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bUWY|Uc ]QYc TUcU^f_\fYTQc T_ 8bQcY\' `Uby_T_ U] aeU _c y^TYSUc TU SbUcSY]U^d_ ^_ 8bQcY\

UbQ]' TU e] ]_T_ WUbQ\' RQYh_c _e Qdw ]Uc]_ ^UWQdYf_c) JQ\ VQd_' `_TU cUb S_^cYTUbQT_ e]Q

VQvQ^XQ Y^ecYdQTQ' \UfQ^T_(cU U] S_^cYTUbQvu_ aeU _ 9UQbs we] UcdQT_ `UaeU^_' cYdeQT_

^e]Q bUWYu_ `_RbU TU e] `Qyc ]eYd_ WbQ^TU)LKJIHGFEDCBA

A cUd_b `bYfQT_ dQ]Rw] dU] TU]_^cdbQT_ SQ`QSYTQTU `QbQ `b_]_fUb _ SbUcSY]U^d_

US_^{]YS_ Q `QbdYb TU e]Q UcdbQdwWYQ TU TUcU^f_\fY]U^d_ U^TzWU^_' aeU dU] d_]QT_ `_ccyfU\

Q_c U]`bUU^TUT_bUc _`_bde^YTQTUc TU ]_RY\YjQb bUSebc_c \_SQYc _e `b_fU^YU^dUc T_ bUcd_ T_

`Qyc U*_e T_ UhdUbY_b `QbQ VY^Q^SYQb _c Y^fUcdY]U^d_c `b_TedYf_c)

7c ]eTQ^vQc fUbYVYSQTQc ^_ 9UQbs db_ehUbQ] bUV\Uh_c VQf_bsfUYc `QbQ Q US_^_]YQ

UcdQTeQ\ U S_^cUWeYbQ] bUfUbdUb _ aeQTb_ TU UcdQW^Qvu_ U] aeU cU U^S_^dbQfQ _ ;cdQT_ ^_c

Q^_c aeU Q^dUSUTUbQ] Q ,432)
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D_ U^dQ^d_' Q`UcQb TU dUb _ ;cdQT_ S_^cUWeYT_ S_] dQYc ]UTYTQc QfQ^vQb ^_

SbUcSY]U^d_ US_^{]YS_ U ]U\X_bQb _c Y^TYSQT_bUc c_SYQYc' QY^TQ `UbcYcdU] R_\c|Uc TU

`_RbUjQ' TUcUaeY\yRbY_c Uc`QSYQYc QSU^deQT_c ^Q US_^_]YQU c_SYUTQTU SUQbU^cUc'

UfYTU^SYQ^T_ aeU QY^TQ UhYcdU] TUcQVY_c U^_b]Uc Q cUbU] U^VbU^dQT_c' `QbQ bUTejYb Q

`_RbUjQ' `bY^SY`Q\]U^dU ^_ cU]Y(sbYT_' _^TU VQd_bUc QWbUccYf_c TU _bTU] US_^{]YSQ'

S\Y]sdYSQ U c_SYQ\ `bUSYcQ] cUb ce`UbQT_c TU V_b]Q WbQTeQ\ US_^dy^eQ)

7 `b_`zcYd_' fQ\U bUccQ\dQb Qc SbydYSQc _bYe^TQc TU TYcdY^dQc S_bbU^dUc TU _`Y^Y|Uc'

QSUbSQ TQ ce`_cdQ QccY]UdbYQ aeU UhYcdYbYQ ^_ `b_SUcc_ TU SbUcSY]U^d_ T_ ;cdQT_' U^dbU Q

`UbV_b]Q^SU US_^{]YSQ U Q Uf_\evu_ TQ cYdeQvu_ c_SYQ\' _ aeUUcdQbYQ S_^S_bbU^T_ `QbQ Qc

S_^dbQTYv|Uc TYcdbYRedYfQc UhYcdU^dUc' U' S_^cUaeU^dU]U^dU' `QbQ Qc TUcYWeQ\TQTUc c_SYQYc)

FbUdU^TU(cU' S_] _ `bUcU^dU dbQRQ\X_' VQjUb e]Q Q^s\YcU T_ TUcU]`U^X_ T_ W_fUb^_

UcdQTeQ\' Q `QbdYb TU ,432' RU] S_]_ TUcdQSQb Qc Qv|Uc ]QYc Y]`_bdQ^dUc `QbQ Q ]Q^edU^vu_

T_ cUe bYd]_ TU SbUcSY]U^d_)LKJIHGFEDCBA

, Q^s\YcU Y^YSYQ(cU QR_bTQ^T_ e] `QbQ\U\_ U^dbU Qc dU_bYQc US_^{]YSQc dbQTYSY_^QYc U

Q ^_fQ dU_bYQ TU TUcU^f_\fY]U^d_ \_SQ\' TUdU^T_(cU ^UcdQ }\dY]Q' `_b UcdQb U]RQcQ^T_ d_T_ _

`b_SUcc_ TU TUcU^f_\fY]U^d_ bUWY_^Q\' ^_ aeQ\ cU U^aeQTbQ _`bUcU^dU UcdeT_)

D_ SQ`yde\_ T_Yc w VUYd_ e] RbUfU XYcdzbYS_ T_ SU^sbY_ US_^{]YS_ U VY^Q^SUYb_ T_

;cdQT_ ^_ `Uby_T_ Y]UTYQdQ]U^dU Q^dUbY_b Q ,432 S_] x^VQcU `QbQ _c Y^TYSQT_bUc US_^{]YS_c

U IE9YQYI)

_ SQ`yde\_ cUWeY^dU VQj e]Q QR_bTQWU] T_ ^_f_ SU^sbY_ US_^{]YS_' VY^Q^SUYb_ U

c_SYQ\ T_ ;cdQT_' TUcdQSQ^T_ _ QZecdU ]QSb_US_^{]YS_' _ UaeY\yRbY_ TQc S_^dQc `}R\YSQc' _c

`b_ZUd_c U `b_WbQ]Qc ]QYc Y]`_bdQ^dUc Y]`\U]U^dQT_c `U\_ =_fUb^_' U' `_b }\dY]_' _c

`bY^SY`QYc Y^TYSQT_bUc US_^{]YS_c U c_SYQYc)

<Y^Q\]U^dU' Q`bUcU^dQ(cU S_] RQcU ^_ aeU V_Y Uh`_cd_' Q\We]Qc S_^S\ec|Uc c_RbU Q

cYdeQvu_ US_^{]YSQ' VY^Q^SUYbQ U c_SYQ\ T_ ;cdQT_ ^_ `Uby_T_ Q^Q\YcQT_)

)
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_ TUcU^f_\fY]U^d_ US_^{]YS_ ^e^SQ V_Y e] `b_SUcc_ ceQfU U XQb]_^Y_c_' cU]`bU

V_Y ]QbSQT_ `_b SX_aeUc ]QYc _e ]U^_c fY_\U^d_c' UVUdeQ^T_(cU `_b _^TQc' c_VbU^T_

bUdb_SUcc_c U WQ^XQ^T_ dUbbU^_ ^_f_)

Ec S\sccYS_c `QbdYQ] T_ `bUcce`_cd_ TU aeU _ `\U^_ U]`bUW_ T_c VQd_bUc TU `b_Tevu_

UbQ e]Q cYdeQvu_ ^_b]Q\ TQ ;S_^_]YQ) E VQd_ TU XQfUb U] SUbd_c`Uby_T_c TUcU]`bUWQT_c'

`_TUbYQ cUb Uh`\YSQT_ `U\_c TUcQZecdQ]U^d_c dbQ^cYdzbY_cT_ cYcdU]Q US_^{]YS_' \_W_ cQ^QT_c

aeQ^T_ _c dbQRQ\XQT_bUc bUc_\fYQ] QSUYdQb ^yfUYc TU cQ\sbY_c ]QYc RQYh_c) 7ccY]' Q cYdeQvu_ TU

UaeY\yRbY_ UbQ Uh`\YSQTQ' `U\_c S\sccYS_c' ]UTYQ^dU Q  \UYT_c ]UbSQT_c ' _e cUZQ5  7L GF N PB

SbYQ Q ceQ `bz`bYQ `b_SebQ ) $=_]Uc' ,413502%

F_b ceQ fUj' _c US_^_]YcdQc TYccYTU^dUc' TU^dbU _c aeQYc cU TUcdQSQ @_X^ CQi^QbT

AUi^Uc' QVYb]Q] aeU Q \UY T_c ]UbSQT_c w e]Q SbYQvu_ Y\eczbYQTQ ;S_^_]YQ 9\sccYSQ' Zs aeU

Q `b_Tevu_ W\_RQ\ ^U] cU]`bU U^S_^dbQ `b_SebQ UVUdYfQ) ;' QccY] cU^T_' _ `\U^_ U]`bUW_' Q

aeU S_bbUc`_^TUbYQ Q \UY T_c ]UbSQT_c' w e]Q cYdeQvu_ UhSU`SY_^Q\' TU `_eSQ TebQvu_ U

bQbQ]U^dU QdY^WYTQ) FQbQ _c US_^_]YcdQc TQ UcS_\Q AUi^UcYQ^Q' Q `b_SebQ UVUdYfQ w _ aeU

TUdUb]Y^Q Q ]QY_b `b_Tevu_ U' S_^cUaeU^dU]U^dU' _ ]QYc Q\d_^yfU\ TU U]`bUW_) GeQ^T_ Q

`b_SebQ w Y^ceVYSYU^dU' _ cYcdU]Q US_^{]YS_ w V_bvQT_ Q S_^dbQYb Q `b_Tevu_' bUce\dQ^T_ ^_

TUcU]`bUW_' U aeQ^T_ Q `b_SebQ w UhSUccY Q' dU](cU S_]_ bUce\dQT_ Q Y^V\Qvu_) FQbQ AUi^Uc'

Q `b_SebQ UVUdYfQ TUS_bbU TU VQd_b `cYS_\zWYS_' Ycd_ w' Q `b_`U^cu_ Q S_^ce]Yb' aeU `_b ceQ fUj'

Ucds \YWQTQ r bU^TQ bUQ\' aeU Qe]U^dQ r ]UTYTQ U] aeU Qe]U^dQ]_c Y^fUcdY]U^d_c'

`Ub]YdY^T_(cU aeU cU TYcdbYReQ] ]QY_bUc \eSb_c' Zeb_c U bU^TQ) GeQ^d_ ]QY_b V_bU] _c

Y^fUcdY]U^d_c' ]QY_b cUbs Q bU^TQ bUQ\' _e cUZQ' Q `b_Tevu_ U]QY_b ^}]Ub_ TU `Ucc_Qc UcdQbs

dbQRQ\XQ^T_) $=_]Uc' ,413%

9_] _ Q`QbUSY]U^d_ TQ _RbQ TU AUi^Uc' U] ,4.1' Y^dYde\QTQ ##JU_bYQ =UbQ\ T_

;]`bUW_' @eb_ U C_UTQ ' Q\We^c ]UcdbUc QS_]`Q^XQ^T_ Q S_bbU^dU aeU U^du_ cU V_b]QfQ'

aeURbQbQ] _c \YQ]Uc aeU _c `bU^TYQ] Q_ S\QccYSYc]_ U fYUbQ] V_b]Qb Q_ \QT_ T_c

bUf_\eSY_^sbY_c [Ui^UcYQ^_c)

*



(PS) '*!  &#"(*)

Eedb_c' `_bw]' ^u_ QSUYdQbQ] Qc ^_fQc dwS^YSQc ^Q ceQ d_dQ\YTQTU' S_^fYSd_c TU aeU _

UaeY\yRbY_ US_^{]YS_ TUfUbYQ cU `b_SUccQb `U\_ QZecdQ]U^d_ ^QdebQ\ TQc V_bvQc US_^{]YSQc' U Q

ceQ SbU^vQ ^_ `bY^Sy`Y_ TU]_SbsdYS_ T_ \YfbU U]`bUU^TY]U^d_ ^_ cUd_b `bYfQT_ TQ US_^_]YQ)

:Qy' QTfYUbQ] TeQc S_bbU^dUc5 Q T_c SXQ]QT_c ^U_(S\sccYS_c' Ycd_ w' TQaeU\Uc aeU

Y^c`YbQT_c ^_c U^cY^Q]U^d_c TQ UcS_\Q TU 7TQ] I]YdX' aeU' QT]YdY^T_ _ Qed_]QdYc]_ T_c

VQd_c US_^{]YS_c' bUS_^XUSYQ] Q ^USUccYTQTU TU e]Q Y^dUbVUbx^SYQ ]_TUbQTQ T_ ;cdQT_ ^Q

fYTQ T_c ^UWzSY_c' `bY^SY`Q\]U^dU ^Qc dQhQc TU Zeb_ U St]RY_U U] SUbd_c cUbfYv_c `}R\YS_c6 U

Q T_c ]_TUb^_c aeU QdbYReyQ] Q_ ;cdQT_ _ TUfUb TU Y^dUbfYb ^Q fYTQ US_^{]YSQ' S_] _ VY] TU

S_]`U^cQb Qc TUVYSYx^SYQc TQ QdYfYTQTU `bYfQTQ' QccUWebQ^T_' QccY]' ]QYc Q\d_ ^yfU\ TU bU^TQ U

_ `\U^_ U]`bUW_) $=_]Uc' ,413%

7c ]eTQ^vQc fUbYVYSQTQc Q_ \_^W_ T_ dU]`_ ^Qc US_^_]YQc T_c TYfUbc_c `QycUc' aeUb

cUZQ] TUcU^f_\fYT_c' ceRTUcU^f_\fYT_c _e U] TUcU^f_\fY]U^d_' S_^dbYReybQ]'

TUSYcYfQ]U^dU' `QbQ Qc ]eTQ^vQc aeU cU dx] fUbYVYSQT_ ^Qc dU_bYQc US_^{]YSQc' ]_b]U^dU ^_

aeU cU bUVUbU Q_c Qc`USd_c US_^{]YS_c U c_SYQYc' aeU `_b ceQ fUj' V_bv_cQ]U^dU' S_^TejU] Q

Q\dUbQvu_ T_c S_^SUYd_c TU TUcU^f_\fY]U^d_ US_^{]YS_' ]_TYVYSQ^T_(_c _e QTQ`dQ^T_(_c Q

^_fQc bUQ\YTQTUc)

9_] _ QTfU^d_ T_ SQ`YdQ\Yc]_' aeU db_ehU' U] S_^cUaex^SYQ' _QfQ^v_ dUS^_\zWYS_

U Q QSe]e\Qvu_ TU SQ`YdQ\' VQjU^T_ cebWYb e] ^_f_ SU^sbY_ U] aeU Qc c_SYUTQTUc UcdQfQ]

Y^cUbY TQc' d_]_e(cU ^USUccsbYQ Q RecSQ TU Uh`\YSQv|Uc aeU \UfQccU] Q_ U^dU^TY]U^d_ TU dQYc

]eTQ^vQc)

E Y^dUbUccU `U\_ `b_R\U]Q T_ TUcU^f_\fY]U^d_ US_^{]YS_ ^u_cU S_^cdYdeY ^_fYTQTU

^_ SQ]`_ TQ ;S_^_]YQ F_\ydYSQ) :UcU^f_\fY]U^d_ US_^{]YS_ V_Y _ dU]Q SU^dbQ\ TQ US_^_]YQ

S\sccYSQ' S_]_ ^_c Y^TYSQ] _ dyde\_ U _ S_^dU}T_ TQ _RbQ `Y_^UYbQ TU 7TQ] I]YdX' aeU dUfU

S_]_ S_^dY^eQT_bUc CQ\dXec' HYSQbT_ U IdeQbd CY?\)

LYcQ^T_ ]U\X_b U^dU^TUb UccUc ]USQ^Yc]_c TU TUcU^f_\fY]U^d_ cU VQj ]YcdUb e]

RbUfU S_]U^dsbY_ TQ Uf_\evu_ T_c S_^SUYd_c US_^{]YS_c' TUcTU _c ]QYc dbQTYSY_^QYc Qdw _c

]QYc ]_TUb^_c U V\UhyfUYc' _c aeQYc `QccQbQ] Q U^VQdYjQb Q Y]`_bdt^SYQ T_ TUcU^f_\fY]U^d_

US_^{]YS_ \_SQ\)

0



:QTQ Q S_]`\UhYTQTU T_ Qcce^d_' _c UcdeTY_c_c dU^TU] Q S_^SU^dbQb(cU U] Q\We^c

Qc`USd_c T_ `b_SUcc_ TU TUcU^f_\fY]U^d_' V_b]e\Q^T_ ceQc TUVY^Yv|Uc TU QS_bT_ S_] Qc

SQbQSdUbycdYSQc `QbdYSe\QbUc aeU _ cUe U^V_aeU Uc`USyVYS_`Ub]YdYe YTU^dYVYSQb)

7 ^QdebUjQ TY^t]YSQ T_c S_^SUYd_c TU TUcU^f_\fY]U^d_ US_^{]YS_' `QccQ^T_ `_b e]

U^V_aeU S_^fU^SY_^Q\ TQT_ `U\_c US_^_]YcdQc S\sccYS_c' aeU dbQRQ\XQfQ] S_] `_\ydYSQc

]QSb_US_^{]YSQc' Qdw _c S_^SUYd_c QdeQYc SU^dbQT_c U] Qc`USd_c ]YSb_US_^{]YS_c' dbQj

cU^cyfUYc TYVUbU^vQc' Uh`\YSQTQc `U\Qc ]eTQ^vQc _S_bbYTQc ^u_ cz U] ^yfU\ ^QSY_^Q\ S_]_

]e^TYQ\)

IUWe^T_ _ U^V_aeU TQT_ `U\_c US_^_]YcdQc S\sccYS_c' aeU cU f_\dQfQ `QbQ _c Qc`USd_c

]QSb_US_^{]YS_c' _ S_^SUYd_ TU TUcU^f_\fY]U^d_ US_^{]YS_cU Q`b_hY]Q T_c S_^SUYd_c TU

SbUcSY]U^d_ US_^{]YS_' YTU^dYVYSQ^T_ Q V_b]Qvu_ TU SQ`YdQ\ S_]_ VQd_b Ve^TQ]U^dQ\ `QbQ

Q\QfQ^SQb _ TUcU^f_\fY]U^d_' cU] S_^cYTUbQb Qc TYVUbU^vQcUhYcdU^dUc U^dbU Qc ^Qv|Uc ^Qc

TYfUbcQc `QbdUc T_ ]e^T_ U U^dbU Qc bUWY|Uc TU^db_ TU SQTQ ^Qvu_) FQbQ UccUc dUzbYS_c'

`_bdQ^d_' Q aeUcdu_ bUWY_^Q\ ^u_ UbQ VQd_b Y]`_bdQ^dU `QbQ _TUcU^f_\fY]U^d_' `_Yc ceZUYdQfQ(

cU rc \UYc US_^{]YSQc e^YfUbcQ\]U^dU Q`\YSQTQc)

F_b _edb_ \QT_' Q YTwYQ TU TUcU^f_\fY]U^d_ w aeQcU cU]`bU Qcc_SYQTQ Q fsbY_c _edb_c

S_^SUYd_c' Zs UcdQRU\USYT_c' dQYc S_]_5 Q% Uf_\evu_' ecQT_^_ cU^dYT_ TU e]Q ]eTQ^vQ WbQTeQ\

U Uc`_^dt^UQ TU e] _bWQ^Yc]_ fYf_6 R% `b_WbUcc_' U^dU^TYT_ S_]_ QTYQ^dQ]U^d_ dwS^YS_ U

Y^S_b`_bQvu_ TU ^_fQc dUS^_\_WYQc6 _e S% Y^TecdbYQ\YjQvu_' U]R_bQ _ TUcU^f_\fY]U^d_

Q`bUcU^dU dQ]Rw] _edbQc SQbQSdUbycdYSQc)

:U QS_bT_ S_] 7\ReaeUbaeU $,443%' _ TUcU^f_\fY]U^d_ US_^{]YS_ c_R _ U^V_aeU

TQT_ `U\_c US_^_]YcdQc S\sccYS_c' _e cUZQ' dU^T_ `_b RQcU _cQc`USd_c ]QSb_US_^{]YS_c' dY^XQ

Qc cUWeY^dUc SQbQSdUbycdYSQc5 Q% TQfQ bU\Uft^SYQ r ]QhY]YjQvu_ TQ dQhQ TU SbUcSY]U^d_ T_

`b_Ted_ Y^dUb^_ Rbed_6 R% dY^XQ ceQ UcdbQdwWYQ RQcUQTQ ^_ Q`_Y_ UhdUb^_6 U S% QSbUTYdQfQ ^Q

TYVecu_ TU SbUcSY]U^d_ Q `QbdYb TU ^}S\U_c SU^dbQYc ]QYc QfQ^vQT_c' Ycd_ w' _c `QycUc SU^dbQYc

QbbQcdQbYQ] _c `QycUc U] TUcU^f_\fY]U^d_) @s Qc dU_bYQc ]QYc S_^dU]`_bt^UQc' TU QS_bT_ S_]

_ Qed_b' cU `bU_Se`Q] U]5 Q% ]U\X_bQb Q TYcdbYReYvu_ TU bU^TQ6 R% QccUWebQb Q cecdU^dQRY\YTQTU

Q]RYU^dQ\6 S% U\UfQb Q aeQ\YTQTU TU fYTQ6 T% ]U\X_bQb Qc bU\Qv|Uc dbQRQ\XYcdQc6 U% cQdYcVQjUb Qc

^USUccYTQTUc RscYSQc TQ `_`e\Qvu_6LKJIHGFEDCBA<#`_dU^SYQ\YjQb _c bUSebc_c `bz`bY_c6 W% QbdYSe\Qb _ dUSYT_

1



`b_TedYf_ dUbbYd_bYQ\ TQ^T_ ]QY_b fY^Se\Qvu_ Q_ dUSYT_ dUbbYd_bYQ\ \_SQ\6 X% d_]Qb ]QYc UVYSQj _

S_^db_\U T_ `b_SUcc_ TU TUcU^f_\fY]U^d_6 U X% UcdY]e\Qb Qc Y^YSYQdYfQc TU TUcU^f_\fY]U^d_

\_SQ\)

9_]_ cU `_TU _RcUbfQb' Q fYcu_ S\sccYSQ TU TUcU^f_\fY]U^d_ US_^{]YS_ cU Q`b_hY]Q

T_c S_^SUYd_c TU SbUcSY]U^d_ US_^{]YS_' S_^cYTUbQ^T_ Q V_b]Qvu_ TU SQ`YdQ\ VQd_b

Ve^TQ]U^dQ\ `QbQ Q\QfQ^SQb _ TUcU^f_\fY]U^d_' deT_ Ycc_ TU^db_ TU e]Q fYcu_ ]QSb_' cU]

\UfQb U] S_^dQ Q aeUcdu_ Uc`QSYQ\' RU] S_]_ Qc TYVUbU^vQc UhYcdU^dUc U^dbU Qc ^Qv|Uc ^Qc

TYfUbcQc `QbdUc T_ ]e^T_ U U^dbU Qc bUWY|Uc TU^db_ TU SQTQ ^Qvu_)

:UVU^TYQ] _c dUzbYS_c S\sccYS_c aeU' ^_c `QycUc TUcU^f_\fYT_c Qc `_\ydYSQc

US_^{]YSQc TUfUbYQ] cUb edY\YjQTQc TU V_b]Q ]QSb_US_^{]YSQ' S_] TUcdQaeU `QbQ _ SQ`YdQ\

VYcYS_ U _ dbQRQ\X_' S_] _ VY] TU Q\SQ^vQb QSU^deQT_c ^yfUYc TU SbUcSY]U^d_) FQbQ U\Uc' U] dQYc

`QycUc' _ SbUcSY]U^d_ US_^{]YS_' ]QYc T_ aeU `bUSUTUb Q_ TUcU^f_\fY]U^d_' S_] UcdU

S_^SUYdeQ\]U^dU cU S_^Ve^TYQ)

@s S_] bU\Qvu_ Q_c `QycUc ceRTUcU^f_\fYT_c _e U] TUcU^f_\fY]U^d_' U^dU^TYQ] aeU

Q ]Uc]Q x^VQcU TUfUbYQ cUb TQTQ Q_ SbUcSY]U^d_' `_Yc _ TUcU^f_\fY]U^d_ cU TQbYQ TU V_b]Q

Uc`_^dt^UQ' cU^T_ TUc^USUccsbYQ _e TU `_eSQ bU\Uft^SYQ' QccY]' Q QT_vu_ TU `_\ydYSQc `}R\YSQc

f_\dQTQc `QbQ Qc aeUcd|Uc bU\QSY_^QTQc S_] Qc TYc`QbYTQTUcU^dbU `QycUc _e U^dbU bUWY|Uc

TU^db_ TU e] ]Uc]_ `Qyc)

DQ bUQ\YTQTU' UccQ dU_bYQ T_ TUcU^f_\fY]U^d_ Uc`_^dt^U_ U Q\UQdzbY_ ^u_ Ve^SY_^_e

`QbQ Qc ^Qv|Uc ceRTUcU^f_\fYTQc _e U] TUcU^f_\fY]U^d_' Q UhU]`\_ T_ aeU _S_bbUe ^_c

`QycUc TQ 7]wbYSQ BQdY^Q' mcYQ U mVbYSQ) FU\_ S_^dbsbY_' QSU^de_e Qc TYc`QbYTQTUc US_^{]YSQc

U^dbU Qc ^Qv|Uc bYSQc U `_RbUc' _ aeU VUj S_] aeU _c SYU^dYcdQcUS_^{]YS_c aeUcdY_^QccU] Q

edY\YjQvu_ Yc_\QTQ TUccU ]_TU\_ U `QccQccU] Q TQb ]QYc QdU^vu_ rc ^_fQc dU_bYQc Uc`QSYQYc U

bUWY_^QYc TU TUcU^f_\fY]U^d_)

_ dU]Q TUcU^f_\fY]U^d_ US_^{]YS_' S_]_ aeQcU d_T_c _c dU]Qc S_^db_fUbdYT_c' cU

SQbQSdUbYjQ `U\Q Qecx^SYQ TU S_^SUYdeQvu_ e^YfUbcQ\]U^dUQSUYdQ' S_]_ _RcUbfQ _ US_^_]YcdQ

IY^WUb $,422%) 9_] _ _RZUdYf_ TU _bTU^Qb ]U\X_b Q TYcSeccu_ c_RbU _ dU]Q' _ bUVUbYT_ Qed_b

TYfYTU Qc S_^SUYdeQv|Uc ]QYc eceQYc U] TeQc S_bbU^dUc)

2



;hQ]Y^Q^T_' Y^YSYQ\]U^dU' Q `^]UYbQ S_bbU^dU' QVYb]Q IY^WUb $,4225-,%  `QbQ

^e]Ub_c_c Qed_bUc TUcU^f_\fY]U^d_ w Q`U^Qc e] _edb_ ^_]U TQT_ `QbQ _ VU^{]U^_ T_

SbUcSY]U^d_ US_^{]YS_ ' SYdQ^T_ S_]_ TUVU^c_bUc TUcdQ YTwYQ' _c Qed_bUc =UbQ\T C) CUYUb U

H_RUbd ;) 8Q\T_gY^' aeU QVYb]Q]5  >s e]Q dU^Tx^SYQ TU cU ecQb_c dUb]_c TUcU^f_\fY]U^d_

US_^{]YS_' SbUcSY]U^d_ US_^{]YS_ U dbQ^cV_b]Qvu_ cUSe\QbY^TYcdY^dQ]U^dU) ;]R_bQ cUZQ

`_ccyfU\ dbQvQb cedYc TYcdY^v|Uc U^dbU UcdUc dUb]_c' U] ceQUccx^SYQ U\Uc cu_ cY^{^Y]_c )

7T]YdU' U^dbUdQ^d_' IY^WUb aeU _c Qed_bUc SYdQT_c bUS_^XUSU] Q UhYcdx^SYQ TU `QycUc

TUcU^f_\fYT_c U TU _edb_c ceRTUcU^f_\fYT_c U aeU Q Qecx^SYQTU SbUcSY]U^d_ US_^{]YS_ (

TUcTU aeU dQ\ SbUcSY]U^d_ cUZQ `_ccyfU\ ( w _ aeU SQbQSdUbYjQ_ ceRTUcU^f_\fY]U^d_)  7

Y]`\YSQvu_ TUcdQ S_^SUYdeQvu_ w aeU _ SbUcSY]U^d_ US_^{]YS_ w Uh`\YSQT_ `U\Q ]Uc]Q dU_bYQ'

dQ^d_ `QbQ _c `QycUc TUcU^f_\fYT_c S_]_ `QbQ _c ceRTUcU^f_\fYT_c) E aeU Xs ^_ Ve^T_ TUcdQ

QR_bTQWU] T_ `b_R\U]Q w Q S_^SU`vu_ TU aeU Q TY^t]YSQ US_^{]YSQ w Y^fQbYQfU\]U^dU Q

]Uc]Q U] cUec Ve^TQ]U^d_c ) $IY^WUb' ,4225 --%

Ec UcdeTY_c_c aeU TUVU^TU] Q cUWe^TQ S_bbU^dU' bUS_^XUSU] Uh`\YSYdQ]U^dU aeU

UhYcdU TYVUbU^vQ U^dbU SbUcSY]U^d_ U TUcU^f_\fY]U^d_ US_^{]YS_) :U^dbU U\Uc' IY^WUb SYdQ H)

8QbbU' `QbQ aeU]  _ UcdeT_ T_ TUcU^f_\fY]U^d_ US_^{]YS_ ^u_cU S_^Ve^TYbs S_] _ UcdeT_

T_c SbUcSY]U^d_c UaeY\YRbQT_c ^e]Q US_^_]YQ SQ`YdQ\YcdQ Uf_\eyTQ U <) FUbb_eh' aeU

QccY^Q\Q5  Q TYcdbYReYvu_ U^dbU SbUcSY]U^d_ U TUcU^f_\fY]U^d_ `QbUSU QW_bQ QSUYdQ ^Q \YdUbQdebQ

SYU^dyVYSQ S_^cQWbQTQ r TY^t]YSQ US_^{]YSQ' `U\_c Qed_bUcTU \y^WeQ VbQ^SUcQ) o Y^deYdYf_ aeU

_ `b_Ted_ bUQ\ W\_RQ\ Te]Q ^Qvu_ _e TU _edb_ S_^Ze^d_ c_SYQ\ `_ccQ SbUcSUb cU] aeU UcdQ

^Qvu_ _e UcdU S_^Ze^d_ cU TUcU^f_\fQ ) $IY^WUb' ,4225 -0%

IUWe^T_' QY^TQ' _ ]Uc]_ Qed_b'

 _ `bY]UYb_ S_\_bsbY_ TU TYcdY^vu_ U^dbU TUcU^f_\fY]U^d_ USbUcSY]U^d_ w
aeU SbUcSY]U^d_ w fYcd_ S_]_ e] `b_SUcc_ TU Uh`Q^cu_ aeQ^dYdQdYfQ ]QYc
S_]e]U^dU _RcUbfsfU\ ^_c cYcdU]Qc bU\QdYfQ]U^dU UcdsfUYcT_c `QycUc
Y^TecdbYQ\YjQT_c' Q_ `Qcc_ aeU _ TUcU^f_\fY]U^d_ w U^SQbQT_ S_]_ e]
%&$!#''$ TU dbQ^cV_b]Qv|Uc aeQ\YdQdYfQc T_c cYcdU]Qc US_^{]YS_c
`bUfQ\USU^dUc ^_c `QycUc ceRTUcU^f_\fYT_c) E TUcU^f_\fY]U^d_ w'
`_bdQ^d_' _ `b_SUcc_ TU `QccQWU] TU e] cYcdU]Q `QbQ _ _edb_ )$IY^WUb'
,4225-0%
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IY^WUb' $,4225.3% ^Q S_^TYvu_ TU UcdbedebQ\YcdQ' TUVY^U  SbUcSY]U^d_ US_^{]YS_ U]

cUe cU^dYT_ ]QYc Q]`\_' S_]_ _ Qe]U^d_ S_^dy^e_' ^_ dU]`_' T_Fb_Ted_ DQSY_^Q\ 8bed_' U]

dUb]_c bUQYc) ;] cUe cU^dYT_ ]QYc bUcdbYd_' SbUcSY]U^d_ US_^{]YS_' cUbYQ _ Qe]U^d_ T_

`b_Ted_ `Ub SQ`YdQ ^_ `Uby_T_ S_^cYTUbQT_ `QbQ Q^s\YcU ' U^aeQ^d_ aeU  TUcU^f_\fY]U^d_

US_^{]YS_' ^_ cU^dYT_ aeU cU Ts ]QYc eceQ\]U^dU Q UcdQ Uh`bUccu_' w e] `b_SUcc_ TU

dbQ^cV_b]Qvu_ aeQ\YdQdYfQ TQ UcdbedebQ US_^{]YSQ TU e] `Qyc )

7ccY]' `QbQ _ Qed_b QSY]Q bUVUbYT_' Q YTwYQ TU SbUcSY]U^d_ US_^{]YS_ bUVUbU(cU Q_

cY]`\Uc Qe]U^d_ aeQ^dYdQdYf_ TQ bYaeUjQ _e T_ `b_Ted_ `Ub SQ`YdQ' U^aeQ^d_ Q YTwYQ TU

TUcU^f_\fY]U^d_ QRbQ^WU _ cU^dYT_ TU e] Q`UbVUYv_Q]U^d_ aeQ\YdQdYf_ TQ US_^_]YQ' QdbQfwc

TU ]U\X_b TYfYcu_ c_SYQ\ T_ dbQRQ\X_' T_ U]`bUW_ TU ]U\X_b dUS^_\_WYQ' TQ ]U\X_b edY\YjQvu_

T_c bUSebc_c ^QdebQYc U T_ SQ`YdQ\ U TQ ]U\X_b TYcdbYReYvu_ TU bU^TQ)

F_b ceQ fUj' @QWeQbYRU $,42-5 ,.% QccY^Q\Q aeU5

 ^Q ]UTYTQ U] aeU Q QdYfYTQTU US_^{]YSQ' S_]_ Q Se\debQ\ _e Q `_\ydYSQ'
w _RZUdYfQ]U^dU TUcdQSsfU\ T_ S_^Ze^d_ TQc QdYfYTQTUc c_SYQYc U cU d_b^Q
cecSUdyfU\ TU UcdeT_ cUWe^T_ SQdUW_bYQc `bz`bYQc' ^UccQ ]Uc]Q ]UTYTQ
w `b_SUTU^dU S_^SURUb e] `b_SUcc_ TU TUcU^f_\fY]U^d_ S_]_
US_^{]YS_' _e Se\debQ\' _e `_\ydYS_) ?]`_bdQ' ^_ U^dQ^d_' dUb cU]`bU
`bUcU^dU _ aeU Xs TU Uh`UTYU^dU ]Ud_T_\zWYS_ ^Q S_^SUYdeQvu_ TU e]
`b_SUcc_ TU TUcU^f_\fY]U^d_ S_]_ US_^{]YS_' _e Se\debQ\' _e `_\ydYS_)
DQ fUbTQTU' d_T_c _c `b_SUcc_c c_SYQYc cU S_bbU\QSY_^Q]
UcdbedebQ\]U^dU U cU w SUbd_ aeU cU TUcT_RbQ] U] `\Q^_c T_dQT_c TU
bU\QdYfQ Qed_^_]YQ ( _ US_^{]YS_' _ c_SYQ\ U] cU^c_ UcdbYd_'_ Se\debQ\
U' _ `_\ydYS_ ( ^u_ w ]U^_c SUbd_ aeU Q`U^Qc `_b QRcdbQvu_ cU `_TU
S_^SURUb aeQ\aeUb TUccUc `\Q^_c Y^TU`U^TU^dU]U^dU T_ `b_SUcc_ c_SYQ\
W\_RQ,) 

9_^S\eY @QWeQbYRU $,42-5 ,.% aeU'  _ TUcU^f_\fY]U^d_ w e] `b_SUcc_ c_SYQ\ W\_RQ\'

cz `_b VQSY\YTQTU ]Ud_T_\zWYSQ' _e U] cU^dYT_ `QbSYQ\' cU `_TU^T_ VQ\Qb TU TUcU^f_\fY]U^d_

US_^{]YS_' `_\ydYS_' Se\debQ\ U c_SYQ\ ' U aeQ^T_ S_^SURYT_ ^UcdU S_^dUhd_' _ `b_SUcc_ TU

TUcU^f_\fY]U^d_ US_^{]YS_ w e] `b_SUcc_ TU SbUcSY]U^d_ TQ bU^TQ bUQ\' TYcdY^WeY^T_(cU Q

YTwYQ TU TUcU^f_\fY]U^d_ TQ TU SbUcSY]U^d_ US_^{]YS_) ;^aeQ^d_ UcdQ cU bUVUbU Q`U^Qc Q_

Qe]U^d_ aeQ^dYdQdYf_ TQ bYaeUjQ' QaeU\Q dU] e]Q QRbQ^Wx^SYQ ]QY_b' `_Yc bU`bUcU^dQ e]

Q`UbVUYv_Q]U^d_ aeQ\YdQdYf_ TQ US_^_]YQ' ]UTYQ^dU Q ]U\X_b TYcdbYReYvu_ c_SYQ\ T_ dbQRQ\X_'

]U\X_b ec_ T_ SQ`YdQ\ U T_c bUSebc_c ^QdebQYc U TQ Y^S_b`_bQvu_ TU ^_fQc dUS^_\_WYQc)
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IUWe^T_ <ebdQT_ $,4205?M%

 Q YTwYQ TU TUcU^f_\fY]U^d_ Ucds ^_ SU^db_ TQ fYcQ_ T_ ]e^T_ aeU
`bUfQ\USU U] ^_ccQ w`_SQ) IUe ceRcdbQd_ w _ `b_SUcc_ TU Y^fU^vu_
Se\debQ\) 7 `QbdYb TUccQ YTwYQ _ X_]U] w fYcd_ S_]_ e] VQd_b TU
dbQ^cV_b]Qvu_ TU cY ]Uc]_) :Q bUQ\YjQvu_ TQc fYbdeQ\YTQTUcU
`_dU^SYQ\ YTQTUc Xe]Q^Qc' _ aeU c_]U^dU w `_ccyfU\ ^e] aeQTb_ c_SYQ\)
JU](cU S_]_ UfYTU^dU aeU _ X_]U] ^u_ Ucds U] UaeY\yRbY_ S_] _
]UY_5 ^USUccYdQ dbQ^cV_b]s(\_ `QbQ bUQ\YjQb(cU Y^TYfYTeQ\ _e
S_\UdYfQ]U^dU) IUe S_]`_bdQ]U^d_ c_SYQ\ Qcce]U Q V_b]Q TU e]
`b_SUcc_' ^_ aeQ\ Q TebQvu_ w Q\W_ TYcdY^d_ T_ dU]`_ S_c]_\zWYS_) D_
U]`U^X_ TU UVUdYfQb ceQc `_dU^SYQ\YTQTUc U\U dbQ^cV_b]Q _ ]e^T_'
U^WU^TbQ _ TUcU^f_\fY]U^d_) 

;] ceQ _RbQ' _ Qed_b S_^cYTUbQ S_]_ dU]Q SU^dbQ\ T_ UcdeT_ T_ TUcU^f_\fY]U^d_ Q

Y^fU^vu_ Se\debQ\' U] `QbdYSe\Qb Q _bYWU] TQ UcdbedebQ c_SYQ\) ;] ceQ _`Y^Yu_'  Q Y^fU^vu_

TYbUdQ]U^dU \YWQTQ r Qvu_ ce`|U Q UhYcdx^SYQ TU _RZUdYf_c _eVY^c `bUfYQ]U^dU TUVY^YT_c) ;\Q

^_c Ts Q dwS^YSQ) 7 Y^fU^vu_ \YWQTQ Q_c VY^c' Q_c TUcyW^Y_c }\dY]_c ^_c Ts _c fQ\_bUc' _c aeQYc

`_TU] cUb ]_bQYc' bU\YWY_c_c' UcdwdYS_c' UdS) $<ebdQT_' ,4205M%LKJIHGFEDCBA

A Qed_b S_^cYTUbQ aeU' ^Q SYfY\YjQvu_ Y^TecdbYQ\ Q SQ`QSYTQTU Y^fU^dYfQ T_ X_]U]

V_Y' `b_WbUccYfQ]U^dU' SQ^Q\YjQTQ `QbQ Q SbYQvu_ dUS^_\zWYSQ' VQd_ aeU' cUWe^T_ U\U' S_^dbYReY

`QbQ aeU Q fYcu_ T_ TUcU^f_\fY]U^d_ UcdUZQ SYbSe^cSbYd_ r \zWYSQ T_c ]UY_c U aeU Q dU_bYQ T_

TUcU^f_\fY]U^d_ dU^TUe Q S_^Ve^TYb(cU' U] S_^cUaex^SYQ' S_] Q Uh`\YSQvu_ T_

S_]`_bdQ]U^d_ T_ cYcdU]Q `b_TedYf_)

7Y^TQ ^Q fYcu_ T_ Qed_b' Q YTwYQ TU TUcU^f_\fY]U^d_ `EIIK?'`U\_ ]U^_c' dbxc

TY]U^c|Uc5

 Q T_ Y^SbU]U^d_ TQ UVYSsSYQ T_ cYcdU]Q c_SYQ\ TU `b_Tevu_6 QTQ
cQdYcVQvu_ TU ^USUccYTQTUc U\U]U^dQbUc TQ `_`e\Qvu_ U' TQ S_^cUSevu_
TU _RZUdYf_c Q aeU Q\]UZQ] _c Wbe`_c T_]Y^Q^dUc TU e]Q c_SYUTQTU U
aeU S_]`UdU] ^Q edY\YjQvu_ TU bUSebc_c UcSQcc_c) 7TfUbdU'`_bw]'
`QbQ Q Q]RYWeYTQTU TQ dUbSUYbQ TY]U^cu_5  ))) `_Yc QaeY\_ Q aeU Qc`YbQ
e] Wbe`_ c_SYQ\ `_TU `QbUSUb cY]`\Uc TUc`UbTySY_ TU bUSebc_c Q
_edb_c)))) 7ccY]' Q S_^SU`vu_ TU TUcU^f_\fY]U^d_ TU e]Q c_SYUTQTU
^u_ w Q\XUYQ Q ceQ UcdbedebQ c_SYQ\ U dQ]`_eS_ Q V_b]e\Qvu_ TU e]Q
`_\ydYSQ TU TUcU^f_\fY]U^d_ U ceQ Y]`\Q^dQvu_ cu_ S_^SURyfUYc cU]
`bU`QbQvu_ YTU_\zWYSQ) $<ebdQT_' ,4205 ,1%

,+



AzyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAS_^SUYd_ TU TUcU^f_\fY]U^d_' cUWe^T_ _ Qed_b' `_TU cUb edY\YjQT_ S_] bUVUbx^SYQ Q

aeQ\aeUb S_^Ze^d_ US_^{]YS_ ^_ aeQ\ Q S_]`_cYvu_ TQ `b_SebQdbQTej `bUVUbx^SYQc

Y^TYfYTeQYc U S_\UdYfQc RQcUQTQc U] e] cYcdU]Q TU fQ\_bUc) IU _ S_^Ze^d_ US_^{]YS_

Q`bUcU^dQ UcdbedebQ cY]`\Uc' Ycd_ w' cU Q `b_SebQ ^u_ w Qed_SbYQTQ' S_]_ ^_ SQc_ TU e]Q

U]`bUcQ _e TU e] cUd_b `b_TedYf_ Uc`USYQ\YjQT_' S_^fw] UfYdQb _ S_^SUYd_ TU

TUcU^f_\fY]U^d_ U edY\YjQb cY]`\Uc]U^dU _ TU SbUcSY]U^d_)IYW^YVYSQ TYjUb' `_bdQ^d_' aeU' TU

QS_bT_ S_] Q ceQ fYcu_' _ S_^SUYd_ TU TUcU^f_\fY]U^d_ S_]`bUU^TU Q YTwYQ TU SbUcSY]U^d_'

ce`UbQ^T_(Q) 9_] UVUYd_' U\U cU bUVUbU Q_ SbUcSY]U^d_ TU e] S_^Ze^d_ TU UcdbedebQ S_]`\UhQ)

;ccQ S_]`\UhYTQTU UcdbedebQ\ ^u_ w e]Q aeUcdu_ TU ^yfU\ dUS^_\zWYS_) Q fUbTQTU' U\Q dbQTej

Q TYfUbcYTQTU TQc V_b]Qc c_SYQYc U US_^{]YSQc U^WU^TbQTQc `U\Q TYfYcu_ c_SYQ\ T_ dbQRQ\X_)

7 SbYcU US_^{]YSQ QTfY^TQ S_] Q IUWe^TQ =eUbbQ Ce^TYQ\' SQec_e TYc`QbYTQTUc

U^dbU TYfUbc_c `QycUc' `QccQ^T_(cU' U^du_' Q aeUcdY_^Qb Q fQ\YTQTU T_ UaeY\yRbY_ ^QdebQ\

cebWY^T_ Q ^USUccYTQTU TU SbYQvu_ TU Y^cdYdeYv|Uc aeU `eTUccU] Y^dUbfYb ^_ cU^dYT_ TU Y^TejYb

U QSU\UbQb _ SbUcSY]U^d_ T_c `QycUc QVUdQT_c' SYdQ^T_ S_]_ UhU]`\_ _ 8Q^S_ Ce^TYQ\'

QWbUWQ^T_(cU ]QYc e] U\U]U^d_ r dU_bYQ T_ TUcU^f_\fY]U^d_ UTUbbeRQ^T_' TU fUj' Q YTwYQ TU

TUcU^f_\fY]U^d_ Uc`_^dt^U_ TQc ^Qv|Uc) 7 ^_fQ dU_bYQ TU SbUcSY]U^d_ US_^{]YS_ Zs ^u_ \UfQ

U] S_^cYTUbQvu_ Q`U^Qc VQd_bUc ]QSb_US_^{]YS_c' e]Q fUj aeU S_^cYTUbQ S_]_ U\U]U^d_c

UccU^SYQYc Qc V_bvQc US_^{]YSQc Y^dUb^Qc Q_c ]UbSQT_c TUcSU^dbQ\YjQT_c)

;ccQc V_bvQc US_^{]YSQc Y^dUb^Qc `b_`e\c_bQc TU QfQ^v_c dUS^_\zWYS_c bUce\dQ] TQ

S_^ZeWQvu_ T_c TYfUbc_c QWU^dUc Y^cdYdeSY_^QYc S_]_ W_fUb^_c' cUd_b `bYfQT_ U c_SYUTQTU

SYfY\' QdbQfwc TU Y^fUcdY]U^d_c U] SQ`YdQ\ Xe]Q^_' S_] Uc`USYQ\ QdU^vu_ `QbQ Qc sbUQc TU

cQ}TU U UTeSQvu_)

7 `QbdYb T_ `b_SUcc_ TU W\_RQ\YjQvu_' _c `QycUc `QccQbQ] Q S_^S_bbUb Y^dUb^Q U

Y^dUb^QSY_^Q\]U^dU U] e]Q US_^_]YQ W\_RQ\YjQTQ' U] aeU UVYSYx^SYQ U S_]`UdYdYfYTQTU

`QccQbQ] Q cUb Ve^TQ]U^dQYc) ;ccQ ^_fQ bUQ\YTQTU' aeU QVUd_e ^u_ cz Qc ^Qv|Uc TUcU^f_\fYTQc'

]Qc' `bY^SY`Q\]U^dU' Qc ceRTUcU^f_\fYTQc _e U] TUcU^f_\fY]U^d_' VUj cebWYb Q ^USUccYTQTU TU

_c `QycUc cU _bWQ^YjQbU] U] R\_S_c' `_ccYRY\YdQ^T_' QccY]']QY_b `_TUb TU S_]`UdYdYfYTQTU'

U' S_^cUaeU^dU]U^dU' VQf_bUSU^T_ Q Y^cUbvu_ T_c ]Uc]_c ^Q US_^_]YQ ]e^TYQ\' U]

S_^TYv|Uc TU `QbdYSY`Qb TU e]Q S_^S_bbx^SYQ QW_bQ ^u_ ]QYc Q`U^Qc Y^dUb^Q' ]Qc' c_RbUdeT_'

Y^dUb^QSY_^Q\)

,,



& $' $2 F OF K R L IR HJ F K PL 3 D L K Z J HD L 7 L D B IzyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

;^ aeQ^d_ `QbQ _c S\sccYS_c _  Uc`Qv_ ^u_ bU`bUcU^dQfQ e]Q fQbYsfU\ Y]`_bdQ^dU' _

aeU cU `_TU Uh`\YSQb `U\Q e^YfUbcQ\YTQTU TU ceQc \UYc US_^{]YSQc' ^_ U^dU^TY]U^d_ QdeQ\ _

`b_R\U]Q T_ TUcU^f_\fY]U^d_ US_^{]YS_(c_SYQ\ TU e]Q bUWYu_ w dQ]Rw] e] `b_R\U]Q TU

\_SQ\YjQvu_) $7\ReaeUbaeU' ,443%

9_] bU\Qvu_ Q_ S_^SUYd_ TU  Uc`Qv_ ' `_TU(cU U^dU^Tx(\_ S_]_ ce`_bdU WU_WbsVYS_

^_ aeQ\ cU TUcU^f_\fU] Qc QdYfYTQTUc c_SY_US_^{]YSQc' dbQjU^T_ Q YTwYQ TU X_]_WU^UYTQTU'

dU^T_ S_]_ `bU_Se`Qvu_ Ve^TQ]U^dQ\ Q TYcdt^SYQ' _c Secd_c TU dbQ^c`_bdU U Q QW\_]UbQvu_ TU

QdYfYTQTUc' cU bUfUcdY^T_' `_bdQ^d_' TU e] SQbsdUb `ebQ]U^dU WU_WbsVYS_) DQ fYcu_ ]QYc QdeQ\

TU `\Q^UZQ]U^d_ US_^{]YS_ \_SQ\ U bUWY_^Q\' _  Uc`Qv_ `QccQ Q cUb S_^SUYdeQT_ S_]_

 dUbbYdzbY_ ' _^TU cu_ \UfQTQc U] S_^cYTUbQvu_ ceQc SQbQSdUbycdYSQc Q]RYU^dQYc' Qc `QbSUbYQc

U^f_\fYTQc U Q UhYcdx^SYQ TU bUSebc_c UcdbQdwWYS_c `QbQ _ cUe TUcU^f_\fY]U^d_ $7\ReaeUbaeU'

,443%)

IUWe^T_ _ Qed_b QSY]Q' c_]U^dU Q edY\YjQvu_ TU `_\ydYSQc ]QSb_US_^{]YSQc RQcUQTQc

U] e] TUcU^f_\fY]U^d_ S_^SU^dbQT_b' TU SbUcSY]U^d_ aeQ^dYdQdYf_ f_\dQT_ `QbQ ]QhY]YjQvu_

T_ `b_Ted_ Y^dUb^_ Rbed_' ^u_ w ceVYSYU^dU `QbQ bUc_\fUb _c TUcUaeY\yRbY_c bUWY_^QYc' e]Q fUj

aeU dQYc `_\ydYSQc TU`U^TU] TU _edb_c `b_SUcc_c SU^dbQT_c U] VQd_bUc ]YSb_US_^{]YS_c

bUc`_^csfUYc `U\Q Y^db_Tevu_ TU Y^_fQv|Uc dUS^_\zWYSQc' WUbU^SYQYc U _bWQ^YjQdYfQc TQ

QdYfYTQTU `b_TedYfQ U U]`bUcQbYQ\ U] ^yfU\ dUbbYd_bYQ\ _e bUWY_^Q\)

FQbQ TU\Y]YdQb Q S_^SU`vu_ Ve^TQ]U^dQ\ TU e] `b_SUcc_ TU TUcU^f_\fY]U^d_

U^TzWU^_' w `bUSYc_' TUcTU _ Y^ySY_' TYcdY^WeY(?Q T_ ]Ub_ `b_SUcc_ TU SbUcSY]U^d_ US_^{]YS_)

7ccY]' Q \_SQ\YjQvu_ U Q Y]`\Q^dQvu_ TU ^_fQc QdYfYTQTUc US_^{]YSQc' ^e] `Qyc' ^e]Q bUWYu_

_e ^e] UcdQT_' `_TU] U\UfQb _c cUec ^yfUYc TU `b_Tevu_' TU bU^TQ U TU U]`bUW_' Q e] bYd]_

]QYc Y^dU^c_ T_ aeU _ SbUcSY]U^d_ TU ceQ `_`e\Qvu_' cU] aeU' U^dbUdQ^d_' _S_bbQ e] `b_SUcc_

TU TUcU^f_\fY]U^d_ US_^{]YS_ U c_SYQ\) Ec fQ\_bUc `Ub SQ`YdQ T_ `b_Ted_ U TQ bU^TQ cU

Uh`Q^TU]' TU^_dQ^T_' RQcYSQ]U^dU' aeU _ `Qyc _e Q bUWYu_ UcdQbs fYfU^T_ e]Q UdQ`Q

VQf_bsfU\ ^Q ceQ dbQZUdzbYQ TU SbUcSY]U^d_ US_^{]YS_' U aeU' U] ]wTYQ' UcdQbs XQfU^T_ e]

Qe]U^d_ ^Q aeQ^dYTQTU TU RU^c U cUbfYv_c r TYc`_cYvu_ T_c cUec XQRYdQ^dUc) 9QbQSdUbYjQ(cU'

QccY]' e]Q cYdeQvu_ TU SbUcSY]U^d_ US_^{]YS_

,-



K]Q bUWYu_' UcdQT_ _e \_SQ\ `QbQ cUb TUcU^f_\fYT_ ^USUccYdQTYc`_b TU VQd_bUc

`b_TedYf_c ^u_ dbQTYSY_^QYc' dQYc S_]_5 SU^db_c TU `UcaeYcQ' Q]RYU^dU Se\debQ\' bUSebc_c

Xe]Q^_c RU] V_b]QT_c U Y^V_b]QT_c' Y^cdYdeYv|Uc W_fUb^Q]U^dQYc V\UhyfUYc' UdS)' e]Q fUj

aeU _c ^_f_c SYS\_c TU Uh`Q^cu_ cu_ Y^dU^cYf_c TU SYx^SYQ U dUS^_\_WYQ' S_] _c cUec ^_f_c

`b_Ted_c' ^_f_c `b_SUcc_c TU `b_Tevu_ U ^_fQc dwS^YSQc TU WUcdu_) ;cdUc VQd_bUc cU

SQbQSdUbYjQ] `_b cUb TU ^QdebUjQ U^TzWU^Q' _bYWY^QT_c `_b TUSYc|Uc U U\U]U^d_c Y^dUb^_c Q_

cYcdU]Q' U ^u_ Q`U^Qc _ bUce\dQT_ TU V_bvQc ^QdebQYc _e TU V_bvQc aeU cu_ Y]`Y^WYTQc Q_ `Qyc

TU  V_bQ `QbQ TU^db_ )

F_b _edb_ \QT_' _ `b_SUcc_ TU TUcU^f_\fY]U^d_ TU e] `Qyc _e TUe]Q bUWYu_' aeU

`bUcce`|U _ cUe SbUcSY]U^d_ US_^{]YS_' TU`U^TUbs' Ve^TQ]U^dQ\]U^dU' TQ ceQ SQ`QSYTQTU TU

_bWQ^YjQvu_ c_SYQ\ aeU cU Qcc_SYQ Q_ Qe]U^d_ TQ Qed_^_]YQ `QbQ Q d_]QTQ TU TUSYc|Uc6 Q_

Qe]U^d_ TQ SQ`QSYTQTU `QbQ bUdUb U bUY^fUcdYb _ UhSUTU^dU US_^{]YS_ WUbQT_ `U\_ `b_SUcc_ TU

SbUcSY]U^d_6 Q e] SbUcSU^dU `b_SUcc_ TU Y^S\ecu_ c_SYQ\6 Q e] `b_SUcc_ `Ub]Q^U^dU TU

S_^cUbfQvu_ U `bUcUbfQvu_ T_c US_ccYcdU]Qc bUWY_^QYc) ;cdQ SQ`QSYTQTU TU _bWQ^YjQvu_ c_SYQ\

w _ VQd_b U^TzWU^_ `_b UhSU\x^SYQ `QbQ dbQ^cV_b]Qb _ SbUcSY]U^d_ U] TUcU^f_\fY]U^d_'

QdbQfwc TU e]Q S_]`\UhQ ]Q\XQ TU Y^cdYdeYv|Uc U TU QWU^dUc TUTUcU^f_\fY]U^d_' QbdYSe\QT_c

`_b e]Q Se\debQ U e] `b_ZUd_ `_\ydYS_ ^QSY_^Q\ _e bUWY_^Q\)

_ TUcU^f_\fY]U^d_ \_SQ\ w fYcd_ S_]_ e]Q UcdbQdwWYQ UVYSQj `QbQ TUVY^Yb Qv|Uc

cecdU^dsfUYc Q \_^W_ `bQj_ `QbQ ]U\X_bQb Q aeQ\YTQTU TU fYTQT_c cUd_bUc TU ]U\X_b bU^TQ U TQ

S_]e^YTQTU U] WUbQ\' ]_RY\YjQb bUSebc_c \_SQYc U ^QSY_^QYcU V_bdQ\USUb _ Uc`ybYd_ TU

c_\YTQbYUTQTU \_SQ\) 7\w] TYcc_' S_^SUTU `QbdYSY`Qvu_ Q d_T_c _c XQRYdQ^dUc TQ \_SQ\YTQTU `QbQ

VYhQb `bY_bYTQTUc `QbQ _ Y^fUcdY]U^d_ c_SYQ\ U _ V_bdQ\USY]U^d_ TU e]Q fYcu_ S_]e] T_

Vedeb_) K]Q UcdbQdwWYQ TU TUcU^f_\fY]U^d_ \_SQ\ cU VQj `_ccyfU\ S_]_ S_^cUa~x^SYQ TQ

TUcSU^dbQ\YjQvu_ T_ ;cdQT_' T_ Q`b_Ve^TQ]U^d_ TQ TU]_SbQSYQ U T_ UcdQT_ TU TYbUYd_ U TQ

SbUcSU^dU Y]`_bdt^SYQ T_ `Q`U\ T_ cUd_b `bYfQT_ U TQ c_SYUTQTU SYfY\ ^_ TUcU^f_\fY]U^d_

c_SYQ\ U US_^{]YS_)

7ccY]' aeQ\aeUb dU^dQdYfQ ^_ cU^dYT_ TU `b_]_fUb TUcU^f_\fY]U^d_ US_^{]YS_ U]

`QycUc S_] TUc^yfUYc c_SY_US_^{]YS_c bUWY_^QYc TUfUbs `bU_Se`Qb(cU ^u_ cz U] Q\SQ^vQb Qc

]UdQc ]QSb_US_^{]YSQc' ]Qc dQ]Rw] S_] Q edY\YjQvu_ TU ]UY_caeU fYQRY\YjU] QLKJIHGFEDCBA

( )



Q\QfQ^SQWU] TQc `_^dUSYQ\YTQTUc UhYcdU^dUc U] ^yfU\ dUbbYd_bYQ\' SeZ_ `Q`U\ S_]`UdU ^u_ cz Q_

`_TUb SU^dbQ\ S_]_ Q_c `_TUbUc U Qd_bUc \_SQYc)

IYdeQv|Uc `bsdYSQc _S_bbYTQc U] TYfUbc_c `QycUc bQdYVYSQ]_c Ve^TQ]U^d_c TUccQ

UcdbQdwWYQ TU TUcU^f_\fY]U^d_ \_SQ\' U] aeU w TUTYSQTQ QdU^vu_ Q_c Qc`USd_c dUbbYd_bYQYc'

`b_SebQ^T_ ^u_ c_]U^dU bUc_\fUb _c `b_R\U]Qc ]UbQ]U^dU US_^{]YS_c' ]Qc SU^dbQ^T_ ceQc

QdU^v|Uc ^Q c_\evu_ T_c `b_R\U]Qc c_SYQYc U Se\debQYc TQc bUWY|Uc ]U^_c VQf_bUSYTQc' TU

V_b]Q Y^dUb^Q U TUcSU^dbQ\YjQTQ)

Iu_ VQd_bUc Ve^TQ]U^dQYc `QbQ _ ceSUcc_ TQc Y^YSYQdYfQc TU TUcU^f_\fY]U^d_ \_SQ\5 Q%

_ Q`_Y_ `_\ydYS_ QT]Y^YcdbQdYf_ T_c WUcd_bUc `}R\YS_c \_SQYc6 R% Q ^UW_SYQvu_ UcdbQdwWYSQ U^dbU

_c TYfUbc_c QWU^dUc dUbbYd_bYQYc' dQYc S_]_ Qcc_SYQv|Uc TUU]`bUcsbY_c' U^dYTQTUc VY^Q^SUYbQc'

SU^db_c TU S_^ce\d_bYQ `QbQ U]`bUcQ' e^YfUbcYTQTUc' bU`bUcU^dQ^dUc TQc S_]e^YTQTUc \_SQYc' U

Y^cdYded_c TU `UcaeYcQ U TUcU^f_\fY]U^d_6 U S% Q Y^S_b`_bQvu_ TU Y^_fQv|Uc dUS^_\zWYSQc U

Y^_fQdYfQc ^_ dUSYT_ U]`bUcQbYQ\ U `b_TedYf_ \_SQ\ $7\ReaeUbaeU' ,443%

IUWe^T_ _ ]Uc]_ Qed_b' UccU ]_TU\_ TU TUcU^f_\fY]U^d_ US_^{]YS_ `UbcUWeU

S_]_ _RZUdYf_c _ TUcU^f_\fY]U^d_ dUbbYd_bYQ\]U^dU ]QYc UaeY\YRbQT_' Q TUcSU^dbQ\YjQvu_ U

`_dU^SYQ\YjQvu_ TU S_]e^YTQTUc \_SQYc U bUWY_^QYc' _ S_^db_\U TU]_SbsdYS_ UhUbSYT_ `_b

S_]e^YTQTUc \_SQYc' bUWY_^QYc U ^QSY_^QYc' _ cebWYb^U^d_ TU Y^YSYQdYfQc TU TUcU^f_\fY]U^d_

\_SQ\ U Q WUbQvu_ TU U]`bUW_ `b_TedYf_ `QbQ U^VbU^dQb Q `_RbUjQ U Q ]QbWY^Q\YjQvu_ U Q

SbYQvu_ TU e] Q]RYU^dU Y^cdYdeSY_^Q\' US_^{]YS_' c_SYQ\' `_\ydYS_ U Se\debQ\ aeU Y]`e\cY_^U _

TUcU^f_\fY]U^d_ \_SQ\ QdbQfwc TQ TYVecu_ TU Y^_fQv|Uc' TQ _bWQ^YjQvu_ TQ RQcU U]`bUcQbYQ\'

TU Y^VbQ(UcdbedebQ' TU cUbfYv_c bUQYc U VY^Q^SUYb_c' TU SQ`QSYdQvu_ U TU Y^V_b]Qvu_)

7 `_\ydYSQ TU Y^fUcdY]U^d_c U] Y^VbQ(UcdbedebQ w Y]`_bdQ^dU' `QbQ e]Q bUWYu_ _e

US_^_]YQ UcdQTeQ\' ^Q ]UTYTQ U] aeU SbYQ UhdUb^Q\YTQTUc `QbQ _ SQ`YdQ\ `bYfQT_) ;^dbUdQ^d_'

`QbQ cU _RdUb UVUYd_c ]e\dY`\YSQT_bUc SbUcSU^dUc U fYbde_c_c c_RbU _ `b_Ted_ U Q bU^TQ'

^USUccsbY_ cU VQj aeU Q `_\ydYSQ TU Y^VbQ(UcdbedebQ UcdUZQ S_^dYTQ ^_ S_^dUhd_ TU e]Q UcdbQdwWYQ

W\_RQ\ TU TUcU^f_\fY]U^d_' RQcUQT_ U] ]USQ^Yc]_c aeU UcdUZQ] QT]Y^YcdbQdYfQ' US_^{]YSQ U

`_\YdYSQ]U^dU Ve^TQ]U^dQT_c' UfYdQ^T_(cU' QccY]' Q SbYQvu_ TU QW\_]UbQv|Uc TU Y^T}cdbYQc'

U] Q ]y^Y]Q U Y^TYc`U^csfU\ S_Ubx^SYQ Y^dUb^Q ^Qc ceQc Y^dUbS_^Uh|Uc)$7]QbQ\ <Y\X_' ,444%LKJIHGFEDCBA

( *



IUWe^T_ _ ]Uc]_ Qed_b' ##fsbY_c cu_ _c S_^SUYd_c aeU bUYfY^TYSQ] Q

bU`bUcU^dQdYfYTQTU T_ ^_f_ `QbQTYW]Q TU TUcU^f_\fY]U^d_ bUWY_^Q\ U^TzWU^_) ;^dbU U\Uc

`_TU](cU YTU^dYVYSQb S\QbQ]U^dU dbxc5 $Q% _ `bY]UYb_ w _  TYcdbYd_ Y^TecdbYQ\ ' $R% _ cUWe^T_ w _WVUTSRQPONMLKJIHGFEDCBA

E CDCA M O CF F G N > LA M J K$Q]RYU^dUc Y^_fQT_bUc _e U^d_b^_c Y^_fQT_bUc% U $S% _ dUbSUYb_ w _

? DM K LA J %

;]R_bQ Qc TYVUbU^vQc U^dbU _c S_^SUYd_c QSY]Q ^u_ cUZQ] cYW^YVYSQdYfQc' Q\We]Qc

`QbdYSe\QbYTQTUc S_^cUWeU(cU fYc\e]RbQb ^_c ]Uc]_c' _ aeUcUbs QR_bTQT_ Q cUWeYb5ZYXWVUTSRQPONMLKJIHGFEDCBA

& $' $& $2 HOPN HPL 6K E Q OPN HB I

IUWe^T_ Fi[U' 8USQddY^Y U IU^WU^RUbWUb %(" 7]QbQ\ <Y\X_' ,4445 ,+' TYcdbYd_

Y^TecdbYQ\ w  e] cYcdU]Q `b_TedYf_ \_SQ\' SQbQSdUbYjQT_ `_b e] WbQ^TU TU ^}]Ub_ TU VYb]Qc

aeU cu_ U^f_\fYTQc U] fsbY_c UcdsWY_c' U U] fsbYQc fYQc' ^Q `b_Tevu_ TU e] `b_Ted_

X_]_Wx^U_ )

7 SQbQSdUbycdYSQ ]QbSQ^dU T_ TYcdbYd_ Y^TecdbYQ\ w Q ceQ S_^SU`vu_ TU e] S_^Ze^d_

US_^{]YS_ U c_SYQ\' TQy aeU _ cUe ceSUcc_ Ucds ]QYc ^_ c_SYQ\ U^_ Y^cdYdeSY_^Q\' T_ aeU ^_

US_^{]YS_ bUQ\) $7]QbQ\ <Y\X_' ,444%

_ TYcdbYd_ Y^TecdbYQ\ `bUcce`|U e] QW\_]UbQT_ TU `UaeU^Qc U ]wTYQc U]`bUcQc

Ve^SY_^Q^T_ TU ]Q^UYbQ V\UhyfU\ U TU V_b]Q Y^dUWbQTQ U^dbU U\Qc U _ Q]RYU^dU c_SYQ\ U Se\debQ\'

Q\Y]U^dQ^T_(cU TU US_^_]YQc UhdUb^Qc V_b]QYc U Y^V_b]QYc)

IUWe^T_ _c Qed_bUc Q^dUc SYdQT_c' ^UccU cYcdU]Q' ^_ \eWQb TUUcdbedebQc fUbdYSQYc dU](

cU e] dUSYT_ TU bU\Qv|Uc X_bYj_^dQYc `_b _^TU cU `b_SUccQ Q Q`bU^TYjQWU] S_\UdYfQ U _

TUcU^f_\fY]U^d_ TU ^_f_c S_^XUSY]U^d_c' `_b ]UY_ TQ S_]RY^Qvu_ U^dbU S_^S_bbx^SYQ U

S__`UbQvu_)

;ccQc SQbQSdUbycdYSQc T_c TYcdbYd_c Y^TecdbYQYc' Ucdu_ cU^T_ Q`_^dQTQc S_]_ VQd_bUc

Uh`\YSQdYf_c TQ SQ`QSYTQTU TU S_^Ze^d_c TU `UaeU^Qc U ]wTYQc U]`bUcQc' U] TYfUbcQc bUWY|Uc

T_ ]e^T_' S_]`UdYbU] ^_ ]UbSQT_ ]e^TYQ\ U Q]`\YQbU] Q `QbdYSY`Qvu_ TU ceQc bUc`USdYfQc

bUWY|Uc ^Q bU^TQ U U]`bUW_ ]e^TYQYc aeU Q Y^T}cdbYQ S_^cYTUbQTQ `_TU WUbQb)

,0



" # # -7876>@ +99:?5=6>;<ZYXWVUTSRQPONMLKJIHGFEDCBA B J C HF K PF O HK L R B E L N F O!.LKJIHGFEDCBA

AzyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAS_^SUYd_ TU  ]Y\YUeh Y^^_fQdUebc V_Y TUcU^f_\fYT_ `_b e]QbUTU TU `UcaeYcQT_bUc

Ueb_`Uec aeU cU QWbUWQbQ] U] d_b^_ T_ =b_e`U TU HUSXUbSXU ;eb_`UU^ $=H;C?% $7]QbQ\

<Y\X_' ,444%)

IUWe^T_ _ ]Uc]_ Qed_b' _ S_^SUYd_ TUWVUTSRQPONMLKJIHGFEDCBAE CDCA M O CF F G N > LA M J KS_^VUbU r dUS^_\_WYQ e]

`Q`U\ TUdUb]Y^Q^dU' S_]_ V_b]Q TU cU UfYdQb Q TUcY^dUWbQvu_Uc`QSYQ\' aeU bUce\dQ ^_

TUc\_SQ]U^d_ TQc VYb]Qc _e `QbdUc TU\Qc U] RecSQ TU bUWY|Uc S_] fQ^dQWU^c \_SQSY_^QYc U]

TUdbY]U^d_ TQc bUWY|Uc `UbYVwbYSQc' S_]_ _S_bbYQ ^_ ]_TU\_V_bTYcdQ TU `b_Tevu_) DUcdU

Qc`USd_' TUcdQSQ(cU T_ S_^SUYd_ TU  TYcdbYd_ Y^TecdbYQ\ '`_Yc U^aeQ^d_ Ts x^VQcU `QbQ Q fYcu_

T_  R\_S_ c_SYQ\ QaeU\U S_^VUbU rc Y^_fQv|Uc e]Q SUbdQ Qed_^_]YQ U e] `Q`U\ TUdUb]Y^Q^dU)

FQbQ CQY\\Qd> H M @7]QbQ\ <Y\X_' $,444%'5 CDCA M O CF F G N > LA M J K_e Q]RYU^dU Y^_fQT_b

S_^cdYdeY(cU e] \eWQb TU `b_SUcc_c TU QZecdQ]U^d_c' TU dbQ^cV_b]Qv|Uc' U TU Uf_\ev|Uc

`Ub]Q^U^dUc' aeU cu_ QSY_^QT_c' TU e] \QT_' `_b e]Q \zWYSQ TUY^dUbQvu_ U' TU _edb_ \QT_' `_b

e]Q TY^t]YSQ TU Q`bU^TYjQWU]' T_^TU cebWU] ^_f_c S_^XUSY]U^d_c' ^_fQc dUS^_\_WYQc'

S_^VUbY^T_ rc Y^_fQv|Uc e]Q Qed_^_]YQ U e] `Q`U\ TUdUb]Y^Q^dU)

" # $ '8><=6;

A S_^SUYd_ TU? DM K LA J #Q\w] TU Y^S_b`_bQb fsbY_c Qc`USd_c T_c S_^SUYd_c Q^dUbY_bUc'

^u_ VYSQ QTcdbYd_' Q`U^Qc' rc `UaeU^Qc U ]wTYQc U]`bUcQc' TQy TYjUb(cU ]QYc QRbQ^WU^dU)

FQbQ B_`Uc DUd_' $,443%'? DM K LA Jw e] \eWQb WU_WbQVYSQ]U^dU UcdQRU\USYT_ _^TU

fsbYQc U]`bUcQc bU\QSY_^QTQc U cYdeQTQc Q_ \_^W_ TQ SQTUYQ `b_TedYfQ' S_] U\U]U^d_c TU Q`_Y_

VY^Q^SUYb_' UcdbQdwWYS_ U TU Y^VbQ(UcdbedebQ' S_]`UdU] U SbUcSU]) Ec? DM K LA J KdQ]Rw] `_TU]

cUb U^dU^TYT_c S_]_ e]Q e^Yu_ TU UcV_bv_c U^dbU W_fUb^_c' U]`bUcsbY_c' QWU^dUc VY^Q^SUYb_c

U bU`bUcU^dQ^dUc TQ c_SYUTQTU' S_] Q VY^Q\YTQTU TU T_dQb Q bUWYu_ S_^cYTUbQTQ TU S_^TYv|Uc

US_^{]YSQc S_]`UdYdYfQc)
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7 Y^dUbQvu_ U Q c]UbWYQ' TUS_bbU^dUc TQ QdeQvu_ QbdYSe\QTQ' `b_`_bSY_^Q] Q_

S_^Ze^d_ TU U]`bUcQc fQ^dQWU^c S_]`UdYdYfQc aeU cU bUV\UdU] U] e] TUcU]`U^X_

TYVUbU^SYQT_ ce`UbY_b U] bU\Qvu_ r QdeQvu_ Yc_\QTQ TU SQTQ U]`bUcQ)

_ S_^SUYd_ TUWVUTSRQPONMLKJIHGFEDCBA?DM K LA J #RecSQ^T_ bUSe`UbQb Q\We^c S_^SUYd_c dbQTYSY_^QYc' ]S_b`_bQ

fsbY_c U\U]U^d_c aeU UcdQfQ] QecU^dUc ^_c S_^SUYd_c U ]_TU\_c dbQTYSY_^QYc' S_]_5 Y%

QbdYSe\Qvu_ cYcdx]YSQ TQ Y^T}cdbYQ S_] U\Q ]Uc]Q U S_] _ Q]RYU^dU UhdUb^_ ]QSb_US_^{]YS_

U Y^VbQ(UcdbedebQ\ U S_] Y^cdYdeYv|Uc `}R\YSQc U `bYfQTQc6YY% `\QcdYSYTQTU ^Q Qvu_ S_^cUWeYTQ

`_b ]UY_ TU e]Q V_bdU Qcc_SYQvu_ U^dbU Q Y^T}cdbYQ U _c Qd_bUcU QWU^dUc \_SQYc6 YYY% V_bdU

f_SQvu_ UhdUb^Q' fYcQ^T_ Q S_]`UdYdYfYTQTU UhdUbY_b) $7]QbQ\ <Y\X_' ,444%

:U QS_bT_ QY^TQ S_] _ Qed_b' Q YTwYQ TU? DM K LA J #U]R_bQ UcdUZQ ]QYc `bzhY]Q TQ

WbQ^TU `b_Tevu_ V\UhyfU\' ^u_ TU]_^cdbQ ^U^Xe] dY`_ TU TYcSbY]Y^Qvu_ `U\Q `UaeU^Q U ]wTYQ

U]`bUcQ' Q`b_hY]Q^T_(cU ]QYc TU e]  ]_TU\_ `b_`bYQ]U^dU TYd_' Zs aeU Qcce]U e] SQbsdUb

]QYc ^_b]QdYf_)

_ ]_TU\_ TU TUcU^f_\fY]U^d_ US_^{]YS_ dU^T_ `_b RQcU _c U\U]U^d_c QSY]Q

]U^SY_^QT_c Zs fU] cU^T_ edY\YjQT_c U] TYfUbc_c `QycUc TQ ;eb_`Q' 7]wbYSQ 9U^dbQ\'

7]wbYSQ T_ Ie\ U EbYU^dU CwTY_' U] WbQ^TU `QbdU S_] bUce\dQT_c `_cYdYf_c' S_]_ w _ SQc_ T_

? DM K LA JT_ cUd_b TU SQ\vQT_c' ^_ D_bdU TQ ?ds\YQ' TU 9XYXeQXeQ ^_ CwhYS_' T_ LQ\U T_c IY^_c

^_ Ie\ T_ 8bQcY\' U ]eYd_c _edb_c $B_`Uc DUd_' ,443%)

F_bw]' TU QS_bT_ S_] 7]QbQ\ <Y\X_' $,444%' w Y]`_bdQ^dU ^u_ UcaeUSUb aeU Q

bU\Qvu_ T_ \_SQ\ S_] Q bUWYu_ S_]_ e] d_T_ Ucds U^WQZQTQ U] e] Z_W_ `QbQ _ aeQ\ UhYcdU]

bUWbQc S_]e^c' S_]_ Q `_\ydYSQ ]QSb_US_^{]YSQ U _ cYcdU]Q `_\ydYS_(QT]Y^YcdbQdYf_)

FQbQ _ Qed_b' Q TY^t]YSQ TU e]Q US_^_]YQ \_SQ\ `_TU ^u_ dUb e]Q_^WU]

`bUT_]Y^Q^dU]U^dU US_^{]YSQ' U cY] `_\ydYS_(Y^cdYdeSY_^Q\) 7ccY] cU^T_' Q be`debQ `_\ydYS_(

Y^cdYdeSY_^Q\' `QccQ^T_ TU e] cYcdU]Q S_] Y^V\ex^SYQc dbQTYSY_^QYc $`QdbYQbSQYc U

`QdbY]_^YQ\YcdQ% `QbQ e] cYcdU]Q TU WUcdu_ ]_TUb^_' Q\YQTQQ _edb_c UfU^d_c US_^{]YS_c TU

^QdebUjQ U^TzWU^Q U UhzWU^Q' cu_ Y]`_bdQ^dUc `QbQ Y^V\eU^SYQb _ S_]`_bdQ]U^d_ TU e]Q

US_^_]YQ \_SQ\' `b_`_^T_ e] ]_TU\_ TU TUcU^f_\fY]U^d_ _^TU_ cUd_b `}R\YS_ QdeQ S_]_

Y^Ted_b TU Y^fUcdY]U^d_c)
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 _ TUcU^f_\fY]U^d_ US_^_bbeS_ \_SQ\ `_TU cUb TUVY^YT_ S_]_e]
`b_SUcc_ TU SbUcSY]U^d_ U ]eTQ^vQ UcdbedebQ\ TQ US_^_]YQ \_SQ\) 7\w]
TUccU Qc`USd_ WUbQ\' `_TU YTU^dYVYSQb UccU `b_SUcc_ QdbQfwc TU dbxc
TY]U^c|Uc' Q_ ]U^_c5 e]Q US_^{]YSQ' SQbQSdUbYjQTQ `U\Q _dY]YjQvu_ ^_
ec_ T_c bUSebc_c U VQd_bUc US_^{]YS_c \_SQYc' _edbQ czSY_(Se\debQ\' `U\Q
aeQ\ _c VQd_bUc U fQ\_bUc c_SY_Se\debQYc cUbfU] TU RQcU `QbQQc
dbQ^cV_b]Qv|Uc ]QdUbYQYc U' Q dUbSUYbQ TY]U^cu_' `_\ydYS_(Y^dYdeSY_^Q\ U
QT]Y^YcdbQdYfQ' Q aeQ\ SbYQ _ U^d_b^_ VQf_bsfU\ `QbQ aeU cU _`UbU] Qc
dbQ^cV_b]Qv|Uc US_^{]YSQc \_SQYc )

7 `QbdYb TUcdQc S_^cYTUbQv|Uc Q bUc`UYd_ T_ U^V_aeU dbQTYSY_^Q\ U S_^dU]`_bt^U_ T_c

S_^SUYd_c TU TUcU^f_\fY]U^d_ US_^{]YS_' U S_] RQcU ^Q Q^s\YcU T_c SU^sbY_c T_ ;cdQT_'

Q^dUbY_b U Q`zc ,432' RecSQb(cU(s S_^dUhdeQ\YjQb Qc dbQ^cV_b]Qv|Uc _S_bbYTQc ^Q ;S_^_]YQ T_

9UQbs S_] Q Y]`\Q^dQvu_ T_  =_fUb^_ TQc CeTQ^vQc )
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TQ TwSQTQ TU 3+' e] SU^sbY_ ]QbSQT_ `U\_ TUcUaeY\yRbY_ VYcSQ\' VQ\dQ TU QecdUbYTQTU S_] Q

edY\YjQvu_ T_c bUSebc_c `}R\YS_c U `U\Q TUc_bWQ^YjQvu_ QT]Y^YcdbQdYfQ' VQSY\YdQT_ `U\_

TUcUaeY\yRbY_ ]QSb_US_^{]YS_5 Q\d_c y^TYSUc TU Y^V\Qvu_ USbYcU VYcSQ\ TQ K^Yu_)

DUccU S_^dUhd_' _c `_eS_c bUSebc_c UcdQTeQYc UbQ] aeQcU d_T_c edY\YjQT_c `QbQ

`QWQ]U^d_ T_ SecdUY_ TQ QT]Y^YcdbQvu_ `}R\YSQ' SXUWQ^T_ Q bU\Qvu_ U^dbU _c WQcd_c S_]

`Ucc_Q\ U Qc bUSUYdQc S_bbU^dUc \yaeYTQc Q\SQ^vQb Q ]wTYQ TU4,'0"' ^_ `Uby_T_ ,424(31'

cUWe^T_ TQT_c TQ IUSbUdQbYQ TQ <QjU^TQ) Ec Y^fUcdY]U^d_c S_] bUSebc_c `bz`bY_c T_

=_fUb^_' aeU Zs UbQ] Y^Uh`bUccYf_c' d_]QbQ](cU SQTQ fUj ]QYc UcSQcc_c' Y]`_ccYRY\YdQ^T_ _

;cdQT_ VY^Q^SYQb _ TUcU^f_\fY]U^d_ U S_^dbQYb `QbSUbYQc)

:U _edb_ \QT_' Q S_^cdbevu_ TQ Y^VbQ(UcdbedebQ RscYSQ' aeU Qdw U^du_ UbQ `bUSsbYQ _e

Y^UhYcdU^dU' S_^dQfQ Q`U^Qc S_] RQYh_c Y^fUcdY]U^d_c T_ =_fUb^_ <UTUbQ\' TUcU^f_\fU^T_(cU'

`_bdQ^d_' e]Q Y^SY`YU^dU RQcU US_^{]YSQ) 9_] UhSUvu_ T_c QveTUc' ^u_ X_efU `b_ZUd_c

UcdbedebQ^dUc TU `Uc_' ^U] ]Uc]_ TebQ^dU _ ?? FD:) Ec cUbfYv_c `}R\YS_c UccU^SYQYc TU

cQ}TU' UTeSQvu_ U cUWebQ^vQ U^dbQbQ] U] SbYcU `_b VQ\dQ TU bUSebc_c `QbQ ceQ ]Q^edU^vu_ U

_`UbQvu_' TYVYSe\dQ^T_ _ `b_SUcc_ TU TUcU^f_\fY]U^d_ U Q ]U\X_bYQ TQ aeQ\YTQTU TU fYTQ TQ

`_`e\Qvu_)

7 RQYhQ SQ`QSYdQvu_ TQ `_`e\Qvu_' bUce\dQT_ T_ SybSe\_ fYSY_c_ TQ `_RbUjQ' Q\YQTQ rc

QTfUbcYTQTUc S\Y]sdYSQc' RQYhQ UcdQRY\YTQTU TQ aeQ\YTQTUT_ cUd_b QWbyS_\Q U Q_ QdbQc_ Se\debQ\

U dUS^_\zWYS_' VYjUbQ] cebWYb ^_ 9UQbs e] cYcdU]Q TU T_]Y^Qvu_ c_SYQ\ RQcUQT_ ^_

S\YU^dU\Yc]_ U ^Q WUcdu_ `QdbY]_^YQ\YcdQ T_ ;cdQT_' U] aeU _c SQbW_c U Qc RU^UccUc T_

=_fUb^_ UbQ] TYcdbYReyT_c U] db_SQ TQ \UQ\TQTU' WQbQ^dY^T_' QccY]' Q `Ub]Q^x^SYQ TQ U\YdU

TYbYWU^dU ^_ `_TUb) $=_^TY]' ,443%
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• MbgU_
• Ab`Yaf
• Fh_\YeYf
LhVY`ceY[b O]f|iY_

• MbgU_
• Ab`Yaf
• Fh_\YeYf
LhVY`ceY[b Bai]f|iY_

• MbgU_
• Ab`Yaf
• Fh_\YeYf
<bYZ]W]YagY XY =YcYaX{aW]U
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?bagY5 B;@>*<>GLH*I>G=*LN=>G>
GbgUf5 =YfY`ceY[b :VYegbyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA7 IYffbUf axb bWhcUXUfBI>:

LhVY`ceY[b O]f|iY_ 7 IYffbUf geUVU_\UaXb `Yabf XY dhUeYagU \beUf fY`UaU]fBI>:
LhVY`ceY[b Bai]f|iY_ 7 IYffbUf fY` eY`haYeUyxb bh dhY [Ua\U` Ugz h`
fU_ve]b a€a]`b*I>:

<bYZ]W]YagY XY =YcYaX{aW]U7 Ibch_Uyxb BaUg]iU*I>:
%YjceYffb Y` ha]XUXYf&

JhUagb u bWhcUyxb Y eYaXU' WbaZbe`Y ^v Zb] i]fgb UagYf' U cbch_Uyxb WYUeYafY YfgUiU

eYceYfYagUXU' fY[haXb XUXbf XU I := cUeU ,430' Y` WYeWU XY -'/`]_\•Yf XY cYffbUf

YWbab`]WU`YagY Ug]iUf' XUf dhU]f Y` gb`b XY 11# cYeWYV]U` Ugz h` fU_ve]b `|a]`b bh axb

UhZYe]U` eYaXU)

Gb gbWUagY u eYaXU ZU`]_]Ue' fY[haXb U cYfdh]fU 20# XUf ZU`|_]Uf axb cbffh|U`

eYaX]`Yagb bh cYeWYV]U` `Yabf XY - fU_ve]bf `|a]`bf' Y` ,43/) Cv Y` eY_Uyxb u eYaXU

cYffbU_' bf `Yf`bf XUXbf `bfgeU` dhY U X]fge]Vh]yxb XY eYaXUYeU U]aXU `U]f WbaWYageUXU'

bh fY^U' 24'3# XU cbch_Uyxb `U]be XY ,+ Uabf cYeWYV]U` Ugz , fU_ve]b `|a]`b bh axb g]a\U`

dhU_dhYe eYaX]`Yagb) %MUVY_U 1&
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A B KN Q / C RN KT SN A B KN Q = F KB SIU N

:gz Q|LU_ve]b F|a]`b
FU]f XY Q|U , LU_ve]b
F|a]`b
FU]f XY , U - LU_ve]bf
F|a]`bf
FU]f XY - U . LU_ve]bf
F|a]`bf
FU]f XY . U 0 LU_ve]bf
F|a]`bf
FU]f XY 0 U_H LU_ve]bf
F|a]`bf
FU]f XY ,+ U -+ LU_ve]bf
F|a]`bf
FU]f XY -+ LU_ve]bf F|a]`bf ,/)10,
LY` KYaX]`Yagb ,)4+4)-,0
LY` =YW_UeUyxb /)3+/

210)1/- ,3'0/
1,/)+,1 ,/'32

//0)101 ,+'24

,03).,4 .'3.

,,-)0.0 -'2.

2-),00 ,'20

.-),41 +'23

+'.0
/1'-/
+',-

? ; ? / 8 ) $& ' . $& - . & % %  

?bagY5 IYfdh]fU GUW]baU_ XY :`bfgeUf =b`]W]_]Ue ( IG:=(,43/

>ffY cYeZ]_ XY X]fge]Vh]yxb XY eYaXU' Wb_bWUaXb u `Ue[Y` Xb cebWYffb YWba~`]Wb

`]_\UeYf XY WYUeYafYf' Yfgv Y` [eUaXY cUegY UffbW]UXb u WbaWYageUyxb XU cebce]YXUXY Y XY

e]dhYkU' ]`cYX]aXb U U`c_]Uyxb Y X]iYef]Z]WUyxb XUf Ug]i]XUXYf cebXhg]iUf)

' $ ' $) $ 4 IM B M ` B R < e C KID B R

=Y UWbeXb Wb` b I_Uab XY FhXUayUf' Uf eYWY]gUf Y XYfcYfUf' ab cYe|bXb dhY iU] XY

,424 U ,431' Yi]XYaW]U h` ceb[eYff]ib U[eUiU`Yagb Xb XzZ]W]g eYU_ Xb MYfbheb >fgUXhU_'

]ai]UV]_]kUaXb' ]aW_hf]iY' XY b >fgUXb fU_XUe fYhf Wb`ceb`]ffbf `U]f YffYaW]U]f)

Gb dhY X]k eYfcY]gb uf XYfcYfUf YfgUXhU]f' Uf `U]beYf bVe][Uy•Yf Uffh`]XUf

eYZYe]U`(fY U [Ufgbf Wb` cYffbU_ Y Wb` bf YaWUe[bf XU X|i]XU XY Whegb ceUkb' eYceYfYagUaXb

32# Y 0/# XU KYWY]gU <beeYagY E|dh]XU' eYfcYWg]iU`YagY) >adhUagb ab cYe|bXb

Wb`ceYYaX]Xb YageY ,424 U ,431' Uf XYfcYfUf XY cYffbU_ eY[]fgeUeU` WeYfW]`Yagbf eYU]f
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fhcYe]beYf U /++# Y U Xbf YaWUe[bf XU X|i]XU .)+++#' Uf XYfcYfUf Wb` ]aiYfg]`Yagbf' aY_Uf

]aW_h|XUf Uf ]aiYef•Yf Z]aUaWY]eUf XYfg]aUXUf U fbWbeeYe Y`ceYfUf XY YWbab`]U `]fgU' axb

eY[]fgeUeU` dhUfY aYa\h`U X]ZYeYayU YageY bf `bagUagYf Uc_]WUXbf Y` ,43+ Y Y` ,431)

Hf XYfU^hfgU`Yagbf Y Uf [eUiYf X]Z]Wh_XUXYf XUf Z]aUayUf Xb>fgUXb ZbeU`

XYgYe`]aUXbf cbe ive]bf ZUgbeYf' XYageY bf dhU]f cbXY` fYe W]gUXbf Wb`b bf `U]f ]`cbegUagYf5

=YfYdh]_|Ve]bf XY beXY` cb_|g]WU Y YWba~`]WU Y` a|iY_ aUW]baU_' Wb` eYZ_Yjbf

ab <YUev' gYaXb Y` i]fgU b ZbegY [eUh XY XYcYaX{aW]U Z]aUaWY]eU Xb >fgUXb Y` eY_Uyxb u

Na]xb6

:WYaghUXU YiUfxb Z]fWU_ Y ]aUXYdhUXU Uc_]WUyxb XY eYWhefbf' Wb` {aZUfY aU

eYU_]kUyxb XY bVeUf cbfgYe[viY]f bh XY ce]be]XUXY X]fWhg|iY_6

<eYfW]`Yagb XYfbeXYaUXb Wb` Uf XYfcYfUf XY cYffbU_' Y` Zhayxb XY

XYf`YX]XUf U`c_]Uy•Yf Xb dhUXeb XY fYei]XbeYf' We]Uyxb XY }e[xbf Y WbaWYff•Yf XY

iUagU[Yaf6

Ng]_]kUyxb YjWYff]iU Xb WezX]gb U _ba[b ceUkb fY` h`U UXYdhUXU UiU_]Uyxb XUf

eYcYeWhff•Yf Xbf YfdhY`Uf XY U`beg]kUyxb Y` eY_Uyxb u WUcUW]XUXY XY cU[U`Yagb Xb

MYfbheb >fgUXhU_) %:`UeU_' ,44.&edcbaZYXWVUTSRQPONMLKJIHGFEDCBA

' $( $ 6M E ID B E N Q F R > N D IB IR

Gb cYeg]aYagY Ubf ]aX]WUXbeYf eY_UW]baUXbf Wb` Uf veYUf XY YXhWUyxb' fU€XY Y

WbaX]y•Yf XY `beUX]U' b <YUev Wb_bWUiU(fY Y` f]ghUyxb `h]gbXYfZUibeviY_' fY Wb`cUeUXb

Wb` bf a€`Yebf eY_Ug]ibf Ub beXYfgY Y Ub IU|f Wb`b h` gbXb)

' $( $& $ 3 E T D B ` _ N

=Y UWbeXb Wb` U IYfdh]fU UW]baU_ XY :`bfgeU cbe =b`]W|_]bf ( IG:=' Y` ,430'

WYeWU XY /3# Xbf WYUeYafYf' Wb` ,0 Uabf bh `U]f XY ]XUXY' YeU` UaU_ZUVYgbf' YfgUaXb U

`U]be]U XY_Yf' Y` gbeab XY 10#' _bWU_]kUXU aU kbaU eheU_) >` eY_Uyxb Ub GbeXYfgY Y Ub ;eUf]_'

Wh^Uf gUjUf aUdhY_Y Uab U_WUayUeU` /2'-# Y -2',#' eYfcYWg]iU`YagY' b <YUev YfgUiU Y`

cbf]yxb XY ]aZYe]be]XUXY' bVfYeiUaXb(fY' U]aXU' h`U Y_YiUyxb XY 2'-#' Y` ,42+' cUeU 3',#

Y` ,430' XU cUeg]W]cUyxb Xbf UaU_ZUVYgbf Xb >fgUXb ab gbgU_ aUW]baU_)

!'



LY[haXb XUXbf XU LYWeYgUe]U XU >XhWUyxb' Y` ,431 UgYaXYh(fYUcYaUf ,2',/# XUf

We]UayUf Wb` ZU]jU XY , U 1 Uabf' eYceYfYagUXb h` XzZ]W]g XY WYeWU XY 3.#' Xbf dhU]f' 1,#

X]k eYfcY]gb Ub WUfb YfcYW|Z]Wb XY We]UayUf Wb` 1 Uabf)

Gb gbWUagY Ub cez(YfWb_Ue' ZbeU` UgYaX]XUf' ab Uab XY ,431' -+2 `]_ We]UayUf' XUf

dhU]f /3'4# YfgUiU` aU eYXY XY Yaf]ab `ha]W]cU_' -2', # aU YfgUXhU_' -.', # aU cUeg]Wh_Ue Y

+'4# aU eYXY ZYXYeU_)

<b` U ]`c_UagUyxb Xbf ceb[eU`Uf `ha]W]cU]f XY YXhWUyxb cez(YfWb_Ue' Y` Wbai{a]b

Wb` U eYXY YfgUXhU_' ab cYe|bXb XY ,43.*31 iYe]Z]Wbh(fY b Uh`Yagb Xb a€`Yeb XY `Uge|Wh_Uf

Y` gb`b XY 1+#' Y`VbeU U]aXU cYef]fg]ffY` ive]bf cebV_Y`Uf aYffY [eUh XY Yaf]ab)

Ibe fhU iYk' b Yaf]ab Xb ,yxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
+

@eUh' WbeeYfcbaXYagY u ZU]jU Ygve]U bVe][Ug}e]U XY 2 U ,/

Uabf' UceYfYagUiU h` XzZ]W]g XY Ucebj]`UXU`YagY /,#' gYaXb(fY eY[]fgeUXb' ab W~`chgb

gbgU_' ab Uab XY ,431' U `Uge|Wh_U XY ,'. `]_\xb XY YfghXUagYf) =YfgYf' 0/# YfgUiU` aU kbaU

heVUaU' Wh^U bZYegU YeU eYU_]kUXU' Y` `U]be cebcbeyxb' cY_UeYXY YfgUXhU_ XY Yaf]ab' Wb` 0+#

XUf `Uge|Wh_Uf' Ub cUffb dhY aU kbaU eheU_ YeU ceUg]WU`YagY bZYegUXU cY_U YfZYeU `ha]W]cU_'

Wb` 40#)

>` Zhayxb XU f][a]Z]WUg]iU U`c_]Uyxb XY `Uge|Wh_U ab ,+ [eUh' U eYXY Z]f]WU gb`bh(fY

]afhZ]W]YagY' iYk dhY axb \bhiY U fhU WbeeYfcbaXYagY U`c_]Uyxb)

LY[haXb XUXbf XU LYWeYgUe]U XU >XhWUyxb' XUf 0./ `]_ We]UayUf `Uge]Wh_UXUf aU _$

fze]Y' YageY ,43+*32' fb`YagY ,1'0# W\Y[UeU` u /$ fze]Y' ,,'1# u 3$ fze]Y Y UcYaUf 1',#

WbaW_h|eU` b ,
+

[eUh' ah`U W_UeU XY`bafgeUyxb XY dhY U cebXhg]i]XUXY YfWb_Ue Xb Yaf]ab ab

eYZYe]Xb [eUh Zb] VU]j|ff]`U ab cYe|bXb' eYfh_gUXb Xb VU]jb|aX]WY XY dhU_]Z]WUyxb Xb cYffbU_

XbWYagY' abgUXU`YagY ab dhUXeb eheU_' baXY U WUe{aW]U XY eYWhefbf \h`Uabf dhU_]Z]WUXbf YeU

We|g]WU)

Gb gbWUagY u cbch_Uyxb YfcYW|Z]WU Xb -+ [eUh' Wb`ceYYaXYaXb bf ^biYaf YageY ,0 Y

,4 Uabf' Yfg]`UXU cUeU ,431 Y` 213'0 `]_ ^biYaf' iYe]Z]Wbh(fY U `Uge|Wh_U XY UcYaUf 00', `]_

YfghXUagYf' eYceYfYagUaXb h` XzZ]W]g eYU_ XY 4.#' Y`VbeU UfYfWb_Uf YfgUXhU]f' XY Yaf]ab XY -!

[eUh ZhaW]baUffY` Wb` WUcUW]XUXY bW]bfU)

!(



>fgUaXb ceYfYagYf Uf `Yf`Uf XYZ]W]{aW]Uf eY[]fgeUXUf abf XY`U]f [eUhf XY Yaf]ab' Uf

cYeXUf YfWb_UeYf aYfgY [eUh' gU`Vz` YeU` f][a]Z]WUg]iUf' eY[]fgeUaXb(fY ab cYe|bXb XY

,43-*3/' h`U cYeXU YfWb_Ue Y` gb`b XYDCBA) ( " C ' = $KYffU_gY(fY dhY' Ub Wbageve]b Xb bVfYeiUXb ab

Yaf]ab Xb ,yxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
+

[eUh' U eYXY cUeg]Wh_Ue XYg]a\U U `U]be]U XU `Uge|Wh_U' ]aX]WUaXb U fY_Yg]i]XUXY Xb

Yaf]ab Xb9[eUh' dhY' aU kbaU eheU_' YfgUiU eYfge]gb U dhUgeb YfWb_Uf U[e|Wb_Uf)

M:;>E: 2

>fgUXb Xb <YUev

FbXU_]XUXY XY >af]ab Ibe =YcYaX{aW]Uf :X`]a]fgeUg]iUf

FUge|Wh_U ,43.*31

555((ll(C,43. ,431

A " :Vf A "l:Vf

Iez(YfWb_Ue ,/,)+02 ,++'+ -+1)1., ,++'+
?YXYeU_ ,)0-0 ,', ,)33+ +'4
>fgUXhU_ /+)..0 -3'1 00)341 -2'+,
Fha]W]cU_ 1,)12- /.'2 ,+,)+04 /3'4
IUeg]Wh_Ue .2)0-0 -1'1 /2)241 -.',

Z#@eUh %heVUab& 04/)1-- ,++'+ 203),0- ,++'+
?YXYeU_ ,)4.. +'. /31 +'+
>fgUXhU_ .+/)/+/ 0,'- .24).-/ 0+'+
Fha]W]cU_ ,,+)10. ,3)1 ,10).-/ -,'3
IUeg]Wh_Ue ,22)1.- -4'4 -,.)+,3 -3',

, + @eUh %eheU_& 0+,)40, ,++'+ 0-3),0. ,++'+
?YXYeU_ -)002 +'0 ,)2+, +'.
>fgUXhU_ -,)1-3 /'. ,4)4-. .'3
Fha]W]cU_ /20)113 4/)3 0+/).4. 40'0
IUeg]Wh_Ue -)+43 +)/ -),.1 +'/

- + @eUh 44)3,1 ,++'+ ,+/)//2 ,++'+
?YXYeU_ ,),/0 ,)- .)113 .'0
>fgUXhU_ /,)/.- /,'0 /.)/,. /,)1
Fha]W]cU_ 1)-/1 1)- 0)./, 0',
IUeg]Wh_Ue 0+)44. 0,), 0-)+-0 /4'3

MHM:E ,)..2)//1 ,++'+ ,)042).3. ,++'+
?YXYeU_ 2),1+ +'0 2)2.0 +'0
>fgUXhU_ /+2)244 .+'0 /43)001 .,'-
Fha]W]cU_ 10/)-.4 /3'4 221),,2 /3'1
IUeg]Wh_Ue -13)-/3 -+), .,/)420 ,4'2

?bagY5 <>=BG*L>

Gb w`V]gb XU YXhWUyxb XY UXh_gbf' XY h`U cbch_Uyxb UaU_ZUVYgU Yfg]`UXU Y` ,)/0,

`]_ Y` ,431' U ?haXUyxb >XhWUe UgYaXYh U /4)/21 U_habf Y U LYWeYgUe]U XU >XhWUyxb U 3)0,0

ab `Yf`b Uab' gbgU_]kUaXb 02)44, `Uge|Wh_Uf) LY Uf `Uge|Wh_Uf YeU` ]aYjceYff]iUf' `U]f

" 



]aYjceYff]ibf U]aXU YeU` bf |aX]WYf XY UcebiUyxb' Wbaf]XYeUaXb(fY dhY Uf cYeXUf Z]WUeU`

YageY 2+ Y 3+#)

Gb dhY fY eYZYeY Ub >af]ab LhcYe]be' b <YUev WbagUiU Wb` Na]iYef]XUXYf' fYaXb

h`U ZYXYeU_' h`U cUeg]Wh_Ue Y ge{f YfgUXhU]f' YfgUf €_g]`Uf_bWU_]kUXUf h`U ?begU_YkU' baXY

YfgUiU U `U]be]U Xbf Whefbf' h`U Y` LbVeU_ Y bhgeU ab <Ue]e])

:f Na]iYef]XUXYf WYUeYafYf Zbe`UiU` cebZ]ff]baU]f XY a|iY_ fhcYabe Y

XYfYaib_i]U` cYfdh]fU' U[]aXb' i]U XY eY[eU' fY` ]agY[eUyxb cb_|g]WU XY XYfYaib_i]`Yagb Xb

>fgUXb' fYaXb X]ffbW]UXUf' ]aW_hf]iY' Xb Yaf]ab Xbf XY`U]f[eUhf)

>` ,430' Uf ha]iYef]XUXYf `Uag]XUf cY_b >fgUXb UgYaX]U` U `U]f XY ,3)+++ U_habf'

eYceYfYagUaXb dhUfY /+# Xb gbgU_ XY U_habf `Uge]Wh_UXbf ab .+[eUh aUdhY_Y Uab)edcbaZYXWVUTSRQPONMLKJIHGFEDCBA

' $( $' $ > B e E F

: `begU_]XUXY ]aZUag]_ eY[]fgeUXU ab <YUev' ab cYe|bXb UaU_]fUXb' YeU `h]gb U_gU fY

Wb`cUeUXU Wb` U Xb GbeXYfgY Y U Xb ;eUf]_ Wb`b h` gbXb) =Y UWbeXb Wb` XUXbf XU IG:='

Y` ,43+' b <YUev Ug]a[]h ,.2'+ }V]gbf cbe ,)+++ aUfW]Xbf i]ibf' YadhUagb bf ]aX]WUXbeYf Xb

GbeXYfgY Y Xb ;eUf]_ ZbeU` XY ,-/'0 Y 32'4 }V]gbf cbe ,)+++ aUfW]Xbf i]ibf' eYfcYWg]iU`YagY'

eY[]fgeUaXb(fY Y` ,43/' ,-1'. }V]gbf cbe `]_ aUfW]Xbf cUeU b<YUev Y ,+0', cUeU b GbeXYfgY)

: f]ghUyxb XY fU€XY ab >fgUXb YeU ceYWve]U' WUeUWgYe]kUXU VUf]WU`YagY cY_U

Yj]fg{aW]U XY XbYayUf YaX{`]WUf' Wb`b ghVYeWh_bfY Y \UafYa|UfY Y` a|iY]f VUfgUagY

f][a]Z]WUg]ibf Y UfWYaXYagYf Y cY_U cYef]fg{aW]U XY XbYayUf XYWbeeYagYf XU ZU_gU XY

fUaYU`Yagb Vvf]Wb' gU]f Wb`b5 X]Ueez]U ]aZYWW]bfU' Yfdh]fgbffb`bfY' ZYVeY g]Z}]XY Y

cUeUg]Z}]XY' iYeea]abfY' U_z` XY bhgeUf be]haXUf XY WbaX]y•Yf U`V]YagU]f' gU]f Wb`b5 `U_ve]U'

W\U[Uf' XYa[hY Y bhgeUf)

JhUagb Ub UfcYWgb ]afg]ghW]baU_' b fYgbe XY fU€XY fbZe]U X]iYefUf U[eUiUagYf dhUagb

uf fhUf WbaX]y•Yf bcYeUW]baU]f' gU]f Wb`b5 cebV_Y`U XY [YeYaW]U`Yagb XUf fhUf ha]XUXYf'

YjWYffb XY WYageU_]kUyxb Xb cbXYe XYW]f}e]b Y ZU_gU XY h`U cb_|g]WU XY cYffbU_ `U]f

fUg]fZUg}e]U) :cYfUe XY b >fgUXb cbffh]e h`U eYXY U`Vh_Ugbe]U_ f][a]Z]WUg]iU' U ceYfgUyxb Xbf

.,



fYei]ybf aU veYU XY fU€XY axb bZYeYW]U U WbVYegheU Y U dhU_]XUXY XYfY^UXUf' eYfh_gUaXb aU ZU_gU

XY WeYX]V]_]XUXY ^hagb u cbch_Uyxb)

>` ,430' ZbeU` WUXUfgeUXbf ,3).30 _Y]gbf \bfc]gU_UeYf ab <YUev' eYceYfYagUaXb

WYeWU XY .',. _Y]gbf cUeU WUXU ,)+++ \UV]gUagYf' a€`Yeb Wbaf]XYeUXb fUg]fZUg}e]b Y` a|iY_ XY

GbeXYfgY' fhcYeUXb UcYaUf cY_b >fgUXb Xb IUeU|VU)

=Y ,43- U ,430' \bhiY h` WeYfW]`Yagb XY ,.'/# aU bZYegU XY _Y]gbf' fYaXb dhY b

a€`Yeb XY \bfc]gU]f Uh`Yagbh Y` -+'3# Y Uf ha]XUXYf `]fgUf Y`0+'+# ab `Yf`b cYe|bXb)

:cYfUe XY fhZ]W]YagYf ah`Ye]WU`YagY' bVfYeiU(fY h`U `v X]fge]Vh]yxb Xbf _Y]gbf ab

>fgUXb' cb]f YadhUagb \Ui]U' Y` ,430' `ha]W|c]bf Wb` h`U bZYegU fhcYe]be U 0 iYkYf b

cUew`Ygeb g]Xb Wb`b fhZ]W]YagY' XY - _Y]gbf*,)+++ \UV]gUagYf' bhgebf YfgUiU` UVU]jb XYffY

cUew`Ygeb bh axb cbffh|U` aYa\h` _Y]gb)edcbaZYXWVUTSRQPONMLKJIHGFEDCBA

' $( $( $ 5 B C ISB ` _ N " > F Q U I` N R E F / C B RSF D IL F M SN 2 !B H T B F E F

> B M F B L F M SN 0 ^ RID N

b >fgUXb Xb <YUev UceYfYagbh' ab cYe|bXb XY ,43+*31' h` UWezfW]`b aU gUjU XY

heVUa]kUyxb XY ,,'3#' Ug]a[]aXb ab €_g]`b Uab h` |aX]WY XY 1+#' b dhY XY`bafgeU dhY cUegY

YjceYff]iU XY fhU cbch_Uyxb YfgUiU WbaWYageUXU aU kbaU heVUaU' Y` Zhayxb XY h` ZbegY Z_hjb

`][eUg}e]b cebiYa]YagY Xb WU`cb cUeU U W]XUXY' Y` XYWbee{aW]U XUf ceYWve]Uf WbaX]y•Yf

YWba~`]WUf' fbW]U]f Y XY ]aZeU(YfgehgheU iYe]Z]WUXUf aU kbaU eheU_' Y Xb ZbegY XYWezfW]`b aUf

Ug]i]XUXYf U[ebcYWhve]Uf Y` eY_Uyxb Ubf XY`U]f fYgbeYf' Wb`b eYZ_Yjb XU XYfUeg]Wh_Uyxb XU

YWbab`]U XYi]Xb Ub Wb_Ucfb XU Wh_gheU Xb U_[bXxb' dhY Zbe`UiU U VUfY XU Yjc_beUyxb

U[e|Wb_U)

:f WbafYdh{aW]Uf XY gU_ YZY]gb `][eUg}e]b fY ZYk fYag]e ab fYgbe XY \UV]gUyxb' Wb` U

ceb_]ZYeUyxb XY fhVUV]gUy•Yf Y XU ZUiY_]kUyxb XU cbch_Uyxb' \U^U i]fgU b XYfWb`cUffb

eY[]fgeUXb YageY b e]g`b XY heVUa]kUyxb Y U ]afhZ]W]YagY cebXhyxb XY \UV]gUy•Yf cUeU

UgYaX]`Yagb XUf WU`UXUf XU cbch_Uyxb XY VU]jU eYaXU)

: f]ghUyxb XY WUe{aW]U' UWYaghUXU cbe U_[haf ZUgbeYf U[eUiUagYf Wb`b UXiYef]XUXYf

W_]`vg]WUf bh `hXUayUf aUf eY_Uy•Yf Xb ]adh]_]aUgb' Wbage]Vh|U` cUeU U bWbee{aW]U XY

.-



]aiUf•Yf' [YeU_`YagY Y` veYUf c€V_]WUf bh XY cebce]YXUXYf axb eY[h_Ue]kUXUf' XUaXb be][Y` U

h` Y_YiUXb a€`Yeb XY ZUiY_Uf' gb`UaXb U]aXU `U]f fze]b b cebV_Y`U XU `beUX]U' Y`

i]eghXY XU ]afY[heUayU XU cbffY Y XUf czff]`Uf WbaX]y•Yf XY \UV]gUV]_]XUXY)

Gb dhY X]k eYfcY]gb Ub UVUfgYW]`Yagb X$v[hU' axb bVfgUagY b <YUev gYa\U

UceYfYagUXb h` WeYfW]`Yagb XY UgYaX]`Yagb' cbe eYXY XY X]fge]Vh]yxb' cUffUaXb XY ./'-# XU

cbch_Uyxb heVUaU' Y` ,43+' cUeU)'"-./&% Y` ,430' YfgY VYaYZ]W]b U]aXU YfgUiU _ba[Y XY Ug]a[]e

b cYeWYaghU_ `zX]b VeUf]_Y]eb XY UgYaX]`Yagb dhY' Y` ,43+' YeU XU beXY` XY 20'3#' iU_YaXb

eYffU_gUe dhY U cbch_Uyxb eheU_ axb g]a\U UWYffb U YffY g]cb XY fYei]yb' b dhY gb`UiU U

f]ghUyxb ceYbWhcUagY' cbe axb Yj]fg]e h` f]fgY`U dhY YjYeWYffY b Wbageb_Y XU dhU_]XUXY XU

v[hU) %<>:Ko ( I_Uab XY FhXUayUf ,432(,44,&

>` eY_Uyxb Ub fYei]yb XY Yf[bgU`Yagb fUa]gve]b' Uf ]aZbe`Uy•Yf eYZYeYagYf udhY_Y

Uab `bfgeU` dhY UcYaUf 2# XU cbch_Uyxb heVUaU YeU fYei]XU cY_U eYXY [YeU_) Gb ;eUf]_' U

`zX]U cUeU b Uab XY ,43+' YeU XY .+#) JhUaXb fY Wbaf]XYeU b ]aX]WUXbe' aYa\h` g]cb XY

Yf[bgU`Yagb fUa]gve]b' Y` ,43+' 01'-1# XU cbch_Uyxb WYUeYafY YaWbageUiU(fY aYffU f]ghUyxb'

fYaXb dhY ab `Y]b eheU_ YfgY cYeWYaghU_ W\Y[UiU U 33'10# XU cbch_Uyxb)

: g|gh_b XY Wb`cUeUyxb' iU_Y U cYaU XYfgUWUe dhY Uf `zX]Uf VeUf]_Y]eUf' cUeU b

`Yf`b Uab' YeU`' eYfcYWg]iU`YagY' XY -.'4# Y XY 03#' dhY' Y`VbeU XY`bafgeUffY` Y_YiUXU

WUe{aW]U' U]aXU YeU` ]aZYe]beYf uf eY[]fgeUXUf ab >fgUXb)

>ffY X]U[a}fg]Wb XY`bafgeU U f]ghUyxb Y` dhY fY YaWbageUiU b>fgUXb Y` ,431' Y`

dhY b Y`ceY[h]f`b ab fYgbe c€V_]Wb' U `v Uc_]WUyxb Xbf eYWhefbf Y b XYZ]W]YagY fYei]yb

ceYfgUXb cY_b @biYeab' WUeUWgYe]kUiU` U `UaY]eU XY [biYeaUe Xb`]aUagY aUdhY_Y cYe|bXb ab

<YUev' geUkYaXb' Y` WbafYdh{aW]U' b U[eUiU`Yagb XUf WbaX]y•Yf XY i]XU XU cbch_Uyxb'

ZUibeYWYaXb' Uff]`' U ehcgheU cb_|g]WU Wb` b f]fgY`U W_]YagY_]fgU XY cbXYe Yagxb i][YagY)

: Wbee]XU fhWYff}e]U cUeU b [biYeab YfgUXhU_ Y` ,431 UVe]h YfcUyb cUeU h` ceb^Ygb

cb_|g]Wb abib Y cbegUXbe XY h`U YfgeUgz[]U XY XYfYaib_i]`Yagb XYZ]a]XU' eb`cYaXb Wb` b

`bXY_b Yj]fgYagY' dhY fY ]afgU_bh Y` `Ueyb XY ,432)

..



% ( $ : ; A ; 1 3 : X = 6 ; 3 1 ; \ 9 61 ; " 4 6 : / : 1 3 6= ; 3 > ; 1 6 / 8 2 ;

3 > ? / 2 ;
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>ageY Uf YWbab`]Uf YfgUXhU]f ab ;eUf]_' U Xb <YUev gY` fY XYfgUWUXb abf €_g]`bf

Uabf cY_b U^hfgY XUf WbagUf c€V_]WUf' b ]aWeY`Yagb abf ]aiYfg]`Yagbf Xb [biYeab Y XU

]a]W]Ug]iU ce]iUXU Y Ug]iU cb_|g]WU XY WeYfW]`Yagb' gYaXb Wb`b eYfh_gUXb b WeYfW]`Yagb

YWba~`]Wb cYef]fgYagY' Y` YfcYW]U_ aUf veYUf heVUaUf Y abf fYgbeYf ]aXhfge]U_ Y XY fYei]ybf)

Gb cYe|bXb dhY fY ]a]W]U U cUeg]e XY ,432' Wb` b $$Ieb^Ygb XUf FhXUayUf!' b @biYeab

>fgUXhU_ eYU_]kU b U^hfgY YfgehgheU_ XUf Z]aUayUf c€V_]WUfY XU eYZbe`U aU [Yfgxb YfgUgU_'

cebibWUaXb h`U ehcgheU Wb` b cUeUX][`U UagYe]be XY [Yfgxb c€V_]WU' UffYagUXb ab

cUge]`ba]U_]f`b Y aU YjUhfgxb Z]fWU_ Xb [biYeab) H <YUev cUffU U [YeUe cbhcUayU WbeeYagY Y

eYfgUVY_YWY U WeYX]V]_]XUXY Z]aUaWY]eU ]agYeaU Y YjgYeaU)OYe]Z]WU(fY U cUeg]e XY Yagxb' U

UWY_YeUyxb ab WeYfW]`Yagb YWba~`]Wb _bWU_ XYi]Xb Ub Uh`Yagb ab ]aiYfg]`Yagb c€V_]Wb Y

ce]iUXb' UgeUyxb XY ]aiYfg]XbeYf ce]iUXbf Y `Y_\be]U aUf YjcYWgUg]iUf Xb fYgbe Y`ceYfUe]U_)

B`cbegUagY eYffU_gUe dhY b <YUev ]a]W]bh b fYh U^hfgY Z]fWU_VY` UagYf dhY b

UcebZhaXU`Yagb XU We]fY Z]fWU_ VeUf]_Y]eU ]`chfYffY` [eUhf XY X]Z]Wh_XUXYf WeYfWYagYf ab

XYfY`cYa\b XUf Ug]i]XUXYf ]aYeYagYf Ub fYgbe c€V_]Wb) AbhiY' Uff]`' h`U cebi]XYaW]U_

UagYW]cUyxb XUf `YX]XUf dhY' cbfgYe]be`YagY' U `U]be]U XbfYfgUXbf gYiY dhY UXbgUe Wb`b

]`cbf]yxb XYWbeeYagY XU X]Z]Wh_XUXY Z]aUaWY]eU dhY Wbafh`]U U dhUfY gbgU_]XUXY Xbf eYWhefbf

c€V_]Wbf ab cU[U`Yagb XUf XYfcYfUf WbeeYagYf' abgUXU`YagYXY fU_ve]bf Y XY U`beg]kUyxb XU

X|i]XU ZhaXUXU' eYXhk]aXb XeUfg]WU`YagY U WUcUW]XUXY XY ]aiYfg]`Yagb)

IUeU h`U `Y_\be Wb`ceYYafxb XU YjgYafxb Xb U^hfgY eYU_]kUXb' z ]`cbegUagY

XYfgUWUe b Wba^hagb XY `YX]XUf UXbgUXUf' Wb`ceYYaXYaXb5

eYXhyxb Xb ceUkb XY geUafZYe{aW]U Xbf eYWhefbf eYWb_\]Xbf Y` ab`Y Xb >fgUXb

cY_b fYgbe ce]iUXb XY ,+ cUeU , X]U €g]_6yxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

./



`bXYea]kUyxb Xb f]fgY`U XY UeeYWUXUyxb' ]agebXhk]aXb

]aZbe`Ug]kUXbf Y `U]be e][be aU Z]fWU_]kUyxb6

cebWYX]`Yagbf

BagebXhyxb Xb L]fgY`U BagY[eUXb XY <bagUV]_]XUXY ( LB<' eYfh_gUaXb Y`

Wbageb_Y XY gbXUf Uf YgUcUf XU cebXhyxb Xb [Ufgb c€V_]Wb6

eYaY[bW]Uyxb Xb X|i]XU ZhaXUXU' U`c_]UaXb bf ceUkbf XY U`beg]kUyxb Y U

X]fge]Vh]yxb XY XYfY`Vb_fb XY YaWUe[bf ab gY`cb' XY Zbe`U U axb fY WbaWYageUeY` Y`

XYgYe`]aUXbf cYe|bXbf6

f][a]Z]WUg]iU eYXhyxb Xbf [Ufgbf XY cYffbU_ Wb` U XY`]ffxb XY ZhaW]bave]bf

dhY UWh`h_UiU` WUe[bf XY Zbe`U ]eeY[h_Ue Y Xevfg]Wb Wbageb_Y Xbf fU_ve]bf) >` ,432'

eY[]fgeUiU(fY h` gbgU_ ,-+)0-4 fYei]XbeYf Y' ^v Y` ,44,' iYe]Z]WUiU(fY h`U eYXhyxb cUeU

,+1)3-3' eY[]fgeUaXb(fY' Ugz -+++' h` gbgU_ XY ,+-)131 fYei]XbeYf) Ibe bhgeb _UXb' U Zb_\U XY

cU[U`Yagb XY cYffbU_ aU UX`]a]fgeUyxb c€V_]WU WYUeYafY' dhY UagYf Wb`ceb`Yg]U dhUfY gbXU U

UeeYWUXUyxb' dhUaXb b XYfYdh]_|Ve]b Z]fWU_ YeU We~a]Wb' fbZeYh h`U dhYXU f][a]Z]WUg]iU Y`

gYe`bf eYU]f' Wbafh`]aXb \b^Y `Yabf dhY 0+# XU eYWY]gU WbeeYagY _|dh]XU' WbaZbe`Y XUXbf XU

LYWeYgUe]U Xb I_UaY^U`Yagb Y <bbeXYaUyxb)

: `UgheUyxb Xbf [eUaXYf ceb[eU`Uf XY ]aZeU(YfgehgheU Z]f]WU Y \|Xe]WU Y` YjYWhyxb'

U Wbafb_]XUyxb Xbf UiUaybf ^v U_WUayUXbf Y ceb^YgUXbf aU WUcUW]gUyxb Xb WUc]gU_ \h`Uab' U

Wbag]ah]XUXY XU cb_|g]WU XY ]aXhfge]U_]kUyxb' XY Yfg|`h_bUb ghe]f`b Y U `bXYea]kUyxb XU

U[e]Wh_gheU Y` VUfYf ]ee][UXUf Y XY U[ebaY[}W]b g{` cebcbeW]baUXb b XYfYaib_i]`Yagb Xb

>fgUXb)

:_z` XU Y_YiUyxb XUf eYWY]gUf ce}ce]Uf Y eYXhyxb aUf XYfcYfUf WbeeYagYf' b @biYeab

c~f Y` cevg]WU h` VY`(fhWYX]Xb cebWYffb XY eYaY[bW]Uyxb XY fhUf X|i]XUf' aUf X]iYefUf

`bXU_]XUXYf' b dhY Wbage]Vh]h cUeU b eYYdh]_|Ve]b Xb fYh Z_hjb XY WU]jU)

Gb cYe|bXb dhY iU] XY ,424(31' bf XzZ]W]gf beyU`Yagve]bf UWh`h_UXbf W\Y[UeU` U

K" ,'- V]_\xb' %ceYybf XY ,444&' eYceYfYagUaXb dhUfY ,# Xb IB;' YadhUagb dhY ab cYe|bXb XY

,433(44' b fU_Xb UWh`h_UXb _|dh]Xb Xbf XbkY Uabf W\Y[bh U K" ,'+. V]_\xb' Ug]a[]aXb h`

WbYZ]W]YagY `zX]b XY +'--# Xb IB; YfgUXhU_' b dhY XY`bafgeU XY Zbe`U W_UeU U UhfgYe]XUXY

Z]fWU_ cbfgU Y` cevg]WU ab <YUev' c}f ,432) %<>:Ko' FYafU[Y`Xb @biYeab' -+++&

.0



: cUeg]e XYffY WYave]b ZUibeviY_' ]aiYfg]`Yagbf c€V_]Wbf ZbeU` eYU_]kUXbf ZUWUXUf aU

`bXYea]kUyxb Xb >fgUXb' fUaYU`Yagb' fU€XY' YXhWUyxb Y ]aZeU(YfgehgheU YWba~`]WU' Wb`

XYfgUdhY cUeU bf ceb^Ygbf YfgehgheUagYf' cbe `Y]b Xbf dhU]fZbeU` _UayUXUf Uf VUfYf cUeU U

`hXUayU Xb cYeZ]_ fbW]bYWba~`]Wb Xb >fgUXb' ]`c_UagUaXb(fY' cUeU_Y_U`YagY' h`U cb_|g]WU XY

UgeUyxb XY ]aiYfg]`Yagbf)

N` UfcYWgb ]`cbegUagY dhY `YeYWY fYe XYfgUWUXb Y` WbafYdh{aW]U Xb U^hfgY X]k

eYfcY]gb u eYiYefxb XY h` [eUaXY XzZ]W]g beyU`Yagve]b iYe]Z]WUXb aU UcheUyxb Xb ;U_Uayb

@YeU_ XY ,431 cUeU h` fhcYevi]g abf €_g]`bf Uabf)

:gz b Uab XY ,44/' U f]ghUyxb YWba~`]Wb(Z]aUaWY]eU Xb >fgUXbXb <YUev UceYfYagbh

h`U f]ghUyxb WbaZbegviY_' Y` XYWbee{aW]U XUf `YX]XUf XY UhfgYe]XUXY cbfgUf Y` cevg]WU)

>ageYgUagb' Y` ,442' Y` XYWbee{aW]U Xbf YZY]gbf XU XYfWYageU_]kUyxb Z]fWU_' UZYgUaXb bf

YfZbeybf XY YfgUV]_]kUyxb `UWebYWba~`]WU' b Ydh]_|Ve]b Z]fWU_ Xb >fgUXb Zb] ceY^hX]WUXb'

iYe]Z]WUaXb(fY h` XzZ]W]g ce]`ve]b XU beXY` XY K" ,0. `]_\•Yf)

=]UagY XU We]fY Z]fWU_ UW]`U eYZYe]XU' b >fgUXb Xb <YUev' U YjY`c_b Xb dhY Z]kYeU`

bhgebf YfgUXbf' Zb] ]`cY_]Xb U UXYe]e Ub Ieb[eU`U XY KYYfgehgheUyxb Y XY :^hfgY ?]fWU_' cbe

`Y]b XY WbageUgb Uff]aUXb Wb` b @biYeab ?YXYeU_' Y` bhghVeb XUdhY_Y Uab' Wb` b bV^Yg]ib

XY i]UV]_]kUe U fhfgYagUyxb Z]aUaWY]eU Xb >fgUXb U _ba[b ceUkb' cbe `Y]b Xb dhU_ b >fgUXb

eYcUffbh u Na]xb fhUf EYgeUf ?]aUaWY]eUf Xb MYfbheb >fgUXhU_' Wb` h` ceUkb XY

Z]aUaW]U`Yagb XY ,0 Uabf' Wb` ^hebf XY 1# U)U)' `U]f b B@I(=B)H eYZ]aUaW]U`Yagb XU X|i]XU

gY` cYe`]g]Xb dhY b >fgUXb WbaWYageY YfZbeybf abf ]aiYfg]`Yagbf aYWYffve]bf Ub fYh

XYfYaib_i]`Yagb YWba~`]Wb) % :`UeU_ ?]_\b' ,444&yxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

] eYfh_gUXb dhY `U]f fY XYfgUWU Y` WbafYdh{aW]U XU UhfgYe]XUXY Z]fWU_ _YiUXU U WUVb

cY_b [biYeab' U cUeg]e XY ,432' X]k eYfcY]gb u `hXUayU Xb eY[]`Y Z]fWU_ u `YX]XU Y` dhY U

[YeUyxb Wbag|ahU XY fU_Xbf cbf]g]ibf aU WbagU WbeeYagY' fhcYeUaXb h`U f]ghUyxb XY We~a]WU

XYfcbhcUayU _|dh]XU' cYe`]g]aXb Ub >fgUXb eYfgUVY_YWYe U fhU `Ue[Y` XY YaX]i]XU`Yagb Y'

WbafYdhYagY`YagY' cUffUe U X]fcbe XY WUcUW]XUXY ce}ce]U cUeU eYU_]kUe ]aiYef•Yf XY WUc]gU_'

Wh^U WUeUWgYe|fg]WU `UeWUagY b X]ZYeYaW]U XY bhgebf YfgUXbf VeUf]_Y]ebf) L]`h_gUaYU`YagY' b

a|iY_ XY ]aiYfg]`Yagb Xb fYgbe c€V_]Wb' ce]aW]cU_`YagY aU Wbafgehyxb XY ]aZeU(YfgehgheU Z]f]WU

Y aU YjYWhyxb XY ceb[eU`Uf YfgehgheUagYf Y U fhU WUcUW]XUXY XY cebcbeW]baUe h` f]fgY`U
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YZ]WUk XY ]aWYag]ibf Z]fWU]f Y Z]aUaWY]ebf i]UV]_]kbh U UgeUyxb XY Y`ceYYaX]`Yagbf ce]iUXbf

cUeU b >fgUXb)yxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

] eYZ]aUaW]U`Yagb XU fhU X|i]XU gY` cYe`]g]Xb dhY b >fgUXb WbaWYageY YfZbeybf abf

]aiYfg]`Yagbf aYWYffve]bf Ub XYfYaib_i]`Yagb YWba~`]Wb)

>ffY Wb`ceb`]ffb cYef]fgYagY Wb` U Uc_]WUyxb UhfgYeU Xbf eYWhefbf c€V_]Wbf

geUafZbe`bh(fY Y` h` Xbf Y_Y`Yagbf `U]f `UeWUagYf Xb cebWYffb XY XYfYaib_i]`Yagb

YaX}[Yab Xb >fgUXb' bh fY^U' h` Xbf ce]aW]cU]f ZUgbeYf eYfcbafviY]f cY_b WeYfW]`Yagb

YWba~`]Wb fhfgYagviY_ aYffYf €_g]`bf Uabf)

IUeU `Y_\be fY YagYaXYe b Wb`cbegU`Yagb XUf WbagUf c€V_]WUfXb >fgUXb <YUev' U

cUeg]e XY ,432' Y fYhf ]`cUWgbf fbVeY b WeYfW]`Yagb Xb cebXhgb Vehgb'z ]`cbegUagY _YiUe(fY

Y` Wbaf]XYeUyxb U eY_Uyxb Yj]fgYagY YageY U cbhcUayU Y b WeYfW]`Yagb YWba~`]Wb' Wb`

XYfgUdhY cUeU b cUcY_ XYfY`cYa\UXb cY_b [biYeab ab Yfg|`h_bu Zbe`Uyxb XY cbhcUayU)

b YjU`Y XUf WbagUf c€V_]WUf Xb >fgUXb Xb <YUev _YiU u WbafgUgUyxb XY dhY ab

cYe|bXb c}f ,432' iYe]Z]Wbh(fY h` UXYdhUXb Wbageb_Y XY fhU [Yfgxb' WUeUWgYe]kUaXb' Uff]`'

h`U f]ghUyxb cbhWb Wb`h` fY Wb`cUeUXU Wb` U `U]be]U Xbf YfgUXbf VeUf]_Y]ebf)

MU]f WbaW_hf•Yf fxb Wb`cUg|iY]f Wb` b XYfY`cYa\b XU YWbab`]U WYUeYafY

iYe]Z]WUXb ab cYe|bXb fbV Uav_]fY' ab dhU_ ZbeU` eY[]fgeUXUf `Ue[Yaf XY UhgbZ]aUaW]U`Yagb'

i]UV]_]kUaXb' Uff]`' U ]`c_Y`YagUyxb XY h` ceb[eU`U XY ]aiYfg]`Yagbf c€V_]Wbf ib_gUXbf'

ce]aW]cU_`YagY' Ub Yfg|`h_b XU YjcUafxb Xbf Y`ceYYaX]`Yagbf ce]iUXbf)

>` dhY cYfY gYa\U b >fgUXb UceYfYagUXb ab cYe|bXb XY ,44, U ,44/' dhUgeb Uabf XY

fhcYevi]g' Y` h` WYave]b eaUWebYWba~`]Wb XY ]afgUV]_]XUXY' U cUeg]e XU ]`c_UagUyxb Xb I_Uab

KYU_' bh fY^U' abf Uabf XY ,440' 41 Y 42' UceYfYagbh eYfh_gUXbf beyU`Yagve]bf aY[Ug]ibf'

fY[haXb XUXbf XU LYWeYgUe]U XU ?UkYaXU)

GU iYeXUXY' Uf WbagUf Xb >fgUXb ZbeU` VY` Wbageb_UXUf ab cYe|bXb ]aZ_UW]bave]b' Y

UcYfUe Xbf W]aWb c_Uabf XY YfgUV]_]kUyxb We]UXbf cUeU WbagYe U ]aZ_Uyxb' b <YUev `UagYiY b

Wbageb_Y XY fhUf WbagUf' g]eUaXb iUagU[Y`' ]aW_hf]iY Xbf `b`Yagbf XY UWY_YeUyxb XU ]aZ_Uyxb

cUeU Uh`YagUe fhUf eYWY]gUf' i]U eYWY]gU cUge]`ba]U_' `UagYaXb' Uff]`' b Ydh]_|Ve]b XY fhUf
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WbagUf) :XY`U]f' b Uh`Yagb iY[YgUg]ib XU Zb_\U XY cU[U`YagbXbf fYei]XbeYf' XYWbeeYagY XU

WbaWYffxb XY VYaYZ]W]bf' Wb`b ]aWbecbeUy•Yf XY iUagU[Yaf'ceb`by•Yf' YgW)' Y bf eYU^hfgYf

fU_Ue]U]f WbaWYX]Xbf' ]aWeY`YagUaXb bf [Ufgbf' axb ZbeU` Wb`cYafUXbf cY_U `U]be

UeeYWUXUyxb Uc}f b _UayU`Yagb XU abiU `bYXU' dhYe ab gbWUagYUb B<FL' dhYe ab eYcUffY Xbf

ZhaXbf Wbafg]ghW]baU]f XY cUeg]W]cUyxb Xbf YfgUXbf' Wbage]Vh]aXb' Uff]`' cUeU dhY fY

iYe]Z]WUffY` bf eYfh_gUXbf aY[Ug]ibf UagYf eYZYe]Xbf) %:`UeU_ ?]_\b' -+++U&yxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

] WYeaY Xb cebWYffb XY XYfYdh]_|Ve]b XUf WbagUf c€V_]WUf Wbaf]fg]h aU Ucebce]Uyxb XY

cUegY Xb YjWYXYagY YWba~`]Wb _bWU_ cY_b >fgUXb' fbV U Zbe`U XY cbhcUayU Y` WbagU WbeeYagY'

cYe`]g]aXb' Uff]`' eYf[UgUe U WUcUW]XUXY XY ]aiYfg]`Yagb'VY` Wb`b eYWhcYeUe Y YjcUaX]e U

]aZeU(YfgehgheU Z]f]WU' We]UaXb h` YZY]gb `h_g]c_]WUXbe fbVeY b cebXhgb' U eYaXU' U bWhcUyxb XY

`xb(XY(bVeU Y bf ]aiYfg]`Yagbf ce]iUXbf)

<baZbe`Y XUXbf Xb BIE:G<>' bf ]aX]WUXbeYf XY geUafUy•Yf `YeWUag]f f]aU_]kU` b

X]aU`]f`b XU YWbab`]U WYUeYafY ab cYe|bXb Y` YfghXb) :f fU|XUf XY ZUgheUf eY[]fgeUXUf abf

cbfgbf Z]fWU]f XY ZebagY]eU UcbagU` h` WeYfW]`Yagb eYU_ XY 41# ab iU_be XUf `YeWUXbe]Uf

iYaX]XUf cUeU b eYfgb Xb ;eUf]_ ab cYe|bXb XY ,44+ U ,444' b dhYWbeeYfcbaXYh U h` Uh`Yagb

eYU_ XY 2'2# Ub Uab) Ibe bhgeb _UXb' Uf YageUXUf XY `YeWUXbe]Uf i]aXUf XY bhgeUf cUegYf Xb

IU|f WeYfWYeU` Y` gb`b XY ,.-'.#' bh fY^U' WYeWU XY 4'3# Y` `zX]U cbe Uab) MU]f a€`Yebf

]aX]WU` dhY U VU_UayU `YeWUag]_ Xb <YUev cbe i]Uf ]agYeaUf UWYaghbh b fYh \]fg}e]Wb

XYfYdh]_|Ve]b' iYe]Z]WUaXb(fY h` XzZ]W]g XY K" ,'1 V]_\xb Y` ,444)

Cv ab ]agYeWw`V]b ]agYeaUW]baU_' iYe]Z]WU(fY h`U `hXUayU YfgehgheU_ Y` XYWbee{aW]U

XU ]aXhfge]U_]kUyxb UWY_YeUXU ab <YUev) :ff]`' ab cYe|bXb Wb`ceYYaX]Xb YageY ,430 U ,444'

Uf YjcbegUy•Yf WYUeYafYf WeYfWYeU` WYeWU XY 2,'3#' Y`VbeU Y` e]g`b ]aZYe]be Ub Xb ;eUf]_

Wb`b h` gbXb' Wh^Uf YjcbegUy•Yf UWh`h_UeU` h` ]aWeY`Yagb XUbeXY` XY 4,'4#) >ageYgUagb'

Uf iYaXUf XY cebXhgbf `UahZUgheUXbf cUeU b YjgYe]be WeYfWYeU` Y` -04'.# ab cYe|bXb'

cUffUaXb U eYfcbaXYe cbe /-# Xb gbgU_ XUf YjcbegUy•Yf Y` ,444' WbageU UcYaUf ,4'4#' Y`

,430' WbaZbe`Y XUXbf Xb BIE:G<>) >ffU `hXUayU ab cYeZ]_ XU cUhgU XY YjcbegUy•Yf Xb

<YUev eYZ_YgY b WeYfW]`Yagb Z]f]Wb Xb cebXhgb XU ]aX€fge]U XY geUafZbe`Uyxb' Uff]` Wb`b U

be]YagUyxb ce}(YjcbegUXbeU XUf abiUf Y`ceYfUf ]afgU_UXUfab >fgUXb)
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b U^hfgY XU WbagUf c€V_]WUf Xb >fgUXb eYU_]kUXb UgeUizf XY h` Wba^hagb XY `YX]XUf'

]aW_h]aXb U eYYfgehgheUyxb UX`]a]fgeUg]iU Y ]`c_Y`YagUyxb XY Wbageb_Yf Z]aUaWY]ebf' iY`

fYaXb UcYeZY]ybUXb Y fYhf bV^Yg]ibf `Uag]Xbf Ub _ba[b Xbf €_g]`bf Uabf)edcbaZYXWVUTSRQPONMLKJIHGFEDCBA

( $' $ < Q IM D IO B IR < Q N H Q B L B R F < Q N JF SN R E F 2 F RF M U N KU IL F M SN

b fhWYffb Xb U^hfgY Z]fWU_ Xb <YUev Y U fYe]YXUXY XY`bafgeUXU cY_b @biYeab ab geUgb

Wb` U Wb]fU c€V_]WU' Z]kYeU` Wb` dhY b >fgUXb eYfgUVY_YWYffYU WeYX]V]_]XUXY Z]aUaWY]eU'

cbff]V]_]gUaXb' Uff]`' U U_UiUaWU[Y` XY eYWhefbf YjgYeabfcUeU Z`UaW]Ue ]aiYfg]`Yagbf Wb`

WbageUcUeg]XU YfgUXhU_' ce]aW]cU_`YagY ^hagb U be[Ua]f`bf ]agYeaUW]baU]f' Wb`b ;BK=' ;B= Y

U[{aW]Uf V]_UgYeU]f %XU :_Y`Ua\U Y CUcxb&' dhY cbff]V]_]gUeU` Ub @biYeab `bagUe h`U

YjceYff]iU WUegY]eU XY Z]aUaW]U`Yagb ]agYeaUW]baU_ Y YjYWhgUe h` ceb[eU`U XY ]aiYfg]`Yagbf

c€V_]Wbf Y` ]aZeU(YfgehgheU Z]f]WU Y fbW]U_' XYfgUWUaXb(fY' XYageY bf ce]aW]cU]f' bf eY_UW]baUXbf

aU MUVY_U 3 U fY[h]e5

"(



M:;>E: 3

Ie]aW]cU]f Ieb^Ygbf XY =YfYaib_i]`Yagb Xb >fgUXb Xb <YUev

BaiYfg]`Yagbf I_he]UahU]f

,440 ( -++, yxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

H_]V_P[PK*H_]YTa]` =`a_bab_P\aT`
Gba_]`

9;=KKG 9 K=JNAr]` :hKA;GK ,)/03'3 /-3'+ 0/', .21'+

( H_]YTa] ST <T`T\c) M_QP\] T ?T`aq] ST JTRZA!KGK @XS_XR]` $HJGMJ:(
,-+', .'," 0+', 2+'+

MJ:9FG%

( H_]V_P[P ST E]ST_\XePrq] S] KTa]_ KP\TP[T\a] $HEKK% 22'4 '"% 1" ,,'2 11'-

( JTU]_r] P] KX`aT[P m\XR] ST KPxST $J=>GJKMK% ,.'/ +'." -'. ,,',

( H_]V_P[P ST A\U_P(=`a_bab_P :o`XRP ST >]_aPZTeP $K9F=>GJ% .,/'3 3'," ,,0'1 ,44'-

( H_]V_P[P ST A\U_P(=`a_bab_P :o`XRP ST >]_aPZTeP $K9F= >GJ,,%y .-.'+ 3'." ,-4'- ,4.'3

( H_]V_P[P ST L_T\` SP JTVXq] ETa_]ZO8ZXaP\P ST >]_aPZTeP $E=LJG>GJ% .-1'+ ,"( 1" 03'+ -13'+

( H_]V_P[P ;][b\XSPST K]ZXSo_XP ( KP\TP[T\a] :o`XR] 1'4 +'-" 1'4

( @9:AL9J ( :A< -,'1 +'1" .'- ,3'/

( Gba_]` H_]V_P[P` ST @PQXaPrq] T KP\TP[T\a] :o`XR]
,30', /'2" -4'4 /2'- ,++'+

$HJGKK9F=9E=FLG' HJGEGJ9<A9' EbaX_q] @PQXaPRX]\PZ TaR)%
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Hf ]aiYfg]`Yagbf Y` ]aZeU(YfgehgheU U_]UXbf u ]`U[Y` XY h` >fgUXb f}_]Xb' Wb`

cb_|g]WUf ]abiUXbeUf' gY` fYei]Xb Wb`b UgeUg]ib cUeU Uf Y`ceYfUf dhY VhfWU` h` _bWU_ Wb`

iUagU[Yaf Wb`cYg]g]iUf' cbe `Y]b Xb Ieb[eU`U XY :geUyxb XY BaX€fge]Uf VUfYUXb Y`

]aWYag]ibf Z]fWU]f Xb ce}ce]b >fgUXb) >ffU cb_|g]WU ]aXhfge]U_ cbff]V]_]gbh Ub <YUev Wbafb_]XUe U

cbf]yxb XY gYeWY]eb c}_b WU_yUX]fgU Xb cU|f' fYaXb UghU_`YagY YfgY fYgbe b fY[haXb ]gY` XU

cUhgU XY YjcbegUy•Yf WYUeYafYf)

: fY[h]e' fYexb XYfgUWUXbf U_[haf XYffYf caaW]cU]f ceb^Ygbf dhY i{` fYaXb

YjYWhgUXbf cY_b @biYeab Xb >fgUXb' U cUeg]e XY ,440' Wb` i]fgUf u ceb`byxb Xb

XYfYaib_i]`Yagb)edcbaZYXWVUTSRQPONMLKJIHGFEDCBA

( $' $& $ < Q N H Q B L B RK< Q N JF SN R A N KSB E N R O B Q B N 2 F RF M U N KU IL F M SN

3 D N M d L ID N

GU veYU Xb Mhe]f`b' b Ieb[eU`U XY :yxb cUeU b =YfYaib_i]`YagbXb Mhe]f`b (

IKH=>MNK_<> Wbafg]gh](fY ah` ]afgeh`Yagb [biYeaU`YagU_ cUeU U ]`c_UagUyxb XY ]aZeU(

YfgehgheU cUeU b ghe]f`b' gYaXb Wb`b bV^Yg]ib Vvf]Wb b XYfYaib_i]`Yagb YWba~`]Wb Xb

>fgUXb)

BaUh[heUXb Y` ,443' b abib :Yebcbegb BagYeaUW]baU_ XY ?begU_YkU' h` gYe`]aU_

gYWab_b[]WU`YagY UiUayUXb' Wbafgeh|Xb Y` cUeWYe]U Wb` b @biYeab ?YXYeU_ Y ;UaWb

BagYeU`Ye]WUab XY =YfYaib_i]`Yagb ( ;B= iY]b ZbegU_YWYe U ]aZeU(YfgehgheU Xb >fgUXb'

]`ch_f]baUaXb U XY`UaXU ghe|fg]WU ab <YUev' Wb` eYZ_Yjbf ]`YX]Ugbf aU YWbab`]U Xb >fgUXb

Y XU KY[]xb FYgebcb_]gUaU XY ?begU_YkU' Wbage]Vh]aXb' Uff]`' cUeU Uf X]eYge]kYf XY

XYfYaib_i]`Yagb Y Wbafb_]XUaXb b <YUev ab WYave]b aUW]baU_)

: ]`c_UagUyxb Xb <b`c_Yjb BaXhfge]U_ Y Ibeghve]b Xb IYWzea'eYfh_gUXb XU cUeWYe]U

Xb @biYeab >fgUXhU_ Y @biYeab ?YXYeU_ Y U ]a]W]Ug]iU ce]iUXU' gY` cbe bV^Yg]ib ZbegU_YWYe Y

XUe fhfgYagUV]_]XUXY Ub WeYfW]`Yagb Xb cUedhY ]aXhfge]U_ Xb <YUev Y Xb GbeXYfgY'

cbff]V]_]gUaXb U ceb`byxb XY Ug]i]XUXYf ]aXhfge]U]f ]agY[eUXUf' XY `bXb dhY fY WbafgehU h`

a€W_Yb XY ]eeUX]Uyxb Xb XYfYaib_i]`Yagb Y [YeUyxb XY Y`ceY[b Y eYaXU Y ]agY[eUyxb eY[]baU_)

:f bVeUf YaWbageU`(fY Y` Yfgv[]b UiUayUXb)

/,



<b` b MeY` FYgebcb_]gUab XY ?begU_YkU %F>MKH?HK&' b @biYeabXb >fgUXb Yfgv

]`c_UagUaXb h` f]fgY`U XY geYaf `Ygebcb_]gUabf XY cUffU[Y]ebf' cUffUaXb U bZYeYWYe

gYWab_b[]U XY cbagU U fYei]yb Xb VY`(YfgUe Y XU fY[heUayU Xbfhfhve]bf' U_z` XY cebcbeW]baUe

h` cebWYffb XY eYdhU_]Z]WUyxb heVUaU)

b Ieb[eU`U KbXbi]ve]b XY BagY[eUyxb LbW]U_ Xb >fgUXb Xb <YUev( BB' bV^Yg]iU XbgUe

b >fgUXb XY h`U ]aZeU(YfgehgheU i]ve]U dhY cYe`]gU U ]agY[eUyxb YageY Uf eY[]•Yf GbegY(Lh_ Y

EYfgY (HYfgY' cebcbeW]baUaXb h` `Y_\be YfWbU`Yagb XU cebXhyxb ]agYeaU Y ZUW]_]gUaXb U

]agYe(eY_Uyxb Wb` bf YfgUXbf i]k]a\bf' cebXhk]aXb h` ZbegY]aWeY`Yagb fbW]YWba~`]Wb)

H ceb^Ygb WbagU Wb` Z]aUaW]U`Yagb Xb ;UaWb BagYeU`Ye]WUab XY =YfYaib_i]`Yagb (

;B= %0+#& Y b eYfgUagY z Z]aUaW]UXb cY_b @biYeab >fgUXhU_)

: Ib_|g]WU XY KYWhefbf A|Xe]Wbf' eYfcbafviY_ cY_U ceb`byxbY b UcebiY]gU`Yagb

eUW]baU_ Y ]agY[eUXb Xbf eYWhefbf \|Xe]Wbf Xb >fgUXb' XYfYaib_iYh Uy•Yf Wb` i]fgUf Ub

ZbegU_YW]`Yagb Xb `Y]b eheU_ Y U bZYegU cYe`UaYagY XY v[hU cUeU b UVUfgYW]`Yagb \h`Uab Y b

XYfYaib_i]`Yagb XY X]iYefUf Ug]i]XUXYf cebXhg]iUf)

Ibe `Yeb Xb Ieb[eU`U XY @YeYaW]U`Yagb Y BagY[eUyxb Xbf KYWhefbf A|Xe]Wbf

%IKH@>KBKA&' Z]aUaW]UXb Wb` eYWhefbf Xb ;UaWb FhaX]U_' b >fgUXb bV^Yg]iU Y_YiUe U

WUcUW]XUXY XY UWh`h_Uyxb \|Xe]WU Y b eYaX]`Yagb XY gbXb b f]fgY`U XY UyhXU[Y`'

cebcbeW]baUaXb `U]be `bi]`YagUyxb XY iUk•Yf' Wb` WbafYdhYagY `Y_\beU XU eYcUeg]yxb

YfcUW]U_ Xbf eYWhefbf \|Xe]Wbf ab >fgUXb Y [UeUag]aXb v[hU Y` gbXUf Uf fhUf Zbe`Uf XY hfb)

GYffY fY[`Yagb `YeYWY XYfgUdhY b :yhXY <UfgUa\xb' dhY Wbaf]fgY ab cbagb WYageU_

XY h` f]fgY`U' Wb`c_YgUXb cbe bhgebf eYfYeiUg}e]bf U fYeY` ]agYe_][UXbf' b dhY iU] cYe`]g]e U

Yjc_beUyxb Xb cbgYaW]U_ ]ee][viY_ Xb <YUev' XYageb XY h`U i]fxb XYDCBA3 8 ? 9 4 B @ 9 < 7 @ @ $?]aUaW]UXb

Wb` eYWhefbf XU Na]xb Y Xb @biYeab >fgUXhU_' b <UfgUa\xb eYceYfYagU U `U]be VUeeU[Y` ^v

Wbafgeh|XU ab <YUev' dhY WbVe]ev .-'0 `]_ \YWgUeYf' Wb` WUcUW]XUXY cUeU Ue`UkYaUe 1'0

V]_\•Yf XY `Ygebf W€V]Wbf XY v[hU' WYeWU XY ge{f iYkYf fhcYe]be u WUcUW]XUXY Xb He}f'

WbeeYfcbaXYaXb u dhUfY `YgUXY Xb ib_h`Y XY Ue`UkYaU`Yagb UghU_ Xb >fgUXb) %<>:Ko'

FYafU[Y`' -++,&

/-



GU veYU XU U[e]Wh_gheU geUX]W]baU_ gY`(fY eY[]fgeUXb XYfY`cYa\bf cbf]g]ibf'

eYfh_gUXb Xb YfZbeyb Wba^hagb XU Uyxb Xb [biYeab Wb` bf cebXhgbeYf eheU]f' ceYZY]gheUf

`ha]W]cU]f Y Yag]XUXYf _][UXUf Ub fYgbe ce]`ve]b) =YfgUWU(fY aYfgY fY[`Yagb' b Ieb[eU`U XY

IebXhyxb XY F]_\b A|Ve]Xb XY LYdhY]eb' dhY iY` YjcYe]`YagUaXb Vbaf eYfh_gUXbf'

fbVeYffU]aXb aU Uc_]WUyxb Y X]Zhfxb XY abiUf geYWab_b[]Uf aUf ha]XUXYf cebXhg]iUf _bWU_]kUXUf

aUf veYUf XY fYdhY]eb' Wbage]Vh]aXb cUeU b Uh`Yagb XU cebXhg]i]XUXY `zX]U XU Wh_gheU Y cUeU

b ]aWeY`Yagb XU bZYegU XY [exbf' gUagb ab `YeWUXb ]agYeab Wb`b cUeU U YjcbegUyxb cUeU bf

YfgUXbf i]k]a\bf)

JhUagb Ub XYfYaib_i]`Yagb XU Wbgba]Wh_gheU' abf €_g]`bf Uabf iY` fYaXb

]aWeY`YagUXU U cebXhyxb fhfgYagviY_ Y Wb`cYg]g]iU XU Wh_gheU Xb U_[bXxb' Yaib_iYaXb gbXbf

bf fYgbeYf XU WUXY]U cebXhg]iU' Wb` i]fgUf U eYXhk]e Uf ]`cbegUy•Yf cUeU b UVUfgYW]`Yagb Xb

cUedhY g{jg]_ WYUeYafY dhY' UghU_`YagY' bWhcU U fY[haXU cbf]yxb abDCBA? 3 < : 9 < 8 aUW]baU_) IUeU

gUagb' h`U U`c_U Uyxb XY Wb`VUgY u ceU[U Xb V]WhXb iY` fYaXb ]`c_Y`YagUXU cY_U

LYWeYgUe]U Xb =YfYaib_i]`Yagb KheU_ ( L=K' abgUXU`YagY abf`ha]W|c]bf `U]beYf

cebXhgbeYf XY U_[bXxb' Wh^Uf Uy•Yf ]agY[eUXUf eYXhk]eU` XeUfg]WU`YagY U ]aZYfgUyxb XYffU

ceU[U)

Gb w`V]gb XU :[e]Wh_gheU Bee][UXU' iY` fYaXb YjYWhgUXb b Ieb[eU`U <YUeYafY XU

:[e]Wh_gheU Bee][UXU ( IKH<>:@KB' dhY Yfgv YfgehgheUXb Wb`VUfY Y` Xb]f ceb^Ygbf

YfgeUgz[]Wbf5 :[ebc}_bf Y <U`]a\bf XY BfeUY_' UghUaXb Y` veYUf fY_YW]baUXUf Xb gYee]g}e]b

WYUeYafY WbaZbe`Y Uf WbaX]y•Yf YfcYW|Z]WUf XY WUXU h`U XY_Uf' i]fUaXb b XYfYaib_i]`Yagb

Uhgb(fhfgYagUXb XU U[e]Wh_gheU ]ee][UXU ab >fgUXb)

b Ieb^Ygb <U`]a\bf XY BfeUY_ WbagY`c_U Y`ceYYaX]`Yagbf Wb`ha]gve]bf Y gY` cbe

bV^Yg]ib `Y_\beUe Uf WbaX]y•Yf XY i]XU Xbf cYdhYabf cebXhgbeYf eheU]f aUf veYUf XY fYdhY]eb'

X]iYef]Z]WUaXb fhUf Ug]i]XUXYf geUX]W]baU]f Wb` i]fgUf u YfgUV]_]kUyxb Y b Z_hjb XY eYaXU XUf

ZU`|_]Uf' cUeU eYXhk]e U ih_aYeUV]_]XUXY XUf Yjc_beUy•Yf U[e|Wb_Uf Ubf YZY]gbf XUf fYWUf)edcbaZYXWVUTSRQPONMLKJIHGFEDCBA

( $' $' $ < Q N H Q B L B RK< Q N JF SN R A N KSB E N R O B Q B N 2 F RF M U N KU IL F M SN > N D IBK

GU veYU XU <]{aW]U Y MYWab_b[]U b @biYeab gY` ]aWYag]iUXb b =YfYaib_i]`Yagb

MYWa_}[]Wb `YX]UagY b ]aWYag]ib u cYfdh]fU' u Zbe`Uyxb Y WUcUW]gUyxb XY eYWhefbf \h`Uabf'yxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

/.



u [YeUyxb XY XYfYaib_i]`Yagb gYWab_}[]Wb Y u X]Zhfxb XY Wba\YW]`Yagbf gzWa]Wbf Y

W]Yag|Z]Wbf' aUf X]iYefUf veYUf Xb Wba\YW]`Yagb' cbe `Y]b XU ?haXUyxb <YUeYafY XY :cb]b Ub

=YfYaib_i]`Yagb <]Yag|Z]Wb Y MYWab_}[]Wb ( ?NG<:I' Na]iYef]XUXYf Y Bafg]ghgbf

MYWab_}[]Wbf f]ghUXbf ab >fgUXb)yxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

] Ieb[eU`U XY <UcUW]gUyxb MYWab_}[]WU dhY bV^Yg]iU dhU_]Z]WUe cebZ]ff]baU_`YagY U

cbch_Uyxb' WUcUW]gUaXb(U abf a|iY]f Vvf]Wb' gzWa]Wb Y gYWab_}[]Wb' YjYWhgUXb cY_b Bafg]ghgb

<Yageb XY >af]ab MYWab_}[]Wb ( <>GM><' UgeUizf XY -1 <YagebfObWUW]baU]f MYWab_}[]Wbf(

<OM' _bWU_]kUXbf ab ]agYe]be Xb >fgUXb' cebcbeW]baU U WUcUW]gUyxb XU cbch_Uyxb Wb` Whefbf

XY WhegU XheUyxb aUf veYUf XY U[ebcYWhve]U' ]aX€fge]U' ghe]f`b' Wb`zeW]b' fYei]ybf' U_]`Yagbf'

Y_Ygeb`YWwaW]U' ]aZbe`vg]WU U_z` XY geY]aUe U_habf Y cebZYffbeYf XU eYXY c€V_]WU aUf veYUf XY

W]{aW]Uf)

] Bafg]ghgb <Yageb XY >af]ab MYWab_}[]Wb ( <>GM><' Wh^U `]ffxb z ceb`biYe U

YXhWUyxb gYWab_}[]WU XY dhU_]XUXY' UgeUizf Xb Yaf]ab' XU cYfdh]fU Y XU YjgYafxb' UghUaXb aU

dhU_]Z]WUyxb Y eYdhU_]Z]WUyxb Xbf eYWhefbf \h`Uabf Y aU Zbe`Uyxb XY gzWa]Wbf Y XY gYWa}_b[bf

XY a|iY_ fhcYe]be' Y` veYUf YfgeUgz[]WUf' UghU aUf eY[]•Yf Xb ;U]jb Y FzX]b CU[hUe]VY' <Ue]e] Y

OU_Y Xb :WUeU€' Wb` fYXY abf `ha]W|c]bf XY E]`bY]eb Xb begY' ChUkY]eb Xb GbegY Y LbVeU_'

eYfcYWg]iU`YagY) :ghU_`YagY' fxb bZYegUXbf / Whefbf XY a|iY_ gzWa]Wb Y gYWab_}[]Wb' aUf veYUf

XY KYWhefbf A|Xe]Wbf*LUaYU`Yagb :`V]YagU_' KYWhefbf A|Xe]Wbf_Bee][Uyxb' >_Ygeb`YWwaW]U Y

MYWab_b[]U XY :_]`Yagbf' U_z` XY ive]bf Whefbf cebZ]ff]baU_]kUagYf XY WhegU XheUyxb)

B`cbegUagY eYffU_gUe' U]aXU' b Ieb[eU`U <YUev aU >fWb_U _UayUXb Y` ,444' gYaXb

Wb`b bV^Yg]ib U eY[h_Ue]kUyxb Xb Z_hjb Y U eYZbe`U XU YXhWUyxb eheU_ Y abgheaU XY ^biYaf Y

UXh_gbf' cbe `Y]b XUf YfgeUgz[]Uf5

MY`cb XY :iUayUe' dhY Wbaf]fgY aU iY]Wh_Uyxb Y eYWYcyxb be[Ua]kUXU Y` gY_YUh_Uf

Y` WYeWU XY /).,+ gY_YfU_Uf Y` YfWb_Uf c€V_]WUf' cUeU b dhY Zb] Z]e`UXb Wbai{a]b Wb` U

?haXUyxb KbVYegb FUe]a\b cUeU hg]_]kUyxb XU `YgbXb_b[]U XbgY_YWhefb -+++' i]fUaXb

]`c_Y`YagUe U `YgU XY UWY_YeUyxb XY ,/+ `]_ ^biYaf Y UXh_gbf'fYaXb ,++ `]_ ab Yaf]ab

ZhaXU`YagU_ Y /+ `]_ ab Yaf]ab `zX]b' ab Uab -+++) %<>:Ko' FYafU[Y`' -++,&

//



>XhWUyxb <bagYjghU_]kUXU' dhY YaZUg]kU U UceYaX]kU[Y`' _YiUaXb Y` WbagU b

WbagYjgb XU YWbab`]U Y Wh_gheU _bWU_' ]a]W]UXU Y` ,444' Y` cUeWYe]U Wb` U N><>' Wh^U `YgU

U fYe U_WUayUXU Y` . Uabf z U YfWb_Ue]kUyxb XY .+ `]_ ^biYaf Y UXh_gbf YageY ,0 Y .4 Uabf)

:;< Xb LYegxb' h` ceb[eU`U XY U_ZUVYg]kUyxb XY UXh_gbf dhY hg]_]kU U `YgbXb_b[]U

Xb MY_YYaf]ab' Wbaf]fg]aXb Y` 1+ ceb[eU`Uf gY_Yi]f]ibf Y X]aw`]WUf XY [ehcbf ceYfYaW]U]f'

geUaf`]g]Xbf cY_U MO< cUeU ghe`Uf be[Ua]kUXUf Y` gbXUf Uf YfWb_Uf c€V_]WUf)

Ieb^Ygbf ib_gUXbf cUeU U `Y_\be]U Y YjcUafxb XU YXhWUyxb Vvf]WU c€V_]WU'

YaWbageU`(fY aY[bW]UXbf Y Y` aY[bW]Uyxb' gU]f Wb`b5 Ieb^Ygb XY JhU_]Z]WUyxb XU >XhWUyxb

;vf]WU %IJ>;&' Wb` b ;UaWb FhaX]U_ ( ;BK=6 Ieb[eU`U XY >jcUafxb Y FY_\be]U Xb >af]ab

FzX]b Wb` b ;UaWb BagYeU`Ye]WUab XY =YfYaib_i]`Yagb ( ;B= Y F]a]fgze]b XU >XhWUyxb6 Y

Xb ?haXb XY :cb]b Ub =YfYaib_i]`Yagb XU >fWb_U %?NG=>L<HE:&Wb` b F><) H

ce]`Y]eb ceb[eU`U XYiYev WUcgUe WYeWU XY N" ,0+ `]_\•Yf' Wb`WbageUcUeg]XU YfgUXhU_ XY N"

1+ `]_\•Yf ab cYe|bXb XY -+++(-++/6 b fY[haXb XYiYev WbagUe Wb` N" .+ `]_\•Yf Y

WbageUcUeg]XU XY N" ,- `]_\•Yf' YageY -+++(-++1 Y b gYeWY]ebU]aXU fY` ceYi]fxb Z]aUaWY]eU'

fY[haXb XUXbf XU LYWeYgUe]U XU >XhWUyxb Xb >fgUXb Xb <YUev ( L>=N<) %?bagY5 L>=N<&edcbaZYXWVUTSRQPONMLKJIHGFEDCBA

( $' $( $ < Q N H Q B L B RK< Q N JF SN R A N KSB E N R O B Q B N 1 N L C B SF ] < N C Q F W B

H ;eUf]_ z WUeUWgYe]kUXb cbe a|iY]f YjgeY`bf XY X]fcUe]XUXYXY eYaXU' YfgUaXb

Wb_bWUXb YageY bf `U]f XYf][hU]f Xb `haXb' ab dhY fY eYZYeY u X]fge]Vh]yxb XU eYaXU Y Xbf

Ug]ibf) : dhYfgxb XU cbVeYkU Y XU XYf][hU_XUXY gY` bWhcUXb' ^hagb Wb` U YfgUV]_]kUyxb' b

WYageb XUf UgYay•Yf XU fbW]YXUXY VeUf]_Y]eU)

GYfgY WbagYjgb' b <YUev XYfcbagU Wb`b b dhUegb YfgUXb `U]f cbVeY XU KY[]xb

GbeXYfgY' WbagUaXb Wb` h`U Y_YiUXU WbaWYageUyxb XY cbVeYkU) =b gbgU_ XY fhU cbch_Uyxb'

\b^Y WU_Wh_UXU Y` `U]f XY 2 `]_\•Yf XY \UV]gUagYf' `U]f XY .0#i]iY` Y` YfgUXb XY

cbVeYkU' WbaWYageUaXb(fY `U]be cUegY XYffU cbVeYkU aUf veYUf eheU]f' baXY dhUfY /+# XUf

ZU`|_]Uf i]iY` Wb` h`U eYaXU `Yabe dhY h` fU_ve]b `|a]`b) %;BK=' ,444&
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=]UagY XYffY dhUXeb' U YeeUX]WUyxb XU cbVeYkU Y U eYXhyxb XUfXYf][hU_XUXYf

YWba~`]WUf Y fbW]U]f XU cbch_Uyxb WYUeYafY' abgUXU`YagY U eheU_' gY` f]Xb b [eUaXY XYfUZ]b

Xb @biYeab >fgUXhU_' Ub _ba[b Xbf €_g]`bf Uabf)yxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

] >fghXb FUWebYWba~`]Wb Xb <YUev' eYU_]kUXb cY_b ;UaWb FhaX]U_' %;BK=' ,444&'

XY`bafgeU dhY UcYfUe XY b YfgUXb gYe UceYfYagUXb' ab cYe|bXbXY ,42+(,442' h`U gUjU `zX]U

UahU_ XY 0'3# XY WeYfW]`Yagb Xb IB;' U cbVeYkU U]aXU fY Wbafg]gh] h` cebV_Y`U fze]b U fYe

YaZeYagUXb) <baf]XYeUXb Wb`b h`U _]a\U XY cbVeYkU U eYaXU `YafU_DCBA> 7 ? 53 > 9 A 3 XY K" 10'++'

b YfghXb WbaW_h] dhY 22# XU cbch_Uyxb eheU_ Xb >fgUXb' gY` eYaXU `YafU_ UVU]jb XYffY a|iY_'

bh fY^U i]iY` aU `]fze]U)

<baf]XYeUaXb(fY' cb]f' dhY U ]aW]X{aW]U XU cbVeYkU ab dhUXeb eheU_ Xb <YUev z `h]gb

U_gU' h`U XUf YfgeUgz[]Uf cUeU YeeUX]WUe U cbVeYkU z UWY_YeUe U gUjU XY WeYfW]`Yagb XU

YWbab`]U eheU_) Hhgeb XYfUZ]b z b XY UffY[heUe b UWYffb Xbf cbVeYf U Ug]ibf YWba~`]Wbf

YffYaW]U]f' Wb`b gYeeU' WezX]gb Y \UV]gUyxb) : bZYegU XY YXhWUyxb Y Xbf Wba\YW]`Yagbf

gYWab_}[]Wbf aYWYffve]bf Ub Uh`Yagb XU cebXhg]i]XUXY Y Ub YjYeW|W]b XU W]XUXUa]U z' gU`Vz`'

XY ZhaXU`YagU_ ]`cbegwaW]U cUeU fY Y_]`]aUe Uf XYf][hU_XUXYf)

IYefY[h]aXb YffYf bV^Yg]ibf' b @biYeab Xb >fgUXb UghU Y` ceb^Ygbf YfcYW|Z]Wbf' XY

[YeUyxb XY Y`ceY[b Y eYaXU Y dhU_]Z]WUyxb cebZ]ff]baU_' Y` VhfWU Xb XYfYaib_i]`Yagb

fhfgYagviY_' XYageY bf dhU]f `YeYWY` fYe XYfgUWUXbf UdhY_Yf dhY' XY h`U Zbe`U `U]f X]eYgU'

Wbage]VhY` cUeU `]abeUe b dhUXeb XY cbVeYkU dhY Ug]a[Y U cbch_Uyxb Xb >fgUXb'

ce]aW]cU_`YagY U XU kbaU eheU_' XY dhY fxb YjY`c_bf5

] Ieb^Ygb Lxb Cbfz ]a]W]UXb Y` ,440' eYceYfYagUaXb h` Xbf ]afgeh`Yagbf cUeU U

]`c_Y`YagUyxb XY Uy•Yf XY XYfYaib_i]`Yagb fhfgYagviY_' Wb` U cUeg]W]cUyxb XUf

Wb`ha]XUXYf _bWU]f' cbe `Y]b XY UffbW]Uy•Yf Wb`ha]gve]Uf'We]UaXb bcbegha]XUXYf

YWba~`]WUf Y Wbafgeh]aXb WUc]gU_ fbW]U_ Y` veYUf eheU]f' i]fUaXb `Y_\beUe Uf WbaX]y•Yf XY

i]XU XU cbch_Uyxb' ZbeaYWYaXb ]aZeU(YfgehgheU fbW]bYWba~`]WU Vvf]WU Y bcbegha]XUXYf cUeU

[YeUyxb XY Y`ceY[b Y eYaXU' cbe `Y]bf XY Z]aUaW]U`Yagbf axb eYY`Vb_fviY]f Ub YfgUXb' Wb`

{aZUfY cUeU b cebWYffb cUeg]W]cUg]ib' Ucb]UaXb Y Yfg]`h_UaXb b c_UaY^U`Yagb _bWU_ Y U

XYfWYageU_]kUyxb)
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b Ieb^Ygb Yaib_iY eYWhefbf XU beXY` XY NL" ,+,'2+ `]_\•Yf' fYaXb NL" 2+'+

`]_\•Yf Z]aUaW]UXbf cY_b ;UaWb FhaX]U_ Y NL" .,'2+ `]_\•Yf Xb @biYeab Xb >fgUXb' U g|gh_b

XY WbageUcUeg]XU Y cUeg]W]cUyxb Xbf VYaYZ]W]ve]bf) %<>:Ko' FYafU[Y`' -+++&

N` Xbf Wb`cbaYagYf Xb Ieb^Ygb Lxb Cbfz z b fY[`Yagb :yxb ?haX]ve]U' be][]aUXb U

cUeg]e XU We]Uyxb' cY_b @biYeab Xb >fgUXb' Xb ?haXb KbgUg]ibXU MYeeU ( ?MK' Y` bhghVeb XY

,441' Y` cUeWYe]U Wb` b ;UaWb FhaX]U_' fhe[]aXb XU|' Y` Zbe`UXY ceb^Ygb(c]_bgb' b

Ieb[eU`U KYZbe`U :[eve]U Lb_]Xve]U)

b Ieb[eU`U' YjYWhgUXb cY_U LYWeYgUe]U Xb =YfYaib_i]`Yagb KheU_ ( L=K Y`

cUeWYe]U Wb` b Bafg]ghgb XY =YfYaib_i]`Yagb :[eve]b Xb >fgUXb Xb <YUev ( B=:<>' UghU Y`

gbXbf bf `ha]W|c]bf Xb >fgUXb' gYaXb Wb`b c€V_]Wb U_ib bf cebXhgbeYf eheU]f fY` gYeeU bh

cebce]Ygve]bf XY gYeeU WUeUWgYe]kUXU Wb`b `]a]Z€aX]b' dhY`Ua]ZYfgUeY` U ]agYayxb XY UXdh]e]e

cbe Wb`ceU' cbeyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA[T_] XY Yag]XUXYf UffbW]Ug]iUf' gYeeUf dhY _\Yf cYe`]gU` XYfYaib_iYe

Ug]i]XUXYf cebXhg]iUf)

b ceb^Ygb gY` Wb`b bV^Yg]ib `U]be' cbff]V]_]gUe Ucb]b Z]aUaWY]eb eYY`Vb_fviY_ Ub

c€V_]Wb ]agYeYffUXb' cbe ]agYe`zX]b XUf be[Ua]kUy•Yf Wb`ha]gve]Uf XY geUVU_\UXbeYf fY` gYeeUf

bh `]a]ZhaX]ve]bf' i]fUaXb U Udh]f]yxb XY ]`}iY]f eheU]f' YjW_hf]iU`YagY cUeU Z]af XY

UffYagU`Yagb U_gYeaUg]ib Y Wb`c_Y`YagUe Ubf ceb[eU`Uf ]afg]ghW]baU]f XY eYX]fge]Vh]yxb XY

gYeeU' UgYahUaXb U f]ghUyxb XY cbVeYkU ab >fgUXb)

O]fU' cbe bhgeb _UXb' XbgUe Uf veYUf UXdh]e]XUf cbe Wb`ceU Y iYaXU' XUf WbaX]y•Yf XY

]aZeU(YfgehgheU Y fYei]ybf aYWYffve]bf U `Y_\be]U XU cebXhg]i]XUXY Xb aY[}W]b U[e|Wb_U'

`YX]UagY ]aiYfg]`Yagbf axb X]eYgU`YagY eYY`Vb_fviY]f Y dhY fUg]fZUyU` Uf aYWYff]XUXYf `U]f

Y`Ye[YagYf Y ce]be]gve]Uf Xbf UffYagU`Yagbf)

Hf eYWhefbf Yaib_i]Xbf ab ceb^Ygb fxb XU beXY` XY NL" ,3'1+ `]_\•Yf' be]haXbf Xb

;UaWb FhaX]U_' XU Na]xb Y Xb MYfbheb >fgUXhU_) %<>:Ko' FYafU[Y`' -+++&

H Ieb[eU`U XY :[e]Wh_gheU ?U`]_]Ue ( IKHG:?' dhY UgYaXY Ubf cebXhgbeYf eheU]f Y

fhUf ZU`|_]Uf' Y` ,3/ `ha]W|c]bf Xb >fgUXb bV^Yg]iU ceb`biYe b XYfYaib_i]`Yagb

fhfgYagviY_' cebc]W]UaXb WbaX]y•Yf cUeU b Uh`Yagb XU WUcUW]XUXY cebXhg]iU' U [YeUyxb XY

#&



Y`ceY[b Y Y_YiUyxb XU eYaXU Xbf U[e]Wh_gbeYf Y fYhf ZU`]_]UeYf' Wbage]Vh]aXb' Uff]`' cUeU U

`Y_\be]U XU dhU_]XUXY XY i]XU Y U`c_]Uyxb Xb YjYeW|W]b XU W]XUXUa]U)yxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

] ceb[eU`U WbagU Wb` Z]aUaW]U`Yagb Xb ;UaWb Xb ;eUf]_' Xb ;UaWb Xb GbeXYfgY'

<U]jU >Wba~`]WU ?YXYeU_ Y Xb MYfbheb Xb >fgUXb' Yaib_iYaXb eYWhefbf XU beXY` XY K"

,,',1 `]_\•Yf) %<>:Ko' FYafU[Y`' -+++&

b Ieb[eU`U XY Ieb`byxb Xb MeUVU_\b Y @YeUyxb XY KYaXU' ib_gUXbcUeU U ceYfgUyxb

XY Ucb]b gzWa]Wb' Z]aUaWY]eb' [YeYaW]U_ Y XY WUcUW]gUyxb' VYaYZ]W]U geUVU_\UXbeYf

XYfY`ceY[UXbf' b UegYfxb WYUeYafY' ZUkYaXb U ]agYe`YX]Uyxb XY `xb(XY(bVeU' ^hagb uf

Y`ceYfUf Y Z]aUaW]UaXb ceb^Ygbf cebXhg]ibf cUeU U cbch_Uyxb XY VU]jU eYaXU' cebcbeW]baUaXb

Uf WbaX]y•Yf aYWYffve]Uf cUeU fhU Wb_bWUyxb' eYWb_bWUyxb YcYe`Ua{aW]U aU bWhcUyxb %Zbe`U_

bh ]aZbe`U_&' VY` Wb`b U cebZ]ff]baU_]kUyxb XY [ehcbf YfcYW|Z]Wbf' ZUW]_]gUaXb U ]afYeyxb ab

`YeWUXb XY geUVU_\b)

MY` Wb`b c€V_]Wb U_ib' geUVU_\UXbeYf XYfY`ceY[UXbf Y Xb caeaY]eb Y`ceY[b'

`]WebY`ceYYaXYXbeYf' geUVU_\UXbeYf Uhg~ab`bf' CbiYaf' UegYf•Yf' [ehcbf LH<BUBL

YWbab`]WU`YagY ih_aYeviY]f' XYageY bhgebf' YfgUaXb U fhU YjYWhyxb U WUe[b XU LYWeYgUe]U Xb

MeUVU_\b Y :yxb LbW]U_( L>M:L)

] Ieb[eU`U Yaib_iY eYWhefbf XU beXY` XY K" 22'/3 `]_\•Yf' fYaXb K" ,'.2 `]_\•Yf

be]haXbf Xb MYfbheb >fgUXhU_ Y K" 21',, `]_\•Yf XY Wbai{a]bfY bhgeUf ZbagYf) %<>:Ko'

FYafU[Y`' -+++&
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% ) $ = 3 > @ 8 ? / 2 ; > 2 ; : ; A ; 1 3 : X = 6 ; 2 ; 3 > ? / 2 ; : / > X = 3 / >

3 1 ; : \ 9 61 / 3 > ; 1 6 / 8

) $& $ 6M E ID B E N Q F R 3 D N M d L ID N R

) $& $& $ 3 U N KT ` _ N E N < 60 1 F B Q F M RFzyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

Gbf Uabf eYWYagYf' gY`(fY iYe]Z]WUXb ab <YUev h` f][a]Z]WUg]ib WeYfW]`Yagb

YWba~`]Wb' b dhY cbXY fYe fYag]Xb cY_U YjcUafxb Y Wbafb_]XUyxb Xb fYh IB; Y b

UcYeZY]ybU`Yagb Xbf fYgbeYf cebXhg]ibf Xb >fgUXb)yxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

] bV^Yg]ib XYfgU fYyxb z b XY `bfgeUe U Yib_hyxb Xb IB; WYUeYafY' Yi]XYaW]UaXb bf

eYfh_gUXbf Xbf |aX]WYf XY Wb`cYg]g]i]XUXY Y` eY_Uyxb Wb` bfXY`U]f YfgUXbf abeXYfg]abf' Wb`

{aZUfY cUeU U Wb`cbf]yxb Xb fYgbe ]aXhfge]U_ Y fhU ]aZ_h{aW]U fbVeY b fYh XYfY`cYa\b

cebXhg]ib eYWYagY)

:c}f bf U^hfgYf Y eYZbe`Uf ]`c_Y`YagUXUf cY_b @biYeab' U cUeg]e XY ,44+' U

YWbab`]U WYUeYafY Wb`YyU U XUe f]aU]f XY eYWhcYeUyxb ab fYh e]g`b XY WeYfW]`Yagb Y XY

`bX]Z]WUyxb Y` fhU YfgehgheU YWba~`]WU' WbaZbe`Y XY`bafgeU U MUVY_U 4)
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M:;>E: 4

MUjU @Yb`zge]WU XY <eYfW]`Yagb Xbc`

Gb >fgUXb Xb <YUev' GbeXYfgY Y ;eUf]_

IYe|bXb IYe|bXb IYe|bXb

=]fWe]`]aUyxb LYgbe 30(4+ 4+(40 30(40

<YUev :[ebcYWhve]U +'02 0'/2

BaX€fge]U (+'02 ,'.3

LYei]ybf .'-- /'+2

MbgU_ ,'30 .'01

:[ebcYWhve]U ,'+1 /'-3

BaX€fge]U +'+0 +'--

LYei]ybf .'-. .'+-

MbgU_ ,'20 -)-1

:[ebcYWhve|U ,',+ /)-/

BaX€fge]U +'2/ ,'41

LYei]ybf .'.+ .'+/

MbgU_ -'++ -'20

-'44

+'/+

.'1/

-)2+

-'11

+',.

.',.

-)+,

-'10

,'./

.',2

-'.2

GbeXYfgY

;eUf]_

?bagY5 L]_iU Yg U] %,441&

<b`b fY cbXY bVfYeiUe' U gUjU XY WeYfW]`Yagb `zX]b UahU_ XU YWbab`]U WYUeYafY

Y` gYe`bf Xb IB; gbgU_ Zb] XY -'2+# cUeU b cYe|bXb XY ,430(40 Y XY ,'30# Y .'01# cUeU bf

fhVcYe|bXbf XY ,430(4+ Y ,44+(40' eYfcYWg]iU`YagY) HVfYeiU(fY' U]aXU' dhY u YjWYyxb Xb

cYe|bXb ,430(4+' U gUjU XY WeYfW]`Yagb Xb YWbab`]U WYUeYafYfhcYebh U Xb ;eUf]_ Y U Xb

GbeXYfgY)

Gb fYgbe ]aXhfge]U_' \bhiY h`U gYaX{aW]U XY dhYXU ab cYe|bXbUaU_]fUXb) :cYfUe XY

b <YUev gYe UceYfYagUXb Uf `U]beYf gUjUf XY WeYfW]`Yagb Xb IB; gbgU_ Y fYgbe]U_' ab cYe|bXb XY

,44+(40' U gUjU XY WeYfW]`Yagb Xb IB; ]aXhfge]U_ XY ,'.3#' Zb] VY` `Yabe dhY Uf gUjUf

iYe]Z]WUXUf cUeU bf fYgbeYf ce]`ve]b Y gYeW]ve]b' dhY eY[]fgeUeU` gUjUf XY 0'/2# Y /'+ ,#'

eYfcYWg]iU`YagY) FYf`b Uff]`' YfgU gUjU XY ,'.3# eY[]fgeUXU ab cYe|bXb XY ,44+(40' fhcYeU

UdhY_U bVfYeiUXU cUeU b cYe|bXb XY ,430(4+' VY` Wb`b Y` eY_Uyxb U Xb GbeXYfgY' dhY Zb] XY

+'--#' Y`VbeU fY^U ]aZYe]be U bVfYeiUXU cUeU b ;eUf]_ %,'41#&)

$ 



LY[haXb XUXbf Xb BIE:G<>' YageY ,432 Y ,440' YadhUagb b <YUevUWh`h_bh h`U

gUjU XY WeYfW]`Yagb eYU_ Xb fYh IB; XU beXY` XY /+'4#' WbeeYfcbaXYaXb U h`U `zX]U UahU_

XY /'3#' U YWbab`]U abeXYfg]aU WeYfWYh' UcYaUf' ,+'4#' eYfh_gUaXb Y` h`U gUjU `zX]U UahU_

Y` gb`b XY ,'.# Y U VeUf]_Y]eU' fb`YagY' ,-'-#' b dhY WbeeYfcbaXY U h` WeYfW]`Yagb `zX]b

UahU_ XY UcYaUf' ,'0#) <b` gU]f eYfh_gUXbf' b IB; WYUeYafY cUffbh XY h`U cUeg]W]cUyxb ab

IB; abeXYfg]ab XY ,+'2#' Y` ,432' cUeU ,.'1#' Y` ,440 Y' Y` eY_Uyxb Ub IB; VeUf]_Y]eb' b

<YUev cUffbh XY h`U cUeg]W]cUyxb XY ,'4#' Y` ,432' cUeU -'/#'Y` ,440)

=UXbf `U]f eYWYagYf' eY_Ug]ibf Ub cYe|bXb XY ,44,(42' UcbagU` h`U XY gUjU XY

WeYfW]`Yagb Xb fYgbe XY ,4'4# cUeU b ;eUf]_' 3'.# cUeU b GbeXYfgY Y XY 4',# cUeU b <YUev)

>ffU X]fWeYgU fhcYe]be]XUXY XU cebXhyxb XU ]aX€fge]U WYUeYafY Y` eY_Uyxb U Xb GbeXYfgY cbXY

fYe Yjc_]WUXU cY_b ZUgb XY dhY' ab V]{a]b ,441(42' Uf ]aX€fge]Uf g{jg]_ Y iYfghve]b' XY cebXhgbf

U_]`YagUeYf' XY VYV]XUf Y XY WU_yUXbf' ZbeU` eYfcbafviY]f cbe WYeWU XY 14# XU cebXhyxb

]aXhfge]U_ Xb >fgUXb)

:]aXU XY UWbeXb Wb` XUXbf Xb BIE:G<>' b Wb`cbegU`Yagb Xb IB; YfgUXhU_

UceYfYagbh U_gYeUy•Yf `U]f YjceYff]iUf Xb dhY UdhY_Uf bVfYeiUXUf Wb` U `Yf`U iUe]viY_ Y`

eY_Uyxb Ub GbeXYfgY Y Ub ;eUf]_' ab cYe|bXb ,430*44' Y` dhY U YWbab`]U WYUeYafY WeYfWYh

1-'0#' YadhUagb U YWbab`]U aUW]baU_ Uh`Yagbh .2'0#' WbaZbe`Y XY`bafgeUXb ab [evZ]Wb U

fY[h]e' iYe]Z]WUaXb(fY h`U gUjU UahU_ `zX]U XY WeYfW]`Yagbab cYe|bXb XY .'.# cUeU b <YUev'

Y XY -',# cUeU b ;eUf]_)

;K:LBE > <>:Ko5 >OHENqpH edcbaZYXWVUTSRQPONMLKJIHGFEDCBA2 ; #"
;:L>5 ,4307,++ yxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
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<b` eY_Uyxb u gUjU `zX]U UahU_ XY WeYfW]`Yagb Xb IB;DCBA> 7 ? 5 3 > 9 A 3 "b <YUev `Uagz`

fhU cbf]yxb XY XYfgUdhY' WeYfWYaXb' `U]f eUc]XU`YagY dhY b GbeXYfgY Y b ;eUf]_) >` gYe`bf

UVfb_hgbf' U eYaXU> 7 ? 5 3 > 9 A 3Xb <YUev Y_YiU(fY XY K" ,)/12'++ Y` ,44+' cUeU K" ,)1.2'++

Y` ,440' eYceYfYagUaXb h` Uh`Yagb UWh`h_UXb XY ,,'1# WbageUb Uh`Yagb XY 1'.# cUeU b

;eUf]_ Y XY /'-# cUeU b GbeXYfgY) >` ,444' Zb] UiU_]UXU Y` K" -)3,.'++' Ydh]iU_YagY U

/2'4# XU eYaXU aUW]baU_ Y fhcYe]be U eYaXU `zX]U Xb GbeXYfgY'dhY Zb] XY K" -)2/1'++)

>`VbeU UcUeYagY`YagY VU]jU' eYffU_gY(fY' cbe bcbeghab' dhY U eYaXU UceYfYagU h`U Yib_hyxb

Wbaf]XYeviY_' Wbaf]XYeUaXb(fY dhY Y` ,42+ YeU XY UcYaUf .,'1# XU eYaXU aUW]baU_' b dhY

XY`bafgeU h`U `Y_\beU [eUXhU_ ab XYfY`cYa\b UVfb_hgb Y eY_Ug]ib XU YWbab`]U WYUeYafY)yxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

k Vb` Ze]fUe dhY U Wba\YW]XU `v X]fge]Vh]yxb eY[]baU_ XY eYaXUVeUf]_Y]eU' Y` dhY U

eYaXU> 7 ? 5 3 > 9 A 3Xb ;eUf]_ z XhUf iYkYf U eYaXU abeXYfg]aU' fY eYcebXhk YfcUW]U_`YagY XYageb

Xb >fgUXb Xb <YUev)

>`VbeU bf YfZbeybf cUeU U eYXhyxb XUf XYf][hU_XUXYf gYa\U` fheg]Xb YZY]gbf

cbf]g]ibf' U WbaWYageUyxb XY eYaXU U]aXU z `h]gb Y_YiUXU)

/),)-) saX]WY XY @]a]

>fghXb XY cYfdh]fUXbeYf Xb <:>GBN?< `bfgeU dhY' YageY ,42+ Y,444' ab

GbeXYfgY' UcYaUf b <YUev UceYfYagU eYXhyxb YZYg]iU Xb |aX]WY XY @]a]) >` ,42+' b <YUev g]a\U

U c]be X]fge]Vh]yxb XY eYaXU' cUffUaXb cUeU U fYjgU `Y_\be abZ]aU_ Xbf Uabf 4+' WbaZbe`Y

XY`bafgeUXb aU MUVY_U ,+)

M:;>E: ,+

saX]WY XY @]a]

Lze]Y A]fg}e]WU ,43+*44

,444>fgUXbf ,43+ ,44,

:_U[bUf +'0/20 +'03,,
;U\]U +'02+, +'1+.,
FUeUa\xb +'0./+ +'002.
IY`U`VhWb +'03/+ +'1+01
K]b @) Xb GbegY +'02./ +'1++3
<YUev +'0434 +'1,++
I]Uh| +'01/. +'04.-
LYe[]cY +'010. +'0341
IUeU|VU +'023, +'0411

?bagY5 :gU_]VU Yg U] %-++,&

+'0.3.
+'000+
+'01--
+'02//
+'0231
+'03,0
+'0303
+'04,-
+'1.+4

$!



/),).) >ib_hyxb XU ;U_UayU <b`YeW]U_

:f `hXUayUf eY[]fgeUXUf aU YfgehgheU YWba~`]WU gU`Vz` [YeU` YZY]gbf aU cUhgU XY

YjcbegUyxb Xb >fgUXb) : cUhgU WYUeYafY' dhY Y` ,44+ YeU Wbafg]gh|XU VUf]WU`YagY XY

cebXhgbf ce]`ve]bf' cUffbh U ]aWbecbeUe' cbfgYe]be`YagY'cebXhgbf UWUVUXbf Wb`b WU_yUXbf Y

gYW]Xbf' WbaZbe`Y XY`bafgeUXb aU MUVY_U ,,)

M:;>E: ,,

>fgUXb Xb <YUev

>ib_hyxb XU ;U_UayU <b`YeW]U_

,444(-+++
OU_beYfY` NLB" a]_ ?H; OUe)#yxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

=C^bXaP6wT`
,444 -+++ IUeg) ++*44

 n`X P]6Ub fDCBA5 - A C ! ,,0'231 ,.2'/24 -2)3!6$ ,3)2#

<U_yUXUf 2,'../ 3,'+3. ,1)/m6$ ,.)2#

MYXXb XY U_[bXxb ..'0.3 00'01+ ,,)-!6$ 10)2#

<bgebf Y cY_Yf BjFaUf -ZC'112 458',/0 ,+),m6$ ,/-)1!,+

_)U[UfgU -4'1.3 .0'/./ 2)-!6$ ,4)1#

<UeeUexb 1'--4 -+'.3- /),m6$ --2)-!*+

<{eU XYU`U_VU -+',00 ,4'01, /)+$6$ (-)4#

:b g{jg]_ ,,'+23 ,2'.,. .)0+6$ 01).#

$?Bbf]egzg]<P_ ,,'1,3 3'/2/ ,)2!6$ (-2),#

Nd) WUfgUa\U XY WU^h 0'-+0 0'1+/ ,),m6$ 2)2!*+

OYfghUe]b -'.2+ /'120 = $8 / . $ 42).#

?b[xb /'13. /'-)-1 1 $8 / . $ (4)3!*+

?Yeebff]_]Xb .'0++ -'4/+ +)1!6$ (,1)+$*+

lZh LB5a ,'4-. -'34, & $*  ' 5 458).#

+5Cafhee+ U VbeXb 2'3/2 ,+'34& ( $ (  ' 5 .3).#

=YeeY]f ceWX)gbf -0'1./ .3'/3- + $ ,  ' 5 458),#

?bagYf5 FB<M *L><>P_L]fgY`U :_]WY

OU_beYfY` NLB"a]_ ?H; OUe)3 ; =
AXyyyyyaP6wT`

,444 -+++ IUeg) ++*44

IYge}_Yb Y XYe]iUXbf ,,0'2+2 -,-'-2. -4)1!*+ 3.)0+*+

):_[bXxb ,,3'000 ,,3'1+, ,1n0Hl, & $& !% &

Me][b 34'++- 4,'2/- ,-)3!*+ .)+$*+

_wa]aUf XYZYeebY Uyb -4'1/, ..',31 /)1!*+ ,-)+$*+

F_\b ,+'400 -+'020 -)[8*C 32)3!*+

MYXXbf fegzg]bbf 2'++0 ,2'+03 -)/# ,/.)0+*+

MYXXbf XY `]_\U ,.'-14 ,1'+34 -)-!6$ -,).#

:VeUf XY cb_]zfgYe ,,'2-, ,+'./0 ,)/+l' # ' ' $+  ' &

H5hb Y cY_Y BjFaU .'../ 4'02. &#( $7 ,32),#

IUcY_ ^beaU_ 0'+02 2'--0 ,)+$,W ) ( $8 / ; =

Fvdh]aUf Wjea^hayxb 22+ 1'0,. = $8 / . $ 2/1)-!*+

*_`Ck) /'+-- -'4+3 1 $) D % 6 (-2)2!*+

<bWb fY` -',00 -'+., +).!6$ (0)3#

MYXXbf XY Z]VeU 433 .+2 +)+$,W (14)+$*+

OYfghve]b ,'-32 40 H)H$*WB (4-)1!*+

=Yea]f ceWX)gbf ,1-'.21 ,14',41 -.)1!*+ /)-!*+

MWgUB 02.'/2, + 2 "+ ; 0 ,++)+# -0)-#

Gb Uab XY -+++' fY[haXb b BIE:G<>' U YWbab`]U WYUeYafY XY`bafgebh b `Yf`b

i][be Xbf €_g]`bf Uabf' YfgUaXb b WeYfW]`Yagb Xb^_\ Yfg]`UXb Y` 0'.#' WbageU .'4# cUeU b

;eUf]_) Ibe fhU iYk' Uf YjcbegUy•Yf Uh`YagUeU` ..'/# Y U cebXhyxb ]aXhfge]U_ WeYfWYh 3'2#'

fYaXb U fY[haXU `U]be Xb IU|f)

: ZbegY cYeZbe`UaWY Xb <YUev geUXhk h`U Zbe`Uyxb Xb^_\ YfgUXhU_ YffYaW]U_`YagY

Xb fYgbe fYei]ybf Y ]aXhfge]U_' eYZ_Yg]aXb YjceYff]i]XUXYab WeYfW]`Yagb YfgUXhU_ eYWYagY) H
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WeYfW]`Yagb XYffUf Ug]i]XUXYf eYiY_U abibf ]aiYfg]`YagbfaU YWbab`]U _bWU_' Wb` ]a]W]Ug]iUf

Y` X]iYefbf fYgbeYf)

: cUeg]W]cUyxb Xb IB; Wb`YeW]U_ Y XY fYei]ybf Xb >fgUXb z fhcYabe udhY_U

UceYfYagUXU cY_b IB; Xb GbeXYfgY Y Xb ;eUf]_ aYfgYf fYgbeYf'dhY Yfgxb Y` gbeab XY -0'.# Y

03'/#' eYfcYWg]iU`YagY' f][a]Z]WUaXb dhY' XYageY bf YfgUXbf Xb GbeXYfgY' b <YUev UceYfYagU

`Y_\be WbaX]yxb YWba~`]WU aUdhY_Yf fYgbeYf' Y`VbeU gU_ WbaX]yxb axb fY^U fUg]fZUg}e]U)

Cv U Xb fYgbe U[ebcYWhve]b ab IB; YfgUXhU_ z ]aZYe]be udhY_U UceYfYagUXU cY_U eY[]xb

GbeXYfgY' dhY WbeeYfcbaXY Y` `zX]U U ,1'/#' b dhY XY`bafgeU dhY YfgY fYgbe ab >fgUXb Xb

<YUev YaZeYagU bVfgvWh_bf dhY ]agYeZYeY` aY[Ug]iU`YagY abfYh XYfY`cYa\b' U_z` Xb

cebV_Y`U XU Yfg]U[Y`)edcbaZYXWVUTSRQPONMLKJIHGFEDCBA

) $& $) $? B V B E F @ Q C B M IW B ` _ N

=Y UWbeXb Wb` b WYafb -+++' U cbch_Uyxb Xb >fgUXb Xb <YUev YfgvYfg]`UXU Y` 2'/

`]_\•Yf XY \UV]gUagYf' eYceYfYagUaXb ,0'/# XU cbch_Uyxb abeXYfg]aU bh /'/# XU cbch_Uyxb

VeUf]_Y]eU)

<b` VUfY abf XUXbf Xb WYafb' cYeWYVY(fY dhY \bhiY h` WeYfW]`Yagb aUgheU_ XU

cbch_Uyxb aUf eY[]•Yf Y` gb`b XUf [eUaXYf W]XUXYf' baXY Uf WbaX]y•Yf aUgheU]f fxb `U]f

ZUibeviY]f)

: gUVY_U ,- `bfgeU U Yib_hyxb XU gUjU XY heVUa]kUyxb' eY[]fgeUaXb h` Uh`Yagb

Wbaf]XYeviY_ XU gUjU ab >fgUXb Y` -+++' fY Wb`cUeUXU Wb` U iYe]Z]WUXU Y` ,43+)

? / 0 3 8 / & '
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) $& $* $3 L O Q F H N F = F M E ByxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

] zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA`YeWUXb XY geUVU_\b ab >fgUXb gY` aUf Ug]i]XUXYf gYeW]ve]Uf' U fhU ce]aW]cU_ VUfY

XY fhfgYagUyxb' Wb` XYfgUdhY cUeU U ]aX€fge]U XY geUafZbe`Uyxb Y XY Wbafgehyxb W]i]_' dhY

Uffh`Y` cUcY_ ]`cbegUagY aU bZYegU XY bcbegha]XUXYf XY geUVU_\b u cbch_Uyxb) LY[haXb

XUXbf Xb BIE:G<>' b fYgbe z eYfcbafviY_ cbe /0'4# XY bWhcUyxbXU I>:)

Ibe bhgeb _UXb' U gUjU XY XYfY`ceY[b ab <YUev' Y` ,444' WbeeYfcbaXY U 2'-#'

YadhUagb dhY ab GbeXYfgY eY[]fgeU(fY b |aX]WY XY 3'4# Y ab ;eUf]_' ,+'1#' gYaX{aW]U dhY iY`

fY `UagYaXb XYfXY b Uab XY ,44-' WbaZbe`Y XUXbf Xb BI>l Wb` VUfY aU IG:=)

<baghXb' eYiY_U(fY h`U UcUeYagY WbageUX]yxb' YageY bf eYfh_gUXbf XUf cb_|g]WUf

c€V_]WUf XY UgeUyxb XY abibf ]aiYfg]`Yagbf fbVeY U [YeUyxb XY abibf cbfgbf XY geUVU_\b' Y' XY

bhgeb _UXb' b eYWehXYfW]`Yagb Xb XYfY`ceY[b Y Xb fhVY`ceY[b' abgUXU`YagY aUf W]XUXYf XY

cbegY `zX]b' aU WUc]gU_ Y aU eY[]xb `Ygebcb_]gUaU' WYave]bfXY WbaWYageUyxb XYffYf abibf

]aiYfg]`Yagbf)

:f WUeUWgYe|fg]WUf Xb `YeWUXb XY geUVU_\b ab >fgUXb U]aXU UcbagU` cUeU h`U

WbaWYageUyxb XU eYaXU Y eYiY_U` Uf ceYWve]Uf WbaX]y•Yf XY eYcebXhyxb XU ZbeyU XY geUVU_\b)

>`VbeU bf YfZbeybf Yai]XUXbf cUeU U eYXhyxb XUf XYf][hU_XUXYf' U WbaWYageUyxb XY eYaXU ab

<YUev U]aXU z Y_YiUXU' Wh^b Wb`cbegU`Yagb z WbaX]W]baUXb u YfgehgheU XY X]fge]Vh]yxb Xb

;eUf]_)

<b`b eYfh_gUXb XU ]`c_Y`YagUyxb Xb Ieb[eU`U XY Ieb`byxb Xb MeUVU_\b Y

@YeUyxb XU KYaXU' Y` -+++' ZbeU` WUcgUXUf 1+),0, iU[Uf ab `YeWUXb XY geUVU_\b' fYaXb

Wb_bWUXbf 0-),,. geUVU_\UXbeYf6 UgYaX]Xbf 4.)13/ geUVU_\UXbeYf Wb` fY[heb XYfY`ceY[b' Xbf

dhU]f' 0).01 cYfWUXbeYf UegYfUaU]f' fY[haXb XUXbf XU LYWeYgUe]U Xb MeUVU_\b Y :yxb LbW]U_)

] Ieb[eU`U KYZbe`U :[eve]U Lb_]Xve]U' Ugz b Uab XY -+++' UgYaXYh U 0. `ha]W|c]bf'

gYaXb f]Xb UXdh]e]Xbf 11)/31 \YWgUeYf' 42 ]`}iY]f' Wb` ,// fhVceb^Ygbf XY ]aiYfg]`Yagbf'

VYaYZ]W]UaXb ,)230 ZU`|_]Uf' gYaXb f]Xb ]aiYfg]Xb aUf Wb`ha]XUXYf' WYeWU XY NL" 0'0 `]_\•Yf)

%<>:Ko' FYafU[Y`' -++,&

00



=Y UWbeXb Wb` XUXbf ZbeaYW]Xbf cY_U LYWeYgUe]U Xb =YfYaib_i]`Yagb KheU_' }e[xb

YjYWhgbe Xb Ieb[eU`U' U eYaXU ZU`]_]Ue Yib_h]h XY K" ,4-'31 cUeU K" .-2'1,' cUgU`Ue

Wbadh]fgUXb cbe UcYaUf .'0# XU cbch_Uyxb eheU_ YWbab`]WU`YagY Ug]iU Xb >fgUXb)

>` YfghXb eYU_]kUXb' KbW\U %,443&' XY`bafgeU dhY U cUeg]W]cUyxb Xb >fgUXb ab gbgU_

XY cbVeYf Xb IU|f WU]h XY 3'3# Y` ,43,' cUeU 2',# Y` ,440' Y U cebcbeyxb XU cbVeYkU ab

<YUev VU]jbh XY 0-# Y` ,44+' cUeU ..# Y` ,440)edcbaZYXWVUTSRQPONMLKJIHGFEDCBA

) $' $ 6M E ID B E N Q F R > N D IB IR

) $' $& $ 3 E T D B ` _ N

Gbf |aX]WYf XY UaU_ZUVYg]f`b' YageY cYffbUf Wb` ,0 bh `U]f Uabf XY ]XUXY'

WbaZbe`Y XY`bafgeU U MUVY_U ,.' iYe]Z]Wbh(fY h`U Wbaf]XYeviY_ Yib_hyxb YageY bf Uabf XY

,430 Y ,444)

? / 0 3 8 / & (

3 RSB E N E N 1 F B Q ^

3 U N KT ` _ N E B ? B V B E F / M B KGB C F SIRL N

< F RRN B R D N L & * B M N R N T L B IR # F L 

< F Q cN E N & . - * #& . . .

< F RRN B R & . - * & . . % & . . - & . . .

MbgU_ /+'/ .4'+ -4'1 -2'3

RbaU NeVUaU -2'3 -3'+ -,'- -+'/

RbaU KheU_ 02'/ 01'/ /3'3 //'+

?bagY5 B;@?CIG:=f

Gb gbWUagY u YfWb_Ue]kUyxb ]aZUagb(^hiYa]_' Uf gUjUf eY[]fgeUXUf fxb gU`Vz`

ZUibeviY]f) >ageY 0 Y 1 Uabf U gUjU XY YfWb_Ue]XUXY W\Y[U U 3.'.#' fYaXb U fY[haXU `U]be Xb

GbeXYfgY dhY z XY 21'4#' fhcYeUaXb U `zX]U aUW]baU_' XY 2+'4#) Cv aU ZU]jU Ygve]U XY 2 U ,/'

U gUjU XY YfWb_Ue]XUXY z XY 4/'3#' U dh]agU `U]be gUjU Xb GbeXYfgY %4/',#&' `UagYaXb(fY

ce}j]`U u gUjU aUW]baU_ dhY z XY 40'2#) GU ZU]jU dhY iU] XY ,0 U ,2 Uabf' 24'.# Xbf ^biYaf
01



fxb U_ZUVYg]kUXbf' WbeeYfcbaXYaXb u fY[haXU `U]be gUjU Xb GbeXYfgY %12'1#& Y fhcYe]be u

gUjU aUW]baU_ XY 13',#' WbaZbe`Y XY`bafgeUXb aU MUVY_U ,/ UVU]jb)edcbaZYXWVUTSRQPONMLKJIHGFEDCBA

? / 0 3 8 / & )

3 RSB E N E N 1 F B Q ^

3 RD N KB Q IW B ` _ N 6M GB M SN #7 T U F M IK

1 F B Q ^ " : N Q E F RSF F 0 Q B RIK

& . . .

2 IRD Q IL IM B ` _ NyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA0 Y+ B M N R 2 B & ) B M N R

<YUev 3.'. 4/'3

beXYfgY 21'4 4/',

;eUf]_ 2+'4 40'2

?bagY5 B;@>_I] :=

& * B & . B M N R

2+',

12'1

13',

>`VbeU gYa\U \Ui]Xb h` [eUaXY ceb[eYffb aU YfWb_Ue]XUXY XU cbch_Uyxb Y XU I>:

Y U_[h` ceb[eYffb Y` U_ZUVYg]kUyxb Y ab UgeUfb YfWb_Ue' bf a€`Yebf UVfb_hgbf U]aXU axb fxb

bf XYfY^viY]f) H :aU_ZUVYg]f`b eheU_ Y XY UXh_gbf U]aXU z `h]gb U_gb' cb]f `U]f XY 0+# XU

veYU eheU_ Y cYffbUf Wb` `U]f XY /0 Uabf fxb UaU_ZUVYgbf)

>` cUeWYe]U Wb` b @biYeab ?YXYeU_ b @biYeab >fgUXhU_ iY` XYfYaib_iYaXb' U

cUeg]e XY ,442' b Ieb[eU`U :_ZUVYg]kUyxb Lb_]Xve]U XYfg]aUXb u U_ZUVYg]kUyxb XY geUVU_\UXbeYf

eheU]f) =Y ,443 U ,444' ZbeU` UgYaX]Xbf ,,1)/0+ U_habf' eY[]fgeUaXb(fY h` |aX]WY XY YiUfxb

XY UcYaUf 0#' fY[haXb XUXbf XU LYWeYgUe]U XU >XhWUyxb)

:cYfUe XY bf a€`Yebf XY `Uge]Wh_U ab Yaf]ab Vvf]Wb fYeY` U_gbf %42# cUeU 2 U ,/

Uabf&' Y` -+++ U eYcYg{aW]U Y U XYf]fg{aW]U gU`Vz` z `h]gb U_gU' b dhY XY`bafgeU

XYZ]W]{aW]Uf aU dhU_]XUXY Xb fYei]yb ceYfgUXb' Y`VbeU dhY XY UWbeXb Wb` b <Yafb >fWb_Ue

X]ih_[UXb cY_b F><' eY_Ug]ib Ub Uab -+++' b >fgUXb Xb <YUev YfgY^U YageY bf abiY YfgUXbf

VeUf]_Y]ebf Wb` b `Y_\be XYfY`cYa\b)

) $' $' $ > B e E F

Gb dhY fY eYZYeY u gUjU XY `begU_]XUXY ]aZUag]_' U cUeg]e XY ,432 b >fgUXb Xb <YUev

gY` bVg]Xb Vbaf eYfh_gUXbf Y` XYWbee{aW]U XY h`U cb_|g]WU YfcYW|Z]WU XY ceb`byxb u fU€XY
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]aZUag]_) MY` fY iYe]Z]WUXb h`U dhYXU [eUXUg]iU Xbf |aX]WYfXY `begU_]XUXY ]aZUag]_' cUffUaXb

XY h` cUgU`Ue fhcYe]be U ,++ }V]gbf cbe ,)+++ aUfW]Xbf i]ibf'cUeU gUjUf VY` ]aZYe]beYf'

eY[]fgeUaXb(fY Y` ,444 h`U gUjU XY .1'2' fY[haXb XUXbf XU LYWeYgUe]U XY LU€XY Xb >fgUXb)

: eYUXYdhUyxb Z]f]WU Y gYWab_}[]WU XUf ha]XUXYf XY eYZYe{aW]U YfgUXhU_' Wb`b

U`c_]Uyxb XY _Y]gbf' Wbafgehyxb XY NM_f cYX]vge]WU Y aYbaUgU_' Udh]f]yxb Y `UahgYayxb XY

WbVYegheUf iUW]aU]f aU ceYiYayxb XY XbYayUf ]`habceYi]a|iY]f Y U`c_]Uyxb Xb Ieb[eU`U XY

LU€XY XU ?U`|_]U ( I:L fxb Uf ce]aW]cU]f YfgeUgz[]Uf dhY X]eYgU bh ]aX]eYgU`YagY' i{`

Wbage]Vh]aXb cUeU U eYXhyxb XU gUjU XY `begU_]XUXY ]aZUag]_)

: Yib_hyxb XU YjcYWgUg]iU XY i]XU Xb cbib WYUeYafY Ub aUfWYe YeU XY UcYaUf //'/

Uabf' Y` ,42+' -3'3 Uabf ]aZYe]be u `zX]U aUW]baU_) >` ,444' cUffbh cUeU 11', Uabf'

eYXhk]aXb YffU X]fgwaW]U cUeU -'. Uabf' dhY' Y`VbeU ]aZYe]be u `zX]U aUW]baU_' ^v z h`

Wbaf]XYeviY_ UiUayb) %MUVY_U ,0&

M:;>E: ,0 edcbaZYXWVUTSRQPONMLKJIHGFEDCBA

3 RSB E N E N 1 F B Q ^

3 V O F D SB SIU B E F A IE B B N B RD F Q

< N Q 3 RSB E N E N : N Q E F RSF " : N Q E F RSF F 0 Q B RIK

& . . . # F L B M N R

2 IRD Q IL IM B ` _ N 6E B E F

:_U[bUf 1-'3

IYeaU`VhWb 1.'/

IUeU|VU 1/',

UeUa\xb 1/'0

I]Uh| 10'.

K]b @eUaXY XbbegY 11',

<YUev 11',

LYe[]cY 11'4

;U\]U 12'/

beXYfgY 10'0

;eUf]_ 13'/

?bagY5 B;@>BIG:=L
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MU_ eYfh_gUXb Yfgv ]ag]`U`YagY eY_UW]baUXb Wb` U `Y_\be]U Xb UgYaX]`Yagb Xbf

fYei]ybf Vvf]Wbf' Wb`b fU€XY' fUaYU`Yagb' v[hU geUgUXU' YXhWUyxb' YgW)

N` bhgeb ]aX]WUXbe XU `Y_\be]U XU dhU_]XUXY XY i]XU' X]k eYfcY]gb Ub XYfg]ab Xb _]jb

Xb`zfg]Wb' dhY UagYf XU ]`c_UagUyxb Xb Ieb[eU`U KYZbe`U :[eve]U Lb_]Xve]U' `U]f XY 0+#

XUf cYffbUf Wb_bWUiU` aU fhcYeZ|W]Y XU gYeeU' cUffUaXb' Uc}f b ceb[eU`U' U YagYeev(_ b bh

dhY]`v(Bb) %D\Ua' -+++&

Hhgeb UfcYWgb ]`cbegUagY U fYe XYfgUWUXb Wb`b eYfh_gUXb Xb Ieb[eU`U UW]`U

eYZYe]Xb' fY[haXb D\Ua %-+++&' X]k eYfcY]gb uf eYf]X{aW]UfXUf ZU`|_]Uf VYaYZ]W]UXUf' dhY

cUffUeU` U fYe Wbafgeh|XUf Wb` g]^b_b' eYVbWb Y c]fb XY W]`Yagb' Y U X]fcbe XY YaYe[]U Y_zge]WU'

Uh`YagUaXb' Y` WbafYdh{aW]U' U Udh]f]yxb XY UcUeY_\bf Y_YgebXb`zfg]Wbf)

=Y h` `bXb [YeU_' U `Y_\be]U iYe]Z]WUXU aUf WbaX]y•Yf fUa]gve]Uf Y XY \][]YaY XU

cbch_Uyxb' Wbage]Vh]h XYW]f]iU`YagY cUeU U Y_YiUyxb Xb a|iY_ XY dhU_]XUXY XY i]XU Xb fYgbe

eheU_ WYUeYafY' UgeUizf XU Y_YiUyxb XU cebXhg]i]XUXY U[e|Wb_U Y XU eYaXU ZU`]_]Ue)edcbaZYXWVUTSRQPONMLKJIHGFEDCBA

) $' $( $ 5 B C ISB ` _ N " > B M F B L F M SN F 2 F RF M U N KU IL F M SN @ Q C B M N

IUeU U YjYWhyxb XUf Uy•Yf XY \UV]gUyxb Y fUaYU`Yagb' b @biYeab WbagU Wb`

Z]aUaW]U`Yagb XY eYWhefbf Xb ?@ML' cbe `Y]b Xbf Ieb[eU`Uf Ie}(FbeUX]U Y Ie}(

LUaYU`Yagb' Y XY eYcUffY Xb HeyU`Yagb @YeU_ XU Na]xb ( H@N' UgeUizf Xbf ceb[eU`Uf

AUV]gUe ;eUf]_ Y IUff' U_z` XY hg]_]kUe eYWhefb ce}ce]bf Wb`b ceb[eU`U Fhg]exb AUV]gUW]baU_)

: gUjU XY WbVYegheU Xb UVUfgYW]`Yagb XY v[hU UXYdhUXb Uh`Yagbh XY ./'2# Y`

,431' cUeU 04'/#' Y` ,444) Ibe bhgeb _UXb' YageY bf Uabf XY ,44,(44' ZbeU` UgYaX]Xbf -20

`]_ Xb`]W|_]bf Wb` fUaYU`Yagb UXYdhUXb abf WYagebf heVUabf' fhcYeUaXb gbXbf bf [Ua\bf

bVg]Xbf YageY bf Uabf XY ,42+(4,) %B;@>BI> :=f Y <>GLH&

GU veYU XY fUaYU`Yagb Vvf]Wb XYfgUWU(fY b Ieb[eU`U L:G>?HK'dhY gY` Wb`b

bV^Yg]ib [UeUag]e fUaYU`Yagb' XYfcb_h]yxb Y heVUa]kUyxb ucbch_Uyxb XU @eUaXY ?begU_YkU'

Wb` bVeUf XY Yf[bgU`Yagb fUa]gve]b' XeYaU[Y`' _]`cYkU heVUaU Y heVUa]kUyxb XUf ZU]jUf XY

cebgYyxb Xbf eYWhefbf \|Xe]Wbf) >` ,444' fY[haXb XUXbf XU LYWeYgUe]U XU BaZeU(>fgehgheU'yxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
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ZbeU` YjYWhgUXbf' Ucebj]`UXU`YagY' 41+)4/.` XY KYXY <b_YgbeU XY >f[bgb' ,.)004` XY

>`]ffve]b' --1)-0- _][Uy•Yf ceYX]U]f Y . UgYeebf fUa]gve]bf)

<bagUaXb Wb` eYWhefbf Xb ;UaWb FhaX]U_' b @biYeab >fgUXhU_ iY` YjYWhgUaXb b

ceb[eU`U IKHNK; aU YfgehgheUyxb XY // W]XUXYf YfgeUgz[]WUfab ]agYe]be Xb >fgUXb)

<b` U Wbafgehyxb XU VUeeU[Y` Xb <UfgUa\xb' U W]XUXY XY CU[hUe]VUeU Z]WUev

fhV`YefU) >` WbageUcUeg]XU' b @biYeab Xb >fgUXb Wbafgeh]h Y` bhgeb _bWU_ U W]XUXY XU GbiU

CU[hUe]VUeU' cUeU UVe][Ue U cbch_Uyxb geUafZYe]XU) : abiU W]XUXY' gbgU_`YagY c_UaY^UXU' WbagU

Wb` gbXU ]aZeU(YfgehgheU aYWYffve]U' Wb`b cUi]`YagUyxb' XeYaU[Y`' UVUfgYW]`Yagb Xv[hU '

Yf[bgU`Yagb fUa]gve]b' YX]Z]WUy•Yf c€V_]WUf' ]afg]ghW]baU]f Y Wb`YeW]U]f' U_z` XY ,+++

eYf]XYaW]U]f)edcbaZYXWVUTSRQPONMLKJIHGFEDCBA

) $' $) $ / D F RRN ] 3 M F Q H IB 3 Ka SQ ID B

>` ,44+' ,-- `]_ Xb`]W|_]bf g]a\U` UWYffb Ub fYei]yb XY ]_h`]aUyxb Y_zge]WU' fYaXb

UgYaX]Xbf YageY bf Uabf XY ,440(44' ,-3'1 `]_ abibf Xb`]W|_]bf' cYeZUkYaXb b gbgU_ XY

-32)2,, Xb`]W|_]bf UgYaX]Xbf) Lb`YagY ab Uab XY ,444' XYageY gbXbf bf YfgUXbf Xb GbeXYfgY'

b <YUev Zb] b dhY bVgYiY `U]be ]aWeY`Yagb aU gUjU XY WbVYegheUXY ]_h`]aUyxb Y_zge]WU gbgU_) H

a|iY_ XY UgYaX]`Yagb XY Y_Yge]Z]WUyxb eheU_' XY 0.'4# Xbf Xb`]W|_]bf' z .'/ iYkYf fhcYe]be u

gUjU XY ,431' YadhUagb b YfgbdhY XY Xb`]W|_]bf UgYaX]Xbf UghU_`YagY' z -'/ iYkYf fhcYe]be Ub

a€`Yeb eY[]fgeUXb Y` ,44+) %B;@> Y I :=f&

M:;>E: ,1

3 RSB E N E N 1 F B Q ^

? B V B E F 1 N C F Q ST Q B E FB_h`]aUyxb 3 Ka SQ ID B%#&

< F Q cN E N & . - + #& . . .
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,443

,444
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>` -+++ ZbeU` UgYaX]Xbf Wb` YaYe[]U Y_zge]WU ,3)-41 Xb`]W|_]bf heVUabf Y ,/)+++

Xb`]W|_]bf aU veYU eheU_)edcbaZYXWVUTSRQPONMLKJIHGFEDCBA

) $' $* $ [M E ID F E F 2 F RF M U N KU IL F M SN 5 T L B M N

Gb gbWUagY Ub saX]WY XY =YfYaib_i]`Yagb Ah`Uab ( B=A' U MUVY_U ,2 `bfgeU dhY

Y` ,42+ YeU Ydh]iU_YagY U 00# Xb |aX]WY aUW]baU_' Yib_h]aXb cUeU 2,# Y` ,441'

XY`bafgeUaXb' Uff]`' bf UiUaybf U_WUayUXbf aU `Y_\be]U XU dhU_]XUXY XY i]XU)

? / 0 3 8 / & ,

3 RSB E N E N 1 F B Q ^

3 U N KT ` _ N E N [M E ID F E F 2 F RF M U N KU IL F M SN 5 T L B M N

1 F B Q ^ " : N Q E F RSF " 0 Q B RIK

< F Q cN E N & . - % #& . . +

2 IRD Q IL IM B ` _ N & . - % & . . +

<YUev +'/22 +)0. +'04+

GbeXYfgY +'/3. +00 +'1+3

;eUf]_ +'2./ yxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAg +'3.+

?bagY5 IGN=BBI>:_B;@>

<baZbe`Y Z]Wbh XY`bafgeUXb) aU eYU_]XUXY Uc}f h` cYe|bXb XYYfgU[aUyxb aU

ce]`Y]eU `YgUXY XU XzWUXU XY 3+) U YWbab`]U WYUeYa Y eYgb`bh bX]aU`]f`b abf €_g]`bf

Uabf' Wh^bf eYZ_Yjbf Y ZUkY` Yag]e ab fYh XYfY`cYa\b' Wbage]Vh]aXb cUeU eYXhk]e bf

X]ZYeYaW]U]f XY eYaXU dhY \]fgbe]WU`YagY `Uag]a\U` b <YUevX]fgUagY XU `zX]U VeUf]_Y]eU)

: eYWhcYeUyxb ]aXhfge]U_' ce]aW]cU_`YagY Xbf fYgbeYf g{jg]_ Y XY WbaZYWy•Yf' U_]UXU u

VbU ]`U[Y` XU UX`]a]fgeUyxb YfgUXhU_' gY` Wbage]Vh|Xb cUeUdhY b <YUev' abf €_g]`bf Uabf'

UceYfYagY gUjUf XY WeYfW]`Yagb YWba~`]Wb UW]`U XU `zX]U XUdhY_Uf iYe]Z]WUXUf Y` a|iY_

eY[]baU_ Y aUW]baU_)

1,



k zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAXY fY eYffU_gUe dhY YfgY XYfY`cYa\b ZUibeviY_ XU YWbab`]U WYUeYafY bWbeeYh Y`

h` U`V]YagY `UWebYWba~`]Wb aUW]baU_ dhUfY fY`ceY UXiYefb'`UeWUXb cY_U We]fY Z] WU_

VeUf]_Y]eU Y cY_U XYfbeXY` Z]aUaWY]eU aU `U]be]U Xbf >fgUXbf XU ?YXYeUyxb)

9 ^hfg]Z]WUg]iU cUeU b XYfY`cYa\b cbf]g]ib XY h` YfgUXb eY_Ug]iU`YagY cbVeY' ab

WbagYjgb UW]`U `YaW]baUXb' Yfgv' fbVeYghXb' aU ]`c_UagUyxb XY h` eY[]`Y XY UWh`h_Uyxb'

fhe[]Xb U cUeg]e Xb U^hfgY YfgehgheU_ aUf Z]aUayUf c€V_]WUfY XU eYZbe`U aU [Yfgxb YfgUgU_'

cbfgbf Y` cevg]WU U cUeg]e XY ,432' ZUkYaXb fhe[]e Y WeYfWYe h`U ZbagY XY XYfYaib_i]`Yagb

YaX}[Yab ab <YUev)

Hf ]aiYfg]`Yagbf Y` ]aZeU(YfgehgheU' U UgeUyxb XY abibf Y`ceYYaX]`Yagbf

]aXhfge]U]f' b X]aU`]f`b XUf YjcbegUy•Yf XY cebXhgbf `UahZUgheUXbf U_]UXbf u YfgUV]_]XUXY

Z]fWU_ gebhjYeU` ]aYdh|ibWbf YZY]gbf fbVeY U VUfY YWba~`]WU Xb >fgUXb' iYe]Z]WUaXb(fY h`U

gUjU XY WeYfW]`Yagb XU beXY` XY 1-'0# ab cYe|bXb Wb`ceYYaX]Xb YageY ,430(,444' bh .'0#

Ub Uab' WbaZbe`Y XUXbf Xb BIE:G<>' fhcYeUaXb b XU YWbab`]U VeUf]_Y]eU Y` fYh Wba^hagb)

<b` ]ffb' U cUeg]W]cUyxb XU YWbab`]U WYUeYafY ab IB; aUW]baU_ Y_Yibh(fY XY ,'2#' Y` ,430'

cUeU -',# Y` ,444)

OU_Y fU_]YagUe' Z]aU_`YagY' dhY b ]`cUWgb XheUXbheb Xbf ]aiYfg]`Yagbf c€V_]Wbf

fbVeY U WUcUW]XUXY cebXhg]iU _bWU_ ab <YUev gY` UWUeeYgUXb h`U eYUyxb f]aze[]WU fbVeY b

fYgbe ce]iUXb _bWU_' XY `bXb dhY cUeWY_U Xb WeYfW]`Yagb YWba~`]Wb cbXY fYe Uge]Vh|XU'

gU`Vz`' uf Wb`ceUf [biYeaU`YagU]f XY VYaf Y fYei]ybf Y U YjYWhyxb XY bVeUf c€V_]WUf' dhY

cebc]W]UeU` uf Y`ceYfUf ce] UXUf _bWU]f h`U XY`UaXU `U]f fY[heU Y YfgviY_ cUeU fhUf

bcYeUy•Yf)

<b` YffU abiU gYaX{aW]U' cUeYWY YfgUe fY eb`cYaXb b i]eghU_ ]fb_U`Yagb XU

YWbab`]U WYUeYafY Y` eY_Uyxb Ub eYfgb Xb `haXb) Gb UghU_ WbagYjgb XY [_bVU_]kUyxb Xbf

`YeWUXbf' XY Zbe`Uyxb XY [eUaXYf V_bWbf YWba~`]Wbf Y` dhY fYWb`YyU U eYX]fWhg]e b

Zbe`Ugb Y b U_WUaWY Xb Zbe`Ugb Xb IUWgb ?YXYeUg]ib ab IU|f' Wb` U YfcYeUXU `U]be Uhgbab`]U

cUeU bf YagYf ZYXYeUXbf' WUVYev' Uff]`' `U]be eYfcbafUV]_]XUXY Ub >fgUXb Y` X]eYW]baUe fYhf

ce}ce]bf YfZbeybf cUeU ]aWeY`YagUe bf _Uybf Wb` b YjgYe]be YU`c_]Ue b UWYffb Ub Wb`zeW]b'

Ubf ]aiYfg]`Yagbf' Ubf Z]aUaW]U`Yagbf' u gYWab_b[]U Y Uh`YagUe Uf ZbagYf XY [YeUyxb XY

Y`ceY[b' U Z]` XY fY UWY_YeUe b WeYfW]`Yagb XU VUfY YWba~`]WUY XUe h` fU_gb dhU_]gUg]ib

eh`b Ub XYfYaib_i]`Yagb)

1-



=UaXb Wbag]ah]XUXY Ub Ieb^Ygb XY =YfYaib_i]`Yagb Xb >fgUXb' b I_Uab XY

=YfYaib_i]`Yagb LhfgYagviY_' cUeU b cYe|bXb ,444(-++- (!<bafb_]XUaXb b Gbib <YUev!

gY` Wb`b bV^Yg]ib(f|agYfY5!:iUayUe ab <eYfW]`Yagb >Wba~`]Wb Wb` =YfYaib_i]`Yagb

LbW]U_''/)

KYZYe]Xb I_Uab ]aWbecbeU Uf eYWb`YaXUy•Yf XY cb_|g]WU Wbag]XUf aUf `U]f `bXYeaUf

gYbe]Uf Xb XYfYaib_i]`Yagb Y` YfcYW]U_ XY =YfYaib_i]`YagbLhfgYagviY_' WYageUaXb(fY Y`

dhUgeb [eUaXYf bcy•Yf YfgeUgz[]WUf5 ]& WUcUW]gUyxb XU cbch_Uyxb cUeU b XYfYaib_i]`Yagb6 ]]&

WeYfW]`Yagb YWba~`]Wb Y [YeUyxb XY bWhcUyxb Y eYaXU6 ]]]& `Y_\be]U XU dhU_]XUXY XY i]XU6 ]i&

ZbegU_YW]`Yagb Xb `Y]b eheU_ Y b Wbai|i]b cYe`UaYagY Wb` bf YZY]gbf XUf `hXUayUf W_]`vg]WUf

ab fY`](ve]Xb)

<baZbe`Y fY cbXY WbafgUgUe' b XYfY`cYa\b YWba~`]Wb(Z]aUaWY]eb eYWYagY Xb

>fgUXb' cbXY fYe eYZ_Yg]Xb cY_U Yib_hyxb Xb IB; dhY' fY[haXbb BIE:G<> ab cYe|bXb

,430*44' WeYfWYh 1-'0#' YadhUagb U YWbab`]U aUW]baU_ Uh`Yagbh .2'0#' ab `Yf`b cYe|bXb)

:]aXU WbaZbe`Y XUXbf Xb BIE:G<>' bVfYeiU(fY dhY U gUjU `zX]UUahU_ XY

WeYfW]`Yagb Xb <YUev' ab cYe|bXb UW]`U' z XY .'.# fhcYe]be ufbVfYeiUXUf cUeU b ;eUf]_

%-',#&' XYfgUWUaXb(fY b fYgbe ]aXhfge]U_ dhY' Y`VbeU ]aZYe]be u Xb ;eUf]_' fhcYebh U Xb

GbeXYfgY' ZUgb YfgY UffbW]UXb u ]`c_UagUyxb Xb Ieb[eU`U XY :geUyxb XY BaiYfg]`Yagbf'

]a]W]UXb ab cYe|bXb XY ,44+(40)

: f]ghUyxb ab XYWbeeYe Xb Uab +++ XY`bafgebh b `Yf`b i][be Xbf€_g]`bf Uabf)

:ff]`) ab ce]`Y]eb fY`YfgeY b IB; WeYfWYh 0'3#' Uf YjcbegUy•Yf Uh`YagUeU` /0# Y b

WeYfW]`Yagb XU cebXhyxb ]aXhfge]U_ XY ,+'1#' Zb] b `U]be Xb cU|f' fY[haXb XUXbf Xb

BIE:G<>)

Ibe fhU iYk' WbaZbe`Y ^v Ze]fUXb UagYe]be`YagY U eYaXU cYe WUc]gU WYUeYafY' XY

UWbeXb Wb` b BIE:G<>' Y_Yibh(fY XY K" ,)/12'++ Y` ,44+' cUeU K" ,)1.2'++ Y` ,440'

cUffUaXb Y` ,444' cUeU K" -)342'++' b Ydh]iU_YagY U /3'4# XU eYaXU `zX]U aUW]baU_ Y

fhcYe]be u eYaXU `zX]U Xb GbeXYfgY' dhY z XY K" -)3-4'++) H dhYXY`bafgeU h`U `Y_\beU

/ yxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA;TP_o' ?]cT_\PS]_ LP``] BT_TX``PaX' HZP\] ST <T`T\c]ZcX[T\a] Kb`aT\aocTZ ,++4(-;<-' >]_aPZTeP'-;OOZ' ^),

1.



[eUXhU_ ab XYfY`cYa\b UVfb_hgb Y eY_Ug]ib XU YWbab`]U WYUeYafY' ^v dhY Y` ,42+'

eYceYfYagUXb UcYaUf .,'1# XU eYaXU aUW]baU_)

N` YjU`Y ceY_]`]aUe XUf WbagUf c€V_]WUf Xb >fgUXb Xb <YUev abf WbaXhk u

WbafgUgUyxb XY dhY ab cYe|bXb ]a]W]UXb Wb` b !@biYeab XUf FhXUayUf!' iYe]Z]Wbh(fY h`

UXYdhUXb Wbageb_Y XY fhU [Yfgxb' eYceYfYagUaXb h`U UagYW]cUyxb XUf `YX]XUf dhY U `U]be]U

Xbf YfgUXbf gYiY dhY UXbgUe cbe ZbeyU XUf X]Z]Wh_XUXYf Z]aUaWY]eUf UWh`h_UXUf Ub _ba[b XY

XzWUXUf' cUeU Wh^b Z]aUaW]U`Yagb WbagUiU` fY`ceY Wb` b fbWbeeb Xb @biYeab ?YXYeU_) MU_

U^hfgY' iY` fYaXb UcYeZY]ybUXb Y fYhf bV^Yg]ibf `Uag]Xbf XYZbe`U Wbaf]fgYagY Ub _ba[b Xbf

€_g]`bf Uabf)

1/



1 ; : 1 8 @ > Y ; zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

<b` b ceYfYagY geUVU_\b ceYgYaXYh(fY UceYfYagUe h`U Uav_]fY Xb XYfY`cYa\b [_bVU_

Xb >fgUXb Xb <YUev U cUeg]e XY ,432' dhUaXb fY ]a]W]bh b W\U`UXb !@biYeab XUf FhXUayUf!)yxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

] >fgUXb Xb <YUev gY` i]iYaW]UXb' U cUeg]e XUdhY_Y Uab' h`U abiU ZUfY XY

geUafZbe`Uy•Yf YfgehgheU]f' eYceYfYagUXUf cY_U UhfgYe]XUXY Z]fWU_' cY_b U^hfgY aUf WbagUf

c€V_]WUf' cY_U `bXYea]kUyxb XU `vdh]aU UX`]a]fgeUg]iU' eYfh_gUXb XY h`U ehcgheU cb_|g]WU

bWbee]XU YageY ZbeyUf cb_|g]WUf _bWU]f' dhY XYeU` be][Y` U h` abib cUeUX][`U XY eY[h_Uyxb Y

[Yfgxb c€V_]WUf)

b Ydh]_|Ve]b XUf WbagUf c€V_]WUf Y b WbafYdhYagY eYf[UgY XU WeYX]V]_]XUXY ]agYeaU Y

YjgYeaU' g{` cYe`]g]Xb Ub >fgUXb U WUcgUyxb XY Y`cezfg]`bf cUeU Z]aUaW]Ue ]aiYfg]`Yagbf Wb`

WbageUcUeg]XU YfgUXhU_' cUeU eYWhcYeUe U ]aZeU(YfgehgheUfbW]U_ Y YWba~`]WU' Y` VhfWU Xb

XYfYaib_i]`Yagb)

IbXY(fY X]kYe' cbegUagb' dhY b @biYeab Xb >fgUXb Ub _ba[b XYffYf Uabf' UXbgbh

`YX]XUf ib_gUXUf cUeU U `beU_]kUyxb XU UX`]a]fgeUyxb c€V_]WU Y `bXYea]kUyxb XU `vdh]aU

UX`]a]fgeUg]iU Xb >fgUXb' cUeU U UgeUyxb XY ]aX€fge]Uf' cbe`Y]b XY h` ceb[eU`U XY ]aWYag]ibf

Z]fWU]f Y cUeU b Uh`Yagb XY ]aiYfg]`Yagbf c€V_]Wbf aUf veYUfXY ]aZeU(YfgehgheU' XY YXhWUyxb Y

XY fU€XY)

LY[haXb :`UeU_ ?]_\b' %-+++& ab WUfb Xb <YUev U X]aw`]WU iYe]Z]WUXU aU YWbab`]U

_bWU_ U cUeg]e XY ,432' axb gY` be][Y` ceYXb`]aUagY`YagY YWba~`]WU Y f]` cb_|g]Wb(

]afg]ghW]baU_' UcYfUe XY gYeY` bWbee]Xb h`U fze]Y XY YiYagbf YWba~`]Wbf' YaX}[Yabf Y

Yj}[Yabf dhY U^hXUeU` U WbaX]W]baUe Y U Wbafgeh]e Uf iUe]viY]f cb_|g]WUf _bWU]f' dhY

cbgYaW]U_]kUeU` h` cebWYffb XY XYfYaib_i]`Yagb _bWU_)

:f geUafZbe`Uy•Yf iYe]Z]WUXUf ab <YUev abf €_g]`bf Uabf WbaiYe[]eU` cUeU h`

cebWYffb XY XYfYaib_i]`Yagb XY aUgheYkU YaX}[YaU' WbafhVfgUaW]UXb aU UgeUyxb XY

]aiYfg]`Yagbf Y ab WeYfW]`Yagb YWba~`]Wb' Wh^U ce]aW]cU_ ZbagY [YeUXbeU fxb bf U[YagYf

_bWU]f' gYaXb b [biYeab YfgUXhU_ XYfY`cYa\UXb b fYh cUcY_ XYWe]Ue Y XUe Uf WbaX]y•Yf
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bV^Yg]iUf Y fhV^Yg]iUf' WUcUkYf XY cebc]W]Ue h` U`V]YagY UXYdhUXb cUeU dhY b fYgbe ce] UXb

fY^U Yfg]`h_UXb U fY Ya[U^Ue XY Zbe`U `U]f YZYg]iU)

:iUaybf f][a]Z]WUg]ibf ZbeU` U_WUayUXbf ab >fgUXb' abgUXU`YagY ab w`V]gb XU

YXhWUyxb Y fU€XY) <baghXb' U]aXU cYef]fgY` [eUiYf cebV_Y`Uf fbW]U]f Y YWba~`]Wbf' Wbeab

XY`bafgeU b >fghXb FUWebYWba~`]Wb Xb <YUev' eYU_]kUXb cY_b;UaWb FhaX]U_' fY[haXb b

dhU_' U cbVeYkU U]aXU fY Wbafg]gh] h` cebV_Y`U fze]b U fYe YaZeYagUXb' Y` dhY cYfY gYa\U

X]`]ah|Xb abf €_g]`bf -+ Uabf) %;BK=' ,4445-&) H >fgUXb gY` Y` gb`b XY 2 `]_\•Yf XY

&
*) MU_ eYU_]XUXY' cbegUagb' axb WbaX]k Wb` bf eYfh_gUXbf U_WUayUXbf Y` gYe`bf XY !&

*WeYfW]`Yagb YWba~`]Wb' XYWbeeYagY XY h` cebWYffb XY XYfYaib_i]`Yagb' ZbWUXb ah`U

S

IH_|g]WU XY UgeUyxb XY ]aiYfg]`Yagbf' i]gU_ cUeU b WeYfW]`Yagb Y `hXUayU Xb cYeZ]_ YWbat`]<H&

Xb >fgUXb)

>` dhY cYfY ab WUfb WYUeYafY' b Wba^hagb XY cb_|g]WUf be]YagUXUf cUeU b Wb`VUgY u *

cbVeYkU gYa\U [YeUXb eYfh_gUXbf `Y_\beYf Xb dhY bf bVfYeiUXbf cUeU U KY[]xb GbeXYfgY ab

cYe|bXb ,43,*44' fY[haXb XUXbf Xb BI>:' cUeU dhY fY Wbaf][U h`U eYXhyxb `U]f fhVfgUaW]U_

\UV]gUagYf' Xbf dhU]f' cYegb XU `YgUXY fxb cbVeYf' fY[haXb bf We]gze]bf Xb ;UaWb FhaX]U_)

XU _]a\U XY cbVeYkU' z aYWYffve]b dhY fY cba\U` Y` cevg]WUf cb_|g]WUf YWba~`]WUf Y fbW]U]f

dhY cYe`]gU` XYZ]a]e h`U X]fge]Vh]yxb XY eYaXU `U]f ^hfgU)
&

KYfgU' cbegUagb' fUVYe Uf WUhfUf cY_Uf dhU]f bUaXY WeYfW]`Yagb YWba~`]Wb

aYWYffve]bf cUeU beiYe h`U `U]be cUeWY_U XU WU`UXU XU cbch_Uyxb `U]f cbVeY' Y'

lY beUe U dhU_]XUXY XY i]XU XYffU cbch_Uyxb) l>7DCBA# + #((((yxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA !

<###;!0

<baW_h]aXb cbXY(fY UZ]e`Ue' cY_Uf WbafgUgUy•Yf iYe]Z]WUXUf' dhY b <YUev abf

€_g]`bf Uabf' bh `Y_\be X]kYaXb' U cUeg]e XY ,432' [Yebh h` WeYfW]`Yagb YWba~`]Wb
5(_(

XYWbeeYagY XY h` cebWYffb XY XYfYaib_i]`Yagb' ZbWUXb ah`U cb_|g]WU XY UgeU xb XY(
]aiYfg]`Yagbf' i]gU_ cUeU b WeYfW]`Yagb Y `hXUayU Xb cYeZ]_YWbab`]Wb Xb >fgU b) >eU XY fY

f ((((((
YfcYeUe Wb`b eYfh_gUXb' h`U `Y_\be]U XU X]fge]Vh]yxb XY eYaXU' Xb a|iY_ XY Y` eY b Y XU

 !"#
dhU_]XUXY XY i]XU XU cbch_Uyxb)

!!(
XYfY`cYa\b YWba~`]Wb Y U `Y_\be]U abf ]aX]WUXbeYf fbW]U]f Yi]XYaW]U` dhY axb \bhiY' b

b YagUagb' U eY_Ug]iU XYZUfU[Y` dhY U]aXU cYef]fgY YageY b

UWb`cUa\U`Yagb XYffYf €_g]`bf aU `Yf`U cebcbeyxb Y ab `Yf`be]g`b Xb WeYfW]`Yagb

11



YWba~`]Wb' WUcUk XY `Y_\beUe fhVfgUaW]U_`YagY U hU_]XUXY XY i]XU XU cbch_Uyxb `UBL

WUeYagY)
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