJOg�KJPTHPJVO�VU�P…V0CJZMOKJVOHF�NVTOPJOg&�oGM�UTPTDM�
XDJZHDR�KNGVVF�PMHNGMDK�HDM�M‡XMNPMC�PV�CDH…�H�K‰THDM�XHPPMDO�VU�XVJOPK&�xTDPGMD�PGMR�
GHaM�PV�UJgTDM�VTP�…GMDM�PV�XFHNM�VOM�OM…�DV…�HOC�VOM�OM…�NVFTZO�VU�XVJOPK�JO�VDCMD�PV�
XDMKMDaM�PGM�K‰THDM�HDDHOgMZMOP�HFDMHCR�ZHCM&��

76&Q;#<�Ž�GHK�YMMO�JONFTCMC�PV�gJaM�KVZM�YDMHPG�PV�PGM�KPTCMOPK�…GJFM�…VD_JOg�VO�
PGM�VPGMD�PMKP�XDVYFMZK�HOC�PV�MONVTDHgM�PGMJD�FVgJNHF�DMHKVOJOg&�\HPTDHF�OTZYMDK�HDM�
XDMKMOP�JO�JPK�UVDZTFHPJVO%�YTP�JPK�PVXJN�JK�HKJCM�UDVZ�PGM�ZHJO�NVONMXP�VU�PGM�PMKP&����
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oGM� PMKP� GHK� YMMO� PH_MO� aVFTOPHDJFR� YR� TOCMDgDHCTHPM� KPTCMOPK� VU� QDVU&� eCDHa_V�

`HFNGMa%�…GV�DTOK�PGM�NVDM�ZHPGMZHPJNK�NVTDKM�HP�PGM�xHNTFPR�VU�QDJZHDR�HOC�QDM0KNGVVF�
MCTNHPJVO�HP�]VUJH�^OJaMDKJPR�•]P&�pFJZMOP�EGDJCK_Jˆ&�nHNG�XDVYFMZ�GHK�VOM�NVDDMNP�HOK…MD�
gDHCMC�YR�'�XVJOP&�oGM�ZMHO�KNVDM�VU�PGM�MJgGP�PMKP�XDVYFMZK�KGV…O�JO�-.Q;#�r�JOCJNHPMK�
PGM� FMaMF� VU� PGMJD� CJUUJNTFPR;� PGM� FV…MD� PGM� ZMHO� KNVDM%� PGM� GJgGMD� PGM�CJUUJNTFPR� VU� PGM�
XDVYFMZ&�oGTK�76&Q;#<�_�HXXMHDMC�PV�YM�PGM�MHKJMKP%�…GJFM�76&Q;#<�w�HOC�76&Q;#<�•�€�PGM�
ZVKP� CJUUJNTFP� JO� PGM� PMKP&� WO� JFFTKPDHPJVO� VU� XDVYFMZK� CJUUJNTFPR� XDVaJCMK� PGM� fV‡� HOC�
ŠGJK_MD�XFVP�JO�A012�r&	

oGM�HaMDHgM�PVPHF�KNVDM�VU�:&1/'ki�VU�PGM�XHDPJNJXHOPK�NHO�YM�TKMC�PV�MKPJZHPM�PGMJD�
VaMDHFF�XMDUVDZHONM�VO�PGM�PMKP&��\V�KPTCMOP�gHJOMC�PGM�ZH‡JZTZ�KNVDM�VU�j&�oGM�YMKP�
DMKTFP�VU�k�XVJOPK�…HK�HPPHJOMC�YR�/&'k1“�VU�PGM�XHDPJNJXHOPKb�1�XVJOPK�DMNMJaMC�(1“b� /�
XVJOPK�€� 'k&ki“b� :�XVJOPK�€� /'&ki“b� (�XVJOPK�€� /&'k1“b�'�XVJOPK�€� /&'k1“b� *�XVJOPK�€�
/&'k1“&���

oV� MaHFTHPM� PGM� PMKP%� S� PVV_� JOPV� HNNVTOP� PGM� KRKPMZ� VU� PGM� DMKMHDNG� ZMPGVCK�
CMKNDJYMC�YR�]PVJZMOVaH�‚(***ƒ&�S�HFKV�TKMC�PGM�HXXDVHNG�PV�NVZXHDM�PGM�ZMHO�KNVDM�VO�
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MHNG�PMKP�JPMZ�PV�HO�M‡XMDP�MKPJZHPM�‚sDV„CMa�˜�]PVJZMOVaH%�(**:ƒ&�oGM�M‡XMDP�MKPJZHPMK�
HYVTP� PGM� CJUUJNTFPR� VU� PGM� PMKP� XDVYFMZK� …MDM� XDVaJCMC� YR�PGM� UTPTDM� XDJZHDR� KNGVVF�
PMHNGMDK&� WP� PGM� MOC� VU� PGMJD� …VD_� VO� PGM� PMKP� PGMR� …MDM� HK_MC� PV� …DJPM%� UVD� MHNG� PMKP�
XDVYFMZ�KMXHDHPMFR%�PGM�XMDNMOPHgM�VU�PGMJD�XMMDK�…GV%�JO�PGMJD�V…O�VXJOJVO%�GHC�KVFaMC�
JP�NVDDMNPFR&�A012�s�KGV…K�H�NVZXHDJKVO�YMP…MMO�XDJVD�M‡XMDP�MKPJZHPMK�HOC�PGM�DMHF�ZMHO�
KNVDMK�VO�PGM�PMKP�XDVYFMZK&�oGM�M‡PMOP�PV�…GJNG�PGMR�ZHPNG�CJUUMDK�…JPG�XDVYFMZK&�oGM�
CJKNDMXHONR� YMP…MMO� MHNG� ZMHO� KNVDM� HOC� JPK� M‡XMDP� MKPJZHPM� GHK� YMMO� M‡XDMKKMC�
OTZMDJNHFFR�YR�PGMJD�CJUUMDMONM�‚-.Q;#�sƒ&�

�

�
�
naMO�PGM�UJDKP�gFHONM�HP�-.Q;#�s�DMaMHFK�PGHP�PGM�UTPTDM�XDJZHDR�KNGVVF�PMHNGMDK�GHaM�

TOCMDMKPJZHPMC�PGM�CJUUJNTFPR�VU�PGM�PMKP�XDVYFMZK;�M‡NMXP�UVD�76&Q;#<�_%�HFF�CJUUMDMONMK�
HDM�OMgHPJaM&�oGM�YMKP�gTMKK�PGM�KPTCMOPK�GHaM�ZHCM�JK�VO�76&Q;#<�r;�PGMDM�PGM�CJUUMDMONM�
YMP…MMO� PGM� ZMHO� KNVDM� HOC� JPK� M‡XMDP� MKPJZHPM� GHK� PGM� FMHKP� HYKVFTPM� aHFTM&� oGM�
gDMHPMKP�CJKNDMXHONR�YMP…MMO�HNGJMaMZMOPK�HOC�M‡XMNPHPJVOK�…HK�VYKMDaMC�VO�76&Q;#<�
w�HOC�76&Q;#<�sb�PGMDMUVDM%�PGMR�CMKMDaM�NHDMUTF�HOHFRKJK&�

�
A012�s&�tVZXHDJKVO�YMP…MMO�PGM�XDJVD�M‡XMDP�MKPJZHPM�HOC�PGM�ZMHO�KNVDM�

�
�
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QDVYFMZ�\V&� [MHO�KNVDM�€��
n‡XMDP�MKPJZHPM�

'� €�*&*j(i�

(� €�*&k(*1�

:� €�*&(k'k�

/� €�*&k(jh�

1� *&:**h�

k� €�*&''(j�

i� €�*&::*(�

j� €�*&((ij�
-.Q;#�s&�oGM�E#.'�+(&6#�b�F^)#6*�#+*0<.*#�CJUUMDMONMK�

�
�����	�	�
��	������	D������������	�������	����	�

	
xDVZ� PGM� XMDKXMNPJaM� VU� ‘THFJPHPJaM� PGMVDR%� JO� HOR� UJMFC� …VD_�PGM� TOM‡XMNPMC�

UJOCJOgK�HDM�HZVOg�PGM�ZVKP�aHFTHYFM�VOMK&�S�…HK�KPDVOgFR�JZXDMKKMC�YR�PGM�‰TMKPJVO�PGM�
TOCMDgDHCTHPM�KPTCMOPK�HK_MC�HP�PGM�YMgJOOJOg�VU�PGM�PMKP%� •]/0(/� '5<Q#6+� .6#� (.;;#8�
'.*56.; Œˆ� oGMJD� ‰TMKPJVO� ZHCM� ZM� H…HDM� PGHP� JO� PGMJD� ZHPGMZHPJNK� NFHKKMK�KV� UHD%� PGM�
OVPJVO�VU�H�OHPTDHF�OTZYMD�GHC�YMMO�MJPGMD�OVP�XDVXMDFR�JOPDVCTNMC�VD�KTYKPJPTPMC�YR�PGM�
M‰TJaHFMOP�M‡XDMKKJVO�VU�.�)&+0*04#�0'*#1#6&���

oGM� TOCMDFRJOg� JCMH� VU�76&Q;#<� r� JK� PGHP� UDVZ� '� PV�'� PGMDM� HDM� M‡HNPFR�' � OHPTDHF�
OTZYMDK&� oGMDMUVDM%� JU� PGM� KPTCMOPK� KTYPDHNP� OTZYMD� //� UDVZ� HFF� PMDZK� VU� PGM� gJaMO�
KM‰TMONM� /1%� /k%� •%� h*%� PGMR� …JFF� VYPHJO� PGM� OM…�KM‰TMONM� '%� (%� •%� /k� VU� M‡HNPFR� /k�
NVOKMNTPJaM� OHPTDHF� OTZYMDK&� ]JONM� H� VOM0PV0VOM� NVDDMKXVOCMONM� M‡JKPK� YMP…MMO� PGM�
P…V�KM‰TMONMK%�PGM�JOJPJHF�VOM�HFKV�GHK�/k�PMDZK&�

\TZYMD� NVTOPJOg� NHO� YM� YHKMC� VO� VPGMD� HXXDVHNGMK� HK� …MFF� ‚LJFMR%� sDMMOV%� ˜�
IMFFMD%� 'hj:ƒ&� ŠGHP� S� M‡XMNPMC� ZVKP� …HK� PGHP� PGM� TOCMDgDHCTHPM� KPTCMOPK� …VTFC� HCC�
OTZYMD�'�PV�PGM�CJUUMDMONM�h*�€�/1&�]TNG�H�…HR�JK�M‡XMNPMC�PV�YM�TKMC�JO�GJgG�KNGVVF�JO�
PGM�PVXJN�VU�HDJPGZMPJN�KM‰TMONM&��]JONM�'k&ki“�VU�PGM�XHDPJNJXHOPK�gHaM�H�…DVOg�HOK…MD�
VU� //%� PGMR� GHC� XDVYHYFR� GMKJPHPMC� …GMPGMD� PV� KTYPDHNP� VD� PV�HCC� OTZYMD� '� PV� PGM�
CJUUMDMONM�h*�€� /1&� IV…MaMD%�(*&j:“�VU�PGM�TOCMDgDHCTHPM�KPTCMOPK�XDMUMDDMC�PV�…DJPM�
PGM�KTNNMKKJaM�JOPMgMDK�UDVZ�/1�PV�h*�JONFTKJaM�HOC�PV�XDVZXPFR�NVTOP�PGMZ�VOM�YR�VOM&�
]TNG� NVTOPJOg� PMNGOJ‰TM� NHO� YM� NVOKJCMDMC%� ZVDM� VD� FMKK%� HK� XDJZJPJaM&� oGMDMUVDM%� PGM�
KVFTPJVOK�YHKMC�VO�JP�HDM�H�ZMKKHgM�PV�TOJaMDKJPR�XDVUMKKVDK�PV�CMaMFVX�KPTCMOPK†�HYKPDHNP�
ZHPGMZHPJNHF� PGJO_JOg� HOC� gMOMDHFJ„HPJVO� K_JFFK&� oV� XDMaMOP� KTNG�•Q=� /.'8ˆ� NVTOPJOg%�
KVZM� NGHOgMK� JO� OTZMDJNHF� CHPH� VU�76&Q;#<� r�KMMZ� HXXDVXDJHPM&� W� XVKKJYFM� OM…�
UVDZTFHPJVO�JK%�M&g&%�PV�,0'8�*/#�'5<Q#6�&,�.;;�0'*#1#6+�Q#*$##'�r_vv�.'8�sŒvv�0'(;5+04#&���

tVONMDOJOg�76&Q;#<� s%� …GJNG� MZXGHKJ„MK� PGM� CJUUMDMONM� YMP…MMO� CJgJP� HOC�
OTZYMD%� VOFR� (h&'i“� VU� HFF� XHDPJNJXHOPK� gHaM� PGM� DJgGP� HOK…MD� VU� '1&� WK� JO�76&Q;#<� ru�
ZHOR� KPTCMOPK� …DVPM� PGM� JOPMgMDK� YMP…MMO� /1� HOC� h*� JONFTKJaM&� IV…MaMD%� JOKPMHC� VU�
NVTOPJOg�PGM�8010*+�1%�PGMR�NVTOPMC�PGM�'5<Q#6+�NVOPHJOJOg�H�CJgJP�1&�oGTK�/1&j:“�VU�PGM�
XHDPJNJXHOPK�CJC�OVP�PH_M�JOPV�HNNVTOP�PGM�P…V�1†K�JO�OTZYMD�11�HOC�KTYZJPPMC�H�…DVOg�
HOK…MD�VU�'/&��
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76&Q;#<�t�NGMN_K�KPTCMOPK†�TOCMDKPHOCJOg�VU�PGM�DMFHPJVOKGJX�YMP…MMO�‰THOPJPJMK�
…GJNG�NVZXVKM�H�KTZ&�oGM�XMDNMOPHgM�VU�NVDDMNP�HOK…MDK�…HK�1j&::%�HK� 'k&ki“�VU�PGM�
XHDPJNJXHOPK�KVFaMC�PGM�XDVYFMZ�HDJPGZMPJNHFFR%� (*&j:“�TKMC�HO�M‰THPJVO%�HOC�PGM�DMKP�
(*&j:“� CJC� OVP� XDVaJCM� CMPHJFK� UVD� PGMJD� DMHKVOJOg&� uTDJOg� PGM� PMKP� H� NTDJVTK� CMPHJF�
XVXXMC�TX;�JP�YMNHZM�NFMHD�PGHP�ZVKP�TOCMDgDHCTHPM�KPTCMOPK�CJC�OVP�_OV…�PGM�ZMHOJOg�
VU�PGM�…VDC�(&'*.0'#6&�oGMJD�‰TMKPJVOK�DMHFFR�KTDXDJKMC�ZM%�YMNHTKM�PGM�M‡XDMKKJVO�*6.+/�
(&'*.0'#6�JK�‰TJPM�XVXTFHD�JO�MaMDRCHR�FJUM&��

76&Q;#<� w� …HK� MaMOPTHFFR� PGM� VOM� VO� …GJNG� PGM� KPTCMOPK� …VD_MC� …JPG� gDMHPMKP�
MOPGTKJHKZ�HOC�…MDM�NVOUJCMOP�PGHP�PGMR�GHC�DMHNGMC�PGM�DJgGP�KVFTPJVO&�WP�PGM�KHZM�
PJZM%�76&Q;#<� w� …HK� VOM� VU� PGM� P…V� PMKP� XDVYFMZK� KVFaMC� YR� PGM� FMHKP� XMDNMOPHgM� VU�
XHDPJNJXHOPK&�oGM�HOHFRKJK�VU�PMKP�XHXMDK�DMaMHFMC�PGHP�PGM�KPTCMOPK�GHC�YMMO�ZJKFMC�YR�
PGMJD� _OV…FMCgM� VU� PGM�E#*/&8� &,� 0'4#6+0&'� ‚J&M&�+&;40'1� )6&Q;#<+� Q.(9$.68+ƒ%� HFDMHCR�
KPTCJMC�HP�TOJaMDKJPR&�oGMR�HXXFJMC�JP�…JPGVTP�XHRJOg�MOVTgG�HPPMOPJVO�PV�PGM�PM‡P�CMPHJFK�
HOC�PGM�KXMNJUJN�PDMM�KPDTNPTDM�VU�GJDJOg�PGM�KPHUU�‚A012�tƒ&�SDVOJNHFFR%�PGM�VOFR�j&::“�VU�PGM�
KPTCMOPK�…GV�VYPHJOMC�PGM�NVDDMNP�HOK…MD�VU�1�CJC�OVP�TKM�PGM�ZMPGVC�VU�JOaMDKJVO�YTP�
…DVPM�H�FJOMHD�M‰THPJVO� ‚A012�wƒ&�oGMJD�HXXDVHNG�JK�MaJCMONM�VU�PGM�JZXVDPHONM�VU�TKJOg�
NVDDMNP�ZHPGMZHPJNHF�ZVCMFK�JO�VYPHJOJOg�NVDDMNP�KVFTPJVOK&��

W�PRXJNHF�DMHKVOJOg�ZJKPH_M�JK�KGV…O�JO�A012�_&�oGM�ZH‹VDJPR�VU�PGVKM�ih&'i“�VU�PGM�
XHDPJNJXHOPK�…GV�CJC�OVP�KVFaM�76&Q;#<�w�UHJFMC�JO�NVTOPJOg�PGM�KPHUU�VU�PGM�UJDZ�HUPMD�PGM�
KTNNMKKJaM�GJDJOg�NHZXHJgOK&�WNPTHFFR%�NVZXHDMC�PV�PGM�OTZYMD�VU�PGM�CMXHDPZMOP�GMHCK�
…GV�…MDM�GJDMC�UJDKP%�PGM�*&*.;�OTZYMD�VU�MZXFVRMMK�JONDMHKMC�/� ‚Q5*� '&*� tƒ�PJZMK�HUPMD�
PGM� KMNVOC� GJDJOg� NHZXHJgO&� WOVPGMD� PGJOg� PGM� TOCMDgDHCTHPM� KPTCMOPK�UHJFMC� PV� PH_M�
JOPV�HNNVTOP�…HK�PGHP�PGM�CMXHDPZMOP�GMHCK�…MDM�XHDP�VU�PGM�UJDZ�MZXFVRMMK&�oGMDMUVDM%�
HUPMD� PGM� PGJDC� GJDJOg%� FJ_M� HOR� VPGMD� VUUJNMD� JO� PGM� UJDZ%� PGMR� GHC� HFKV� DMNMJaMC� P…V�
HKKJKPHOPK�MHNG&�oGTK�PGM�PVPHF�OTZYMD�VU�MZXFVRMMK�YMNHZM�:� ‚Q5*� '&*�sƒ	PJZMK�ZVDM&�
tVOKM‰TMOPFR%� NHDMUTF� JOPMDXDMPJOg� VU� PGM� PM‡P� HOC� TKJOg� PGM� [MPGVC�VU� JOaMDKJVO� …JPG�
NVDDMNP�ZTFPJXFJMDK�…JFF�HFKV�FMHC�PGM�KPTCMOPK�PV�PGM�DJgGP�HOK…MD�‚A012�Œƒ&���

WZVOg�PGM�VPGMD�…DVOg�HOK…MDK�KTYZJPPMC�…MDM�(i�‚YR�j&:/“�VU�PGM�XHDPJNJXHOPKƒ�
HOC�k�‚YR�/&'i“�VU�PGM�XHDPJNJXHOPKƒ&�

�

� �
A012�t2�oGM�PDMM�KPDTNPTDM�VU�GJDJOg�MZXFVRMMK��

JO�&'#�8#).6*<#'*	VU�PGM�UJDZ�‚76&Q;#<�wƒ�
A012�w2�W�NVDDMNP�KVFTPJVO�PV�76&Q;#<�w%�
JO�…GJNG�PGM�KPTCMOP�TKMC�HO�M‰THPJVO�

�
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�
�

A012�_2�W�DMHKVOJOg�ZJKPH_M�VU�H�KPTCMOP%�…GV�
HXXFJMC�PGM�ZMPGVC�VU�JOaMDKJVO�PV�76&Q;#<�w�

A012�Œ2�oGM�ZMPGVC�VU�JOaMDKJVO%�HXXFJMC��
PV�76&Q;#<�w�…JPG�NVDDMNP�ZTFPJXFJMDK�

�
oV�NGMN_�PV�…GHP�M‡PMOP�PGM�UTPTDM�XDJZHDR�KNGVVF�PMHNGMDK�GHaM�JOPMDOHFJ„MC�PGM�

NVONMXPK�NVOKJCMDMC%�S�KTggMKP�PGHP�KPTCMOPK�YM�PMKPMC�HgHJO�FHPMD�VO�H�KJZJFHD�XDVYFMZ%�
YTP�…JPG�CJUUMDMOP�OTZMDJNHF�CHPH;��

76&Q;#<� w’2	xVD� PGM� XTDXVKMK� VU� H� OM…FR� MKPHYFJKGMC� UJDZ%� KMaMDHF� M‡XMDPK�…MDM�
MZXFVRMC�HK�GMHCK�VU�CMXHDPZMOPK&�nHNG�VU�PGMZ%�JO�PTDO%�GJDMC�9�MZXFVRMMK&� ]MaMDHF�
ZVOPGK�FHPMD%�PV�MaMDR�VUUJNMD�VU�PGM�UJDZ%�< �OM…FR�MZXFVRMC�HKKJKPHOPK�…MDM�HXXVJOPMC&�
WUPMD�PGHP%�PGM�PVPHF�OTZYMD�VU�UJDZ�MZXFVRMMK�YMNHZM�' &�IV…�ZHOR�CMXHDPZMOP�GMHCK�
GHaM�YMMO�GJDMC�JOJPJHFFR%�JU�9%�< �HOC�' �GHaM�PGM�UVFFV…JOg�aHFTMK;���

Hƒ�9�’�/%�< �’�'%�' �’�(*b����������Yƒ�9�’�/%�< �’�'%�' �’�:*b����������Nƒ�9�’�1%�< �’�(%�' �’�:k&�
76&Q;#<�_�…HK�PGM�ZVKP�KTNNMKKUTF�VOM�UVD�PGM�XDM0KMDaJNM�XDJZHDR�KNGVVF�PMHNGMDK&�

fTP�M‡HNPFR�VO�PGJK�XDVYFMZ�PGMR�TOCMDMKPJZHPMC�PGMJD�HYJFJPR�PV�NVXM&�IMDM%�VOFR�j&::“�VU�
PGM�KPTCMOPK�HXXFJMC�PGM�CJaJKJYJFJPR�DTFM�UVD� :&�W�‰THDPMD�VU�PGM�XHDPJNJXHOPK�KVFaMC�PGM�
XDVYFMZ�YR�…DJPJOg�PGM�KM‰TMONM�HOC�UVNTKJOg�VO�UJOCJOg�PGM�FHKP�PMDZ&�oGM�XMDNMOPHgM�
VU�PGM�KPTCMOPK�…GV�VOFR�gHaM�PGM�NVDDMNP�HOK…MD�…JPG�OV�DMHKVOJOg�CMPHJFK�…HK�/'&ki&�W�
…DVOg� HOK…MD� VU� j� …HK� gJaMO� YR� /&'k“� VU� PGM� XHDPJNJXHOPK&� QDVYHYFR� PGMR� GHC�
ZJKTOCMDKPVVC�PGM�M‡XDMKKJVO� •.*� ;#.+*� (/�PMDZKˆ� JO�PGM�XDVYFMZ�UVDZTFHPJVO�HOC�GHC�
CJaJCMC�(/�YR�:&�oGM�XMDNMOPHgM�VU�KPTCMOPK�…GV�CJC�OVP�XDVaJCM�HOR�HOK…MD�…HK�'k&ki“�

76&Q;#<� Œ� NGHFFMOgMC� PGM� KPTCMOPK� …JPG� PGM� JZYMCCMC� JCMH� VU� CJDMNPMC� OTZYMD�
NVTOPJOg� HOC� PGMR� HFF� …VD_MC� GHDC� VO� JP&� oGM� NVDDMNP� HOK…MD� VU� ''� …HK� VYPHJOMC� YR�
kk&ki“�VU�PGM�XHDPJNJXHOPK&�oGMR�TKMC�H�aHDJMPR�VU�HXXDVHNGMK;�'(&1“�…DVPM�H�KM‰TMONM�VU�
OHPTDHF�OTZYMDK�HOC�NVTOPMC�PGMZ�•Q=�/.'8ˆb�(*&j/“�CDM…�H�XJNPTDM%�…GJNG�DMKMZYFMC�
OTZYMD�FJOM�…JPG�VDJgJO�•]VUJH�^OJaMDKJPRˆ�KPHPJVO%�HOC�CJDMNPFR�NVTOPMC�PGM�KPVXK�‚A012�•ƒb�
j&::“� VU� PGM� XHDPJNJXHOPK� TKMC� YVPG� FVgJNHF� DMHKVOJOg� HOC� HDJPGZMPJN� VXMDHPJVOKb� (1“�
gHaM�PGM�NVDDMNP�HOK…MD�…JPGVTP�DMHKVOJOg&�]JONM�KVZM�KPTCMOPK�…DVPM�PGMJD�HOK…MD�HK�
HO�VDCJOHF�OTZYMD%�PGM�XDVYFMZ�NHO�YM�HFKV�TKMC�HK�HO�VXXVDPTOJPR�PV�PHF_�HYVTP�NHDCJOHF�
HOC�VDCJOHF�OTZYMDK&�

�
�

�
A012�•2�W�KPTCMOP†K�HXXDVHNG�PV�76&Q;#<�Œ�

�
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76&Q;#<�•�DMXDMKMOPMC�PGM�JCMH�VU�H�K‰THDM�gDJC�HOC�P…V0CJZMOKJVOHF�NVTOPJOg&�SP�
…HK�PGM�VPGMD�VU�PGM�P…V�ZVKP�CJUUJNTFP�XDVYFMZK�VU�PGM�PMKP&�oGM�KPTCMOPK�…VD_MC�GHDC�
HOC�h'&ki“�XDVaJCMC�KVZM�DMKTFPK&�fTP�VOFR�j&::“�DMHNGMC�PGM�NVDDMNP�HOK…MD�VU�i(h&�W�
NTDJVTK� DMHKVOJOg� ZJKPH_M� ‚/&'i“ƒ� VNNTDDMC� JO� HDDHOgJOg� PGM� XVJOPK� PV� UVDZ� H� GVFFV…�
K‰THDM� HOC� OVP� H� K‰THDM� gDJC&� WOVPGMD� ZJKPH_M� ‚j&::“ƒ� …HK�PV� VYPHJO� H� OVO0JOPMgMD�
OTZYMD�VU�XVJOPK&��

76&Q;#<� Ž�…HK� FJ_MC� YR� ji&1*“� VU� PGM� XHDPJNJXHOPK&� oGMR� _MMOFR� …VD_MC�VO� JP%�
HXXDVHNGJOg�JP�NVZYJOHPVDJHFFR%�YR�NVOKPDTNPJOg�H�PHYFM�VU�FVgJNHF�VXMDHPJVOK%�VD�YR�TKJOg�
M‡GHTKPJaM�KMHDNG&�[VKP�VU�PGM�KVFTPJVOK�…MDM�KRKPMZHPJN�HOC�OMHPFR�VDCMDMC&�SO�PGMJD�PMKP�
XHXMDK� S� GHaM� XDVaJCMC� PGM� UVFFV…JOg� PHYFM� …GJNG� PGM� KPTCMOPK� NHO� UJFF� JO� …JPG� PGMJD�
HOK…MDK;�

�

-&)�&,�*/#�(.68� 	 	 	
	

>#'*#'(#�&'�*/#�Q.(9�
�

oGJK�JK�'&*�OTZYMD�'&	
�

oGJK�JK�'&*�OTZYMD�(&	
�

oGJK�0+�OTZYMD�(&	
�
oGM�NVDDMNP�HOK…MD�‚:%�'%�(ƒ�…HK�gJaMO�YR�(*&(:“�VU�PGM�KPTCMOPKb�HOVPGMD�'(&1“�CJC�

OVP�XDVaJCM�HO�HOK…MD&�WK�H�…GVFM%�PGM�XDVYFMZ�UTFUJFFMC�JPK�XTDXVKM�PV�CJaMDKJUR�PGM�PMKP�
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NVJOMC�HUPMD�PGM�OHZMK�VU�PGM�HTPGVD%�WCMOMgHO�nZZHOTMF�pMGJOCM�HOC�CMaMFVXMC�…JPG�PGM�HJC�VU�KJZXFM�
HDJPGZMPJN� VXMDHPJVOK� KTNG� HK� ZTFPJXFJNHPJVO%� KTYPDHNPJVO� HOC� HCCJPJVO� PV� PMHNG� ZHPGMZHPJNK� ‚ZVKP�
MKXMNJHFFRƒ�JO�XDJZHDR�KNGVVFK�UVD�MHKR�DMPMOPJVO�HOC�DMJOUVDNMZMOP�VU�ZHPGMZHPJNHF�NVONMXPK�HOC�PV�KMDaM�
HK�UTOCHZMOPHF�PVVF�JO�FMHDOJOg�ZHPGMZHPJNK�HP�GJgGMD�MCTNHPJVOHF�KPDHPH�PGMDMYR�NVOKM‰TMOPFR�MOGHONJOg�
KPTCMOPK†�JOPMDMKP�JO�FMHDOJOg�ZHPGMZHPJNK&�oGM�XHXMD�CJKNTKKMK�PGM�PMHNGJOg0FMHDOJOg�XDVNMKK%�NVONMXP�VU�
gHZM�HOC�JPK�PRXMK%�PGM�WCMZZH_†K�HDJPGZMPJN�gHZM%�GV…�PV�XFHR�PGM�gHZM%�JPK�DMZHD_HYFM�HCaHOPHgMK�JO�
PGM�PMHNGJOg�HOC�FMHDOJOg�VU�ZHPGMZHPJNK�JU�DMHCJFR�JOPDVCTNMC�PV�PGM�KNGVVF�NTDDJNTFTZ�HOC�gJaMK�VY‹MNPJaM�
DMNVZZMOCHPJVO�PV�NDV…O�JP&�
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[HPGMZHPJNK%� YMJOg� H� UJMFC� PGHP� MO‹VRK� H� aMDR� GJgG� FMaMF� VU� XHPDVOHgM� HP� HFF�

MCTNHPJVOHF�KPDHPH%�KGVTFC�YM�NFMHDFR�HOC�ZMHOJOgUTFFR�PHTgGP�HP�HFF�FMaMFK�ZVKP�MKXMNJHFFR�
HP�PGM�UVTOCHPJVOHF�NFHKKMK�‚J&M&�PGM�XDJZHDR�KNGVVF�FMaMFƒ�…GMDM�PGM�FMHDOMDK�HDM�‹TKP�OM…FR�
JOPDVCTNMC�PV�PGM�UVDM�…HFFK�VU�PGM�NFHKKDVVZ&�EOM�VU�PGM�UTOCHZMOPHF�XDVYFMZK�UHNJOg�
KVZM�VU�PGM�PMHNGMDK�JK�PGMJD�JOHYJFJPR�PV�ZMPGVCVFVgJNHFFR�aHDR�JOKPDTNPJVOK&�WK�H�ZHPPMD�VU�
UHNP%� FHN_� VU� PMHNGJOg� XMCHgVgJMK� JK� aMDR� JOJZJNHF� PV� PGM� KTKPHJOHYJFJPR� VU� PGM� PMHNGJOg�
XDVUMKKJVO&�W�gDMHP�OTZYMD�VU�PMHNGMDK�GHaM�YMMO�CVJOg�PGM�KHZM�PGJOg�PGM�KHZM�…HR�HFF�
HFVOg&�oGMKM�KMPK�VU�PMHNGMDK�TKM�PGM�KHZM�ZMPGVC�HOC�FHN_�PGM�K_JFFK�HOC�_OV…FMCgM�VU�
PGM�NTDDMOP�JCMHK�HOC�JOOVaHPJVOK�PGHP�GHaM�PH_MO�XFHNM�JO�PGM�MCTNHPJVOHF�UJMFCK�JO�PGM�
DMNMOP� XHKP&� IMONM%� PGJK� XHXMD� JOPDVCTNMK� H� OM…� JOOVaHPJVO� PV� PGM� PMHNGJOg� VU�
ZHPGMZHPJNK�YR�M‡XFJNJPFR�CJKNTKKJOg�H�ZHPGMZHPJNHF�gHZM�NHFFMC�Wun[[Wp†K�HDJPGZMPJN�
gHZM�…GJNG�NHO�YM�aMDR�TKMUTF�JO�PGM�XDJZHDR�KNGVVF&�

� oGM�XDJZHDR�KNGVVF�JK�PGM�UJDKP�UVDZHF�XFHNM�VU�NVOPHNP�…GMDM�PGM�NGJFC�JK�UVDZHFFR�
M‡XVKMC�PV�PMHNGJOg�HOC�FMHDOJOg�HNPJaJPJMK&�ŠGHP�JK�PHTgGP�HOC�GV…�JP�JK�YMJOg�PHTgGP�HP�
PGHP� FMaMF� JK� KJgOJUJNHOPFR� JZXVDPHOP� UVD� ZMHOJOgUTF� FMHDOJOg� PV� PH_M� XFHNM&� \VPHYFR%�
ZHPGMZHPJNK�JK�PGM�FHOgTHgM�VU�KNJMONM�HOC�H�KTY‹MNP�…GJNG�…JFF�KMDaM�HK�H�aMDJPHYFM�HOC�
UTOCHZMOPHF�PVVF�UVD�PGM�XTXJFK�JO�PGMJD�UTPTDM�UJMFCK�VU�KPTCR�MKXMNJHFFR�JO�KNJMONMK%�HOC�HK�
KTNG%� KXMNJHF� HPPMOPJVO� …JPG� DMgHDCK� PV� GV…� JP� JK� PHTgGP� JO� XDJZHDR� KNGVVFK� KGVTFC� YM�
gJaMO&�

oVCHR%� PGMDM� HDM� aMDR� ZHOR� JKKTMK� VD� HNPJaJPJMK� JOCJaJCTHFK� XHKK� PGDVTgG%� MJPGMD�
CVZMKPJNHFFR� VD� VUUJNJHFFR%� …GJNG� NHTKM� YVDMCVZ%� UHPJgTM�HOC� XKRNGVFVgJNHF� YDMH_CV…O�
YTP�…JPG�PGM�HJC�VU�gHZMK%�KTNG�HDM�XMDZHOMOPFR�VD�PMZXVDHDJFR�DMZVaMC�PGMDMYR�ZH_JOg�
FJUM�XFMHKHOP�HOC�…VDPG�FJaJOg&�SO�MKKMONM%�YR�CMUJOJPJVO%�H�gHZM�JK�H�NVZXMPJPJaM�HNPJaJPR�
…JPG�NMDPHJO�DTFMK�PGHP�XMVXFM�XHDPJNJXHPM�JO%�PVgMPGMD�VD�VO�PGMJD�V…O%�UVD�UTO%�DMFH‡HPJVO�
VD�KXMNJUJN�XTDXVKMK&�
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oGMDM�GHaM�YMMO�KVZM�ZHPGMZHPJNHF�gHZMK�CMaMFVXMC�PV�HKKJKP�KPTCMOPK�JO�PGM�
FMHDOJOg� VU� PGM� …JCMFR� _OV…O� HOC� JZXVDPHOP� KTY‹MNP0� [HPGMZHPJNK� …GJNG� HDM� ZHFTCV%�
FTCV%� FTCVZHPJNK%� KOH_M� gHZM%� CVZJOVMK%� gV%� YVHDC� gHZM�‚ZVOVXVFRƒ%� MPN&� [VDM�
JZXVDPHOPFR%�PGJK�XHXMD�XDMKMOPK�HOVPGMD�CJKPJOgTJKGMC�HDJPGZMPJN�gHZM�JOaVFaJOg�KVZM�
YHKJN� HDJPGZMPJN� VXMDHPJVOK� PV� DMHCJFR� HKKJKP� KPTCMOPK� ‚MKXMNJHFFR� FMHDOMDK� HP� PGM� FV…MD�
NFHKKMK� …JPGVTP� M‡NFTCJOg� FMHDOMDK� HP� GJgGMD� FMaMF� VU� FMHDOJOgƒ� JO� PGMJD� ZMOPHF� HYJFJPR�
CMaMFVXZMOP&�

SP�JK�GJgGFR�JZXMDHPJaM�PV�_OV…�PGHP�gHZM�JK�HO�HNPJaJPR�PGHP�NHPNGMK�aMDR�MHKJFR�PGM�
HPPMOPJVO�VU�RVTOg�XMVXFM%�MKXMNJHFFR�JO�PVCHR†K�CJKXMOKHPJVO%�…GJNG�NHO�MaMOPTHFFR�GHaM�
H� UHD0DMHNGJOg� MUUMNP� VO� PGMZ� ZVKP� MKXMNJHFFR� JU� JP� JK� HO� MCTNHPJaM� gHZM&� WNNVDCJOg� PV�
QFHPV�JO�\[t�‚(**(ƒ%�•HZTKMZMOP�HOC�XFMHKTDM�VTgGP�PV�YM�NVZYJOMC�…JPG�JOKPDTNPJVO�JO�
VDCMD�PV�ZH_M�PGM�KTY‹MNP�ZVDM�JOPMDMKPJOg•ˆ�[HPGMZHPJNK�gHZMK�HDM�VOM�VU�PGM�ZVKP�
XVPMOP� ZMHOK� VU� KPJZTFHPJOg� JOPMDMKP� JO� ZHPGMZHPJNK&� `VV_JOg� JOPV� PGM� XGJFVKVXGR� VU�
ZHPGMZHPJNK�gHZMK%�gMOMDHFFR%�gHZMK�FJ_M�HNPJaJPJMK�ZHR�OVP�OMNMKKHDJFR�YM�NVZXMPJPJaM�
JO�OHPTDM&�oGMR�HDM�DHPGMD�KVNJHF�KJPTHPJVOK�…GMDMJO�PGM�PMHNGMD�HOC�VD�PGM�XTXJFK�XMDUVDZ�
ZVaMK%�NVTOPMDZVaMK�HOC�VPGMD…JKM�ZHOMTaMDK�…GJNG�HDM�YR�NMDPHJO�DTFMK�XDMKNDJYMC�VD�
HgDMMC�TXVO&�

SO�MaMDR�NTFPTDM%�NGJFCDMO�XFHR�gHZMK�MJPGMD�HK�XHDP�VU�FMHDOJOg�PV�gDV…�TX�JO�PGM�
NTFPTDM� VD� H� XHKK0PJZM� VD�FMJKTDM&� SO� MCTNHPJVO%� XFHR� ZMPGVC� JK� H� aMDJPHYFM� XMCHgVgJNHF�
XDVNMKK� ‚WCMOMgHO%� (**jƒ&� SO� UHNP%� PGM� [VOPMKKVDJ†K� ZMPGVC� JK� XDMCJNHPMC� VO� PGM�
MUUJNJMONR�VU�XFHR�HK�HO�MUUMNPJaM�FMHDOJOg�KPDHPMgR&�sHZMK�NHO�UHNJFJPHPM�PGM�ZHPGMZHPJNHF�
MOaJDVOZMOP�HK�PGMR�DMFMHKM�YVDMCVZ�PMOKJVO�HOC�MKPHYFJKG�H�UDJMOCFR�HPZVKXGMDM�…GJNG�
HFFV…K� UVD� UDMM� gDV…PG� VU� K_JFFK� HOC� _OV…FMCgM&� IMONM%� JO� PGJK� XHXMD%� …M� KGHFF� YDJMUFR�
CJKNTKK�PGM�NVONMXP�VU�gHZMK�JO�gMOMDHF�HOC�PGMO�JO�CMPHJF%�gJaM�NVZXDMGMOKJaM�ZMPGVCK�
VU�XFHRJOg�PGM�gHZM�…JPG�JPK�FT‡TDJVTK�HCaHOPHgMK&�

�
-/#�-#.(/0'1�b�g#.6'0'1�76&(#++�

�
uHFM�‚'hk1ƒ�CMUJOMC�PMHNGJOg�HK�H�XTDXVKMUTF�HNPJaJPR�HJZMC�HP�JZXHDPJOg�CMUJOJPM�

_OV…FMCgM�JOPV�VOM�VD�ZVDM�DMNJXJMOP‚Kƒ�NHFFMC�FMHDOMD‚Kƒ&�ŠGJFM�VO�PGM�VPGMD�GHOC%�HK�
CMUJOMC� YR� WFHV� ‚'hhiƒ%� JP� JK� H� XMDZHOMOP� NGHOgM� JO� YMGHaJVTD� CTM� PV� M‡XMDJMONM&�
`MHDOJOg� CVMK� OVP� PH_M� XFHNM� JO� JKVFHPJVOb� PMHNGJOg� HOC� FMHDOJOg� gV� GHOC� JO� GHOC&�
`MHDOJOg�JK�CMPMDZJOMC�YR�PGM�PMHNGJOg�HNPJaJPR&�SP�PGMO�JZXFJMK�…GHP�JK�PHTgGP�‚PGHP�JK�PGM�
NVOPMOPƒ�HOC�GV…�JP�JK�YMJOg�PHTgGP�ZHPPMDK&��xVD�ZHPGMZHPJNK�PV�YM�PGVDVTgGFR�PHTgGP�JO�
KNGVVFK� PV� UHNJFJPHPM� FMHDOJOg� HOC� YMPPMD� TOCMDKPHOCJOg� VU� PGM� NVONMXPK%� KTJPHYFM� HOC�
HCM‰THPM� JOKPDTNPJVOHF� ZHPMDJHFK� HDM� OMMCMC� NVTXFMC� …JPG� HXXDVXDJHPM� PMHNGJOg�
ZMPGVCVFVgJMK&�xVD�JOKPHONM%�JO�XDJZHDR�KNGVVFK%�HK�PGM�XTXJFK†�JOPMFFMNPTHF�NHXHYJFJPR�JK�
OVP� RMP� CMaMFVXMC� PV� KTNG� FMaMF� PGHP� PGMR� NHO� MHKJFR� HOC� ZMOPHFFR� HYKPDHNP� JCMHK� HOC�
NVONMXPK� PHTgGP%� PGMJD� PMHNGJOg� KGVTFC� YM� MODJNGMC� …JPG� JZXDVaJKMC�JOKPDTNPJVOHF�
ZHPMDJHFK�HOC�JOOVaHPJaM�XDVgDHZZMK�UVD�XDVXMD�DMPMOPJVO�VU�PHTgGP�NVONMXPK&�

xHDHOP�‚'hk/ƒ%�CMUJOMK�FMHDOJOg�HK�H�XDVNMKK�YR�…GJNG�JOCJaJCTHFK�HN‰TJDM�HOC�DMPHJO�
HPPJPTCMK%�_OV…FMCgM%��TOCMDKPHOCJOg%�K_JFFK�HOC�NHXHYJFJPJMK�PGHP�NHOOVP�YM�HPPDJYTPMC�PV�
JOGMDJPMC� YMGHaJVTD%� XHPPMDOK� VD� XGRKJNHF� gDV…PG&� oGM� _OV…FMCgM� HOC� K_JFFK� HN‰TJDMC�
PGDVTgG�FMHDOJOg�HDM�YMKP�HNGJMaMC%�…GMDM�FMHDOJOg�DMKVTDNMK�VD�JOKPDTNPJVOHF�ZHPMDJHFK�
HDM�HaHJFHYFM%�HCM‰THPM%�HXXDVXDJHPM�HOC�MUUMNPJaMFR�TPJFJ„MC�UVD�ZH‡JZTZ�XDVCTNPJaJPR&�
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SP�JK�XMDPJOMOP�PV�_OV…�PVCHR�PGHP�ZHOR�ZHPGMZHPJNK�PMHNGMDK�DMFR�VO�UM…�VD�OV�
UHNJFJPJMK�HP�HFF&�oGMR�OMgFMNP�PGM�TKM�VU�JOKPDTNPJVOHF�ZHPMDJHFK�PGVTgG�PGMR�HDM�XDVXVKMC�
PV� YM� TKMC� HOC� HaHJFHYFM� JO� PGMJD� aJNJOJPR&� � oGMR� YMFJMaM� PGMR� NHO� UVDNM� _OV…FMCgM� OV�
ZHPPMD� GV…� TOXFMHKHOP� JOPV� PGM� KTXXVKMCFR� MZXPR� YDHJO� VU� PGM� NGJFCDMO� …GV� HDM� ‹TKP�
YMJOg�OM…FR�JOPDVCTNMC�PV�PGM�KTY‹MNP�ZHPGMZHPJNK&�oGMR�KTYKPJPTPM�PGM�TKM�VU�NHOM�UVD�
UHNJFJPJMK&� � oGJK� CMUJOJPMFR� ZH_MK� FMHDOJOg� VU� ZHPGMZHPJNK� UVD� ZVKP� NGJFCDMO� PV� YMNVZM�
CJKPHKPMUTF%�TOXFMHKHOP%�HOC�KTXMDUJNJHF�VD�OV�FMHDOJOg�HP�HFF&��oGM�DMHKVO�JK�OVP�UHD0UMPNGMC�
…GMO�WCMOMgHO� ‚(**:ƒ�NVOPMOCMC�VO�PGJK�JKKTM�PGHP�ZHOR�KMNVOCHDR�KNGVVF�KPTCMOPK%�
HUPMD� FMHaJOg� PGM� XDJZHDR� KNGVVF%� CMPMKP� PGM� KPTCR� VU� ZHPGMZHPJNK� YMNHTKM� H� FVP� VU�
PMHNGMDK� GHaM� ZHCM� JP� XTDMFR� H� ZMZVDJ„HPJVO� VU� HYKPDHNP� UHNPK%� UVDZTFHM� HOC� …VD_MC�
M‡HZXFMK%�NVOKM‰TMOPFR�ZH_JOg�ZHPGMZHPJNK�PV�YMNVZM�H�KVTDNM�VU�NVOKPHOP�UMHD�UVD�PGM�
ZHPGMZHPJNK�KPTCMOPK&�
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�
sHZM� JK� H� NVZXMPJPJaM� HNPJaJPR� …JPG� NMDPHJO� DTFMK� PGHP� XMVXFM� XHDPJNJXHPM� JO%�

PVgMPGMD� VD� VO� PGMJD� V…O%� UVD� UTO%� DMFH‡HPJVO%� MOPMDPHJOZMOP%� NGHFFMOgM%� MCTNHPJVOHF� VD�
KXMNJUJN�XTDXVKM&�sHZMK�GHaM�YMMO�XFHRMC�UVD�PGVTKHOCK�VU�RMHDK�HOC�HDM�NVZZVO�PV�HFF�
NTFPTDMK&� oGDVTgGVTP� GJKPVDR� HOC� HDVTOC� PGM� …VDFC%� XMVXFM� GHaM�TKMC� KPJN_K� PV� CDH…�
KJZXFM�gHZM�YVHDCK�VO�PGM�gDVTOC%�ZH_JOg�TX�DTFMK�PGHP�JONVDXVDHPM�KPVOMK�VD�VPGMD�
NVZZVO�VY‹MNPK�HK�XFHRJOg�XJMNMK&�WYVTP�1***�RMHDK�HgV�XMVXFM�YMgHO�PV�ZH_M�ZVDM�
XMDZHOMOP�gHZM�YVHDCK�UDVZ�KTO0CDJMC�ZTC�VD�…VVC&�EOM�VU�PGM�MHDFJMKP�gHZMK%�NHFFMC�
KMOMP%� …HK� XFHRMC� JO� HONJMOP� ngRXP&� `J_M� ZHOR� MHDFR� gHZMK%� KMOMP� GHC� DMFJgJVTK�
KJgOJUJNHONM&�QJNPTDMK�VO�PGM�YVHDC�K‰THDMK�DMXDMKMOPMC�CJUUMDMOP�XHDPK�VU�PGM�‹VTDOMR�PGHP�
PGM� HONJMOP� ngRXPJHOK� YMFJMaMC� PGM� KVTF� ZHCM� HUPMD� CMHPG&� SO� UHNP%� sHZM� JK� HO� HONJMOP�
NVONMXP� HK� NVOPDJYTPMC� YR� ]PMaMO� ‚(**jƒ&� SO� PGM� KHZM� aMJO%� mVKMXG� uHTYMO� JO� GJK�
NVOPDJYTPJVO� VO� gHZM� PGMVDR� JO� LMCZVOC%� ŠW� ‚(**iƒ� DMZHD_MC� PGM� FJ_MK� VU� xDMONG�
ZHPGMZHPJNJHO%�nZJFM�fVDMF�…GV�UJDKP�M‡XFVDMC�HKXMNPK�VU�gHZM�PGMVDR�HOC�…DVPM�KMaMDHF�
XHXMDK� VO� gHZMK� VU� NGHONM� HOC� PGMVDJMK� VU� XFHR� HOC� PGM� ITOgHDJHO0WZMDJNHO�
ZHPGMZHPJNJHO%�mVGO�\MTZHOO%�…GV�JO�KMDJMK�VU�XHXMDK�JO�PGM�'h(*K�HOC�š:*K�MKPHYFJKGMC�
ZHPGMZHPJNHF�UDHZM…VD_K�UVD�KTYKM‰TMOP�PGMVDMPJNHF�CMaMFVXZMOPK&��

[HOR�ZVCMDO�gHZMK�MaVFaMC� VaMD� NMOPTDJMK&� WK� gHZMK� KXDMHC� PV� CJUUMDMOP�
gMVgDHXGJN� DMgJVOK%� XMVXFM� M‡XMDJZMOPMC� …JPG� DTFMK%� NDMHPJOg� aHDJHOPK� HOC� VUPMO�
NGHOgJOg�PGM�VDJgJOHF�gHZM�UVDMaMD&�xVD�ZVKP�VU�GTZHO�GJKPVDR%�H�gHZM�NVTFC�OVP�gHJO�
ZTNG� XVXTFHDJPR� TOFMKK� JP� …HK� UHJDFR� MHKR� UVD� XFHRMDK� PV� ZH_M� PGMJD� V…O� M‰TJXZMOP&�
o…MOPJMPG0NMOPTDR� PMNGOVFVgJNHF� HCaHONMK� KTNG� HK� PGM� JOaMOPJVO� VU� XFHKPJN� HOC� PGM�
NVZXTPMD�DMaVFTPJVO�FMC�PV�PGM�NDMHPJVO�VU�ZVDM�gHZMK%�HOC�ZVDM�OM…�_JOCK�VU�gHZMK%�
PGHO�JO�HFF�XDMaJVTK�NMOPTDJMK�NVZYJOMC&�

sHZMK�NVZM�JO�ZHOR�aHDJMPJMK&�oGMR�ZHR�GHaM�HOR�OTZYMD�VU�XFHRMDK�HOC�NHO�YM�
XFHRMC�NVZXMPJPJaMFR�VD�NVVXMDHPJaMFR&�oGMR�HFKV�ZHR�JOaVFaM�H�…JCM�DHOgM�VU�M‰TJXZMOP&�
]VZM�gHZMK%�KTNG�HK�NGMKK%�PMKP�XFHRMDK†�HOHFRPJN�K_JFFK&�EPGMD�gHZMK%�KTNG�HK�CHDPK�HOC�
MFMNPDVOJN�gHZMK�DM‰TJDM�GHOC0MRM�NVVDCJOHPJVO&�]VZM�gHZMK�HDM�HFKV�NVOKJCMDMC�KXVDPK%�
MKXMNJHFFR�…GMO�PGMR�JOaVFaM�XGRKJNHF�K_JFF&�IMONM%�PGJK�FMHCK�TK�PV�PRXMK�HOC�NHPMgVDJMK�VU�
gHZMK�YTP�…M�…JFF�OVP�C…MFF�VO�…GHP�KGVTFC�YM�PGM�XDMHZYFM�YR�CJKNTKKJOg�PGMJD�CMPHJFK&�

�
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�
oGMDM�HDM�P…V�ZH‹VD�NHPMgVDJMK�VU�gHZMK�CJKPJOgTJKGMC�HNNVDCJOg�PV�PGM�OTZYMD�VU�

XFHRMDK�…GJNG�HDMb�VOM0XMDKVO�gHZMK�HOC�' 0XMDKVO�gHZMK�…GJNG�JOaVFaM�UJOJPM�OTZYMD�VU�
XFHRMDK�…GJNG�MKKMOPJHFFR�HDM�ZVDM�PGHO�VOM&�ŠGJFM�…M�NHO�NFHKKJUR�gHZMK�JOPV�PGMJD�PRXMK�
HNNVDCJOg� PV� PGMJD� UVDZK� VD� XFHNMK� VU� XFHR� …GJNG� JONFTCM;� JOCVVD”VTPCVVD� gHZMKb� NHDC�
gHZMK%� YVHDC� gHZMK%� XGRKJNHFFR0K_JFFMC� gHZMK%� MFMNPDVOJN� gHZMK� …GJNG� HDM� YMNVZJOg�
DHXJCFR�NVZZVO�PVCHR&�]TUUJNM�JP�PV�ZMOPJVO�JO�XHKKHgM�PGM�MFMNPDVOJN�gHZMK�YMNHTKM�VU�
PGMJD�XMNTFJHDJPR�CTM�PV�HCaHONMZMOP�JO�PMNGOVFVgR�HOC�PGM�DMHFJ„HPJVO�VU�PGM�ZJFFMOOJTZ�
CMaMFVXZMOP� gVHFK&� nFMNPDVOJN� sHZMK%�JOPMDHNPJaM�GHDC…HDM� VD� KVUP…HDM� XFHRMC� UVD�
MOPMDPHJOZMOP%�NGHFFMOgM%�VD�MCTNHPJVOHF�XTDXVKMK&�nFMNPDVOJN�gHZMK�aHDR�JO�CMKJgO�YTP�
NHO� JONFTCM� aJYDHOP� NVFVD%� KVTOC%� DMHFJKPJN� ZVaMZMOP%� HOC� aJKTHF� MUUMNPKb� KVZM� MaMO�
MZXFVR� GTZHO� HNPVDK&� oGMDM� HDM� P…V� YDVHC� NFHKKMK� VU� MFMNPDVOJN� gHZMK;� aJCMV� gHZMK%�
…GJNG� HDM� CMKJgOMC� UVD� KXMNJUJN� aJCMV0gHZM� KRKPMZK%� GHOCGMFC� CMaJNMK%� HOC� NVJO0
VXMDHPMC� HDNHCM� NVOKVFMKb� HOC� NVZXTPMD� gHZMK%� …GJNG� HDM� XFHRMC� VO� XMDKVOHF�
NVZXTPMDK&��

nFMNPDVOJN�gHZMK�HDM�H� XVXTFHD� XHKPJZM� UVD� YVPG� NGJFCDMO� HOC�HCTFPK&� tHPMgVDJMK�
JONFTCM�KPDHPMgR�gHZMK%�KXVDPK�gHZMK%�HCaMOPTDM�HOC�M‡XFVDHPJVO�gHZMK%�NHDC�HOC�YVHDC�
gHZMK%�XT„„FM�gHZMK%�UHKP0HNPJVO�HDNHCM�gHZMK%�HOC�UFRJOg�KJZTFHPJVOK&� ]VZM�KVUP…HDM�
XDVgDHZK�MZXFVR�gHZM0XFHR�MFMZMOPK�PV�PMHNG�DMHCJOg%�…DJPJOg%�XDVYFMZ�KVFaJOg%�HOC�
VPGMD�YHKJN�K_JFFK2�

oGM�ZH‹VD�_JOCK�VU�NHDC�gHZMK�JONFTCM�PDJN_0PH_JOg�gHZMK%�ZMFCJOg�gHZMK%�YMPPJOg�
gHZMK%�HOC�KVFJPHJDM�gHZMK%�…GJNG�HDM�XFHRMC�HFVOM&�tHDC�gHZMK�DM‰TJDM�H�CMN_�VU�NHDCK%�
HOC�KVZMPJZMK�XHXMD�HOC�XMONJF� ‚VD�VNNHKJVOHFFR�VPGMD�M‰TJXZMOP%�KTNG�HK�H�NDJYYHgM�
YVHDCƒ�UVD�_MMXJOg�KNVDM&��

sHZMK�ZHR�YM�NFHKKJUJMC� JO� KMaMDHF� …HRK&� oGMKM� JONFTCM� PGM� OTZYMD� VU� XFHRMDK�
DM‰TJDMC�‚HK�JO�KVFJPHJDM�gHZMKƒ%�PGM�XTDXVKM�VU�XFHRJOg�‚HK�JO�gHZYFJOg�gHZMKƒ%�PGM�VY‹MNP�
VU�PGM�gHZM�‚HK�JO�DHNM�gHZMK%�PV�UJOJKG�UJDKPƒ%�PGM�XMVXFM�…GV�XFHR�PGMZ�‚HK�JO�NGJFCDMO†K�
gHZMKƒ%�VD�PGM�XFHNM�PGMR�HDM�XFHRMC�‚HK�JO�FH…O�gHZMKƒ&�[HOR�gHZMK�UHFF�JOPV�ZVDM�PGHO�
VOM� VU� PGMKM� NHPMgVDJMK%� KV� PGM� ZVKP� NVZZVO� …HR� VU� NFHKKJURJOg� gHZMK� JK� YR� PGM�
M‰TJXZMOP�PGHP�JK�DM‰TJDMC�PV�XFHR�PGMZ&�

fVHDC�gHZMK�XDVYHYFR�ZH_M� TX� PGM� FHDgMKP� NHPMgVDR� VU� gHZMK&� oGMR� HDM� TKTHFFR�
XFHRMC�VO�H�UFHP�KTDUHNM�ZHCM�VU�NHDCYVHDC%�…VVC%�VD�VPGMD�ZHPMDJHF&�QFHRMDK�XFHNM�PGM�
YVHDC�VO�H�PHYFM�VD�VO�PGM�UFVVD%�HOC�PGMO�KJP�HDVTOC�JP�PV�XFHR&�SO�ZVKP�YVHDC�gHZMK%�
XJMNMK� HDM� XFHNMC� VO� PGM� YVHDC� HOC� ZVaMC� HDVTOC� VO� JP&� uJNM%� NHDCK%� HOC� VPGMD�
M‰TJXZMOP�NHO�YM�TKMC&�

\FES\p;� [HOR�gHZMK�UHFF�JOPV�ZVDM�PGHO�VOM�NHPMgVDR&�oGM�WCMZZH_�WDJPGZMPJN�
gHZM%�UVD�M‡HZXFM%�GHK�MFMZMOPK�VU�YVHDC�gHZM%�' 0XFHRMD�gHZM%�JOCVVD�gHZM�HOC�NHDC�
gHZM&�
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�
oGM�gHZM�*0*;#�HK�JOCJNHPMC�HYVaM�JK�H�ZHPGMZHPJNHF�gHZM�YHKJNHFFR�UVD�NFHKK�FMaMF�

YMP…MMO� QDJZHDR� /� PV� ]]]� :&� oGM� PJPFM� JK� NVJOMC� HUPMD� PGM� OHZMK�VU� PGM� HTPGVD� HOC�
CMaMFVXMD&�WFPGVTgG%�JP�NHO�YM�XFHRMC�YR�HCTFPK�JO�PGM�PMDPJHDR�FMaMF�HK�FVOg�HK�PGMR�HDM�
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KJZXFR�MCTNHPMC�VD�ZHPGMZHPJNHFFR�JONFJOMC�YMNHTKM�JP�JK�…JCMFR� CJKNVaMDMC�PGHP�KVZM�
PMDPJHDR� KPTCMOPK� PH_JOg� ZHPGMZHPJNK� NVTDKMK� JO� PGMJD� MHDFR� NVTDKM� RMHD� VD� KVXGVZVDM�
NFHKKMK� TKMC� PV� UTZYFM� …JPG� KJZXFM� HOC� YHKJN� HDJPGZMPJN� VXMDHPJVOK� …GMO� NHFNTFHPJOg&�
IMONM%�PGM�&QK#(*04#�VU�PGJK�gHZM�JK�PV�MOHYFM�PGM�KPTCMOPK�‚HOC�MKKMOPJHFFR�JO�PGJK�NHKM�PGM�
XFHRMDKƒ�PV�KVFaM�XDVYFMZK�VO�YHKJN�HDJPGZMPJN�VXMDHPJVOK&�E.*#60.;+�OMMCMC�UVD�PGJK�gHZM�
…GJNG�NHO�MHKJFR�YM�JZXDVaJKMC�UVD�HDM�H�K‰THDM�YVHDC%�H�DMNVDCJOg�YVHDC”KNVDM�KGMMP%�
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>#60#+�‚XX&�/j%�h'ƒ2�SYHCHO;�LMaMFHPJVO�fVV_K%�uTgYM&�

•1Ž� WFT_V%�o&[&�‚(**hƒ;�•>#;,�F^);.'.*&6=�E.*/#<.*0(+�,&6�„5'0&6�>#(&'8.6=�>(/&&;+̂%�
sFVYHF�lJNPVN�QDMKK%�EOCV&�QX&�'�0�/&�

•kŽ� uHFM%�n&�‚'hk1ƒ&��S580&�m0+5.;�E#*/&8�0'�-#.(/0'1&�\M…�|VD_;�uDRHC�QDMKK�SON&�SFFJHK&�QX&�
:'*0:''& �

•iŽ� uHTYMO%�m&�Š&�‚(**iƒ&�dC.<#�-/#&6=&d�[JNDVKVUP·�]PTCMOP�(**j�•uluŽ&�LMCZVOC%�ŠW;�
[JNDVKVUP�tVDXVDHPJVO&�

•jŽ� xHDDHOP%�m&�]&�‚'hk/ƒ&��760'(0);#�.'8�)6.(*0(#�&,�#85(.*0&'�‚XX&�'(j0':'ƒ2�SYHCHO;�
`VOgZHOK�sDVTX�`PC&�

•hŽ� GPPX;””………&gHZM_JCK&NVZ&�
•'*Ž�pMOP%�]&�`&�‚�(**iƒ;�dF;#(*6&'0(�C.<#+&d�[JNDVKVUP·�]PTCMOP�(**j�•uluŽ&�LMCZVOC%�ŠW;�

[JNDVKVUP�tVDXVDHPJVO&�
•''Ž�\SnQW�‚(*'*ƒ;�•R+#�&,�E.*/#<.*0(.;�p0*+ˆ�mTOJVD�]MNVOCHDR�]NGVVF�[HPGMZHPJNK�

oMHNGMDK�oDHJOJOg�[HOTHF%�^OXTYFJKGMC&�
•'(Ž�\[t�‚(**(ƒ;� E.*/#<.*0(.;�C.<#+�,&6�>#(&'8.6=�>(/&&;+%�[HDaMFVTK�[JNM�QDMKK�`PC%�

WYT‹H&�
\oS�‚(**hƒ;�E.*/#<.*0(+�E.'5.;�,&6�*/#�\#P*6.0'0'1�&,�760<.6=�>(/&&;�-#.(/#6+%�[usK�
QDV‹MNP&�\HPJVOHF�oMHNGMDK†�SOKPJPTPM�QDMKK%�pHCTOH&�

•':Ž�]NGZJPPYMDgMD%�L&Š&�‚(**iƒ;�•C.<#+̂ �[JNDVKVUP�nONHDPH�·�(**j�•uluŽ&��LMCZVOC%�ŠW;�
[JNDVKVUP�tVDXVDHPJVO&�
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S)+*6.9*T�EN‹MO‹JaHO‹M%�VCOVKOV�aDMCOVaHO‹M�„OHO‹H�‹M�‹MCOH�VC�„HaDªOJG�_HDJ_H�T�VCgV‹OV0VYDH„V0
aOVZ�XDVNMKT&�pH_V�XDHaJFOV�J�VY‹M_PJaOV�VN‹MO‹JaHPJ�‹MCHO�‹M�VC�XDVYFMZH�„H�_V‹J�‹Vª�OJ‹M�XDVOH¬MOV�XDHaV�
D‹MªMO‹M&�EY‹M_PJaOV�VN‹MO‹JaHO‹M�„HGPJ‹MaH�JK_F‹T«JaHO‹M�KTY‹M_PJaOVg�UH_PVDH�FJ«OVKPJ�VOVgH�_V‹J�VN‹MO‹T‹M&�^�
XDH_KJ�‹M�XDJZ‹MPOH�DH„FJ_H�T�_DJPMDJ‹JZH�_VC�VN‹MO‹JaHO‹T�DHCVaH�T«MOJ_H�T_VFJ_V�„OHZV�V�_V‹MZ�‹M�T«MOJ_T�
DJ‹M«&�^�VaVZ�DHCT�‹M�PH‹�XDVYFMZ�HOHFJ„JDHO�OH�VN‹MO‹JaHO‹T�DHCVaH�J„�ZHPMZHPJ_M&�

p;K5I'#�6#I0;�EN‹MO‹JaHO‹M�
�
�
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^�KaH_V‹�CVYDV�VDgHOJ„VaHOV‹�C‹MFHPOVKPJ�KM�VCDM¬T‹M�KPMXMO�XVKPJ„HO‹H�VOVgH�ªPV�
KM� ­MF‹MFV�XVKPJ®J&�^�VCgV‹OV€VYDH„VaOVZ�DHCT�KM�PV�DHCJ�J�T�PV_T�DHCH�J�OH�O‹MgVaVZ�
_DH‹T%� H� KaM� T� NJF‹T� O‹MgVaVg� JKXDHaF‹HO‹H� J� DMgTFHNJ‹M� _H_V� YJKZV� KH� ªPV� aM®VZ�
a‹MDVaHPOV®VZ�XVKPJgFJ�­MF‹MOV�KPHO‹M&���

QDVN‹MO‹JaHO‹M�„OHO‹H�‹M�KJKPMZK_V�XDJ_TXF‹HO‹M�XVCHPH_H�V�PVZM�_H_V�KM�T«MOJNJ�JFJ�
VCDHKFJ� XVFH„OJNJ� XDJYFJ­HaH‹T� ­MF‹MOJZ� XVKPJgOT®JZH%� P‹&� VCgV‹OV€VYDH„VaOJZ� NJF‹MaJZH&�
EOV�KM�VYHaF‹H�XJKZMOV%�TKZMOV�JFJ�XDVa‹MDHaHO‹MZ�XKJGVZVPVDOJG�DHCO‹J%�H�ZV­M�JZHPJ�
DH„FJ«JPM�KaDGM&�QVCHNJ�CVYJ‹MOJ�XDVa‹MDVZ�ZVgT�YJPJ�OHZJ‹MO‹MOJ�YDV‹OJZ�_VDJKOJNJZH%�H�T�
VCgV‹OV€VYDH„VaOVZ� KJKPMZT%� OH‹JKPH_OTPJ‹J� _VDJKOJNJ� KT�T«MOJNJ%� OHKPHaOJNJ� J� DVCJPMF‹J&�
mMCHO� VC� KMgZMOHPH� DHCH� OHKPHaOJ_H� ‹M� J� XDVN‹MO‹JaHO‹M� J� Z‹MDMO‹M� T«MOJ«_JG� „OHO‹H� J�
OHXDMCVaHO‹H%�H�PM�H_PJaOVKPJ%�_HV�J�VN‹MOM�_V‹M�J„�O‹JG�KFJ‹MCM%�JZH‹T�DH„FJ«JPM�XVKF‹MCJNM%�
_H_V�„H�T«MOJ_M�J�O‹JGVaM�DVCJPMF‹M%�PH_V�J� „H�OHKPHaOJ_M&�EN‹MO‹JaHO‹M�‹M�DH„aDKPHaHO‹M�T�
_aHFJPHPJaOM�_HPMgVDJ‹M&�EOV�XDMCKPHaF‹H�_aHFJPHPJaOT�HOHFJ„T�XDJ�_V‹V‹�_HV�CJVYMOJ�_DJPMDJ‹�
KFT­J� KPMXMO� XVKPJgOT®H� VCDM¬MOJG� NJF‹MaH&� ^� ª_VFHZH� OHªMg� V_DT­MO‹H� KM� TXVPDMYF‹HaH�
F‹MKPaJNH� VC� XMP� VN‹MOH� JFJ� XMP� _aHFJPHPJaOJG� _HPMgVDJ‹H� _V‹JZH� KT� XDJCVCHOM� J� YDV‹«HOM�
aDJ‹MCOVKPJ%�XDJ�«MZT�PDMYHZV�JKPH_OTPJ�CH�PM�_HPMgVDJ‹M�VN‹MOH�„H�XVPDMYM�XDVN‹MO‹JaHO‹H�
T� ª_VFHZH� OJKT� aHF‹HOV� J� ‹MCOV„OH«OV� CMUJOJKHOM&� oT� KM� DHCJ� V�TXVPDMYJ� PH_aM� F‹MKPaJNM�
XDVN‹MO‹JaHO‹H� _V‹H� JZH� KaH� YJPOH� VYJF‹M­‹H� F‹MKPaJNM� DHOgH� _V‹VZ� ‹M� ‹MCJOV� ZVgT®M�
XDVKTCJPJ�CH�FJ� ‹M�OMªPV�VC�OM«MgH�CDTgVg�aM®M�JFJ�ZHO‹M&�SKXJPJaHO‹H�_V‹H�KT�XDVaV¬MOH�
aM„HOH� „H� PT� XDVYFMZHPJ_T� KT� XV_H„HFH� CH� KT� DHKXVOJ� „OHO‹H� _V‹J� XV_DJaH‹T�OVZJOHFOV�
‹MCOH_M�VN‹MOM�T�DH„FJ«JPJZ�XDMCZMPJZH�J�T�DH„FJ«JPJZ�DH„DMCJZH�PH_V�aMFJ_J�J�PVFJ_V�DH„FJ«JPJ�
CH�CDTªPaMOM�KHO_NJ‹M�T„�OJaV�PH_aM�VN‹MOM�gTYM�KaV‹T�VXDHaCHOVKP&��

QDVYFMZHPJNJ�XDVN‹MO‹JaHO‹H�J�VN‹MO‹JaHO‹H�T«MOJ«_JG�„OHO‹H�T�ª_VFHZH�KM�XDJKPTXHFV�
J� XDJKPTXH� KM� K� aJªM� HKXM_HPH%� _HV� ªPV� KT� XKJGVFVª_J%� XMCHgVª_J%� KVNJVFVª_J%� J� CD&� S„� PVg�
DH„FVgH� KM� XDVN‹MO‹JaHO‹T� J� VN‹MO‹JaHO‹T� ZV­M� CHPJ� DH„FJ«JPV� VCDM¬MO‹M&� EOV� ªPV� ‹M�
„H‹MCOJ«_V�PJZ�XDJKPTXJZH�‹M�CH�KM�TaJ‹M_�XVFH„J�VC�«JO‹MOJNM�CH�‹M�PV�XDVN‹MO‹JaHO‹M�XV�
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KaJZ� KaV‹JZ� VYJF‹M­‹JZH� Z‹MDMO‹M� „OHO‹H%� XH� _HV� J� KaH_V� Z‹MDMO‹M%� JZH� KaV‹� XDMCZMP�
Z‹MDMO‹H%� JOKPDTZMOP� J� PMGOJ_T� Z‹MDMO‹H&� \HKPHaOJNJ� K_VDV� KaH_Vg� CHOH� XDVa‹MDHaH‹T� J�
VN‹MO‹T‹T� „OHO‹M� KaV‹JG� T«MOJ_H&� oH_aH� _VOPDVFH� O‹JGVaJG� VYDH„VaOJG� XVKPJgOT®H� JZH�
CaV‹H_T�UTO_NJ‹T;�

'&�EZVgT®T‹M�CVYJ‹HO‹M�XVCHPH_H�V�PVZM�K�_H_aJZ�TKX‹MGVZ�T«MOJNJ�KPJ«T�J�aFHCH‹T�
XDMCZMPOJZ�KHCD­H‹JZH&�

(&� EKJgTDHaH� CVYJ‹HO‹M� XVaDHPOM� JOUVDZHNJ‹M� V� KaVZ� OHKPHaOVZ� DHCT� _H_V� YJ� gH�
ZVgFJ�XDJ_FHCOJ‹M�VYFJ_VaHPJ�J�DMHFJ„VaHPJ&�

\H�PH‹�OH«JO�VCDM¬MOH�UTO_NJ‹H�VN‹MO‹JaHO‹H�XDMPXVKPHaF‹H�CH�‹M�OHKPHaOJ_Va�KTC�V�
T«MOJ«_JZ�„OHO‹JZH%�_V‹J�‹M�J„DH­MO�VN‹MOVZ%�PH«HO%�VY‹M_PJaHO�J�XVT„CHO%�‹MD�®M�KHZV�T�
PVZ� KFT«H‹T� _VDM_NJ‹M� _V‹M� KM� «JOM� OH� VKOVaT� O‹JG%� YJPJ� FVgJ«OM� J� VXDHaCHOM&� SXH_%�
XKJGVZMPDJ‹K_H�HOHFJ„H� ª_VFK_Vg�VN‹MO‹JaHO‹H�OJ‹M�ZVgFH�XVPaDCJPJ�PH_aT�XDMPXVKPHaF‹MOT�
ZMPDJ‹K_T� aDJ‹MCOVKP� VN‹MOH&� WOHFJ„M� XV_H„T‹T� CH� ‹M� PDHCJNJVOHFOV� ª_VFK_V� VN‹MO‹JaHO‹M�
OMVYJ«OH�Z‹MDOH�KJPTHNJ‹H�T�_V‹V‹�‹M�OHKPHaOJ_�J�Z‹MDJFHN�J�Z‹MDOJ�JOKPDTZMOP&�oT�‹M�«Va‹M_�T�
ZVgT®OVKPJ�CH�XVKPTXH_�Z‹MDMO‹H�XDVaMCM�OH�OH‹YVF‹J�ZVgT®J�OH«JO%�P‹&�CH�_DJPJ«_J�J„HYMDM�
J� XDJZJ‹MOJ� OH‹XDJ_FHCOJ‹M� DHKXVFV­JaM� JOKPDTZMOPM%� VKPaHDJ� VXPJZHFOM� TKFVaM� Z‹MDMO‹H� J�
aVCJ� DH«TOH� V� KaJZ� DMFMaHOPOJZ� UH_PVDJZH� XDJ� JOPMDXDMPHNJ‹J� Z‹MDMO‹MZ� CVYJ‹MOJG�
DM„TFPHPH&�[M¬TPJZ%�T�TFV„J�Z‹MDOVg�JOKPDTZMOPH�«Va‹M_�OM�ZV­M�OJ�XDJYFJ­OV�TCVaVF‹JPJ�
„HGP‹MaJZH�_V‹M�JOH«M�XVKPHaF‹H�_HV�_DMHPVD�Z‹MDOJG�XVKPTXH_H�JFJ�_HV�_VDJKOJ_�DM„TFPHPH�
Z‹MDMO‹H%�‹MD�T�_VOPH_PT�K�XDMCZMPVZ�Z‹MDMO‹H�XV_H„T‹M�KXVKVYOVKP�J�PMOCMONJ‹T�CH�KHZ�
CMUJOJªM%� H� XVOM_HC� J� CH� DMCMUJOJªM� XDMCZMP� Z‹MDMO‹H%� J� KaM� PV� T� „HaJKOVKPJ� V� KaV‹JZ�
DMFHPJaOV�PDH‹OJZ�JFJ�PDMOTPH«OJZ�ZVgT®OVKPJZH�J�DHKXVFV­MO‹JZH&�[V­CH�‹M�PH�KXVKVYOVKP�
J� PMOCMONJ‹H� CH� KFVYVCOV�CMUJOJªM� XDMCZMP� Z‹MDMO‹H%� TXDHaV� VOH�VKVYJOH� _V‹H� «Va‹M_H�
«JOJ� JOaMOPJaOJZ� J� XVPMONJ‹HFOV� aDFV� _VDJKOJZ� _HV� _VOKPDT_PVDH� Z‹MDOJG� XVKPTXH_H&� WFJ%�
KJgTDOV� ‹M�CH�gH�T�TFV„J� Z‹MDOVg�JOKPDTZMOPH�GMOCJ_MXJDH�J� CVaVCJ�T�PVFJ_V�KXMNJUJ«OT�
‹MCJOKPaMOT� XV„JNJ‹T� XDMZH� VKPHFJZ� Z‹MDOJZ� JOKPDTZMOPJZH%� CH�KM� ZV­M� DM®J� _H_V�
a‹MDVaHPOV�JZH�PVFJ_V�DH„FJ«JPJG�XDMCZMPH�_VFJ_V�JZH�J�VN‹MO‹JaH«H&�S„�PVgH�KFJ‹MCJ�CH�J�_HCH�
KT�VN‹MOM�_VC�DH„FJ«JPJG�VN‹MO‹JaH«H�OTZMDJ«_J�‹MCOH_M�OH�JKPV‹�F‹MKPaJNJ�J�_HCH�PDMPJDH‹T�JKPJ�
XDMCZMP%� OM� ZVgT� OT­OV� JZHPJ� ‹MCOH_T� KJZXPVZHPJ«OT� aDJ‹MCOVKP%� P‹&� OM� ZVgT� YJPJ�
Z‹MDOH� aMFJ«JOH� JKPVg� XDMCZMPH� JFJ� YHDMZ� JKPJG� CJZMO„J‹H� XDMCZMPH%� „YVg� DH„FJ«JPJG�
JOGMDMOPOJG� _HDH_PMDJKPJ_H� Z‹MDOJG� JOKPDTZMOHPH� VN‹MO‹JaH«H&� ^� XDH_KJ� KT� _HDH_PMDJKPJ_M�
VN‹MO‹JaH«H�T�aM®JOJ�KFT«H‹MaH�XDVZ‹MO‹JaM�J�gVPVaV�TaJ‹M_�OMXV„OHPM&�
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fDV‹OM�KM�„HZ‹MD_M�TXT®T‹T�OH�DH«TO�XDVN‹MO‹JaHO‹H�J�Z‹MDMO‹H�„OHO‹H&�EXH­H‹T�KM�

OMCVKPHNJ� VN‹MOH� T� KZJKFT� O‹JGVaM� CJ‹HgOVKPJ«_M� J� XDVgOVKPJ«_M� aDJ‹MCOVKPJ&� S„� XDH_KM� ‹M�
XV„OHPV�CH�K�VN‹MOHZH�OJKT�„HCVaVF‹OJ�OJ�T«MOJNJ�OJ�O‹JGVaJ�DVCJPMF‹J%�H�J�T�CDTªPaT�KT�KM�
ZOV­JFM� J� ZOV­M� KM� _DJPJ_M� _V‹M� TXV„VDHaH‹T� OH� PV� CH� J„H� VCDM¬MOJG� VN‹MOH� OM� KPV‹M�
VCgVaHDH‹T®H� „OHO‹H&� \M_J� _DJPJ«HDJ� JKPJ«T� J� CH� KFHYM� VN‹MOM� OMgHPJaOV� TPJ«T� OH�
KHZVXVªPVaHO‹M� T«MOJ_H� J� KPaHDHO‹M� FVªM� KFJ_M� V� KMYJ&� eHZ‹MD_M� KM� XVKPHaF‹H‹T� J� OH�
KPaHDHO‹M� XDMP‹MDHOM� PH_ZJ«HDK_M� HPZVKUMDM� T� VC‹MF‹MO‹T%� ªPV� OMXVaVF‹OV� C‹MFT‹M� OH�
KVNJ‹HFOM�XDVNMKM&�lH­HO�XDJgVaVD�‹M�CH�VN‹MO‹JaHO‹M�OVKJ�KH�KVYVZ�CTgVDV«OM�XVKF‹MCJNM�
„H� T«MOJ_H%� PM� CH� KT� ZMPDJ‹K_M� _HDH_PMDJKPJ_M� VN‹MOH� KFHYM&�eYVg� KaMgH� PVgH� KM� ZV­M�
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„H_F‹T«JPJ� CH� VN‹MOH� OJ‹M� DMHFJKPJ«HO� XV_H„HPMF‹� T«MOJ«_Vg� „OHO‹H%� PM� CH� OM� VZVgT®T‹M�
KJgTDOV�XDMCaJ¬HO‹M�TKX‹MGH�T«MOJ_H�T�XVKFVaJZH�„H�_V‹M�KM�ª_VFVaHO‹MZ�XDJXDMZH‹T&��

^� PDHgHO‹T� „H� T„DVNJZH� FVªMg� XDVN‹MO‹JaHO‹H� „OHO‹H%� JKPDH­JaH«J� KM� OT­OV�
TKZ‹MDHaH‹T� OH� XDVT«HaHO‹M� OMCVKPHPH_H� ª_VFK_Vg� VN‹MO‹JaHO‹H� TKFVaF‹MOJG� DH„FJ«JPJZ�
UH_PVDJZH%� _HV� ªPV� KT� UH_PVDJ� _V‹J� „HaJKM� V� XDMCZMPT� VN‹MO‹JaHO‹H%� UH_PVDJ� _V‹J� „HaJKM� V�
OHKPHaOJ_T� _HV� Z‹MDOVZ� JOKPDTZMOPT� J� UH_PVDJ� _V‹J� KT� XVaM„HOJ� K� O‹MgVaJZ� OH«JOVZ�
JKXJPJaHO‹H�J�VN‹MO‹JaHO‹H&�oH�XDVT«HaHO‹H�KT�VZVgT®JFH�CH�KM�KaJ�PJ�OMXV­MF‹OJ�UH_PVDJ%�OM�
KHZV�JCMOPJUJNJDH‹T%�OMgV�J�CH�KM�O‹JGVa�TPJNH‹�OH�VN‹MOT%�_HV�Z‹MDT�„OHO‹H%�CVYDJZ�CJ‹MFVZ�
J�XDVT«J&�

v_VFK_V� XDVN‹MO‹JaHO‹M� „OHO‹H� ‹M� XVKDMCOV� Z‹MDMO‹M� J� OHKPHaOJNJ� OH�XDJ�
PDHCJNJVOHFOVZ� JKXJPJaHO‹T� XDVN‹MO‹T‹T� T«MOJ«_M� VCgVaVDM&� SKPDH­JaH«J� XDVT«HaH‹T®J�
XDVYFMZ� DMFHNJ‹M� „OHO‹M� €� VCgVaVDJ� XDJ� JKXJPJaHO‹T%� TXV„VDHaH‹T� OH� OMXV­MF‹HO� TPJNH‹�
KF‹MCM®JG� UH_PVDH;� OMCVaVF‹OH� ‹HKOV®H� J� OMVCDM¬MOVKP� VCgVaVDH%�T«MOJ_VaM� aMDYHFOM�
ZVgT®OVKPJ%�T«MOJ_VaM�ZVgT®OVKPJ�VXH­HO‹H�J�a‹MªPVg�_VDJªPMO‹H�XMDNJXJDHOJZ�XVCHNJZH�
J�«TaKPaMOM�VPXVDOVKPJ&�

QDJ� XDVN‹MOJ� _aHFJPMPH� Z‹MDMO‹H%� XV„OHPV� ‹M� CH� ‹M� JKXDHaOVKP� Z‹MDMO‹H� TKFVaF‹MOH�
«JO‹MOJNVZ� CH� DM„TFPHP� Z‹MDMO‹H� ZVDH� YJPJ� JK_F‹T«JaV� VCDM¬MO�aMFJ«JOVZ� JFJ� DH„aJ‹MOVª®T�
XDMCZMPH�_V‹J�KM�Z‹MDJ&�[‹MDOJ�JOKPDTZMOP�OM�KZJ‹M�JZHPJ�YJFV�_H_aVg�TPJNH‹H�OH�DM„TFPHP�
Z‹MDMO‹H&� S„� PVg� DH„FVgH� KM� VC� KaH_Vg� CVYDVg� Z‹MDOVg� JOKPDTZMOPH� „HGPJ‹MaH� CH� JZH�
VCDM¬MOH� ZMPDJ‹K_H� KaV‹KPaH� _HV� ªPV� KT� PH«OVKP%� VY‹M_PJaOVKP%� XVT„CHOVKP� J�VK‹MPF‹JaVKP&�
\H‹YVF‹H�_aHFJPMPH�Z‹MDMO‹H�KM�XVKPJ­M�T�KFT«H‹MaJZH�_HCH�Z‹MDOJ�JOKPDTZMOP�OM_JZ�KaV‹JZ�
OMCVKPHNJZH� OM� TPJ«M� OH� DM„TFPHP� Z‹MDMO‹H&� pHCH� KM� PJ� „HGP‹MaJ� XDJZJ‹MOM� OH� ª_VFK_V�
VN‹MO‹JaHO‹M%� VN‹MOH� XDJ� JKXJPJaHO‹T� YJ� ZVDHFH� YJPJ� VCDM¬MOH�KHZV� „OHO‹JZH� JFJ� YHD�
T«MOJ_VaJZ�VCgVaVDJZH%�CV_�OHKPHaOJ_�_HV�Z‹MDOJ�JOKPDTZMOP�OM�YJ�TVX®M�KZJV�TPJNHPJ�
OH� aDJ‹MCOVKP� VN‹MOM&� ^� XDH_KJ� VN‹MO‹JaHO‹H� „OHO‹H%� KJPTHNJ‹H�XVOM_HC� J„gFMCH� XVKaM�
CDTgH«J‹M&�oH_V�KM�CMªHaH�CH�VN‹MOH�„HaJKJ%�OM�KHZV�VC�T«MOJ«_Vg�VCgVaVDH�OMgV�J�VC�
VN‹MO‹JaH«H%�PH_V�CH�‹M�T�OM_JZ�KJPTHNJ‹HZH�„H�T«MOJ_H�aH­OJ‹M�_V�gH�JKXJPT‹M�OMgV�_VFJ_V�‹M�
O‹MgVaV�XV„OHaHO‹M�XDMCZMPH&�

QDVT«HaHO‹H� _V‹JZH� ‹M� YJFH� KaDGH� TPaDCJPJ� VY‹M_PJaOVKP%� XVT„CHOVKP%� VK‹MPF‹JaVKP� J�
aHF‹HOVKP�OHKPHaOJ_H�_HV�Z‹MDOJG�JOKPDTZMOHPH�XDJ�XDVN‹MO‹JaHO‹T�ª_VFK_JG�XJKHOJG�„HCH®H%�
JKPH_OTFH�‹M�OJ„�«JO‹MOJNH�_V‹M�CV_H„T‹T�CH�KT�OHKPHaOJNJ�KFHYJ�Z‹MDOJ�JOKPDTZMOPJ&�oH_aJZ�
KT� KM� JKPDH­JaHO‹JZH� YHaJFJ� `HTgJMD%� ŠMJOYMDg%� `HXJ‰TM%� ]PHDNG%� nFFJVP%� ITFPVO%� fT‹HK%�
fFHª_VaJ®%�}VD¬MaK_J%�pHTUZHOO%�sTJFUVDC%�xJKGMD%�pFJOgMD�J�CDTgJ&�oH_V�xJKGMD�KZHPDH�CH�
OHKPHaOJNJ� XDJ� JKXJPJaHO‹T� XDVN‹MO‹T‹T� DH„FJ«JPM� KPaHDJ%�CV_� ‹M� pFJOgVD� ZJªF‹MO‹H� CH� XDJ�
VN‹MO‹JaHO‹T�T«MOJ«_JG�„OHO‹H�T�ª_VFHZH�C‹MFT‹M�ZOVªPaV�KTY‹M_PJaOJG�UH_PVDH�_V‹J�„OHPOV�
KZHO‹T‹T�ZMPDJ‹K_T�aDJ‹MCOVKP�VN‹MOH�_HV�XV_H„HPMF‹H�„OHO‹H&��

lMFJ«JOH� JOCJaJCTHFOJG� F‹MKPaJNH%� DH„CJVYH� J� XVFV­H‹� ‹MCJOJNH� OH� O‹JZH%� VaJKM� V�
KTY‹M_PJaOJZ� UH_PVDJZH� OHKPHaOJ_H� VN‹MO‹JaH«H%� ZM¬T� _V‹JZH� JKPDH­JaH«J� XVKMYOV�
TXV„VDHaH‹T� OH� aFHKPJPT� ‹MCOH«JOT� VN‹MO‹JaH«MaM� PMOCMONJ‹M� XDVN‹MOM%� H� VKJZ� PVgH� J� OH�
GHFV€MUM_P%� FVgJ«_T� XVgDMª_T%� XVgDMª_T� KDMCJOM%� XVgDMª_T� CJUMDMONJ‹HNJ‹M%� XVgDMª_T�
_VOPDHKPH�J�PMOCMONJ‹T�XDJFHgV¬HaHO‹H�_DJPMDJ‹H�VN‹MO‹JaHO‹H�_aHFJPMPJ�T«MOJ«_M�K_TXJOM&�

[OVgV� ‹M� ‹Vª�UH_PVDH�_V‹J�TPJ«T�OH�_aHFJPMP�VN‹MO‹JaHO‹H&�EOJ�KM�ZVgT�DH„aDKPHPJ�T�
OM_VFJ_V� _HPMgVDJ‹H� J� CMPHF‹OV� DH„DHCJPJ%� HFJ� ®MZV� JG� ZJ� VaC‹M� _DHP_V� OHaMKPJ&� oH_V�
VN‹MO‹JaHO‹M�„HaJKJ�VC�JOCJaJCTHFOJG�PMGOJ_H�JKXJPJaHO‹H�XV‹MCJOJG�OHKPHaOJ_H%�XDJ�«MZT�KM�
ZJKFJ�OH�PV�CH�FJ�‹M�OHKPHaOJ_�XHKJaHO�JFJ�H_PJaHO�XDJ�T«MOJ«_VZ�VCgVaHDHO‹T&�EKJZ�PVgH%�OH�
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_aHFJPMP�VCgVaVDH%�H�KHZJZ�PJZ�J�OH�VN‹MO‹JaHO‹M�JZH�TPJNH‹H�J�PV�CH�FJ�OHKPHaOJ_�XVKPHaF‹H�
KTgMKPJaOH� JFJ� OMKTgMKPJaOH� XJPHO‹H%� PM� CH� FJ� XVKPHaF‹H� XJPHO‹H� J„� FH_ªMg� JFJ� PM­Mg� CJ‹MFH�
gDHCJaH&�mMCHO�VC�UH_PVDH� ‹M�J�CT­JOH�PDH‹HO‹H�JKXJPJaHO‹H�_HV�J�OHKPHaOJ�XDMCZMP�_V‹J�KM�
XDVa‹MDHaH&�

mMCHO�VC�UH_PVDH�_V‹J�‹M�TV«MO�XDJFJ_VZ�VN‹MO‹JaHO‹H�XJKZMOJG�DHCVaH�J„�ZHPMZHPJ_M�
J� UJ„J_M� ‹M� OH«JO� XDMgFMCHO‹H� J� VN‹MO‹JaHO‹H� PJG� DHCVaH&� QV_H„HFV� KM� CH� CVFH„J� CV�
OMKDH„Z‹MDH�T�VN‹MOHZH�T_VFJ_V�KM�DHCVaJ�XDMgFMCH‹T�OH�KF‹MCM®H�CaH�OH«JOH&�mMCHO�OH«JO�
‹M�CH�KM�KaH_J�XV‹MCJOH«OJ�DHC�T�XVPXTOVKPJ�XDMgFMCH�J�VNJ‹MOJ�‚YVCT‹Mƒ%�H�CDTgJ�OH«JO�‹M�CH�
KM�XDaV�XDMgFMCH�XDaJ�„HCHPH_�T�KaJZ�DHCVaJZH%�H�„HPJZ�KM�JKPV�TDHCJ�K�CDTgJZ%�PDM®JZ�J�
KaJZ�VKPHFJZ�„HCHNJZH&��

�
\�O������
�����	��O������
�

�
^�DHCT�XDJ�J„DHCJ�PMKPVaH�„OHO‹H�KM�CVªFV�CV�DH„FJ«JPJG�aDKPH�„HCHPH_H�_V‹J�YJ�PDMYHFV�

CH� VZVgT®M� ªPV� VY‹M_PJaOJ‹M� JKXJPJaHO‹M� J� Z‹MDMO‹M� T«MOJ«_JG� „OHO‹H&� ]HZ� J„YVD� UVDZM�
„HCHPH_H%� XH� PH_V� J� PJXH�PMKPH%� VaJKJ� V� „HGP‹MaJZH� _V‹M� KHKPHaF‹H«� JZH� T� XVgFMCT� ¬H«_JG�
„OHO‹H� J� V� XDJDVCJ� gDH¬M� _V‹H� KM� TOVKJ� T� PMKP&� QDMZH� VYFJ_T� „HCHPH_H� _V‹M� KHCD­J� PMKP%�
DH„FJ«JPJ� HTPVDJ� VCDM¬T‹T� J� PJXVaM� PMKPVaH� „OHO‹H&� \XD&� fT‹HK� DH„FJ_T‹M� PJX� ‹MCOVKPHaOVg�
CVK‹M®HO‹H%� PJX� CVXTO‹HaHO‹H%� HFPMDOHPJaOJ� PJX%� PJX� aJªMKPDT_Vg� J„YVDH%� JKXDHaF‹HO‹H%�
KDM¬JaHO‹H�J�XVaM„JaHO‹H&�ŠDJgGPKPVOM%�mTKPZHOO�J�LVYYJOK�OHaVCM�PJXVaM�CVXTO‹HaHO‹H%�
HFPMDOHPJaOM� PJXVaM%� PJXVaM� aJªMKPDT_Vg� J„YVDH� J� XVaM„JaHO‹H%� H� oTN_ZHO� OHaVCJ�
OMKPDT_PTDJDHOJ� PJX%� PJX� CVXTO‹HaHO‹H%� HFPMDOHPJaOJ� PJX%� PJX� K� CaH� _DJPMDJ‹H� J„YVDH%� PJX�
aJªMKPDT_Vg�J„YVDH�J�PJX�XVaM„JaHO‹H&�

^�aM„J�K�XDVN‹MOVZ�J�Z‹MDMO‹MZ�„OHO‹H�XVKPV‹M�DH„FJ_M�J„ZM¬T�VOVgH�ªPV�TPJ«M�OH�
TKX‹MG�T�OM_VZ�PMKPT�„OHO‹H�J�VOVgH�V�«MZT�aVCM�YDJgT�OHKPHaOJNJ�OH�ª_VFK_JZ�JKXJPJZH&�
uV_�KM�T�PMKPT�T„JZH‹T�T�VY„JD�KHZV�PH«OJ�VCgVaVDJ%�H�KaJ�VKPHFJ�KM�aDMCOT‹T�_HV�‹MCOH_V�
OMPH«OJ%�OHKPHaOJ_�XDJ�VN‹MO‹JaHO‹T%�VKJZ�PH«OJG%�T„JZH�T�VY„JD�J�XDJYFJ­OV�PH«OM�VCgVaVDM%�
PM�OMPH«OM�J�HXKTDCOM�VCgVaVDM&�]�gFMCJªPH�aHF‹HOVKPJ�XDVN‹MOM%�_HC�J�OM�YJ�XVKPV‹HFJ�VOJ�
YDV‹OJ� UH_PVDJ� _V‹J� JOPMDUMDJDH‹T� K� PH«OVª®T� VN‹MOM%� XDJKPTX� OHKPHaOJ_H� VN‹MO‹JaHO‹T� ‹M�
KaH_H_V�HCM_aHPOJ‹J�J�DMHFOJ‹J&�^�PVZ�XDJKPTXT�OJ‹M�KaM‹MCOV�CH�FJ�KM�GVOVDJDH�KHZV�VOV�ªPV�
T«MOJ_� XVPXTOV� „OH%� JFJ� KM� T� VY„JD� T„JZH� J� VOV� ªPV� KHZV� XDJYFJ­OV� „OH%� ªPV� OM� „OH%� ªPV�
XVgDMªOV� „OH�J� ªPV�XDMCKPHaF‹H�PMª_T�HXKTDCOVKP&�S„�PJG�DH„FVgH�KM�J�XV‹HaJFH�JCM‹H�CH�YJ�
J„DHCH�J�TXVPDMYH�PH_aVg�PMKPH�„OHO‹H%�_V‹J�YJ�VXVOHªHV�KXVZMOTPM�XDMCOVKPJ�OHKPHaOJ_H�
JKXJPJaH«H� J� VN‹MO‹JaH«H%� H� T„� PV� XVK‹MCVaHV� KaM� VKVYJOM�CVYDVg� Z‹MDOVg� JOKPDTZMOPH%�
ZVgFH� XDJCVOJ‹MPJ� TOHXDM¬MO‹T� KJKPMZH� MaHFTHNJ‹M� T«MOJ«_JG� VYDH„VaOJG� XVKPJgOT®H� T�
ª_VFJ&�

QVKMYOV� KM� T� PVZM� JKPJ«M� JKXDHaF‹HO‹M� J� YVCVaHO‹M� ‚VN‹MO‹JaHO‹Mƒ� ZHPMZHPJ«_JG�
„HCHPH_H%�gC‹M�KM�T�VY„JD�OM�T„JZH�KHZV�_VOH«HO�DM„TFPHP%�OMgV�KM�CMPHF‹OV�XDMgFMCH�J�
YVCT‹M�_VZXFMPHO�XVKPTXH_�D‹MªHaHO‹H�„HCHPH_H&�^�VY„JD�KM�T„JZH�JCM‹OVKP%�VDJgJOHFOVKP%�
XVªPJaHO‹M� ZHPMZHPJ«_JG� „H_VOH� J� XDHaJFH%� ZHPMZHPJ«_H� XDMNJ„OVKP%� XVaM„JaHO‹M�
PMVDMPK_JG�XDMPXVKPHa_J�J�HFgVDJPHZK_Vg�OH«JOH�D‹MªHaHO‹H�„HCHPH_H%�PM�OH�KHZVZ�_DH‹T�J�
Mg„H_POVKP�_VOH«OVg�D‹MªMO‹H�J�DM„TFPHPH&����

QVDMC�KaMgH�OHYDV‹HOVg%�XVKPV‹J�XDMPXVKPHa_H�CH�OHKPHaOJNJ�JZH‹T�DH„FJ«JPM�_DJPMDJ‹M�
_HCH� VN‹MO‹T‹T� T«MOJ_M� _V‹JZH� XDMCH‹T� J� _V‹M� XV„OH‹T� J� _HCH� VN‹MO‹T‹T� T«MOJ_M� _V‹JZH�
OM_V� CDTgJ� XDMCH‹M&� ^� PT� KaDGT%� XDVaMCMOV� ‹M� JKPDH­JaHO‹M� T�ªMKP� VKOVaOJG� ª_VFH� T� PDJ�
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VX®JOM� ^OK_V€KHOK_Vg� _HOPVOH&� oMKPJDHOV� ‹M� CaMKPH� PDJCMKMP� VKHZ� T«MOJ_H� T� CMaMP�
VC‹MF‹MO‹H�KMCZJG�DH„DMCH�VKZVgVCJªO‹Mg�VYDH„VaHO‹H&�]aJ�T«MOJNJ�KT�DHCJFJ�JKPJ�PMKP�_V‹J�‹M�
YJV� KHKPHaF‹MO� VC� CMKMP� „HCHPH_H&� [H_KJZHFHO� YDV‹� YVCVaH� _V‹J� KM� ZVgHV� VKaV‹JPJ� ‹M�
J„OVKJV� KPV%� PH_V� CH� KM� T� DH„TFPHPJZH� PMKPJDHO‹H� ZVgT� XVJKPVa‹MPJPJ� XVCHNJ� V� YDV‹T�
VKaV‹MOJG� YVCVaH� K� XDVNMOPTHFOVZ� TDHCJaVKPJ� PMKPH&� WTPVD� «FHO_H� ‹M� KHKPHaJV� PMKP� T„�
XDMPGVCOM�_VOKTFPHNJ‹M�K�OHKPHaOJNJZH�_V‹J�XDMCH‹T�T�KMCZVZ�DH„DMCT�J�T«MOJNJZH�PVg�
T„DHKPH&�oMKPVaJ�KT�XVCJ‹MF‹MOJ�OHKPHaOJNJZH�_V‹J�KT�YJFJ�KHDHCOJNJ�T�JKPDH­JaHO‹T�CH�J„aDªM�
PMKPJDHO‹M�T«MOJ_H�T�VC‹MF‹MO‹JZH�T�_V‹JZH�J„aVCM�OHKPHaT&�oMKPJDHO‹M�‹M�YJFV�HOVOJZOV%�T�
KZJKFT�CH�KM�T«MOJNJ�OJKT�XVPXJKJaHFJ�OH�PMKPVaM&�\H_VO�PMKPJDHO‹H%�PMKPVaJ�KT�YJFJ�_VXJDHOJ�
_H_V�YJ�KM�CVYJFV�aJªM�XDJZ‹MDH_H�PMKPH�KaH_Vg�VC�T«MOJ_H&�\HKPHaOJNJ�KT�CVYJFJ�CaJ‹M�gDTXM�
PMKPVaH�CH�JG�JKXDHaM�J�YVCT‹T&�

€� QDaH� gDTXH� PMKPVaH� ‹M� KHCD­HaHFH� PMKPVaM� T«MOJ_H� J„� VC‹MF‹MO‹H� T� _V‹MZ� PH‹�
OHKPHaOJ_�J„aVCJ�OHKPHaT&� \HKPHaOJ_� ‹M�YJV�TXV„OHP�K�«JO‹MOJNVZ�_V‹M�PMKPVaM�JKXDHaF‹H�J�
YVCT‹M&�

€� uDTgH� gDTXH� PMKPVaH� ‹M� KHCD­HaHFH� J„ZJ‹MªHOM� PMKPVaM� T«MOJ_H� J„� VC‹MF‹MO‹H� T�
_V‹MZ�PH‹�OHKPHaOJ_�J„aVCJ�OHKPHaT�J�_V‹M� ‹M�aM®� ‹MCOVZ�JKXDHaF‹HV�J�YVCVaHV%�J�PMKPVaH�
T«MOJ_H�J„�CDTgM�ª_VFM&�\HKPHaOJ_�OJ‹M�„OHV�J„�_V‹JG�ª_VFH�J�VC‹MF‹MO‹H�XVP‹M«T�PMKPVaJ�T�VaV‹�
gDTXJ&�

�
\H�PH‹�OH«JO�KZV�XVKPJgFJ�CH�PMKPVaJ�YTCT�XDMgFMCHOJ�J�YVCVaHOJ�PDJ�XTPH�OM„HaJKOV&��
€�mMCOV�YVCVaHO‹M� ‹M�YJFV�VC�KPDHOM�OHKPHaOJ_H�_V‹J� J„aVCJ�OHKPHaT�T�PMKPJDHOVZ�

VC‹MF‹MO‹T�J�OHKPHaOJ_�‹M�YJV�TXV„OHP�K�PVZ�«JO‹MOJNVZ&�LM„TFPHPM�VaVg�YVCVaHO‹H�®MZV�T�
KF‹MCM®JZ�HOHFJ„HZH�DM„TFPHPH�V„OH«HaHPJ�JOCM_KVZ�'&�

€�uDTgV�YVCVaHO‹M�‹M�YJFV�VC�KPDHOM�JKPVg�OHKPHaOJ_H%�HFJ�OHKPHaOJ_�OJ‹M�„OHV�CH�KT�
PV� PMKPVaJ� T«MOJ_H� _V‹JZH� XDMCH‹M%� ‹MD� KT� PMKPVaJ� YJFJ� XVZJ‹MªHOJ� K� PMKPVaJZH� T«MOJ_H� J„�
CDTgM�ª_VFM&�LM„TFPHPM�VaVg�YVCVaHO‹H�®MZV�T�KF‹MCM®JZ�HOHFJ„HZH�DM„TFPHPH�V„OH«HaHPJ�
JOCM_KVZ�(&�

€�oDM®M�YVCVaHO‹M�‹M�XDVaVCJV�OHKPHaOJ_�J„�CDTgM�ª_VFM&�LM„TFPHPM�VaVg�YVCVaHO‹H�
®MZV�T�KF‹MCM®JZ�HOHFJ„HZH�DM„TFPHPH�V„OH«HaHPJ�JOCM_KVZ�:&�

�
\H_VO� _VZXFMPOM� VYDHCM� DM„TFPHPH� PMKPJDHO‹H%� ZV­MZV� VX®MOJPV� „H_F‹T«JPJ� CH�

OHKPHaOJNJ�T�VC‹MF‹MO‹T�T�_V‹MZ�J„aVCM�OHKPHaT�JZH‹T�OJ­J�_DJPMDJ‹�YVCVaHO‹H�‚VN‹MO‹JaHO‹Hƒ�
OMgV� T� CDTgJZ� VC‹MF‹MO‹JZH&� vPH� ‹M� DH„FVg� PVZM%� ZVgFH� YJ� YJPJ� PMZH� OM_Vg� CDTgVg�
JKPDH­JaHO‹H&��

E„OH«JZV�FJ�K�W]^�HDJPZMPJ«_T�KDMCJOT�T_TXOVg�YDV‹H�YVCVaH�_V‹M�KT�VKaV‹JFJ�KaJ�
T«MOJNJ�‚T„�_VDJªPMO‹M�XDMPGVCOV�VXJKHOM�V„OH_M�JOCM_KJZHƒ%�JZHZV�KF‹MCM®T�KJPTHNJ‹T&�

�

W]^'�;�W]^(� W]^'�;�W]^:� W]^(�;�W]^:�

'%'i� '%'j� '%*'�
-.Q#;.�r&�ECKPTXHO‹M�T_TXOM�HDJPZMPJ«_M�KDMCJOM�

�
lJCJZV�CH�KM�HDJPZMPJ«_M�KDMCJOH�YDV‹H�YVCVaH�„H�JKPM�PMKPVaM%�_HCH�KT�YVCVaHOJ�OH�

OH«JO�CH�KT�OHKPHaOJNJ�„OHFJ�CH�KT�PV�PMKPVaJ�T«MOJ_H�_V‹JZH�VOJ�XDMCH‹T�J�_HCH�OHKPHaOJNJ�
OJKT�YJFJ�TXV„OHPJ�K�PVZ�«JO‹MOJNVZ%�DH„FJ_T‹T�„H�aJªM�VC�'1“&�pH_V�KT�HDJPZMPJ«_M�KDMCJOM�
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YDV‹H�YVCVaH%�_HCH�OHKPHaOJNJ�OJKT�„OHFJ�J„�_V‹M�KT�ª_VFM�T«MOJNJ%�TgFHaOVZ�T‹MCOH«MOM�J�
O‹JGVa�‹M�VZ‹MD�XDJYFJ­OV�‹MCOH_�'%�YM„�VY„JDH�CH�FJ�‹M�PMKP�JKXDHaF‹HV�OHKPHaOJ_�_V‹J�gH�‹M�
aM®�JKXDHaF‹HV�JFJ�OM_J�CDTgJ�OHKPHaOJ_%�ZV­MZV�YJPJ�ZJªF‹MO‹H�CH�‹M�YVCVaHO‹M%�H�KHZJZ�
PJZ�J�VN‹MO‹JaHO‹M�VY‹M_PJaOJ‹M�T_VFJ_V�OJKZV�TXV„OHPJ�K�«JO‹MOJNVZ�_V�‹M�DHCJV�PMKP&�lMFJ_H�
T‹MCOH«MOVKP� YVCVaHO‹H�VC� KPDHOM� aJªM� DH„FJ«JPJG� OHKPHaOJ_H� _V‹J� KT� PMKPVaM� JKXDHaF‹HFJ� J�
YVCVaHFJ�XVC�‹MCOH_JZ�TKFVaJZH%�OHZ�CH‹M�VKOVaT�„H�UVDZJDHO‹M�PH_aVg�ZJªF‹MO‹H&��

E„OH«JZV� FJ� K� W]E� HDJPZMPJ«_T� KDMCJOT� YDV‹H� YVCVaH� XV�VC‹MF‹MO‹JZH%� ZV­MZV�
XVgFMCHPJ�ZH_KJZHFOM�J�ZJOJZHFOM�VCOVKM�ZM¬T�O‹JZH&�

�

� W]E'�;�W]E(� W]E'�;�W]E:� W]E(�;�W]E:�

ZJOJZTZ� '%':� '%'*� *%hk�

ZH_KJZTZ� '%(h� '%(:� '%*1�
-.Q#;.�s;�ECKPTXHO‹M�HDJPZMPJ«_JG�KDMCJOH�XV�VC‹MF‹MO‹JZH�

�
S� VaC‹M� TV«HaHZV� KJPTHNJ‹T� _V‹T� KZV� aM®� HOHFJ„JDHFJ&� ^� KaH_VZ� VC� PMKPJDHOJG�

VC‹MF‹MO‹H�aMFJ_M�KT�DH„FJ_M�T�YDV‹T�YVCVaH�_HCH�OHKPHaOJ_�‹MKPM�JFJ�OJ‹M�T�KJPTHNJ‹J�CH�„OH�
_V‹J�KT�T«MOJNJ�DHCJFJ�PMKP&�lJCJZV�CH�KM�_VC�XV‹MCOJG�OHKPHaOJ_H�VZ‹MD�HDJPZMPJ«_M�KDMCJOM�
YDV‹H�YVCVaH%�T�KJPTHNJ‹J�_HCH�„OH�J�T�KJPTHNJ‹J�_HCH�OM�„OH�V�_V‹JZ�‹M�T«MOJNJZH�DJ‹M«%�XMO‹M�
CV� '%(h&�SOCJ_HPJaOV� ‹M�J�CH�OH‹ZHO‹J�PH_Ha�VZ‹MD�J„OVKJ�aMFJ_JG� '%':&�S�VaC‹M�TV«HaHZV�
aMFJ_T� T‹MCOH«MOVKP� YVCVaHO‹H� VC� KPDHOM� aJªM� DH„FJ«JPJG� OHKPHaOJ_H� _V‹J� KT� PMKPVaM�
JKXDHaF‹HFJ�J�YVCVaHFJ�XVC�‹MCOH_JZ�TKFVaJZH�OM�„OH‹T®J�V�_V‹JZ�‹M�T«MOJNJZH�DJ‹M«&��

QVgFMCHZV�FJ�XV‹MCJOH«OM�DM„TFPHPM�XV�T«MOJNJZH%�J�V„OH«JZV�FJ�K�Q[E�ZH_KJZHFOT�
VN‹MOT� ‚YDV‹� YVCVaHƒ� VC� PDJ� CVYJ‹MOM� „H� KaH_Vg� VC� T«MOJ_H%� V„OH«MOT� JOCM_KVZ� XV�
XDMPGVCOVZ�CVgVaVDT%��JZHZV�KF‹MCM®T�KJPTHNJ‹T�

�

� Q[E'� Q[E(� Q[E:�

YDV‹�ZH_KJZHFOJG�VN‹MOH� (':� h� 'k�

XVKPVPH_� jh%1*� :%i(� k%ij�
-.Q#;.�t&�fDV‹�ZH_KJZHFOJG�VN‹MOH�XV�T«MOJ_T�

�
S� VaC‹M� OHZ� KM� XVOHaF‹H� JCMOPJ«OH� KJPTHNJ‹H� _HV� T� XDMPGVCOJZ� DH„ZHPDHO‹JZH&�

SZHZV� CH� ‹M� _VC� (:j� PMKPJDHOJG� T«MOJ_H%� T� (':� ‚jh%1*“ƒ� KFT«H‹MaH� ZH_KJZHFHO� YDV‹�
YVCVaH�VKPaHDMO�_HCH�‹M�PMKP�JKXDHaF‹HV�OHKPHaOJ_�_V‹J� ‹M�„OHV�CH�XDMCH‹M�PVZ�T«MOJ_T&�
QVgFMCHZV�FJ�ZH_KJZHFOM�DH„FJ_M�T�YDV‹T�YVCVaH�_V‹J�KT�T«MOJNJ�VKPaHDJFJ%�JZHZV�KF‹MCM®T�
KJPTHNJ‹T&�

�

VC‹MF‹MO‹M� '� (� :� /� 1� k� i� j� h�

ZH‡‚Q[E'�€�Q[E(ƒ� '1� '/� (:� 'h� 'i� ((� 'i� (:� ('�

ZH‡‚Q[E'�€�Q[E:ƒ� 'h� 'k� ('� 'j� 'i� 'k� (*� (*� (:�

ZH‡�¸Q[E(�€�Q[E:¸� :� /� /� :� j� (� :� /� :�
-.Q#;.�w&�[H_KJZHFOM�DH„FJ_M�T�YDV‹T�YVCVaH�
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^� gVDO‹V‹� PHYFJNJ%� gC‹M� KT� XDJ_H„HOM� ZH_KJZHFOM� DH„FJ_M� T� YDV‹T� YVCVaH� XDJFJ_VZ�
YVCVaHO‹H�OH�KaH�PDJ�OH«JOH�T�KaJG�h�PMKPJDHOJG�VC‹MF‹MO‹H%�ZV­MZV�TV«JPJ�CH�KM�DH„FJ_M�T�
YDV‹T�YVCVaH�XDJFJ_VZ�VN‹MO‹JaHO‹H�•XV„OHPJGˆ�J�•OMXV„OHPJGˆ�T«MOJ_H�_DM®T�J�CV�(:�YVCH%�
J� T� KaJG� CMaMP� VC‹MF‹MO‹H� PH� ‹M� DH„FJ_H� •T� _VDJKPˆ� VN‹MOH� JOCM_KJDHOJG� K� '&� SKPH_OJZV� ‹Vª�
‹MCOVZ�CH�KM�VN‹MOM�‚YDV‹�YVCVaHƒ%�JOCM_KJDHOM�K� '�J�VN‹MOM�JOCM_KJDHOM�K�(%�VCOVKM�OH�
YVCVaM�_V‹JZH�KT�OHKPHaOJNJ�YVCVaHFJ�JKPM�PMKPVaM%�HFJ�KT�JG�XDaJ�XTP�YVCVaHFJ�T�KJPTHNJ‹J�
_HCH�KT�„OHFJ�CH�KT�PV�PMKPVaJ�T«MOJ_H�_V‹JZH�XDMCH‹T�H�CDTgJ�XTP�T�KJPTHNJ‹J�_HCH�OJKT�„OHFJ�
«J‹M�PMKPVaM�JKXDHaF‹H‹T&�

�
]���O�P���

�
S„�XVCHPH_H�_V‹J�KT�CVYJ‹MOJ�JKPDH­JaHO‹MZ%�aJCJZV�CH�XVKPV‹J�aJKV_H�TKHgFHªMOVKP�

KaJG�OHKPHaOJ_H�T�VN‹MO‹JaHO‹T�T«MOJ«_JG�PMKPVaH�_HCH�KM�OHFH„M�T�JKPJZ�TKFVaJZH� „H�PH‹�
XVKHV&� ^_VFJ_V� OJKT� TXV„OHPJ� K� PJZ� _V� ‹M� DHCJV� PMKP%� KaJ� OHKPHaOJNJ� KT� TgFHaOVZ�
XVC‹MCOH_V�VN‹MO‹JaHFJ� ‚YVCVaHFJƒ�T«MOJ«_M�DHCVaM&�S�T�KJPTHNJ‹J�_HCH�KT�OHKPHaOJNJ� „OHFJ�
«J‹M�PMKPVaM�JKXDHaF‹H‹T%�KJPTHNJ‹H�KM�OM�VX®MZ�XFHOT�ZJ‹MO‹HFH�J�PV�T�KZJKFT�CH�KT�_DJPMDJ‹J�
YJFJ�ZOVgV�OJ­J%�HFJ�H_V�XVKZHPDHZV�O‹GVa�VCOVK�ZM¬TKVYOV%�aJCJZV�CH�KM�JKPH�KJPTHNJ‹H�
CMKJFH� _VC� KaJG&� QVKPHaF‹H� KM� XJPHO‹M� _H_V� TKPHOVaJPJ� _V‹J� ‹M� OH«JO� J� XDJONJX� Z‹MDMO‹H%�
XDVN‹MO‹JaHO‹H�J�VN‹MO‹JaHO‹H�JKXDHaOJ‹J�J�VY‹M_PJaOJ‹J&�lDFV�‹M�PMª_V�„H_F‹T«JPJ�CH�FJ�‹M�_DJPMDJ‹�
_V‹J� KT� OHKPHaOJNJ� JZHFJ� T� XDaVZ� KFT«H‹T%� _HCH� KT� „OHFJ� CH� VN‹MO‹T‹T� T«MOJ_M� _V‹JZH�
XDMCH‹T%�YFH­J�VC�V«M_JaHOVg%�JFJ�‹M�_DJPMDJ‹�_V‹J�KT�OHKPHaOJNJ�JZHFJ�T�CDTgVZ�KFT«H‹T%�_HCH�
OJKT�„OHFJ�_V�KT�T«MOJNJ�«J‹M�PMKPVaM�YVCT‹T%�XDMKPDVg&�EOV�ªPV�‹M�V«JgFMCOV�‹M�CH�DH„FJ_H�T�
_DJPMDJ‹JZH�XVKPV‹J&�EXMP�KM�aDPJZV�T�„H«HDHOVZ�_DTgT�J�YVDJZV�J�CHF‹M�KH�KXV„OH‹VZ�CH�‹M�
VN‹MO‹JaHO‹M� ‹MCHO� VC� OH‹PM­JG� XVKFVaH� T� _VZXFMPOVZ� ª_VFK_VZ� KJKPMZT&� lDFV� ‹M� PMª_V�
XDVOH®J�XDHaT�Z‹MDT�J�DH„CaV‹JPJ�VY‹M_PJaOV�VC�KTY‹M_PJaOVg&�{H_�‹M�TXJPOV�J�VCDM¬JaHO‹M�
ªPH�‹M�PV�VY‹M_PJaOV�H�ªPH�KTY‹M_PJaOV%�PM�_H_V�UH_PVDJ�_V‹J�TPJ«T�OH�VN‹MOT�J�VN‹MO‹JaHO‹M�
ZVgT�YJPJ�JKXDHaOV%�TOJUVDZOV�J�KPHOCHDCJ„JDHOV�DH„CaV‹MOJ�OH�KTY‹M_PJaOM�J�VY‹M_PJaOM&��

SH_V�KM�JCM‹H�„H�KPHOCHDCJ„HNJ‹VZ�PMKPVaH�‹HaF‹H�T�WZMDJNJ�‹Vª�XMCMKMPJG�gVCJOH�rSr�
aJ‹M_H%�‹Vª�TaJ‹M_�KM�‹HaF‹H‹T�XDVYFMZJ�T�Z‹MDMO‹T�J�VN‹MO‹JaHO‹T�PMKPVaH�T�_V‹JZH�KM�OM�PDH­J�
KHZV� JKXDHaHO� DM„TFPHP%� _HV� ªPV� KT� PMKPVaJ� J„YVDH� J� KFJ«OJ%� OMgV� KM� PDH­J� Z‹MDMO‹M� J�
VN‹MO‹JaHO‹M�JCM‹M%�_VZXFMPOVKPJ�XVKPTX_H�J�XDMNJ„OVKP�T�DHCT&��

]PHOCHDCJ„HNJ‹VZ� XDVNMCTDH� XDJZ‹MOM%� JKXDHaF‹HO‹H� J� VN‹MO‹JaHO‹H� YJ� KM� PDMYHFH�
JK_F‹T«JPJ� ZVgT®OVKP� CH� DH„FJ«JPJ� JKXJPJaH«J� OM� KHZV� OM‹MCOH_V� XDJZ‹MO‹T‹T� J� JKXDHaF‹H‹T�
T«MOJ«_M�DHCVaM�OMgV�J�CH�OM‹MCOH_V�XDVKT¬T‹T�aDJ‹MCOVKP�XVKPJgOTPJG�DM„TFPHPH&�EKJZ�
PVgH%� KPHOCHDCJ„HNJ‹VZ� XDJFJ_H� JKXJPJaHO‹H� YJ� KM� XVKPJgFV� CH� KaJ� JKXJPHOJNJ� YTCT� KPHaF‹MOJ�
XDMC�‹MCOH_M�„HCHP_M%�CH�K�‹MCOH_JZ�TXTPHZH�XDJKPTXH‹T�O‹JGVaVZ�D‹MªHaHO‹T�J�CH�JZH‹T�
‹MCOH_V�DHKXVFV­JaV�aDJ‹MZM�„H�DHC&	
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S)+*6.9*;� [HPMZHPJ«_V� VYDH„VaHO‹M� T«MOJ_H� ‹M� CJV� N‹MFJOM� VYDH„VaOVg� KJKPMZH%� _V‹M� YM„�

TOHXDM¬MO‹H� J� JOPMgDJKHO‹H� KH� CDTgJZ� VYDH„VaOJZ� KMgZMOPJZH� OM� „HCVaVF‹HaH� VYDH„VaOM� XVPDMYM�
XV‹MCJONH� T� KHaDMZMOVZ� CDTªPaT&� ]HaDMZMOJ� DMUVDZK_J� XVPM„J� T� VYDH„VaOVZ� KJKPMZT� TKZ‹MDMOJ� KT� _H�
‹MCJOKPaMOVZ� J� N‹MFVaJPVZ� KGaHPHO‹T� XV‹ZVaH&� W_NMOHP� KM� KPHaF‹H� OH� JOPMgDJKHOV� „OHO‹M� J� O‹MgVaT�
XDJZ‹MOF‹JaVKP�T�XDH_KJ&�

QVPDMYH� „H� PMZHPK_JZ� XFHOJDHO‹MZ� OHKPHaOJG� KHCD­H‹H� _V‹M� VZVgT®HaH� ZTFPJCJKNJXFJOHDOJ� XDJKPTX�
DMHFJ„HNJ‹J�KDVCOJG�NJF‹MaH�_HDH_PMDJKPJ«OV� ‹M� „H�aHKXJPOV0VYDH„VaOJ�KJKPMZ�T� ('&�aJ‹M_T&�uH� YJ� OHKPHaOJ_�OH�
MUJ_HKHO� OH«JO� XFHOJDHV� J� DMHFJ„VaHV� TKaH‹HO‹M� ZHPMZHPJ«_JG� XV‹ZVaH� _DV„� DH„FJ«JPH� aHKXJPOV0VYDH„VaOH�
XVCDT«‹H�OMVXGVCOV�‹M�O‹MgVaV�T­M�KPDT«OV%�HFJ�J�ZTFPJCJKNJXFJOHDOV�VYDH„VaHO‹M&�^�K_FHCT�KH�PJZ%�VaH‹�DHC�
‹M� TKZ‹MDMO� OH� HOHFJ„J� gFHaOJG� _HDH_PMDJKPJ_H� J� KXMNJUJ«OVKPJ� OHKPHaOJ«_M� TFVgM� T� ZTFPJCJKNJXFJOHDOVZ�
XDJKPTXT�DMHFJ„HNJ‹J�XFHOJDHOJG�ZHPMZHPJ«_JG�KHCD­H‹H%�OH�XVPMª_V®M�_V‹M�J„�PVg�CVZMOH�XDVJKPJ«T�J�ZVgT®M�
OH«JOM�O‹JGVaVg�XDMaH„JFH­MO‹H&�

\MKXVDOV�‹M�CH�OHKPHaOJNJ�T�DH„DMCOV‹�OHKPHaJ�JZH‹T�OH‹ªJDJ�KXM_PHD�ZTFPJCJKNJXFJOHDOVg�VYDH„VaHO‹H�
XH�‹M�J�V«M_JaHOV�CH�VOJ�T�KaV‹V‹�OHKPHaOV‹�XDH_KJ�«MKPV�XDJY‹MgHaH‹T�DMHFJ„HNJ‹J�ZHPMZHPJ«_JG�XV‹ZVaH�_DV„�
KDVCOM�KHCD­H‹M�CDTgJG�OHKPHaOJG�XDMCZMPH&�

p;K5I'#� 6#I0;� ZTFPJCJKNJXFJOHDOJ� XDJKPTX%� ZHPMZHPJ«_V� VYDH„VaHO‹M%� XV«MPOH� OHKPHaH� ZHPMZHPJ_M%�
OHKPHaOJ_%�T«MOJ_%�OHKPHaOJ�KHCD­H‹�

�
�

��
��
�
QV«MPOM�ZHPMZHPJ«_M�XV‹ZVaM�T«MOJNJ�T�aMFJ_VZ�YDV‹T�TKaH‹H‹T�XVPXTOV�KXVOPHOV�

T�V_VFJOJ�T�_V‹V‹�YVDHaM&�QDVNMK�O‹JGVaVg�KXVOPHOVg�TKaH‹HO‹H�T�V_VFJOJ�KM�OM�VCaJ‹H�OJ�XV�
_H_aJZ�XFHOJDHOJZ�J�VDgHOJ„VaHOJZ�KNMOHDJ‹JZH&�\M_J�VC�PJG�XV‹ZVaH�KT�XDVKPVDOJ�VCOVKJ%�
gMVZMPDJ‹K_M� UJgTDM%� YDV‹MaJ� J� KF&� ^«MOJNJ� JG� T� KFVYVCOV‹� _VZTOJ_HNJ‹J� KH� CDTgJZH� J�
ZHOJXTFJªT®J� VCDM¬MOJZ� XDJDVCOJZ� ZHPMDJ‹HFJZH� _DV„� XDVNMK�JgDM� TKaH‹H‹T� J� VaFHCHaH‹T�
O‹JZH&� QVFHK_VZ� T� ª_VFT� KTKDM®T� KM� KH� XFHOK_JZ� J� VDgHOJ„VaHOJZ� OH«JOJZH� O‹JGVaVg�
TKaH‹HO‹H&� \HKPHaOJNJ� T� XV«MPOV‹� OHKPHaJ� ZHPMZHPJ_M� OHKPV‹M�CH� JK_VDJKPM� O‹JGVaV�
XDMC„OHO‹M� J� JK_TKPaV� T� CHF‹MZ� XDVªJDJaHO‹T� KPM«MOJG� J� TKaH‹HO‹T� OVaJG� „OHO‹H&� ^� PVZ�
XDVNMKT� ZVgT� KM� XDJZJ‹MPJPJ� CaH� ZVCMFH� XDH_PJ«OM� H_PJaOVKPJ� OHKPHaOJ_H&� QV� ‹MCOVZ�
ZVCMFT� OHKPHaOJNJ� PDMYH� CH� KM� KPDVgV� XDJCD­HaH‹T� XDMCZMPOM� _VONMXNJ‹M� J� aDMZMOK_M�
VDgHOJ„HNJ‹M�«HKH�„H�DMHFJ„HNJ‹T�XFHOJDHOVg�NJF‹H&�QV�CDTgVZ�ZVCMFT�OHKPHaOJNJ�OHKPV‹M�CH�
OHKPHaT� ZHPMZHPJ_M� XDJYFJ­M� DMHFOVZ� ­JaVPT� J� XDH_PJ«OT� DMHFJ„HNJ‹T� XFHOJDHOJG� NJF‹MaH�
~TaM­T•� T� ~ZDM­T•� KDVCOJG� NJF‹MaH� J„� CDTgJG� XVCDT«‹H� OHKPHaOVg� DHCH� ‚FJ_VaOM� _TFPTDM%�
ZHPMDO‹Mg�‹M„J_H%�XDJDVCM�J�CDTªPaH%�ZT„J«_Vg�J�UJ„J«_Vgƒ�OM�VgDHOJ«HaH‹T®J�KM�aDMZMOK_JZ�
PDH‹HO‹MZ�‹MCOVg�«HKH�‚/1�ZJOƒ&�]HCH�KM�XVKPHaF‹H�FVgJ«OV�XJPHO‹M�_V‹J�‹M�ZVCMF�XDH_PJ«OM�
DMHFJ„HNJ‹M�ZHPJ«_JG�KHCD­H‹H�TKX‹MªOJ‹JŒ�ECgVaVD�YJ�gFHKJV�VOH‹�_V‹J�VYM„Y‹M¬T‹M�PDH‹OJ‹H�J�
XDJZ‹MOF‹JaJ‹H� „OHO‹H%� H� PV� ‹M� OH� VaVZ� T„DHKPT� CDTgJ� ZVCMF&� SKPJOH%� VaC‹M� ZV­MZV�
XDJZJ‹MPJPJ%� CH� KM� VaH‹� CDTgJ� ZVCMF� XFHOJDHOM� DMHFJ„HNJ‹M� ZHPMZHPJ«_JG� KHCD­H‹H� ZV­M� T�
XDH_KJ� ZOVgV� FH_ªM� KXDVaMKPJ� T� DH„DMCOV‹� OMgV� T� XDMCZMPOV‹� OHKPHaJ%� ‹MD� OHKPHaOJNJ� T�
DH„DMCOV‹�OHKPHaJ�XFHOJDH‹T�J�DMHFJ„T‹T�aM®JOT�JFJ�gVPVaV�KaM�XDMCZMPM%�XH�KT�T�XDJFJNJ�CH�
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FH_ªM�J�‹MCOVKPHaOJ‹M�TKXVKPHaF‹H‹T�XVPDMYOT�ZM¬TXDMCZMPOT�_VDMFHNJ‹T�ªPV�OJ‹M�KFT«H‹�T�
XDMCZMPOV‹� OHKPHaJ� gC‹M� XDMPM­OV� ‹MCHO� OHKPHaOJ_� J„aVCJ� OHKPHaT� J„� KHZV� ‹MCOVg�
XDMCZMPH%�T�VaVZ�KFT«H‹T�ZHPMZHPJ_M&�

pHCTZ� JKPJ«M� CH� T� KHaDMZMOVZ� _VOPM_KPT� ZHPMZHPJ«_Vg� VYDH„VaHO‹H� „HCHPH_�
OHKPHaM�ZHPMZHPJ_M�OJ‹M�_VONMOPDJKHO�OH�TKaH‹HO‹M�„OHO‹H%�aM®�OH�DH„aJ‹HO‹M�KXVKVYOVKPJ�
ZJªF‹MO‹H� J� DHKT¬JaHO‹H� _H_V� YJ� YJFJ� KXDMZOJ� CH� T� ­JaVPT� D‹MªHaH‹T� YDV‹OM� XDVYFMZK_M�
„HCHP_M�‚pHCTZ%�(**(;':jƒ&��QV«MPOJ�VKOVaOVª_VFK_J�T„DHKP�T«MOJ_H�‹M�KXMNJUJ«HO%�J„ZM¬T�
VKPHFVg%� J� XV� KaV‹JZ� XKJGVFVª_V0XMCHgVª_JZ� VKVYMOVKPJZH&� ^«MOJ«_H� XH­O‹H� T� ZFH¬JZ�
DH„DMCJZH�‹M�_DH®H%�H�_VONMOPDHNJ‹H�KFHYJ‹H�OMgV�T�KPHDJ‹JZ�DH„DMCJZH�XH�T_VFJ_V�OH�PV�‹Vª�
CVCHZV� HXKPDH_POVKP� XV‹MCJOJG� ZHPMZHPJ«_JG� XV‹ZVaH%� VOCH� ‹M� VXDHaCHO� „HGP‹Ma� „H�
ZTFPJCJKNJXFJOHDOJZ�XDJKPTXVZ�T�O‹JGVaV‹�DMHFJ„HNJ‹J&�]�XDHaVZ�KM�XVKPHaF‹H�XJPHO‹M�„HªPV�YJ�
YDV‹OM� ZHPMZHPJ«_M� XV‹ZVaM� V� _V‹JZH� KM� OH� VCDM¬MO� OH«JO� gVaVDJ�J� T� CDTgJZ�
XDMCZMPJZH� J„VFVaHOV� TKaH‹HFJ� VC� CDTgJG� XDMCZMPH� H_V� KM� aM®� XV� XDJDVCJ� KPaHDJ� ZVgT�
TKX‹MªOJ‹M�DMHFJ„VaHPJ�T�ZM¬TXDMCZMPOV‹�VDgHOJ„HNJ‹J�H_PJaOVKPJ�KH�KHCD­H‹JZH�aM„HOJZ�„H�
PH‹�XV‹HZ&�

[TFPJCJKNJXFJOHDOJ�XDJKPTX�_VC�TKaH‹HO‹H�XV«MPOJG�ZHPMZHPJ«_JG�XV‹ZVaH�VFH_ªHaH�
KHZ� XDVNMK� TKaH‹HO‹H� OVaJG� „OHO‹H� J� PH� „OHO‹H� «JOJ� XDJZ‹MOF‹JaJ‹JZ� T� XDH_KJ&� \HKPHaH�
VDgHOJ„VaHOH�XV�VaVZ�ZVCMFT�XDT­H�T«MOJNJZH�XDJFJ_T�„H�KPJNHO‹M�DH„FJ«JPJG�JK_TKPHaH�ªPV�
VZVgT®T‹M� O‹JGVaT� JOPMO„JaOJ‹T� XDJZ‹MOT� T� OMXVKDMCOVZ� V_DT­MO‹T&� W_PTMFJ„T‹T� KM�
ZJKHVOM� J� XDH_PJ«OM� H_PJaOVKPJ&� LH„OVaDKOJ‹JZ� H_PJaOVKPJZH� XVKX‹MªT‹M� KM� XDVNMK�
TKaH‹HO‹H� XFHOJDHOJG� ZHPMZHPJ«_JG� „OHO‹H&� \HKPHaOJ_� XFHOJDH� DH„FJ«JPM� H_PJaOVKPJ�
TKZ‹MDMOM�OH�T«MOJ_M�KH�NJF‹MZ�XDT­HO‹H�XDH_PJ«OJG�J�DH„TZF‹JaJ‹JG�JOUVDZHNJ‹H�V�T«MOVZ�
XV‹ZT�_H_V�YJ�KM�VFH_ªHV�KHZ�XDVNMK�TKaH‹HO‹H�„OHO‹H�V�XFHOJDHOVZ�XV‹ZT&�

�
,TU_u�•v�	x}xU�UR�	v_u	kx�U�u��`�}��V�XV_w	}X��Ux}�	x	XT���‚�`�S�		
k�UTk�U�•v��	��uXƒ�S� �

�
\HKPHaOJNJ� _V‹J� T� KaVZ� DHCT� XDMUMDJDH‹T� ZTFPJCJKNJXFJOHDOJ� XDJKPTX� T� DMHFJ„HNJ‹J�

XFHOJDHOJG� KHCD­H‹H� ZVDH‹T� T� XV«MPOV‹� UH„J%� P‹&� T� UH„J� J„DHCM� gVCJªO‹Mg� XFHOH� DHCH� CH�
XDMCaJCM�ZVgT®M�_VDMFHNJ‹M�XFHOJDHOJG�ZHPMZHPJ«_JG�KHCD­H‹H�KH�KDVCOJZ�KHCD­H‹JZH�J„�
CDTgJG� OHKPHaOJG� XDMCZMPH&� uH� YJ� KM� XVKPJgHV� XFHOJDHOJ� NJF‹� J� VKPaHDJFJ� „HCHNJ� XV«MPOM�
OHKPHaM�ZHPMZHPJ_M%�T�VaH_aVZ�ZVCMFT�DHCH%�XVPDMYOV�‹M�CVYDV�JKXFHOJDHPJ�KaM�_VDH_M&�
uVYHD� XFHO� ‹M� XDMCTKFVa� TKX‹MªOVg� DHCH%� ZHCH� KHZ� XV� KMYJ�OM� gHDHOPT‹M� TKX‹MªOT�
OHKPHaT&� lMVZH� ‹M� aH­OV� _H_V� KM� VOV� ªPV� ‹M� XFHOJDHOV� DMHFJ„T‹M� T� XDH_PJ«OVZ� DHCT� K�
T«MOJNJZH&� pVFJ_V� XFHOJDHO‹M� PVFJ_V� J� XDH_PJ«OH� DMHFJ„HNJ‹H� „HaJKJ� VC� KPDT«OM� J� ZMPVCJ«_M�
VKXVKVYF‹MOVKPJ�OHKPHaOJ_H&��

QVFH„M®J� VC� PVgH� CH� KM� OHKPHaH� ZHPMZHPJ_M� OM� KaVCJ� KHZV� OH�OHKPHaT� _V‹H�
XVCDH„TZJ‹MaH�JK_F‹T«JaV�ZHPMZHPJ«_V�VYDH„VaHO‹M%�aM®�OHXDVPJa�CH�KM�_DV„�ZHPMZHPJ«_M�
KHCD­H‹M�T«MOJNJ�ªJDM�VYDH„T‹T�J�aHKXJPHaH‹T� ‚uM‹J®�˜�ngMDJ®%�(**kƒ%�ZVDHZV�KPHFOV�aVCJPJ�
DH«TOH� V� T_TXOVZ� DH„aV‹T� KXVKVYOVKPJ� T«MOJ_H&� pHCH� OHKPHaOJ_� TPaDCJ� _V‹J� ZT� KaJ�
XDMCZMPJ�ZVgT�XVZV®J�„H�_aHFJPMPOJ‹M�TKaH‹HO‹M�XFHOJDHOVg�NJF‹H�J„�ZHPMZHPJ_M%�H�CH�KM�
XDJ�PVZM�JKPVaDMZMOV�XVKPJgOM�DMHFJ„HNJ‹H�XFHOJDHOJG�NJF‹MaH�J� J„�PJG�XDMCZMPH%�VOCH�VO�
XFHOJDH� H_PJaOVKPJ� KH� _VO_DMPOJZ� KHCD­H‹JZH� V� T«MOJZ� XV‹ZVaJZH&� \H� XDJZ‹MD� _VC�
TKaH‹HO‹H� XV‹ZVaH� XDVKPVDOJG� VCOVKH%� OHKPHaOJ_� XFHOJDH� DMHFJ„HNJ‹T� T� _VDMFHNJ‹J� KH�
OHKPHaVZ�ZHPMDO‹Mg�‹M„J_H%�UJ„J«_Vg�aHKXJPHO‹H%�XDJDVCM�J�CDTªPaH%�HFJ�J�FJ_VaOM�J�ZT„J«_M�
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_TFPTDM&� lDFV� ‹M�aH­OV�CH�OHKPHaOJ_�T�PVZ�KFT«H‹T�aMVZH�CMPHF‹OV�DH„DHCJ�KaM�XDH_PJ«OM�
H_PJaOVKPJ� _V‹M� aVCM� DMHFJ„HNJ‹J� XFHOJDHOVg� NJF‹H&� ^� VaVZ� KFT«H‹T� YJ� J„� ZHPMDO‹Mg� ‹M„J_H�
ZVgFJ� XDJXDMZJPJ� VCgVaHDH‹T®M� XFH_HPM%� XDJ«T%� X‹MKZT%� J„� UJ„J«_Vg� aHKXJPHO‹H� YJ� ZVgFJ�
J„aVCJPJ�a‹M­YM�VYFJ_VaHO‹H�J�MFMZMOPHDOM�JgDM%�J„�XV„OHaHO‹H�XDJDVCM�J�CDTªPaH�YJ�ZVgFJ�
VDgHOJ„VaHPJ� «HK� T� XDJDVCJ� gC‹M� YJ� K� T«MOJNJZH� XDH_PJ«OV� CMZVOKPDJDHFJ� J� VY‹HªO‹HaHFJ�
XV‹ZVaM�FJ‹MaV%�CMKOV%�JKXDMC%�J„H�gVDM%�CVF‹M%�OHXDJ‹MC%�OH„HC%�J„ZM¬T%�T%�OH%�CV_�YJ� J„�
ZT„J«_M� _TFPTDM� T«JFJ� X‹MKZM%� KFTªHFJ� ZT„J_T� J� XDHaJFJ�_VDMVgDHUJ‹M� _V‹M� XVCDH­HaH‹T%�
CV«HDHaH‹T� JFJ� HKVNJDH‹T� OH� XVZMOTPM� XV‹ZVaM%� H� J„� FJ_VaOM� _TFPTDM� YJ� XDH_PJ«OV�
ZVCMFVaHFJ�T�XDVKPVDT�VCDM¬MOM�K_TFXPTDM�JFJ�NDPHFJ�DH„FJ«JPM�XVFV­H‹M�XDMCZMPH�T�VCOVKT�
OH�„HCHPJ�VY‹M_HP&�EKJZ�XVZMOTPJG�KHCD­H‹H�XVKPV‹M�YDV‹OJ�CDTgJ�XDJZ‹MDJ�_V‹J�KM�ZVgT�
DMHFJ„VaHPJ� XV� VaVZ� ZVCMFT� ZTFPJCJKNJXFJOHDOVg� XDJKPTXH&� oH_aJ� KT� DMNJZV� KHCD­H‹J� V�
K_TXVaJZH%� XDJDVCOJZ� YDV‹MaJZH%� gMVZMPDJ‹K_JZ� UJgTDHZH%� Z‹MDHZH� J� Z‹MDMO‹T%�
DH„FVZNJZH� J� KF&� EaH_Ha� XDJKPTX� DMHFJ„HNJ‹J� ZHPMZHPJ«_JG� KHCD­H‹H� „HGPJ‹MaH� CVYDV�
XV„OHaHO‹M�OM�KHZV�KDVCOJG�KHCD­H‹H%�aM®�J�KXVKVYOVKPJ�T«MOJ_H&��

[TFPJCJKNJXFJOHDOJ� ZVCMF� DMHFJ„HNJ‹M� ZHPMZHPJ«_JG� KHCD­H‹H� OM� ZV­M� KM� TaJ‹M_�
KXDVaMKPJ� T� XDH_KJ&� QVPDMYOV� ‹M� J„CaV‹JPJ� NJF‹MaM� _V‹J� VY‹MCJO‹T‹T� KHCD­H‹M� DH„FJ«JPJG�
XDMCZMPH&� oDMYH� OHgFHKJPJ� CH� VaH‹� ZVCMF� DHCH� OM� XVCDH„TZJ‹MaH� T_F‹T«JaHO‹M� KaJG�
XDMCZMPH�T_VFJ_V�PV�„HJKPH�XDJDVCH�KHCD­H‹H�OM�CV„aVF‹HaH&�eOH«J�ZVgT�YJPJ�T_F‹T«MOH�CaH�
JFJ�aJªM�XDMCZMPH%�H�OH�OHKPHaOJ_T�‹M�CH�PV�XFHOJDH�J�KXDVaMCM�T�OHKPHaOV‹�XDH_KJ&�W�KHZ�
XDVNMK�DMHFJ„HNJ‹M�OM�ZVDH�CH�KM�„HaDªJ�„H�‹MCHO�CHO%�OHXDVPJa%�ZV­M�CH�PDH‹M�J�aJªM�CHOH�
„HaJKOV� VC� KFV­MOVKPJ� XFHOJDHOJG� NJF‹MaH� J� KaMVYTGaHPOVKPJ� KHZJG� KHCD­H‹H&� EOV� ªPV� ‹M�
OH‹YJPOJ‹M%�PDMYH�JKXVªPVaHPJ�PH‹�XDVNMK�J�OJªPH�OM�PDMYH�JZXDVaJ„VaHPJ�_H_V�YJ�TKX‹MG�YJV�
„HgHDHOPVaHO&��

EaH_Ha�ZVCMF�DHCH�„HGPJ‹MaH�XVKMYOV�J„gDH¬MOM�_VZXMPMONJ‹M�OHKPHaOJ_H�_V‹M�ZT�
VZVgT®HaH‹T� CH� KM� KOH¬M� T� CMFJ_HPOJZ� KJPTHNJ‹HZH&� \J� ‹MCOVg� PDMOTP_H� OM� KZJ‹M� KM�
„HOMZHDJPJ�_aHFJPMP�TKaV‹MOVKPJ�XFHOJDHOJG�KHCD­H‹H%�‹MD�YM„�_aHFJPMPOV�TKaV‹MOJG�XV«MPOJG�
ZHPMZHPJ«_JG�XV‹ZVaH%�OM�ZVgT�KM�DH„aJ‹HPJ�KFV­MOM�ZJKHVOM�KPDT_PTDM�_V‹M�CVXDJOVKM�
XVPXTOJ‹MZ�TKaH‹HO‹T�HXKPDH_POJ‹JG�ZHPMZHPJ«_JG�XVZVaH�_V‹J�KFJ‹MCM�T�OHDMCOV‹�UH„J&���������

\HKPHaOH�XDH_KH�XVPaD¬T‹M�CH�KM�YDV‹OJ�ZHPMZHPJ«_J�KHCD­H‹J�ZVgT�DMHFJ„VaHPJ�XV�
_VONMXPT�ZTFPJCJKNJXFJOHDOVg�XDJKPTXH&�{JO‹MOJNH�‹M�CH�XV«MPOH�OHKPHaH�ZHPMZHPJ_M�KaV‹T�
aHKXJPOT� J� VYDH„VaOT� UTO_NJ‹T� XVKPJ­M� T� PJ‹MKOV‹� XVaM„HOVKPJ� K� VKPHFJZ� OHKPHaOJZ�
XDMCZMPJZH� ‚[HD_VaHN%� (**';'hƒ&	eHPV� «MKPV� ZHPMZHPJ«_J� KHCD­H‹J� XDMCKPHaF‹H‹T� KXVOT�
ZM¬T� XDMCZMPJZH&� ]� VY„JDVZ� OH� J„T„MPOM� aHKXJPOM� J� VYDH„VaOM� ZVgT®OVKPJ�
ZTFPJCJKNJXFJOHDOVg� XDJKPTXH� DMHFJ„HNJ‹J� XFHOJDHOJG� KHCD­H‹H%� K� ‹MCOM� J� OMCVaVF‹OM� O‹MOM�
XDJZ‹MOM%� K� CDTgM� KPDHOM%� ZMPVCJNJ� OHKPHaM� ZHPMZHPJ_M%� HFJ� J�ZMPVCJ_HZH� CDTgJG�
OHKPHaOJG�XDMCZMPH�PDMYH�XVKaMPJPJ�aM®T�XH­O‹T%�_H_V�T�JKPDH­JaHO‹JZH%�PH_V�J�T�MCT_HNJ‹J�J�
TKHaDªHaHO‹T�OHKPHaOJ_H�T�XDH_KJ&��

^XDHaV� VY‹MCJO‹HaHO‹M� KDVCOJG� OHKPHaOJG� NJF‹MaH� J„� DH„FJ«JPJG�OHKPHaOJG� XDMCZMPH�
XVaM„HOJG� ZDM­VZ� OHKPHaOJG� KHCD­H‹H� J� H_PJaOVKPJ� T� O‹JGVaV‹�DMHFJ„HNJ‹J� CVXDJOVKJ�
_aHFJPMPOJ‹MZ�JOPMgDJKHO‹T�T«MOJ«_JG�„OHO‹H�OH�VaVZ�T„DHKPT&�oV�„OH«J�CH�T�VaVZ�KFT«H‹T%�
ªPV�‹M�PMZH�OHªMg�DHCH%�XDH_PJ«OH�DMHFJ„HNJ‹H�ZHPMZHPJ«_JG�KHCD­H‹H�XV�VaVZ�ZVCMFT�DHCH�
VFH_ªHaH�XDJZ‹MOT�KPM«MOJG�ZHPMZHPJ«_JG�„OHO‹H�T�­JaVPOV‹�XDH_KJ�T«MOJ_H�J�TVXªPM�DH„aV‹�
O‹JGVaJG� ZHPMZHPJ«_JG� KXVKVYOVKPJ&� uH_FM%� KH� KPHOVaJªPH� PJG� KXVKVYOVKPJ%� TKaV‹MOH�
ZHPMZHPJ«_H� „OHO‹H%� XVaM„HOH� T� _VO_DMPOM� ZTFPJXDMCZMPOM� XDVYFMZK_M� KJPTHNJ‹M%�
CVYJ‹H‹T�aM®T�XDJZ‹MOF‹JaVKP&�
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QDJZ‹MOH� ZTFPJCJKNJXFJOHDOVg� XDJKPTXH� _VC� TKaH‹HO‹H� XV«MPOJG� ZHPMZHPJ«_JG�
XV‹ZVaH�XVPXTOJ‹M�DH„‹HªO‹HaH�JOPMgDJKHOV�T«MO‹M%�_HV�VDgHOJ„HNJ‹T�H_PJaOVKPJ�J�KHCD­H‹H�
OH�PVZ�XFHOT&�^KaH‹HO‹M�ZHPMZHPJ«_JG�XV‹ZVaH�_DV„�ZHPMZHPJ«_M%�HFJ�J�CDTgM�KHCD­H‹M�T�
VCDM¬MOJZ� UH„HZH%� XDMCKPHaF‹H� ZVCMF� MUJ_HKOVg� C‹MFVaHO‹H� OH� DH„aV‹� KXVKVYOVKPJ�
ZJªF‹MO‹H&� EaH‹� XDJKPTX� XDV­JZH� N‹MFV_TXOJ� OHKPHaOJ� DHC%�VYTGaHPH‹T®J� KHCD­H‹M� aJªM�
XDMCZMPH�_V‹J�„HGPJ‹MaH‹T�_VZYJOHNJ‹T�J�XDJZ‹MOT�KDVCOJG�XV‹ZVaH�J�«JO‹MOJNH&�QVKMYOV�‹M�
„OH«H‹OH� VDgHOJ„HNJVOV0PMGOJ«_H� J� KPDT«OV0XMCHgVª_H� XDJXDMZH�OHKPHaOJ_H&�
EY‹MCJO‹HaHO‹M� KDVCOJG� OHKPHaOJG� KHCD­H‹H� V_V� XFHOJDHOVg� ZHPMZHPJ«_Vg� XV‹ZH�
XV‹H«HaH�JOPMDMKVaHO‹M�T«MOJ_H%�H�CHPJ�XV‹HZ�«JOJ�DH„TZF‹JaJ‹JZ&�QDMZH�PVZM%�XDJ‹M�J„DHCM�
XFHOH� DHCH� OHKPHaOJ_� PDMYH� CH� TXVDMCJ� XDVgDHZ� J� KHCD­H‹M� XDMCZMPH� ZHPMZHP_M� KH�
XDVgDHZJZH�J�KHCD­H‹JZH�CDTgJG�XDMCZMPH&�W_V�XDVNJ‹MOJ�CH�KM�OM_J�XV‹ZVaJ�J�KHCD­H‹J�
ZVgT�XVaM„HPJ%�XDJKPTXJ®M�O‹JGVaV‹�ZTFPJCJKNJXFJOHDOV‹�DMHFJ„HNJ‹J&�

tJF‹�ZTFPJCJKNJXFJOHDOVg�XDJKPTXH�DMHFJ„HNJ‹J�ZHPMZHPJ«_JG�KHCD­H‹H�‹M�CH�KM�JOPMgDJªT�
KPM«MOH� „OHO‹H�J�OH¬T�KaV‹T�XDJZ‹MOF‹JaVKP�T� ªJDMZ�_VOPM_KPT�XDH_PJ«OJG�H_PJaOVKPJ%�_HV�
OXD&;�UJ„J«_Vg�aHKXJPHO‹H%�ZT„J«_M�J�FJ_VaOM�_TFPTDM%�‹M„J_H�J�_O‹J­MaOVKPJ%�XDJDVCM�J�CDTªPaH�J�
KHZM�ZHPMZHPJ_M&�\MXVKDMCOV�XFHOJDHO‹M�ZTFPJCJKNJXFJOHDOVg�aHKXJPOV0VYDH„VaOVg�DHCH�
XVCDH„TZJ‹MaH;�

€�gFVYHFOV�‚PMZHPK_V�XFHOJDHO‹Mƒ�J��
€�COMaOV�XFHOJDHO‹M�‚XDJXDMZHO‹M�„H�«HKƒ&�
\H� VKOVaT� HOHFJ„M� gVCJªO‹JG� XFHOVaH� DHCH� J� XDHPM®JG� KHCD­H‹H� KaJG� OHKPHaOJG�

XDMCZMPH%� OHKPHaOJ_� J„CaH‹H� VOM� NJF‹MaM� J� KHCD­H‹M� _V‹J� KM� ZVgT� DMHFJ„VaHPJ� T� «aDª®V‹�
ZM¬TXDMCZMPOV‹� _VDMFHNJ‹J� KH� OHKPHaVZ� ZHPMZHPJ_M%� PV� ‹MKP� J„CaH‹H� PMZM� J� XFHOJDH�
aDJ‹MZM�O‹JGVaM�DMHFJ„HNJ‹M�«JZM�KM�XVaM®HaH�ZVgT®OVKP�_DMJDHO‹H�aHKXJPOV0VYDH„VaOVg�
XDVNMKH�T�_V‹MZ�®M�CJ‹MPM�JZHPJ�NMOPDHFOT�TFVgT�‚ŠHFKG%�(**'ƒ&	^�PVZ�KFT«H‹T�YJPOV�‹M�CH�
OHKPHaOJ_� XFHOJDH� DMHFJ„HNJ‹T� XDVgDHZK_JG� NJF‹MaH� J� KHCD­H‹H� T%� _HFMOCHDK_J� XVKZHPDHOV%�
JKPVZ�XMDJVCT&�]PDT_PTDT�«HKVaH�J�VDgHOJ„HNJ‹T�OHKPHaM�XFHOJDH�KHZ�OHKPHaOJ_&�EO�T�NJF‹T�
VXKM­OJ‹Mg�XDJXDMZHO‹H� „H�ZTFPJCJKNJXFJOHDOJ�XDJKPTX�DMHFJ„HNJ‹J�ZHPMZHPJ«_JG�KHCD­H‹H�T�
V_aJDT�KaH_M�PMZM�ZVDH�CH�XDHaJ�CMPHF‹OJ‹J�VXMDHPJaOJ�XFHO�O‹MOM�DMHFJ„HNJ‹M&�\HKPHaOJ_�T�
V_aJDT� ‹MCOM� PMZM� J„CaH‹H� KaM� KHCD­H‹M� J� XDHaJ� XFHO� COMaOJG� H_PJaOVKPJ&� QDJ� VaVZ�
XFHOJDHO‹T� PDMYH� XVFH„JPJ� VC� VXªPJG� NJF‹MaH� J� VXMDHPJaOJG� H_PJaOVKPJ� _V‹J� KT� OHaMCMOJ� T�
XDMCZMPOJZ�XDVgDHZJZH&�

\H‹„OH«H‹OJ‹J� J� OH‹VCgVaVDOJ‹J� CJV� XDJXDMZHO‹H� OHKPHaOJ_H�„H� ZTFPJCJKNJXFJOHDOJ�
XDJKPTX� DMHFJ„HNJ‹J� ZHPMZHPJ«_JG� KHCD­H‹H� XDMCKPHaF‹H� O‹MgVaH� OMXVKDMCOH� COMaOH�
XDJXDMZH%�_V‹H�VYTGaHPH;�

€�KPDT«OT�XDJXDMZT�OHKPHaOJ_H�‚J„YVD�KHCD­H‹H%�„HCHPH_H�J�KF&ƒ%�
€�CJCH_PJ«_V0ZMPVCJ«_T�XDJXDMZT��OHKPHaOJ_H�‚XFHOJDHO‹M�NJF‹H�J�„HCHPH_H�«HKH%�PJXH�

«HKH%�OHKPHaOJG�ZMPVCH%�VYFJ_H�DHCH%�H_PJaOVKPJ%�OHKPHaOJG�KDMCKPaH�J�KFƒ%�
€� VDgHOJ„HNJVOV0PMGOJ«_T� XDJXDMZT� OHKPHaOJ_H� ‚VYM„Y‹M¬JaHO‹M�CJCH_PJ«_Vg�

ZHPMDJ‹HFH%� OHKPHaOJG� J� PMGOJ«_JG� KDMCKPHaH%� VDgHOJ„HNJ‹T� HZYJ‹MOPH� T� T«JVOJNJ%�
XDJXDMZF‹MOVKP�T«MOJ_H�„H�«HK�J�KF&ƒ�

fTCT®J� CH� ZTFPJCJKNJXFJOHDOJ� XDJKPTX� DMHFJ„HNJ‹J� YJFV�_V‹JG� KHCD­H‹H%� XH� J�
ZHPMZHPJ«_JG%� „HGPJ‹MaH� XVKMYOT� XDJXDMZF‹MOVKP� OHKPHaOJ_H%� PV� OHKPHaOJNJ� ZVDH‹T� YJPJ�
Ka‹MKOJ� CH� YM„� VY„JDH� OH� KaV‹M� JK_TKPaV� ZVDH‹T� V„YJF‹OV� XDJ®J� PVZ� XDVNMKT&� oV� OJ‹M�
UVDZHFOVKP�J�OJ‹MCHO�OHKPHaOJ_�OM�KZJ‹M�CH�XVPNJ‹MOJ�XFHOJDHO‹M�J�XDJXDMZHO‹M�„H�VaH_Ha�
ZVCMF� DMHFJ„HNJ‹M� ZHPMZHPJ«_JG� KHCD­H‹H&� [JªF‹MO‹H� KZV� CH�‹M� OM„HGaHFOV� CHaHPJ� OM_M�
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_DTPM� ZVCMFM� XFHOJDHO‹H� DMHFJ„HNJ‹M� XV«MPOJG� ZHPMZHPJ«_JG� KHCD­H‹H� XV� VaVZ� ZVCMFT�
DHCH%� HFJ� ‹M� ‹Vª� VXHKOJ‹M� XDMXTKPJPJ� KFT«H‹T� aMFJ_J� YDV‹� OMJK_TKOJG� OHKPHaOJ_H&� \HKPHaOJ_�
ZVDH� CH� „OH� CH� ‹M� XFHOJDHO‹M� DMHFJ„HNJ‹M� ZHPMZHPJ«_JG� KHCD­H‹H� XV� VaVZ� ZVCMFT� DHCH�
J„T„MPOV� aH­OV� „H� TKX‹MªOVKP� O‹MgVaVg� DHCH&� eHPV� ®MZV� VaVZ�XDJFJ_VZ� XDMCFV­JPJ�
XDH_PJ«OJ� ZVCMF� ZTFPJCJKNJXFJOHDOVg� XDJKPTXH� J„DHCJ� XFHOH� DMHFJ„HNJ‹M� ZHPMZHPJ«_JG�
KHCD­H‹H�_DV„�OHKPHaT�ZHPMZHPJ_M%�HFJ�J�OHKPHaT�CDTgJG�XDMCZMPH�«J‹J�KM�NJF‹MaJ�J�KHCD­H‹J�
XDV­JZH‹T�KH�ZHPMZHPJ«_JZ�NJF‹MaJZH�J�KHCD­H‹JZH;�

�
\HKPHaOJ�
XDMCZMP�

\HKPHaOH�
PMZH�

EXMDHPJaOJ�
NJF‹MaJ�

]HCD­H‹�J�
H_PJaOVKPJ�

\HKPHaOH�
KDMCKPaH�

\HKPHaOM�
ZMPVCM�

\HKPHaOJ�
VYFJNJ�DHCH�

� � � � � � �

�
EaJ�XFHOVaJ�KM�OH‹«Mª®M�XDHaM�„H�KDVCOM�PMZM�_V‹M�KT�VYTGaH®MOM�JKPJZ�JFJ�KFJ«OJZ�

VXMDHPJaOJZ�NJF‹MaJZH�DH„FJ«JPJG�OHKPHaOJG�XDMCZMPH&�W_PJaOVKPJ�J�KHCD­H‹J�KM�DH„FJ_T‹T�HFJ�
O‹JGVaH�DMHFJ„HNJ‹H�CVXDJOVKJ�DMHFJ„HNJ‹J�XVKPHaF‹MOJG�NJF‹MaH&�uH�YJKZV�XDH_PJ«OV�VY‹HKOJFJ�
VaH‹� XFHO� V� _VZM� ‹M� DJ‹M«%� XDMCFV­J®MZV� XDJZ‹MD� ‹MCOVg� XDH_PJ«OVg� ZVCMFH�
ZTFPJCJKNJXFJOHDOVg�XDJKPTXH�DMHFJ„HNJ‹J�KHCD­H‹H�V�XDVKPVDOJZ�VCOVKJZH�T�XDaVZ�NJ_FTKT�
VKOVaOM�ª_VFM;�

�

\HKPHaOJ�
XDMCZMP�

\HKPHaOH�
PMZH� EXMDHPJaOJ�NJF‹MaJ�]HCD­H‹�J�H_PJaOVKPJ�

\HKPHaO
H�

KDMCKPaH�

\HKPHaOM�
ZMPVCM�

\HKPHaOJ�
VYFJNJ�
DHCH�

�
[HPMZHPJ_H�

�
�

]OHFH­MO‹M�T�
V_VFJOJ�

ECDM¬T‹M�XVFV­H‹�
XDMCZMPH�T�
VCOVKT�OH�KMYM�
‚JKXDMC�€�J„H%��
FJ‹MaV�€�CMKOV%�
gVDM�€�CVF‹Mƒ�

€�VCDM¬T‹T�XVFV­H‹�
XDMCZMPH�_V‹J�JG�V_DT­T‹T�
€�„HT„JZH‹T�VCDM¬MOJ�
XVFV­H‹�XV�TXTPKPaT�
CDTgH”CDTgHDJNM�
€�VCFH„M�OH�J„FMP�J�
VY‹HªO‹HaH‹T�XVFV­H‹�
XDMCZMPH”YJ®H�
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[HPMDO‹J�‹M„J_�
J�_O‹J­MaOVKP�

�

sVaVDOM�
KXVKVYOVKPJ%�

FVgJ«_V�
ZJªF‹MO‹M�J�

„H_F‹T«JaHO‹M�

^V«HaH�J�gVaVDOV�
J„DH­HaH�
ZM¬TKVYOM�
VCOVKM�
XVKZHPDHOJG�
YJ®H”XDMCZMPH&�

€�VCDM¬T‹T�XVFV­H‹�
XVKZHPDHOJG�
YJ®H”XDMCZMPH�J�XDHaJFOV�
_VDJKPM�DJ‹M«J;�gVDM”CVF‹M%�
FJ‹MaV”CMKOV%�JKXDMC”J„H%�
TOTPHD”aHO%�YFJ„T”CHFM_V%�
JKXVC”J„OHC%�JKXDMC”J„H%�T%�
OH%�J„ZM¬T%�_VC�&&&���

QDJDVCH�J�
CDTªPaV�

�

EC�_T®M�CV�
ª_VFM�

QDHaJFOV�KM�
VDJ‹MOPJªM�T�V_VFJOJ�
ª_VFM&�

€�VCDM¬T‹T�KaV‹�XVFV­H‹�T�
VCOVKT�OH�VY‹M_PM�J„�
V_VFJOM�ª_VFM�

[T„J«_H�
_TFPTDH�

�

[T„J«_M�
X‹MKZM�J�

_VDMVgDHUJ‹M�

^XV„OH‹T�KM�KH�
ZT„J«_JZ�
X‹MKZHZH%�JgDHZH�
J�‹MCOVKPHaOJZ�
_VDMVgDHUJ‹HZH�J�
O‹JZH�VaFHCHaH‹T&�

€�J„aVCM�‹MCOVKPHaOM�
_VDMVgDHUJ‹M�OH�PMZT�
XDVKPVDOM�VDJ‹MOPHNJ‹M�
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`J_VaOH�
_TFPTDH� lH‹HDKPaV�

^KaH‹H‹T�
VDJ‹MOPHNJ‹T�T�
XDVKPVDT�‚OHXDJ‹MC%�
OH„HC%�JKXDMC%�J„H%�
FJ‹MaV%�CMKOV%�&&&ƒ�

€�VCFH„M�OH�J„FMP�_HV�aJC�
VDgHOJ„VaHOVg�XFHOK_Vg�
T«MO‹H�
€�ZVCMFT‹T�K_TFXPTDM�J�
DHKXVDM¬T‹T�JG�T�XDVKPVDT�

xJ„J«_V�
aHKXJPHO‹M�

�
�

QDVKPVDOH�
VDJ‹MOPHNJ‹H�

LH„aJ‹H�VDJ‹MOPHNJ‹T�
T�XDVKPVDT�

€�CD­HO‹M�J�OVªMO‹M�
XDMCZMPH�OH�DH„FJ«JPM�
OH«JOM%�
€�XDVaFH«MO‹M�JKXVC�KPVFH%�
_FTXM%�&&&�
€�XMO‹HO‹M�OH�OJK_M�KXDHaM�
€�_DMPHO‹M�OH�DH„FJ«JPM�
OH«JOM�
€�KTOV­OJ�XVK_VNJ�OHXDJ‹MC%�
OH„HC%�FJ‹MaV%�CMKOV�

�
\HKPHaOJ� XDVNMK� T� XDMPGVCOVZ� XDJZ‹MDT� XVKZHPDHZV� _HV� ‹MCJOKPaMO� VYDH„VaOJ�

XDVNMK� DMHFJ„VaHO� _DV„� ZTFPJCJZMO„JVOHFOJ� KJKPMZ� CJCH_PJ«_JG� XVKPTXH_H� J� _VDMFHNJ‹H�
DH„FJ«JPJG� XDMCZMPH&� [TFPJCJKNJXFJOHDOVKP� T� VaVZ� KFT«H‹T� VYM„Y‹M¬T‹M� ‹MCJOKPaMOVKP�
aHKXJPOV0VYDH„VaOVg� XDVNMKH� J� KPM«MOH� „OHO‹H%� a‹MªPJOM� J� OHaJ_M� JOPMgDJªM� T� ‹MCJOKPaMO�
KJKPMZ�XDJZ‹MOF‹JaJG�KXVKVYOVKPJ&�eOHO‹H�J„�‹MCOVg�XDMCZMPH�KM�OHCVXTO‹T‹T�„OHO‹JZH�J„�
CDTgJG�XDMCZMPH%�ªPV�„OH«J�CH�T«MOJ_�XDJZH�JOUVDZHNJ‹M�J„�DH„FJ«JPJG�XVCDT«‹H�J�CVaVCJ�JG�T�
aM„T� K� XDMPGVCOV� TKaV‹MOJZ� „OHO‹JZH� J� OH� PH‹� OH«JO� TaM„T‹M� JG� T� ‹MCJOKPaMO� KJKPMZ�
DMHFJ„VaHOJG�NJF‹MaH&�

EYDH„VaOJ�XDVNMK�T�ZTFPJCJKNJXFJOHDOVZ�XDJKPTXT�DMHFJ„HNJ‹J�ZHPMZHPJ«_JG�KHCD­H‹H�
XDVFH„J�_DV„�OJ„�PMª_V®H� _V‹M�XDVJ„JFH„M�J„� _VZXFM_KOVKPJ�VaVg�ZVCMFH�OHKPHaOVg�DHCH&�
oMª_V� ‹M� VCDMCJPJ� gDHOJNM� aDMZMOK_Vg� VXKMgH� XV‹MCJOJG� XDMCZMPH&�^„� PV� OMCVKPH‹T� J�
YDV‹OH� OHKPHaOH� KDMCKPaH� _V‹H� KT� OMVXGVCOH� T� XDVNMKT� VaH_aVg� ZVCMFH� VYDH„VaHO‹H%�
_V‹H� VY‹MCJO‹T‹T� XFHOJDHOM� NJF‹MaM� J� H_PTMFJ„T‹T� KPaHDHFH«_T� C‹MFHPOVKP� J� XDVCT_PJaOVKP�
TKaV‹MOJG� „OHO‹H&� W� CH� YJ� PV� XVKPJgFJ� OMVXGVCOV� ‹M� ~VKJgTDHPJ� TKX‹MG� T«MOJ_H� OH�
_VgOJPJaOVZ%�XKJGVZVPVDOVZ�J�_VOHPJaOVZ�XVCDT«‹T•�‚`HaDO‹H%�'hhj;�1hƒ&���

^� VaH_V� VDgHOJ„HNJVOV� VKZJªF‹MOV‹� OHKPHaJ%� T� _V‹V‹� ZHPMZHPJ«_J� KHCD­H‹J� JZH‹T�
NMOPDHFOV� Z‹MKPV%� XVKMYOH� XH­O‹H� KM� XVKaM®T‹M� XFHOJDHO‹T� H_PJaOVKPJ� J� T� aM„J� K� PJZ�
XDJXDMZHO‹T� OHKPHaOJG� KDMCKPHaH&� [TFPJCJKNJXFJOHDOJ� XDJKPTX� TKaH‹HO‹T� ZHPMZHPJ«_JG�
XV‹ZVaH� DMKXM_PT‹M� KaM� XV„JPJaOM� aDJ‹MCOVKPJ� PDHCJNJVOHFOM� OHKPHaM� VYVgH®T‹T®J� JG�
_aHFJPHPJaOV� KHaDMZMOJZ� CJCH_PJ«_JZ� ZVgT®OVKPJZH� XDVJ„HªFJG� J„� OVaJ‹JG� JKPDH­JaHO‹H� J�
XVPDMYH�CDTªPaH&��

EOV� ªPV�_HDH_PMDJªM�ZTFPJCJKNJXFJOHDOJ�XDJKPTX�TKaH‹HO‹T�ZHPMZHPJ«_JG�XV‹ZVaH�T�
ZFH¬JZ� DH„DMCJZH� VKOVaOM� ª_VFM� ‹M� PV� CH� OHKPHaOJNJ� VY‹MCJO‹T‹T� OHKPHaOM� XVKPTX_M%�
H_PJaOVKPJ�J�KHCD­H‹M�_H_V�YJ�T«MOJNJ�YVF‹M�DH„TZ‹MFJ�J�TKX‹MªOJ‹M�TKaV‹JFJ�T«MOM�XV‹ZVaM&�
LJ‹M«�‹M%�CH_FM%�V�KaV‹MaDKOVZ�KaMVYTGaHPOJ‹MZ�VY‹HªO‹HaHO‹T�OVaJG�XV‹ZVaH&�^KaH‹HO‹M�
ZHPMZHPJ«_JG�KHCD­H‹H�_DV„�VaH_Ha�ZVCMF�OHKPHaM�VKJgTDHaH�aM®T�KTY‹M_HPK_T�XV„JNJ‹T�
T«MOJ_H� T� aHKXJPOV0VYDH„VaOVZ� XDVNMKT%� ªPV� KM� VKJgTDHaH� _DV„� XVaM®HOT� XDH_PJ«OT�
H_PJaOVKP�T«MOJ_H&��

uH_FM%�~KHKaJZ�‹M�J„a‹MKOV�CH�KT�_DMHPJaOJ�OHKPHaOJNJ�gFHaOJ�XV_DMPH«J�J�JOKXJDHPVDJ•�
T«MOJ«_JG�H_PJaOVKPJ�‚]PMaHOVaJ®%�(**:;�:j(ƒ&�[JªF‹MO‹H�KZV�CH�‹M�ZTFPJCJKNJXFJOHDOJ�XDJKPTX�
DMHFJ„HNJ‹J� ZHPMZHPJ«_JG� KHCD­H‹H� KHaDMZMOJ‹J%� HFJ� CVKPH�„HGP‹MaOJ‹J� J� „H� OHKPHaOJ_M� J� „H�
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T«MOJ_M� T� VCOVKT� OH� PDHCJNJVOHFOJ� OH«JO� DHCH&� \HKPHaOJNJZH� ‹M�VO� PM­H_� J„� DH„FVgH� ªPV�
„HGPJ‹MaH�JKNDXOJ‹T�HOHFJ„T�XFHOVaH�J�CMPHF‹OJ‹T�XDJXDMZT�H_PJaOVKPJ�J�OHKPHaOJG�KDMCKPHaH�
KH�VY‹MCJO‹MOJZ�JKGVCJZH�T«MO‹H%�H�T«MOJNJZH�„HPV�ªPV�„HGPJ‹MaH�JKPDH‹OJ‹J�TZOJ�DHC&�QDaH�
YJPOH� XDMPXVKPHa_H� „H� TKX‹MªOT� XDJZ‹MOT� ZTFPJCJKNJXFJOHDOVg� XDJKPTXH� T� XDVNMKT�
TKaH‹HO‹H� ZHPMZHPJ«_JG� KHCD­H‹H� VgFMCH� KM� T� XVaM®HOV‹� H_PJaOVKPJ� T«MOJ_H&� eHPV� ‹M�
OMVXGVCOV�VYM„YJ‹MCJPJ�aM®T�XH­O‹T%�_VONMOPDHNJ‹T�J�JKPDH‹OVKP�T�DHCT&�oV�KM�ZV­M�XVKPJ®J�
KHZV� H_V� KT� H_PJaOVKPJ� T«MOJNJZH� JOPMDMKHOPOM� J� KHCD­H‹J� _V‹M� DMHFJ„T‹T� DH„TZF‹JaJ� T�
CVaVF‹OVZ�KPMXMOT�CH�JG�ZVgT�XDHPJPJ&�^_VFJ_V�KM�PV�OM�VYM„YJ‹MCJ�CV®J�®M�CV�XHKJaJ„HNJ‹M�
T«MOJ_H�J�KHZ�XDJKPTX�®M�YJPJ�CVaMCMO�XVC�XJPHO‹M�VXDHaCHOVKPJ�J�J„aVCF‹JaVKPJ&��

EYDH„VaOJ� XDVNMK� T� KHaDMZMOV‹� CJCH_PJNJ� XVKZHPDHZV� _HV� ZTFPJCJZMO„JVOHFOJ�
K_TX� CJCH_PJ«_JG� XVKPTXH_H� J� _VZTOJ_HNJ‹H� KH� ‹MCJOKPaMOJZ� JKGVCVZ� DH„aV‹H� „OHO‹H%�
a‹MªPJOH�J�OHaJ_H%�UVDZJDHO‹H�XKJGJ«_JG�KXVKVYOVKPJ�J�J„gDHCO‹M�XV„JPJaOJG�VKVYJOH�FJ«OVKPJ�
‚pHCTZ%� (**1;/1ƒ&� SKPDH‹OVKP� T«MOJ«_JG� H_PJaOVKPJ� J� TZOVgH� DHCH� TXDHaV� KM� XVKPJ­M�
KZ‹MOVZ� JOPMDMKHOPOJG� H_PJaOVKPJ� FVgJ«_Vg%� ‹M„J«_Vg%� ZHOJXTFHPJaOVg%� MKPMPK_Vg%�
DJPZJ«_Vg� J� KF&� _HDH_PMDH&� eHPV� ZTFPJCJKNJXFJOHDOJ� XDJKPTX� PDMYH� XDJZ‹MO‹JaHPJ� _HC� gVC� PV�
VZVgT®HaH� XDJDVCH� J„T«HaHOJG� KHCD­H‹H� YM„� VY„JDH� _V‹J�XDMCZMPOJ� KHCD­H‹J� T„JZH‹T�
NMOPDHFOV�Z‹MKPV&�^�VaVZ�KFT«H‹T�KT�PV�ZHPMZHPJ«_J�KHCD­H‹J%�HFJ�aDJ‹MCOVKP�VaVg�XDJKPTXH�
KM� OM� TZHO‹T‹M� J� _HCH� KT� PV� KHCD­H‹J� J„� VYFHKPJ� ‹M„J_H� J� _O‹J­MaOVKPJ%� FJ_VaOM� JFJ� ZT„J«_M�
_TFPTDM%�UJ„J«_Vg�aHKXJPHO‹H�JFJ�J„�VYFHKPJ�XDJDVCM�J�CDTªPaH&�fJPOV�‹M�CH�KM�T�KaJZ�KFT«H‹MaJZH�
aVCJ�DH«TOH�V�T„DHKPT�T«MOJ_H%�O‹JGVaVZ�XKJGVUJ„J«_VZ�DH„aV‹T�J�DMHFOJZ�ZVgT®OVKPJZH&�

[TFPJCJKNJXFJOHDOJ� XDJKPTX� T� DMHFJ„HNJ‹J� ZHPMZHPJ«_JG� KHCD­H‹H%� ZJ‹MO‹H‹T®J� XVFV­H‹�
T«MOJ_H� T� OHKPHaOVZ� XDVNMKT%� CVCHPOV� ZVPJaJªM� T«MOJ_M� T� OHKPHaJ%� DH„aJ‹H� _VC� O‹JG�
JOPMDMKVaHO‹M%�XVCKPJ«M�KHZVKPHFOVKP�T�DHCT�J�H_PJaJDH�KPaHDHFH«_V�ZJªF‹MO‹M&�EaH‹�XDJKPTX�T�
DMHFJ„HNJ‹J� ZHPMZHPJ«_JG� KHCD­H‹H� OJ‹M� JK_F‹T«JaV� aM„HO� „H� T„DHKP� J� OHCXDVK‹M«OM�
KXVKVYOVKPJ�T«MOJ_H%�ªPV�ZT�VZVgT®HaH�XDJZ‹MOT�OH�KaJZ�OJaVJZH�DH„aV‹H�J�ZVgT®OVKPJ&�
SKPJOH%�XVK‹MCVaHO‹M�KXVKVYOVKPJ�„OH«H‹OH�‹M�XDMPXVKPHa_H�KaH_Vg�TKX‹MªOVg�C‹MFVaHO‹H��J�
OH� O‹JZH� KM� ZVDH� YH„JDHPJ� KaH_J� DHC� ‚[JFJ«J®%� 'hh/ƒ&� �^«MOJ� XV‹ZVaJ� OH� VaH‹� OH«JO� KM�
KGaHPH‹T� _HV� N‹MFJOM%� H� OJ_H_V� _HV� J„CaV‹MOJ� MFMZMOPJ� KH� KaV‹JZ� KaV‹KPaJZH&� ^«MOJ_�
XDM„MOPVaHOM� XV‹ZVaM� TV«HaH%� TKaH‹H� JG� J� JK_H„T‹M� _DV„� UJ„J«_M%� DMPVDJ«_M%� DJPZJ«_M�
H_PJaOVKPJ%�HFJ�J�_DV„�H_PJaOVKPJ�NDPHO‹H%�ZVCMFVaHO‹H�J�KF&��

^� OHKPHaOV‹� XDH_KJ� DH„DH¬MOV‹� OH� ZTFPJCJKNJXFJOHDOVZ� XDJKPTXT� DMHFJ„HNJ‹J�
ZHPMZHPJ«_JG�KHCD­H‹H�ZVDHZV�KM�XDJCD­HaHPJ�VCDM¬MOJG�XDHaJFH�_V‹H�ZVDH‹T�YJPJ� ‹HKOV�
J„DH­MOH%�OXD;�

€�XVKPV‹J�NMOPDHFOH�ZHPMZHPJ«_H�PMZH�V_V�_V‹M�KM�VDgHOJ„T‹M�OHKPHaH%�
€�T�PMZJ�KT�KHCD­HOJ�XV‹ZVaJ�_V‹J�KM�J„T«HaH‹T%�
€�KHCD­H‹J�KM�YJDH‹T�T��K_FHCT�KH�PMZVZ%�
€�H_PJaOVKPJ�KT�TK_FH¬MOM�KH�T„DHKPVZ�J�KXVKVYOVKPJZH�T«MOJ_H&�
\HaMCMOH� XDHaJFH� KT� VYHaM„T‹T®H� „H� OHKPHaOJ_H� _V‹J� KM� VCFT«J� „H� VaH_Ha� ZVCMF�

DHCH&� QVªPV� OHKPHaOJ_� XDVNJ‹MOJ� CH� ‹M� TaH­JV� CHPH� XDHaJFH� J� JKXFHOJDHV� DMHFJ„HNJ‹T� OM_Vg�
ZHPMZHPJ«_Vg�KHCD­H‹H�XV�VaH_aVZ�ZVCMFT�DHCH�ZV­M�XDM®J�OH�OMXVKDMCOT�DMHFJ„HNJ‹T�
OHKPHaM&�LH„OVaDKOJ�ZHPMZHPJ«_J�KHCD­H‹J�_V‹J�KT�XDJKTPOJ�T�OHKPHaOVZ�XDVgDHZT�XV«MPOM�
OHKPHaM� ZHPMZHPJ_M� aMVZH� KT� XVgVCOJ� „H� JZXFMZMOPHNJ‹T� VaH_aVg� XDJKPTXH� ªPV�
XVPaD¬T‹M� «JO‹MOJNT� CH� KT� ZHPMZHPJ«_J� KHCD­H‹J� XDJZ‹MOF‹JaJ� T� YDV‹OJZ� ­JaVPOJZ�
KJPTHNJ‹HZH�J�JZH‹T�KaV‹M�Z‹MKPV�T�CDTgJZ�OHKPHaOJZ�XVCDT«‹JZH&�pDV„�ZTFPJCJKNJXFJOHDOJ�
XDJKPTX� TKaV‹MOJ� ZHPMZHPJ«_J� XV‹HZ� YJaH� XDVCT_P� aJªM� «TFOJG� TPJKH_H� _V‹J� T� ZV„gT�
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XDMDHKPH‹T�T�Ka‹MKOT�O‹MgVaT�XDMCKPHaT&�^�V_aJDT�PM�XDMCKPHaM�ZV­MZV�KHgFMCHPJ�J�DH„aV‹�
XV«MPOJG� ZHPMZHPJ«_JG� XV‹ZVaH� J� JOCJaJCTHFOJ� DH„aV‹� FJ«OVKPJ� T� ªJDMZ� KZJKFT� PM� DJ‹M«J&�
^XDHaV� _DV„� ZTFPJCJKNJXFJOHDOVKP� XV‹H«HaHZV� XMDNMXNJ‹T�T«MOJG� XV‹ZVaH&� EXH­HO‹M�
ZHPMZHPJ«_Vg�XV‹ZH%�DH„aJ‹HO‹M�XDMCKPHaM�V�O‹MZT�J�O‹MgVaV�JK_H„JaHO‹M�DJ‹M«‹T�JFJ�KFJ_VZ�
OM� ZV­M� KM� PH_V� TKX‹MªOV� XVKPJ®J� _DV„� KHZT� OHKPHaT� ZHPMZHPJ_M%� _VFJ_V� _DV„�
ZTFPJCJKNJXFJOHDOJ� XDJKPTX� VY‹HªO‹HaHO‹T� PVg� XV‹ZH&� eHPV� KZV� ZJªF‹MO‹H� CH� T� KaJZ�
KJPTHNJ‹HZH� T� _V‹JZH� XDJDVCH� T«MOJG� ZHPMZHPJ«_JG� XV‹ZVaH� PV� CV„aVF‹HaH� T� O‹JGVaV‹�
DMHFJ„HNJ‹J�T_F‹T«JZV�J�CDTgH�OHKPHaOH�XVCDT«‹H�_V‹J�T�KMYJ�KHCD­M�T«MOJ�XV‹HZ&�

uH_FM%�YM„�VY„JDH�_V‹J�KT�ZHPMZHPJ«_J�KHCD­H‹J�T�NMOPDT�ZTFPJCJKNJXFJOHDOVg�XDJKPTXH�
T�aHKXJPOV0VYDH„VaOVZ�DHCT�YJPOV�‹M�CH�‹M�XV�KaVZ�_aHFJPMPT�VKPaHDMOH�ZM¬TXDMCZMPOH�
JOPMDH_NJ‹H�PH_aH�CH�T«MOJ_�YVF‹M�DH„TZJ‹M�T«MOM�XV‹ZVaM�OMgV�T�OHKPHaJ�DMHFJ„VaHOV‹�XV�
VCaV‹MOV‹� XDMCZMPOV‹� TKZ‹MDMOVKPJ� OH� CHPJ� KHCD­H‹&� ^� NJF‹T� XDHaJFOVg� VDgHOJ„VaHO‹H� J�
J„aV¬MO‹H�OHKPHaOVg�XDVNMKH�XV�VaVZ�ZVCMFT�DHCH�OMVXGVCOV�‹M�VYM„YJ‹MCJPJ�KF‹MCM®M�
TKFVaM;�

Hƒ�\HKPHaOJ�KHCD­H‹J�J�H_PJaOVKPJ�‚XDMCZMPOJƒ�ZVDH‹T�YJPJ�XDJZ‹MDMOJ�T„DHKPT�T«MOJ_H&�
eOH«J�KHCD­H‹J%�ZHPMZHPJ«_J�J�VOJG�XDMCZMPH�_V‹J�T«MKPaT‹T�T�VY‹HªO‹HaHO‹T�ZHPMZHPJ«_JG�
XV‹ZVaH%�PDMYH�CH�KT�T„MPJ�J„�OHKPHaOVg�XFHOH�XDJZ‹MDMOVg�T„DHKPT�T«MOJ_H�KH�_V‹JZH�KM�
DHCJ%� KPVgH� ªPV� PM­J� KHCD­H‹J� _V‹J� XDMaH„JFH„M� T«MOJ«_M�KXVKVYOVKPJ� J� ZVgT®OVKPJ�
DH„TZJ‹MaHO‹H�CMKPJZTFJªT�T«MOJ_M%�K�‹MCOM�KPDHOM%�CV_�FH_ªJ�KHCD­H‹J�OM�XDJaFH«M�O‹JGVaT�
XH­O‹T� OJPJ� XVCKPJ«T� OJGVaM� JOPMFM_PTHFOM� J� CDTgM� OHXVDM%� K� CDTgM� KPDHOM&� ]GVCOV�
OHaMCMOVZ�H_PJaOVKPJ�KH�XFHOJDHOJZ�KHCD­H‹JZH�ZVDH‹T�YJPJ�JOPMDMKHOPOM�T«MOJNJZH�_H_V�
YJ� XV_DMOTFJ� DH„aV‹� ZJKHVOVg� XDVNMKH� OMVXGVCOVg� „H� DH„TZJ‹MaHO‹M� J� TKaH‹HO‹M�
XFHOJDHOVg�ZHPMZHPJ«_Vg�KHCD­H‹H&��

Yƒ� EDgHOJ„HNJVOM� aDMZMOK_M� ‹MCJOJNM� ‚«HKVaJƒ� OM� ZVDH‹T� YJPJ� XV� ªHYFVOT� KPDVgV�
aDMZMOK_J� CMUJOJKHOM� XV� XDMCZMPOV‹� TKZ‹MDMOVKPJ� OH� XFHOJDHOJ� XV‹HZ&� eH� DH„FJ_T� VC�
PDHCJNJVOHFOM� OHKPHaM%� VaC‹M� ‹M� XDJKTPOH� ZOVgV� aM®H� UFM_KJYJFOVKP&� \HKPHaOJ_� XFHOJDH�
VCDM¬MOM� XDMCZMPOM� H_PJaOVKPJ� KH� NMOPDHFOJZ� ZHPMZHPJ«_JZ� XV‹ZVaJZH%� H� aDJ‹MZM�
XDMCaJ¬MOV�„H�C‹MFVaHO‹M�OM_Vg�VC�XDMCZMPH�T�VaVZ�XDJKPTXT�OJ‹M�KPDVgV�VgDHOJ«MOV�OH�
/1�ZJOTPH%�aM®�ZV­M�CH�aHDJDH�JKXVC�JFJ�J„OHC�PM�gDHOJNM�„HaJKOV�VC�JOPMDMKVaHO‹H�T«MOJ_H�J�
_VONMOPDHNJ‹M�T�PVZ�XDMCZMPOVZ�XVCDT«‹T&�oH_V�OH�XDJZ‹MD�KFV­MOJ‹M�H_PJaOVKPJ�KH�OM_JZ�
XDMCZMPOJZ�KHCD­H‹JZH�‚‹M„J«_JZ%�FJ_VaOJZ%�ZT„J«_JZ�J�KF&ƒ%�TKZ‹MDMOJZ�OH�DH„TZJ‹MaHO‹M�
J�TKaH‹HO‹M�CHPJG�ZHPMZHPJ«_JG�XV‹ZVaH%�_V‹J�XDMPXVKPHaF‹H‹T�aM®T�J�CT­T�_VONMOPDHNJ‹T�
OM®M�‹MCOH_V�PDH‹HPJ�_HV�XDVKPJ‹M�H_PJaOVKPJ�_V‹M�XDMPXVKPHaF‹H‹T�YD­M�C‹MFVaHO‹M�J�ZHO‹T�
_VONMOPDHNJ‹T�T�CDTgVZ�XDMCZMPOVZ�XVCDT«‹T&��

Nƒ�[TFPJCJKNJXFJOHDOJ�XDJKPTX�DMHFJ„HNJ‹J�XFHOJDHOVg�ZHPMZHPJ«_Vg�KHCD­H‹H�OM�KZJ‹M�
YJPJ�OJ�XDVKPVDOV�FJZJPJDHO&�uH�YJ�T«MOJNJ�XVPXTOJ‹M�KGaHPJFJ�J�TKaV‹JFJ�ZHPMZHPJ«_J�KHCD­H‹�
_V‹J�JZ�KM�XDM„MOPT‹M�OMVXGVCOV�‹M�VYM„YJ‹MCJPJ�HCM_aHPOM�XDVKPVDOM�TKFVaM&�oV�„OH«J�CH�
T«JVOJNH�OM�ZVDH�YJPJ�‹MCJOJ�XDVKPVD�T�_VZM�T«MOJNJ�TKaH‹H‹T�ZHPMZHPJ«_M�XV‹ZVaM&�EOJ�
PM�XV‹ZVaM�ZVgT�TKaH‹HPJ�T�UJFK_TFPTDOV‹�KHFJ%�ª_VFK_VZ�CaVDJªPT%�OH�J„FMPT�T�XDJDVCJ�J�KF&�
EOV�ªPV�‹M�TKFVa�‹MKPM�CH�OHKPHaOJ_�T�KaVZ�XFHOT�H_PJaOVKPJ�J�DMHFJ„HNJ‹M�KHCD­H‹H�XDMCaJCJ�J�
XDVKPVDOM�ZVgT®OVKPJ�T�_V‹JZH�®M�DMHFJ„VaHPJ�ZTFPJCJKNJXFJOHDOJ�XDJKPTX�TKaH‹HO‹T�CHPJG�
ZHPMZHPJ«_JG� XV‹ZVaH&� \HDHaOV� CH� OH� XFHOJDHO‹M� XDVKPVDH� „H� DMHFJ„HNJ‹T� XVKPHaF‹MOVg�
NJF‹H� TPJ«T� YDV‹OJ� UH_PVDJ%� HFJ� CVZJOHOPOT� TFVgT� JZH‹T�XDJDVCH� XV‹ZH� _V‹J� KM� TKaH‹H%�
aDMZMOK_J�TKFVaJ�_V‹J�CMPMDZJOJªT�J„aVCF‹JaVKP�OHKPHaM�‚OH�VPaVDMOVZ�XDVKPVDT%�T�KHFJƒ�J�KF&�����������
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Cƒ� fJPHO� TKFVa� TKX‹MªOM� XDJZ‹MOM� ZTFPJCJKNJXFJOHDOVg� XDJKPTXH� TKaH‹HO‹T�
ZHPMZHPJ«_JG� XV‹ZVaH� KT� XVPDMYOH� OHKPHaOH� KDMCKPaH� J� XVZHgHFH� J� _aHFFJPMP� O‹JGVaM�
XDJZ‹MOF‹JaVKPJ&�oH�KDMCKPaH�ZVDH‹T�YJPJ�DH„OVaDKOH�J�T�UTO_NJ‹J� J„T«HaHOJG�ZHPMZHPJ«_JG�
XV‹ZVaH&� \MVXGVCOVKP�O‹JGVaM�XDJZ‹MOM�‹M�CJDM_POV�TKFVaF‹MOH�_aHFJPMPVZ�J„aVCF‹JaVKPJ�
VaH_aVg�ZVCMFH�DHCH�T�OHKPHaOVZ�XDVNMKT&�uJCH_PJ«_J�ZHPMDJ‹HF�ZVDH�YJPJ�CVKPTXHO�J�OH�
DHKXVFHgHO‹T�OHKPHaOJ_T�T�KaJZ�XDMCZMPOJZ�H_PJaOVKPJZH�_V‹M�KT�T�aM„J�KH�TKaH‹HO‹MZ�
XFHOJDHOJG� ZHPMZHPJ«_JG� XV‹ZVaH&� QVDMC� O‹JGVaM� XDJKTPOVKPJ� ZVDHZV� VYM„YJ‹MCJPJ� J�
O‹JGVaT� UTO_NJVOHFOVKP&� W� PV� OH‹aJªM� „HaJKJ� VC� KHZVg� OHKPHaOJ_H&� \HKPHaOJ_� XFHOJDH� J�
VDgHOJ„T‹M�XDJZ‹MOT�XVPDMYOVg�OHKPHaOVg�ZHPMDJ‹HFH%�H�T�XDH_PJ«OVZ�DHCT�K�T«MOJNJZH�
VYM„Y‹M¬T‹M� O‹JGVaT� XDJZ‹MOF‹JaVKP&� xTO_NJVOHFOV� _VDJª®MO‹M� OHKPHaOVg� ZHPMDJ‹HFH�
XVaM®HaH�OJaV�JOPMDMKVaHO‹H�J�DH„TZJ‹MaHO‹H�XDM„MOPVaHOJG�ZHPMZHPJ«_JG�XV‹ZVaH�J�JKPM�
«JOJ�ZHO‹M�HXKPDH_POJZ&�

Mƒ�^�ZTFPJCJKNJXFJOHDOVZ�XDJKPTXT�_VC�TKaH‹HO‹H�ZHPMZHPJ«_JG�XV‹ZVaH�XVPDMYOV�
‹M� J„ZJ‹MOJPJ� PDHCJNJVOHFOT� _VONMXNJ‹T� VCOVKH� T«MOJ_� €� OHKPHaOJ_&� ^«MOJNJ� XVK‹MCT‹T�
VCDM¬MOH�XDMC„OHO‹H�_V‹H�PDMYH�JK_VDJKPJPJ�J�KPHaJPJ�JG�OH�DHKXVFHgHO‹M�KMYJ�J�VKPHFJZH&�EOJ�
KT�PJ�_V‹J�T«MKPaT‹T�T�XFHOJDHOJZ�H_PJaOVKPJZH�J�KVXKPaMOJZ�XDJZ‹MDVZ�XVCKPJ«T�JOMDPOM�
CDTgVaM� JFJ� CDTgHDJNM� OH� T«Mª®M� T� DHCT&� \HKPHaOJ_VaV� „HFHgHO‹M� J� DM„TFPHP� J„aVCF‹JaVKPJ�
VaH_aVg�OH«JOH�DHCH�XDVCT_P�KT�O‹MgVaM�KXVKVYOVKPJ�CH�XFHOJDH�J�VYM„YJ‹MCJ�XDJKTPOVKP�J�
UTO_NJVOHFOVKP� CJCH_PJ«_Vg� ZHPMDJ‹HFH&� eHPV� KM� XDHaJ� CMPHF‹OJ� XFHO%� «J‹H� J„aVCF‹JaVKP�
XVCKPJ«M�CDTgM�OHKPHaOJ_M�CH�XFHOJDH‹T�J�XDJZ‹MO‹T‹T�ZTFPJCJKNJXFJOHDOVKP�T�DHCT%�VCOVKOV�
T«MOJ_M� CH� ªPV� aJªM� XDH_PJ«OV� DHCM� J� XDJZ‹MO‹T‹T� KPM«MOH� „OHO‹H�J� JK_TKPaH� T� KPaHDOJZ�
­JaVPOJZ�KJPTHNJ‹HZH�«JZM�KM�TYD„HaH�XTP�O‹JGVaVg�ZHPMZHPJ«_Vg�ZJªF‹MO‹H�J�XDMFHK_H�T�
OHDMCOT�„VOT�DH„aV‹H&�

Uƒ�QFHOJDHOJ�KHCD­H‹J�J�H_PJaOVKPJ�ZVDH‹T�YJPJ�YH„JDHOJ�OH�­JaVPOVZ�JK_TKPaT�T«MOJ_H&�
^«MO‹M� PDMYH� „HKOJaHPJ� OH� JK_TKPaT� J� XVPDMYJ� T«MOJ_H&� E_VFJOH� T� _V‹V‹� T«MOJ_� YVDHaJ� ‹M�
OMJKNDXHO� J„aVD� KH„OHO‹H%� H� JK_TKPaV� _V‹M� T� O‹V‹� KPJ«M� XVFH„OH� VKOVaH� CHF‹Mg� DH„aV‹H�
O‹MgVaJG� KXVKVYOVKPJ&� eHPV� ZTFPJCJKNJXFJOHDOJZ� XDJKPTXVZ�TKaH‹HO‹T� ZHPMZHPJ«_JG�
XV‹ZVaH� PDMYH� NDXJPJ� KHCD­H‹M� J„� OMXVKDMCOVg� ­JaVPOVg� JK_TKPaH� T«MOJ_H&� oV� JK_TKPaV�
CVCHPOV�DH„aJ‹H�TOTPDHªO‹T�ZVPJaHNJ‹T�T«MOJ_H�_V‹H�XDMCKPHaF‹H�gFHaOJ�XV_DMPH«�O‹MgVaM�
JOPMFM_PTHFOM�H_PJaOVKPJ�T�PVZ�XDVNMKT&�¹JaVPOV�JK_TKPaV�VGDHYDT‹M�T«MOJ_M�CH�T�OVaJZ�
KJPTHNJ‹HZH�OM�YTCT�YM„aVF‹OJ%�aM®�OHXDVPJa�CVCHPOV�ZVPJaJKHOJ�CH�TKaH‹H‹T�OVaM�KHCD­H‹M�
J�T_FHXH‹T�JG�T�XVKPV‹M®J�KJKPMZ�„OHO‹H%�a‹MªPJOH�J�OHaJ_H&�

QDJ� _VDJª®MO‹T� ZTFPJCJKNJXFJOHDOVg� XDJKPTXH� T� DMHFJ„HNJ‹J� ZHPMZHPJ«_JG� KHCD­H‹H�
OHKPHaOJ_�ZVDH�CH�aVCJ�DH«TOH%�VKJZ�V�TK_FH¬MOVKPJ�XDMCZMPOJG�KHCD­H‹H�J�H_PJaOVKPJ%�‹Vª�
V� KFV­MOVKPJ� J� OJaVT� HXKPDH_NJ‹M� T«MOJG� XV‹ZVaH&� EPTCH� ‹M� XVKMYOV� aH­OH� TFVgH�
OHKPHaOJ_H� CH� ZMPVCK_JZ� XVKPTXNJZH� XDJZ‹MDJ� XFHOJDHOM� H_PJaOVKPJ� J� KHCD­H‹M� OJaVT�
XVKPJgOT®H� T«MOJ_H&� \M_J� T«MOJNJ� KT� ‹Vª� TaJ‹M_� OH� OJaVT� VXH­H‹OVg� J� XDH_PJ«OVg�
DM„VOVaHO‹H� J� TKaH‹HO‹H� CHPJG� XV‹ZVaH&� ^� PVZ� KFT«H‹T� TKX‹MªHO� OHKPHaOJ� DHC� OH� XVF‹T�
TKaH‹HO‹H�XFHOJDHOJG�ZHPMZHPJ«_JG�XV‹ZVaH�ZVgT®M� ‹M�DMHFJ„VaHPJ�KHZV�T„�TaH­HaHO‹M�
KXVKVYOVKPJ�_VgOJPJaOVg�DH„aV‹H�T«MOJ_H�J�KXMNJUJ«OVKPJ�_V‹M�_HDH_PMDJªT�O‹JGVa�T„DHKP&�

]H� HKXM_PH� TKaH‹HO‹H� XFHOJDHOJG� ZHPMZHPJ«_JG� XV‹ZVaH� VC� J„T„MPOM� aH­OVKPJ� ‹M�
XV„OHaHO‹M�XDVNMKH�ZJªF‹MO‹H�T«MOJ_H�CHPVg�T„DHKPH&�^�ZFH¬JZ�DH„DMCJZH�VKOVaOM�ª_VFM�
‚XDaVZ�J�CDTgVZƒ�T«MOJNJ�TKaH‹H‹T�XDVKPJ‹M�XV‹ZVaM�T„�ZHO‹H�ZJKHVOH�OHXDM„HO‹H%�CV_�
FVgJ«_V�„H_F‹T«JaHO‹M�CVFH„J�CV�XTOVg�J„DH­H‹H�PM_�T�PDM®MZ�DH„DMCT�VKOVaOM�ª_VFM%�ZHCH�
KM�VOV�_VC�OM_M�C‹MNM�ZV­M� ‹HaJPJ�J� „OHPOV�DHOJ‹M&�eHPV�XDHaJFOJZ�J„YVDVZ�VCZ‹MDMOJG�
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KHCD­H‹H� J„� DH„FJ«JPJG� OHKPHaOJG� XVCDT«‹H� XVCKPJ«MZV� XDVNMK� ZJªF‹MO‹H� J� TKDMCKDM¬T‹MZV�
T«MOJ«_T�XH­O‹T�OH�NMOPDHFOJ�ZHPMZHPJ«_J�XV‹HZ�_V‹J�‹M�XDMCZMP�T«MO‹H&�oH_V�OHKPV‹JZV�
CH� _VC� T«MOJ_H� DH„aJ‹MZV� FVgJ«HO� KFJ‹MC� H_PJaOVKPJ� _V‹M� XDM„MOPVaHOM� KHCD­H‹M� FVgJ«_J�
XVaM„T‹T�T�‹MCOT�N‹MFJOT&��

fTCT®J�CH�KJKPMZ�VYDH„VaHO‹H�XV�KaV‹V‹�UVDZJ�~XDMCKPHaF‹H�VDgHOJ„HNJ‹T%�H�XV�KTªPJOJ�
XDVNMK�_V‹J�KM�XDaMOKPaMOV�ZHOJUMKPT‹M�T�XDJFHgV¬HaHO‹T�KaV‹JG�KHCD­H‹H%�VDgHOJ„HNJVOJG�J�
ZMPVCVFVª_JG�MFMZMOHPH•�‚\MCMF‹_VaJ®%�(*'*;�j1ƒ%�PV�OHK�VYHaM„T‹M�CH�PH_V�XVKPTXHZV�T�
XDH_KJ&� oH_V� XDVNMK� TKaH‹HO‹H� ZHPMZHPJ«_JG� XV‹ZVaH� _DV„� ZTFPJCJKNJXFJOHDOJ� XDJKPTX�
O‹JGVaV‹� DMHFJ„HNJ‹J� XVaM®HaH� YDV‹� T«MOJ«_JG� XDH_PJ«OJG� H_PJaOVKPJ%� «JZM� KM� XDMCKPHaM� JFJ�
ZMOPHFOM�KFJ_M�V�T«MOJZ�XV‹ZVaJZH�MUJ_HKOJ‹M�J„gDH¬T‹T%�H�FVgJ«_V�ZJªF‹MO‹M�UHaVDJ„T‹M&�
fDV‹� «TFOJG� TPJKH_H� J„� DH„FJ«JPJG� OHKPHaOJG� XDMCZMPH� JOJNJDH� ZJKHVOT� H_PJaOVKP� PH_V� CH�
T«MOJ_�KPJ«M�OVaH�KH„OHO‹H�XDJZ‹MOF‹JaH�T�­JaVPOJZ�KJPTHNJ‹HZH&�oV�KM�XVKPJ­M�HCM_aHPOJZ�
KPDT_PTDJDHO‹MZ�OHKPHaOVg�XDVNMKH%�J„YVDVZ�XVaM„HOJG�KHCD­H‹H�J�H_PJaOVKPJ%�_VDJª®MO‹MZ�
DMXDM„MOPHPJaOVg�OHKPHaOVg�ZHPMDJ‹HFH%�KDMCKPHaH�DHCH�J�KF&��

SOKJKPJDH‹T®J� OH� DH„aV‹T� _VgOJPJaOM� KUMDM� FJ«OVKPJ%� H� XDJ‹M�KaMgH� DH„aV‹T� ZJªF‹MO‹H%�
ZTFPJCJKNJXFJOHDOJ�XDJKPTX�DMHFJ„HNJ‹J�ZHPMZHPJ«_JG�KHCD­H‹H�_DV„�ZHPMZHPJ«_V�VYDH„VaHO‹M�
„OH«H‹OV� CVXDJOVKJ� DH„aV‹T� JOPMFM_PTHFOM� DHCV„OHFVKPJ� J� XVCJ„HO‹T� OJaVH� FVgJ«_Vg�
DM„VOVaHO‹H� ‚[J®HOVaJ®%� (*'*ƒ&� ~]UMDM•� XDMCZMPOVg� C‹MFVaHO‹H� T� VaVZ� XDJKPTXT� KM�
ZM¬TKVYOV�XDM_FHXH‹T%�PH_V�CH�OM�ZVDHZV�aVCJPJ�DH«TOH�V�XDMNJ„OV‹�aDMZMOK_V‹�gDHOJNJ�
„HKPTXF‹MOVKPJ�XV‹MCJOH«OJG�XDMCZMPH&�pHV�PH_Ha�VaH‹�ZVCMF�DHCH�T�OHKPHaJ�XDMCKPHaF‹H�
CVYDT�XVFH„OT�VKOVaT�„H�XDVgDHZJDHO‹M�aHKXJPOV0VYDH„VaOVg�XDVNMKH�KH�VY‹MCJO‹MOJZ�
PMZHZH� DH„FJ«JPJG� OHKPHaOJG� XDVgDHZH&� ]XMNJUJ«OVKPJ� VaVg�ZVCMFH%� J„ZM¬T� VKPHFVg%�
VZVgT®T‹T� CH� KM� XDVgDHZJDHO‹MZ� J� XFHOJDHO‹MZ� KDVCOJG� XDVgDHZK_JG� N‹MFJOH� ‚PMZHƒ�
VY‹MCJO‹MOJG� V_V� ZHPMZHPJ«_JG� XV‹ZVaH� JOPMgDJªT� „OHO‹H� T«MOJ_H� J� O‹JGVaM� KH„OH‹OM�
UTO_NJ‹M�J�KXVKVYOVKPJ�ZH_KJZHFOV�DH„aJ‹H‹T&�

[JªF‹MO‹H�KZV�CH�KM�_DV„�ZTFPJCJKNJXFJOHDOJ�XDJKPTX�DMHFJ„HNJ‹J�ZHPMZHPJ«_JG�KHCD­H‹H�
ZV­M;�

€�MUJ_HKOVKP�OHKPHaOVg�DHCH�XVCJ®J�OH�aJªJ�OJaV%�
€�XVYVF‹ªHPJ�DH„TZJ‹MaHO‹M�T«MOVg�KHCD­H‹H%�
€�CVCHPOV�XVCKPH®J�DH„aV‹�KXVKVYOVKPJ�FVgJ«_Vg�DM„VOVaHO‹H%�
€�TOHXDJ‹MCJPJ�DH„aV‹�HXKPDH_POVg�ZJªF‹MO‹H%�
€�JOPMgDJKHPJ�TKaV‹MOH�„OHO‹H%�
€�TKaV‹MOH�„OHO‹H�T«JOJPJ�PDH‹OJ‹JZ�J�XDJZ‹MOF‹JaJ‹JZ%�
€�XV‹H«HPJ�JOPMDMKVaHO‹M�J�ZVPJaHNJ‹H�T�OHKPHaOVZ�XDVNMKT%�
€�DH„aJPJ�KHZVKPHFOH�H_PJaOVKP�T«MOJ_H%�
€�XVaM®HPJ�ZJKHVOH�J�KPaHDHFH«_H�H_PJaOVKP�T«MOJ_H&�
uH_FM%� TKaH‹HO‹M� ZHPMZHPJ«_JG� XV‹ZVaH� T� ZTFPJCJKNJXFJOHDOVZ� XDJKPTXT� _DV„�

OHKPHaT� ZHPMZHPJ_M%� HFJ� J� OHKPHaT� CDTgJG� XDMCZMPOJG� XDVgDHZH� VZVgT®HaH� aM®T�
T«MOJ«_T� ZJKHVOT� J� XDH_PJ«OT� H_PJaOVKP%� ªPV� OMKTZO‹JaV� CVCHPOV� HUJDZJªM� O‹JGVaT�
KTY‹M_HPK_T�XV„JNJ‹T�T�OHKPHaOVZ�XDVNMKT&��

�
]���O�P����

�
[TFPJCJKNJXFJOHDOJ� XDJKPTX� DMHFJ„HNJ‹J� OHKPHaOJG� KHCD­H‹H� ‹M� KHaDMZMOJ� ZVCMF�

VYDH„VaOVg�DHCH&�^�OHªMZ�DHCT�ZHPMZHPJ«_J�KHKD­H‹J�KT�NMOPDHFOJ�J�V_V�O‹JG�KM�V_TXF‹H‹T�
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CDTgJ�XDMCZMPOJ�XDVgDHZJ%�HFJ�T�XDH_KJ�„H�NMOPDHFOT�PMZT�ZVgT�KM�T„MPJ�OHKPHaOJ�KHCD­H‹J�J�
J„�OM_Vg�CDTgVg�XDMCZMPH�J�PHCH�YJ�YJFV�DJ‹M«J�V�ZTFPJCJKNJXFJOHDOVZ�XDJKPTXT�DMHFJ„HNJ‹J�PJG�
OHKPHaOJG�KHCD­H‹H&�EaH‹�XDJKPTX�T_F‹T«T‹M�C‹MFVaHO‹M�ZJOJZTZ�CaH%�HFJ�J�aJªM�OHKPHaOJG�
XDMCZMPH�VY‹MCJO‹MOJG�V_V�OM_M�„H‹MCOJ«_M�PMZM&�EaV�T_H„T‹M�OH�«JO‹MOJNT�CH�KM�T�VaVZ�
XDJKPTXT� ZJ‹MO‹H� XV„JNJ‹H�OHKPHaOJ_H� J� T«MOJ_H%� ªPV� gH� T� JKPJ� ZHG� KaDKPHaH� T� „HGP‹MaOJ‹M�
OHKPHaOM�ZVCMFM�DHCH&��

fTCT®J�CH�KT�ZHPMZHPJ«_J�KHCD­H‹J�XDJKTPOJ�J�T�CDTªPaMOJZ�J�T�XDJDVCOJZ�OHT_HZH%�
PV�OHK�CVCHPOV�VYHaM„T‹M�CH�JZ�XVKaMPJZV�XTOT�XH­O‹T%�_H_V�T�O‹JGVaV‹�DMHFJ„HNJ‹J�PH_V�J�
DH„TZJ‹MaHO‹T&�QDJKTPOVKP�ZHPMZHPJ_M�T�KaH_VCOMaOVZ�­JaVPT�„HGPJ‹MaH�VKXVKVYF‹HaHO‹M�
T«MOJ_H� „H� O‹JGVaV� DH„TZJ‹MaHO‹M� J� VP_DJaHO‹M� „H_VOJPVKPJ� _V‹M� PT� aFHCH‹T&� eHPV�
„H‹MCOJ«_JZ� C‹MFVaHO‹MZ� aJªM� OHKPHaOJG� XDMCZMPH� XVKPJ­MZV� PH‹� NJF‹� J� TKaV‹MOH� „OHO‹H�
«JOJZV�XDJZ‹MOF‹JaJZ�T�­JaVPOV‹�XDH_KJ&�[TFPJCJKNJXFJOHDOJ�XDJKPTX�DMHFJ„HNJ‹J�ZHPMZHPJ«_JG�
KHCD­H‹H�VZVgT®HaH�XVPXTOJ‹M�DH„TZJ‹MaHO‹M�T«MOJG�XV‹ZVaH%�H�T«MOJNJZH�VYM„Y‹M¬T‹M�
aM®T� JOJNJ‹HPJaT� OH� «HKT� ªPV� ‹M� gHDHONJ‹H� XVPXTOJ‹Mg� DH„aV‹H� ZHPMZHPJ«_JG� KXVKVYOVKPJ�
T«MOJ_H&�

�
�
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•'Ž� uM‹J®%�[&%�ngMDJ®%�[&�‚(**kƒ;�E#*&809.�'.+*.4#�<.*#<.*09#u�^«JPMF‹K_J�UH_TFPMP�T�

mHgVCJOJ%�mHgVCJOH&�
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&Q6.J&4'0�5I0'.9�5�'.+*.40�<.*#<.*09#�'.�)&I#*95�+6#8'K#1�&Q6.J&4.'K.u�T;�eYVDOJ_�
DHCVaH�lJKV_M�T«JPMF‹K_M�ª_VFM�T�eHCDT%�eHCHD&�

•:Ž� pHCTZ%�l&�‚(**1ƒ;�RI#'K#�6K#L.4.'K#<�)6&Q;#<+90/�J.8.*.9.�5�'.+*.40�k<.*#<.*09#lu�
Ss]W%�QTFH&�

•/Ž� `HaDO‹H%�S&�‚'hhjƒ;�7&1;.4;K.�0J�808.9*09#%�QMCHgVª_J�UH_TFPMP�T�LJ‹MNJ%�LJ‹M_H&�
•1Ž� [HD_VaHN%�m&�‚(**'ƒ;�E#*&809.�)&I#*'#�'.+*.4#�<.*#<.*09#u�v_VFK_H�_O‹JgH%�eHgDMY&�
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5+4.K.'K#�)&I#*'0/�<.*#<.*0I90/�)&K<&4.%�T�„YVDOJ_T;�]PHaVaJ�XDVZ‹MOH�€�XDVZ‹MOH�
KPHaVaH%�xJFV„VUK_J�UH_TFPMP%�\J_ªJ®&�

•iŽ� [JFJ«J®%�l&�‚'hh/ƒ;�><0+;#'&�5I#'K#u�WFJOMH%�eHgDMY&�
•jŽ� \MCMF‹_VaJ®%�[&�‚(*'*ƒ;�:65L*4&�5�)6&<K#'.<.�0�&Q6.J&4.'K#%�nCT_H%�fMVgDHC&�
•hŽ� ]PMaHOVaJ®%�[&�‚(**:ƒ;�E&8#;0�96#.*04'#�'.+*.4#%�WOCDVZMCH%�LJ‹M_H&�
•'*Ž�ŠHFKG%�f&�p&�‚(**'ƒ;�p6#06.'K#�4.+)0*'&P&Q6.J&4'&1�)6&(#+.�5�9&K#<�80K#*#�0<.�

(#'*6.;'5�5;&15T�<#*&8&;&L90�)6065I'09�J.�6.8�+.�8K#(&<�5J6.+*.�Ž�8&�rv�1&80'.u�
QMCHgVª_J�NMOPHD�tDOM�sVDM%�QVCgVDJNH&�

�
�
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�
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�
>5<<.6=;� [HPGMZHPJNK� MCTNHPJVO� VU� KPTCMOPK� JK� XHDP� VU� PGM� MCTNHPJVO�KRKPMZ%�

…GJNG�…JPGVTP�JZXDVaMZMOPK�HOC�JOPMgDHPJVO�…JPG�VPGMD�MCTNHPJVOHF�KMgZMOPK�CV�OVP�
KHPJKUR�PGM�MCTNHPJVOHF�OMMCK�VU�PGM�JOCJaJCTHF�JO�NVOPMZXVDHDR�KVNJMPR&� tVOPMZXVDHDR�
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DMUVDZ� ZMHKTDMK� JO� MCTNHPJVO� HDM� CJDMNPMC� PV…HDCK� H� TOJUJMC� HOC� NVZXDMGMOKJaM�
TOCMDKPHOCJOg� VU� NVONMXPK&� oGM� MZXGHKJK� JK� VO� JOPMgDHPMC� _OV…FMCgM�HOC� JPK�
HXXFJNHYJFJPR�JO�XDHNPJNM&��

oGM� OMMC� UVD� PGMZHPJN� XFHOOJOg� VU� MCTNHPJVOHF� NVOPMOP� PGHP� HFFV…K� H�
ZTFPJCJKNJXFJOHDR� HXXDVHNG� PV� PGM� DMHFJ„HPJVO� VU� DMFHPMC� gVHFK%� JK� NGHDHNPMDJKPJN� UVD� PGM�
MCTNHPJVOHF�KRKPMZ�JO�PGM�('�HgMK&�SU�PGM�PMHNGMD�MUUMNPJaMFR�XFHOOMC�HOC�JZXFMZMOPMC�
PGM�HCVXPJVO�VU�ZHPGMZHPJNHF�NVONMXPK�PGDVTgG�PGM�CJUUMDMOP�MCTNHPJVOHF�HDMHK%�PGHO�JP�JK�
OMNMKKHDR� PV� OHDDV…� XDVUMKKJVOHF� HOC� ZTFPJCJKNJXFJOHDR� MCTNHPJVO&� WNNVDCJOg� PV� JP%� PGJK�
XHXMD�UVNTKMK�VO�PGM�HOHFRKJK�VU�PGM�ZHJO�NGHDHNPMDJKPJNK�HOC�KXMNJUJN�PMHNGJOg�DVFM�JO�PGM�
ZTFPJCJKNJXFJOHDR�HXXDVHNG�PV�PGM�XFHOOMC�JZXFMZMOPHPJVO�VU�ZHPGMZHPJNHF�NVOPMOP%�PGM�
CJUUJNTFPJMK�PGHP�HDJKM�JO�PGJK�UJMFC�HOC�XVKKJYFM�…HRK�PV�VaMDNVZM�PGMZ&��

SP� JK� TOCJKXTPMC� PGHP� PGM� PMHNGMDK� JO� PMHNGJOg� GHaM� PGM� …JCMKP� DHOgM� VU�
ZTFPJCJKNJXFJOHDR�MCTNHPJVO�HOC�JP�JK�M‡XMNPMC�PGHP�PGMR�JO�PGMJD�PMHNGJOg�XDHNPJNM�VUPMO�
DMKVDP� PV� PGM� JZXFMZMOPHPJVO� VU� ZHPGMZHPJNHF� NVONMXPK� PGDVTgG� H� KJZJFHD� NVOPMOP� VU�
VPGMD�KTY‹MNPK&�

p#=� $&68+;� ZTFPJCJKNJXFJOHDR� HXXDVHNG� ”� ZHPGMZHPJNK� MCTNHPJVO� ”� PMHNGJOg� YHKJN�
ZHPGMZHPJNK�”�PMHNGMD�”�KPTCMOP�”�PMHNGJOg�NVOPMOP�
�
�
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'ƒ�	���)�)�2�%����������#54������"4�"�b�
(ƒ�8�4�,�4�"�b�
:ƒ�	��6�3�)�2�%���������	��6�3�)�2�� !���b�
/ƒ�8�4���3�)�2����4+�.�$����‚��4�;�,�4�,�4�!"��,�4� ��3�)�2����4+�.�$��������"���$������

#���)�5"��,�4���3�)�2����4+�.�$���ƒb��
1ƒ���)�"�&�
��� 	���)�)�2�� 8�4���"�� ,�4�,�4�"�� #+� ��,�;� #���)�5 "�� #+��7�#�%� ���4�$��� ,�4���%�

���4�$���<�+,����#��4 #"��+���%�#���)�5" �4�+,���3� )�2 ����+&�
���,�4�,�4�"��8�4���"�� �$�2��,��)��,�4�,�4�!"����� +.�2�&�	�+����+�2�$����)��,�4+�2�"�6�

��3�"�� �� <�) +�%� ��+�!�4�� �� �$�;� �" #�$�%� �#�+�7�2� %� +�3�7�2�%� < �"7�2�%� �4+ "4 +�%� �3�,��4��
,�4�,�4�!"��3�)�"����,��)���+ )����3�$��,�4�,�4�"�& �

=��+.�2�� #��6�3�)�2��  !���� � %� 4�"�-�%� ���4�$��� ��� � 8�4���"�� ,�4�,�4�"�� �� 4�;� ,�������
�#�+�7�2�%� "�)��4�$��� �� ���,�3�4�+�"�� 5�,�%� ,��4�3� �� +��$�2� ��4�4�� �� ���3��7��4�%� +��$�2�
,�4�,�4�!"�)�,�5>�������+&��

�� 8�4���7�� ,�4�,�4�"�� $�.��� ,��4�� �� ��,�2 ;� ,�4�,� 4�!"�� ,�4���3�)�2�� ��4+�.�$���� ��
��"���$����‚"�2����� ���+���$�� �4+���<�+,�5�� ���� 4�$���#��4 #"���%� �#54�%� �#��4 #"�� !���ƒ%�
,�4�,�4�!"�� 4�+,���3�)�2�� �� ��,��3�"�&� ��"�-�%� ��� � �4+�.�$����  � ���4�$�� ��  !�� � � $��,�� 2��
���!�2���#���)�5"�� ,�4���3�)�2�� ��4+�.�$���%���"��� $���� ��$�+�<�"�7�2��+�� 34�4��#���)�5"�6�
�"�#�+�,���4�&�

����"������"> !�$�����%� �#54�%��,�5>���%�"�2��� �# +� ��4������#54����,�4�,�4�!"��3�)�"��
�,�2 ��$�2�����!�2���,��4�� ����4�$�%� !�� �����4+� .�$�� �,�4�,�4�"�&�

�3�,��4�������4�+�2��,�4�,�4�" �� ����!�2��%�4�"��� #+&�)������,�4�,�4�!"�6�#�2,�$��#�,�.��
��������6�$��� 54����54����>���6$�4���%� �#54�%� #� �����$�3 7�2����+��$�2�,�4�,�4�"�%�����4��4�"��
"�"��������,�4�$���3��� �2�"4�� � !�� �����4+�.�$��  �,�4�,�4�"�&�

�H
�������	 ;�����"4�"�%�#��6�3�)�2�� !���%�,�4���3�)�2�%�,�4�, �4�"�%�3�)�"��
�
�

S(8'!�'�*%&#-&.�-&."#'3&�-(.&-(.'3&�
�
8�4���"�� ,�4�,�4�"�� �3�� 
���"4�"�� ,�4�,�4�"�� ‚ � ,�- ��+����,�

"3���<�"�7�2�,�� #����4�� 2�� #��� �$�,� �+ )�,� ����$�,ƒ� 2�� $�54��� � �3�� �� "�� ��
���4�$�%� �������� �� "�� �� ��4�3�"4 �3��,� ,�4�,�4�!"�,� ��+��� $�� � #�,�9 �
���4�$��  �  .�,� �,��3 %� ��  � 5�+�,� �,��3 %� �� "�� ��  !�� � ,�4�, �4�"�%� �������� ��
,�4�,�4�!"�,� ��+���$�� � #�,�9 � ���4�$�� �� �+ )�6�$���$��  ! ����  � 5"�3�� �� $���
5"�3�� �4�" ���#��3��5"�3�$���&��


+ )��$���$��,�4�,�4�!"�)���+���$���� �5"�3��� ;�����4����� ��# ��"��+��%�
,�4�,�4�!"�� ��"7�2�%� #+�#+�,�� ��� 4�",�!���b� ��  � 5"�3�� �� $��� 5"�3�� �;�
����$�� �3��� !��������+���$���%�,��4�+�"������4+�.�$�!"��<�+,� ���+���$����
���+&�
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'1*�


���"4�"���3��,�4���"��,�4�,�4�"��+��,�4+�;���+���$�����$��#�4 ���7�>�$��
�� ����4"�%� #+��7�#�%� � 54�� %� ���+.�2�� ‚���4�$��� #3��� �� #+�)+ �,ƒ%� �+)�����7�2 �
���4�$�� ��  !���%� "��4+�3 %�  #+�$>���� �� +�) 3������ ���4�$�� �� #+ �7���  !���%�
<�+,�%�,�4������#��4 #"�%�,���3�������4�,�����4�$���� !���%�#���7�2�� ���4�$��"��
��  !���"�%�#�� !�"� ��+���4�>�� ��4+�9�6�3�7�� �� ��6�$�� �������  � ���4� $�� �� �+ )�,�
$���$�,�� !���%����4�$����+���4$����,���2�����+&�

8�4���"�� ,�4�,�4�"��  �$�2��"��� �$�2�� ��� ��,��  !���� ,�4�,�4�!" �6����+.�2��
#+�#�����6� 5"�3�"�,� ��  ��$�+��4�4�"�,� #+�)+�,�,�� �� #��+�2���� ��3 �$�� �#54��
����"4�"�%�$�9�����3�$����+�� 34�4����4+�.�$����#��6�3�)�2�;�#��6�3�) �2�� !���%�
)���4�"�%�#��6�3�)�2����,��4�3��,�+��$�2 ���4�4�������3��7��4�b� ��3�$������#54����
,�4�,�4�!"��3�)�"�&�

	+��,�4� ,�4���"�� ,�4�,�4�"�� 2�� �� ,�4���3�)�2�� #���)�5"�6� ��4+�.�$� ��%�
"��� �� ����+� ���� �"�#�+�,��4�3��� ,�4���3�)�2�� ��4+�.�$���� +�<3�"4�$�� �
��4�3�)��7�2��  !���"�&� ��"�-�%����4�$��� ���� ,�4���"�� ,�4�,�4�"��2�� ,� 4�,�4�!"��
,�4���3�)�2�� ��4+�.�$���� �� ��"���$���%� "��� �� � ��"�� �3�,��4�� ��� ��4� +�2��
,�4�,�4�"�&�

����$� ����"4�"�� #�4�!�� ��� rlSS� $&� "��� ��4"��� �� ��,���"�)� ‚ � ��3�"�2�
����"4�7�ƒ&� ��� +��$�2� �#54�� ����"4�"�� ��+�!�4�� � �  4�7�3�� �� �� �!�2��� � �
����3 .��;�m&�I&��QMKPHFVNJ%�m&�I&�IMDYHDP%�o&�eJFFD%�Š&�LMJO%�E&�ŠJFZHO%�W&�`HR%�I&�sHTCJOg%�m&�
uMaMR%�n&�tFHXHDMCM���2�5���"���+ )�&�

�
S&3(�2X!(.()(�"�3(%(3.&%1�4&."#'3&�-(.&-(.'3&�

�
��� �#�����)�  � #+$�,� ���>" � ,�.�� ��� ��)3���4�� ��� 2�� �$�� �� ! ��� ��3��4�

, 34����7�#3���+��)�"�+�"4�+�������2��#+���"�$�5���� "����‚�3�ƒ���� 4�$���3�$��4�6�
�� "�&��

	��4�2��$�3�"�� ���3�)���� �� "�+�"4�+ � �$�� �� !��� ���7�#3���&� ��4� "��$���,�
��4�!���$+�#�"�,���2�5���"�,��+ )�,��+.�$�,��,�4���"��,�4�,�4 �"��2���,�4+����
#+�4�.���,�4�,�4�!"�,����7�#3���,�������$�,�,�4�,�4�!"�,�<�" 34�4�, �� ��$�,�
��,>�,�� �)���4�+�2 � "�4��+�� ��� ,�4���" � ,�4�,�4�"�&� ��� �$�,� <�" 34�4�,�� ���
,�4���"��,�4�,�4�"��#��4�2��#��3���#3�,�"���4 ��2�%�4�"��$����� �#�+�4 +����,�) �
��� �4�9�� �� !��� 4�4 3�� "������4� �� "�� �� ��"4�+� �� "� ��4�� 4� "�� "��� �� ��� �+ )�6�
��3��4��,�4�,�4�"�&�

�� ��$5�2� =���%� �� �"�+�� 2�5�  $�"�  � �&� =+��2�%� ,�4���"�� ,� 4�,�4�"�� "��� ����
,�4���"�� �+ )�6� �� !��6� ���7�#3���� ��� � #+����$���� "��� �� !��� � �3��4�� 4�6�
���7�#3���%� ��� � #��4�2�3�� "�4��+�� ��� ,�4���" %� #�� !�"� ��� ��"�, � ,�4�,�4�!"�,�
"�4��+�,��������4�$��7������$�2�#+��,�4&�8�4���"��#�2�����6��� !��6����7�#3����
�,�4+����� %��������%�#+�4�.��%�$3����4�"$���6$�4���%��� �4�$��,���3�,�#���)�5"�6�
�� "�%���+�!�4����3�,�����"4�"�&�

�� �� !��,� "+ )�$�,�� )�$�+�3�� ��� �� �#54�2� ����"4�7�� �� #������,�
����"4�"�,�� ��+�-���6� �� "�&� �� #+�"��� ��2�� ��3�� ,�) 9�� �4�9�� �$ ���� ,�)��4+��
,�4���"��,�4�,�4�"���3����"4�+�+�4������$����3��4�����,�4�,�4�!"�,� "�4��+�,�&�
�� "�,���2�� ��� ���+�� � ��"4�+�"�� ����+4�7�2�� ��� ,�4���"�� ��+���� �  � #�� �$��
#���)�)�� �� 2����� ,�4�,�4�!�+%� �� �4�!���� 4�4 3�� ��"4�+�� ��3�� 2�� ��� #���)�5"�6�
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'1'�

�� "�&� =3�!��� 2�� ��4 �7�2�� ��3�� �� ��� #+�+����,� �� "�,�;� <���"� ,%� 6�,�2�,%�
���3�)�2�,����+ )�,��� "�,�&��$���4����2������������,����4 ��&�

����� #����9���� ��  ,��4�� ��"���� ��$���,�� ��+�.���� �6$�4���� ��� �� !��,�
�" # %� ���4�$&� �� !��,� �"+ )3�,� �4�3 %�"�2�� ��� ��+.��� � �� �!�4�>�"�,�<�" 34�4 �  �
��)������'hhj&�)�����&�=���$�)���" #����2�$>����2����#���� ���# �3�"�7�2�%����+��"�
+���$�&����$�,�+�<�+�4�,����$�)����+��"��,�4���"��,�4�,�4�" ������6$�4��"�������
�#54�� ����"4�"�%� 42&� "��� #������� ����"4�"�&� 
����� ��� 2�5�  $ �"� ��"4�+�4� ��� �$��
�� !�����3��4��,�.������4�"�����,�����	8�0 � ��&�=�� ��3���� ���"�,���� !�4�>�"�6�
��������#���)�5"�6�<�" 34�4�&�
��2���$���6$�4������,����4 �������� !�4�>�"�,���
��� #���)�5"�,� <�" 34�4,�%� �� �� ��� 	8� <�" 34�4�,�%� $���� ��� �� ��� � # +�)+�,��
#��3���#3�,�"�6� �� ��"4�+�"�6� �4 ��2�� ��� �� !��� �$���� ,�)��4 +�� �� ��"4�+��
,�4���"�� ,�4�,�4�"�� ‚"�2�� ��� 4+�4�+�2 � "��� �� !��� 4�4 3�� #���)�5 "�6� �� "�ƒ&� ��
�$�,� #+�)+�,�,�%� "��� �� #+�)+�,�,�� +���$��6� �4 ��2�%� ��� # >��� 2�� �#+&� #+��,�4�
8�4���3�)�2�� #���)�5"�6� ��4+�.�$���%� �3�� �� ��� ,�4�,�4�!"�� ,�4���3� )�2��
��4+�.�$���� �� � ��"���$���&� �$�� !�����7�� ���7�+�� � 54���"�� "> !��� #�4���&�
��"$�)� #+�<�3�� 4+���� ��� � ��� ,�4���!�+� ,�4�,�4�"�Œ� ��3�"�� , � 2�� #�4+�����
,�4�,�4�"�� ��� ��� ���� ���"$�4��� ,�4���!�+� �$�)� #+��,�4�Œ� �� ��"�, � ��,>�,��
�,�4+�� ��� ��� ��� ,�+�� ��4�� ��4�"� 4�� �� !��"� ,�4�,�4�!�+&� �� ,�4�,�4�!"�2�
3�4�+�4 +��  � ���� ��� ����� ��,�� ��� 4+�)�� �� ��"�,� ���4�$��,� #�� 4 #7�,�%� "��� �#+&�
���,�+<��, %�6�,�,�+<��, %�<�"4�+���� � �4+ "4 +�%� �� #�� 4 #" � "3���<�"�$����
�4+ "4 +��#��+�3�7�2�,�� ‚�#+&�"��)+ ��7�2��#�� ,��ƒ� �� �+&%� �� ��"�,� ,�4�,�4�!"�,�
#+��7�#�,�%� "�2�� � � ��4�$+�,���� �� ���4�$��� #+��7�#�� ‚�#+&� 	+��7� #�
#�+,����7�2�ƒ&� ��.��� �� � 54���"��#�4����2��54�� ��� �4 ���4�� ���# ��4��#3�,�"�,�
�������� ��"4�+�"�,� �4 ��2�,�� ,�4���!"�)� �,�+�� ���  !�4�>�"�,� �� �+ )�,�
<�" 34�4�,���� !�$�3�����,�4�,�4�"����,�4���"��,�4�,�4�"����������3�����" $�4���
�#�7�2�3��4�� ,�4���!�+�� �$�)� #+��,�4�� ‚�� ��� �#54�� #���)���ƒ&� ���, �� #�)+�5���
�6$�4����2�����2���$�,�"��+�$�,����$�>���������2 �,�4�,��"  �"�2����� !�� �5"�3����
 � �$�2�,� �4+ !��,� +���$�,�� � 4�+�� �$�6� +���$�� ��2 � ��,�� #+�,�+�� ��� ����$���
5"�3�� �3�%� 2�5� )�+�%� #+�,�+�� ��� ,3�-�6� +��+���� ����$��� 5"�3�%� "� �� ���
���4�$��7�,�� �+����6� 5"�3�� �� ���4�$��7�,�� $�5�6� 5"�3�� �� <�" 34�4� � ��� �
#�4+����� ,�4���!"�� �����&� ��"�-�%� ��4�� 4�"�� 2�� 54�4��� �6$� 4���� ��� ���+�,%�
��4�"� 4�,� ,�4�,�4�!�+�,�� ��2�� #�4+����� ,�4���"�b� ��$�>��� 2�� � �� ���+�� $3����
,�4�,�4�"�,� � �� ��54�� , � $�5�� ��2�� #�4+����%� 3�"�� 9�� #� !�$�4�%� ��������
#+�����4�� ������ �+ )�,�&� ��)�!��� 2�� �� ��#+�$��� �6$�4���� ��� �  � ��2$�9��
,�4�,�4�!�+�� �� ��2��>�� ,�4���!�+�� ,�4�,�4�"�&@���� ��� ��� ��� �$�� ,����� ,�.��
��+�9�� �� �$�"�;� ��� ��� ���� $�3�"�� ,�4���!�+� ,�+�5� ��4�� �� $�3�"�� ,�4�,�4 �!�+&�
�3��$�.������+� 4�%�$�3�"��,�4���!�+��� ���4�$+�,��������4�"� 4��, �4�,�4�!�+�&�
=$�43��#+�,�+�4�"$�)� ,�4�,�4�!�+�� �� ,�4���!�+�� ����2�� �"���,�"�# +�<&��+�A +��
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�
�� ��"�,%� !���� ��� �$�,� "�#�4�3��,� "��)�,�%� ,�4���"�� ��"�)� ���4� $��)��

#+��,�4�%� �������� �� !��� ���7�#3���%� ��+�- 2�� ��� �� ��2�5��$�� " ��� $�54����
#� !�$�������������� "������4�3�"4 �3��,���+���$�� �#�,� 9 ����4�$�%�‚�&�‚:ƒ%��4+&�
i/ƒ%��3��"����� "���3��$�54���� !���%�‚�&�‚/ƒ%��4+&�(j'0(j( ƒ&�

?�������+�����3��2���� "���3��$�54���%�,�4���"���$�"�����4�$������ 7�#3����2��
~��4�3�"4 �3��� �"4�$���4•%�$��,�� ���!�2��� �� ��� #������)�2�� �+  54$���)� ��4�+���&�
���� ����$�>�$�� �#������ "�+�"4�+��4�"�� �� "�%� 42&� ��� 2�� ~��� 4�,�4���$���� ��
�+) ,��4�$���� � ,�� ������ �� ��2�"4�$��2� �4$�+���4�� � ��� " �2�� ��� ��53�� �$����,�
#+�,���,� ��+�-���6� ��2�"4�$��6� ,�4���� ��4+�.�$���&•� 8�4���"�%� "� �� �� �$�"��
�+ )�� �� "�%� �,�� �3�!� � �#54 � �4+ "4 + � "��� �� �$�"�� ��4�3�" 4 �3��� �"4�$���4�
#�,�9 � "�2�� ��� +�5�$�� ��"�� #+�"4�!��� #+��3�,&� ��"�-�%� ���� �� 3���� ��� ��������
#�3���9�� ��� ��" �4$���6� !�����7�� �� +��,�5>���,� ��� ��$���� ��"> !7�% � "�2�� ���
��4�,� #+�$�+�$�2 �  � #+�"��&� �$�2� #+�7��� �������� ��� ��4$� + 2�� #�,�9 � �#54�)�
,�4���� ������$�� 4+�2���&� 	+��3�,�� ,�4���"�%� #+�4�.��%� �,�2 � "��" +�4���
"�+�"4�+%�#�� �4�)�� �,�2 � �� �$�"����$� � ��+�"4� %� ��#��+��� � $�� � ��� #+�"4�!��,�
.�$�4�,&� �#�"%� �� ���� �,�� 4�3�"�� �#54�� "�+�"4�+� "�2�� 2�2� �,� ) 9�$�� ��� ��)3����
� � 9 �,�"��,�3� ��<�"�����4����4�$���#+�"����� !���&�

8�4���"�%�"��� �� �$�"�� �� "�%���2$�5�� ��� "�+�"4�+�5�� �$�2�,� ,�4���3�)�2�,%�
"�2���,���3���9��������"�+�"4�+��4�"�;�

'&� �$�2 � 2���!" � 4�+,���3�)�2 %� "�2�� 2�� #+�7����%� 2����%� +��  ,>�$�%�
"�, ��"���3��b�

(&�,�4���!"���� !����4�$�$��� �"�6�+��4������+ )�,� 4$+-���,�� ����,�%���4��
���!�� �"3�-����� ���#�$���������+ )�,������,����3�)�!"�,���"���, �%�3�)�!"�,�����
,�4�,�4�!"�,�#+�$�3�,�%�"�2���,�2 ���2�"4�$����+ 54$����"�+� "4�+b�

:&�#+�"4�!���$�+�<�"���3���4�  �#+�"��� �$�6�+�� 34�4�� ����6� ��4 +�.�$���&�
��+�-���� �4�$� ����$�� �� !� � $+�����4� ��,�� #���  �3�$�,� ��� ��� ��)�� ,�) � ��4��
��� "�$����"����"$��7��"�2��4�!���#+��$�-�2 ���4�+� �2�"4 �$�����" �4$�&�

�
4&."#","0'=(�-&."#'3&�-(.&-(.'3&�

�
8�4���� ��4+�.�$����  � ,�4���7�� ,�4�,�4�"�� � � #+� ��4�� ��� ,�4���3�)� 2��

#���)�5"�6���4+�.�$���&���2!�59�����2�$>���"�#�+�,��4�3���,�4�� ��#�+�3�3��6��
)+ #�b� ��4�,� ,�4���� #+�4"�3�%� ��4�+$2 �%� �#��+$�7�2�%� �� �+& b� ,�+��� ���4+ ,��4��
$+����$���;�4��4�$�����������#�������4�%�"��4+�3�������7��� ��+&����

�� ���4�$�%�  !�� � ��  � ��4+�.�$�� � � � #����4�� �3���9�� ,�4���;� ��2�3�5"��
,�4�����3��,�4����+��)�$�+�%�,�4�������" ��2��‚ �#�+ %� �)+ #�%����2�$��,��4+ !��0
�� !��,��" #�$�,����,�4����"�, ��"�7�2��# 4�,;�+�7����2�%���� 3���%��"�#�+4���%� �
,���2�,�����+&�����,�4���� ����4�$���� !�� ��)���4�+�2 ���,�4���; �$�-���%�$�-���)�
�4"+�9������,��4�3��)��4"+�9���3��6� +��4�!"��,�4���&�

=$�� �$�� ���+�2���� ,�4���� � � #+� ��4�� ��� ����"4�"�� �� ,�4���3�)�2� �
#���)�5"�6���4+�.�$���&��
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8�4���"�� ,�4�,�4�"�%�  �� �$�%� ��� #��6�3�)�2�� #+� ��,�� �� +�� 34�4� � �;�
,��4�3��,� +��$�2 � � �2�"�4��  !���%� �� ��+�!�4�� �� +��$�2�� � �$�6� ��3�"��
,�4�,�4�!"�)�,�5>���%�#����,�4���3�)�2 ���4+�.�$���� �#��6�3�) �2�� !���%�"���
��,�4������,�+������4+ ,��4�����$+����$�����#�������4�� !���"�&�

�+���<�+,�7�2�,� ,�4�,�4�!"�6� ,�4����  � ,�4���7�� ,�4�,�4�"�� 2�$> �2 � ���
���4�$��� #��4 #7�;� ���3���%� ���4���%� ��� "7�2�%� ��� "7�2�%� ���3�) �2�%�
)���+�3���7�2�%� "��"+�4���7�2�%� 6�,�,�+<��,�� ‚�3�!���4�ƒ%� ���,�+< ��,�%�
<�"4�+���7�2��#��+�3�7�2�,�%���������#��#���" #�$�,����� +&�

��#��6�3�)�2�� !������$�����4�$���#��4 #7��� ���4��,����,����� ���#�+�7�2�%�
�� �,�4�,�4�7��"����� 7����� !��0��4+�.�$�!"��,�4���b�2�5��# 54�2��)3�����%�4��� �
<�3���<�"�0)�����3�5"��,�4������4+�.�$�������������&�

�+���!��� 3���2�� ��,�- � �� !��6� ,�4���� �� ��4��,���6� ���4�$��6� #�� 4 #�"��
��2���54+������2�%�#���"�%������$�>����"�#3�7�4��&�

=$�� ,�4�,�4�!"�� ,�4���� ��"���$���� ,�4���"�� ,�4�,�4�"�� ����5��� ��
���)+���!��� "�+��4�� "��� ,�4���� ��4+�.�$���� �� $�+�<�"�7�2�� +�� 34�4� � �$��
�"4�$���4�&�

�
a&%-'/","0'=(�'�2'-+",'3(�-&."#'3&�-(.&-(.'3& ��

�
����"� �� 2���!"�� 4�+,���� ,�4���"�� ,�4�,�4�"�� #�4�! � ��� )�$�+��)� 2���"�� ��

#���)�)�2�� ‚��+�!�4�� ��� ����"4�"�� �� ,�4���3�)�2�� #���)�5"�6� ��4+ �.�$���ƒ%�
#��6�3�)�2�� ‚��2$�5�� ��� #��6�3�)�2��  !���%� #��6�3�)�2�� �� ,��4�3��,� + ��$�2 �
 !���"�ƒ%�,�4�,�4�"��%�3�)�"�����+ )�6��� "�&�

��2�����4�+,����"�+��4�����#�2�����6��� !��6����7�#3���Œ�
���#���)�)�2�� �,�4���7��,�4�,�4�"��$+3��� �!��4������2!�59��+�!�%� 4�+,���%�

��+���;� $��#�4���%�  !���%� ��+���$���%� $��#�4��� �� ��+���$��� 7 �>�$�� �� ����7�%�
���4�$�%� ���4�$��� #+��7�#�%� ���4�$��� ,�4���� �� <�+,�� +���%� ���4�$��� �+���4$�%�
"�, ��"�7�2�%�#+�7����������%����4�,�� !���%�,���3�%��4�&�

��� #��6�3�)�2�%�  � ,�4���7�� ,�4�,�4�"�� � � +���$���  �  #�4+���%� �� ,�- �
��4�3�6%� �� 4�+,���;� ,������� �#�+�7�2�%�  !���%� #� !�$���%� ���,�3�4�+� "�� 5�,�%�
�"�,���7�2�%� ���,�3�7�2�%� +�<3�"4�$��� ��4�3�)��7�2�� �� "�, ��"�7�2�%� $ �>�%�
#�.��%� �,�)���7�2�%� #+���4�$�%� �,�0����$04�+,��%� #+���4�$�� 0� ,��4�3��� �3�"��
#�2,����#+�,�+��‚��2�"4�ƒ%������,�4�+��%���4 �4�$������#�+�4�+� ����4�3�)��7�2�%�
,������� �"4�$���4�%� +��$�2� ,�5>���%� "+��4�$��� �#�������4�%� ,�� 4�3���
�#�������4�%�"���4+ "4�$��%����3�4�!"�����#�4+�"4���,�5>�� �%��4�&�

��� ,�4�,�4�"�%� ,�4���"�� ,�4�,�4�"�� "��� �$�2�� "�+��4�� �� 4�+,��� 3�)�2 � ��
��,��3�" � #�2,�$�;� �" #�$�%� �+�2�$�%� �#�+�7�2�%� +�3�7�2�%� < �"7�2�%� �4+ "4 +�%�
)��,�4+�2�"�6� <�) +�%� <�+, 3�%� ,�4���� �� #+�$�3�� ��+�-�$���� ‚��< �������ƒ%�
��"���$���%� ��"> !�$���%� ��+���04�+,�$�%� �3)�+�4�,�%� ����$ �� #�2�����6�
,�4�,�4�!"�6���3��4�%�"$��4�<�"�4�+��‚�$�"������"�ƒ��4�&�

��� �#54�� �� ,�4�,�4�!"�� 3�)�"�� ,�4���"�� ,�4�,�4�"�� #+� ��,�%� ��,�- �
��4�3�)%���"�+��4�� ��� �� �3���9�,� ��+���,�;� ��"���� ‚+�!���7�ƒ%����4�$� ‚"��2 "7�2�ƒ%�
+��4�$� ‚���2 �"7�2�ƒ%� �#�$+)�$���� ‚��)�7�2�ƒ%� �,#3�"�7�2�� ‚  �3�$��� +�!���7�ƒ%�
�"$�$�3��7�2��‚+�$��$�>����4�+�!���7�ƒ%�4� 4�3�)�2�%���"������#+ �$�3��,�5>����
����"> !�$���%��4�&�
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$"X&%&/./"2.�-&."#'3&�-(.&-(.'3&�
�
8�4���!"���4�$�$��� �"�6�+��4��%�#�$�����%����4�,�4���$���%� ��) 3�5�������

�#54�,� ��"���,�� 3�)�"�� �� �+ )�,� ��"���,�%� �����,�� �� #+�$�3�,�%� "�2�� �,�2 �
��2�"4�$����+ 54$����"�+�"4�+&�


�3�$����7�3����"�2�����#+� ��,�2 ����#���)�)�2��‚����"4�"����,�4���3�)�2 ��
#���)�5"�6� ��4+�.�$���ƒ%� #��6�3�)�2�%� ,�4�,�4�"�%� 3�)�"�%� )�����3� )�2�� �� �+&� ��
"�+��4��  � ,�4���7�� ,�4�,�4�"�� �,�2 � ��4�� 7�>� "�2�� ��� ��� #+��3�.��� ,� )���
��"���4�;� #��4������ 54�� ��>�� �� $�9�� �<�"�����4�� ���4�$�� ��  !���%� ��������
$��#�4���%���+���$��������4+�.�$���� ��$�2����4�$��2���� � !��2���3��4�&�=4�$�$��
�$�6��� "��"�2�����"�+��4�� �,�4���7�������# ��$�2 %� �"3�-���� � %�"�,#�"4���� ���
��� � #+�4�$+�!��&� 	+�4�$+�!���4� #��3���7�� ��� ��3�� "�2�6� #�3����6� �4�$�$�%�
#+�4#��4�$"��%� �"���,�� ��#�3����6�2���!"�6�4�+,���� ��� ���#�2�$ > 2 � � ���  �2����,�
$�� �������+�,����7�>�,�4���"��,�4�,�4�"�&�

8�4�,�4�!"�� ,�4���� #�# 4� ,�4���� ���3���%� ���4���%� ��� "7�2�%� ���  "7�2�%�
���3�)�2�%� )���+�3���7�2�%� "��"+�4���7�2�%� 6�,�,�+<��,�%� ���,�+<��, �%�
<�"4�+���7�2�� #�� +�3�7�2�,�%� �������� #�� #���" #�$�,�� �� �+%� "��� �� ��4��,����
���4�$��� #��4 #7�%� #��2����"�� ��� #+�,�� 2 � ��  � ��4+�.�$�� � ��  �  !�� �
,�4�,�4�"�%� �� 4��  � �$�,� <���,�� 4�6� #+�7���;�  � "+��+�� � �4�$ �$�� ‚4��+�,�%�
4$+-���ƒ%� <�+, 3���� %�  � ��"���$�� � �$�6� �4�$�$�� ��  � ��$�- �� � �� ��"���$�� �
��6�$�6�#��3���7�� ‚�&‚'ƒ%� �4+&� i:0'1kb� �� ‚(ƒ%� �4+&� 'hj0('kƒ&� ����+�,� �� "�+�59���,�
���"$�4��6� #���)�5"�6� ,�4���� �� <�+,�� +���%� "�2�� � � ��# ��� �� "�6�+��4��� � � ���
��$�����,%� �$�2� #+�7��� ��� ,�.��  !���4�� 54�� �<�"����2�,� �� ��2�<�" ����2�,�
#+�7���,&� ��� 34�4�� ����2���� #��6�3�5"�,� �"�#�+�,��4�,�� #�"�� 2 � " ���� 9�� ���
 !�4��"��"+�4���#�2,�$�%�"����9����4��#+��4 #�!����#�4+�"4���# �2,�$�%�"����9�����
"�+��4�4����� "7�2�%��4�&�

��� 	���)�)�2��  � 8�4���7�� ,�4�,�4�"�� "> !��� ,��4�� �� ��,�2 ;� #�� �)�5"��
#+��7�#�%� ���4�$��� ,�4���� �� <�+,�� +���� ‚<+��4�3��%� ����$�� �3��%� ) + #��%�
,��4�+�"�� ��3�"� +���;� #�,�9 � ��+�"4��6� "��� 34�7�2�%� "��� 34� 7�2�� #�,�9 �
"�,#2 4�+�� 0� ��>���"�� "��� 34�7�2�ƒ� �� ,�4���3�)�2�� #���)�5"�6 � ��4+�.�$���&�
���4�$�� ��  !���� �$�� $�5�� #��4�2 � !���3�7�  �+ .�$���� #���)�)�2�%� #��6�3�)�2�%�
"���+��4�"�� �� ����6� ,���3��  #+�$>���%� �3)�+�4�,�%� 4��+�2�� ��<�+,�7�2 �� ��
�+ )�6� �� !��6� ���7�#3���� �� 7�>�,� ��4$�+�$���� 54�� ��$+�,���2�) � ��!����
#� !�$��������,���+���$����‚‚/ƒ%��4+&�'i/ƒ&�

	���)�5"�� #+��7�#�%� ���4�$��� ,�4���� �� #��4 #7��  !���%� ���4�$��� <�+,��
+������ !���%�"�2����2 �#���)�)�2�%�,�4�,�4�"����,�4���"��,� 4�,�4�"�%���+�� 34�4��
�� �4�$�$�� ����2���� #���)�5"�,� �� #��6�3�5"�,� �"�#�+�,��4�,�%� �� ,��4�3� �,�
+��$�2 %� +�<3�"4�$��2� ��4�3�)��7�2�%� "�)��4�$��,� �� ���,�3�4�+�"�,� 5�,� ,�%� ��
���4�,�,�%�,���3�,�� ���3)�+�4,�,��  !���%� �,�+���� � �  � ��4�,�#+�$7  %�"�� ��4�,�
7�> ;� �4�7�� � 54�� "$�3�4�4��2�6%� #+�,��>�$�2�6� �����%� +��$�2�� � "+��4�$�6�
�#�������4�%� ��#����>�$�� � � �2�"�4��  !���� ��� ��,��4�3� ��  !���� �� ���
��,���+���$���&�

�
�
�
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�
���,� ���+.�2�� �$�� �� !��� ���7�#3���� "�2�� � � ��$������  � ���>" � '& � �$�)�

#+�)3����)�!3��"��"�����# � �� .���2����$��4�����3���9�&�
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���4"+�$�2 ��$�2�4$�%�+ " 2 9���$�"����$��,�#+��,�4�,����<�� �!"�,�,�4�+�2�3�,�&�

�"���� ��� "�2�6� ��3���� ���� ��3�� � )�+�5 � ��,� ��� +��$�2� )��, �4+�2�"�6� #�2,�$��
$����"+���6�2�+�+6�2 ���$��&��!���7��#+$���� !�����#+�#����2 �7�����2�"�4%�#��4�"�
����� ,�) � ��� ���3���+�2 � ��)�$�� ��3�$�� �� ��4��� �$�2�4$�� ‚��� #+�,�+� ��3�"ƒ&�
�����2�%�����,�) ���� $�����������,�- ���3�7�,�������$+5��2��� ��4�$������ "7�2�&�
���� ��3��  "�� 2�� ��� #�4� ��$��� )��,�4+�2�"�6� ������ "�2�� ��4�� #+�3 ���� �� "�2�� � �
6�2�+�+6�2�"��  +�-���� ����,�"�+�"��"�2��,�) � ��� ��� ���4�. � ��  � �"�"�$�,�%���4�� �
��2$�9�2�,�+�� ��$���� ��� ��+��3�)�"�2��+���� �����4�4�,&�=$�"�� ��$�� �,���$�2�2���"%�
��,��3�� �� �4+ "4 + &� � 34�� ��$�� 2�� ��$�� #+�#����$���� )��,�4+�2�" �6� ��2�"�4�&�
	+$�� ��$��2�� ��$�� ��6�$�)� �#���� �� ���3���&� 
+ )�� ��$��2�� ��$�� "3� ��<�"�7�2�� ��
��<�+,�3��6� ��"���� ��� �"4�$��,� ��4+�.�$���,� �� ��"> !7�,�� ��� "�2�6�  !���7��
��3���&� �+�9�� ��$�� 2�� �#�4+�"4��� ��$�� "�2�� #��+�� ,�$�� +��$� 2� �#�������4�� ���
��$���� ��<���7�2�� �� ��� ��, � 2�� ,�) 9�� "3���<�"�$�4�� )��,�4+�2�"�� ��2 �"4�� ���
����$ �  �!�$���� �������&� ��2�+�+6�2�"�� �$�� ��2$�5�� ��$��� � �� ���4�. � ���  �
����$��2�5"�3�&�

���,�4+�2�"��,�5>����+��$�2����������#+��5"�3�"�,���$� %�$���9�� +�! �����
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��� "��� 7�3���� "�2�� ��� #+�#����2 � ��,�� #�� ��3�" %� �3�� ��� �� #�� ���$ �2���,�
�3�,��4�,���3���$�2�4$�,�&�=#�������4���7������#�.�2 ���3�"�#+�� �4�$>������$ �
��� <�+,�+���� #+���4�$�� �� )��,�4+�2�"�,� <�) +�,�&� ��� �#���� ���4� �,�) 9�$��
��4�4 ����#+�#����2�%�+��3�" 2����7+4��+��3�!�4��)��,�4+�2�"��<�) +�;�4�!" %�#+�$ %�
"+�$ � �� ��3�,>�� � 3���2 %� � .%�  )��%� ,��)� )��%� "$��+�4%�#+ �$� )����"&� 
�4�4 �2��
#�4+����� #�"���4�� ��+�-�� � )��,�4+�2�" � <�) + � �� ���$�4�� 2�� �� )�$�+�2 9�,�
�,���,&����3�)��� ���#��4 #�� ���)��,�4+�2�"�,�4�3�,�&���� �+ )�, � ��$� �#�.��� ���
 �,�+�$��������$�2�������6��3�,���4�����"�2�6����)��,�4+�2�"��<�)  +�����4�2�%�"���
�� ��� ����� ��4��� "�+�"4�+��4�"�&� ���,�4+�2�"�� <�) +�� ��7��  #����2 � # +�"��
�$�2�4�$�� ��#�� ��,�� �6�+��3�" 2 &��$�� �$�2�4$�� �!�$�2 � "+��� �"�#�+�,��4���3�!� �
�"4�$���4� ‚,���3�$���%� 7+4���%� +������ �4�&ƒ� �� ��"�� 2 � �6� +�!�, �&� ���3�)��� ���
#��4 #�� ���)��,�4+�2�"�,�4�3�,�&��#����4�� �$�2�4$�����4+�9 �,� ��$� � ��7��"�+��4��
��� #�$���$���� �� �4"+�$���� ��$�6� �$�2�4�$�� <�) +�� ‚4�3�ƒ&� 8���� � � $�� � ��,�- �
�$�2�4�$����"�� 2 � �#54�$���,��‚��<���7�2�,�ƒ&�����$�,�� �$� ���7��� � ��4�� ����
�#�� 2 �<�) +��‚4�3�ƒ�����2 9���#�7�2�3����$�2�4$�&�
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#+�"4�!��� )��,�4+�2�%� ���4�,�4�"�� " +�� )��,�4+�2�� �� )��,�4+�2�� �� ,������
�� !�$�� � !���"�����#�$�5���,���4�+���$���,��‚JYJCƒ& �

=3�!��� #+�2�"4�$���� ��4�+�2�"�� #�+�#�"4�$�� #+���3���,�� �� "��� ��5�) �
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)��,�4+�2��  � � 6 � ��3���� �� 	�4�)�+�%� #+��� "3���"�� )��,�4+�2�� � � 4+�9�� ��$�� €�
� "3���"�� )��,�4+�2�� � ‚[HD‹HOVaJ®� (**i;� ':ƒ&� =��+.�2�� ��4 �4 �$��� )��,�4+�2��
#�"+�$�2 �#+�)+�,�  �+��4��"�2�,� ��� �� ,�� ��$�,��€�#+��5"�3�"� � �� ,3�-��5"�3�"��
 �+��4&��$�,���!���,�+��3���7�2��5"�3�"��)��,�4+�2���������������- ���#+�+�����
#+�7��� +��$�2�� "�2�� ���  � ����+�  ��,��� ,��)�$�"�$��� ��4�+�2� "�� ��" �4$��
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FHTONGMC� JO� sDMMNM� JO� (**:� GHK� FMC� PV� NGHOgMK� JO� PGM� UVDZTFHPJVO� HOC� XDMKMOPHPJVO� VU� …VDC� XDVYFMZK%�
ZH_JOg�PGMZ�ZVDM�KJZJFHD�PV�HTPGMOPJN�VTP0VU0KNGVVF�‰THOPJPHPJaM�XDVYFMZK&�xVD�VTD�HOHFRKJK�…M�TKMC�H�
NFHKKJUJNHPJVO�UDHZM…VD_�‚uMXHMXM%�uM�tVDPM%�˜�lMDKNGHUUMF%�(**hƒ�PGHP�GHK�YMMO�CMKJgOMC�PV�ZMHKTDM�PGM�
FMaMF�VU�UJCMFJPR�HOC�NVZXDMGMOKJaMOMKK�…JPG�…GJNG�HKXMNPK�VU�DMHFJPR�HDM�DMXDMKMOPMC�JO�…VDC�XDVYFMZK&�
ETD�HOHFRKJK�GHK�KGV…O�KVZM�JOPMDMKPJOg�NGHOgMK�JO�PGM�…HR�CJUUMDMOP�HKXMNPK�VU�DMHFJPR�HDM�DMXDMKMOPMC%�HK�
…MFF�HK�XMDKJKPMOP�KGVDPNVZJOgK&�

p#=�$&68+;�…VDC�XDVYFMZK%�ZHPGMZHPJNHF�ZVCMFJOg%�KMOKM0ZH_JOg�
�
�

���

�����
��
�
ŠVDC� XDVYFMZK%� …GJNG� HDM� PGM� UVNTK� VU� PGM� XDMKMOP� XHXMD%� HDM� CMUJOMC� YR�

lMDKNGHUUMF%� sDMMD� HOC� uM� tVDPM� ‚(***ƒ� HK� YDJMU� PM‡PK%� CMKNDJYJOg� PGM� MKKMOPJHF� VU� KVZM�
KJPTHPJVOK%�…GMDMJO�KVZM�‰THOPJPJMK�HDM�M‡XFJNJPFR�gJaMO�HOC�VPGMDK�HDM�OVP%�HOC�…GMDMJO�
PGM�KVFaMD�••Ž�JK�DM‰TJDMC�PV�gJaM�H�OTZMDJNHF�HOK…MD�PV�H�KXMNJUJN�‰TMKPJVO�YR�ZH_JOg�
M‡XFJNJP� HOC� M‡NFTKJaM� TKM� VU� PGM� ‰THOPJPJMK� gJaMO�JO� PGM� PM‡P� HOC� ZHPGMZHPJNHF�
DMFHPJVOKGJXK�YMP…MMO�PGMKM�‰THOPJPJMK�JOUMDDMC�UDVZ�PGM�PM‡P&�‚X&�J‡ƒ�

LMKMHDNG�JOPV�KVFaJOg�…VDC�XDVYFMZK�JO�NFHKKDVVZK�GHK�RJMFCMC�KVZM�JOPMDMKPJOg�
DMKTFPK�NVONMDOJOg�KPTCMOPK†�CJKPJONP�PMOCMONR�PV�HCVXP�KTXMDUJNJHF�KPDHPMgJMK&�lMDKNGHUUMF�
MP�HF&� ‚(***ƒ�gJaM�H�P…VUVFC�M‡XFHOHPJVO�UVD�PGJK�PMOCMONR&�xJDKP%�PGMR�HDgTM�PGHP�JO�PGM�
NVOPM‡P�VU�PDHCJPJVOHF�ZHPGMZHPJNK�PM‡PYVV_K%�…VDC�XDVYFMZK�GHaM�H�TOJ‰TM�KVFTPJVO�HOC�
PGMDM�JK�OV�HNNMKK�PV�DMHFJPR&�]MNVOC%�lMDKNGHUUMF%�sDMMD�HOC�uM�tVDPM�‚(**iƒ�FJO_MC�PGMKM�
DVTPJOM� XDVYFMZ0KVFaJOg� PMNGOJ‰TMK� PV� PGM� MUUMNP� PGHP� RMHDK� VU� UVDZHF� ZHPGMZHPJNK�
MCTNHPJVO�NHO�GHaM�VO�XTXJFK%�HOC%�JO�XHDPJNTFHD%�PGM�…HR�PMHNGMDK�NVONMJaM�HOC�GHOCFM�
…VDC� XDVYFMZK� JO� PGM� NVOPM‡P� VU� PDHCJPJVOHF� ZHPGMZHPJNK� NFHKKDVVZ&� oGTK� PGM� ZVDM�
KPTCMOPK�•FMHDO�PV�XFHR�PGM�…VDC�XDVYFMZ�gHZMˆ%�PGM�FMKK�PGMR�TKM�PGMJD�KMOKM0ZH_JOg�
NHXHYJFJPR�‚X&�k'*ƒ&�

WYKPMOPJVO� UDVZ� KMOKM0ZH_JOg� JO� XDVYFMZ� KVFaJOg� …HK� DMXVDPMC� JO� H� XJVOMMDJOg�
KPTCR�VU�lMDKNGHUUMF%�uM�tVDPM�HOC�`HKTDM�‚'hh/ƒ&�]MaMOPR0UJaM�UJUPG0gDHCMDK�…MDM�gJaMO�H�
XHXMD0HOC0XMONJF� PMKP� JO� …GJNG� PGMR� GHC� PV� KVFaM� H�OTZYMD� VU� XHJDMC� …VDC� XDVYFMZK&�
nHNG� XHJD� NVOPHJOMC� H� KPHOCHDC� HOC� H� XDVYFMZHPJN�PHK_&� SO� PGM� KPHOCHDC� PHK_%� KPTCMOPK�
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('/�

…MDM� HK_MC� •UVD� PGM� KPDHJgGPUVD…HDC� HXXFJNHPJVO� VU�VOM� VD� ZVDM� HDJPGZMPJN� VXMDHPJVOK�
…JPG�gJaMO�OTZYMDKˆ%�M&g&�•]PMaM�GHK�YVTgGP�1�XFHO_K�VU�(Z�MHNG&�IV…�ZHOR�XFHO_K�VU�
'Z� NHO� GM� KH…� VTP� VU� PGMKM� XFHO_KŒˆ&� SO� PGM� XDVYFMZHPJN� PHK_%� •PGM� ZHPGMZHPJNHF�
ZVCMFJOg�HKKTZXPJVOK�HDM�XDVYFMZHPJNˆ�JU�VOM�KMDJVTKFR�NVOKJCMDK�PGM�DMKPDJNPJVOK�VU�PGM�
CMKNDJYMC�KJPTHPJVO%�M&g&�•]PMaM�GHK�YVTgGP�/�XFHO_K�VU�(&1Z�MHNG&�IV…�ZHOR�XFHO_K�VU�
'Z�NHO�GM�KH…�VTP�VU�PGMKM�XFHO_KŒˆ�‚X&�(i1ƒ&�oGMJD�UJOCJOgK�HDM�DMaMHFJOg%�HK�PGM�ZH‹VDJPR�
VU�NGJFCDMO�KVFaMC�PGM�KPHOCHDC�XDVYFMZ�NVDDMNPFR%�…GJFM�VOFR�PMO�VTP�VU�PGM� i1�XTXJFK�
KVFaMC�PGM�XDVYFMZHPJN�JPMZ�KTNNMKKUTFFR&�xVD�PGMZ%�PGM�ZH‹VDJPR�VU�NGJFCDMO�…GV�JgOVDMC�
PGM�ZVCMFJOg�CJUUJNTFPR�HOC�KVFaMC�PGM�XDVYFMZHPJN�JPMZ�YR�ZTFPJXFRJOg�PGM�P…V�gJaMO�
OTZYMDK� …MOP� UDVZ� •PM‡P� PV� KVFTPJVO� …JPGVTP� XHKKJOg� PGDVTgG� H� PGJO_JOg� YDHJOˆ�
‚lMDKNGHUUMF�MP�HF&%�(***%�X&�'j'ƒ&��

LMKMHDNGJOg� JOPV� PGM� NVOOMNPJVO� YMP…MMO� KTXMDUJNJHF� KVFaJOg� PHNPJNK� HOC� PGM�
JOKPDTNPJVOHF�CMKJgO�VU�…VDC�XDVYFMZK%�lMDKNGHUUMF�MP�HF&�‚(***ƒ�GHaM�JCMOPJUJMC�H�OTZYMD�
VU� NGHDHNPMDJKPJNK� VU� KPHOCHDC� …VDC� XDVYFMZK� …GVKM�KPMDMVPRXMC� HOC� HDPJUJNJHF� OHPTDM�
DMJOUVDNMK�KPTCMOPK�PV�M‡NFTCM�DMHF0…VDFC�_OV…FMCgM&�SO�XHDPJNTFHD%�KPHOCHDC�JPMZK;�

º� DM‰TJDM�OV�ZVDM�PGHO�H�KZHFF�OTZYMD�VU�KPMXK�PH_JOg�VOFR�H�UM…�ZJOTPMK�PV�KVFaM%�
º� HDM�gDVTXMC�HOC�UVDZTFHPMC�JO�M‡XFJNJPFR�PJPFMC�KMNPJVOK%��
º� FHN_�KTXMDUFTVTK�CHPH%�FMHCJOg�PV�PGM�HKKTZXPJVO�PGHP�PGM�OTZYMDK�DM‰TJDMC�PV�

KVFaM�PGMZ�KGVTFC�YM�NFMHDFR�KPHPMC%��
º� FHN_�FJaMFR�HOC�JOPMDMKPJOg�NVOPM‡PTHF�JOUVDZHPJVO%�FMHCJOg�KPTCMOPK�PV�aJM…�KTNG�

JOUVDZHPJVO�HK�JZZHPMDJHF%��
º� HDM�KVFaMC�PGDVTgG�HO�M‡HNP�NVZXTPHPJVO%�
º� OMaMD�HFFV…�KPTCMOPK�PV�‰THFJUR�PGMJD�HOK…MD�CMXMOCJOg�VO�PGM�gJaMO�KJPTHPJVO%��
º� HDM� UVDZTFHPMC� YR� VPGMDK� JgOVDJOg� HO� JZXVDPHOP� HKXMNP� VU� DMHF0…VDFC� XDVYFMZ�

KVFaJOg%� OHZMFR%� PGM� JCMOPJUJNHPJVO%� CMUJOJPJVO%� HOC� UVDZTFHPJVO� VU� PGM� XDVYFMZ� YR� PGM�
KVFaMDK�PGMZKMFaMK&��

]TNG� XDVYFMZK� CV� OVP� XDVZVPM� DMHFJKPJN� ZHPGMZHPJNHF� ZVCMFJOg%� H� XDVPVPRXJNHF�
M‡HZXFM�VU�…GJNG�JK�XDMKMOPMC�YMFV…&�SP�JK�JZXVDPHOP�PV�OVPM�PGHP�ZHPGMZHPJNHF�ZVCMFJOg�
JO� …VDC� XDVYFMZ� KVFaJOg� CVMK� OVP� TKTHFFR� UVFFV…� H� FJOMHD� XHPPMDO&� oV� YMgJO� …JPG%� PGM�
KVFaMD� OMMCK� PV� TOCMDKPHOC� PGM� gJaMO� KJPTHPJVO� ZVCMF� VUPMO� XDMKMOPMC� JO� CJUUMDMOP�
UVDZHPK�KTNG�HK�PM‡PK%�CDH…JOgK%�PHYFMK%�XJNPTDMK%�aJCMVK&�xVD�PGJK�XGHKM�VU�PGM�ZVCMFJOg�
XDVNMKK�PV�PH_M�XFHNM%�lMDKNGHUUMF�MP�HF&�‚(***ƒ�HDgTM�PGHP�•H�…MFF0VDgHOJ„MC�HOC�UFM‡JYFR�
HNNMKKJYFM�_OV…FMCgM�YHKM�JK�DM‰TJDMCˆ&�]VFaMDK�KGVTFC�YM�HYFM�PV�M‡PMOC�PGJK�_OV…FMCgM�
YHKM� YR� •HK_JOg� VPGMDK%� HNNMKKJOg� KVTDNMK� VU� JOUVDZHPJVO%� NHDDRJOg� VTP� ZMOPHF� HOC�
XGRKJNHF�M‡XMDJZMOPKˆ�‚X&�‡‡‡ƒ&�SO�PGM�UVFFV…JOg�XGHKMK�PGM�XDVYFMZ�KVFaMD�JK�DM‰TJDMC�PV�
UTDPGMD�PHX�JOPV�PGJK�VXMO�_OV…FMCgM�YHKM�JO�VDCMD�PV�gMOMDHPM�H�ZHPGMZHPJNHF�ZVCMF&�
IM”KGM�GHK�PV�YM�HYFM�PV�CV�…GHP�CM�`HOgM�‚'hhkƒ�‚JO�lMDKNGHUUMF�MP�HF&%�(***%�X&�'khƒ�NHFFK%�
•ZHPGMZHPJ„JOgˆ%�ZMHOJOg�•PDHOKFHPJOg�PGM�KJPTHPJVO�ZVCMF�JOPV�ZHPGMZHPJNHF�UVDZ�YR�
JCMOPJURJOg� _MR� ‰THOPJPJMK� HOC� DMFHPJVOKGJXK� YMP…MMO� PGMZ� HOC� M‡XDMKKJOg� PGMKM� YR�
ZHPGMZHPJNHF� M‰THPJVOKˆ&� WCCJPJVOHFFR%� PGM� TKM� VU� HFPMDOHPJaM� GMTDJKPJNK� JK� aJPHF� PV�
KTNNMKKUTFFR� HXXFRJOg� KVFTPJVO� HXXDVHNGMK� PGHP� HDM�OVP� CJDMNPFR� HNNMKKJYFM&� xJOHFFR%�
HaHJFHYJFJPR� VU� ZHPGMZHPJNHF� DMKVTDNMK� KTNG� HK� PMNGOJ‰TMK%� KRZYVFK%� gDHXGK%�
ZHOJXTFHPJaMK�HOC�KVUP…HDM�ZVCMFJOg�PVVFK�HDM%�HNNVDCJOg�PV�tVYY�‚'hhhƒ�‚JO�lMDKNGHUUMF�
MP�HF&%�(***%�X&'i*ƒ%�•JOPMgDHF�PV�YVPG�PGM�ZHPGMZHPJNHF�XDHNPJNMK�HOC�PGM�DMHKVOJOg�VU�PGM�
KPTCMOPKˆ�HOC�GHaM�H�YMHDJOg�VO�PGM�•CMDJaHPJVO�VU�PGM�ZHPGMZHPJNHF�ZVCMF�JPKMFUˆ&��
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('1�

WNNVDCJOg�PV�DMKMHDNGMDK%�PGM�ZVKP�VUPMO�VZJPPMC�XGHKM�JO�PGM�ZVCMFJOg�XDVNMKK�JK�
PGM�JOPMDXDMPHPJVO�VU�PGM�DMKTFPK�JO�DMFHPJVO�PV�PGM�KJPTHPJVO�ZVCMF&�xVD�lMDKNGHUUMF�MP�HF&�
‚(***%�X&�'i'ƒ%�H�KGVDPNVZJOg�JO�KNGVVF�…VDC�XDVYFMZK%�…GJNG�PGMR�NVONMJaM�HK�H�KXMNJHF�
_JOC�VU�ZVCMFJOg�PHK_K%�JK�PGHP�PHK_�DM‰TJDMZMOPK�NVONMDOJOg�PGM�NVZZTOJNHPJVO�VU�PGM�
DMKTFPK�DHDMFR�DM‰TJDM�ZVDM�PGHO�ZMDM�DMXVDPJOg&� [VCMFJOg�M‡XMDPJKM%�GV…MaMD%�DM‰TJDMK�
KVFaMDK�PV�NDJPJNHFFR�HDgTM�UVD�VD�HgHJOKP�H�XHDPJNTFHD�ZVCMF�HOC�PV�…MJgG�TX�PGM�XDVK�HOC�
NVOK�VU�NVZXMPJOg�ZVCMFK�YMUVDM�PGMR�NVZZTOJNHPM�PGMJD�DMKTFPK&��

ETD�HJZ�JK�PV�M‡HZJOM�GV…�PGJK�ZVCMFJOg�M‡XMDPJKM�JK�UVKPMDMC�YR�NTDDJNTFTZ�DMUVDZ�
VU�PGM�XDJZHDR�ZHPGMZHPJNK�MCTNHPJVO�JO�sDMMNM�PGHP�…HK�FHTONGMC�JO�(**:&�SPK�VY‹MNPJaMK�
HDM�PV�KPDMOgPGMO�PGM�FJO_�YMP…MMO�ZHPGMZHPJNK�HOC�DMHF0FJUM�XDVYFMZ�KVFaJOg%�PTDO�PGM�
NFHKKDVVZ� JOPV� H� FHYVDHPVDR� JO� …GJNG� ZHPGMZHPJNHF� _OV…FMCgM� JK� ZMHOJOgUTFFR�
NVOKPDTNPMC� HOC� HXXFJMC%� HOC� PDHOKUVDZ� PGM� DVFM� VU�PGM� PMHNGMD� UDVZ� PDHOKZJPPJOg�
_OV…FMCgM�PV�UHNJFJPHPJOg� KPTCMOPK†�NVOKPDTNPJVO�VU� _OV…FMCgM� ‚rJVOJCVT0[VK_VUVgFVT%�
(**(ƒ&� fHKMC� VO� PGMKM� NTDDJNTFTZ� gVHFK%� PGM� sDMM_� QMCHgVgJN� SOKPJPTPM� CMKJgOMC� OM…�
ZHPGMZHPJNK� PM‡PYVV_K� UVD� HFF� gDHCMK� VU� MFMZMOPHDR�MCTNHPJVO%� …GJNG� GHaM� YMMO�
JZXFMZMOPMC�KJONM�(**k&�

SO� PGM� JOPDVCTNPJVO� KMNPJVO� VU� PGM� OM…� oMHNGMD†K� fVV_%� PGM� HTPGVDK� ‚pH_HCJHDJK%�
[XMFJPKVT%� ]PMUHOJCVT%� ˜� tGDVOVXVTFVT%� (**kƒ� NDJPJNHFFR� DMaJM…� PGM� JOKPDTNPJVOHF�
ZMPGVCVFVgR�XDVXHgHPMC�YR�PGM�VFC�PM‡PYVV_%�KPDMKKJOg�PGHP�PGM�OM…�VOM�NVOKPJPTPMK�H�
DHCJNHF�YDMH_�UDVZ�JP&�oGMR�NDJPJNJ„M�PGM�VFC�PM‡PYVV_K�UVD�NTFPJaHPJOg�PGM�YMFJMU�PGHP�CVJOg�
ZHPGMZHPJNK� DM‰TJDMK� PGM� HXXFJNHPJVO� VU� H� OTZYMD� VU� DTFMK� PV� DMHNG� H� TOJ‰TM� NVDDMNP�
KVFTPJVO� ‚X&� jƒ&� SO� PGM� VFC� PM‡PYVV_K%� PGMR� JOKJKP%� …VDC� XDVYFMZ0KVFaJOg� HNPJaJPJMK� gJaM�
MZXGHKJK�PV�XDVNMKKMK�HOC�UVDZTFHK�PGHP�KPTCMOPK� GHaM�PV�UVFFV…�YFJOCFR%�VUPMO�HP�PGM�
M‡XMOKM� VU� KMOKM0ZH_JOg� HK� PGMR� KGV…� OV� NVONMDO� HYVTP� PGM� TODMHKVOHYFM� DMKTFPK� PV�
PGMKM�M‡MDNJKMK&�[VDMVaMD%�PMHNGJOg�…VDC�XDVYFMZ�KVFaJOg�NVOKJKPK�JO�PGM�PMHNGMD�KVFaJOg�
H� gJaMO� XDVYFMZ� JO� UDVOP� VU� PGM� …GVFM� NFHKK� HOC� PGMO� HK_JOg� KPTCMOPK� PV� KVFaM� KJZJFHD�
XDVYFMZK�JO�PGM�CMZVOKPDHPMC�UHKGJVO&�WK�H�DMKTFP%�XTXJFK�CV�OVP�YMNVZM�H…HDM�VU�PGM�
TKMUTFOMKK�VU�ZHPGMZHPJNHF�_OV…FMCgM�PHTgGP�HP�KNGVVF�HOC%�PGMDMUVDM%�UHJF�PV�PDHOKUMD�JP�
JO�DMHF�MaMDRCHR�KJPTHPJVOK�‚pH_HCJHDJK�MP�HF&%�(**kƒ&��

oGM� HTPGVDK� KPHPM� PGHP� PGMR� HJZ� HP� H� KGJUP� UDVZ� PGM� ZMNGHOJNHF� FMHDOJOg� VU�
HNNTDHPMFR� ZHOJXTFHPJOg� HFgVDJPGZJN� UVDZTFHK� PV� CMaMFVXJOg� M‡XMDPJKM� JO� XDVYFMZ�
KVFaJOg%� YR� JONFTCJOg� XDVYFMZK� CMKJgOMC� PV� DMUFMNP�MaMDRCHR� FJUM%� NGHFFMOgM� KPTCMOPK†�
NDJPJNHF� UHNTFPR� HOC� YM� ZMHOJOgUTF� PV� PGMZ&� n‡XVKMC� PV� PGM� DMUVDZMC� …VDC� XDVYFMZK%�
pH_HCJHDJK� MP� HF&� ‚(**kƒ� HCC� PGHP� KPTCMOPK� …JFF� FMHDO� PV� MaHFTHPM� HOC� KROPGMKJ„M� gJaMO�
JOUVDZHPJVOb� NGVVKM� H� KPDHPMgR� PV� KVFaM� PGM� XDVYFMZb� HKKMKK� PGM� aHFJCJPR� VU� HFPMDOHPJaM�
KVFTPJVO�KPDHPMgJMKb�NVDDMNP%�NVZXFMPM�HOC�CMNJCM�…GMPGMD�H�gJaMO�XDVYFMZ�JK�KVFaHYFM�VD�
OVP%�HOC�…GMPGMD�JP�NHO�GHaM�VOM�VD�ZVDM�KVFTPJVOKb�HOC�…DJPM�PGMJD�V…O�XDVYFMZK�PH_JOg�
JOPV�HNNVTOP�H�OTZYMD�VU�NVOKJCMDHPJVOK&�
�
��	��
���
�O������	�
�

oH_JOg� JOPV� NVOKJCMDHPJVO� PGM� DMUVDZ� XDJONJXFMK� CMKNDJYMC� HYVaM%� …M� GHaM�
TOCMDPH_MO�H�NVZXHDHPJaM�KPTCR�VU�…VDC�XDVYFMZK�JO�PGM�OM…�HOC�PGM�VFC�PM‡PYVV_K%�JO�
HO�HPPMZXP�PV�HOK…MD�PGM�UVFFV…JOg�DMKMHDNG�‰TMKPJVO;�uVMK�PGM�XDMKMOPHPJVOHF�KPDTNPTDM�
VU� …VDC� XDVYFMZK� JO� PGM� OM…� PM‡PYVV_� JONDMHKM� PGMJD� FMaMF� VU� HTPGMOPJNJPR� HOC� PGTK�
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('k�

UHNJFJPHPM�PGM�HXXFJNHPJVO�VU�DMHFJKPJN�ZHPGMZHPJNHF�ZVCMFJOg�…GMO�NVZXHDMC�…JPG�PHK_K�
UDVZ�PGM�VFC�PM‡PYVV_KŒ�

�
f���
�
�
���

�
xVD�VTD�KPTCR%�…M�CMNJCMC�PV�HOHFR„M�HFF�PGM�…VDC�XDVYFMZK�JO�PGM�VFC�HOC�PGM�OM…�

PM‡PYVV_K� UVD� PGM� 1PG� gDHCM� VU� sDMM_� MFMZMOPHDR� KNGVVFK;� :*j� XDVYFMZK� UDVZ� PGM� VFC�
PM‡PYVV_� ‚NVOKJKPJOg�VU�P…V�aVFTZMKƒ�HOC� (k/�UDVZ�PGM�OM…�PM‡PYVV_� ‚NVOKJKPJOg�VU�H�
NVTDKMYVV_� HOC� UVTD� M‡MDNJKM� YVV_Kƒ&� ETD� NDJPMDJVO�UVD� KMFMNPJOg� PHK_K� HZVOg� HFF� PGM�
M‡MDNJKMK�NVOPHJOMC�JO�PGM�PM‡PYVV_K�…HK�YHKMC�VO�lMDKNGHUUMF†K�MP�HF&�‚(***ƒ�CMUJOJPJVO�VU�
…VDC�XDVYFMZK�‰TVPMC�JO�PGM�JOPDVCTNPJVO�PV�VTD�XHXMD&��

ETD�HOHFRKJK�CDH…K�TXVO�H�NVZXHDHPJaM�KPTCR�VU�…VDC�XDVYFMZK�CVOM�YR�uMXHMXM%�
uM� tVDPM%�HOC� lMDKNGHUUMF� ‚(**hƒ%�…GV�MZXFVRMC�H�NFHKKJUJNHPJVO�KNGMZM�TKMC�YR�QHFZ�
HOC� fTDZHO� ‚(**/ƒ� UVD� HOHFR„JOg� •PHK_� DMHFJPR� NVONVDCHONM� JO� xJOOJKG� HOC� ]…MCJKG�
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‚k(&1“ƒ� VU� PGM� XDVYFMZK� JO� PGM� OM…� PM‡PYVV_� CMKNDJYM� MaMOPK� PGHP� DMFHPM� PV� KPTCMOPK†�
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�
”5#+*0&'�
oGMDM�JK�OV�CJUUMDMONM�YMP…MMO�PGM�P…V�PM‡PYVV_K�‚jj&h“�UVD�PGM�VFC�HOC�j1&h“�UVD�

PGM� OM…ƒ%� HK� YVPG� KMPK� VU� XDVYFMZK� YHKMC� VO�H� DMHFJKPJN� MaMOP� XVKM� ‰TMKPJVOK� PGHP�HDM�
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\V�KTYKPHOPJHF�CJUUMDMONM�M‡JKPK�YMP…MMO�PGM�XMDNMOPHgMK�VU�PGM�…VDC�XDVYFMZK�JO�

PGM�OM…�HOC�VFC�PM‡PYVV_K�JO�PGM�…HR�PGMR�KJZTFHPM�PGJK�HKXMNP&�IV…MaMD%�YVPG�PM‡PYVV_K�
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WFZVKP�HFF�…VDC�XDVYFMZK� ‚'**“�JO�PGM�VFC�PM‡PYVV_�HOC�hh&:“�JO�PGM�OM…�VOMƒ�
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PGM�OM…ƒ�XDMKMOP�H�KJPTHPJVO�JO�…GJNG�KTY‹MNPK%�VY‹MNPK%�VD�XFHNMK�HDM�OVO0KXMNJUJN&�[VKP�VU�
PGM�VFC�PM‡PYVV_�XDVYFMZK� ‚i1&k“ƒ�GHaM�DMNMJaMC�NVCM� '%�KJONM�VOFR�H�ZJOJZTZ�VU�PGM�
CHPH� JO� PGM� PHK_� HDM� KXMNJUJN&� EO� PGM� NVOPDHDR%� PGM� XDVYFMZK� JO� PGM� OM…� PM‡PYVV_� HDM�
HFZVKP� M‰THFFR� CJKPDJYTPMC� YMP…MMO� NHPMgVDJMK� '� ‚1*“ƒ� HOC� (� ‚/k&/“ƒ%� KJgOHFJOg� HO�
JONDMHKM�JO�PGM�HZVTOP�VU�DMHF0FJUM� CHPH�JONFTCMC�JO�PGM�PHK_K&�QDVYFMZ� /%�UVD�M‡HZXFM%�
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PV� aMDJUR� GJK”GMD� HOK…MD%� …GMO� JO� DMHF� FJUM� VOM� NVTFC� KXMMC� TX� PGJK� XDVNMKK� YR� TKJOg�H�
NHFNTFHPVD&�

�
F^*#6'.;�*&&;+�
WFZVKP�GHFU�VU�HFF�PGM�PHK_K�‚/*&/“�JO�PGM�VFC�PM‡PYVV_�HOC�:1&i“�JO�PGM�OM…�VOMƒ�
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VOFR�GHaM�HNNMKK�PV�XHXMD�HOC�XMONJF%�…GJFM�JO�DMHF�FJUM�PGM�KVFaMD�NVTFC�KJZXFR�NTP�PGM�
VDHOgMK�PV�CJaJCM�PGMZ�HZVOg�PGM�NGJFCDMO&�]JZJFHDFR%�XDVYFMZ�/�UDVZ�PGM�OM…�PM‡PYVV_�
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YM�TPJFJ„MC�YR�PMHNGMDK�JO�XDHNPJNM�…VTFC�HFFV…�KPTCMOPK�PGM�UDMMCVZ�PV�NGVVKM�H�KVFTPJVO�
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‚���,�7 ƒŒ� ��3�"�� 2����� ,���7� �,�� ����>�Œ� ��3�"�� ,� ��7�� !���� 2��� � )���� Œ�
��3�"�������4+�2��)�����Œ����3&b�+��)�$�+�,���#+��3 �,�"�2���4 �7�2��€�8�+"��2�����
	�4+��������#���$��7 ����"�2�2�#�5�;�~	���$�,�4���� �(:&�1&�(*''&���-�5� ��)+����7 �
•
�!�2�� 7�+�4$�•� ��� ,�2 � +�-������" � . +" •&� ��2�� # +��3�,� �,�� 8�+"�Œ� 
4�� 2��
	�4�+�����+�$��������#�5�����#���$��7�Œ���"�2�,���4  �7�2�,����,�2��2�5�$�.������
���,��4�!���$+�,�Œb�!�4���,�����,>�$�6�4�"�4�$����� ��7�"3�#���2��"�2��)�$�+����
+��3�!�4�,� ��!���,�� �� �#+�$�,�� ��� ,�+���� $+�,���� #+ �� �4"+�9�� !���$��"��
‚#�5!���� ��4%�� �!���� ��4��� �+&ƒ��3�� �+)�����$���,� �)+�3�"�6��"4�$���4��"�2��9��
��4�$+�,���� �,�) 9�4�� #���$>���� ���+.�2�� �� $+�,���" �,� ��+����7�,�� ���
#+�46����6� !���$�� �� ,�4�$���4�� �� ����4�+���$�4��  !� ��"�� ��� ���+.�2�� !�2�� 9��
��+����  �3���4��  � )3�$��,� ��3 � !���&� ������ ��� 4�6� � "4�$���4�� ,�)3�� ��� ��� � ���
+�5�$�����3���9�� "+54���7�;�
�
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'&���"������$�,�����������"����= �7����3���Œ�(&�
�� �2��#���>�������$�����4�!�4�+��
2����"�� ��3�&� ��"�� ��� 4�� ��3�$�� ����$�2 Œ� :&� ��2�� 2 �� �4+���� �$�4�� ��� "�2�2� = �7��
��3���Œ� /&� ��"�� ����$�,��4�,��� ���� ����Œ�1&� ��2��2� � !�4$+4�� ����  � ����>�Œ�k&� 
���
�����"����2��= �7�������2$�5�2�4�!"�������� Œ�i&��� 2��2��!�4$+4��,���7� �)�����Œ�j&�
	��3�����+��������� �����>�Œ�

�
�� )3�$��,� ��3 � !���� ��2#+�� �,�� 2�,�� �� ���+�2�,�� �� 3�$�� ��� "�2�6� ���

!���$��"����4�2��‚�+�2!���"%�$�3�"����,�3��"���>"�ƒ %�#+��!�, �,�.�,��#�"���4����
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"�+��4�4��+��3�!�4��$+�4��!���$��"��€������%�•�#��% �+ !��%���)�4�3��%�,�- ������
�6� #�+�-�$�4������2����4��!�, �"�2�������3 .�%���� �����54��#�"�� 2 �"���>"�����
!���$��" &�	+��+�2�$���,�7+4�7����,�- ��$�"���$���+ �2������+�2!���" � 4$+- 2�,��
�+�2� ,�� 4��  � 4�" � 2����)� ��4�� �� ��2�5��$�,�� ��� ��� $+�,�� ,�.�� �!�4�4�� ��� �$��
��!���� €� ''&:1G� 2�� ��4�� 54�� �� �$�����4� #�4� ��� �$��� ��4&� �!���7�,�� 2�� #�4+�����
��2����4�����,�3��"���>"�� �4�" ������7���"+ )����- ���$��# 4��€�#+$��# 4�#�"�� 2��
$+�,�� ���2����� ��� �$�����4%�42&� ���#���9�� ���#����$ �%� �� �+ )��# 4� ��� �$�����4� ���
�$�����4� !�4�+�%�42&� ���#����$�� ���#���9�&� ���4�,�  �+��4 � ��64�$� ���#+�#����$���
��4�� #+�4$�+��  � #�#����$���  ,�� ��� � ��� $��,�� �3�.�� � ���  !���"�� �� 4�� �,� 2��
#�4+����� ��2����4��$+3��#��4 #��&���"�-�%�2����� ��� 4�.�6�#�4����"�2�����4+���3��
��4�>��2����+���4��2��"�3�"��# 4��$�3�"��"���>"���� �-��7���"+ )����2��������%���"�
�,� 2�� ���!��� ��22�����4�$��2�� ��� �6$�4�� ��� 2�%� "��� � 2�� $�3�"�� "���>"�� ��� �+�2 �
�$�����4%� �� ,�3�� ��� ��"�,� �+ )�,� �+�2 %� ���3�"�� ��4 �� "�3�"�� #�"�� 2�� ,�3��
"���>"�&� �� �"$�+ � $��#�4��6� ����4�"��  !���7�,�� ��%� #�+��� ���!�2�� #+�$�3��)�
+��#�+�-�$���� �� #3���+���� �$�2�6� �"4�$���4��  � 4�" � ����%� 4+���3�� �"+�� 4��
#�.� � ���#�54 2 ���#�4$���� ��4 -��$+�,�%���� � � �#+ �7����%�4�!��%���)�$�+��%����
���"����%�#�54 2 ���)�$�+����4�+,�������$�2�����$�� ����# ��$�2 ����$+�,�&�

	�+�����#����>�$���� !���"������!�4�$����4�!��)�$+� ,�������!���$��" %����
#������)� 2�� ���!�2��  �$�2���� ������ �� ,�+��,� 2�����7 �,�� ��� $+�,�� �� ��6�$�,�
,�- �����,� ����� ;� ��2�� ,�+��� 2�����7�� 2�� ,���� ��� , �� 4�Œ� ��3�"�� ,�� 4�� �,��
2����� ��4Œ� ��3�"�� ��4�� 4+�2�� 2����� ���Œ� �$�3�4�4�  � $�2���6� ������ ,�.�,��
#+�$�+�4�� ��� +��3�!�4�� ��!���;� �+)�����$���,� 4�",�! ����  � �!�4�$�� � 4�!��)�
$+�,���� ��� !���$��"�� �3�� #��4�$>���,� "���>"��  � ��)� $�+�2 9�� #�3�.�2�  �
��$�����4�� ��� ����4�)� $+�,���%� #+�,���,� "�,#2 4�+�" �6� �)+�7�� �� ��=0��
‚�$2�4�9����%�?+��"�$�9%�(**h;�''10'((ƒ%�"�+�59���, �,���3��!���$��"���3��+���,�
���+����,� 3��4�$�,�&� ����$�� �3��� #���$>���%�$�.��� �� �� #+�$�+�$���� ������
 !���"�� �� 2�����7�,�� ��� ,�+���� $+�,���� �,�) 9�$�2 � ��� ��� #�4���� �� ����7��
��<�+��7�+�2 �  � �"3�� � ��� ,�) 9���4�,�� �� �#�������4 �,��  !���"�%� 4�"�� ��� ���
#�,�� 4�����+.�2��,�) � 4$+��4����"�+�59���,�+����6 �3��4�$��+��3�!�4�6���$���
�3�.����4������3���9����!��;�

�
���	��	������`�����	�
'&� ��3�"����4��4+�2�����;��ƒ�'(b������ƒ�(*b�����$ƒ� (/b�
� ‚���"+ .���3�$����#���4�!��)���)�$�+�ƒ������������ ���������������������������������������������������������������������������������������������������
�
(&� 
�# ���+�!���7����)�$�+�2 9�,�+�!�,�����#+�$� )� ���"�;�
� 0���,������������2� ������������������� &�
� 0�=$�43�����������2� ������������������� &�
� 0�=+�����������2�� ��������������������� &�
� 0�
���4+�2����� ����������� ���� ������������� &�

�
:&� 8�3��"���>"��#�"�� 2����4�%���$�3�"��,�� 4�&���3 �"��$+�,����#+�-�;�
� 0�"����,�3��"���>"��#+�-��# 4����2����)�����3���9� )��+�2�;�
� �ƒ�'�,�� 4b������ƒ�1�,�� 4�b�����$ƒ�k*�,�� 4�Œ�
� 0�"����$�3�"��"���>"��#+�-��# 4����2����)�����3��� 9�)��+�2�;�
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� �ƒ�'�,�� 4b������ƒ�1�,�� 4�b�����$ƒ�k*�,�� 4�Œ�
�
/&� �#�5�� �#+����,�#+��4�+ ���#���!���$��"��"�3�"�� 4�!����,����4������$�"�,����

��6&�

�

�

�

�

�

�

�
� � � � � � �

�
1&� ��7+4�2�"���>"�������4�$�,��4�"�����#�"�� 2 �$+� ,����#��������#���!���$��"�&�
�

� �

�

�

�
((;(*� � ':;/*� � (*;*1� � *k;:1�

�
k&� ����7�� >����0�#+�7+4�2�+�!��"�2�����#+�#���2 �� �$�����,���� ;�
�  4�+�"%�!�4$+4�"%�� ��4�%�2 �%�����>�%�#�����>�"%�#�4�"%�!���$��"%��+����
�
i&� 
�#�5������$��,���7��"�2�������4�2 ;�
� 2�� �+%� <��+ �+%����������� %����������� %� ,�2%����������� %� 2 3%����������� %�

���������� %��"4���+%����������� %����������� &�
�
j&� 	�$�.���4+�3�7�,��+�2������4 ,��������,�54��#�"� � 2�;�

'/&�1&�(*''&�
�
� +������+�2�,���7�b�����+������+�2�)�����b�����+��� ���+�2������ �,���7 &�
�
f�
�	��	������`�����	�
'&� ��2��2������������"����#+�- ;�
� €�(���4��#��3��#���9�� ������������������ �
� €�i���4��#��3��#���9�� ������������������ �
� €�'k���4��#��3��#���9�� ������������������ �
� €�((���4��#��3��#���9�Œ� ������������������ �
�
(&� 
�# ���+�!���7�;�
� 8���7� ,�2� 2�� �������� � #�� +�� �  � )�����&� ��� ���!�� ��� 2�� #+�4�"3�� �������� �

,���7�� �)�����&�
��"+�2��)������2����4�3��2�5� �������� �,���7�&�
�
�
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(1/�

:&� 
�# ��;�
� �"�� 2�� ������ 4+�����4�� ����  � ,���7 �%�4��2�� �������� � ���,�7��4+�9�)� ,���7��  �

)�����&�= 4+��#�!���� �������� ����,�7��,���7�� �������� &�
�
/&� ��#�5������$�,���7�� �)������+����,��+�2�,;�
� �ƒ�'&������������������ � �ƒ�1&������������������ �
� $ƒ��j&������������������ � )ƒ�'*&������������������ �
�
1&� �"�� $�!�+���  � #���9�#���� "�5�%� ���3��2�� ,�) 9�� � �� 9�� ��2�4�� � �7�� ��� /j� ��4�Œ�

��2����&�
�
��� �$�2� ��!��� ������  !���"�� ��� ���� #+��,�4�� ,�) � �� � ��4�>��� #���$�4�� ��

#+�$�+�4�%�  �� ��4�$+�,���� ��4$�+�$���� ����$�� �3��� 7�2�� ���4�$��)� +���&�
�!���7�� ��)�$�+�2 � ��� #�4���� "�2�� � �  � �"3�� � ��� �� 6�$�,� #+�������,�� ��
�#�������4�,�%�4�,#�,�"�2�� �,� ��)�$�+�%���  � ��$���� �4�� ���#��4�)� 4�6�+�� 34�4��
 !�4�>� ,�.�� ��� #3���+�� �� "+��+��#+���4�2�9�%� ��+��� �� !���$�� ‚��3 ��$�90�3�9%�
(**j;�h/ƒ&���"��� �=$�4��"������‚(*“ƒ���=+#�"��2��� "�‚:1“ƒ�#+��,�4��!�2��� ����+.�2�%�
#��,�5>�� � !�4�>�%�,����#�)����������$�-������<�+� �7�+�������4�$�� ������ �
���8�4�,�4�" �‚� 3�$�9%��)�+�9�(*'*;�':(ƒ%�#+�,�+�� ����3�$�����+.�2��"�2���,�����
����� #�,�� 3�� )�$�+��  � #+�3�)� 4�,�� ��� 2��  #+�$�� "�+ �3�7�2�� ,�- � #+��,�4�,��
��!��� �� #+��4�+�  � �"$�+ � "�)�� ��� ���4�$�� ,�.�� #+�3� )���4�� +��3�!�4�,�
��4�+���$���,�%�#�4+���,����,�) 9���4�,�� !���"�&�

��	+�3�" � ��� ��� ��4$�+�� "�+�3�7�2�� ��,�- � =$�4�� �"� � ���� �� 8�4�,�4�"��  �
�+ )�,� +��+�� � #+ .�� �� ���4�$��� 2������7�� =��3�.��� � ��� $+�,���"�2� 3��4�� ���
=$�4�� �"�� ���%� 2�+� 9�� �#�������4� �� $�54�� � #+���4�$ >���%� ��+�-�$���� ��
���3�.�$���� ��+�-���6� )�����%� ��7���2�� �� $�"�$�� ��� 4+�7�� $+�,����  !���7��
 �#�5��2�� �� "$�3�4�4��2�� +��$�4�� ��6$�> 2 9�� #+���� ���,�� �� ���3�.�� � ���
�+�2�$��2� #+�$�2� �� ��+�-�$�� � ����4�7�� �� �4�4���� #+ $�� 6�>���� ��� 8�4�,�4�"�&�

�"3�%� �+�2� ,�) 9���4�� �� ��!���� ��� ��� ,�- � ���+.�2� ,�� #�,�� 4�6� #+��,�4��
 �#��4�$�� "�+�3�4�$��� $���� ��"��� ��2�� "���!��%� �� �� �2�� ��  �#�5��� ����"4�!"�0
,�4���!"��+�5����,�) ���� ��3�.���2�,�$�� �"�+��4�4 ����4�"�,�4+�9�)���!�4$+4�)�
+��+���� ��"$�+ �#+��,�4��	+�+�������+ 54$�&�

�
 -&2."�8(3@1?3(�

�
���3��4������>��6������4�4�"����$+�,�������4�$����, �- ���4�3�)���3���������

#+��3�,�� ��+�7����3��)� 4+�5���� $+�,���� ��� ��#+�� "4 �$��� #���$>���%�
� $�5��� �� ��#�4+����� $+�9���� ��� ���+.�2�� $�9� ��+�-� ��� ��� �+ )�6� #+��,�4�� ��
#+�,���� �����"$�4��6� �+���4�$�� �� +�5����  � ~��+��•� � �� #+����,��,� ���4�$��,�
���+.�2�,�&� @�����7 � ��� ���4�$��� #+�7���  � ,3�-�,� +� �+���,�� ��� $�9����
#+��,�4�� +��3�� 2�� 2����� ������ €�  !�4�>� 4+���3�� ��� ��"�+��4�4��  � "��4�"�4 �
���$+�,���$���%� ��4����$�+���%� �"4 �3���7�2�� ��  �"3 �-�$���� ���4�$�� ���
��$+�,���,� ����"4�!"�0,�4���!"�,� ��64�$�,�&� 	�+��� + ��3�!�4�6� ���4�,�%�
,�4���%� �+���4�$�� �� ��3�"�� +���� "�2�,�� ��� ,�.��  4�7 �4�� ��� #�$�9���� $��#�4��0
��+���$��6� �<�"�4�%�2����� ��� ,�) 9�6�+�5���� "�2�,� � �� ��� #+$���4$���� ��4$�+���
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#+��7�#� +�7����3���7�2�� �� �"���,�!���4�� 2��4�� "�+�3 �7�2�&� 
�4�>���
��#3���+���,� �� ���+�� �+)�����$���,� "�+�3�7�2�,� ���+ .�2�� $�5�� ���4�$��6�
#+��,�4�� ��� ��,�� ��� ��� 54���� $+�,�� �� !���$�%� $�9� �� � #���4�$���  4�!�� ���
��4�+���$����  !���"�%� ��6�$ � ,�4�$�7�2 %� �"4�$���4�  � 4�" � !���$�� �� "$�3�4�4�
 �$�2���6� �����&� 8�4�,�4�"�� �� =$�4� �"�� ����  � #+$�� � $�� +��+���� #+ .�2 � !�4�$�
�#�"4�+� ,�) 9���4�� ��� ��� "�+�3�7�2�� �<�"����� ��,��3 �� �� +��3�� 2�%� �3�� 2�� ��� 4��
���#6����� $�3�"�� �4+ !��%� ����"4�!"�0,�4���!"�� ��#� ���>����4�  !�4�>�%�
��4�>��� �� 4�,�>��� #����$���� ���+.�2�� �$�6� #+��,�4�� "�2�� ��� �� !�$�2 �  ��
+��+����2� ���4�$�� �� ��4 ��2���,%� #���)�5"�� �#4�,��� ,� �� .�>�� ��� ��� ,�������
�"4�$���7�2�� !���"�����!���$�,��#�$�9�%���!���$���  � � �#�5��2�%�����,�!��2����
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JOPMgDJPR%�CJDMNPFR�HOC�KROPGMPJNHFFR%�VO�PGM�VPGMD�GHOC%�PGM�PMHNGJOg�JO�PGM�FV…MD�gDHCMK�
VU� PGM� XDJZHDR� KNGVVF� XDVaJCMK� aHDJVTK� XVKKJYJFJPJMK� VU� NVDDMFHPJOg� CJUUMDMOP� KNGVVF�
KTY‹MNPK%�HDMHK�HOC�NVOPMOPK&�SU�…M�KPHDP�…JPG�PGM�UHNP�PGHP�PGM�NVOPMOPK�JO�PGM�XDJZHDR�
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…GJNG�JK�…GR�…M�KGVTFC�DMCTNM�HOC�HC‹TKP�PV�PGM�KPTCMOPK†�HgM%�JO�PGJK�XHXMD�…M�…JFF�…DJPM�
HYVTP�H�UM…�XVKKJYJFJPJMK�VU�PGM�NVDDMFHPJOg�PGM�ŠVDFC�HDVTOC�TK�HOC� [HPGMZHPJNK&�ŠM�
NVTFC�GHaM�PGM�JOUFTMONM�VO�PGM�YJggMD�MCTNHPJVOHF�MUUMNPK%�KPTCMOPK†�ZVPJaHPJVO%�KNVXM�
HOC� PGM� ‰THFJPR� VU� PGMJD� _OV…FMCgM%� HK� …MFF� HK� VO� PGM� HNPTHFJPR� HOC� CROHZJN� VU� PGM�
MCTNHPJVOHF� XDVNMKK� VOFR� JU� …M� HNNVZXFJKG� PGM� gVHFK� VU� YVPG� KNGVVF� KTY‹MNPK%� …M�
ZMOPJVOMC�HYVaM%�HP�PGM�KHZM�PJZM&��

p#=� $&68+;� NVDDMFHPJVO� VU� PGM� PMHNGJOg� NVOPMOPK%� [HPGMZHPJNK%� ŠVDFC� HDVTOC� TK%�
PMHNGJOg�ZMPGVCK%�FV…MD�gDHCMK�PMHNGJOg�
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>5<<.6=T� oGM� XTDXVKM� VU� PGM� NVDDMFHPJVO� JK� PV� ZH_M� PGM� XTDXVKMUTF� NVOOMNPJVO�
YMP…MMO� PGM� NVOPMOPK� VU� PGM� P…V� PMHNGJOg� KTY‹MNPK&�EO� VOM� GHOC%� JO� PMHNGJOg� RVTOg�
FMHDOMDK%�PGM�NVDDMFHPJVO�JK�VUPMO�CVOM�ZVDM�VD�FMKK�KTNNMKKUTFFR&�EO�PGM�VPGMD�GHOC%�JO�
PMHNGJOg� JP� JK� DMHFFR� aMDR� DHDM&� xVD� PGM� XTDXVKM� VU� PGJK� XHXMD%� …M� GHaM� NGVKMO� UVD� PGM�
NVDDMFHPJVO� PGM� NVOPMOPK� VU� PGM� ZHPGMZHPJNK� HOC� HDP� HK� KNGVVF� KTY‹MNPK� YMNHTKM� PGMR�
PMHNG�HYVTP�XDVXVDPJVOK&�oGM�XDVXVDPJVO�JK�PGM�gTHDCJHO�VU�PGM�DMFHPJVOKGJXK�YMP…MMO�PGM�
CJZMOKJVOK�VU�PGM�CJUUMDMOP�VY‹MNPK�HOC�PGHP�JK�PGM�KPDTNPTDHF�HOHFVgTM�VU�PGM�NVDDMFHPJVO�
…GJNG� JK%� HgHJO%� PGM� DMFHPJVOKGJX� YMP…MMO� KNGVVF� KTY‹MNPK&� SO� NDMHPJOg� PGM� UVDZ%�
XDVXVDPJVOK�GHaM�PGM�YHKJN�UTONPJVO�JO�ZH_JOg�PGM�DMFHPJVOKGJX�YMP…MMO�PGM�CJZMOKJVOK&�
EOM� VU� PGM� XVKKJYJFJPJMK� JK� PV� XDMKMDaM� PGM� NGHDHNPMD� VU� PGM� ZVCMF� YR� PDHOKUMDDJOg� PGM�
XDVXVDPJVOHF�DMFHPJVOKGJXK�TKJOg�PGM�PMNGOJ‰TM�€�aJKTHFJ„JOg&�SO�PGJK�XHXMD�…M�HOHFR„M�PGM�
CDH…JOg�KMgZMOPK�HOC�XGHKMK�…GMDM�PGM�oHFMK†�PGMVDMZ�JK�PGM�K_MFMPVO�…GJNG�XDVaJCMK�
PGM�KPHYJFJPR&�
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��4�3�"4 �3��6� <�+,�� #��6�!"�� ��3�4���4�&� �� +�� � �� � #�3���� ��� �4+ "4 +�3��� ���3���� ��64�$��  �
#+�7�� �+�5�$���� �+�4,�4�!"�6�����4�"�� ��� ��� ���#�4 �,�4����64�$��#�$���3�����+���,� ��+�-���6�
,�.����6� ���4�,�� �� "���!��� ��2����3��#�$������4�#�� 6�!"�6�< �"7�2�� �� �� +���"�6� ���4�,�� "�2��
 !��4$ 2 � ���6�$�2�+��3���7�2�&������,�����7�>���� ��2�������,�) 9���4�+�5�$������+�-���)�4�#��
����4�"�� ��� ��+�-���,�  �+��4�,�� �����+�3�59 � ,�.��� �6� �4+ "4 +�� "�2��  !��4$ 2 �  � ��,�� ��
��4�$+�,���� "�.��������!�2� !����,�4�,�4�"�����#�� �7�2���� +�#��6�3�5"�)�+��$�2�&�
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�+�����4�6�)������#+�53�)�$�"����$���)�4�"��2����"� �������#+�7�������3����

�� )���+�3���7�2��"�2�� !���� ��, � � 54�� � ,�5>���� ��$ ���� ��� �,������� �4+ "4 +��
+�!�� �� ��� ��� � � ���!���� +�!�� "�2�� 2��  � ����$�� ����� � <�+,�+�� ��� ��!2�,�  �+��4 � ��
���3���� ����$��6� �4�#��+��$�4"��#�2,�$�� "�2 �2��+�� +�����z&	�2�.�� �,�) 9�$�� ���
��� �6$�4�� �$�� �3�.����4� �,������� �4+ "4 +�� +�!�� "�2 �� #+���4�$>�� ����$���
�+���4$��<�+,�+����#�2,�$�� �� ��� ��� ���$�3�"�,�2���� 9�,�#+���4�$��+����3�"��4�
�,������6� ,�4+�7�� "�2�� �4�2�� ���� +�!�� ��� #�2�����,� �4�#�,�� +��$�4"�� ��4�4�&�
	�2�.��$��4��+�2�� �#+ .�� ,�) 9���4� ��� ���#+�4�� � "�" �� ��� "��"+�4��� ,�4+�7�� "�2��
��+�.�$�2 � ��4 �7����� "�+�"4�+� ,�5>���� #��4�#���%� " �"��  �+��4�+��4�%� �,�� 2 �
�#�4+�"4��,� ,�4+�7�,�� "�2��  "> ! 2 �  � ����� !�4�$ � 6 �2�+�+6�2 � ~�������
��4�$�4���4�•�"�2��#+���4�$>�2 �����$����#�+�4�"�4� )�+�2�3��)�,�5>���&����#�� �
#��6�3�5"�� �4+ "4 +�� ,�5>���� ��3 ! 2 9�� 2�� !�����7� � ��� �����@�� ���	 �
#+���4�$>�� ����$��� �+���4$�� ,�5>���&� �$�� ��������  � !�2�,� � � <�+,�+�� �
 !��4$�$�3�� )���+�7�2�� #��6�3�)�� #+���4�$>�� ����$� 4  ,�!���� ,�5>���� "���
7�3�$�4��<�+,��#��6�!"����3�4���4��!�$�"��‚`TDJH%�' hikƒ&��

8�5>���� �,�� $��,�� �3�.�� � �4+ "4 + � � �� ��,� #+�7��� , �5>���� #+�3����
"+���$�5��<���&�	��6�3��������3�. ����,�5>�������4� 2����,�� ����,��3 !�2�$�,��
"����"���� �2�"4��#��4�2����)�$�+�2 9��,�4�$�"�2��� ���4�"�!�����"4 �3��,�����)�$��
+�5�$���� ���#6����,%� ��"3�� ����� "���� ��� � �2�"4� ��3 ����  � ��4 �7�2�� "�2��
#+�$���3������)�$����4���5�������������" �4$����,�4 �$�����2�����4+�.����3������
4����4 �7�2�&�
+ )�,�+�!�,�%����6����� �3�$���)�.�$ ����,�5>����2��4��#��4�2����
����4"�%�7�>����,�4�$�7�2��� �2�"4���������+�2��4�5 �� � �3�$�,������4"�������4+�)��
���# 4�$�,�� ��3��"�� ���7�>�&�����54�� �3���� ��"���  � !�$���� ����4"��#+���4�$>��
���+5" � �,# 3��$��� ���4�2 9�6� +��"7�2�� ‚� #+���2 � � +�3�$��4��6� +�5���ƒ� ��
�+�2��4�7�2 �  �  �3�$�,�� ����4"�%� ���3�� � "�,#����4� � ����4"�%� ���$�2����
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��2��4��2�6� ��3�$�� �� ��6�$�)� ,�- �����)� #�+�-���&� � +�2��4�7�2��  �  �3�$�,��
����4"��2��#�!�4����4�#���$�"�)�#+�7����,�5>������� �"�)�����2�������4�3�"4 �3���
�"4����,�.����4��+��3���$���‚QMOUJMFC%�'h1hƒ&�

=3���9�� <���� ,�5>���� ����!�$�� ��� "��� <���� +��+���� � #54�� �4+�4�)�2��
,�5>���%�<���� �"�2�2����<�+,�+���#54��5�,���3����! ���+�5�$����#+��3�,���� �
"�2�2� ���$+5�� �����+����2����)� ��� �34�+��4�$��6�# 4 �$��+�5���� ����4"�&� �$���2��
� .���#����9��������$�"������4�"�������.���#+�4#��4 �$>��,+�. ��34�+��4�$�����
"�2�6�� �2�"4���+����,��2��� �#�3���9�����"�+�"4�+� �$����"�2�����"+�2 ����� �����@��
���	 � ‚$�5��3�2��� $���� ���!���� +�!�� "�2��  !��4$ 2 �  � �$� ,� <�+,�,�� ,�5>�����
 �3�$>�$�2 � $�+�$�4� � �4+ "4 + � #+�7���� ,�5>���ƒ&� 	 +�7��� ���3����  �3�$��
����4"�� �� ����+�� ��+�-���)�+�5���� ��� ,��54$��,�) 9� 6�#+���4�$>��#��6�3�5" �
� 54�� �#+�7����,�5>���� �"�,�����"�+��4��+��3�!�4� �"���$��‚2���!"�%��+�2!���%�
3�)�!"�ƒ&� � 	��4�2����  � 4+�5��6� "���$�� "�2�� #+���4� $>�2 � �#�+�4�$� � ����$ �
~ ,��� ��3�4���4�•� #+���4�$>�� ����$ � ��$+5�$���� ,��� ���6� �#�+�7�2�&�
��+�59���� "���$�� ��$���� � �2�"4�� ��� +�5���� ����4"�% � #+���3�.���� ��)�$�+��
"�2�� 2�� ����4�"� #��4�$��%� ��� #�+�-���� +�5���� ��� #�3 ����,�  �3�$�,�� ����4"��
‚tGVZK_R%'hkjƒ&�

	+�7���+�5�$�����+�4,�4�!"�6�����4�"��+��,�4+����� ��� +�#��6�3�)�2��"���
��2�!�)3����2�� ,���3� $�+��3��03�)�!"�)� ‚���" +��$�� )ƒ� ,�5>���&� �$�2� ��3�"�
,�5>���� ��3���� ��� ��+�.�2�� ��  � #+�7�� � "3���<�"�7�2 �� #�2,�$�%�  � #+�7�� �
#+���3�.�������3�)�2�%� �#+�7���,��3�)�!"�)���"> !� $�����������$ ���3�)���,��
�� �3�!��&� =#�������4� ��$�-���� +�! ��"�6� �#�+�7�2�� # ��+�� ,�$�� ��)�.�$����
,��)�6�"�)��4�$��6�< �"7�2������)��4�$����#�+�7�2��  ��+�4,�4�7������4�!���� ����
���,��#�+�7�2�,��"�2�����"�+��4��#+�3�"�,���+�����+  )�6�$+�4����,��3��"���54��
2�� !�4���� +�!�� �3�� +�� ,�$���� 3�)�!"�6� +�3�7�2�&� �� )��4�$��� ��+���� �+�2��
��2$�+�$�4��2�� ��� ��$�2�� ��� �$�� ��!���;� ��+�"4��,� $ �� M3��,� #+��4 #�,� ���
3�"��!"�0� ,�+�!"�)� +�#�+4��+�� �� ��� ����+�"4��� ��!� �� # 4�,� <���3�5"�)�
#+�7���+���&�?+�2"���3�!����3�$�,���3��+�!�,��,�+�2  ���4��#+�46�����#+�,>����
"���#�2�����!���2�����7�� ��+�-���)� ���!���� ��"��� �+ 4�)+�<�"�� �3�� ����)+�<�"��
��,��3�&� � ,�+�!"�� ��<�+,�7�2�� ��� ��4�,� ���+.�$�2 �  � +����2� ,�,�+�2�� ��
7��4+�3��,� �)��" 4�$��,� ���4�, � �� ��4�,�  � .�.�� �"4� $��� #�.��&� ?+�2�$�� ��
+�! ��"�� �#�+�7�2�%� +�#+����4�$���� � � ��2$�+�$�4��2 �%� ��$�2���&� ��+�.�$����
,�4�,�4�!"�)����������)+�$�����# 4�,�)�$�+����"4�$� ��4���3��# 4�,���)�.�$����
)+�<�,�4�+��6�< �"7�2��‚�7�9%�'hhjƒ&�

��54���� �+�2���� #�!�$�� ��� #�2, � �+�2�� "��� ,�+�� "$�� 4�4�4�%� ���� � ��
+�3�7�2�� ��,�- �$�9�)� �� ,���)� ��#�2, � ,��.���&�=$�� 4+�� "��7�#4�� ��� ��+�.�$�2 �
�	�����	��	��G
���	����� ���	��2� �+�4,�4�!"�� �#�+�7�2�� ��� ��+�.�$�2 �#+�,���,�
���4�"��!"�6� #+�$�3��  ��  #�4+�� �  �4�>���)� ���4�,�� 3�"��!"�0��,��4�!"�6�
2�����7�&�=#�������4�+�! �����2�%���"3�%���3�"�2��� !"�)�#���5���&��� ,�4�,�4�7�%�
5�+�"�� "�+�59��� ��7�,�3��� ���4�,� ���+.�� h� ��,��3�%� *� ����!�$�� ��54�&�
�+�����4��3�.���6��+�2�$�����,���� ���$�����4������ �6�$��#+��4�+���#���7�2�%���
,�4�,�4�!"���#�+�7�2����+�-����� ���3�,���#+��4�+�� ,�<�"4�+�,&�������2�%���"3�%�
�����+�.�$����,�4�,�4�!"�)������%���+�!�4��#�����,� # 4�,%�#+���4�$>������3�"�
$�� ��#�7�2�3��)� #���5���&� ��� 4�)�� #+���4�!�� ��� � � �$�� ����$��� $���� > ��"�6�
�#�������4�%� 2���!"�� �� #+��4�+��%�  )+�-����  � �4�!��  %� �� !�� � �#�������4�
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+�! ����&� ��� 4�)� +��3�)�%�  � ���4�,�"�< �"7����3��2� �+)�����7�2�� #+�7����
+�5�$���� �+�4,�4�!"�6� ����4�"�%�  !��4$ 2 � ���� ,�.�� ��� 6�,��<�+�� �� 4�,�54��2��
$�.�����)3���4�������,����4��� 3�)��#+�#����3�$�2�6 �,��<�+��‚tHZXYMFF%�'hh/ƒ�

�� +�� � ��� ��7�,� ,�) � ��� 2�$�4�� � +��3�!�4�� #+��3�,�� "�2�� ���,�) 9�$�2 �
+�5���� ����4"�;� �����4�4�"� ,�4�$�� ��� ��� ����4�"� +�5 �$�%� 4�5"�9�� ��� ��� ����4�"�
��#�,4�%� 4�5"�9�� ��� ��� ��6���+�� �,# 3��$��� +��)�$�� �� �� ��� #+$�� ��)�$�+� "�2��
#�������#�,�40����#+�46������+�2��4�7�2�� � �3�$�,� �����4"�%�4�5"�9�� ��4$�+�� �
6�#�4���%�4�5"�9��������"�+��4��"���$�����#�+�7�2�% �#�+����+�� 34�4�����#�!�4��,�
 �3�$�,�� ����4"�� �4�&� =$�� �$�� 4�5"�9�� ,�) � ��4�� #�$ ������ ��� ���+�3�59 �
��+�-���6���3�$��,��)����7�3�" #���,�.������+)����� 7�2��‚pJOKYVTDOM%�(**'ƒ&�

��2$�.��2��#�4����  � �$�,�"��4�"�4 �2��4�%���"3�%��# �4���� ,�.����6� ���4�,��
"�2��  !��4$ 2 �  � �4$�+�� � ��2�3�.���2�6%� ��4�3�"4 � 3��6� <�+,�� #��6�!"��
��3�4���4��!�$�"��"���54��2��+�5�$�����+�4,�4�!"�6� ����4�"�&���$+5�,����2#+�%�
���3�� � ,������)� #+�7���� "�2�� 3�.��  � ����$�� +�5�$�� �� �+�4,�4�!"�6� ����4�"��
��3���2 9��������� +�2���,���3����3�����$�)�#+�7��� �‚� +��%�'hikƒ&�
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��5�$���� �+�4,�4�!"�)� ����4"�� "��� ��+�5�$���� ��3�� " �)�#+��3�,��#�3����

��� � 7�>�� "�2�� 2�� ��2!�59�� <�+, 3�����  � ��3�" � #�4�� �� �� ��64�$�� �+�2��4�7�2 �  �
 �3�$�,�� ����4"�&� ���3����  �3�$�� ����4"�� �� ��4�6� #� ��4�"��  �3�$>�$�� �4$�+����
��+�-���6� 5�,�� +�5�$���� ����4"�%� �3�%� "�"�� ��� 4�� �+  )�!�2�� "�.�%�  �3�$>�$��
�4$�+���� 6�#�4���� �� ��!�� � +�5�$���� ����4"�� ‚�4$�+� ��� �4+�4�)�2�ƒ&� 	+�,���,�
��)�$�+�2 9�� �4+�4�)�2�� �3�� ��#+���$���,� ��+�-���� 6 �#�4���� ��3���� ��� ���
+�5���� ����4"�&� 	+�7��� +�5�$���� ����4"�� ��$+5�$�� �� � #�+�-���,� ����2���)�
+�� 34�4�� ���  �3�$�,�� ����4"�� ��#��4�$>���,�7�>�,�  � ���,� �3 !�2 � "����#��4�2��
 ��)3�5����4� #+���-���)� +�5���� ��  �3�$�� ����4"�&� ��  ��)3�5����4%�
��#�� ��+���4�#+���-���)�+�5������ �3�$������4"���� $�������$+�9�������#�!�4� �
#���7�2 ����������$>����4+�)���������$�,�6�#�4���,� ����!�� �+�5�$��������4"�&�

��+�$��%� �+�4,�4�!"�� ����7�� ,�) � �,�4�� +��3�!�4 � �3 �.����4%� #�!�$� ���
��22�����4�$��2�6� #�� ��� ����4�"�� "�2�� �,�2 � $��,�� � 3�.�� � �4+ "4 + &�
��22�����4�$��2������4�"�4�#��~���-�3��2���,�3��1�� �����:�2�� "�&���3�"�������,�2 �
��2����� 2�� "�Œ%� ��64�$�� ,������� #+�7��� ��� ��,�� 2�� ��� �"7�2�� ��  #�4+�� �
��22�����4�$��2�)��3)�+�4,��+�5�$���&�

=3�.���2��$�+�2��4��4�)�����4"�;�~��-�3��2���,�3��1 �2�� "��������(�# 4��$�5�&�
��3�"�� 2�� "�� �,�2 � ��2����Œ•� ��64�$�� ���$>���� 2��� �� ,�- �#�+�7�2�� "�2�� ��2��
�"�#3�7�4�����4����4��<�+, 3�����&�	+�7���+�5�$���� �$�)�����4"����$�2����� ��$��
�4�#�&�

��5� �3�.���2�� � � ����7�� ��� �3)�+�4,�$�,�� "�2�� ��64� $�2 � ��$+5�$����
#+�)+�,�� "�2�� ��� ���4�2�� ��� ����� #��4 #��6� ���! )�� �3�� ,�- �#�+�7�2�&� �� 4�"$��
�#���2 �����7��"�2����64�$�2 �#+�"���+���� �3�$����  $�-������$�6��3�,���4��"���
54��2�����#+�,�+�����4�";�~�����$��#�3�7����3��2��' j�"��)�b����2����2������6���3��2��
(� # 4�� $�5�� "��)�� ��)�� ��� �+ )�2b� "�3�"�� 2�� "��)�� � �3�� ��� �$�"�2� #�3�7�&� ���
+�5�$����4�"$�)�����4"��#�4+�����2��#�+���#�3����6� #���4�"��‚~(�#�3�7�•ƒ� �!�4��
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��#�,�9���#���4"��‚~:���3�•ƒ������>�,���+�! ��$���, ��+�2��"��)��"�2����3�������
�$�"�����#�,�9��6���3�$�&��

��5�$�9 � �3�.����4�#+���4�$>�2 � ����7��"�2�� � � ���� !���� "���~"��<3�"4��•�
)��� #+�$�3��� # 4� +�5�$���� #+�4#��4�$>�� ����7�$���� � �!���� +�5�$���� "�2�� ���
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��)�-�2 � �#+�7�� �+�5�$��������4�"��#+�3�"�,����< �"7�2��#�2�����6�,�.����6�
���4�,������"> !"����,�.����2��+)�����7�2���$�)��3� .���)�#+�7���&�
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���3����  � ��4 �7�2�,�� "��� 2�� ����4�"� ��#����� ,���� � �  � 4�,� ��4 �7�2�,�� �,�2 �
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�#�+�7�2�%�"�2�%� �� ����+�,� ��� ��� �  �$���� ���  �3�$� ,�� ����4"�%� ��)3���2 � "��� ��� � �
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�����4 #����$�,������,�;��������4�"�4�#�•�=$�9��2�� � )�!"�� '1��,&%����"������$�9��
� .�� 2�� ��� ��� /1� �,&%� "�3�"��2��# 4�� ���"�� � .�� ��� �$�9�•�+��) 2 �4�"��54�� ��,�6�
��)�$�+�2 � ~4+�� # 4�•� �� !�"� ��  �� #�,�9��� #�4���� ���  �  � �4�� � ��� �6$�4��  � !�, �
)+�5�&�

�� +�#��6�3�5"�� ���3���%� ��"3�%� �  "�� 2�� ��� #+$�� < �"7����3��� �3�"�
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4+�2�� 4�,� � .�� 54�� �3�.����4� < �"7�2�� ��+$��)� ���4� ,�� ��$�� �$�� $�9�&� =$�"��
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��4$�+��  �#�5� � ����#4�!" � $�� &� ��2!�59�� 6�#�4���� "�2�� ��2�5��$�� �$ � #�2�$ �
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����#4�!"�6�$���%��+�2�"�2����3�"�����,�5 2���+�2�� ���#���"�����+��3�)�!�$�"�%����
������#��4�#����"+���#+�7�������#4�!"���3�,���7�2�� �$�2��+�2��,���$��������"+�2 �
���4�)����4���3�����+��3����$��‚tV…HO%�'hihƒ&��� ,� +������ +�������3�,���7�2��
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����#4�!"�� ) �4����  � ��"�,� "�+4�"�3��,� ��3��4�,�� #+ �"4�!��� ��� ���3��7��7�2��
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��$��������$+�4�%�4�"�,�#+�7��������#4�!"��"����3�� �7�2��,�.������� ,+��'10j1“�
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�"4�$���4�� �� ��6�$�� #�+�-���� ��� ��$��,� ���+�$���� �� +$��)� ���4�,��  "�� 2 � ���
��4�� ���  �+��4 � ��� �+ )�� )������  #+�$�� #�+�3�3��� �� � ,�2�3�����7�2�,� ��
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��+�-������$�����>����"�+4�"��%�54�������)�-��4�"�, �#+$���$��)������.�$�4�%����
��� ���#+�$���5��� �����,�4�+��� ��$�� �� ��$�� �3�,��4�+ ��6�#+���4�$�%� ��� ��� ��4��
�4���3���$�3��6��%�#+�)�$�+�3�� �� ��� ��� ��� �4$�+�3�� ,�) 9���4�� ��� �3���9 �<�� �
+��$�2�&� =�.�,���� ��" �4�$�� �����,�4�+��)� #�+����� � � ��)3�� � 2����
,�2�3�����7�2�� �� +��$�2�� ����#4�!"�6� $���� "�2�� ��� � �)�-�� 4�"�,� #+$�� �$�� )������
.�$�4�%� ��#����>�$�� "�+ � $�3�"�)� ,��)�� ��� < �"7�2�� ��$�2���� ��� "��"+�4��)%�
��#��+����� ��4�)� �� �4$�+�� # 4� ��� ��>�� +��$�2� #+���4 �$�%� #�2,�$�%� "��"+�4��)�
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3�4�+�3���$����4�� 4�3�� �� #+��4�+�%� 54��  "�� 2�� ��� < �"��7�2 � ��,���7�2��
6�,��<�+�� ���#�2������ �"4�$���4��54�� ��� ��� ��)�-�� � �,��"��� !���#+��4�� � ,�7�2��
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#���4�"� 4�� 2�� �$�"�"�� �� �+�����"�,� !����7�,�� ‚#�6� -���,� #+��5"�3�"�6�
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=3���9��#�+���������)�-�����#+�3��"�,�����#�������4 �$+5�����#�+�7�2�����
�#�4+�"4��,� ��$� &� ��� 2�� ����� �"�� 2�������4� )������ .�$�4�� �%� #����4�,�%�
,�2�3�����7�2�� ���7�2�4�$��6� ����� "�+�� $�3�"�)� ,��) �%� ��+�!�4�� #+�<+��4�3��6�
+�)�����  � 4�� $+�,�� ���4�.�� ���!�2��� ��$�&� �� "$�3�4� 4�$��2� #+�,���� �4+ "4 +�� ��
< �"7�2��"�+4�"���#+�����, �#�2�$ ��#�4+�"4��)�,�5> ����)�$�+��!�����7��������
���,�) �����$�4��< �"7�2��"�2��� ��4+���3����"�,�,� .����,���3���,�#��3������4��
)������.�$�4�&�������!�����2���������4��)������.�$� 4�� ����!�2��2�,�+����<��������
< �"7����3��� �+)�����7�2�� ,�.����� "�+�&� 	+�7��� ,�2� 3�����7�2�� ��� ���4�$>��  �
���7�2�4�$��,� ��3��4�,�� "�+�� 4�"�,� !�4�$�� ���3��7�� 7�2�� ‚#+�,�� ��"�,�
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��� "+�2 %� $�.��� 2�� ��)3���4�� ��� �+�����"�� !����7��  4�! � ��� #+�7����
,�2�3�����7�2�� �� ����#4�)�����%� ��"3�%� ��� ��, � �4+ "4 + � �� +���&� =#�>�5���
�4�, 3 ��� ‚�#�>��� ~��# 4•ƒ� �,�2 �  3�) � ~<���)� 54�,� +�•� �� +�3��� �� ��,�,� 4�,%�
#�+�3�3��� �� "�)��4�$��� �4+ "4 +�&� 	��4�2���� "+�4�!� �6� #�+����� ��� +��$�2�
��+�-���� �#�������4�� ,�.�� ��� ��2����4�� �$�,� "��7�#4 �,&� � 	��4�2�� $�5��
�,#�+�2�"�6���3����"�2��#�4$+- 2 �,�- ���� � �3�$>� ���4�7�+��+�3��)����+�$����
��  $+�,������ �#�>�5��� �4�, 3�7�2�&� ��� 4�)�� #+���4�! �� ��� 2�� +��$�2�  � �$�2�2�
����$�� +�� 34�4� ��4�+�"7�2�� ���3�5"�0)���4�!"�� #+�� ��+�-����4�� ‚���+�$����
��+$��)����4�,�ƒ�����7�2�3����4�, 3�7�2�&�	+�,�+��+ ���%�����+)�����7�2 ����6�$����
$����)�"�+4�"���"�2��� ����#6������������" 3�+���$� �%�#+�� �3�$�2��+����$�� �3���
��" �4$�� ��4�� "��� 54�� 2�� ��� +��$�2� $�+��3��6� �#���� ���4�� ���#6����� $�+��3���
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�4�, 3�7�2�� �� .�$�4�  � #���4�7�2��2� �+�����&� �#�"%� � #54�� #��3�.���4� �� +�3��)�
4"�$�� ,���<�"�7�2�,�� #���  4�7�2�,� ��7�2�3��� �4�, 3� 7�2�� ��2�� �)+���!���� ��,��
��� ~"+�4�!��� #�+���•&� =�,� 4�"� �� +�3��)� �� #�+�3�3�� � ��� ��,� "�)��4�$��)�
���+�$������2��3����+���54�����!������#+����)��54�� #�!���������2�$>��2�������3�"�
#���5���%�,�+����2#+������ ������4�)� 4���+�-���"+� 4�!�����$���� +�3��)�+��4��
���+)�����7�2�&���#���4�)�#+�)����+�-����#���5����2 ����,�) 9��‚�]MgHFV…JPK%�'hh(ƒ&�
��4�,��,��3 �,�.�����)�$�+�4������,�- ��$�����4���� �+�$������+$��6��4+ "4 +����
���" +��$��)� ,�5>���� "�2�� 2�� ����$� +�5�$���� �+�4,�4 �!"�6� ����4�"�&� ���
+�5�$���� ����4�"�� ��+�-���� �3�.����4�� ���#6����� 2�� ��+�-���� ��$�� �+�3��4��
"�+4�"�3��6� �4+ "4 +�� �� ��� ���+�$���� �$�6� �� +�3��6 � �4+ "4 +�� ���#6����� 2��
�+�����"���4�, 3�7�2�� ���3�" � !������$�.������+�4 ,�4�!"�6�����4�"�&�
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����$��� #�4����  � �$�,� "��4�"�4 � 2��4�� #�4���� ��� 3�� +��3�!�4�� $+�4��

,�5>������+�5�$����#+��3�,����)�. 2 �+��3�!�4����3� �4��,�.����)�"�+4�"����%�
"��"+�4��%� "�2�� ��� ,�.����� ��3��4�� ��)�. 2 �  � #+�7� � � +�5�$���� �+�4,�4�!"�6�
����4�"�� "�2�� � ���  � �"$�+ � �� +�#��6�3�5"�)� ���4�,� �#�2,�$��"���  �#�5��� ,���3�
���" +��$��)� ‚$�+��3��03�)�!"�)ƒ� ,�5>���&� �$�2� ��3� "� ,�5>���� ��3���� ���
��+�.�2�� ��  �#+�7�� � "3���<�"�7�2��#�2,�$�%� �#+�7� � �#+���3�.���� ���3�)�2�%� �
#+�7���,�� 3�)�!"�)� ��"> !�$���� ��� ����$ � ��3�)���,� � �� �3�!��&� =#�������4�
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oGM� …VD_� DMXDMKMOPK� PGM� HPPMZXP� VU� PGM� HOHFRKJK� VU�PGM� XKRNGVFVgJNHF� KPDTNPTDM� VU� PGM�
aMDYHFFR0�FVgJNHF�PGVTgGP�…GJNG�MOgHgMK�JO�PGM�XDVNMKK�VU�KVFaJOg�PGM�HDJPZMPJNHF�PHK_K�
HOC�PGM�HOHFRKJK�VU�PGM�YDHJO�KRKPMZK�…GJNG�PH_M�XHDP�JO�PGM�NDMHPJOg�VU�PGMKM�NVZXFM‡�
JOPMFFMNPTHF� UVDZK� VU� PGM� XKRNGJNHF� HNPJaJPJMK&� SO�PGM� …VD_� VOM� KPHDPK� …JPG� PGM� KPDTNPTDHF�
HOHFRKJK�VU�PGM�CMZHOCK�JO�PGM�XDVNMKK�VU�KVFaJOg�HDJPGZMPJN�PHK_K�KV�PGHP�PGVKM�CMZHOCK�
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PJZM�PV�XVJOP�PV�PGM�JZXVDPHONM�VU�PGM�FMHDOJOg�VU�PGM�ZHPGMZHPJNK�UDVZ�PGM�XVKJPJVO�VU�
PGM�OMTDVXKRNGVFVgJNHF�CMaMFVXZMOP&�
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S)+*6.9*;� ]PHaVaJ� DVCJPMF‹H� KT� aH­OJ� „H� KHDHCO‹T� KH� OHKPHaOJNJZH%� H� OHDV«JPV� „H� CVYDT� KHDHCO‹T� KH�

KPDT«OJZ� PJZVZ� T� ª_VFJ&� LVCJPMF‹J� T«MOJ_H� YM„� DH„aV‹OJG� � PMª_V®H� T� DH„aV‹T� ZVgT� JZHPJ� DH„FJ«JPM� KPHaVaM�
XDMZH�C‹MNJ�K�PMª_V®HZH�T�DH„aV‹T%�_V‹J�KM�_DM®T�VC�KPHaH�KH­HF‹MaH‹T®Mg�XDM_V�JgOVDJKHO‹H�CV�VCYJ‹HO‹H�JFJ�
OMgHPJaOVg� KPHaH� «H_� J� XDMZH� aFHKPJPV‹� C‹MNJ� K� DH„aV‹OJZ� PMª_V®HZH� � ‚[MªHFJ®%� (**(ƒ&� eH� XVKPJ„HO‹M� ªPV�
XV„JPJaOJ‹JG�KPHaVaH�DVCJPMF‹H�XDMZH�„H‹MCOJ«_VZ�ª_VFVaHO‹T�KaM�C‹MNM�YM„�VY„JDH�OH�DH„FJ«JPVKPJ�XVPDMYOV�‹M�
XDHaJFOV�JOUVDZJKHPJ�DVCJPMF‹M�V�KXVKVYOVKPJZH�J�ZVgT®OVKPJZH�DH„aV‹H�C‹MNM�K�PMª_V®HZH�T�DH„aV‹T&�^�PVZ�
NJF‹T%� K� VY„JDVZ� OH� DM„TPHPM� JKPDH­JaHO‹H� T� VaVZ� DHCT� XVPDMYOV� ‹M� T� aM®MZ� YDV‹T� ª_VFH� VDgHOJ„VaHPJ�
XDMCHaHO‹H�„H�DVCJPMF‹M%�_HV�J�DHCJVOJNM�_V‹M�YJ�CVXDJOJ‹MFM�TXV„OHaHO‹T�DH„aV‹H�C‹MNM&�^�fVKOJ�J�IMDNMgVJaJOJ�
XDMZH�‚[MªHFJ®%�v&�J�KHD&�(***ƒ�JKXJPJaHOJ�KPHaVaJ�DVCJPMF‹H�C‹MNM�K�DH„aV‹OJZ�PMª_V®HZH��KT�aMVZH�XV„JPJaOJ%�PM�
PH_V�T�UJOHFOVZ�JKXJPJaHO‹T�HTPVD_H�OHaVCJ�CH�‹M�h1%k“�DVCJPMF‹H�JZHFV�XV„JPJaOM�KPHaVaM%�OMTPDHFOM�/%//“�
CV_� OMgHPJaOJG� KPHaVaH� XDMZH� JOPMgDHNJ‹J� VaJG� DVCJPMF‹H� OJ‹M� OJ� YJFV&� pHCH� KT� T� XJPHO‹T� KPHaVaJ� DVCJPMF‹H�
T«MOJ_H�YM„�PMª_V®H�T�DH„aV‹T�T�UJOHFOV‹�PH«_J�JKXJPJaHO‹H� j:%(h“�DVCJPMF‹H�JZHFJ�KT�XV„JPJaHO�KPHa� 'k%'k“�
OMTPDHFHO�KPHa�J�KaMgH�*%11“�DVCJPMF‹H�JZHFV�‹M�OMgHPJaHO�KPHa&�\HªJZ�JKPDH­JaHO‹MZ%�XDVaMCMOJZ�T�PDJOHMKP�
ª_VFH�T�tDOV‹�sVDJ%�TPaD¬MOV�‹M�CH�DVCJPMF‹J�C‹MNM�YM„�PMª_V®H�T�DH„aV‹T�JZH‹T�T�OH‹aM®MZ�YDV‹T�KFT«H‹MaH�
XV„JPJaHO�KPHa�XDMZH�JO_FT„J‹J&�EaH_Ha�„H_F‹T«H_�KM�ZV­M�XDJZJ‹MOJPJ�J�OH�‹MCHO�YDV‹�DVCJPMF‹H�_V‹J�JZH‹T�C‹MNT�
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XDJGaHPJ�VaT�C‹MNT&� :� (%**� :�
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Cƒ� fVF‹M�YJ�YJFV�CH�‹M�CJ‹MPM�TXJKHV”FH�T�
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Cƒ� \M�„OHZ&� 0� 0� 0�

'*&� pH_V�‹M�lHªM�CJ‹MPM�YJFV�XDJGaH®MOV�VC�
KPDHOM�aDªO‹H_H��T�DH„DMCTŒ� � � �
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MZVNJVOHFOV�KZJDJPJ�‚(*“ƒ%�H�'(*�DVCJPMF‹H�JFJ�j*“�O‹JG�‹M�CHFV�OMgHPJaHO�VCgVaVD�OH�KPHa�
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PMª_V®HZH&�S„T„MPH_�KT�:�DVCJPMF‹H�‚(“ƒ�_V‹H��PaDCM�CH�KT�O‹JGVaH�C‹MNH�JZHFH�_DJ„M%�HFJ�CH�‹M�
PV�YJFV�_VDJKOV�„H�O‹JGVaV�CJ‹MPM&�

70*.'K#� Q62� _2�lM®JOH� DVCJPMF‹H� ‚ji%::“ƒ� OMZH� TPJKH_� CH� KT� O‹JGVaH� C‹MNH�
„HXVKPHaF‹MOH� T� PV_T� OHKPHaOVg� XDVNMKH� «JO‹MOJNVZ� CH� OHKPHaOV� VKVYF‹M� ZVDH� aM®T�
XH­O‹T�XVKaMPJPJ�C‹MNJ�K�DH„aV‹OJZ�PMª_V®HZH&�\V%�JXH_�'(%kk“�DVCJPMF‹H�KM�J„‹HKOJFV�CH�KT�
OHKPHaOJNJ�aJªM�XH­O‹M�VYDH®HFJ�VaV‹�C‹MNJ�T�XV«MP_T%�H�CH�‹M�_HKOJ‹M�KaM�YJFV�T�DMCT&�

70*.'K#�Q62�Œ2�]aJ�DVCJPMF‹J�‚'**“ƒ�J„‹HaJFJ�KT�CH�®M�J�JCT®M�ª_VFK_M�gVCJOM�TXJKHPJ�KaV‹M�
CJ‹MPM�T�JKPT�ª_VFT&�

70*.'K#�Q62�•2�^gFHaOVZ�XVaVF‹OM�TPJK_M�V�CVKHCHªO‹MZ�YVDHa_T�O‹JGVaVg�C‹MPMPH�T�
ª_VFJ�JZH�'/i�HO_MPJDHOJG�DVCJPMF‹H&�uH�‹M�YJFV�J�OMXDJ‹HPOJG�JK_TKPHaH�PaDCJ�(“�DVCJPMF‹H&�

70*.'K#� Q62� Ž2�eYVg� JOPMDaMONJ‹M� T� aM„J� K� O‹JGVaVZ� C‹MNVZ%� T� PV_T�XVGH¬HO‹H�
OHKPHaM%�'1�DVCJPMF‹H� ‚'*“ƒ�J„‹HaJFV�‹M�CH�KT�KM�VYDH®HFJ�T«JPMF‹T%�H�h*“�DVCJPMF‹H�PaDCJ�CH�
OJ‹MKT�JZHFJ�XVPDMYT�VYDH®HPJ�KM�OHKPHaOJNJZH%�‹MD�OJ‹MKT�JZHFJ�XDVYFMZH&�

70*.'K#�Q62�‰2�^«JPMF‹J�KT�CVYDV�XDJGaHPJFJ�OHªT�C‹MNT�€�PH_V�PaDCJ�i/“�DVCJPMF‹H%�H�(k“�
O‹JG�ZJKFJ�CH�KT�O‹JGVaH�C‹MNH�YJFH�XDJZF‹MOH�_VDM_POV%�HFJ�KH�CJKPHONVZ�VC�KPDHOM�T«JPMF‹H&�

70*.'K#� Q62� rv2�sVPVaV� KaJ� DVCJPMF‹J� ‚hj%kk“ƒ� KZHPDH‹T� CH� KT� KM� O‹JGVaH� C‹MNH�YD„V�
KOHªFH�T�DH„DMCT%�PM�CH�KT�KHKaJZ�CVYDV�YJFH�XDJGaH®MOH�VC�KPDHOM�aDªO‹H_H&�

70*.'K#�Q62� rr2�LVCJPMF‹J�C‹MNM�YM„�PMª_V®H�T�DH„aV‹T�KZHPDH‹T�CH�KT�TXJKHaªJ�KaV‹M�
CJ‹MPM� T� VC‹MF‹MO‹M� gC‹M� KM� OHFH„M� J� T«MOJNJ� K� PMª_V®HZH� T� DH„aV‹T%� VZVgT®JFJ� C‹MNJ� CH�
DMHFOJ‹M�KHgFMCH‹T�KaJ‹MP�T�_V‹MZ�­JaM%�CH�VK‹M®H‹T�XVPDMYT�CH�XVZH­T�CDTgJZH%�PM�CH�YJ�
ZVgFJ� YVF‹M� DH„TZ‹MPJ� VOM� _V‹J� JZH‹T� XDVYFMZH&� EaH_Ha� XV„JPJaHO� KPHa� JZH� VC� h(0hj“�
DVCJPMF‹H%�H�„HOMZHDF‹Ja�YDV‹�DVCJPMF‹H�OM�KFH­M�KM�PH_aVZ�PaDCO‹VZ&�

70*.'K#� Q62� rs2�uH� KaH_VCOMaOV� XVZH­T� KaV‹V‹� C‹MNJ� T� KHaFHCHaHO‹T� ª_VFK_JG�
VYHaM„H�J„‹HKOJFV�KM�jk%ki“�DVCJPMF‹H%�'*%ki“�DVCJPMF‹H�XVZH­T�C‹MNJ�XVaDMZMOV%�H�(%kk“�
DVCJPMF‹H�HOgH­T‹T�OHKPHaOJ_M�CH�JZ�XVZVgOT&�

70*.'K#�Q62�rt2�u‹MNH�T�_T®J�KH�KaV‹JZ�DVCJPMF‹JZH�KaH_VCOMaOV�DH„gVaHDH‹T�V�ª_VFJ%�V�
aDªO‹HNJZH�J�TVXªPM�V�_FJZJ�_V‹H�aFHCH�T�DH„DMCT&�oH_V%�''k�DVCJPMF‹H�‚ii%::“ƒ�J„‹HaF‹T‹M�CH�
O‹JGVaH� C‹MNH� TgFHaOVZ� KH� KJZXHPJ‹HZH� � XDJ«H‹T� V� KaV‹JZ� aDªO‹HNJZH%� ªMKP� DVCJPMF‹H�
‚/%**“ƒ�KT�_VOKPHPVaHFJ�CH�KM�O‹JGVaH�C‹MNH�_DJPJ«_J�VKaD®T�YJFV�OH�_VZMOPHDM�V�„OHO‹T�JFJ�
aFHCHO‹T�T«MOJ_H�T�O‹JGVaVZ�DH„DMCT&�{JO‹MOJNH��CH�‹M�'j%ki“�DVCJPMF‹H�OHaMFV�CH��O‹JGVaH�
C‹MNH� DJ‹MP_V� KXVZJO‹T� KaV‹M� aDªO‹H_M� KH� PMª_V®HZH�T� DH„aV‹T%� gVaVDJ� V� CVYDV‹�
XDJGaH®MOVKPJ�VaM�C‹MNM�J�CVYDV‹�KVNJ‹HFJ„HNJ‹J&�

70*.'K#�Q62�rw2�u‹MNH�YM„�PMª_V®H�T�DH„aV‹T�CDT­M�KM�KH�KaV‹JZ�aDªO‹HNJZH�_V‹J�JZH‹T�
PMª_V®HZM� T� DH„aV‹T� J� � PV� (/“� DVCJPMF‹H� PaDCJ� CH� KM� O‹JGVaH� C‹MNH� CDT­M� KHZV� T� ª_VFJb�
(:%::“�DVCJPMF‹H�PaDCJ�CH�KM�C‹MNH�CDT­M�T�_T®J�J�T�ª_VFJ&�SZH�DVCJPMF‹H�_V‹J�OM�„OH‹T�CH�FJ�JZ�
KM�C‹MNH�CDT­M�KH�C‹MNVZ�_V‹H�JZH‹T�PMª_V®M�T�DH„aV‹T%��‚(1%::“ƒ%�JFJ�XDMPXVKPHaF‹H‹T�CH�KM�
OM�CDT­M�‚(i%::“ƒ&���

70*.'K#�Q62�r_2�E�CVYDJZ�KPDHOHZH�„H‹MCOJ«_Vg�ª_VFVaHO‹H�C‹MNM�KH�J�YM„�DH„aV‹OJG�
PMª_V®H%�KaJ�VCgVaVDJ�DVCJPMF‹H�ZVgT�KM�KaDKPHPJ�T�OM_VFJ_V�gDTXH�J�PV;�C‹MNH�DH„aJ‹H‹T�NDPT�
GTZHOVKPJ� J� CDT­M� KMb� PDMYH� T_F‹T«JPJ� ªPV� aJªM� C‹MNM� K� DH„aV‹OJZ� PMª_V®HZH� T� DMCVaOH�
VC‹MF‹MO‹Hb�KDMCJOH�gH�YVF‹M�XDJGaHPH�J�XVZH­M�ZT�T�KHaFHCHaHO‹T�gDHCJaHb�XV„JPJaOV�TPJ«M�
OH� NJ‹MFJ� _VFM_PJab� T«M� KM� CH� XDT­H‹T� XVZV®� � VOJZH�_V‹JZH� ‹M� XVPDMYOHb� CH‹T� JZ� ªHOKT�
DHaOVXDHaOVKPJb�O‹JGVaJ�DVCJPMF‹J�KM�VK‹M®H‹T�YVF‹M&�E�PMª_V®HZH�T�„H‹MCOJ«_VZ�ª_VFVaHO‹T�
C‹MNM� KH� J� YM„� DH„aV‹OJG� XDVYFMZH%� DVCJPMF‹J� J„OVKM� KFJ‹MCM®M� KPHaVaM;� XVPDMYOH� ‹M� YVF‹H�
ZHPMDJ‹HFOH�VXDMZF‹MOVKP�ª_VFH�‚OHKPHaOH�KDMCKPaH�J�T«JFH%�OHKPHaOH�XVZHgHFH%�CJCH_PJ«_J�
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ZHPMDJ‹HF%� HCM_aHPOJ� TC­YMOJNJ%� XVPDMYHO� ª_VFK_J� XDJYVD� J� CD&ƒb� OMHCM_aHPOV� MCT_VaHO�
XVKPV‹M®J�OHKPHaOJ«_J�_HCHDb�OMCVaVF‹OH�T_F‹T«MOVKP�MCT_HPVDH�DMGHYJFJPHPVDH�T�OHKPHaOJ�
XDVNMKb� OMCVaVF‹OV� T_F‹T«JaHO‹M� C‹MNM� K� DH„aV‹OJZ� PMª_V®HZH� T� DMCVaOM� ª_VFMb�
YFHgVaDMZMOV� VKJgTDHO‹M� XDJFHgV¬MOJG� XDVgDHZH� „H� C‹MNT� K� DH„aV‹OJZ� PMª_V®HZHb�
XVKPV‹HO‹M� HDGJPM_PVOK_JG� YHDJ‹MDHb� XDJGaHPHO‹M� C‹MNM� K� DH„aV‹OJZ� PMª_V®HZH� ‚VC� KPDHOM�
O‹JGVaJG� aDªO‹H_Hƒ� _HV� DHaOVXDHaOVg� «FHOH� gDTXMb� VZVgT®JPJ� JZ� DMCVaOV� ª_VFVaHO‹Mb�
PMª_V®M�OH‹aJªM�VK‹M®H�T«JPMF‹&�^VXªPM�T„MaªJ%�DM„TFPHPJ�J„�TXJPOJ_H�KT�XV_H„HFJ�CH�DVCJPMF‹J�
C‹MNM�YM„�PMª_V®H�T�DH„aV‹T�JZH‹T�XV„JPJaHO�KPHa�XDMZH�aHKXJPOV0VYDH„VaOV‹�JOPMgDHNJ‹J�
C‹MNM�K�DH„aV‹OJZ�PMª_V®HZH�T�DMCVaOH�VC‹MF‹MO‹H&�SKPV�PH_V�KM�J„�TXJPOJ_H�ZV­M�aJC‹MPJ�CH�
DVCJPMF‹J�JZH‹T�CVKPH�DH„TZJ‹MaHO‹H�„H�C‹MNT�K�DH„aV‹OJZ�PMª_V®HZH&�

]PHaVaJ�DVCJPMF‹H�C‹MNM�K�PMª_V®HZH�T�DH„aV‹T�XDMZH�JO_FT„J‹J��
]PHaVaJ� DVCJPMF‹H� XDMZH� aHKXJPOV0VYDH„VaOV‹� JO_FT„J‹J� XDMCKPHaF‹H‹T� aH­HO�

KTY‹M_PJaOJ� UH_PVD� _V‹J� „OH«H‹OV� TPJ«M� OH� VKPaHDJaHO‹M� XDMPXVKPHa_J� „H� TKX‹MªOV�
XDVaV¬MO‹M�JO_FT„J‹M&�^_VFJ_V�DVCJPMF‹J�JZH‹T�OMHCM_aHPOM�KPHaVaM%�VCYJ‹HO‹M�JFJ�OMDMHFHO�
KPHa�XDM„HªPJ®JaHO‹H�C‹MNM%�ZVgT�OHKPHPJ�V„YJF‹OJ‹J�XDVYFMZJ�T�KVNJ‹HFVZ�J�MZVNJVOHFOVZ�
XDJFHgV¬aHO‹T�C‹MPMPH�J�DVCJPMF‹H%�ªPV�®M�OMgHPJaOV�TPJNHPJ�OH�VKPaHDMO‹M�XDVNMKH�JOPMgDHNJ‹M�
‚[HaDJO€{HaVD�J�KHD&%�'hhiƒ&��eH�N‹MFV_TXOT�VDgHOJ„HNJ‹T�J�XDVaV¬MO‹M�JOPMgDHNJ‹M%�ZJªF‹MO‹H�
KZV�CH�KT�KPHaVaJ�DVCJPMF‹H�_V‹J�JZH‹T�C‹MNT�K��DH„aV‹OJZ�PMª_V®HZH%�aMVZH�„OH«H‹OJ&�EOJ�
OH‹YVF‹M� XV„OH‹T� KaV‹T� C‹MNT� J� ZVgT� CVYDV� XDVNJ‹MOJPJ� _V‹J� VC� OH«JOH� VDgHOJ„VaHOVg�
aHKXJPOV0VYDH„VaOVg� DHCH� ‹M� OH‹XDJZ‹MDMOJ‹J� „H� O‹JGVaT� C‹MNT&� ^� VaVZ� CJ‹MFT� DHCH�
HOHFJ„JDHOJ�KT��KPHaVaJ�DVCJPMF‹H�C‹MNM�K�DH„aV‹OJZ�PMª_V®HZH��‚\’:*ƒ&�
�

'&�

uH�FJ�J�KHCH%�OH_VO�K_VDV�gVCJOT�CHOH%�
KZHPDHPM�CH�‹M�„H�lHªM�CJ‹MPM�YJFV�CVYDV�ªPV�
‹M�YJFV�TXJKHOV�T�DMCVaOT�ª_VFT�KH�KaV‹JZ�

aDªO‹HNJZHŒ�

fDV‹� “� ^_;�

Hƒ� uH%�PV�‹M�YJFV�aMVZH�_VDJKOV�„H�O‹MgVa�
DH„aV‹&� :*� '**%**� :*�

Yƒ� fJFV�YJ�CH�‹M�ª_VFH�YJFH�KXDMZOH�CH�XDJGaHPJ�
VaT�C‹MNT&� 0� 0� 0�

Nƒ� [JKFJZ�CH�„H�PV�OMZH�OJ_H_aJG�TKFVaH&� 0� 0� 0�

Cƒ� fVF‹M�YJ�YJFV�CH�‹M�CJ‹MPM�TXJKHV”FH�T�
KXMNJ‹HFOT�ª_VFT&� 0� 0� 0�

Mƒ� \M_J�CDTgJ�VCgVaVD�‚OHaMKPJ�_DHP_Vƒ&� 0� 0� 0�

(&�
[VFJZV�lHK�CH�OHaMCMPM�ªPH�KPM�V«M_JaHFJ�

_HCH�KPM�lHªM�CJ‹MPM�TXJKHFJ�T�DMCVaOT�
ª_VFTŒ�

uH� u‹MF&� \M� ^_;�

fD� “� fD&� “� fD� “� fD&�

Hƒ� uH�KM�YVF‹M�XDJXDMZJ�„H�­JaVP&� (/ � j*%**� 1� 'k%ki� ' � :%::� :* �
Yƒ� uH�KM�MZVNJVOHFOV�KZJDJ&� (* � kk%ki� h� :*%**� ' � :%::� :* �
Nƒ� uH�KM�KVNJ‹HFJ„T‹M&� (( � i:%:: � i � (:%::� ' � :%::� :* �
Cƒ� uH�KM�CDT­J�KH�KaV‹JZ�aDªHO‹HNJZH&� (1� j:%:: � / � ':%:: � ' � :%::� :* �
Mƒ� uH�YVF‹M�JK_VDJKPJ�KaV‹M�KXVKVYOVKPJ&� (( � i:%:: � k� (*%**� ( � k%ki� :* �
Uƒ� uH�DH„aJ‹M�a‹MªPJOM�aH­OM�„H�­JaVP&� (* � kk%ki� j � (k%ki� ( � k%ki� :* �
gƒ� uH�UJ„J«_J�V‹H«H&� (' � i*%**� i � (:%::� ( � k%ki� :* �

Gƒ�
\MªPV�CDTgV%�‚OHaMCJ�ªPHƒ;�‚LVCJPMF‹K_J�

OHaVCJ�CH�CHPJ�KT�VXJKOV�T�JOPMDXDMPHNJ‹J�
DM„TFPHPHƒ&�

'j� k*%**� ''� :k%ki� '� :%::� :*�
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:&�
[VFJZV�lHK�CH�OHZ�KHCH%�OH_VO�K_VDV�

XDVPM_FM�gVCJOM�T�ª_VFJ%�OHaMCMPM�_V‹H�KT�
VC�OHaMCMOJG�V«M_JaHO‹H�YJFH�JKXTO‹MOH&�

uH� u‹MF&� \M� ^_;�

fD&� “� fD&� “� fD&� “� fD&�

Hƒ� fVF‹H�XDJXDMZH�„H�KaH_VCOMaOJ�­JaVP&� (* � kk%ki� i � (:%::� : � '*%**� :* �
Yƒ� fVF‹H�MZVNJVOHFOH�KZJDMOVKP&� (* � kk%ki� i � (:%::� : � '*%**� :* �
Nƒ� fVF‹H�KVNJ‹HFJ„VaHOVKP&� (* � kk%ki� j � (k%ki� ( � k%ki� :* �
Cƒ� fVF‹H�XDJGaH®MOVKP�VC�aDªO‹H_H&� (k � jk%ki� ( � k%ki� ( � k%ki� :* �
Mƒ� fVF‹M�_VDJª®MO‹M�KXVKVYOVKPJ�_V‹M�JZH&� 'i � 1k%ki� ': � /:%:: � 0� 0� :* �
Uƒ� fVF‹H�DH„aJ‹MOVKP�a‹MªPJOH�„H�­JaVP&� (* � kk%ki� i � (:%::� : � '*%**� :* �
gƒ� QVYVF‹ªHOH�UJ„J«_H�KOHgH&� (i � h*%**� ( � k%ki� ' � :%::� :* �
Gƒ� \MªPV�CDTgV�‚OHaMKPJ�ªPHƒ&� 0� � 0� � 0� 0� :* �

/&� uH�FJ�KPM�KM�XV_H‹HFJ�ªPV�KPM�XDJGaHPJFJ�KHa‹MP�
CH�CJ‹MPM�TXJªMPM�T�DMCVaOT�ª_VFTŒ�0� � �

Hƒ� \J�‹MCOVg�ZVZMOPH&� 'j � k*%**� 'j �

Yƒ� fJFV�‹M�_DJ„H%�HFJ�ZJKFJZ�CH�‹M�PV�_VDJKOV�„H�
CJ‹MPM&� '(� /*%**� '(�

Nƒ� SK_DMOV�gVaVDM®J%�‹MKHZ&� 0� 0� 00�

1&�
uH�FJ�KPM�KPM_FJ�TPJKH_�CH�KT�VKPHFH�C‹MNH�YJFH�
„HXVKPHaF‹MOV�„HPV�ªPV�‹M�T«JPMF‹JNH”T«JPMF‹�

VYDH®HFH”V�aJªM�XH­O‹M�OH�lHªM�CJ‹MPMŒ�
� � �

Hƒ� \M%�PV�KM�OJ‹M�OJXV«MZT�VK‹M®HFV&� (' � i*%**� (' �
Yƒ� uH%�T�XV«MP_T%�HFJ�‹M�_HKOJ‹M�KaM�YJFV�T�DMCT&� h� :*%**� h�
Nƒ� oV�‹M�YJV�XDVYFMZ�NJ‹MFV�aDJ‹MZM&� 0� 0� 0�

k&� uH�FJ�®MPM�JCT®M�gVCJOM�XVOVaV�TXJKHPJ�
CJ‹MPM�T�JKPV�VC‹MF‹MO‹M�Œ� � � �

Hƒ� ]aH_H_V�®T�gH�XVOVaV�TXJKHPJ�T�JKPT�ª_VFT&� :* � '**%**� :* �

Yƒ� ^XJKH®T�gH�‹MD�OMZH�CDTgM�ZVgT®OVKPJ�
‚OMZH�KXMNJ‹HFOM�ª_VFMƒ&� 0� 0� 0�

Nƒ� [JKFJZ�CH�®M�YJPJ�YVF‹M�CH�OHKPHaJ�
ª_VFVaHO‹M�T�CDTgV‹�ª_VFJ&� 0� 0� 0�

i&� pH_aJ�KT�lHªJ�TPJKNJ�V�CVKHCHªO‹MZ�YVDHa_T�
lHªMg�C‹MPMPH�T�ª_VFJŒ� � � �

Hƒ� ^gFHaOVZ�XVaVF‹OJ&� (/ � j*%**� (/ �
Yƒ� fJFV�‹M�J�OMXDJ‹HPOJG�JK_TKPHaH&� k� (*%**� k�
Nƒ� \H­HFVKP%�OMXVaVF‹OJ&� 0� 0� 0�

j&�

W_V�KPM�KZHPDHFJ�CH�‹M�lHªM�CJ‹MPM�YJFV�
„HXVKPHaF‹MOV�„YVg�XVKaM®MOVg�DHCH�KH�
C‹MNVZ%�CH�FJ�KPM�KM�OM_VZ�VYDH®HFJ�„YVg�

PVgHŒ�

� � �

Hƒ� \JKHZ�JZHFH�PH‹�XDVYFMZ&� (i � h*%**� (i �
Yƒ� EYDH®HV�KHZ�KM�T«JPMF‹JNJ”T«JPMF‹T&� : � '*%**� : �
Nƒ� EYDH®HV�KHZ�KM�XMCHgVgT”XKJGVFVgT&� 0� 0� 0�

h&� pH_V��‹M�lHªM�CJ‹MPM�YJFV�XDJGaH®MOV�VC�
KPDHOM�T«JPMF‹HŒ� � � �

Hƒ� ]HKaJZ�CVYDV&� (' � i*%**� (' �
Yƒ� pVDM_POV%�HFJ�KH�CJKPHONVZ&� h� :*%**� h�
Nƒ� [JKFJZ�CH�‹M�YJFV�FVªM�XDJGaH®MOV&� 0� 0� 0�
Cƒ� \M�„OHZ&� 0� 0� 0�
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'*&� pH_V�‹M�lHªM�CJ‹MPM�YJFV�XDJGaH®MOV�VC�
KPDHOM�aDªO‹H_H��T�DH„DMCTŒ� � � �

Hƒ� ]HKaJZ�CVYDV&� 'j � k*%**� 'j �
Yƒ� pVDM_POV%�HFJ�T„CD­HOV&� '* � ::%:/ � '* �
Nƒ� [JKFJZ�CH�OJ‹M�YJFV�XDJGaH®MOV&� ' � :%::� ' �
Cƒ� \M�„OHZ&� ' � :%::� ' �

''&�

uH�FJ�‹M�XV�lHªMZ�ZJªF‹MO‹T�lHªM�CJ‹MPM�
OMªPV�CVYJFV�PJZM�ªPV�‹M�JZHFV�XDJFJ_T�CH�KM�
„H‹MCOV�ª_VFT‹M�KH�C‹MNVZ�YM„�DH„aV‹OJG�

PMª_V®HŒ�

uH� \M� �

fD&� “� fD&� “� �

Hƒ� uH%�PV�ZT�‹M�XVZVgFV�CH�DMHFOJ‹M�KGaHPJ�
­JaVP&� (k� jk%ki� /� ':%:: � :*�

Yƒ� ]PM_FV�‹M�XVPDMYT�CH�XVZH­M�CDTgJZH&� '* � ::%:/ � '* � ::%:/ � (* �
Nƒ� f VF‹M�‹M�DH„TZ‹MFV�VOM�_V‹J�JZH‹T�XDVYFMZH&� : � '*%**� (i � h*%**� :* �
Cƒ� SK_DMOV�gVaVDM®J%�OJªPH&� 0� 0� 0� 0� 0�

'(&� uH�FJ�XVZH­MPM�C‹MPMPT�T�KHaFHCHaHO‹T�
ª_VFK_JG�VYHaM„HŒ� � � �

Hƒ� uH%�gVPVaV�KaH_VCOMaOV&� (* � kk%ki� (* �
Yƒ� QVaDMZMOV&� k� (*%**� k�
Nƒ� WOgH­T‹MZV�OHKPHaOJ_H�CH�ZT�XVZVgOM&� / � ':%:: � / �
Cƒ� \M%�OMZH�XVPDMYM&� 0� 0� 0�
Mƒ� \MªPV�CDTgV�‚OHaMCJPM�ªPH�T_DHP_Vƒ&� 0� 0� 0�

':&� uH�FJ�‹M�lHªM�CJ‹MPM�T�_T®J�gVaVDJFV�V�KaV‹JZ�
CDTgVaJZH�”CDTgHDJNHZH�J„�VC‹MF‹MO‹H�� � �

Hƒ� uH%�TgFHaOVZ�KH�KJZXHPJ‹VZ&� (( � i:%:: � (( �

Yƒ� uH%�T„�_DJPJ«_M�XDJZ‹MCYM�‚YJV�„OHO‹M�JFJ�
XVOHªHO‹Mƒ&� k� (*%**� k�

Nƒ� LJ‹MP_V�JG�‹M�XVZJO‹HFV&� ( � k%ki� ( �

'/&� uH�FJ�KM�lHªM�CJ‹MPM�CDT­JFV�KH�OM_JZ�
C‹MPMPVZ�J„�VC‹MF‹MO‹H�‚JFJ�ª_VFMƒŒ�� � �

Hƒ� uH%�HFJ�KHZV�T�ª_VFJ&� 'k � 1:%::� 'k �
Yƒ� uH%�J�_VC�_T®M�J�T�ª_VFJ&� h� :*%**� h�
Nƒ� \M�„OHZ&� / � ':%:: � / �
Cƒ� pVFJ_V�‹H�„OHZ%�OJ‹M&� ' � :%::� ' �

'1&�

[VFJZ�lHK�CH�T_DHP_V%�OH�VKOVaT�
CVKHCHªO‹Mg�JK_TKPaH%�J„OMKMPM�ZJªF‹MO‹M�V;�

Hƒ�naMOPTHFOJZ�CVYDJZ�KPDHOHZH�
„H‹MCOJ«_Vg�ª_VFVaHO‹H�C‹MNM�KH�DH„aV‹OJZ�

PMª_V®HZH�J�YM„�DH„aV‹OJG�PMª_V®H�
Yƒ�naMOPTHFOJZ�PMª_V®HZH�T�„H‹MCOJ«_VZ�
ª_VFVaHO‹T�C‹MNM�KH�DH„aV‹OJZ�XDVYFMZJZH�

J�YM„�DH„aV‹OJG�XDVYFMZH�
‚ECgVaVDJ�OH�VaV�XJPHO‹M�CHPJ�KT�VXJKOV�T�

JOPMDXDMPHNJ‹J�DM„TFPHPHƒ�

� � �

-.Q#;.�s&	LM„TFPHPJ�JKXJPJaHO‹H�KPHaVaH�DVCJPMF‹H�C‹MNM�K�DH„aV‹OJZ�PMª_V®HZH�
XDMZH�JO_FT„J‹J�T�T_TXOVZ�T„VD_T�

�
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70*.'K#� Q62� r2�\H_VO� gVCJOT� CHOH� „H‹MCOJ«_Vg� ª_VFVaHO‹H� T«MOJ_H� DMCVaOM�
XVXTFHNJ‹M� J� T«MOJ_H� KDH„aV‹OJZ� PMª_V®HZH� KaJ� DVCJPMF‹J� ‚'**“ƒ� KT� ZJªF‹MO‹H� CH� ‹M� YJFV�
aMVZH� _VDJKOV� „H� DH„aV‹� O‹JGVaM� C‹MNM� PV� ªPV� KT� XVGH¬HFH� OHKPHaT� T� DMCVaOJZ�
VC‹MF‹MO‹JZH�gC‹M�KT�JKPVaDMZMOV�XVGH¬HFJ�OHKPHaT�J�C‹MNH��DMCVaOM�XVXTFHNJ‹M&��

70*.'K#� Q62� s2�QDJ� TXJKT� T� DH„DMC� T� _V‹MZ� KM� OHFH„M� DMCVaOJ� T«MOJNJ%� DVCJPMF‹J� KT�
‹MCOVgFHKOJ�T�KPHaT�CH�KM�PJZM�VZVgT®T‹M�O‹JGVaV‹�C‹MNJ�CH�KM�YVF‹M�XDJXDMZM�„H�­JaVP%�CH�
KM�KVNJ‹HFJ„T‹T%�CH�KM�CDT­M�KH�KaV‹JZ�aDªO‹HNJZH%�CH�UJ„J«_J�V‹H«H‹T%�CH�YVF‹M�JK_VDJKPM�KaV‹M�
KXVKVYOVKPJ&� LVCJPMF‹J� KT� _VFMYF‹JaJ� T� V«M_JaHO‹T� CH� ®M� KM� O‹JGVaH� C‹MNH� MZVNJVOHFOV�
KZJDJPJ� ‚:*“ƒ%�_HV�J�PV�CH�®M�DH„aJPJ�a‹MªPJOM�aH­OM� „H� ­JaVP�ZJKFJ� j�DVCJPMF‹H�JFJ� ‚(k%ki“ƒ&�
\MgHPJaOM�KPHaVaM�XV�CaH�DVCJPMF‹H�KT�JZHFH�OH�PaDCO‹HZH�‚M%�U%�g%�ƒ�XJPHO‹M�(&��

70*.'K#�Q62�t2�\H_VO�JK_TKPaH�T�„H‹MCOJ«_VZ�ª_VFVaHO‹T�VC�gVCJOM�CHOH%�DVCJPMF‹J�KT�
J„‹HaJFJ� CH� KT� KM� O‹JGVaH� V«M_JaHO‹H� TgFHaOVZ� JKXTOJFH� ‚PHYMFH� (ƒ&� uH� KT� C‹MNH� YVF‹M�
XDJXDMZF‹MOH� „H� KaH_VCOMaOJ� ­JaVP� KZHPDH� kk%ki“� HO_MPJDHOJG� DVCJPMF‹H%� JKPJ� XDVNMOHP�
DVCJPMF‹H� ‹M� ZJªF‹MO‹H� CH� O‹JGVaH� C‹MNH� JZH‹T� YVF‹T� MZVNJVOHFOT� KZJDMOVKP%� YVF‹T�
KVNJ‹HFJ„VaHOVKP&� uH� T«MOJNJ� K� PMª_V®HZH� T� DH„aV‹T�JZH‹T� YVF‹T� XDJGaH®MOVKP� VC� KaV‹JG�
aDªO‹H_H�J„‹HKOJFV�KM�jk%ki“�DVCJPMF‹H&�lJªM�VC�XVFH�DVCJPMF‹H�‚k*%kk“ƒ�OHaVCJ�CH�C‹MNH�KPJ«T�
YVF‹T� DH„aJ‹MOVKP� a‹MªPJOH� „H� ­JaVP%� H� h*“� DVCJPMF‹H� ZJªF‹MO‹H� ‹M� CH� ‹M� XVYVF‹ªHOH� UJ„J«_H�
KOHgH�O‹JGVaM�C‹MNM&�^�DHKXVOT�VC�k%ki“�CV�/:%::“�‹M�YJV�OMVCFT«HO%�ªPV�„OH«J�CH�KT�KM�
O‹JGVaH�V«M_JaHO‹H�KHZV�C‹MFJZJ«OV�JKXTOJFH&��

70*.'K#�Q62�w2�LVCJPMF‹J�C‹MNM�KH�PMª_V®HZH�T�DH„aV‹T�KM�OJ‹MKT�XV_H‹HFJ�ªPV�KT�TXJKHFJ�
KaV‹T�C‹MNT�T�DMCVaOT�ª_VFT�ZJªF‹MO‹H�‹M�k*“�DVCJPMF‹H&�S„T„MPH_�KT�'(�DVCJPMF‹H�‚/*“ƒ�_V‹J��
PaDCM�CH�KT�O‹JaH�C‹MNH�JZHFH�_DJ„M%�HFJ�CH�‹M�PV�YJFV�_VDJKOV�„H�O‹JGVaV�CJ‹MPM&��

70*.'K#� Q62� _2�lM®JOH� DVCJPMF‹H� ‚i*“ƒ� OMZH� TPJKH_� CH� KT� O‹JGVaH� C‹MNH� KPaHDHFH�
XDMXDM_T�T«JPMF‹T”OHKPHaOJ_T�„H�DHC�KH�DMCVaOVZ�XVXTFHNJ‹VZ�J�CH�OJ‹MKT�„HOMZHDJaHOJ�
O‹JGVaJ� aDªO‹HNJ� T� PV_T� OHKPHaOVg� XDVNMKH%� PM� CH� KM� PV� OJ‹M� XDJZ‹M®JaHFV� PaDCJ� ‚i*“ƒ�
DVCJPMF‹H&�SXH_�:*“�DVCJPMF‹H�KM�J„‹HKOJFV�CH�KT�OHKPHaOJNJ�aJªM�XH­O‹M�VYDH®HFJ�O‹JGVaV‹�C‹MNJ�
T�XV«MP_T%�H�CH�KM�_HKOJ‹M�PV�OJ‹M�TV«HaHFV&�

70*.'K#�Q62�Œ2�]aJ�DVCJPMF‹J�‚'**“ƒ�J„‹HaJFJ�KT�CH�®M�J�JCT®M�ª_VFK_M�gVCJOM�TXJKHPJ�KaV‹M�
CJ‹MPM�T�JKPT�ª_VFT&��

70*.'K#�Q6� •2�QVaVF‹OM�TPJK_M�V�CVKHCHªO‹MZ�YVDHa_T�O‹JGVaVg�C‹MPMPH�T�ª_VFJ�JZH�
j*“�HO_MPJDHOJG��DVCJPMF‹H&�uH�‹M�YJFV�J�OMXDJ‹HPOJG�JK_TKPHaH�PaDCJ��(*“�DVCJPMF‹H&��

70*.'K#� Q62� Ž2�QDJgVaVDM� T� aM„J� K� DHCVZ� K� O‹JGVaVZ� C‹MNVZ%� T� PV_T�XVGH¬HO‹H�
OHKPHaM�JZHFV�‹M�‚'*“ƒ�DVCJPMF‹H%�PM�KT�KM�VYDH®HFJ�T«JPMF‹T%�H�h*“�DVCJPMF‹H�PaDCJ�CH�OJ‹MKT�
JZHFJ�XVPDMYT�VYDH®HPJ�KM�OHKPHaOJNJZH%�‹MD�OJ‹MKT�JZHFJ�XDVYFMZH&��

70*.'K#�Q62�‰2�•^«JPMF‹J�KT�CVYDV�XDJGaHPJFJ�OHªT�C‹MNT•%�PaDCJ�i*“�DVCJPMF‹H%�H�:*“�O‹JG�
ZJKFJ�CH�KT�O‹JGVaH�C‹MNH�YJFH�XDJZF‹MOH�_VDM_POV%�HFJ�KH�CJKPHONVZ�VC�KPDHOM�T«JPMF‹H&��

70*.'K#�Q62�rv2�lJªM�VC�XVFVaJOM�HO_MPJDHOJG�DVCJPMF‹H�‚k*“ƒ�KZHPDH�CH�KT�KM�O‹JGVaH�
C‹MNH� YD„V� KOHªFH� T� DH„DMCT%� H� CH� KT� _VDM_POV� HFJ� T„CD­HOV� YJFH� XDJGaH®MOH� VC� KPDHOM�
aDªO‹H_H�J„‹HKOJFV�KM�::%:/“�DVCJPMF‹H&�mMCHO�DVCJPMF‹�‚:%::“ƒ�‹M�ZJªF‹MO‹H�CH�O‹MgVaV�CJ‹MPM�
OJ‹M�CVYDV�XDJGaH®MOV�VC�KPDHOM�aDªO‹H_H�J�‹MCHO�DVCJPMF‹�OM�„OH�CH�FJ�ZT�‹M�CJ‹MPM�CVYDV�
XDJGaH®MOV�JFJ�OJ‹M&��

70*.'K#�Q62�rr2�LVCJPMF‹J�C‹MNM�K�PMª_V®HZH�T�DH„aV‹T�KZHPDH‹T�CH�KT�TXJKHaªJ�KaV‹M�
CJ‹MPM� T� VC‹MF‹MO‹M� gC‹M� KM� OHFH„M� J� T«MOJNJ� YM„� PMª_V®H� T� DH„aV‹T%� VZVgT®JFJ� C‹MNJ� CH�
DMHFOJ‹M�KHgFMCH‹T�KaJ‹MP�T�YTCT®OVKPJ%�CH�VK‹M®H‹T�XVPDMYT�CH�XVZH­T�CDTgJZH%�PM�CH�YJ�
ZVgFJ�YVF‹M�DH„TZ‹MPJ�VOM�_V‹J� JZH‹T�XDVYFMZH&�EaH_Ha�XV„JPJaHO�KPHa�JZH�VC� jk%ki� “�
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DVCJPMF‹H%�H� ::%/:� “�DVCJPMF‹H� �KZHPDH�CH�‹M�CJ‹MPM�KPM_FV�XVPDMYT�CH�XVZH­M�CDTgJZH� �J�
'*“�J„OVKM�KPHa�CH�KM�C‹MNH�YVF‹M�DH„TZJ‹T%�XH�XDMZH�PVZM�YVF‹M�DH„TZJ‹T�J�XVPDMYM�C‹MNM�
K�PMª_V®HZH�T�DH„aV‹T&��

70*.'K#� Q62� rs2�uH� KaH_VCOMaOV� XVZH­T� KaV‹V‹� C‹MNJ� T� KHaFHCHaHO‹T� ª_VFK_JG�
VYHaM„H� J„‹HKOJFV� KM� kk%ki“� DVCJPMF‹H%� (*“� DVCJPMF‹H� XVZH­T� C‹MNJ� XVaDMZMOV%� H� ':%::�
DVCJPMF‹H�HOgH­T‹T�OHKPHaOJ_H�CH�JZ�XVZH­M�T�KHaFHCHaHO‹T�OHKPHaOVg�gDHCJaH&��

70*.'K#�Q62�rt&�]H�KaV‹JZ�DVCJPMF‹JZH�KaH_VCOMaOV�DH„gVaHDH‹T�V�ª_VFJ%�V�aDªO‹HNJZH�J�
TVXªPM�V�_FJZJ�_V‹H�aFHCH�T�DH„DMCT%�PM�PH_V%�‚ii%::“ƒ�DVCJPMF‹H�J„‹HaF‹T‹M�CH�O‹JGVaH�C‹MNH�
TgFHaOVZ�KH�KJZXHPJ‹HZH�XDJ«H‹T�V�KaV‹JZ�aDªO‹HNJZH%�ªMKP�DVCJPMF‹H�‚(*“ƒ�KT�_VOKPHPVaHFJ�
CH� KM� O‹JGVaH� C‹MNH� _DJPJ«_J� VKaD®T� YJFV� OH� _VZMOPHDM� V� „OHO‹T� JFJ� aFHCHO‹T� T«MOJ_H� T�
O‹JGVaVZ� DH„DMCT&� ]aMgH� � ‹M�k%ki“� DVCJPMF‹H� OHaMFV�CH� � O‹JGVaH� C‹MNH� DJ‹MP_V� KXVZJO‹T�
KaV‹M� aDªO‹H_M%� ªPV� OHaVCJ� OH� _VOKPHPHNJ‹T� CH� KT� C‹MNH� K� PMª_V®HZH� T� DH„aV‹T� CVYDV�
XDJGaH®MOH&��

70*.'K#� Q62� rw2�u‹MNH� K� PMª_V®HZH� T� DH„aV‹T� CDT­M� KM� KH� KaV‹JZ� aDªO‹HNJZH� _V‹J�
OMZH‹T�KZMPO‹M�T�DH„aV‹T�J�PV�1:%::“�DVCJPMF‹H�PaDCJ�CH�KM�O‹JGVaH�C‹MNH�CDT­M�KHZV�T�
ª_VFJb�:*“�DVCJPMF‹H�PaDCJ�CH�KM�C‹MNH�CDT­M�T�_T®J�J�T�ª_VFJ&�SZH�DVCJPMF‹H�_V‹J�OM�„OH‹T�CH�FJ�
JZ�KM�C‹MNH�CDT­M�KH�C‹MNVZ�YM„�PMª_V®H�T�DH„aV‹T��‚(1%::“ƒ%�JFJ�XDMPXVKPHaF‹H‹T�CH�KM�OM�
CDT­M�‚:%::“�DVCJPMF‹Hƒ&����

70*.'K#� Q62� r_2� U� 8&Q60<� +*6.'.<.� J.K#8'0I9&1� L9&;&4.'K. �C‹MNM�KH�J�YM„�DH„aV‹OJG�
PMª_V®H%�KaJ�VCgVaVDJ�DVCJPMF‹H�ZVgT�KM�KaDKPHPJ�T�OM_VFJ_V�gDTXH�J�PV;�C‹MNH�DH„aJ‹H‹T�NDPT�
GTZHOVKPJ� J� CDT­M� KMb� PDMYH� T_F‹T«JPJ� ªPV� aJªM� C‹MNM� K� XVKMYOJZ� XVPDMYHZH� T� DMCVaOH�
VC‹MF‹MO‹Hb�KDMCJOH�gH�YVF‹M�XDJGaHPH�J�XVZH­M�ZT�T�KHaFHCHaHO‹T�gDHCJaHb�XV„JPJaOV�TPJ«M�
OH�NJ‹MFJ�_VFM_PJab�T«M�KM�CH�XDT­H‹T�XVZV®�KFHYJ‹JZH�VC�KMYM�J�VOJZH�_V‹JZH�‹M�XVPDMYOH�
XVZV®b�CH‹T�JZ�ªHOKT�DHaOVXDHaOVKPJb�O‹JGVaJ�DVCJPMF‹J�KM�VK‹M®H‹T�YVF‹M&�E�PMª_V®HZH�T�
„H‹MCOJ«_VZ� ª_VFVaHO‹T� C‹MNM� KH� DH„aV‹OJZ� XDVYFMZJZH� J� YM„� DH„aV‹OJG� XDVYFMZH%�
DVCJPMF‹J� J„OVKM� KFJ‹MCM®M� KPHaVaM;� XVPDMYOH� ‹M� YVF‹H� ZHPMDJ‹HFOH� VXDMZF‹MOVKP� ª_VFH�
‚OHKPHaOH�KDMCKPaH�J�T«JFH%�OHKPHaOH�XVZHgHFH%�CJCH_PJ«_J�ZHPMDJ‹HF%�HCM_aHPOJ�TC­YMOJNJ%�
XVPDMYHO� ª_VFK_J� XDJYVD� J� CD&ƒb� OMHCM_aHPOV� MCT_VaHO� XVKPV‹M®J� OHKPHaOJ«_J� _HCHDb�
OMCVaVF‹OH� T_F‹T«MOVKP� MCT_HPVDH� DMGHYJFJPHPVDH� T� OHKPHaOJ� XDVNMKb� OMCVaVF‹OV�
T_F‹T«JaHO‹M�C‹MNM�K�XVKMYOJZ�XVPDMYHZH�T�DMCVaOM�ª_VFMb�YFHgVaDMZMOV�XDJXDMZHO‹M�
XDJFHgV¬MOJG� XDVgDHZH� „H� C‹MNT� K� XVKMYOJZ� XVPDMYHZHb� XVKPV‹HO‹M� HDGJPM_PVOK_JG�
YHDJ‹MDHb�XDJGaHPHO‹M�C‹MNM�TKXVDMOVg�_VgOJPJaOVg�DH„aV‹H� ‚VC�KPDHOM�O‹JGVaJG�aDªO‹H_Hƒ�
_HV�DHaOVXDHaOVg�«FHOH�gDTXMb�VZVgT®JPJ�JZ�DMCVaOV�ª_VFVaHO‹Mb�PMª_V®M�OH‹aJªM�VK‹M®H�
T«JPMF‹&�

LM„TFPHPJ� J„� TXJPOJ_H� KT� XV_H„HFJ� CH� DVCJPMF‹J� C‹MNM� K� PMª_V®HZH� T� DH„aV‹T� JZH‹T�
XV„JPJaHO�KPHa�XDMZH�aHKXJPOV0VYDH„VaOV‹�JO_FT„J‹J&�
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]PHPJKPJ«_H� „OH«H‹OVKP� DH„FJ_H� KPHaVaH� XDMZH� JO_FT„J‹J� J„ZM¬T� JKXJPJaHOJG� gDTXH�

DVCJPMF‹H��XDMCKPHaF‹MOH�‹M�T�PHYMFJ�:&�
�
�
�
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XJPHO‹H�(ƒ�„HV_DT­JV�‹M�_HPMgVDJ‹T�VCgVaVDH�~C‹MFJZJ«OVˆ%�XH�KM�ZV­M�_VOKPHPVaHPJ�CH�KT�
DVCJPMF‹J� YJFJ� OMVCFT«OJ� _HCH� ‹M� T� XJPHO‹T� YVF‹M� _VDJªPMO‹M� aFHKPJPJG� KXVKVYOVKPJ� O‹JGVaM�
C‹MNM%�T_VFJ_V�XVGH¬H‹T�OHKPHaT�„H‹MCOV&��]PHa�Uƒ;�uH�®M�VY‹M�gDTXM�T«MOJ_H�DH„aJPJ�aH­OM�
a‹MªPJOM�„H�­JaVP�KZHPDH‹T�gVPVaV�KaJ�DVCJPMF‹J�YJFV�CH�KT�VCgVaVDJFJ�KH�~CHˆ�JFJ�~C‹MFJZJ«OVˆ&�
S„ZM¬T�YDV‹H�VCgVaVDH�OH�VaH‹�KPHa�OMZH�KPHPJKPJ«_J�„OH«H‹OJG�DH„FJ_H&��

70*.'K#�Q62�t2�LVCJPMF‹J�C‹MNM�YM„�PMª_V®H�T�DH„aV‹T�T�„OH«H‹OV�aM®MZ�YDV‹T�XV„JPJaOV�
KT�VCgVaVDJFJ�OH�gVPVaV�KaM�KPHaVaM�J„�XJPHO‹H�:&�oV�„OH«J�CH�VOJ�KZHPDH‹T�CH�KT�KM�O‹JGVaH�
V«M_JaHO‹H�JKXTOJFH�OH_VO�ªPV�‹M�O‹JGVaV�CJ‹MPM�XDVaMFV�gVCJOT�CHOH�„H‹MCOV�T�DH„DMCT�KH�
C‹MNVZ� _V‹H� JZH‹T� PMª_V®M� T� DH„aV‹T&� E«M_JaHO‹H� KT�KFJ‹MCM®H;� � CH� JZ� KM� C‹MNH� YVF‹M�
XDJXDMZH‹T�„H�KaH_VCOMaOJ�­JaVPb��CH�KT�MZVNJVOHFOV�KPHYJFOJ‹Jb��YVF‹M�KVNJ‹HFJ„VaHOJ�J�YVF‹M�
XDJGaH®MOJ�VC�aDªO‹H_Hb�CH�YVF‹M�_VDJKPM�KaV‹M�aFHKPJPM�KXVKVYOVKPJb��CH�XVYVF‹ªHaH‹T�KaV‹T�
UJ„J«_T�KOHgT&�LVCJPMF‹J�C‹MNM�K�DH„aV‹OJZ�PMª_V®HZH��KT�T�„OHPOV�aM®MZ�YDV‹T�VCgVaHDHFJ�
OH�VaH�XJPHO‹H�_HPMgVDJ‹VZ�VCgVaVDH�~C‹MFJZJ«OVˆ&�EY‹M�_HPMgVDJ‹M�DVCJPMF‹H�JZH‹T�JKPJ�KPHa�
_HCH� ‹M� T� XJPHO‹T� DH„aJ‹HO‹M� a‹MªPJOH� „H� ­JaVP� _VC�O‹JGVaM� C‹MNM%� XH� KPHPJKPJ«_J� „OH«H‹OM�
DH„FJ_M�OJKT�„HYJF‹M­MOM&�

70*.'K#�Q62�w2�eOHPOV�aM®J�YDV‹�DVCJPMF‹H�C‹MNM�K�DH„aV‹OJZ�PMª_V®HZH��KM�OJ‹M�XV_H‹HV�
OJ�‹MCOVg�ZVZMOPH�ªPV�‹M�TXJKHV�KaV‹M�CJ‹MPM�T�„H‹MCOJ«_M�ª_VFM%�PaDCM�CH�‹M�YJFV�_DJ„H%�HFJ�
CH�KT�VOM�_VDJKOM�„H�O‹JGVaV�CJ‹MPM&��

70*.'K#�Q62�_2�]PHPJKPJ«_J�„OH«H‹OM�DH„FJ_M�J„ZM¬T�TXVDM¬MOJG�gDTXH�DVCJPMF‹H�XVKPV‹M�J�
T�KPHaT�H�J�Y�J„�XJPHO‹H�1&�\HJZM%�aM®J�YDV‹�DVCJPMF‹H�C‹MNM�K�DH„aV‹OJZ�PMª_V®HZH�KZHPDH�CH�
O‹JGVaV�CJ‹MPM�OJ‹M�YJFV�„HXVKPHaF‹MOV%�OH�DH«TO�VKPHFM�C‹MNM%�_HV�J�PV�CH�‹M�PMª_V®H�YJFV�T�
XV«MP_T%�HFJ�KT�KM�VOM�TYD„V�XDMaH„JªFM&��

70*.'K#�Q62�Œ2�EY‹M�gDTXM�DVCJPMF‹H�‚'**“ƒ%�CH_FM�KaJ�HO_MPJDHOJ�DVCJPMF‹J�®M�J�KF‹MCM®M�
ª_VFK_M�gVCJOM�TXJKHPJ�KaV‹T�C‹MNT�T�„H‹MCOJ«_M�ª_VFM&��

70*.'K#� Q6� •2�uVKHCHªO‹J� TPJKNJ� V� YVDHa_T� C‹MNM� K� DH„aV‹OJZ� PMª_V®HZH� T� ª_VFJ� KT�
TgFHaOVZ�XVaVF‹OJ%�HFJ�PaDCM�CH�‹M�YJFV�J�OMXDJ‹HPOJG�JK_TKPHaH&�LVCJPMF‹J�C‹MNM�K�PMª_V®HZH�
T�DH„aV‹T�KT�T�„OHPOV�ZHO‹MZ�YDV‹T�gVaVDJFJ�V�OMXDJ‹HPOJZ�JK_TKPaJZH�O‹JGVaM�C‹MNM&��

70*.'K#� Q62� Ž2�S„ZM¬T� YDV‹H� DVCJPMF‹H� J„� VY‹M� _HPMgVDJ‹M� JKXJPHOJ_H%� OMZH� „OH«H‹OJG�
DH„FJ_H� _HCH� ‹M� T�XJPHO‹T�VYDH®HO‹M� T«JPMF‹T%� XMCHgVgT� J� XKJGVFVgT� „YVg� „HXVKPHaF‹HO‹H�
O‹JGVaM�C‹MNM%�ªPV�„OH«J�CH�‹M�‹MCOH_�YDV‹�DVCJPMF‹H�‚'*“ƒ�XVPDH­JV�KPDT«OT�XVZV®&��

70*.'K#�Q62�‰2�LVCJPMF‹J�KZHPDH‹T�CH�KT�O‹JGVaH�C‹MNH�YJFH�KHKaJZ�CVYDV�XDJGaH®MOH�VC�
KPDHOM�T«JPMF‹H%�HFJ�J�CH�KT�YJFH�XDJGaH®MOH�_VDM_POV%�T„�XVKPV‹HO‹M�CJKPHONM&�EaH_V�ZJKFM�
KaJ�JKXJPJaHOJ�DVCJPMF‹J&��

70*.'K#�Q62�rv2�LVCJPMF‹J�C‹MNM�YM„�DH„aV‹OJG�PMª_V®HT�aM®MZ�YDV‹T%�VC�CDTgM�gDTXM�
JKXJPJaHOJG�DVCJPMF‹H%�KT�KM�J„‹HKOJFJ�CH�KT�O‹JGVaH�C‹MNH�YJFH�KHKaJZ�CVYDV�XDJGaH®MOH�VC�
KPDHOM� aDªO‹H_H� T� DH„DMCT&� � LVCJPMF‹J� C‹MNM� K� DH„aV‹OJZ� PMª_V®HZH� KT� ZJªF‹MO‹H� CH� KT�
O‹JGVaT�C‹MNT�aDªO‹HNJ�J„�DH„DMCH�XDJGaHPJFJ�_VDM_POV�HFJ�KT„CD­HOV&�S„ZM¬T�VaJG�KPHaVaH�
TVXDM¬JaHOJG�_HPMgVDJ‹H�DVCJPMF‹H�XVKPV‹M�„OH«H‹OM�DH„FJ_M&��

70*.'K#�Q62�rr2�EY‹M�gDTXM�DVCJPMF‹H�KZHPDH‹T�CH�‹M�„H‹MCOJ«_V�ª_VFVaHO‹M�KaV‹�C‹MNJ�
XVZVgFV�CH�DMHFOJ‹M�KGaHPM�­JaVP&�u‹MNH�KT�KPM_FH�XVPDMYT�CH�XVZH­T�CDTgJZH%�CH�YVF‹M�
DH„TZJ‹T�VOM�_V‹JZH�‹M�XVZV®�XVPDMYOH&�oH_V�KM�J„‹HKOJFV�„OH«H‹OV�aJªM�DVCJPMF‹H�C‹MNM�
YM„� DH„aV‹OJG� PMª_V®H&� eOH«H‹OH� aM®JOH� DVCJPMF‹H� C‹MNM� K� DH„aV‹OJZ� PMª_V®HZH� ‹M�
OMgHPJaOV�VCgVaVDJFH�OH�VaV�XJPHO‹M&��
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70*.'K#� Q62� rs2�LVCJPMF‹J� C‹MNM� YM„� DH„aV‹OJG� PMª_V®H� � aJªM� XVZH­T�KaH_VCOMaOV�
KaV‹V‹� C‹MNJ� T� KHaFHCHaHO‹T� ª_VFK_JG� VYHaM„H� ‚YJFV�VOJ� KHZJ� JFJ� CH� HOgH­T‹T�OHKPHaOJ_Mƒ�
OMgV� DVCJPMF‹J� C‹MNM� K� DH„aV‹OJZ� PMª_V®HZH&� EaC‹M� KT� „HYJF‹M­MOM� KPHPJKPJ«_J� „OH«H‹OM�
DH„FJ_M&��

70*.'K#�Q62�rt2�u‹MNH�K�DH„aV‹OJZ�PMª_V®HZH��KT�KXVZJO‹HFH�KaV‹M�aDªO‹H_M�J„�DH„DMCH�
T�_T®J%�HFJ�TaJ‹M_�T„�OM_J�_DJPJ«_J�VKaDP&��

70*.'K#�Q62�rw2�lJªM�C‹MNM�K�DH„aV‹OJZ�PMª_V®HZH�KM�CDT­JFV�KH�C‹MNVZ�YM„�DH„aV‹OJG�
PMª_V®H%�HFJ�KHZV�T�ª_VFJ%�PH_V�PaDCM�O‹JGVaJ�DVCJPMF‹J� ‚DH„FJ_M�KT�KPHPJKPJ«_J�„OH«H‹OMƒ&�lJªM�
DVCJPMF‹H�C‹MNM�YM„�DH„aV‹OJG�PMª_V®H�OM�„OH�CH�FJ�KM�O‹JGVaV�CJ‹MPM�aHO�VC‹MF‹MO‹H�CDT­JFV�
KH�CDTgVZ�C‹MNVZ�‚DH„FJ_M�KT�„OH«H‹OMƒ&��

70*.'K#�Q62�r_2��SKXJPJaHOJ�DVCJPMF‹J�J„�VY‹M�gDTXM�KT�TgFHaOVZ�OHaMFJ�JKPM�CVYDM�KPDHOM�
„H‹MCOJ«_Vg�ª_VFVaHO‹H�C‹MNM%�HFJ�J�PMª_V®M�_V‹M�KM�‹HaF‹H‹T�T�PV_T�„H‹MCOJ«_Vg�ª_VFVaHO‹H�
C‹MNM�KH�J�YM„�DH„aV‹OJG�PMª_V®H�&�ECgVaVDJ�KT�CHPJ�T�KFVYVCOV‹�UVDZJ%�PM�KM�OJ‹MKT�ZVgFJ�
KPHPJKPJ«_J�VYDH¬JaHPJ&�

�
\M_JZ�JKPDH­JaHO‹JZH�‹M�TPaD¬MOV�CH�KM�KPHaVaJ�DVCJPMF‹H�PMZMF‹M�OH�XDMCDHKTCHZH%�

PM� XDMCDHKTCM� PDMYH� VP_FHO‹HPJ� J� VZVgT®JPJ� DVCJPMF‹JZH� CH� KPM_OT� KH„OHO‹H� _H_V� KT� KaH�
C‹MNH�aMVZH�KFJ«OH�J�CH�KFJ‹MCM�JKPM� „H_VOJPVKPJ�T�KaVZ�XKJGVUJ„J«_VZ�DH„aV‹T&� ]HZV�KT�
XVPDMYM�C‹MNM�DH„FJ«JPM%�H�VOM�J„ZM¬T�VKPHFVg�„HaJKM�V�DH„aV‹OJZ�ZVgT®OVKPJZH�KaH_Vg�
XV‹MCJOVg� C‹MPMPH� ‚xTFgVKJ0[HKO‹H_%� L� ‚'hjhƒb� xTFgVKJ0[HKO‹H_%� L� ‚'hjhHƒb� � xTFPVO%� u&�
‚'hhhƒb��sJVO%�L&�IVUZHO%�I&�‚'hhhƒb��sDMOVO%�`&�‚'hhkƒb�sDVKK%�m&�‚'hh:ƒƒ&�

QDMZH� `M…JK� ‚'hi1ƒ� DVCJPMF‹J� KaV‹M� KPHaVaM� XDMZH� aHKXJPOV� VYDH„VaOV‹� JO_FT„J‹J�
„HKOJaH‹T� OH� XDMCDHKTCHZH� OHaVCM®J� YV‹H„HO� CH� ®M� C‹MNH� K� DH„aV‹OJZ� PMª_V®HZH%�
OMXVaVF‹OV�TPJNHPJ�OH�DH„aV‹�O‹JGVaM�C‹MNM&�

�
�

g3-F\S-R\S��
•'Ž� xTFgVKJ0[HKO‹H_%�L�‚'hjhƒ�F,#9*0�6.J;0I0*0/�<&8#;.�0'*#16.(0K#�8K#(#�5+)&6#'&1�

9&1'0*04'&1�6.J4&K.P+*.4&40�5I#'09.�0�6&80*#;K.&�eHgDMY;�[HgJKPHDK_J�DHC&��xH_TFPMP�„H�
CMUM_PVFVgJ‹T�eHgDMY&�

•(Ž� xTFgVKJ0[HKO‹H_%�L�‚'hjhHƒ�3+)0*04.'K#�+*.4&4.�6&80*#;K.�)6#<.�0'*#16.(0K0�5I#'09.�
5+)&6#'&1�9&1'0*04'&1�6.J4&K.�5�6#8&4'5�&+'&4'5�L9&;5&�uMUM_PVFVgJ‹H%�(1%�(%�'h10(*'&�

•:Ž� xTFPVO%�u&�‚'hhhƒ�F,,#(*04#�>(/&&;0'1�,&6�75)0;+�$0*/�F<&*0&'.;�.'8�[#/.40&56.;�
:0,,0(5;*0#+%�nTDVXMHO�mVTDOHF�U�]XMNJHF�\MMCK�nCTNHPJVO%�‚'/ƒ�'%�hi0'*'&�

•/Ž� sJVO%�L&�IVUZHO%�I&�‚'hhhƒ�%&'*60Q5*0&'�&,�(;5+*#6+�*&�0'*#16.*0&'�>)#(0.;�"##8+�
F85(.*0&'%�‚'/ƒ�:%�'ji0'jh&�

•1Ž� sDMOVO%�`&�‚'hhkƒ�F85(.*0&'.;�%/.6.(*#60+*0(+�.'8�[.660#6+�0'�%.'.8.&�nOPVTDHgM�
SONFTKJaM�nCTNHPJVO�lVF&�h%�/%�'j0(*&�

•kŽ� sDVKK%�m&�‚'hh:ƒ�>)#(0.;�F85(.*0&'.;�"###8+�0'�*/#�760<.6=�+(/&&;%�EXMO�^OJaMDKJPR�
QDMKK�tMFPJN�tVTDP�fTN_JOgGHZ&�

•iŽ� `M…JK%�n&�s&�‚'hi1ƒ�-/#�(.+#�,&6�–+)#(0.;¥�(/0;86#'&�SO;�WJMFFV%�f&‚MCƒ;�[H_JOg�JP�…VD_;�
QDHNPJNHF�JCMHK�UVD�JOPMgDHPJOg�M‡NMXPJVOHF�NGJFCDMO�JOPV�DMgTFHD�NFHKKMK&�oGM�tVTONJF�
UVD�n‡NMXPJVOHF�tGJFCDMO%�fVKPVO%�lJDgJOJ‹H%�X&�':0'i&�

•jŽ� [HaDJO0tHaVD%�`‹&%�`MaHOCVaK_J%�u&%�pVaH«MaJ®&�l&%�‚'hiiƒ�>*.4&40�6&80*#;K.�)6#<.�+4&K&K�
8K#(0�9&K.�+5�80K.1'&+*0(06.'.�9.&�;.9&�<#'*.;'&�6#*.6806.'.�0�9.&�16.'0I'0�+;5I.K#40%�.�
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)&;.J#�+)#(0K.;'5�&+'&4'5�L9&;5b�^;�]HaM„OV�KHa‹MPVaHO‹M�~SOPMgDHNJ‹H�gDHOJ«OJG�
KFT«H‹MaH�T�DMCVaOT�VKOVaOT�ª_VFTˆ%�]HaM„�CDTªPaH�CMUM_PVFVgH�IDaHPK_M%�eHgDMY&�

•hŽ� [MªHFJ®%�v&�‚(**(ƒ�U81&Ku�&Q6.J&4.'K#�0�6#/.Q0;0*.(0K.�8K#(#�0�&<;.80'#�+.�*#L9&c.<.�5�
6.J4&K5&�^�EKPaHDJaHO‹M�XDHaH�C‹MPMPH&�]HDH‹MaV;�EZYCTKZHOJ�xMCMDHNJ‹M%�EC‹MF�„H�
XDHaH�C‹MPMPH0‚KXMNJ‹HFOV�J„CHO‹Mƒ�1:01h&�

•'*Ž�[MªHFJ®%�v&�IHC­J®�]&%�[HF_J®%�W&%�[Mª_VaJ®%�W&%�[MªHOVaJ®%�]&%�[HD_VaJ®%�[&%�pDKPHOVaJ®%�
]&%�[MGJ®%�W&%�SFJ®%�e&%�eVOJ®%�[&%�SKHYMgVaJ®%�n&%�‚(***ƒ�\#J5;*.*0�0+)0*04.'K.�'#90/�
+5QK#9*04'0/�0�&QK#9*04'0/�)6#*)&+*.490�J.�)6&4&‘#'K#�0'*#16.(0K#�5�&+'&4'0<�L9&;.<.&�
eYVDOJ_�DHCVaH�KH�ZM¬TOHDVCOVg�KMZJOHDH�~QV„JPJaOH�JOPMgDHNJ‹K_H�XDH_KHˆ&�
^OJaMD„JPMP�T�oT„FJ�0�^CDT­MO‹M�KPTCMOHPH�KH�XVKMYOJZ�XVPDMYHZH�J�aVFVOPMDH�'':0
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�
>5<<.6=;�QHDMOPK§�HPPJPTCMK�HDM�JZXVDPHOP�UVD�NVVXMDHPJVO�…JPG�PMHNGMDK%�MKXMNJHFFR�

UVD�PGM�gVVC�NVVXMDHPJVO�…JPG�PGM�M‡XMDP�PMHZ�JO�PGM�KNGVVF&�QHDMOPK�VU��XTXJFK�…JPGVTP�
CMaMFVXZMOPHF�CJKHYJFJPJMK�ZHR�GHaM�CJUUMDMOP�HPPJPTCMK�PV…HDCK�NGJFCDMO�…JPG�CJKHYJFJPJMK�
PGHP�DHOgM�UDVZ�H�XJPR�PV�DMUTKJOg�VD�JgOVDJOg�VD�MaMO�PGM�OMgHPJaM�HPPJPTCM�PV…HDCK�PGMJD�
V…O� CJKHYFMC� NGJFCDMO� ‚[MKHFJN%� (**(ƒ&� oV� HNGJMaM� PGM� XVKJPJaM� HPPJPTCMK� VU� XHDMOPK�
PV…HDCK�H�‹VJOP�MCTNHPJVO�UVD�HFF�NGJFCDMO�DMgHDCFMKK�VU�PGMJD�CJUUMDMONMK�JP†K�OMNMKKHDR�PV�
JOUVDZ�XHDMOPK�XDVXMDFR�HYVTP�PGM�HYJFJPJMK�HOC�XVKKJYJFJPJMK�VU�CMaMFVXZMOP�VU�NGJFCDMO�
…JPG� CJKHYJFJPJMK&�oV� PGJK� MOC%� NVOKJCMDJOg� PGM� DMKTFPK� VU� PGJK� DMKMHDNG� JP� JK� OMNMKKHDR� PV�
VDgHOJ„M�JO�ZHOR�KNGVVFK�FMNPTDMK�UVD�XHDMOPK�HOC�…VD_KGVXK�PGHP�…VTFC�NVOPDJYTPM�PV�
FMHDOJOg�HYVTP�NGJFCDMO�CMaMFVXZMOP&�
SO� fVKOJH� HOC� IMD„MgVaJOH� HNNVDCJOg� PV� [MKHFJN%� M‡HZJOMC� HPPJPTCMK� VU� XHDMOPK� VU�
CJKHYFMC�NGJFCDMO�HDM�aMDR�XVKJPJaM%�HOC�PGTK�JO�PGM�UJOHF�M‡HZJOHPJVO�PGM�HTPGVDMKK�KPHPMK�
PGHP� h1&k“� VU� XHDMOPK� GHC� XVKJPJaM� HPPJPTCMK%� OMTPDHF� /&//“� %� …GMDMHK� PGM� OMgHPJaM�
HPPJPTCMK� VU� PGMKM� XHDMOPK� PV…HDCK� PGM� JOPMgDHPJVO�CJC� OVP� M‡JKP&� ŠGMO� JP� NVZMK� PV�
HPPJPTCMK� VU� XHDMOPK� VU� XTXJFK� …JPGVTP� CMaMFVXZMOPHF� CJKHYJFJPJMK� JO� PGM� UJOHF� XVJOP� VU�
M‡HZJOHPJVO%�j:&(h“�VU�XHDMOPK�GHC�H�XVKJPJaM�HPPJPTCM%�'k&'k“�OMTPDHF�HPPJPTCM�HOC�VOFR�
*&11“�VU�XHDMOPK�GHC�H�OMgHPJaM�HPPJPTCM&�

ETD�DMKMHDNG%�…GJNG�JK�CVOM�JO�PGJDPMMO�KNGVVFK�JO�[VOPMOMgDV%�UVTOC�PGHP�XHDMOPK�
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���3���� +��3�4�4�� ���$>���)� #��3�%� ��$�����)� #+�7�� �%� #�4"�� 2�� ��� ���4�$�"� �3��
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#+�#+�,���� ��"�)� ��$�)� #3���&� �� ��,�,� ��$+5�$�� %� " �2�� 2�� ���#6����� ��� � ���
��#��+����� ���+�� #+�#+�,>���%� 4+���� ��� � � �  )+�-�� �� ,�6����,�� "�+�"7�2��  �
4�" � #+�7���� ‚54�� 2�� �#�4� �" #� ����"�4�+�� <3�"����3 ���4�� �� ,�+�� �,�+4���7�2��
#+�7���� "�2�� 4�!�� €�  "�� 2�� ��� ,�+ �  #+�$>�$��4�� #+ �7���,ƒ&� ��4�� ~$�>��
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#�"���4�� ��� � � $�5��  !���7�� �� !�3�� ���� 54�� �4�� �6� #� !�$�3�� 4�� "�"�� ���4�� �6�
#+�#+�,�3�� ���"$�3�4�4���+��&���� ��� ��.�7�� ��3�� ��� 4 #��� �+ )�,� ���4�$��7�,��
"�"�������� �"3���3�����4�$���)+�-�������2�)3��#��� $>���•�‚sFHKKMD%�'hhh%��4+&�(hƒ&�
��� �$�2� ��!��%� 2����� �� 2�����4�$��� 2�� +�!���� ��54�� ���4�$��"� 4+���� ��� #+��4 #��
#3���+�� %� ��� ���� ,�+�� ��� �,�� �3�,��4�� #�$+�4��� �#+ �)�%� < �"7����3���4�%�
"�+�3�7�2����"+��" +�" 3�+� �#�$������4&���"�-�%��, #3�7�4��2��+�!�������2��5"�3��
7�3����#+�7���� �"�2�2�� ��$������$�,�� ���4�+�"7�2 �������~�+)�����7�2��2���+���4$��
#�,�9 � "�)�� ���  $�9�$�� ���)�� #�2����7�•� ‚
+�"�+%� (* *k%� �4+&� (*ƒ&� �����$+�,���%�
~#+�<������3���4�  !�4�>�� ��� 3�7 � ,2��4�� �!�4 2�� ���  � ��6�$ � ��3�)�� � ��� #�����
#3���+���� #���2�3�� ��� �$�,� !3���$�,�� )+ #�%�  !�4�>� ,�� ��  !���7�,�%� ���
#3���+�����6$�4��"�����4�+�"7�2 �4�� ���6�$�2����7� 2�4�$���4�����#��+ !2 ��4+ "��
�� �������,�� �)+ #�•�‚ :08.9*0I9#�*#&60K#�0�]NGTF„%�'hh/%��4+&�/kƒ&�

��� 34�4� ���+�)� #3���+���� 2�� ,�+>�$� ‚��#+�$�� �$�"�) � #3���+���� "�2�� 2��
�,��3���ƒ&� ���� 2�� �$�3 �+���%�  � #+$�,%� ���+�,� #+�#+ �,���,%�2�+� $���"�� �$��4�  �
#3���+�� � 4�� ��,�� ,�.�� ��� �,�) 9�%� ��4�,� ��  )+�-��� ,� �3�,��4�,�� �$�3 �7�2�%�
"�2�,�� ��� #+�4�� ��4$�+���� 7�>�$�%� +��3���7�2�� ��,�+ �$���)� #��3�&� ~����� 5"�3��
"+����# 4�,�"$�3�4�4�%����4�$��7���� #+�$��"������# �7�2�3���+��������>��4�"�-�+�
9��#�!�4��$+����$�4���$�2�+��•�‚sDMMO%�'hhk%��4+&�jiƒ&�
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�,�� )+�-�����$��,�6����,�����+��3���7�2 %�#+�9���� ��$+����$�������,�) 9�$�� �
�$�"�,� 4+�� 4" � "��4+�3 � ���� #+�7���,� ‚ � �$�,� �3 !� 2 � ���4�$�ƒ� �� "�+�"7�2 � ��
��4�+$��7�2 � ��,����  � 4�" %�  "�3�"�� ���  �!�� ���$+�� �6�����4� ��"�)� ��),��4��
��3�$����!�2��2���<�"�4��+ )�!�2������#3���+��&���" ����2�������+���������� �4����
���#3���+���6��"4�$���4�%���4�����,�.�� �!�4��4�"�, �#+�#+�,���%�����"����4�"�"���
��,��+��3���7�2�&�	��4�2������4 �7�2��"��������"�3� ��4�������$�-������,���%� �!��
‚+�)��4+ 2 ƒ%� ��#��+����� #+��� #�!�4�"� #+�7���� �� ��� �� $�54���,� ���4�$��"��
‚$���4�>��#+�7���ƒ%�$+5��������#4�7�2�� ������ ���� +��3�4�4���4 �7�2�& �~��+���$���
2���4$�+���4� �5"�3�,�&&&��� $�2�"�2����3��$+3��4�5 "����7�4��#�)3���������4$�+���6�
$+�4�� !����7�•�‚oMDGHDP%�(**'%��4+&�''ƒ&�
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�!�4�$�� #+�,��>�$��4%� < �"7����3���4� ���4�$��)� +��3 �4�4�� �� +��3�4�4��  !���%�
"+��4�$��� ��$3���$���� �����$�� ‚��4�� ��#��3����  � ��+ ���$�� � ��� � �+.�$���
!���$��7�ƒ%����2��.�$����.�$�4�������������)����$�+ ��� � 9��+��3�4�4%��#4�,���,�
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�#4�,���7�2��#+�7���%� ��� ��� � ���2����� ��+�-��� �$+6 �,%� �+�2��4�����  � ����� � ���
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>5<<.6=;� ^KJOg� PGM� HNNVZXFJKGZMOPK� VU� ZVCMDO� KNJMONM� …GHP�JK� OMNMKKHDR� JK� H�

XDMCJNPVD� VU� GJgG0‰THFJPR� KNGVVF� PGHP� CVMKO†P� DMUMD� CVZJOHOPFR� PV� PMHNGJOg� KTY‹MNPK� ‚VD�
UJMFCKƒ%�YTP�PV�PGM�KNGVVF�HK�HO�VDgHOJ„HPJVO�PGHP�FMHDOK%�PV�PGM�NVZZTOJPR�PGHP�FMHDOK&�
QFHOOJOg� HOC� XDMXHDJOg� JK� NVOCJPJV� KJOM� ‰TH� OVO� UVD� ZMHOJOgUTF� PMHNGJOg� XDVNMKK�
KTYZMDgMC� JOPV� PGM� …JCMKP� MCTNHPJVOHF� NVTDKM&� ŠGHP�JK� XDMKMOPMC� JO� PGM� PM‡P� JK� PGM�
NVOOMNPJVO�VU�ZHOHgMZMOP�HOC�XMCHgVgR�KNJMONM�‚CJCHNPJNK�JO�PGM�NVONDMPMƒ%�HOC�JO�PGHP�
…HR�CMZVOKPDHPMC�MUUJNMONR�VU�XFHOOJOg�HOC�XDMXHDJOg�XDVNMKK�JO�UJOHF&�

p#=�$&68+;�XFHOOJOg%�XDMXHDJOg%�PMHNGJOg%�FMHDOJOg%�PMHNGJOg�XDVNMKK%�MCTNHPJVOHF�
XDVNMKK%�ZHOHgMZMOP%�FMHCMDKGJX%�GJgG0‰THFJPR�KNGVVF�
�
�
�
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>5<<.6=T�oGM�XHXMD�VUUMDK�HXXDVHNGMK�VU�ZH_JOg�ZHPG�FMKKVOK�ZVDM�HPPDHNPJaM�HOC�ZVDM�MUUMNPJaM%�
HP�PGM�KHZM�PJZM%�PGDVTgG�TKJOg�NVOPMZXVDHDR�JOPMDHNPJaM�PMNGOVFVgJMK&�EOM�VU�PGM�ZVKP�CJUUJNTFP�XDVYFMZK�
UVD�RVTOg�KPTCMOPK�HDM�ZHPG�…VDC�XDVYFMZK&� ]GVDP�HOHFRKJK�VU�PGM�…VDC�XDVYFMZK�JONFTCMC�JO� fTFgHDJHO�
FMHDOJOg� XFHO� JO� [HPG� UVD� QDJZHDR� KNGVVF� JK� CVOM&� oGM� TKM� VU� KTYKJCJHDR� KNGMZMK� JK� CMKNDJYMC� PV� ZH_M�
XDVYFMZK�ZVDM�NFMHD�PV�NGJFCDMO&�LMKTFPK�HOC�M‡HZXFMK�VU�M‡XMDJZMOPHF�…VD_�HDM�XDMKMOPMC&�[HJO�HNNMOP�JO�
M‡XMDJZMOPHF�…VD_�HOC�JO�PMHNGJOg�DMKVTDNMK�NDMHPMC�JK�VO�PGM�HXXFJNHPJVO�VU�JOPMDHNPJaM�PMNGOVFVgJMK�€�
ZTFPJ0ZVTKM�KVUP…HDM�XFHPUVDZ�HOC�JOPMDHNPJaM�…GJPM�YVHDCK&�]VZM�NVONFTKJVOK�HDM�UVDZTFHPMC&�

p#=$&68+T�[HPG�…VDC�XDVYFMZK%�JOPMDHNPJaM�PMNGOVFVgJMK�
�
�
oGM�XDVgDHZ�JO�[HPGMZHPJNK�UVD�QDJZHDR�KNGVVF�JO�fTFgHDJH�JONFTCMK�KXMNJHF�ZVCTFM�

d[VCMFJOgd&�ŠJPGJO�PGJK�ZVCTFM�PGM�KPTCMOPK�KVFaM�ZHPG�…VDC�XDVYFMZK%�XDVYFMZK�PGHP�
DMUFMNP�DMHF�FJUM�KJPTHPJVOK&�EOM�…VDC�XDVYFMZ�JONFTCMK�NMDPHJO�‰THOPJPJMK�…JPG�PGMJD�aHFTMK�
HOC�DMFHPJVOK�HK�VOM�VD�ZVDM�VU�‰THOPJPJMK�HDM�TO_OV…O�HOC�YR�KVFaJOg�PGM�XDVYFMZ�PGMR�
ZTKP� YM� UVTOC&� WCCDMKKJOg� PGM� KXMNJUJN� PHK_� VU� KPTCMOPK� JK� DMFHPMC� PV� PGM� CJKNVaMDR� VU�
KVZMPGJOg�OM…�UVD�PGMZ%�PGHP�JK�DMCJKNVaMDJOg�PGM�HFDMHCR�_OV…O�PDTPGK�HYVTP�KNJMONM%�
YTP�TO_OV…O�PV�KPTCMOPK�JO�PDHJOJOg�KV�UHD&�oHK_�PGHP�H�KPTCMOP�GHK�PV�KVFaM�UVD�PGM�UJDKP�
PJZM� ‚TO_OV…O�PV�GMD”GJZƒ%�XTP�PGM�KPTCMOP�JO�H�XDVYFMZHPJN�KJPTHPJVO&� lMDR�VUPMO�PGM�
KROPGMKJK�VU�KTNG�KRKPMZHPJN�HOHFRKJK�JK�XDMKMOPMC�TKJOg�H�FHOgTHgM�PV�NVOKPDTNP�H�ZVCMF�
VU�PGM�XDVYFMZ�KJPTHPJVO�•'%�(Ž&�

oGDVTgG� KVFaJOg� ZHPG� …VDC� XDVYFMZK%� PGM� HDJPGZMPJNHF� HFgVDJPGZK� KPTCJMC� YR�
KPTCMOP� UJOC� PGMJD� XDHNPJNHF� JZXFMZMOPHPJVO&� oGJK� JK� H� GJgGMD� FMaMF� VU� TOCMDKPHOCJOg� VU�
ZHPGMZHPJNHF�_OV…FMCgM�HOC�K_JFFK�JO�QDJZHDR�KNGVVF&���

fR�…VD_JOg�…JPG�ZHPG�…VDC�XDVYFMZK�VOM�NVTFC�KVFaM�…JCM�DHOgM�VU�MCTNHPJVOHF�
XDVYFMZK;�

€�tVZZVO�NTFPTDM�JO�CJUUMDMOP�HDMHK�VU�KVNJHF�HOC�OHPTDHF�FJUM�JK�UVDZMC�PGDVTgG�PGM�
ZHPG�XDVYFMZK�NVOPMOP&�

€�tDJPJNHF�PGJO_JOg�JK�UVDZMC�PGDVTgG�CJKPJOgTJKGJOg�PGM�MKKMOPJHF�UDVZ�JOMKKMOPJHF�
XHDP�VU�JOUVDZHPJVO%�HOC�PGDVTgG�gDHCJOg�PGM�JZXVDPHONM�VU�PGM�CHPH�HaHJFHYFM&��

€�]PTCMOPK�FMHDO�GV…�PV�CMKNDJYM�PGM�KVFTPJVO�HOC�GV…�PV�VDCMD�PGMJD�…VD_&��
€� `VgJNHF� PGJO_JOg� JK� UVDZMC&� tVOKM‰TMOP� KPHgMK� JO� KVFaJOg� VOM� XDVYFMZ� HDM�

CMPMDZJOMC&�
€�]PTCMOPK�HDM�MONVTDHgMC�PV�YM�NDMHPJaM�YR�FVV_JOg�UVD�CJUUMDMOP�…HRK�VU�KVFaJOg�

gJaMO�XDVYFMZ&��
€�LJNG�JOPMDCJKNJXFJOHDR�NVOOMNPJVOK�HDM�DMHFJ„MC&��
QDJZHDR�nCTNHPJVO�JO�fTFgHDJH�NVOKJKPK�VU�UVTD�gDHCMK&�]PTCMOPK�HDM�YMP…MMO�i�HOC�

''�RMHDK�VFC&��
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:1j�

xJDKP� gDHCM� KPTCMOPK� FMHDO� PGM� OTZYMDK� PV� (*� HOC� GV…� PV� ZH_M� HCCJPJVO� HOC�
KTYPDHNPJVO� …JPG� PGMZ&� oGM� ZHPG� …VDC� XDVYFMZK� HDM� aMDR� KJZXFM� …JPG� VOFR� VOM�
NHFNTFHPJVO�HK�H�KVFTPJVO&�ŠM�NVTFC�CJaJCM�PGM�ZHPG�…VDC�XDVYFMZK�JO�PGDMM�ZHJO�NFHKKMK&�
oGM�UJDKP�VOM�JONFTCMK�XDVYFMZK�YHKMC�VO�PGM�KMP�PGMVDR%�FJ_M�XDVYFMZK�KVFaMC�YR�HCCJPJVO�
JO�KJPTHPJVO�…GMO�…M�GHaM�PV�TOJPM�PGM�MFMZMOPK�VU�P…V�KMPK&�oGM�VPGMD�NFHKKJNHF�KJPTHPJVO�
JK�…GMO�KVZM�MFMZMOPK�VU�gJaMO�KMP�HDM�DMZVaMC�HOC�…M�HDM�JOPMDMKPMC�JO�PGM�OTZYMD�VU�
PGM�MFMZMOPK�PGHP�GHaM�DMZHJOMC&�oGM�KMNVOC�NFHKK�JONFTCMK�XDVYFMZK�PGHP�GHaM�•&&&�FMKK�
PGHOˆ�VD�•&&&�ZVDM�PGHOˆ�HK�_MR…VDCK&�xVD�M‡HZXFMT�C#&61#�/.+�_�Q.;;+�.'8�-&<�/.+�t�Q.;;+�
<&6#�*/.'�/0<2�e&$�<.'=�Q.;;+�/.+�-&<•�oGM�PGJDC�NFHKK�NVOKJKPK�VU�XDVYFMZK�JO�…GJNG�PGM�
DMFHPJVO�YMP…MMO�P…V�‰THFJPJMK�JK�…HOPMC�YR�HOK…MDJOg�PGM�‰TMKPJVO�•IV…�ZHOR�ZVDM�
MFMZMOPK�HDM�PGMDM�JO�W�PGMO�JO�fŒˆ�VD�PGM�VXXVKJPM�‰TMKPJVO�•IV…�ZHOR�UM…MD�MFMZMOPK�
HDM�PGMDM�JO�f�PGHO�JO�WŒˆ&�xVD�M‡HZXFM;�C#&61#�/.+�_�Q.;;+�.'8�-&<�/.+�Ž�Q.;;+2�e&$�<.'=�
<&6#�Q.;;+�8&#+�-&<�/.4#Œ�IV…�ZHOR�UM…MD�YHFFK�CVMK�sMVDgM�GHaMŒ�

SO�KMNVOC�gDHCM�KPTCMOPK�KVFaM�ZHPG�…VDC�XDVYFMZK�UDVZ�PGM�KHZM�PGDMM�NFHKKMK%�
NVOKJCMDMC� HYVaM%� YTP� JO� H� GJgGMD� FMaMF&� ]PTCMOPK� CV� HCCJPJVO� HOC� KTYPDHNPJVO� …JPG�
OTZYMDK�PV�'**&�\M…�HDJPGZMPJN�VXMDHPJVOK�€�ZTFPJXFJNHPJVO�HOC�CJaJKJVO�HDM�JOPDVCTNMC&�
]PTCMOPK�FMHDO�ZTFPJXFJNHPJVO�HOC�CJaJKJVO�PHYFMK�VU�OTZYMDK�PV� '*&�oGM�KMNVOC�NFHKK�VU�
ZHPG�…VDC�XDVYFMZK�JK�M‡PMOCMC�…JPG�XDVYFMZK�…JPG�•&&&�PJZMK�ZVDM�PGHOˆ�HOC�•&&&�PJZMK�
FMKK�PGHOˆ�HK�_MR…VDCK&�xVD�M‡HZXFM;�C#&61#�/.+�w�Q.;;+u�.'8�-&<�/.+�t�*0<#+�<&6#�*/.'�
/0<2�e&$�<.'=�Q.;;+�/.+�-&<•�SO�KVZM�XDVYFMZK�UDVZ�PGM�PGJDC�gDHCM�H�DMFHPJVO�YMP…MMO�
P…V�‰THOPJPJMK�JK�HK_MC�JO�PGM�PMDZK�VU�•PJZMK�ZVDMˆ�VD�•PJZMK�FMKKˆ&�xVD�M‡HZXFM;�C#&61#�
/.+�rs�Q.;;+u�.'8�-&<�/.+�t�Q.;;+2�e&$�<.'=�*0<#+�<&6#�Q.;;+�8&#+�C#&61#�/.4#�*/.'�-&<Œ�
SO�KMNVOC�gDHCM�PGM�ZHPG�…VDC�XDVYFMZK�KVFaMC�TKTHFFR�NVOKJKP�VU�P…V�NHFNTFHPJVOK�JOPV�
PGM�KVFTPJVO&�EOM�OTZMDJNHF�M‡XDMKKJVO�HK�H�KVFTPJVO�VU�H�gJaMO�XDVYFMZ�JK�JOPDVCTNMC�PV�
KPTCMOPK&�xVD�M‡HZXFM;�C#&61#�/.+�t�Q.;;+u�.'8�-&<�/.+�•�*0<#+�<&6#�Q.;;+�*/.'�/0<2�e&$�
<.'=�Q.;;+�/.4#�C#&61#�.'8�-&<�*&1#*/#6•�oGJK�XDVYFMZ�NHO�YM�KVFaMC�YR�NHFNTFHPJOg�PGM�
M‡XDMKKJVO;�:—i&:&��

SO�PGM�PGJDC�gDHCM�XDVYFMZK�gMP�NVZXFJNHPMC�JO�P…V�CJDMNPJVOK&�xJDKP%�KPTCMOPK�…VD_�
…JPG� OTZYMDK� PV� '***� HXXFRJOg� PGM� UVTD� YHKJN� HDJPGZMPJN� VXMDHPJVOK� YMP…MMO� PGMZ&�
]MNVOC%�PGM�KVFTPJVO�VU�VOM�ZHPG�…VDC�XDVYFMZ�JO�PGJDC�gDHCM�TKTHFFR�JONFTCMK�P…V�VD�
PGDMM�NHFNTFHPJVOK&� oGJDC� gDHCM�KPTCMOPK�HDM� DM‰TJDMC�PV�DMNVDC�PGM� KVFTPJVO�VU�H�gJaMO�
…VDC�XDVYFMZ�…JPG�VOM�OTZMDJNHF�M‡XDMKKJVO�JU�PGJK�JK�XVKKJYFM&�‘TJPM�…JCM�NFHKK�VU�…VDC�
XDVYFMZK�NVTFC�YM�KVFaMC�YR�TKJOg�TO_OV…O�aHFTM%�VD�PGM�KV�NHFFMC�•MZXPR�K‰THDMˆ&�oGJK�
JK�H�…HR�VU�DMHFJ„JOg�HFgMYDHJN�XDVXHMCMTPJNK�•:Ž&��

SO�PGJDC�gDHCM�…M�GHaM�H�OM…�NFHKK�…JPG�ZHPG�…VDC�XDVYFMZK&�SP�JONFTCMK�PGM�KV�
NHFFMC�•JOCJDMNP�ZHPG�…VDC�XDVYFMZKˆ&�ŠJPGJO�PGMKM�XDVYFMZK�PGM�M‡XDMKKJVOK�•&&&�ZVDM�
PGHOˆ� VD� •&&&� FMKK� PGHOˆ� DMUMD� PV� PGM� gJaMO� ‰THFJPJMK&� oGJK� FMHCK� PV� DMUVDZTFHPJVO� VU� PGM�
XDVYFMZ&�xVD�M‡HZXFM;�sMVDgM�GHK�1�YHFFK�…GJNG�HDM�:�UM…MD�PGHO�oVZ§K�YHFFK&�IV…�ZHOR�
YHFFK�GHK�oVZŒ�oGM�OM…�UVDZTFHPJVO�KPHPMK�PGHP�oVZ�GHK�:�YHFFK�ZVDM�PGHO�sMVDgM�GHK&�
QDVYFMZK�VU�PGJK�_JOC�HDM�‰TJPM�CJUUJNTFP�UVD�PGM�RVTOg�KPTCMOPK&�[VDMVaMD�HUPMD�P…V�RMHDK�
JO� …GJNG� PGM� HKKVNJHPJaM� FJO_K� •&&&� ZVDM� PGHOˆ� …JPG� HCCJPJVO� HOC� •FMKK� PGHOˆ� …JPG�
KTYPDHNPJVO�GHaM�YMMO�NDMHPMC&��

SO�UVTDPG�gDHCM�KPTCMOPK§�_OV…FMCgM�VU�KVFaJOg�ZHPG�…VDC�XDVYFMZK�HDM�KPHYJFJ„MC�
HOC�gMOMDHFJ„MC&�oGM�HDJPGZMPJN�VXMDHPJVOK�JONFTCM�OTZYMDK�PV�HOC�ZVDM�PGHO�'******&�
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:1h�

oGM� XDVYFMZK� HDM� ZVDM� NVZXFJNHPMC� HOC� VOM� KVFTPJVO�NVTFC� JONFTCM� :%� /� VD� ZVDM�
NVOKM‰TMOP�NHFNTFHPJVOK&�]PTCMOPK�…VD_�…JPG�aHDJMPR�VU�TOJPK%�PHYFMK�HOC�CJHgDHZK&���

]VFaJOg�ZHPG�…VDC�XDVYFMZK�JK�VOM�VU�PGM�ZVKP�CJUUJNTFP�JKKTMK�UVD�KPTCMOPK�JO�PGM�
QDJZHDR�KNGVVF&�nKXMNJHFFR�JO�UJDKP�gDHCM�…M�GHaM�‰TJPM�H�YJg�gDVTX�VU�XTXJFK�…GV�‹TKP�PH_M�
PGM�OTZMDJNHF�CHPH�UDVZ�PGM�XDVYFMZ�NVOPMOP�HOC�VO�DHOCVZ�XDJONJXFM�CMNJCM�…GMPGMD�
PV�HCC�VD�PV�KTYPDHNP�PGM�OTZYMDK&�

oGM�ZMPGVCVFVgR�VU�PMHNGJOg�ZHPGMZHPJNK�JONFTCM�‰TJPM�DJNG�PVFFK�HOC�ZMPGVCK�
NVONMDOJOg�ZHPG�…VDC�XDVYFMZK&�oGMR�NVTFC�YM�MaMO�ZVDM�MUUMNPJaM�JU�NVZYJOMC�…JPG�
NVOPMZXVDHDR� JOUVDZHPJVOHF� PMNGOVFVgJMK&� EOM� NVTFC�M‡XMNP� _OV…FMCgM� YTJFCJOg� HOC�
VaMDNVZJOg� PGM� OMgHPJaM� HPPJPTCM� PV� PGJK� PRXM� VU� ZHPGMZHPJNHF� XDVYFMZK� JO� QDJZHDR�
KNGVVF�HK�PVV�CJUUJNTFP�HOC�‰TJPM�YVDJOg&��

W� …HR� VU� JZXFMZMOPHPJVO� VU� JOPMDHNPJaM� KVUP…HDM� HOC� GHDC…HDM� PMNGOVFVgJMK� JO�
VDCMD� PV� HNGJMaM� ZVDM� MUUMNPJaM� …VD_� …JPG� ZHPG� …VDC� XDVYFMZK� JK� CMKNDJYMC� GMDM&� SO�
XHDPJNTFHD%�PGJK�JZXFMZMOPHPJVO�JK�YHKMC�VO�PGM�TKM�VU�JOPMDHNPJaM�…GJPM�YVHDC�VO�PGM�VOM�
GHOC�HOC�[JNDVKVUP�[JKNGJMU�XDVgDHZ�VO�PGM�VPGMD&��

�
����
��������������
�
�����

�
uTDJOg� DMNMOP� M‡XMDJZMOPHF� …VD_%� PGM� JOPMDHNPJaM� …GJPMYVHDC� …HK� TKMC� PV� …VD_�

…JPG�KTYKJCJHDR�KNGMZMK�UVD�ZHPG�…VDC�XDVYFMZK&�oGM�ZVKP�XVXTFHD�KTYKJCJHDR�KNGMZMK�
TKMC�JO�KVFaJOg�…VDC�XDVYFMZK�HDM�nTFMD0lMOO�CJHgDHZK%�gDHXGK�HOC�KNGMZMK�YHKMC�VO�
KMgZMOPK&�ŠM�GHaM�TKMC�ZHJOFR�KMgZMOPK0YHKMC�KNGMZMK&��

oGM�JCMH�JK�KJZXFM&�W�gHFFMDR�VU�XDM0NDMHPMC�KNGMZMK�GHK�YMMO�NDMHPMC&�oGJK�gHFFMDR�
JK�HaHJFHYFM�PV�PMHNGMD�JO�GMD”GJK�…VD_�HP�NFHKK&�uTDJOg�HOHFRKJK�VU�gJaMO�…VDC�XDVYFMZ�PGM�
HXXDVXDJHPM�KTYKJCJHDR�KNGMZM�NHO�YM�TKMC�‹TKP�YR�•CDHg�HOC�CDVXˆ&�WFF�XHDPJNTFHD�CHPH��
NHO�YM�…DJPPMO�VaMD�PGM�KNGMZM�YR�PGM�TKM�VU�JOPMDHNPJaM�XMO�HOC�VO0KNDMMO�_MRYVHDC�
‚xJgTDM�'ƒ&�

�

�
A0156#�r&�n‡HZXFM�VU�TKM�VU�KTYKJCJHDR�KNGMZMK�VO�JOPMDHNPJaM�…GJPM�YVHDC�

�
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:k*�

oGM� gHFFMDR� JK� KPDTNPTDMC� JO� UVTD� ZVCTFMK� €� W%� f%� t� HOC� u&� [VCTFM� W� JONFTCMK�
KNGMZMK� UVD� KJZXFM� ZHPG� …VDC� XDVYFMZK� …JPG� VOFR� VOM� NHFNTFHPJVO&� oGJK� ZVCTFM� JK�
CMKJgOMC� UVD� JOJPJHF� JOPDVCTNPJVO� VU� KTYKJCJHDR� KNGMZMK� JO� KMNVOC� gDHCM&� n‡HZXFM�
KNGMZMK�HDM�XDMKMOPMC�JO�xJgTDM�(&� [VCTFM�f�JONFTCMK�KNGMZMK�UVD�XDVYFMZK�…JPG�P…V�
NHFNTFHPJVOK�€�HCCJPJVO�HOC”VD�KTYPDHNPJVO�‚xJgTDM�:ƒ&� [VCTFM�t�NVOKJKPK�VU�KNGMZMK�UVD�
XDVYFMZK� …JPG� PGDMM� NHFNTFHPJVOK� €� HCCJPJVO� HOC� KTYPDHNPJVO� ‚xJgTDM� /ƒ&� [VCTFM� u�
JONFTCMK�KMXHDHPM�MFMZMOPK�UVD�PMHNGMD�VD�KPTCMOPK�PV�NDMHPM�PGM�HXXDVXDJHPM�KNGMZM�YR�
PGMZKMFaMK&��

�

�
A0156#�s&�n‡HZXFM�KNGMZMK�UDVZ�ZVCTFM�W�

�
xVD�MHKJMD�HOC�UHKPMD�…VD_�PGM�KNGMZMK�JO�[VCTFM�t�HDM�NVFVDMC�JO�CJUUMDMOP�NVFVDK%�

CMXMOCJOg� PGM� DMFHPJaM� KJ„M� VU� PGM� VY‹MNPK� ‚JO� PMDZK� VU� ‰THOPJPRƒ%� XDMKMOPMC� JO� PGM�
XDVYFMZ�‚xJgTDM�1ƒ&��
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>5<<.6=;�uMaMFVXJOg�GJgG0‰THFJPR�`[]�JK�H�NVZXFM‡�XDVNMKK&�SP�DM‰TJDMK�H�aHDJMPR�VU�

NVZXMPMONJMK�HP�MaMDR�KPHgM�VU�PGM�CMaMFVXZMOP�XDVNMKK&�oGM�FJPMDHPTDM�VO�PGM�KTY‹MNP�KV�
UHD� MZXGHKJ„MK� VO� CMaMFVXZMOP� VU� M0FMHDOJOg� NVOPMOP&� IV…MaMD%� OM…� HXXDVHNG� PV�
XDVYFMZ� VU� `[]� CMaMFVXZMOP� GHK� PVPHFFR� CJUUMDMOP� HOC� OM…� HOgFM� VU� XMDNMJaJOg&� oGM�
XDVNMKK�VU�CMaMFVXZMOP�HOC�NDMHPJVO�NHO�YM�NVOKJCMDMC�HK�PGM�XMVXFM€XDVNMKK€XDVCTNP�
NVOPJOTTZ�VD%�YMPPMD�_OV…O�HK�Q:�ZVCMF&�

oGM� Q:� ZVCMF� VU� XMVXFM€XDVNMKK€XDVCTNP� NVOPJOTTZ� M‡XFHJOMC� JO� PGJK� HDPJNFM�
XDVaJCMK�H�GVFJKPJN�HXXDVHNG�UVD�OVP�VOFR�NDMHPJOg�gVVC0‰THFJPR�M0FMHDOJOg�NVOPMOP%�YTP�
HFKV�CMXFVRJOg�PGM�NVTDKM�VO�PGM�KMDaMD�HOC�ZHJOPHJOJOg�JP&�

oGJK�HDPJNFM�JK�HO�HPPMZXP�HP�MOaJKHgJOg�PGM�MOPJDM�CMaMFVXZMOP�XDVNMKK�VU�NVOPMOP�
HOC�NVTDKM�VU�ZHPGMZHPJNHF�`[]�JO�H�ZVCTFHD�HXXDVHNG&�WDPJNFM�MFHYVDHPMK�aHDJVTK�KPHgMK�
VU� PGM� NVZXFMPM� M0FMHDOJOg� CMaMFVXZMOP� XDVNMKK� JO� PMDZK� VU� XMVXFM� DMKXVOKJYFM� UVD�
XDVaJCJOg� aHDJVTK� M0FMHDOJOg� HOC� YFMOCMC� FMHDOJOg� XDVCTNPK&� oGJK� JK� HO� HPPMZXP� PV�
KPDMHZFJOM�PGM�XDVNMKK�VU�CMaMFVXZMOP�VU�M0FMHDOJOg�NVOPMOP�HOC�ZVCTFMK&&�

p#=�$&68+;�`[]%�Q:�ZVCMF%�M0FMHDOJOg�
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>5<<.6=;�tVOKJCMDJOg�PGHP�KPTCMOPK�KXMOC�ZTNG�VU�PGMJD�UDMM�PJZM�HP�PGM�NVZXTPMD%�PGMDM�JK�H�OMMC�
UVD� CMKJgOJOg� H� GJgG0‰THFJPR� MCTNHPJVOHF� MOaJDVOZMOP&� oGM� HCaHOPHgM� VU� KJZTFHPJVO� PDHJOJOg� JK� ‹TKP� PV�
ZVPJaHPM�KPTCMOPK�PV�TKM�JOUVDZHPJVO�PMNGOVFVgR�UVD�FMHDOJOg�XTDXVKMK&�ŠM�…JFF�CMKNDJYM�GV…�PGM�KVUP…HDM�
XHN_HgM�[WoIn[WoStW0ŠVFUDHZ�WFXGH%�NHO�YM�MUUMNPJaMFR�TKMC�PV�KPTCR�CJUUMDMOP�ZHPGMZHPJNHF�UJMFCK&�xVD�
NFJMOP0KMDaMD�OMP…VD_�MOaJDVOZMOP%�…M�…JFF�TKM�PGM�XDVgDHZ�l\t�]MDaMD�xDMM�nCJPJVO�UVD�ŠJOCV…K%�…GJNG�
P…V�VD�ZVDM�NVZXTPMDK�NVOOMNPMC�aJH�otQ�”�SQ�OMP…VD_&�l\t�MOHYFMK�ZTPTHF�HCZJKKJVO�NVOPDVF�HOC�ZVDM�
KPTCMOPK�PV�…VD_�PVgMPGMD�VO�KVFaJOg�XDVYFMZK&�SO�PGM�So�NFHKKDVVZ�KPTCMOPK%�UVFFV…�PGM�HNPJaJPJMK�HOC�KGVDP�
CROHZJN�CMZVOKPDHPJVOK�XMDUVDZMC�YR�PGM�PMHNGMD�HOC�HNPJaMFR�XHDPJNJXHPM�JO�KVFaJOg�XDHNPJNHF�XDVYFMZK&�
xTDPGMDZVDM%� KPTCMOPK� NHO� …VD_� NVZXFMPMFR� JOCMXMOCMOPFR� VO� PGM� XDVYFMZ� …GJFM� PGM� PMHNGMDK� VO� JPK�
NVZXTPMD�ZVOJPVD�VaMDKMM�HFF�MaMOPK�VO�PGM�OMP…VD_&�

p#=�$&68+;�[HPGMZHPJNH0ŠVFUDHZ�WFXGH%�l\t�]MDaMD�
�
�

���
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��
�
WXXFJNHPJVO� VU� NVZXTPMDK� JO� FMHDOJOg� ZHPGMZHPJNK� NHO� YM� gDMHP&� tVOPDJYTPJVO� PV�

PGM�FMHDOJOg�XDVNMKK�JK�DMUFMNPMC�JO�HO�JOCMXMOCMOP�…VD_%�M‡XMDJZMOPHPJVO%�CMaMFVXZMOP�
VU�FVgJNHF�HOC�NDJPJNHF�PGJO_JOg%�XDHNPJNHF�ZHPG�K_JFFK%�MPN&�oH_JOg�JOPV�HNNVTOP�PGHP�KPTCMOPK�
KXMOC�ZTNG�VU�PGMJD�UDMM�PJZM�VO�PGM�NVZXTPMD%�PGMDM�JK�H�OMMC�PV�CMaMFVX�PGM�‰THFJPR�
MCTNHPJVOHF� MOaJDVOZMOP&� oGM� HCaHOPHgM� VU� KJZTFHPJVO� PDHJOJOg� JK� ‹TKP� PV� ZVPJaHPM�
KPTCMOPK�PV�TKM�JOUVDZHPJVO�PMNGOVFVgR�UVD�FMHDOJOg&��

]VZM�TKMUTF�XDMKMOPHPJVOK�VU�[WoIn[WoStW�HK�H�PMHNGJOg�PVVF�NHO�YM�UVTOC�JO�•'%�
(Ž&�oGMDM�HDM�CJUUMDMOP�KVUP…HDM�XHN_HgMK�UVD�KVFaJOg�NMDPHJO�ZHPGMZHPJNHF�XDVYFMZK&�ŠM�
…JFF�CMKNDJYM�GV…�ŠVFUDHZ�WFXGH�•kŽ%�XHN_HgM%�PGHP�JK�XHDP�VU�PGM�[WoIn[WoStW�KVUP…HDM%�
NHO� YM� MUUMNPJaMFR� TKMC� PV� KPTCR� CJUUMDMOP� ZHPGMZHPJNHF� UJMFCK&� ŠM� …JFF� HFKV� CMKNDJYM�
ŠMY[HPGMZHPJNH%�H�OM…�…MY0YHKMC�PMNGOVFVgR�CMaMFVXMC�YR�ŠVFUDHZ�LMKMHDNG%�…GJNG�
MOHYFMK�PGM�gMOMDHPJVO�VU�CROHZJN�…MY�NVOPMOP�…JPG�[HPGMZHPJNH&��

xVD�NFJMOP0KMDaMD�OMP…VD_�MOaJDVOZMOP%�…M�…JFF�TKM�PGM�XDVgDHZ�xDMM�nCJPJVO�l\t�
]MDaMD�UVD�ŠJOCV…K�•1Ž%�…GJNG�NVOOMNPK�P…V�VD�ZVDM�NVZXTPMDK�aJH�otQ�”�SQ�OMP…VD_&�l\t�
MOHYFMK� ZTPTHF� NVOPDVFK� HOC� ZVDM� KPTCMOPK� PV� …VD_� PVgMPGMD� VO� KVFaJOg� XDVYFMZK&�
]PTCMOPK�JO�PGM�NFHKKDVVZ%�VOM�UVD�MHNG�NVZXTPMD�VD�JO�XHJDK%�HNNVZXHOJMC�YR�CROHZJN�
HNPJaJPR� HOC� YDJMU� CMZVOKPDHPJVOK� XMDUVDZMC� YR� PGM�PMHNGMD%� HNPJaMFR� XHDPJNJXHPM� JO�
KVFaJOg�KXMNJUJN�XDVYFMZK&�xTDPGMDZVDM%�KPTCMOPK�NHO�JOCMXMOCMOPFR�…VD_�VO�KVFaJOg�PGM�
XDVYFMZ�…GJFM�PGM�PMHNGMDK�VO�JPK�NVZXTPMD�ZVOJPVD�VaMDKMM�HFF�MaMOPK�VO�PGM�OMP…VD_&��

oGM�XHXMD�JK�VDgHOJ„MC�HK�UVFFV…K&�SO�PGM�KMNVOC�KMNPJVO%�…M�CMKNDJYM�KVZM�TKMUTF�
KVUP…HDM� XHN_HgMK� HOC� PMNGOJ‰TMK%� CMCJNHPMC� UVD� FMHDOJOg� XDVNMKK&� oGM� PGJDC� KMNPJVO�
CMKNDJYMK�GV…�CJUUMDMOP�HXXFJNHPJVOK�NHO�YM�NVZYJOMC�JO�KJZXFM�…MY�XHgM�UVD�FMHDOJOg�
HOC� PMHNGJOg� XTDXVKM&� WXXFJNHPJVO� JK� CMaMFVXMC� YR� KJZXFM� Io[`� HOC� mHaH]NDJXP� NVCM&�
]VTDNM�NVCM�HOC�PMNGOJ‰TMK�NHO�YM�TKMC�OVP�VOFR�UVD�FMHDOJOg�ZHPGMZHPJNK�YTP�DHPGMD�JO�
FMHDOJOg�XTDXVKM�HOC�KJZJFHD�KJPTHPJVOK&�
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�
oGMDM� HDM� CJUUMDMOP� KVUP…HDM†K� PV� KVFaM� NMDPHJO� PRXMK� VU� XDVYFMZK� HOC� H� GTgM�

CHPHYHKM� PV� XDVaJCM� CJUUMDMOP� JOUVDZHPJVO� HP� HOR� PJZM&� ŠVFUDHZ� LMKMHDNG� tVZXHOR� JO�
[HR�(**h�FHTONGMC�PGM�VOFJOM�KMDaJNM�NHFFMC�WFXGH�ŠVFUDHZ&�fHN_gDVTOC�WFXGH�ŠVFUDHZ�
[HPGMZHPJNH� JK� H� KVUP…HDM� XHN_HgM� PGHP� GHK� MaVFaMC�UDVZ� H� NHFNTFHPVD� PV� H� KVUP…HDM�
XHN_HgM� UVD� KRZYVFJN� NHFNTFHPJVOK&� W� gVVC� XHDP� VU� [WoIn[WoStW� JK� HaHJFHYFM� UVD� UDMM�
VOFJOM�aJH�ŠVFUDHZ�WFXGH&�SO�HCCJPJVO�JP�NHO�YM�TKMC�UVD�aHDJVTK�NHFNTFHPJVOK%�NVZXHDJKVO%�
MaHFTHPJVOK�HOC�JOPMDXDMPHPJVO�VU�DMKTFPK�JO�KVZM�KJPTHPJVOK%�HOC�JP�HFKV�KGV…K�XDVXVKMC�
KMPPFMZMOP�XDVNMCTDMK&�

�

�
A0156#�r&�ŠVFUDHZ�WFXGH�IVZM�XHgM�

�
ŠVFUDHZ� WFXGH� JK� HO� M‡PDMZMFR� TKMUTF� JOKPDTZMOP� PV�HORVOM� …GV� KVFaMK� ZHPG�

XDVYFMZK&� ŠJPG� H� FJPPFM� TKJOg� XDHNPJNM%� PGJK� VOFJOM� KMDaJNM� JK� M‡PDMZMFR� KJZXFM&� EO� PGM�
GVZM�XHgM%�KMFMNP�PGM�HXXDVXDJHPM�NHPMgVDR�‚JO�PGJK�NHKM%�•[HPGMZHPJNKˆ%�KMM�xJgTDM� '&ƒ�



ES-eFES-3%>�3"�%g3F"-P>F\mF\�F"m3\U"EF"-�

/*i�

HOC� PGMO� KMFMNP� HO� HDMH� VU� ZHPGMZHPJNK� PGHP� …M� OMMC� …GMPGMD� JP� YM� VO� MFMZMOPHDR�
ZHPGMZHPJNK%�OTZYMDK%�gMVZMPDR%�HFgMYDH%�HOHFRKJK%�CJKNDMPM�ZHPGMZHPJNK%�VD�KVZM�VPGMD�
ZHPGMZHPJNHF�CVZHJOK&�

�

�
A0156#�s&�ŠVFUDHZWFXGH�n‡HZXFMK�0�nFMZMOPHDR�[HPGMZHPJNK�

�
tFJN_� VO� PGM� KMFMNPMC� HDMH� …M� VXMO� TX� KTY0CVZHJOK� TOPJF� JP� NVZMK� PV� NVONDMPM�

ZHPGMZHPJNHF� XDVYFMZK%� xJgTDM� (&� oGM� DMNVZZMOCHPJVO� JK� PV� TKM� XHgMK� JOJPJHFFR� …JPG�
M‡HZXFMK�DM…DJPPMO�UVD�RVTD�V…O�OMMCK%�…GMDMHK�FHPMD�‰TMDJMK�NHO�…DJPM�CJDMNPFR�VO�PGM�
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GVZM�XHgM&�oGM�XVKKJYJFJPJMK�VU�ŠVFUDHZ�WFXGH�JO�PMHNGJOg�HDM�aMDR�FHDgM&�xVD�PGM�ZVKP�
KPTCMOPK%�ŠVFUDHZ�WFXGH�JK�HO�M‡PDMZMFR�…MFF0DMNMJaMC�HOC�ZVDM�JOPMDMKPJOg�JO�M‡XFVDJOg�
PGMJD�HDMHK�VU�ZHPG�HP�GVZM�…JPG�PGJK�VOFJOM�KMDaJNM&��

ŠVFUDHZ� WFXGH� NHO� HPPDHNP� KPTCMOPK� …GV� VPGMD…JKM� HDM� OVP� aMDR� •XDVOMˆ�
ZHPGMZHPJNK�HOC�HDM�PGTK�YMgJOOJOg�PV�KGV…�gDMHPMD�JOPMDMKP�JO�PGJK�NHKM&�SP�JK�NMDPHJO�PGHP�
…JPG�ŠVFUDHZ�WFXGH%�PGMR�…JFF�•PMHNGˆ�ZHPGMZHPJNK&�oV�UJOC�H�DMKTFP%�JOPMDXDMPHPJVO�HOC�
gDHXGJN�aJKTHFJ„HPJVO�VU�H�PHK_�DM‰TJDMK�KVZM�_OV…FMCgM�PGMDMUVDM�UVDNJOg�PGM�KPTCMOP�PV�
M‡XFVDM�UTDPGMD�PGM�…JCMD�NVOPM‡P�VU�PGM�XDVYFMZ&��

fMFV…�HDM�KVZM�M‡HZXFMK�VU�TKJOg�ŠVFUDHZ�WFXGH�PGHP�HDM�VOFR�PGM�KZHFF�XHDP�VU�
PGM� ZHOR� XVKKJYJFJPJMK%� …GJNG� VUUMDK� ŠVFUDHZ� WFXGH�JO� KVFaJOg� ZHPGMZHPJNHF� XDVYFMZK�
HOC�JOPMDXDMPHPJVO%�YTP�NMDPHJOFR�MOVTgG�PV�ZH_M�MaMDRVOM�DMHFJ„M�PGM�HCaHOPHgMK�VU�PGJK�
NHKM�HOC�PV�ZVaM�PGMZ�JOPV�PGMJD�V…O�DMKMHDNG�…JPGJO�PGMJD�OMMCK�HOC�JOPMDMKPK&�

�

���� �
�����������������Hƒ�M‰THPJVOK�M‡HZXFM��������������������������������������������������������������Yƒ�JOM‰THFJPJMK�M‡HZXFM�
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Nƒ�sDHXG�UTONPJVO�M‡HZXFM�

A0156#�t&�ŠVFUDHZ�WFXGH�n‡HZXFMK�
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ŠMY[HPGMZHPJNH�JK�H�OM…�…MY0YHKMC�PMNGOVFVgR�CMaMFVXMC�YR�ŠVFUDHZ�LMKMHDNG�

PGHP�HFFV…K�PGM�gMOMDHPJVO�VU�CROHZJN�…MY�NVOPMOP�…JPG�[WoIn[WoStW�•kŽ&�SP�NVZYJOMK�
PGM�NVZXTPHPJVOHF�MOgJOM�VU�[WoIn[WoStW�‚PGM�[WoIn[WoStW�_MDOMFƒ�…JPG�…MY�XHgMK�
PGHP�HDM�…DJPPMO�JO�PGM�Io[`�FHOgTHgM�HOC�NDMHPMK�H�KROMDgJKZ�PGHP�JK�H�TKMUTF�PVVF�UVD�
MOGHONJOg� PMHNGJOg� ZHPGMZHPJNK� HOC� ZHPGMZHPJNHFFR� VDJMOPMC� PVXJNK&� ŠJPG� PGJK�
PMNGOVFVgR%�PGM�CJKPHONM�KPTCMOPK�KGVTFC�YM�HYFM�PV�M‡XFVDM�HOC�M‡XMDJZMOP�…JPG�KVZM�
VU� PGM� ZHPGMZHPJNHF� NVONMXPK&� oGM� KPTCMOPK� TKM� PGM�M‡JKPJOg� SOPMDOMP� YDV…KMDK� HK� HO�
JOPMDUHNM�PV�ŠMY[HPGMZHPJNH�HOC�PGMR�CV�OVP�OMMC�PV�_OV…�[WoIn[WoStW�OMJPGMD�PV�
JOKPHFF� PGM� XDVgDHZ� JO� PGMJD� ZHNGJOM� PV� TKM� JP&� ŠMY[HPGMZHPJNH� JK� YHKMC� VO� H� NVDM�
PMNGOVFVgR�NHFFMC� [WoIn[WoStW� ]MDaMD�QHgMK� ‚[]Qƒ&� []Q�PMNGOVFVgR�HFFV…K�H�KJPM�PV�
NVOPHJO�Io[`�XHgMK%�…GJNG�HDM�MOGHONMC�YR�PGM�HCCJPJVO�VU�[WoIn[WoStW�NVZZHOCK&�
ŠGMO� H� DM‰TMKP� JK� ZHCM� UVD� VOM� VU� PGMKM� XHgMK%� …GJNG� HDM� NHFFMC� []Q� KNDJXPK%� HOR�
[WoIn[WoStW�NVZZHOCK�HDM�MaHFTHPMC%�HOC�PGM�NVZXTPMC�DMKTFP�JK�XFHNMC�JO�PGM�XHgM&�
oGDVTgG� ŠMY[HPGMZHPJNH� PGM� JOKPDTNPVDK� HOC� KPTCMOPK� NHO� UTFFR� TPJFJ„M� PGM�
NVZXTPHPJVOHF�XV…MD�VU�[WoIn[WoStW�UVD�XMCHgVgJNHF�HXXFJNHPJVOK&��

[HPGMZHPJNH� JK� …JCMFR� TKMC� JO� ZHOR� HDMHK� VU� MCTNHPJVO&� EOM� TKM� VU�
ŠMY[HPGMZHPJNH�JO�MCTNHPJVO�JK� tHFN'*'�…GJNG�ZJ‡MK�UDMM�HOC�XHR0XMD0TKM�NHFNTFHPVDK�
…GV�FMHC�KPTCMOPK�PGDVTgG�H�CJUUMDMOP�XDVYFMZ�•iŽ&�

�

�
A0156#�w&�ŠMY[HPGMZHPJNH�JO�MCTNHPJVO�0�tHFN'*'�IVZM�XHgM�

�
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A0156#�_&�tHFN'*'�QVJOPK�HOC�`JOM�ZHOJXTFHPJVOK�

�
m"%�>#64#6dm0#$#6�

�
l\t� nOPMDXDJKM� nCJPJVO� NVOOMNPK� P…V� NVZXTPMDK� PVgMPGMD� VaMD� H� OMP…VD_� HOC�

MOHYFMK� RVT� PV� PH_M� NVOPDVF� VU� VOM� ‚PGM� GVKP� NVZXTPMDƒ� UDVZ� PGM� VPGMD� ‚H� NFJMOP�
NVZXTPMDƒ&� |VT�JOKPHFF�HOC�DTO� l\t� ]MDaMD�VO�PGM�GVKP�NVZXTPMD0PGHP�JK%�PGM�XDVUMKKVD�
NVZXTPMD&�WOC�RVT�DTO�l\t�lJM…MD�VO�PGM�NFJMOP�NVZXTPMD0PGHP�JK%�PGM�KPTCMOP�NVZXTPMD&�
l\t�lJM…MD�CJKXFHRK�PGM�GVKP†K�CMK_PVX�JO�H�OM…�…JOCV…�HOC�NHO�PH_M�NVOPDVF�VU�JP�TKJOg�
PGM�NFJMOP†K�_MRYVHDC�HOC�ZVTKM&�

�
A0156#�Œ&�l\t�NFJMOP”KMDaMD�NVOOMNPJVO�

�
oGM� KRKPMZ� HFFV…K� KMaMDHF� NVOOMNPJVOK� PV� PGM� KHZM� CMK_PVX%� XDVaJCJOg� HO�

JOaHFTHYFM�PVVF�UVD�NVFFHYVDHPJaM�VD�KGHDMC�…VD_JOg�JO�PGM�…VD_XFHNM�VD�NFHKKDVVZ&� |VT�
NHO�DTO�HXXFJNHPJVOK%�NGHOgM�KMPPJOgK%�HOC�HNNMKK�CHPH�VO�PGM�GVKP�NVZXTPMD�M‡HNPFR�HK�
RVT� …VTFC� YM� XMDZJPPMC� PV� CV� …GMDM� RVT§DM� KJPPJOg� JO� UDVOP� VU� JP&� fR� CMUHTFP%� …GJFM� H�
NVOOMNPJVO�JK�JO�XDVgDMKK%�RVT�KGVTFC�YM�HYFM�PV;�NVOPDVF�PGM�GVKP�NVZXTPMD�TKJOg�RVTD�
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_MRYVHDC�HOC�ZVTKM%�XDJOP�GVKP�NVZXTPMD�UJFMK�CJDMNPFR�PV�H�FVNHF�XDJOPMD%�M‡NGHOgM�UJFMK�
…JPG�PGM�GVKP�NVZXTPMD%�NVXR�HOC�XHKPM�PM‡P�YMP…MMO�HXXFJNHPJVOK�DTOOJOg�VO�PGM�NFJMOP�
HOC� GVKP� NVZXTPMDK%� NGHP� …JPG� VPGMD� l\t� lJM…MD� TKMDK� NVOOMNPMC� PV� PGM� KHZM� GVKP�
NVZXTPMD%�VD�…JPG�H�GVKP�NVZXTPMD�TKMD&�l\t�lJM…MD�MOHYFMK�RVT�PV�PH_M�DMZVPM�NVOPDVF�
VU�H�NVZXTPMD�UDVZ�RVTD�ZVYJFM�XGVOM�VD�PHYFMP�CMaJNM&�

�
�������������
��������	�

�
^KJOg�CMKNDJYMC�KVUP…HDM�UDVZ�XDMaJVTK�KMNPJVO%�…M�HDM�CMaMFVXMC�HO�HXXFJNHPJVO�

UVD�FMHDOJOg�HOC�PMKPJOg�XTDXVKM&�WXXFJNHPJVO�JK�YHKMC�VO�PGM�KJZXFM�GPZF�HOC�mHaH]NDJXP�
NVCM&� ŠM� GHaM� CMaMFVXMC� H� XHN_HgM� UVD� FMHDOJOg� ZHPGMZHPJNK%� YTP� PGM� JCMHK� HDM�
HXXFJNHYFM� PV� VPGMD� HDMHK&� ETD� HXXFJNHPJVO� JK� HFKV�TKMC� UVD� PMHNGJOg� [JNDVKVUP� EUUJNM�
XDVgDHZK�KTNG�HK�ŠVDC�HOC�n‡NMF%�HOC�UVD�XDHNPJNM�M‡HZ�VU�PGMKM�XDVgDHZK&�oGM�KPTCMOP�
DM‰TJDMK�VOFR�YHKJN�NVZXTPMD�K_JFFK�HOC�PGM�HYJFJPR�PV�TKM�KPHOCHDC�PVVFK�KTNG�HK�GRXMD�
FJO_K� HOC� YTPPVOK&� ^KJOg� l\t� NFJMOP� HOC� KMDaMD%� XDVUMKKVD� CVMKO†P� OMMC� H� XDV‹MNPVD� PV�
XDMKMOP�HOC�CMZVOKPDHPM�H�XDMXHDMC�FMKKMOK&�]PTCMOPK�NHO�KMM�H�…GVFM�PMHNGMD�CMK_PVX%�
HFF� HXXFJNHPJVO� HOC� UJFMK� PGHP� GM� VXMOK&� QDVUMKKVD�NHO� PH_M� KVZM� M‡HZXFMK� HOC�
NVZZTOJNHPM�…JPG�H�KPTCMOP�PGDVTgG�KGVDP�‰TMKPJVOK�HOC�HOK…MDK&�IM�NHO�HK_�KVZM�VU�
PGM� KPTCMOPK� JO� PGM� NFHKKDVVZ� KVZM� HOK…MDK� VaMD� PGM� OMP…VD_&� EPGMD� KPTCMOPK� NHO�
XHDPJNJXHPM� JO� …VD_� …JPG� PGMJD� KTggMKPJVOK&� ŠDVOg� HOK…MD� NHO� HFKV� YM� JOPMDMKPJOg� UVD�
DMNVgOJ„JOg�YR�H�KPTCMOP�HOC�PV�KPHDP�NVZZTOJNHPJVOK�MHNG�PV�VPGMDK&��

EOM�ZMPGVC�PV�DMCTNM�PGM�PRXJOg�JK�PV�CJKPDJYTPM�PGM�XDMXHDMC�FMKKVO&�WFF�JKKTMK�HDM�
VO�PGM�DJgGP�KJCM�VU�PGM�KNDMMO�…GJFM�PGM�KPTCMOP�…VD_�HDMH�DMZHJOK�VO�PGM�FMUP&�SO�PGJK�
…HR%� JP� JK� XVKKJYFM� PV� NVONMOPDHPM� VO� PGM� NVONMXPK�HOC� XDVaJCM� H� XV…MDUTF� PVVF� UVD�
FMHDOJOg&�SU�PGMDM§K�HO�SOPMDOMP�NVOOMNPJVO�JO�PGM�NFHKKDVVZ�PGM�PMHNGMD�NHO�DMCJDMNP�PGM�
FMUP�KJCM�VU�PGM�HXXFJNHPJVO�PV�ŠMY[HPGMZHPJNH�^L`&�WUPMD�PGM� NVOOMNPJVO%�H�XDVUMKKVD�
TKJOg� H� KGVDP� CMZVOKPDHPJVO� VU� KMFMNPMC� HDMHK� XDVaJCMK� KPTCMOPK� …JPG� M‡XFHOHPJVOK&�
]PTCMOPK� NHO� KMM� HFF� PGM� PJZM� PMHNGMDK� …JPG� HO� VXMO� CMK_PVX� HXXFJNHPJVO� TKJOg� H� l\t�
NVOOMNPJVO&�EO�PGM�VPGMD�GHOC%�JU�PGMDM�JK�OV�JOPMDOMP�NVOOMNPJVO�JO�PGM�NFHKKDVVZ%�PGM�
PMHNGMD�NHO�KMFMNP�H�UJFM�XDMXHDMC�YMUVDM�PGM�KPHDP�VU�NFHKK&�ŠVD_�…JPGVTP�PGM�SOPMDOMP�JK�
PGM�KHZM�HK�XDMaJVTKFR�CMKNDJYMC&�oGM�PMHNGMD�NHO�HFKV�PMKP�KPTCMOPK�JO�KMFMNPMC�HDMHK&�
‘TMKPJVOK�NHO�YM�DHOCVZFR�KMFMNPMC�HOC�CJKPDJYTPMC�YR�PGM�FVgJO&� fMPPMD�KPTCMOPK�ZHR�
GHaM� ZVDM� KMDJVTK� JKKTMK%� HOC� aJNM� aMDKH&� WP� PGM� MOC� VU� PGM� M‡HZ� KPTCMOPK� KTYZJP�
DMKXVOKMK�VO�PGM�KMDaMD�KJCM�…JPG�H�KJZXFM�YTPPVO�NFJN_&�oGM�DMKTFPK�VU�PGM�M‡HZ�NHO�YM�
HTPVZHPJNHFFR�gMOMDHPMC%�HOC�PGMO�PGM�PMHNGMD�gJaMK�JONVDDMNP�HOK…MDK�PV�‰TMKPJVOK&�oGM�
PMHNGMD�NHO�…DJPM�PGM�Io[`�UJFM�…GJNG�gTJCM�KPTCMOPK�JO�PGM�YVPPVZ�VU�PGM�KNDMMO&�oGM�
DJgGP�KJCM�NHO�YM�HDDHOgMC�HK�HO�HDMH�VU�PGM�YV‡�…JPG�H�UM…�HOK…MDK%�…GMDM�VOFR�VOM�
HOK…MD�JK�NVDDMNP�VD�…DVOg&�

�
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�
A0156#�•&�ŠMY�JOPMDUHNM�VU�PGM�HXXFJNHPJVO�UVD�PMKPJOg�KPTCMOPK�

�
tVCM�KHZXFM�VO�H�YTPPVO�UVD�PGM�OM‡P�‰TMKPJVOK&�
¥KNDJXP�FHOgTHgM’dmHaH]NDJXPdž�
UTONPJVO�gV\M‡P‚ƒ�¯�
��������aHD�NTDDEUUKMP�’�XHDKMSOP‚PVX&NTDDoJPFMƒ�
��������JU�‚NTDDEUUKMP�¥’�/ƒ�¯�
������������——NTDDEUUKMP�
�������������PVX&UDHZMK•§ZHJO§Ž&CVNTZMOP&FVNHPJVO�’�dPJPFM™d��—�NTDDEUUKMP�—�d&GPZFd�
�������������PVX&UDHZMK•§XJPHO‹H§Ž&CVNTZMOP&FVNHPJVO�’�d‰™d��—�NTDDEUUKMP�—�d&GPZFd�
����������������°�MFKM�¯�HFMDP‚doGJK�JK�PGM�FHKP�XHgM&dƒ��������°�
���CVNTZMOP&ZRUVDZ&aHFTM’NTDDEUUKMPb°�
UTONPJVO�gVQDMa‚ƒ�¯�
������aHD�NTDDEUUKMP�’�XHDKMSOP‚PVX&NTDDoJPFMƒ�
������JU�‚NTDDEUUKMP�ž�'ƒ�¯�
�������������NTDDEUUKMP�0’�'�
�������������PVX&UDHZMK•§ZHJO§Ž&CVNTZMOP&FVNHPJVO�’�dPJPFM™d��—�NTDDEUUKMP�—�d&GPZFd�
�������������PVX&UDHZMK•§XJPHO‹H§Ž&CVNTZMOP&FVNHPJVO�’�d‰™d��—�NTDDEUUKMP�—�d&GPZFd�
��������°�MFKM�¯�HFMDP‚doGJK�JK�PGM�UJDKP�XHgMdƒ��������°�
���CVNTZMOP&ZRUVDZ&aHFTM’NTDDEUUKMPb°�
¥”KNDJXPž�
�
W�KJZXFM�UDHZM�KMP�PHg�VO�GPZF�XHgM�…JFF�gMOMDHPM�HFF�PGHP�RVT�OMMC�PV�KPHDP�FMHDOJOg&�
¥UDHZMKMP�DV…K’djj“%©dž�
���¥UDHZMKMP�DV…K’d©d�NVFK’d1*“%©dž�
�����¥UDHZM�OHZM’dZHJOd�KDN’dPJPFM™'&GPZFd�KNDVFFJOg’dOVdž�
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�����¥UDHZM�OHZM’dXJPHO‹Hd�KDN’d‰™'&GPZFd�KNDVFFJOg’dHTPVdž����
���¥”UDHZMKMPž�
¥”UDHZMKMPž�
�
�
����	�
�	�

�
oGM� ZH‹VD� CJUUJNTFPR� JO� PMHNGJOg� ZHPGMZHPJNK� NVZMK�UDVZ� OMNMKKJPR� VU� KPDJ_JOg� H�

YHFHONM�YMP…MMO�PGM�NVOOMNPJVOK�PV�DMHF�FJUM�KJPTHPJVOK�HOC�PGM�gDMHP�aVFTZM�VU�PMNGOJNHF�
_OV…FMCgM�DM‰TJDMC�PV�KTNNMMC�JO�PGM�KNJMONM�JPKMFU&�SO�DMNMOP�RMHDK%�PGM�TKM�VU�PMNGOVFVgR�
JO�MCTNHPJVO�GHK�YMNVZM�HO�JZXVDPHOP�JKKTM&�SP�JK�PVV�ZTNG�PV�M‡XMNP�PGHP�HFF�KPTCMOPK�
…JFF�YM�HYFM�PV�TOCMDKPHOC�PGM�ZVKP�NVZXFJNHPMC�ZHPMDJHF�PGDVTgG�DMHCJOg�HOC�FMNPTDMK�
VOFR&�oGM�YMKP�NFHKKDVVZK�HDM�PGVKM�…GMDM�YVPG�PGM�PMHNGMD�HOC�PGM�KPTCMOPK�FMHDO�UDVZ�
MHNG� VPGMD&� ŠM� CMKNDJYM� KMaMDHF� PMHNGJOg� ZHPMDJHFK�…GJNG� HKKJKP� KPTCMOPK� PV� ZH_M�
NVOOMNPJVOK�YMP…MMO�CJUUMDMOP�DMXDMKMOPHPJVOK�VU�PGM�KHZM�NVONMXP�0�aMDYHF%�gDHXGJNHF�
HOC�HFgMYDHJN&�SP�JK�…MFF�_OV…O�PGHP�KPTCMOPK�FMHDO�ZVDM�‰TJN_FR%�HOC�…JPG�FMKK�XHJO%�…GMO�
NVONMXPK�NHO�YM�CMZVOKPDHPMC�JOPMDHNPJaMFR&�QDVYFMZK�PGHP�DM‰TJDM�aJKTHF�DMXDMKMOPHPJVO�
FJ_M� gDHXG%� CJHgDHZK%� HOJZHPJVOK� HOC� ZVaJOg� JZHgMK�NHO� YM� KVFaMC� …JPG� …MY0
[HPGMZHPJNH�PGHP�DMKXVOC�PV�KPTCMOPK�‰TMKPJVOK%� HOK…MDK�VD� NVZZHOCK&�oGM�FMHDOJOg�
M‡XMDJMONMK� ZTKP� YM� …MFF� VDgHOJ„MC� HOC� JOPMgDHPMC� JO� H� NVZXDMGMOKJaM� ZVCTFHD�
HXXDVHNG� PV� UHNJFJPHPM� UVD� NVOPJOTVTK� HOC� KPTCMOP0NMOPMDMC� FMHDOJOg&� oGM� CMKJgO� VU�
JOKPDTNPJVO�JK�YR�UHD�PGM�ZVKP�JZXVDPHOP�XHDHZMPMD�JO�HO�MUUMNPJaM�PMHNGJOg�HOC�FMHDOJOg&�

�
�
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•'Ž� o&[&� mVOHKKMO%�E.*/#<.*0(.� .+� .� *#.(/0'1� *&&;� ,&6� .� ;.61#� .580#'(#� &,� +*58#'*+%�

XDMKMOPMC�HP�PGM�SOPMDOHPJVOHF�WDNPJN�]MZJOHD�(**(%�[TDZHOK_%�LTKKJH%�[HR�(**(&��
•(Ž� I&�EGPKT_%�%&<)5*#6�*#(/'&;&1=�0'�<.*/#<.*0(.;�6#+#.6(/�.'8�*#.(/0'1 %�XDMKMOPMC�HP�

PGM� oGJDC� WKJHO� oMNGOVFVgR� tVOUMDMONM� JO� [HPGMZHPJNK%� ^OJaMDKJPR� VU� oKH_TYH%�
mHXHO%�'hhj&��

•:Ž� ]&�ŠVFUDHZ%�-/#�E.*/#<.*0(.�[&&9%�/PG�MC&%�Š&�[&�^&�QDMKK%�nC&%�'hhh&��
•/Ž� o&�ŠJN_GHZ0mVOMK%�]#QE.*/#<.*0(.T�S�5+#6�C508#%�(**'&��
•1Ž� LMHFl\t�KVUP…HDM%�GPPX;””………&DMHFaON&NVZ”JOCM‡&GPZF&�
•kŽ� ŠMY[HPGMZHPJNH%�GPPX;””………&…VFUDHZ&NVZ”XDVCTNPK”…MYZHPGMZHPJNH”&�
•iŽ� tHFN'*'�VOFJOM�NHFNTFHPVD%�GPPX;””………&NHFN'*'&NVZ&�
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�����#��4�2����#�4+����������"+��+��$���"��"$�3�4�4 �����+���$����+���������4�"$��
 !���"�&�	+�����4� #�4+������, 3�7�2����+���$��6�4� 6��3�)�2��2���� �4�,��54�����
 !���7��,�4�$�5 �����6�"�+�4�4�����#�4+�����$�)� !� ��&��#���9�,��"�"����<4$�+�
#�"�4� [WoIn[WoStW0ŠVFUDHZ� WFXGH� ,�.�� ��4��  #�4+��>��� ��� ��� #+� !�$�2 �
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l\t� ���#3�4��� ��+$�+�"�� $�+��2�� ��� ŠJOCV…K�  � "�2�2� ��� �$�� �3�� $�5�� +�! ��+��
#�$�� 2 �#+�"��otQ”SQ� ,+�.�&� ��So�  !����7�,��  !���7 ��#+�4�� �"4�$���4�� �� "+�4"��
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����$�����������6����4�$��"� ��$��$+�,��#+�4��#+�"� ��$�)�+�! ��+��"�2��2�� ,+�.���
�����6�$�,�+�! ��+�,�&��

�> !���+�!�;�[WoIn[WoStW0ŠVFUDHZ�WFXGH%�l\t���+$�+�
�



�

�



�

/'i�

,�X�V�	,��_R�V_R�•	 :i'&:;;1'Ž;**/�
xHNTFPR�VU�DMHF�MKPHPM�ZHOHgMZMOP%�^OJVO�^OJaMDKJPR�
fMFgDHCM�
j��k�V�	�|X�u_R�•	
]PHPJKPJNHF�EUUJNM�VU�PGM�LMXTYFJN�VU�]MDYJH�
fMFgDHCM�
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>5<<.6=T� [TFPJZMCJH�FMHDOJOg�VU�ZHPGMZHPJNK�MONVZXHKKMK�FMHDOJOg�UDVZ�JOKPDTNPJVOHF�ZHPMDJHF%�
YVPG� PDHCJPJVOHF� ‚XHXMD%� YFHN_YVHDC%� MPN&ƒ� HOC� NVZXTPMD� YHKMC� ‚gDHXGK%� HOJZHPJVOK%� MPN&ƒ%� PGHP� NVZYJOM�
…VDCK� HOC� XJNPTDMK� JO� PGM� CVZHJO� VU� ZHPGMZHPJNK&� oGJK� XHXMD� GHK� YVPG� H� PGMVDMPJNHF� HOC� XDHNPJNHF�
VDJMOPHPJVO&�EO�VOM�GHOC%�VTD�HJZ�…HK�PV�XDMKMOP�GV…�XTXJFK�FMHDO�…JPG�ZTFPJZMCJH�HOC�GV…�PV�CMKJgO�
ZTFPJZMCJH�MOaJDVOZMOPK�PGHP�XDVZVPM�FMHDOJOg&�IMDM%�…M�XDMKMOP�KVZM�VU�PGM�ZVKP�JZXVDPHOP�XDJONJXFMK�
VU� ZTFPJZMCJH� FMHDOJOg� HOC� CMKJgO&� ŠM� XDVaJCM� H� CMUJOJPJVO� VU� ZTFPJZMCJH� FMHDOJOg� HOC� ZTFPJZMCJH�
XDMKMOPHPJVO%� XDMKMOP� CJKPJONPJVO� YMP…MMO� P…V� HXXDVHNGMK� PV� ZTFPJZMCJH� CMKJgO%� PDMM� ZMPHXGVDK� VU�
ZTFPJZMCJH�FMHDOJOg%�PGDMM�_JOCK�VU�ZTFPJZMCJH�FMHDOJOg�VTPNVZMK%�HOC�P…V�_JOCK�VU�HNPJaM�FMHOJOg&�EO�PGM�
VPGMD�GHOC%�PGM�XDHNPJNHF�HJZ�VU��PGJK�XHXMD%�YHKMC�VO�PGM�HYVaM�UHNPVDK�VU�ZTFPJZMCJH�FMHDOJOg�HOC�CMKJgO%�
…HK�PV�XDMXHDM�HOC�XDMKMOP�ZTFPJZMCJH�FMKKVOK� ‚KMFMNPMC�M‡HZXFMKƒ�JO�ZHPGMZHPJNK&�[TFPJZMCJH�FMKKVOK�
…MDM�ZHCM�JO�Io[`%�mHaH�]NDJXP�HOC�[HNDVZMCJH�xFHKG&�

p#=�$&68+;�[TFPJZMCJH�FMHDOJOg%�[TFPJZMCJH�XDMKMOPHPJVO%�[TFPJZMCJH�CMKJgO%�[TFPJZMCJH�M‡HZXFMK�
JO�ZHPGMZHPJNK�
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�
SO� gMOMDHF%�<5;*0<#80.� DMUMDK� PV� PGM� XDMKMOPHPJVO� VU� JOKPDTNPJVOHF� ZHPMDJHF� TKJOg�

YVPG�…VDCK�HOC�XJNPTDMK�‚[HRMD%�L&%�(**'ƒ&�WNNVDCJOg�PV�PGJK%�…VDCK�€�VD�PGM�aMDYHF�UVDZ�
VU� PGM� JOKPDTNPJVOHF� ZHPMDJHF� €� NHO� YM� MJPGMD�)60'*#8�VD�+)&9#'%� …GJFM� XJNPTDMK� €� VD� PGM�
XJNPVDJHF� UVDZ� VU� JOKPDTNPJVOHF� ZHPMDJHF� €� NHO� MONVZXHKK�+*.*0(� gDHXGJNK%� KTNG� HK�
JFFTKPDHPJVOK%�gDHXGK%�ZHXK%�VD�8='.<0(+�gDHXGJNK%�KTNG�HK�HOJZHPJVO�VD�aJCMV&�E5;*0<#80.�
0'+*65(*0&'.;� <#++.1#	 VD�<5;*0<#80.� 0'+*65(*0&'.;� )6#+#'*.*0&'�JOaVFaJOg� …VDCK� HOC�
XJNPTDMK�PGHP�JK�JOPMOCMC�PV�UHKPMD�FMHDOJOg&�

oGM�NHKM�VU�ZTFPJZMCJH�TKMK�PGM�XDMZJKM�PGHP�FMHDOMDK�NHO�YMPPMD�TOCMDKPHOC�HO�
M‡XFHOHPJVO� …GMO� JP� JK� XDMKMOPMC� JO� …VDCK� HOC� XJNPTDMK� PGHO� …GMO� JP� JK� XDMKMOPMC� JO�
…VDCK�HFVOM&��

%&1'0*04#�*/#&6=%�MZXGHKJKMK�PGM�JZXVDPHONM�VU�aJKTHFJKHPJVO�JO�FMHDOJOg%�PVV&�oGM�
XDJONJXFM�VU�PGJK�PGMVDR�JK�PGHP�PGMDM�HDM�P…V�‰THFJPHPJaMFR�CJUUMDMOP�ZMPGVCK�VU�FMHDOJOg;�
aMDYHF�HOC�aJKTHF&�ŠVDCK%�VO�PGM�VOM�GHOC%�MOHYFM�PGM�CMKNDJXPJVO�VU�PGM�ZHPPMD�MaMO�
UDVZ�PGM�HYKPDHNP�HKXMNP%�…GJFM�XJNPTDMK%�VO�PGM�VPGMD�GHOC%�MOHYFM�PGM�aJKTHF�M‡XMDJMONM�
VU�PGM�ZHPPMD&�oGMKM�P…V�ZMPGVCK�VU�FMHDOJOg�HDM�NVZXFMZMOPHDR�HOC�OVP�M‡NFTKJaM%�KV�
PGM�VaMDHFF�NVONFTKJVO�JK�PGHP�PGM�KPTCMOPK�KGVTFC�NVZYJOM�PM‡P�HOC�XJNPTDM�HOC%�JO�PGJK�
…HR%�FMHDO�ZVDM�DMHCJFR%�…GJNG�JK�HNPTHFFR�PGM�UJOHF�VY‹MNPJaM&�

uTDJOg� XHKP� UM…� RMHDK%� ZTFPJZMCJH� FMHDOJOg� GHK� YMNVZM� aMDR� JZXVDPHOP� HOC�
JOPMDMKPJOg�PVXJN�JO�PGM�UJMFC�VU�PMHNGJOg�ZMPGVCVFVgR&�[HRMD†K�HOC�WP_JOKVO†K�DMKMHDNGMK�
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MCTNHPJVO�YMNHTKM�JP�HFFV…K�PGM�…JCMD�KXMNPDTZ�VU�XVKKJYJFJPJMK�JO�PMHNGJOg�HOC�FMHDOJOg&�
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[VCMDO�ZMPGVCK�JO�ZTFPJZMCJH�HXXDVHNG�PV�FMHDOJOg�JONFTCM�PGM�…GVFM�DHOgM�VU�
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‚oH_H«J%�}&�HOC�QMªJ®%�u&%�(**/ƒ&��

oGM�HJZ�VU�PGJK�XHXMD�JK�PV�DMNVgOJ„M�PGM�JZXVDPHONM�VU�ZTFPJZMCJH�FMHDOJOg�JO�PGM�
PMHNGJOg�ZHPGMZHPJNK�HOC�PV�gJaM�KVZM�M‡HZXFMK&�
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WNNVDCJOg� PV� PGM� JOUVDZHPJVO� HN‰TJKJPJVO� aJM…%� FMHDOJOg� JOaVFaMK� HCCJOg�

JOUVDZHPJVO�PV�VOM†K�ZMZVDR&�oGJK�aJM…�MOPHJFK�HKKTZXPJVOK�HYVTP�OHPTDM�VU�PGM�FMHDOMD%�
PGM� OHPTDM� VU� PGM� PMHNGMD%� HOC� PGM� gVHFK� VU� ZTFPJZMCJH� XDMKMOPHPJVO&� xJDKP%� FMHDOJOg� JK�
YHKMC�VO�JOUVDZHPJVO%�HO�VY‹MNPJaM�JPMZ%�PGHP�NHO�YM�ZVaMC�UDVZ�XFHNM�PV�XFHNM�‚KTNG�HK�
UDVZ�PGM�NVZXTPMD�KNDMMO�PV�PGM�GTZHO�ZJOCƒ&� ]MNVOC%�PGM�FMHDOMD†K� ‹VY�JK�PV�DMNMJaM�
JOUVDZHPJVOb� PGTK%� PGM� FMHDOMD� JK� H� XHKKJaM� YMJOg� …GV� PH_MK� JO� JOUVDZHPJVO� UDVZ� PGM�
VTPKJCM�HOC�KPVDMK�JP�JO�ZMZVDR&�oGJDC%�PGM�PMHNGMD†K�‹VY%�VD%�JO�PGM�NHKM%�PGM�ZTFPJZMCJH�
CMKJgOMD†K� ‹VY%� JK� PV� XDMKMOP� JOUVDZHPJVO&� xVTDPG%�PGM� gVHF� VU� ZTFPJZMCJH� JK� PV� CMFJaMDR�
JOUVDZHPJVO�HK�MUUJNJMOPFR�HK�XVKKJYFM&�oGM�TOCMDFRJOg�ZMPHXGVD�JK�PGHP�ZTFPJZMCJH�JK�H�
CMFJaMDR� KRKPMZ&� WNNVDCJOg� PV� PGJK� ZMPHXGVD� ZTFPJZMCJH� JK� H� aMGJNFM� UVD� MUUJNJMOPFR�
CMFJaMDJOg�JOUVDZHPJVO�PV�PGM�FMHDOMD&�A0156#�r2�KTZZHDJ„MK�PGM�CJUUMDMONMK�YMP…MMO�PGM�
P…V�aJM…K�VU�ZTFPJZMCJH�FMHDOJOg�…JPG�M‡XFHOHPJVOK�VU�KPHDPJOg�XVJOPK%�gVHFK�HOC�JKKTMK�
‚[HRMD%�L&%�(**'ƒ&�
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A0156#�r2�o…V�aJM…K�VU�ZTFPJZMCJH�CMKJgO�
�
oGM�gVHF�VU�ZTFPJZMCJH�JK�PV�GMFX�XMVXFM�CMaMFVX�HO�TOCMDKPHOCJOg�VU�JZXVDPHOP�

HKXMNPK�VU�PGM�XDMKMOPMC�ZHPMDJHF&��
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[TFPJZMCJH� FMHDOJOg� NHO� YM� MUUMNPJaM� VOFR� JU� ZTFPJZMCJH� FMKKVOK� HDM� HCM‰THPMFR�

CMKJgOMC&�
xVD�ZHOR�RMHDK%�PGM�JOaMKPJgHPJVOK�VO�ZTFPJZMCJH�FMHDOJOg�HOC�PGMJD�DMKTFPK�GHaM�

YMMO�DHPGMD�TONVOOMNPMC�HOC�…JPGVTP�H�NVONDMPM�MUUMNP�VO�FMHDOJOg&�fTP%�PVCHR�PGMDM�HDM�
OTZMDVTK�KPTCJMK�PGHP�CMUJOM�NFMHDFR�PGM�UHNPVDK�HUUMNPJOg�PGM�ZTFPJZMCJH�FMHDOJOg�HOC�
PGM�XDJONJXFMK�VU�KTNNMKKUTF�ZTFPJZMCJH�CMKJgO&��

oGMDM�HDM�P…MFaM�UHNPVDK%�MHNG�…JPG�H�PGMVDMPJNHF�YHN_gDVTOC%�…GJNG�NHO�YM�CMUJOMC�
HK� aHDJHYFM&� oGM� KPTCMOP§K� KPRFM� JK� HO� JOCMXMOCMOP�aHDJHYFM%� …GJFKP� FMHDOJOg� JK� PGM�
CMXMOCMOP� aHDJHYFM&� EPGMD� MFMZMOPK� HDM� aJKTHF� _OV…FMCgM%� HTCJV� _OV…FMCgM%� KPTCMOP�
NVOPDVF%� HPPMOPJVO%� …VD_JOg� ZMZVDR%� ZVPJaHPJVO%� NVgOJPJaM� MOgHgMZMOP%� JOPMFFJgMONM%�
PDHOKUMD�HOC�FMOgPG�VU�CHPH�KPVDHgM&�WFF�PGM�UHNPVDK�HDM�JOPMDDMFHPMC�HOC�GHaM�H�NVZXFM‡�
MUUMNP�VO�ZTFPJZMCJH�FMHDOJOg�HOC�CMKJgO�‚IMCM%�W&%�(**(ƒ&��

]VZM�VU�PGM�ZVKP�KJgOJUJNHOP�XDJONJXFMK�VU�ZTFPJZMCJH�FMHDOJOg�…MDM�MKPHYFJKGMC�YR�
[HRMD�‚[HRMD%�L&%�(**'ƒ;�

'ƒ�E5;*0<#80.�760'(0);#;� ]PTCMOPK�FMHDO�YMPPMD�UDVZ�…VDCK�HOC�XJNPTDMK�PGHO�UDVZ�
…VDCK�HFVOM&�

(ƒ�>).*0.;�%&'*0150*=�760'(0);#;�]PTCMOPK�FMHDO�YMPPMD�…GMO�NVDDMKXVOCJOg�…VDCK�HOC�
XJNPTDMK�HDM�XDMKMOPMC�OMHD�DHPGMD�PGHO�UHD�UDVZ�MHNG�VPGMD�VO�PGM�XHgM�KNDMMO&�

:ƒ� -#<)&6.;�%&'*0150*=�760'(0);#;� ]PTCMOPK�FMHDO�YMPPMD�…GMO�NVDDMKXVOCJOg�…VDCK�
HOC�XJNPTDMK�HDM�XDMKMOPMC�KJZTFPHOMVTKFR�DHPGMD�PGHO�KTNNMKKJaMFR&�

/ƒ�%&/#6#'(#�760'(0);#;�]PTCMOPK�FMHDO�YMPPMD�…GMO�M‡PDHOMVTK�…VDCK%�XJNPTDMK%�HOC�
KVTOCK�HDM�M‡NFTCMC�DHPGMD�PGHO�JONFTCMC&�

1ƒ�E&8.;0*=�760'(0);#;�]PTCMOPK�FMHDO�YMPPMD�UDVZ�HOJZHPJVO�HOC�OHDDHPJVO�PGHO�UDVZ�
HOJZHPJVO�HOC�VO0KNDMMO�PM‡P&�
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kƒ� \#85'8.'(=�760'(0);#;� ]PTCMOPK�FMHDO�YMPPMD�UDVZ�HOJZHPJVO�HOC�OHDDHPJVO�PGHO�
UDVZ�HOJZHPJVO%�OHDDHPJVO%�HOC�VO0KNDMMO�PM‡P&�

iƒ� 3'804085.;� :0,,#6#'(#+� 760'(0);#;� uMKJgO� MUUMNPK� HDM� KPDVOgMD� UVD� FV…0_OV…FMCgM�
FMHDOMDK�PGHO�UVD�GJgG0�_OV…FMCgM�FMHDOMDK�HOC�UVD�GJgG0KXHPJHF�FMHDOMDK�DHPGMD�PGHO�UVD�
FV…0KXHPJHF�FMHDOMDK&��

A0156#�t2�KGV…K�JO�KGVDP�PGM�UHNPVDK�PGHP�ZH_M�H�ZTFPJZMCJH�XDMKMOPHPJVO�MUUMNPJaM&��
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���	���		� n‡NFTCM�PGM�KTXMDUFTVTK�PM‡P�HOC�XJNPTDM�
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�� SONFTCM�PM‡PTHF�HOC�aJKTHF�M‡XFHOHPJVOK�VU�PGM�XDMKMOPMC%�KPMX�YR�
KPMX�

A0156#�tT�xHNPVDK�HUUMNPJOg�PGM�KTNNMKK�VU�H�ZTFPJZMCJH�XDMKMOPHPJVO�
�
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�
oGM� XDHNPJNHF� HJZ� VU� PGJK� XHXMD%� …HK� YHKMC� VO� PGM� HYVaM� UHNPVDK� VU� ZTFPJZMCJH�

FMHDOJOg�HOC�CMKJgO%�PV�XDMXHDM�<5;*0<#80.� ;#++&'+�&'�%#'*6.;�+0<<#*6=�HOC�PV�XDMKMOP�
XHDP�VU�PGHZ�0�+#;#(*#8�#^.<);#+�‚[JFVaHOVaJN%�[&%�(**1ƒ&�oGM�KTY‹MNP�VU�tMOPDHF�KJZZMPDR�
HOC�SKVZMPDJN�PDHOKUVDZHPJVOK%�JO�gMOMDHF%�JK�H�UJMFC�VU�gMVZMPDR�JO�…GJNG�PGM�XV…MD�VU�
aJKTHFJKHPJVO�JK�MKKMOPJHF&�oGM�ZHJO�KVTDNM�VU�JOUVDZHPJVO�JO�ZTFPJZMCJH�FMKKVOK�…HK�tu�VO�
tMOPDHF�KJZZMPDR%�ZHCM�JO�Io[`%�mHaH�]NDJXP�HOC�xFHKG&�oGM�ZTFPJZMCJH�FMKKVOK�GHC�PGM�
KHZM� NVOPMOP� VO� tMOPDHF� KJZZMPDR� FJ_M� PDHCJPJVOHF� FMKKVOK� ‚XHXMD� HOC� YFHN_YVHDCƒ;�
H‡JVZK%�PGMVDMZK%�M‡HZXFMK%�HOC�XDVYFMZK%�YTP�PGVKM�…MDM�KTXXVDPMC�…JPG�HOJZHPJVOK%�
‰TJ„„MK%� M‡HZXFMK� VU� tMOPDHF� KJZZMPDR� UDVZ� DMHF� FJUM&� oGM� XHgM� …JPG� NVOPMOPK� VU�
ZTFPJZMCJH�FMKKVOK�JK�XDMKMOPMC�JO�A0156#�w2�
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M‡MDNJKMK%�PHK_Kƒ�PH_MO�UDVZ�PGM�ZTFPJZMCJH�FMKKVOK�
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[TFPJZMCJH�FMKKVOK�…MDM�XDMXHDMC�PV�KHPJKUR�PGM�HYVaM�DM‰TJDMZMOPK�JO�gMOMDHF&�
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KHZM�PMOCVO&�
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…JPG�DMKXMNP�PV�S&�
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oGM�PGDMM�_JOCK�VU�FMHDOJOg�VTPNVZMK�HDM�KTZZHDJ„MC�JO�A0156#�h&�‚[HRMD%�L&%�(**'ƒ&�
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,�6����,��  #+�$>���� �� +�) 3������ �$�2 � ���4�,�� ‚��� 4�$��"�� "��� ���4�,�� "�2��
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#+��7�#�,�� �� )���+�3���7�2�,�� "�2�� ��� ��� "�2�� ��!�� � +���2�� ��� � ���#54����
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#+�3�)�-���� #+�� �$�)��  !���" %� �3�� �� ��������	�� �����@	��� ��
Y��� •�
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=��+ )���4+���%���)�$�+����#�4������+��4�+�9�� � !� ��"��,�)3����������9�� �
+��,�4+���,�� ,�) 9���4�� "�+�3�7�2�� $�5�� ���4�$��6� # +��,�4�� ��� �3�!��,�
���+.�2�,�&� ��+,��� "�+�3�7�2�� #�4�!�� ��� 3�4���"�)� 2 ���"�� ��� +�!�� (&66#;.*0&'� ��
#+���4�$>�� �+�����4%� ,�- ���� � ��$�����4%�  ��2�,� � #�$������4� �$�2 � #�2�$�&� ��
	���)�5"�,�+�!��" � "�+�3�7�2�� ��� ��+�- 2�� "���~���� ��  � "�,�� ��3��"�"$�� �� ��3��
"�3�"�� #+�,���� 2����� #�2�$�� �,�� ��� #��3���7 � ��)�$� +�2 9 %� #�+�3�3� � #+�,�� �
�+ )�� #�2�$�� �3�� #+�,��>�$�•%� �������� "��� ~< �"7��� �3��� #�$���$���� �$�6�
�3�,���4�� ���4�$��)�#+�7����  �  �"3�-�� �2�����4$�� �7�3�� •� ‚	���)�5"��+�!��"�
'hik;� /ik€/iiƒ&� = 54�� � "�+�3�7�2��  � ���4�$�%� ��"3� %� #+���4�$>�� #�$���$����
�+����6� ���4�$��6� #+��,�4�� �3�� ��6�$�6� ��3�$�� ~#+�� !�, � �$�"�� #+��,�4�
���+.�$���$�2����4�,%���������"���#+��,�4����) ���� $�2 ���,��4�3���4•�‚��4�;�/iiƒ%�
�� !���7��4�,�#+�3�"�,���>��+�� ,�2 %�7�3�$�4�2���� #��4 #��2���6$�4�2 ���+�-����
���+.�2�%�#�2�$�%�#+�7��������"���&�����5�,��3 !�2 �����#+���4�$>��< �"7����3���
#�$���$����)+�-��+��3�!�4�6����4�$��6�#+��,�4��"�2� �� ��3�!����3�����,�- ������
��# � 2 � #+$���4$����  � 7�> � ��4$�+�$���� #+��7�#�� +� 7����3���7�2�� ��
�"���,�!���4�&� ��� "�+�3�7�2 %�"��� ,�) 9���4�+��4�+� 9����  !���"�%�  # 9 2�� ���� ��
=3 .����� )3����"�  � "�,�� 2�� ��4�"� 4�� ��� ��� #+�3�"�, � #3���+���� �� +��3���7�2��
���4�$�%� ���  !�4�>�� �!�" 2�� ��4$�+�$��� � 	�����	������ ���������� ��	��
��2 � ���
#+�"4�!������!����� !�4�>��,��,�) 9���4���%���,��4� 3��,�����+�,�"�6�+��4��6���
"�,#�4���3��6� ���+.�2�� ���4�$��6� 4�,�%� "�,��� 2�� )+ ���$��  � 4�+� +��3�!�4�6�
#+��,�4�� �� ��� ��� ����$ � 4�)�� #+�,�� 2�� , 34����7�#3 ���+��� #+��4 #� #+��
��)+�-�$�� �#�2,�$�&�	+��4�,��4+����#�54�$�4�� ��+�� ��7��#+��7�#��"�+�3�7�2��
��� �$�,� ��$��,�� ‚#+��,�4��,%� +��+����,� �� ,�- #+��,� 4��,ƒ%�  $�.�$�2 9�� �$��
���4�$��� �� $�����4�$��� ��3�"��+���� �� �"4�$���4��  � 5 "�3�� �� ��$��� ��� ‚=3 .�����
)3����"��=%��+�:�(**k;�/kƒ&�

�"�� ��� $�5�� ��3���,�� ��� ��,��4�3��� +���  !���"�%� #+� ,�� � ��+���$���
4�6��3�)�2�� �$�� ���+���$��6���<4$�+����+��4�+�4�, �� !���"����4�)+�5 9��$�5��
���4�$��6�#+��,�4���+����6����+.�2�����2����,�!�� % �,�.���9�,����#+�$�4��#�,�"�
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�,�2 � �3�,��4�� )��,�4+�2�� �� ��,�,� 4�,� #+ .�2 � ,�) 9 ���4� "�+�3�7�2�� ���
,�4�,�4�"�,&� 	+��,�4�� "�2�� � � ��� ,�4�+�2�3�� "�2�� �� � #+�# 54�2 � �$�43��4� #+�$��
���" �+��3�!�4�6�)��,�4+�2�"�6���3�"��‚"$��+�4%�4+�  )��%�#+�$� )����"%�4�4+����+%�
4+�#������3&ƒ�54�� ��"$�+ ���=0��,�.����4���!�)3��� ��#+���4�$>��������, 3�+���&�
�� #�!�4��2� ���4�$�� ,�4�,�4�"�� ��� #������)� 2�� ���!�2 �� �� ��4�+����  �$�2����
,�4�,�4�!"�6� ���+.�2�� �� #+�,���� �4�!���6� ������  � +� 5�$�� � ����4�"�� ���
+�! ��+ %� 2�+� ��� ��� 4�2� ��!��� �4"3���� )3�$��� �����4 �4�"� "3���!��� ���4�$�%�
����,�+����4� ��64�$�� �4$�+��6� ,�) 9���4��  !���"�� ‚8 �9���$�9%� (**j;� :1hƒ&� ��
4+���7����3��2� ���4�$�� ��� ���4�+�3�,� 4�6��3�)�2�,�  !���7�� ��� ��� ,�) � 3�"��
,�4�$���4�� ��� �"4�$���  �$�2���� ,�4�,�4�!"�6� ���+.�2 �� �� ���+.�2�� =��”	�
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��!��� #+��3�.�4�� �� ��2����4�� �#�4+�"4��� ���+.�2�&� � !�)3�����4� ���4�$�� ���
#��4�.�� ��6$�> 2 9��4�,��54��+�! ��+� �$�2�,� �" �4�! ��,� ��$�� �3��,� �<�"4�,��
 �#�5��� �"4�$�+�� $�9�� �+�2� ! 3�� �� ��� 4�2� ��!��� #�$� 9�$�� �����2��� �#�������4��
 !���"�&� ��"$�� ���4�$�� ,�4�,�4�"�� �� =��”	�
� �4$�+��  �3�$�� ��� ��� �$�"��  !���"�
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������- 2�����#6�����4��+�2�"����$�����4�$�&��

��+��� +��3�!�4�� �)+�� ��� +�! ��+�,%� ,�.�,�� #���4�7�4 �� +��$�2�
��4�3�"4 �3��6��#�������4�� !���"������<�+��7�+�4�� ��64�$�� ��"3�� ������6�$�,�
����$�� �3��,� �#�������4�,�&� ��� ���>�� , ��"�%� ���,� 7�2�%� �$ "�$�%� ��2�%�+�!�� ��
��)+���� ��� �$�"�� 4�!���+�5��� ����4�"%� �)+�� ��$�� ��� �,>�$�2�� �� ���+.�$��#�.� �
 !���"�&�������22�����4�$��2����64�$� ��"$�+ ���=0� �,�) ���� �!�$�4�����,���$�4��
)��,�4+�2�"��<�) +�� ‚3�#4�%�"�7"�%�"$���+%�$�>�"%�# �+�,���%�" #�ƒ� �� )��,�4+�2�"��
�3�"�� ‚"$��+�4%� "+ )%� #+�$� )����"%� 4+� )��%� �3�#� ƒ&� =� �+ )�� �4+���%� "��� ,�3��
�3�.���2�� ����4�"� ���  !���"�� ��� ,�.�� 4+�.�4�� ���  � $ �+4 �3��,� �"+ .�� %�
"�+��4�9�� ��4�+����4��� ��<4$�+�"�� �3�4�%� #�$�� 2 � � �2�� �� ��3�"�� ��  �!�$�2 �
��6�$�� ����$��� "�+�"4�+��4�"�&� ~��� �$�2� ��!��� ��� �� 4����$�+�� <�+,�+����
#+���4�$�����"4�$�+�2 ������4�3��#��6�!"��< �"7�2�; �#�,9���%�,�54�%��,�7����3���
��.�$>�2�%� +��$�2� ,�5>����  �#54�&•� ‚�+��4�%� (**/;� 1 hkƒ� ��2�3�.���2�� ��64�$��
,�)3�� ��� ��4��  #�+�-�$���� ��3�"�� #�� �3�!���4�,�� �� + ��3�"�,�� �� #+���3�.����
��4�6� ���#��+����,��"+ .�� &����3�!�4����$���4�.�� ���,�) 9�$�2 �����$�"����4��
��#+�� 2�� ��#�4$���,� 4�,#�,%� �� �)+�3�"�� �"4�$���4�� ��#+������ ��� ��,�� +��$�2 �
"�+����7�2��#�"+�4����<����,�4�+�"��5�"�%�$�9���,�4 �$���� � !���"�������>��+���
�� #���$>���� �� !���6� ���+.�2�&� 	+�3�"�,� #+�$�+�� �� # +�� �>�$���� ������
#�4+�����2��#+��$���4���#7�2 ���$����#�)+�5��6���)� $�+������4+���� !���"�%�"�2��
��� �4+���� ��=0�� ,�+�� ��4�� #+�#+�9���� ��)�$�+�2 9�,� �"7�2�,%� �� 4�� 2�� ��2!�59��
#�$+�4�"� ��� 4��+�2�"�� ��2�5����� #+��3�,�� �%� "���!�� %�  # 9�$����  !���"�� ���
4�!��� ��)�$�+&� ‚�+��$�9%� (**k;� 1i*ƒ� ��� �$�2� ��!��� # �$�9�$�� ��� �� 4��+�2�"�� ��$��
���4�$����"�,��2�����#�!�4" ���3��+�!�&�

���� �!�, �����)3����#+�����4�#+�,������=0�%�#�+��� ,�) 9���4��#���$>����
�<�"�4�%� 2��4�� �� ,�) 9���4� #+�$�+�� �� #+�,���� ������  � ��$�,� ��4 �7�2�,�&� ��� ���
,�.�� #��4�9�� 4�"�� 54��  !���7�� ��� �3�7�� "�2�� #�"�� 2 �� .�$�4��� ��4 �7�2��
#+�#����2 � ��3�"�� �� "�2�,�� 2�� ��� !�� � "�+�3�7�2�� �� 3�� +�!�� �,�� 2 9�� �6�
,�4�,�4�!"�,�#�2,�$�,�&���~������,�4�,�4�"����3���� #��4�3��#�# 3�+��2�%����������
�<�"����2��+��3���$�3�����$������7�>�$�%� �+�� ����  !���7�,�� �#�!�4��2����4�$��
,�4�,�4�"�� #�4+����� 2�� #���54�� ,���4�&� �� 4 � ���4�$ � #�4+����� 2��  ��4�� $�5��
�3�,���4���)+�%���+�!�4�� �#+$�,����+ )�,�+��+�� •� ‚��4%�(**j;�/jjƒ&����4�)�+��3�)��
��� !���$�,�� "�+�3�7�2��  � �"$�+ � ��=0�� ,�) � ��� "�+�� 4�4�� �)+��#�# 4�~��-��#�+•%�
~����54��#+�#���•%�~	+���-��,��,��4�•%�~	�)������3� "•%�~����7�� >���•����3&�"�2��� �
#�)����� ��� �3�,��4�+� � ���3�� � ��4�)�)��,�4+�2�"�)� ��3�"�&�	+��4�,�� ���  !���7��
��#����>�$�2 � ��� ��$�2�2 � ��4��� ��� ����4��)�  � ����� ��,�� ,���3�� )��,�4+�2�"�6�
<�+,�%� ����,�+ 2 9�� #+�� 4�,� �+ )�� �4+�� 4�� ‚��2 %� $ �3�!�� � �� �3&ƒ&� �)+�,� ~��-��
#+��,�4� ��4�)� ��3�"�•� +��$�2�� ��� �#�������4� #+�#��� �$���� <�+,�� ��  $�-����
����4�!���4�� ��3�"�&� ��5� ��"�� ��� �"4�$���4��  !���"� #+��+�� � ��� ��=0 � ,�)3�� ���
��4�� )+ #������ #+��,�4��  � �" #�$�%� ����7��  >���� ‚ � ��� � ���6� "�2�� ��� "�4+>�2 �
����7��#+��,�4�"�2�����"3���2 ����3&ƒ%��3�����, 34� ,���2�3������+.�2�#�"�� 2��2�����
#��2����� ��3�"%� ��  !���7��4+���� ���#+�#����2 � �� �,� � 2 � ��3�"� "�2��2��  �#�4�� � ��
"�. � ��� "�2�� ��!��� ��� ��� "+�9�%� "3�"�,� ��� #�� -���� ��)�$�+�&� ���4�$��"� ��"���
+�������+�! ��+ �#+�� �> 2���4�!���������� !���"��+ ��)�$�+�,&��



W!
h“?!N����!�X�}j�iX�?}N�}oX�����!fX���f�h��o}���W }�XW}���X�h�!�o��h�!€�}�!o?!P�}ah?}�N�!
�N!M�oX�} �

//(�
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#�,�� 4�� �$�� #+��,�4�� ��� �$�,�  �+��4 � �$�"�"�� #+ .� 2 � ���+.�2�� ���4�$���
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�"�3���4�,�&� 
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�2��4�� �#+$�,�+��+�� �
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`	��u� ,�����,���3�!��6����+.�2���� ���4�3��4+��+��+���&�� !���7��
��� !�� � "�+�3�7�2�� ,�) � ,�+�4�� � .���%� 5�+���� �� $�� ���� #+��,�4�� "�2�� �6�
�"+ . 2 %� ��  � �"$�+ � ��+���$��)� ��<4$�+�� �4�!���� �� ���� ,�) � #+�$�+�4�� ��
#+�,���4�� �6�  � �+ )�!�2�,� ��4 �7�2�,�&� ��,� #+�3�"�, � ,�)3�� ��� ��, 3�+���,� ��
���,�+���,� �3�,��4�,�� ‚#��>�,%� �4�#�,� �� 3�"4�,ƒ� "�2 �� � � $�+4 �3��� #+�"������
,�+�4����#+��,�4��"�2��+��3������ � � !����7�&��

���� 54�� 2�� #+�46����� #�,�� 4�%� ���,� +��4�2���%� ,�4� ,�4�"�� ��� ,3�-�,�
5"�3�"�,� �+��4 ���$�������,�+���,�$+�,���%�54����) �$�+�����+.�2�,��=��”	�
� �
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�+ )�,�+��+�� &���+�3�7�2��#�,�� 4�6����+.�2�� ��"$ �+ ���=0��,�.�������4$�+�4��
���4�2� ��!���54�� ��� ���#+�,���3�� ���,�+���� �3�,��4� � �� �$ !��� �<�"4�&� �!���7��
,�) � ��� +�! ��+ � ����4�� ��4�$+�,���� ���,�7�2�� ��)�4 �3��6� �� ���3�)��6�
!���$��"��  � "�2�� 9��  " 7�$�4�� ����4�� $+�,�� �3�� #��� 7����+�4�� ,�3�� �� $�3�"��
"���>"�� �� ��,�6� ��"��� ��)�$�+�� ����4�� #�$+�4� � ��<� +,�7�2 �  � $�� � �$ !��)�
�<�"4�� �3�� 4�"�4�%� �� 4�,�� ��� 3�� 2�� ��6�$� ��)�$�+� 4� !��� �3�� ��&� �$ !��� �<�"4�� ��
"��4+�3��" +��+���,�) 9�$�2 � !���7�,�����"3�"�,��� ���)�$�+�2 9������!���$��"��
! 2 ���)�$�����$���< �"7�2 &�	+�"4�!��,��"4�$���4�, �� ��"$�+ ���=0�%�"�2��#�4�,�
���3���+�2 %�"�,��4�+�5 � ��  #�+�- 2 %�  !���7�� ,�) � �4�!���� ������ ���#+�$�+�� ��
#+�,���� ��+ )�!�2�,���4 �7�2�,��!�,�����#��4�. �4+ �2��2����"$�3�4�4��2�������&�

����� �,�� "��� ���+.�2�� �� ,�+�� � $+�,���%� 4+���� #�,��  4�� �� ���4�$���
2�����7�� !�2�� ��� ���+.�2�� ,�) � #+���4�$�4�� ��� �+�2� $��2� #+�$�2� ‚o���������
������	��T� ���u� ����	��u� �����u� ���	�� b�f����	� ���	��� b� ���	Y@�� �� �§� o���������
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�+ )�,� +��+�� �  � �"$�+ � #+��,�4�� =$�4� �"�� ���%� ��4� ,� ��� 4�� ������ #+�5�+ 2 � ��
#+�� �> 2 �  � 4+�9�,� +��+�� � ‚"���� ���  !�� �� $+�,���" �,� ��+����7�,�;� ��4 ,%�
)�����%���7���2�%�$�"ƒ%���#�4�,� ��  � !�4$+4�,�+��+��  �  � �"$�+ � 	+�+���� �� �+ 54$��
‚��+�- 2 � ��� $�"�$�%� 6+���3�5"�� 3�7�+�2 � ��4 ,�� ��) �-�2�%� �� �3&ƒ&� ��+�3�7�2�� ���
,�4�,�4�"�,�  � #�,�� 4�,� �3 !�2�$�,�� �)3���� ���  �  $� -�� � #+�46����"�� ��
�3������"�%� ����+�� � �� �� ��,�� � � 4+�7�<+���6� �� !�4 $�+�7�<+���6� �+�2�$�%�
��+�-�$���� ����4�7�%� �4�4���%� 6�>���� �4�&� ��+�$��� � �  � �$�,� �3 !�2 � #+�����4�
#+�,������=0���)3������� �4�,��54��~�,�) 9�$���+.�� ��3�"5��+���� ��9��"��7�#4��
, 34�,���2�3���4�� �� ��4�+�"4�$���4�%� ������- 2 9�� � ��#6��� � �,��4�3���4�
 !���"�•�‚?�+"�$�9%�?+4"�%�(**:;�':hƒ&�
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!�4$�+�7�<+���6��+�2�$�%�4+����#�,�� 4����#�+������ �#�+����+�2�$��"�2�� !���7��
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�+�2�$�� ��� ��2�"4�� "�2�� ���  �  3�7�� ��3���&�~���$�2� ,� ��<�+,�7����� 4�6��3�)�2�� ��
��$�6� ���4�$��6� �+���4�$�� "�2��  � ����� ��4�)+�5 � 4�" �4�$�%� �$ "%� �3�"�%� <�3,�$�%�
���,�7�2��  � 2�����4$��� ���4�,� �� ��6�$�,�  #�4+���,� # +�$���3���� ��� �)+���!����
4+���7����3��6� ,���2�•� ‚��#�$�7%� (**:;� ('/ƒ&� ��� #+� "4�!��� ���!�� ���  � �"$�+ ��
��=0�%�#�,�� 4 � 3�7 �,�.�,��$�+4 �3���#+���4�$�4�� :u����,�7�2�,�%��3�"�,�� ��
<�3,�$�,�� �� ��, 3�+�4��~5�4���•�#+�� "�,��  !���7��4+ ���� ��� ��� ��2�"4�� ���3�$��
�4+���� +�-�2 � ��#�+��%� �� ��� ������ #�+��� �+�2�$�&� �� �� �3�.���2�� ����4�"%�  �
��, 3�7�2�� ��=� ,�.�� �,�4�� ��# ��$���� ����$�� #�+��6� �� ��#�+��6� �+�2�$��  ��
��2�5����� "�2�� �+�2�2�� "�,� �+�2 � #+�46����"%� �� "�2� � �3������"&� ��� �$�� �� �3�!���
���+.�2�%� �� ���3�.�� �  � #+��4�+ %� ��>�� ��� ����$�� 2  %�#+�,�� �#�+�3��0 �3����,�
"+�4�+�2 , � +��#�+�-�$���� ���+.�2�%� ������ �� #3�� � � ���>�&� 	+�5�+�$���� ��
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