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*JIOAROA'

@Q \^[VQ` PQ DXMZ Yj`^[\[XU`MUZ PQ PjbQX[\\QYQZ` jO[Z[YU]aQ $DA9:% bQa` RMU^Q Pa <^MZP A[Z`^jMX

g XvT[^Ue[Z ,*-+ aZQ jO[Z[YUQ Yj`^[\[XU`MUZQ \^[PaO`UbQ& UZOXa_UbQ Q` bQ^`Q& ]aU SjZk^Q aZ ZUbQMa Q`

aZQ ]aMXU`j PQ bUQ jXQbj_ \[a^ XvQZ_QYNXQ PQ XM \[\aXM`U[Z MO`aQXXQ Q` Ra`a^Q( @Q \^[VQ` ^Q\[_Q _a^ aZQ

MZMXd_Q PQ_ R[^OQ_ Q` RMUNXQ__Q_ PQ XvjO[Z[YUQ Yj`^[\[XU`MUZQ Q` PQ_ QZVQac ]avQXXQ P[U` ^QXQbQ^ PvUOU

,*-+ \[a^ \^j_Q^bQ &̂ Q` MOO^[m`^Q& XQ ZUbQMa MO`aQX PQ _M \^[_\j^U`j(

>X `^MU`Q \M^`UOaXUk^QYQZ` PQ_ QZVQac PQ O[Y\j`U`UbU`j& PQ _`^M`jSUQ PQ PjbQX[\\QYQZ` jO[Z[YU]aQ

RMb[^U_MZ` XM `^MZ_U`U[Z jO[X[SU]aQ Q` jZQ^Sj`U]aQ& PvUZZ[bM`U[Z_ `QOTZ[X[SU]aQ_ Q` PQ OT[Uc O[XXQO`UR_(

:` `^k_ \M^`UOaXUk^QYQZ`& UX `^MU`Q PQ XvUY\[^`MZOQ PQ PjbQX[\\Q^ aZQ bU_U[Z O[YYaZQ PQ

PjbQX[\\QYQZ` Pa `Q^^U`[U^Q MRUZ PQ YUQac Sj^Q^ XQ_ RXac X[SU_`U]aQ_& PQ bMX[^U_Q^ Q` O[[^P[ZZQ^ XQ_

_dZQ^SUQ_ UZPa_`^UQXXQ_ \[a^ ^QTMa__Q^ Z[`^Q \^[PaO`UbU`j& MUZ_U ]aQ PQ ^QbU`MXU_Q^ XQ \M^O UYY[NUXUQ^

_M`U_RMU_MZ` XQ_ QcUSQZOQ_ `QOTZ[X[SU]aQ Q` QZbU^[ZZQYQZ`MXQ_ XQ_ \Xa_ jXQbjQ_(

39 0FDDLE9LKe DeKIFGFCAK9AE= <= 4FEKIe9C #044$ ;FEJLCK= C=J MACC=J C9 ;FDGFJ9EK JLI ;= GC9E <=

<eM=CFGG=D=EK e;FEFDAHL=' 39 EFK= HLA JLAK J= M=LK <FE; fKI= LE <F;LD=EK <U9E9COJ= GIeG9Ie G9I C=

6=IMA;= <L <eM=CFGG=D=EK e;FEFDAHL= <= C9 7ACC= <= 4FEKIe9C GFIK9EK JLI C= 5412% =K G9IK9?e 9LN D9AI=J

<=J 9IIFE<AJJ=D=EKJ 9VE <= I=;L=ACCAI C=LIJ ;FDD=EK9AI=J'

3=J D9AI=J <=J 9IIFE<AJJ=D=EKJ <= C9 7ACC= <= 4FEKIe9C FEK BLJHLU9L , D9IJ *(** GFLI >9AI= G9IM=EAI 9L

61c C=LIJ ;FDD=EK9AI=J GFIK9EK JLI C= 5412' 0=J ;FDD=EK9AI=J% 9AEJA HL= ;=LN <=J J=IMA;=J ;=EKI9LN <=

C9 7ACC= <= 4FEKIe9C J=IFEK ;FDGACeJ =K KI9EJDAJ d C9 044 Ma \Xa_ `M^P XQ +* YM^_ ,*,,(

9Q_ jOTMZSQ_ _aUb^[Z` QZ`^Q XM 8AA Q` XQ_ PURRj^QZ`Q_ YaZUOU\MXU`j_ XM O[Y\[_MZ`( @Q P[OaYQZ` RUZMX

b[a_ _Q^M QZ_aU`Q QZb[dj X[^_]aQ XQ \^[OQ__a_ _Q^M OXn`a^j(

qqqqqqqqqqqqqqqqqq

@Q DA9: _Q PUbU_Q QZ ]aM`^Q_ McQ_ 4 6OOQZ`aQ^ XM `^MZ_U`U[Z jZQ^Sj`U]aQ PQ XvjO[Z[YUQ

Yj`^[\[XU`MUZQ& [^SMZU_Q^ XQ `Q^^U`[U^Q jO[Z[YU]aQ PQ YMZUk^Q UZ`QXXUSQZ`Q Q` jO[ ^Q_\[Z_MNXQ&

^QZR[^OQ^ XvjO[_d_`kYQ PvUZZ[bM`U[Z Ma Y[dQZ PQ_ XQbUQ^_ Yj`^[\[XU`MUZ_& Q` PjbQX[\\Q^ XQ_

O[Y\j`QZOQ_ \[a^ XQ S^MZP A[Z`^jMX PQ PQYMUZ(

B[a_ ^j_aY[Z_ OTMOaZ PQ_ McQ_ OU'PQ__[a_ Q` XQ_ O[YYQZ`[Z_ \M^ XM _aU`Q(

(RA # ' (**,289,6 0( 86(27/8/32 T2,6.T8/59, +, 0YT*3231/, 1T863430/8(/2,

@M 8[YYaZMa`j MV[a`Q^M _[Z MO`U[Z g OQXXQ PQ_ PQac \MXUQ^_ PQ S[abQ^ZQYQZ` \[a^ MOOjXj^Q^ XM
`^MZ_U`U[Z jZQ^Sj`U]aQ( :XXQ _Q O[ZOQZ`^Q^M _a^ XM ^jPaO`U[Z PQ_ jYU__U[Z_ XUjQ_ Mac MO`UbU`j_

,



jO[Z[YU]aQ_ _a^ _[Z `Q^^U`[U^Q 4 OQXXQ_ ]aU jYMZQZ` PU^QO`QYQZ` PQ_ QZ`^Q\^U_Q_ Q` OQXXQ_ ]aU _[Z`
XUjQ_ Ma ZMbQ``MSQ(

3>FA?OEBN

+(+ ;Mb[^U_Q^ XvMOOk_ PjOM^N[Zj Mac \nXQ_
PvQY\X[U

+(, ;Mb[^U_Q^ XM `^MZ_U`U[Z Q` XvQRRUOMOU`j
jZQ^Sj`U]aQ_ PQ_ Pj\XMOQYQZ`_ PQ
YM^OTMZPU_Q_

+(- 6OO^[m`^Q XvQRRUOMOU`j jZQ^Sj`U]aQ PQ_
Nh`UYQZ`_

+(. FjPaU^Q XQ_ jYU__U[Z_ U__aQ_ PQ_ \^[OjPj_

UZPa_`^UQX_

(?OEJIN

+(+(+ 8M^MO`j^U_Q^ XQ_ \nXQ_ PvQY\X[U Q`

MYjXU[^Q^ XQa^ MOOk_ \M^ aZQ Y[NUXU`j Pa^MNXQ

+(+(, Ca`UXXQ^ XQ_ QZ`^Q\^U_Q_ \[a^ PUYUZaQ^ XM

O[ZSQ_`U[Z $RMb[^U_Q^ XQ `^MZ_\[^` O[XXQO`UR Q`

MO`UR& `jXj`^MbMUX& Y[PaXM`U[Z PQ_ T[^MU^Q_%

+(,(+ A[PaXQ^ XQ_ RXac X[SU_`U]aQ_ \[a^ ^jPaU^Q

XQ_ jYU__U[Z_ PQ <:G

+(,(, D^[Y[ab[U^ Xva`UXU_M`U[Z PQ O[YNa_`UNXQ_

^QZ[abQXMNXQ_ Q` Y[NUXU_Q^ XvjO[_d_`kYQ

PvUZZ[bM`U[Z Yj`^[\[XU`MUZ

+(-(+ =M^Y[ZU_Q^ XQ_ Z[^YQ_ PvQRRUOMOU`j

jZQ^Sj`U]aQ g XvjOTQXXQ Yj`^[\[XU`MUZQ

+(.(+ fXM^SU^ Q` ^QZR[^OQ^ XQ_ \^[VQ`_ PQ _dYNU[_Q

UZPa_`^UQXXQ Q` P#jO[ UZZ[bM`U[Z

*JHHAIO=EMAN CVIVM=PR

{ >X Q_` ZjOQ__MU^Q PvMb[U^ PQ_ =H>EOEJIN VGAQVAN K=M M=KKJMO U ?AO AIFAP( B[_ MO`U[Z_ P[UbQZ`

Z[a_ \Q^YQ``^Q PvM``QUZP^Q XQ_ [NVQO`UR_ ]aQ Z[a_ bU_[Z_( DM^ QcQY\XQ& MRUZ PvMOO^[m`^Q

XvQRRUOMOU`j jZQ^Sj`U]aQ PQ_ Nh`UYQZ`_& UX O[ZbUQZP^MU` PQ bU_Q^ g =??MJWOMA G!POEGEN=OEJI @A

IJMHAN VGAQVAN JP NPKVMEAPMAN =PR NO=I@=M@N& Q` Z[Z PQ _QaXQYQZ` _vM__a^Q^ PvaZQ

TM^Y[ZU_M`U[Z PQ OQ_ Z[^YQ_(

{ @M \[a^_aU`Q PQ_ [NVQO`UR_ Q` XQ_ YQ_a^Q_ g YQ``^Q QZ \XMOQ \[a^ ^jMXU_Q^ XM `^MZ_U`U[Z

jZQ^Sj`U]aQ QcUSQZ` aZQ =KKMJ?DA OM=INQAMN=GA \[a^ _M YU_Q QZ sab^Q( @Q_ YQUXXQa^Q_

M\\^[OTQ_ QZ YM`Uk^Q PQ `^MZ_\[^` PQ_ \Q^_[ZZQ_ [a PQ_ YM^OTMZPU_Q_ _Q^[Z` \XQUZQYQZ`

[\`UYMXQ_ Q` QRRUOUQZ`Q_ _QaXQYQZ` _U QXXQ_ _[Z` ?JHKGVHAIO=EMAN =QA? PIA =KKMJ?DA

?JDVMAIOA @A GY=HVI=CAHAIO @P OAMMEOJEMA& OQXaU'OU O[ZPU`U[ZZMZ` jSMXQYQZ` XQ_ `TjYM`U]aQ_

M__[OUjQ_ Mac Nh`UYQZ`_(

{ >X RMa` O[Z_UPj^Q^ OQ GEAI VOMJEO AIOMA GAN ODVH=OELPAN @A GYEIIJQ=OEJI" @AN =KKMJ?DAN

EI@PNOMEAGGAN AO @AN NJPM?AN @A >EJVIAMCEAN \[a^ QZ M^^UbQ^ g OTMZSQ^ O[Y\Xk`QYQZ` XM

_U`aM`U[Z MO`aQXXQ(

{ @Q_ [NVQO`UR_ _[Z` QZ S^MZPQ \M^`UQ Mcj_ _a^ XvQRRUOMOU`j jZQ^Sj`U]aQ Q` XM ^jPaO`U[Z PQ_

jYU__U[Z_( 7UQZ ]aQ XQ_ ]aQ_`U[Z_ PQ_ _dYNU[_Q_ UZPa_`^UQXXQ_ Q` PQ XvjO['UZZ[bM`U[Z _[UQZ`

\^j_QZ`Q_ \M^YU XQ_ MO`U[Z_& UX _Q^MU` \Q^`UZQZ` PQ YQ``^Q XQ ?JI?AKO @A GYV?JIJHEA ?EM?PG=EMA

KGPN @A GY=Q=IO(

{ @Q_ _dYNU[_Q_ UZPa_`^UQXXQ_ $aZQ PQ_ +, _`^M`jSUQ_ PvjO[Z[YUQ OU^OaXMU^Q%& \[a^ ^jQXXQYQZ`

Y[NUXU_Q &̂ P[UbQZ` \[ab[U^ O[Y\`Q^ _a^ XM HENA U FJPM @YPIA >=NA @A @JIIVAN @AN EIOM=ION AO

AROM=ION =P IEQA=P @A G= **1(

-



{ 0YVG=>JM=OEJI @YPI KJMOM=EO @AN ?D=WIAN @A Q=GAPM @=IN @AN NA?OAPMN V?JIJHELPAN

NKV?EBELPAN PQYQa^Q jSMXQYQZ` UY\[^`MZ`Q \[a^ UPQZ`URUQ^ XQ_ YMUXX[Z_ YMZ]aMZ`_ Ma

PjbQX[\\QYQZ` PQ OTMmZQ_ PQ bMXQa^ OU^OaXMU^Q_(

{ @vjO[Z[YUQ OU^OaXMU^Q ]aU bMX[^U_Q XQ_ OU^OaU`_ O[a^`_ PQ \^[PaO`U[Z Q` PQ O[Z_[YYM`U[Z

UY\XU]aQ XM O[[\j^M`U[Z QZ`^Q `[a_ XQ_ MO`Qa^_ jO[Z[YU]aQ_ g XvjOTQXXQ PvaZ `Q^^U`[U^Q& NUQZ

Ma'PQXg PQ_ UZPa_`^UQX_( GQ_ \^QYUk^Q_ _`^M`jSUQ_ PQ ^jPaO`U[Z g XM _[a^OQ _[Z` \^U[^U`MU^Q_

$jO[O[ZOQ\`U[Z& Ya`aMXU_M`U[Z& X[OM`U[Z& ^jQY\X[U& ^QO[ZPU`U[ZZQYQZ`& Q`O(%( @M JUXXQ PQ

A[Z`^jMX Q_` XvjOTQXXQ XM \Xa_ X[OMXQ& YMU_ UX Q_` jO[ ^Q_\[Z_MNXQ Q` ^jMXU_`Q PQ \QZ_Q^ g

XvjOTQXXQ Yj`^[\[XU`MUZQ O[YYQ OU^OaU` PvaZQ jO[Z[YUQ OU^OaXMU^Q(

{ @M FjSUQ Pa Nh`UYQZ` Pa EajNQO $F7E% MZZ[ZiMU` QRRQO`UbQYQZ` XvQZ`^jQ QZ bUSaQa^ PQ

Z[abQXXQ_ Z[^YQ_ PQ O[Z_`^aO`U[Z bU_MZ` g ^QTMa__Q^ XM \Q^R[^YMZOQ jZQ^Sj`U]aQ PQ_

UYYQaNXQ_ O[YYQ^OUMac& UZ_`U`a`U[ZZQX_ Q` UZPa_`^UQX_ Q` bU_Q jSMXQYQZ` XQ_ S^MZP_ Nh`UYQZ`_

PvTMNU`M`U[Z( >X _Q^M UY\[^`MZ` PQ _vd O[XXQ (̂

{ @Q PjbQX[\\QYQZ` jO[Z[YU]aQ Q_` `^[\ _[abQZ` YU_ QZ [\\[_U`U[Z g XM \^[`QO`U[Z PQ

XvQZbU^[ZZQYQZ` Q` Mac QZVQac PQ_ OTMZSQYQZ`_ OXUYM`U]aQ_( @Q P[OaYQZ` PQb^MU` \Xa`n`

R[^YaXQ^ PQ_ MO`U[Z_ MRUZ ]aQ XQ PjbQX[\\QYQZ` jO[Z[YU]aQ& b[U^Q XM `^MZ_U`U[Z jO[Z[YU]aQ&

_[U` YU_ PQ XvMbMZ` O[YYQ Xv[a`UX \M^ QcOQXXQZOQ \[a^ RMU^Q XM `^MZ_U`U[Z jO[X[SU]aQ ^M\UPQYQZ`

Q` QRRUOMOQYQZ`(

{ @Q_ QRRQ`_ Pa O[YYQ^OQ QZ XUSZQ _[Z` NUQZ ^jQX_& Q` X#MaSYQZ`M`U[Z PQ_ XUb^MU_[Z_ Pa PQ^ZUQ^

WUX[Yk`^Q O^jQ aZQ QcOQXXQZ`Q [\\[^`aZU`j \[a^ MP[\`Q^ PQ Z[abQXXQ_ \^M`U]aQ_ \Xa_ Pa^MNXQ_(

9f?r& 96BG @: 869F: 9: 8:HH: H=fA6H>EI:& @6 J>@@: 9: ACBHFf6@ 6 A>G :B

C:IJF: 8:FH6>B:G A:GIF:G :H q

{ M MP[\`j XQ FkSXQYQZ` _a^ XM PUbaXSM`U[Z Q` XM O[`M`U[Z PQ_ jYU__U[Z_ PQ <:G PQ_ S^MZP_

Nh`UYQZ`_& $QZ`^j QZ bUSaQa^ _Q\`QYN^Q ,*,+% MRUZ Pv[NXUSQ^ XQ_ \^[\^Uj`MU^Q_ PQ S^MZP_

Nh`UYQZ`_ g PUbaXSaQ^ XQ_ _[a^OQ_ Q` XQ_ ]aMZ`U`j_ PvjZQ^SUQ ]aQ XQa^_ UYYQaNXQ_ a`UXU_QZ`5

{ _vQ_` jSMXQYQZ` QZSMSj g PjOM^N[ZU_Q^ _[Z \M^O UYY[NUXUQ^ _Q RUcMZ` XM OUNXQ ]aQ PvUOU ,*-*&

+** " PQ_ Nh`UYQZ`_ PQ XM JUXXQ MUQZ` aZQ QY\^QUZ`Q OM^N[ZQ ZaXXQ5

{ M MP[\`j PQ_ \^[S^MYYQ_ \[a^ MYjXU[^Q^ XM `^MZ_U`U[Z jZQ^Sj`U]aQ PQ_ Nh`UYQZ`_ UZPa_`^UQX_

$\M^ Qc( D^[S^MYYQ 7h`UYQZ`_ UZPa_`^UQX_ Pa^MNXQ_ PQ XM JUXXQ PQ A[Z`^jMX%5

{ _vQ_` QZSMSjQ g M``QUZP^Q XQ_ OUNXQ_ _aUbMZ`Q4

6AI@MA SVMJ ?=M>JIA JKVM=OEJIIAG

' ,*-* 4 XQ_ Nh`UYQZ`_ YaZUOU\Mac Q` XQ_ Z[abQMac Nh`UYQZ`_ PQ XM O[XXQO`UbU`j

' ,*/* 4 XvQZ_QYNXQ PQ_ Nh`UYQZ`_ PQ XM O[XXQO`UbU`j Y[Z`^jMXMU_Q

*=M>JIAPOM=GEOV

' ,*.* 4 MO`UbU`j_ YaZUOU\MXQ_

' ,*/* 4 XvQZ_QYNXQ PQ XM O[XXQO`UbU`j

6RUZ PQ O[YNUZQ^ XQ_ R[^OQ_ PQ `[a`Q_ XQ_ YaZUOU\MXU`j_ _a^ XQ `Q^^U`[U^Q PQ XM 8AA \[a^ Xv[N`QZ`U[Z

PQ ^j_aX`M`_ O[Z_j]aQZ`_ Q` MYNU`UQac QZ YM`Uk^Q PQ `^MZ_U`U[Z jO[X[SU]aQ& Q` _a^`[a` MRUZ PvjbU`Q^ PQ

O^jQ^ O[ZOa^^QZOQ M^`URUOUQXXQ OMa_j_ \M^ PQ_ O^U`k^Q_ PQ PjbQX[\\QYQZ` ^Q_\[Z_MNXQ XMcU_`Q_& Z[a_

.



^QO[YYMZP[Z_ PQ ^j\Q^`[^UQ^ XQ_ QZSMSQYQZ`_ Q` OUNXQ_ RUcj_ \M^ XQ_ YaZUOU\MXU`j_ Q` PQ _Q

Pj`Q^YUZQ^ O[ZV[UZ`QYQZ` PQ_ [NVQO`UR_ g XvjOTQXXQ Pa <^MZP A[Z`^jMX(

7PCCANOEJI @Y=?OEJI JP @Y=FJPO

{ <aUPjQ \M^ XM _`^M`jSUQ ]ajNjO[U_ Pa PjbQX[\\QYQZ` PQ XM RUXUk^Q NM``Q^UQ& YU_Q^ _a^ XQ_

MbMZ`MSQ_ PQ A[Z`^jMX PMZ_ XM RMN^UOM`U[Z PQ_ NM``Q^UQ_ XU`TUaY'U[Z& \[_U`U[ZZQ^ XQ <^MZP

A[Z`^jMX PMZ_ XQ PjbQX[\\QYQZ` PvaZQ RUXUk^Q PQ ^QOdOXMSQ PQ OQ_ NM``Q^UQ_(fXMN[^Q^ PQ_

_`^M`jSUQ_ O[YYaZQ PvMOTM` X[OMX \Q^YQ``MZ` XM ^jPaO`U[Z PQ_ jYU__U[Z_ XUjQ_ Ma `^MZ_\[^` Q`

RMb[^U_MZ` XQ_ _dYNU[_Q_ UZPa_`^UQXXQ_

{ >PQZ`URUQ^ XQ_ QZVQac XUj_ g XM 8CJ>9& QZ`^Q Ma`^Q_ OQac XUj_ g XM Z[abQXXQ ^jMXU`j PQ_

Pj\XMOQYQZ`_ $`^MZ_\[^` QZ O[YYaZ& MOTMXMZPMSQ PQ_ McQ_ ^[a`UQ^_& UZbQ_`U__QYQZ`_ QZ

UZR^M_`^aO`a^Q_& O[Z`^UNa`U[Z PQ_ QZ`^Q\^U_Q_ g XM O[ZbQ^_U[Z)PUYUZa`U[Z Pa \M^O Ma`[Y[NUXQ&

jXQO`^URUOM`U[Z%

{ @Q_ UZPa_`^UQ_ \^[PaU_QZ` QZ ]aMZ`U`j PQ_ YM`Uk^Q_ ^j_UPaQXXQ_ PQ PURRj^QZ`Q_ ZM`a^Q_ ]aU

P[UbQZ` l`^Q \^U_Q_ QZ OTM^SQ& `^MZ_\[^`jQ_ Q` `^MU`jQ_ _a^ XQ `Q^^U`[U^Q PQ XM 8AA [a MUXXQa^_(

@Q_ UZ_`MXXM`U[Z_ ZjOQ__MU^Q_ \[a^ QZR[aU &̂ ^QOdOXQ^ [a `^MU`Q^ OQ_ YM`Uk^Q_ ^QXkbQZ` \Xa_ PQ

X#MO`UbU`j UZPa_`^UQXXQ ]aQ PQ X#MO`UbU`j QZbU^[ZZQYQZ`MXQ Mac]aQXXQ_ QXXQ_ _[Z` _[abQZ`

M__[OUjQ_( :Z _[YYQ& XvMcQ \[a^^MU` bU_Q^ \Xa_ XM^SQYQZ` XM `^MZ_U`U[Z jO[X[SU]aQ& \Xa_

QZSX[NMZ`Q(

{ @Q_ \^UZOU\Mac \nXQ_ PvQY\X[U UZPa_`^UQX_ PQ XM FAF ]aU SjZk^QZ` PQ `^k_ Z[YN^Qac

Pj\XMOQYQZ`_ PQYQa^QZ` `[aV[a^_ YMX PQ__Q^bU_ QZ `^MZ_\[^` O[XXQO`UR( 9MZ_ aZQ [\`U]aQ PQ

O[Z_[XUPM`U[Z Q` PvM``^MO`UbU`j PQ OQ_ \nXQ_& YMU_ jSMXQYQZ` PQ YMcUYU_M`U[Z PQ_ SMUZ_

QZbU^[ZZQYQZ`Mac& UX _Q^MU` [\\[^`aZ PQ OUNXQ^ \^U[^U`MU^QYQZ` PQ_ MO`U[Z_ MdMZ` PQ_ QRRQ`_

`MZSUNXQ_ bQ^_ OQ_ \nXQ_( 9Q YlYQ XvMOOQ__UNUXU`j QZ `^MZ_\[^` O[XXQO`UR PQb^MU` l`^Q O[Z_UPj^jQ

PMZ_ aZQ \Q^_\QO`UbQ PQ ]aMXU`j PQ XvMOOk_ Q` PQ O[Y\j`U`UbU`j g XM b[U`a^Q(

(RA $' 36.(2/7,6 0, 8,66/83/6, T*3231/59, +, 1(2/Z6, /28,00/.,28, ,8

T*36,74327()0,

@M 8[YYaZMa`j MOOjXj^Q^M XvMPM\`M`U[Z Pa `Q^^U`[U^Q jO[Z[YU]aQ& ]aU O[Y\^QZP XQ_ _a\Q^RUOUQ_
UZPa_`^UQXXQ_& XQ_ \M^O_ PvMRRMU^Q_ Q` XQ \M^O UYY[NUXUQ &̂ Mac NQ_[UZ_ PQ_ QZ`^Q\^U_Q_& PQ_ `^MbMUXXQa^_
Q` PQ_ O[XXQO`UbU`j_ MUZ_U ]avMac QcUSQZOQ_ QZbU^[ZZQYQZ`MXQ_ XQ_ \Xa_ jXQbjQ_(

3>FA?OEBN

,(+ C^UQZ`Q^ XM X[OMXU_M`U[Z Sj[S^M\TU]aQ PQ_

\^[VQ`_ PvQZ`^Q\^U_Q_ QZ bMX[^U_MZ` XQ_

O[Y\XjYQZ`M^U`j_ jO[Z[YU]aQ_ `Q^^U`[^UMXQ_

(?OEJIN

,(+(+ >PQZ`URUQ^ XQ_ OM^MO`j^U_`U]aQ_ Q` e[ZQ_ PQ

_\jOUMXU_M`U[Z_ jO[Z[YU]aQ_ PQ_ `Q^^U`[U^Q_

,(+(, D^QZP^Q QZ O[Y\`Q XvUY\MO` PQ_

Pj\XMOQYQZ`_ PQ YM^OTMZPU_Q_ _a^ XQ_ McQ_ PQ

OU^OaXM`U[Z

/



,(, AQ``^Q QZ bMXQa^ Q` [\`UYU_Q^ Xva`UXU_M`U[Z PQ

XvQ_\MOQ g b[OM`U[Z UZPa_`^UQXXQ

,(- 6O`aMXU_Q^ XQ_ \M^O_ PvMRRMU^Q_

,(. A[PQ^ZU_Q^ XvUYY[NUXUQ^ UZPa_`^UQX

,(+(- =M^Y[ZU_Q^ XQ_ O^U`k^Q_ PvMZMXd_Q

_`^M`jSU]aQ bU_MZ` XvUY\XMZ`M`U[Z g XvjOTQXXQ

Yj`^[\[XU`MUZQ

,(,(+ AQ``^Q g V[a^ QZ O[Z`UZa XvUZbQZ`MU^Q PQ_

Q_\MOQ_ UZPa_`^UQX_ bMOMZ`_

,(,(, GaUb^Q Xv[OOa\M`U[Z Q` XM PQYMZPQ

PvQ_\MOQ UZPa_`^UQX

,(,(- D^[`jSQ^ XQ_ Q_\MOQ_ UZPa_`^UQX_ QcU_`MZ`_

,(,(. @QbQ^ XQ_ O[Z`^MUZ`Q_ _a^ +* " PQ_

Q_\MOQ_ M__aVQ``U_

,(,(/ >PQZ`URUQ^ XQ_ Q_\MOQ_ _`^M`jSU]aQ_ Q` PQ

S^MZPQ PUYQZ_U[Z

,(-(+ 6YjZMSQ^ PQ_ XUQac PQ `^MbMUX ^j_UXUQZ`_ Q`

Pa^MNXQ_

,(.(+ 6OOjXj^Q^ XM Y[PQ^ZU_M`U[Z PQ_ Nh`UYQZ`_

]aU O[Y\[_QZ` XQ \M^O UYY[NUXUQ^ UZPa_`^UQX g

XvjOTQXXQ Yj`^[\[XU`MUZQ

*JHHAIO=EMAN CVIVM=PR

{ 8Q^`MUZ_ jXjYQZ`_ O[ZRU^YQZ` XvUY\[^`MZOQ PQ \^jb[U^ aZQ YQUXXQa^Q PQ__Q^`Q PQ_ \nXQ_

PvQY\X[U QZ `^MZ_\[^` QZ O[YYaZ& \M^`[a` _a^ XQ `Q^^U`[U^Q( 8Q O[Z_`M` M\\aUQ XM _`^M`jSUQ PQ XM

JUXXQ PQ A[Z`^jMX PQ O^jQ^ PQ_ HC9 g b[OM`U[Z UZPa_`^UQXXQ $Qc( 4 =[PSQ [a G>D>%(

{ r XM ZjOQ__U`j PvaZQ \XMZURUOM`U[Z MPj]aM`Q PQ_ ^j_QMac PQ `^MZ_\[^` PQ YM^OTMZPU_Q_&

_vMV[a`Q XQ NQ_[UZ PQ YUQac [^UQZ`Q^ XM X[OMXU_M`U[Z PQ OQ^`MUZQ_ MO`UbU`j_ X[SU_`U]aQ_ _a^ XQ

`Q^^U`[U^Q( 9vMUXXQa^_ XQ DA9: ^QO[YYMZPQ taZQ YQUXXQa^Q \XMZURUOM`U[Z YQ``MZ` QZ bMXQa^ XQ_

MbMZ`MSQ_ Q` XQ_ O[Y\XjYQZ`M^U`j_ PQ OQ^`MUZ_ _U`Q_ \[a^ XvQZ`^Q\[_MSQ Q` XM YMZa`QZ`U[Z PQ

YM^OTMZPU_Q_& Q` ]aU \[a^^MU` MUZ_U \Q^YQ``^Q PQ YMm`^U_Q^ OQ_ UY\MO`_(u @M JUXXQ PQ A[Z`^jMX&

PQ \M^ XM PQZ_U`j PQ _[Z `Q^^U`[U^Q Q` XQ_ UY\[^`MZ`_ RXac X[SU_`U]aQ_& P[U` \^U[^U`MU^QYQZ`

\M^`UOU\Q^ g X#jXMN[^M`U[Z PQ OQ``Q \XMZURUOM`U[Z PQ O[ZOQ^` MbQO XM 8AA Q` XQ_ S^MZP_ MO`Qa^_

_`^M`jSU]aQ_ QZ OQ _QZ_& _[U` XQ D[^` PQ A[Z`^jMX Q` Xv6j^[\[^` PQ A[Z`^jMX(

{ @M JUXXQ M aZQ bU_U[Z PQ \XMZURUOM`U[Z jO[Z[YU]aQ Pa `Q^^U`[U^Q MbMZOjQ Q` _[aTMU`Q l`^Q aZ

\M^`QZMU^Q MO`UR PMZ_ \Xa_UQa^_ MO`U[Z_ PQ \XMZURUOM`U[Z Yj`^[\[XU`MUZQ( 8vQ_` XQ OM_ Z[`MYYQZ`

\[a^ 4

z XvUPQZ`URUOM`U[Z Pa \[`QZ`UQX PQ ^QbMX[^U_M`U[Z PQ_ Nh`UYQZ`_ UZPa_`^UQX_ Q` O[YYQ^OUMac

z X#UPQZ`URUOM`U[Z PQ_ Q_\MOQ_ _[a_'a`UXU_j_ [a [OOa\j_ \M^ PQ_ UZ_`MXXM`U[Z_ bj`a_`Q_

\^j_QZ`MZ` aZ \[`QZ`UQX PQ ^ja`UXU_M`U[Z _USZURUOM`UR

0



z XM \XMZURUOM`U[Z Q` XM O[[^PUZM`U[Z PQ O[ZOQ^` MbQO XQ_ [^SMZU_M`U[Z_ Pva`UXU`j \aNXU]aQ_ `QX

]aQ =dP^['EajNQO& \[a^ RMU^Q RMOQ Mac NQ_[UZ_ XUj_ Ma PjbQX[\\QYQZ`& Z[`MYYQZ` QZ

YM`Uk^Q PvjZQ^SUQ(

{ @Q DA9: RMU` j`M` PQ XM PQYMZPQ O^[U__MZ`Q \[a^ PQ_ Q_\MOQ_ Q` PQ Z[abQXXQ_ UZR^M_`^aO`a^Q_

X[SU_`U]aQ_( 8Q``Q \^jPUO`U[Z P[U` `QUZ`Q^ XM \XMZURUOM`U[Z Pa `Q^^U`[U^Q( 9Q_ YQ_a^Q_ _\jOURU]aQ_

_[Z` _[aTMU`MNXQ_ MRUZ PQ \^UbUXjSUQ^ Xva_MSQ PQ_ `Q^^MUZ_ bMOMZ`_ PQ A[Z`^jMX g PQ_ RUZ_

\^[PaO`UbQ_ Q` O[Y\j`U`UbQ_& X[OMXQYQZ` Q` UZ`Q^ZM`U[ZMXQYQZ`& \[a^ PQ_ RUZ_ PQ PjbQX[\\QYQZ`

Q` ^Md[ZZQYQZ`(

{ B[`MYYQZ`& XQ_ UZR^M_`^aO`a^Q_ P[UbQZ` ^j\[ZP^Q Mac \^j[OOa\M`U[Z_ X[SU_`U]aQ_ Q` jbU`Q^ XQ_

Qc`Q^ZMXU`j_ ZjSM`UbQ_& `QX ]aQ Xvj`MXQYQZ` a^NMUZ \M^ QcQY\XQ( @vMYjXU[^M`U[Z PQ XvM``^MO`UbU`j

PQ_ \M^O_ PvMRRMU^Q_ Q_` UY\[^`MZ`Q& MRUZ PvM__a^Q^ XQ ^Q_\QO` PQ Xv6SQZPM Y[Z`^jMXMU_ ,*-*

\[a^ XM ]aMXU`j Q` XvQcQY\XM^U`j QZ PQ_USZ Q` QZ M^OTU`QO`a^Q( FM\\QX[Z_ ]aQ Xv6SQZPM

Y[Z`^jMXMU_ ,*-* PjY[Z`^Q Xvj`^[U`Q O[^^jXM`U[Z QZ`^Q XQ_ Z[`U[Z_ PQ ]aMXU`j& PQ O^jM`UbU`j Q`

PvUZZ[bM`U[Z QZ PQ_USZ Q` XM OM\MOU`j PQ_ Nh`UYQZ`_ Q` PQ_ Q_\MOQ_ a^NMUZ_ g ^j\[ZP^Q Mac

UY\j^M`UR_ PQ Xva^SQZOQ OXUYM`U]aQ& g M__a^Q^ XQ NUQZ'l`^Q PQ_ OU`[dQZ_ Q` g O[Z`^UNaQ^ g XM

bU`MXU`j jO[Z[YU]aQ PQ A[Z`^jMX( 9MZ_ OQ O[Z`Qc`Q& UX Q_` UY\[^`MZ` PQ YQZ`U[ZZQ^ OXMU^QYQZ`

XM ]aMXU`j QZ PQ_USZ O[YYQ [NVQO`UR g XvjOTQXXQ PQ XM 8AA(

9f?r& 96BG @: 869F: 9: 8:HH: H=fA6H>EI:& @6 J>@@: 9: ACBHFf6@q

{ _vQ_` QZSMSjQ PMZ_ aZQ \XMZURUOM`U[Z UZ`jS^jQ PQ _Q_ \nXQ_ PvQY\X[U& bU_MZ` g RMb[^U_Q^ XQa^

M``^MO`UbU`j \M^ XM YU_Q QZ bMXQa^ PQ XQa^_ M`[a`_ _\jOURU]aQ_( >X _Q^M P[ZO \^U[^U`MU^Q ]aQ XM

JUXXQ PQ A[Z`^jMX \M^`MSQ OQ_ \XMZURUOM`U[Z_ Mac \M^`QZMU^Q_ Yj`^[\[XU`MUZ_ MRUZ PvM__a^Q^ XM

O[Y\XjYQZ`M^U`j MbQO XQ_ Ma`^Q_ \nXQ_ PQ XM ^jSU[Z(

{ QRRQO`aQ aZ `^MbMUX PQ \XMZURUOM`U[Z \[a^ XQ_ `Q^^U`[U^Q_ Mac \^U_Q_ MbQO PQ_ O[Z`^MUZ`Q_ PQ

PjbQX[\\QYQZ` _\jOURU]aQ_ $Qc( UZR^M_`^aO`a^Q_ PMZ_ Xv:_`& O[TMNU`M`U[Z &Q`O(%( @Q DA9:

\^jb[U` PvMOO[Y\MSZQ^ Q` _[a`QZU^ RUZMZOUk^QYQZ` XQ_ YaZUOU\MXU`j_ t(((MRUZ PQ XQa^ \Q^YQ``^Q

Pvj`MNXU^ aZ \[^`^MU` PQ XM _U`aM`U[Z O[ZOQ^ZMZ` XQ_ `Q^^MUZ_ UZPa_`^UQX_ PQ XQa^ `Q^^U`[U^Q Q`

PvjXMN[^Q^ _a^ OQ``Q NM_Q aZ \XMZ PQ YU_Q QZ bMXQa^ PQ OQac'OU& `QX aZ \XMZ PQ

PjbQX[\\QYQZ` PvaZQ e[ZQ UZPa_`^UQXXQ Pa^MNXQ $D9K>9%(u 8Q``Q MUPQ \[a^^MU` \Q^YQ``^Q

PvMOOjXj^Q^ Xv[N`QZ`U[Z PQ XM Z[^YQ >GC +. **+ `Q^^U`[U^Q \[a^ XQ_ _QO`Qa^_ Pa `QOTZ[\M^O Q`

6G@D(

7PCCANOEJIN @Y=?OEJIN JP @Y=FJPON

{ >X Q_` UY\[^`MZ` PQ Z[`Q^ ]aQ XQ \[`QZ`UQX PQ ^QO[ZbQ^_U[Z PvQ_\MOQ_ UZPa_`^UQX_ bj`a_`Q_ ZQ

^j_UPQ \M_ _QaXQYQZ` PMZ_ XQ_ Nh`UYQZ`_& YMU_ jSMXQYQZ` PMZ_ XvQ_\MOQ R[ZOUQ^ ]aU Q_`

[OOa\j PQ YMZUk^Q _[a_ [\`UYMXQ( >X Q_` _[aTMU`j PQ4

z ^QO[ZRUSa^Q^ OQ^`MUZ_ _QO`Qa^_ UZPa_`^UQX_ Zjb^MXSU]aQ_ Q` Nh`UYQZ`_

z \^jb[U^ Xv[OOa\M`U[Z `^MZ_U`[U^Q

z PQZ_URUQ^ XQ Nh`UYQZ` Q` XvMPM\`Q^ Mac NQ_[UZ_ UZPa_`^UQX_ MO`aQX_ Q` Ra`a^_

1



z N[ZURUQ^ XM OM^MO`j^U_M`U[Z PQ_ Q_\MOQ_ _`^M`jSU]aQ_ \[`QZ`UQX_ QZ O[YNUZMZ` XQ_

UZbQZ`MU^Q_ PQ_ Q_\MOQ_ bMOMZ`_ Mac Q_\MOQ_ UZPa_`^UQX_ _[a_'a`UXU_j_

z M^^UYQ^ XQ_ ^j_QMac PQ `^MZ_\[^` QcU_`MZ`_ $^[a`UQ^ Q` O[XXQO`UR% Mac Q_\MOQ_ bMOMZ`_ Q`

_[a_'PjbQX[\\j_(

{ @M \Q^`Q PQ `Q^^MUZ_ UZPa_`^UQX_ Ma NjZjRUOQ PQ_ O[ZbQ^_U[Z_ QZ Q_\MOQ_ O[YYQ^OUMac [a

^j_UPQZ`UQX_ Q_` _jbk^Q g A[Z`^jMX& [o PQ_ Z[dMac UZPa_`^UQX_ TU_`[^U]aQ_ _[Z` QZ O[a^_ PQ

O[ZbQ^_U[Z $OMZMX PQ @MOTUZQ& @MOTUZQ'Q_`& 7M__UZ DQQX%( D[a^ YU`USQ^ OQ \^[NXkYQ& UX Q_`

UY\j^M`UR PvUPQZ`URUQ^ PQ Z[abQMac Y[PkXQ_ PvUZ`jS^M`U[Z PvQ_\MOQ PQ \^[PaO`U[Z [a PQ

RMN^UOM`U[Z Ma YUXUQa a^NMZU_j(

{ @M O[YYQ^OUMXU_M`U[Z PvUZZ[bM`U[Z_ Q_` XvaZQ PQ_ MO`U[Z_ g YQ``^Q QZ \XMOQ& YMU_ MaOaZQ

MO`U[Z _a^ XM O[YYQ^OUMXU_M`U[Z g XvUZ`Q^ZM`U[ZMX ZvQ_` YQZ`U[ZZjQ(

{ @Q_ PUc S^M\\Q_ Yj`^[\[XU`MUZQ_ [Z` jb[Xaj Pa^MZ` XQ_ / PQ^ZUk^Q_ MZZjQ_ MbQO Z[`MYYQZ`

XvMV[a` PQ XM S^M\\Q D^[\aX_U[Z Q` XQ ^Q\[_U`U[ZZQYQZ` PQ HQOTZ[A[Z`^jMX ]aU Q_` PQbQZa

BaYMZM( @Q_ S^M\\Q_ R[Z` \M^`UQ PQ XvMPZ PQ XvjO[Z[YUQ PQ XM 8AA Q` PQ _Q_ jO[_d_`kYQ_

UZZ[bMZ`_ Q` \QabQZ` O[Z`^UNaQ^ Ma ^Md[ZZQYQZ` UZ`Q^ZM`U[ZMX PQ A[Z`^jMX \[a^`MZ` XQ \XMZ

ZvjXMN[^Q \M_ _a^ XQ ^nXQ ]aQ \[a^^[Z` OQ_ S^M\\Q_ \[a^ M``QUZP^Q XQ_ Z[abQMac [NVQO`UR_

OUNXj_(

(RA %' 6,2-36*,6 0YT*37;78Z1, +Y/223:(8/32 (9 13;,2 +,7 0,:/,67

1T863430/8(/27

@M 8[YYaZMa`j [^UQZ`Q^M XvjO[_d_`kYQ PvUZZ[bM`U[Z Yj`^[\[XU`MUZ PQ YMZUk^Q g YUQac RMb[^U_Q^
XvMP[\`U[Z \M^ XQ_ DA: PQ Z[abQXXQ_ `QOTZ[X[SUQ_ Q` Yj`T[PQ_ PQ SQ_`U[Z Q` Pv[^SMZU_M`U[Z& Q`
YUQac bMX[^U_Q^ XQ_ UZZ[bM`U[Z_ Yj`^[\[XU`MUZQ_ Ma _QUZ PQ XvjO[Z[YUQ(

3>FA?OEBN

-(+ FQZR[^OQ^ XvMP[\`U[Z PvUZZ[bM`U[Z_ \M^ XQ_

QZ`^Q\^U_Q_

(?OEJIN

-(+(+ >PQZ`URUQ^ \M^ XQ NUMU_ PQ_ S^M\\Q_

Yj`^[\[XU`MUZQ_ XQ_ _QSYQZ`_ Q` QZ`^Q\^U_Q_ QZ

NQ_[UZ PQ ^M``^M\MSQ Q` XQ_ _[Xa`U[Z_ M\\^[\^UjQ_

-(+(, ;[ZPQ^ XvMO`U[Z _a^ aZQ MZMXd_Q MO`aMXU_jQ

Q` bMXUPjQ PQ_ QZVQac _QO`[^UQX_ PvUZZ[bM`U[Z

-(+(- 8M^MO`j^U_Q^ XvjO[_d_`kYQ PvUZZ[bM`U[Z

Yj`^[\[XU`MUZ

-(+(. FQXUQ^ XvMO`U[Z PMZ_ XQ_ _QO`Qa^_

jO[Z[YU]aQ_ Q` _a^ XQ `Q^^MUZ

-(+(/ FQZR[^OQ^ XQ YMUXXMSQ QZ`^Q XQ_ DA: Q` XQ_

j`MNXU__QYQZ`_ PvQZ_QUSZQYQZ` _a\j^UQa^ Q` XQ_

S^MZPQ_ QZ`^Q\^U_Q_

-(,(+ f`[RRQ^ XQ_ O^U`k^Q_ PQ OUNXMSQ PQ_

UZbQ_`U__QYQZ`_ j`^MZSQ^_ \[a^ MOO^[m`^Q XQ_

jO[Z[YUQ_ PvjOTQXXQ PQ_ QZ`^Q\^U_Q_ UZZ[bMZ`Q_

2



-(, JMX[^U_Q^ XQ_ UZZ[bM`U[Z_ U__aQ_ PQ

XvjO[_d_`kYQ Yj`^[\[XU`MUZ

-(,(, G`UYaXQ^ XM RQ^`UXU_M`U[Z O^[U_jQ

UZ`Q^_QO`[^UQXXQ \[a^ ^QZR[^OQ^ XQ_ \^[VQ`_

PvUZZ[bM`U[Z Yj`^[\[XU`MUZ_

-(,(- FjMXU_Q^ PQ_ \^[VQ`_ PQ PjY[Z_`^M`U[Z

YaZUOU\Mac Q` j`[RRQ^ XQ_ O^U`k^Q_ PvM\\QX_

Pv[RR^Q_

*JHHAIO=EMAN CVIVM=PR

{ @M JUXXQ PQ A[Z`^jMX `^MbMUXXQ g PjbQX[\\Q^ aZQ ^jQXXQ OaX`a^Q PQ X#UZZ[bM`U[Z Ma _QUZ PQ _[Z

MPYUZU_`^M`U[Z MUZ_U ]aQ PMZ_ XQ_ QZ`^Q\^U_Q_ Q` [^SMZU_M`U[Z_ PQ _[Z `Q^^U`[U^Q( r XvjOTQXXQ PQ XM

8AA& XM \XMZURUOM`U[Z Pa YUc`Q UZPa_`^UQX PQb^MU` Mb[U^ PQ_ bU_jQ_ PvUZZ[bM`U[Z PMZ_ Xv[NVQO`UR PQ

PjbQX[\\Q^ g X[ZS `Q^YQ& aZ `Q^^U`[U^Q g R[^`Q bMXQa^ MV[a`jQ(

{ @Q O[ZOQ\` PQ !YUQac \^[PaU^Q! P[U` jSMXQYQZ` l`^Q M__[OUj Mac PjRU_ QZ`[a^MZ` X#MYjXU[^M`U[Z

Pa NUQZ'l`^Q O[XXQO`UR Q` PQ_ OTMZSQYQZ`_ OXUYM`U]aQ_( :` QZ OQ _QZ_& XQ_ [NVQO`UR_ RUcj_ Mac

[^SMZU_M`U[Z_ RUZMZOj_ \M^ XM 8AA& Z[YYjYQZ` XQ_ S^M\\Q_ Q` A[Z`^jMX >Z`Q^ZM`U[ZMX& P[UbQZ`

O[^^Q_\[ZP^Q Mac ZUbQMac PQ_ ^j_aX`M`_ _[aTMU`j_(

{ @vUPQZ`URUOM`U[Z O[YYaZQ PQ O^jZQMac P#MbQZU^ \[a^^MU` _Q^bU^ g OQ``Q RQ^`UXU_M`U[Z O^[U_jQ

UZ`Q^_QO`[^UQXXQ Ma _Q^bUOQ PQ X#UZZ[bM`U[Z& PQ XM `^MZ_U`U[Z jO[X[SU]aQ Q` PQ XvUZOXa_U[Z _[OUMXQ(

! @Q ^QZR[^OQYQZ` Pa XUQZ QZ`^Q XQ_ DA: Q` XQ_ j`MNXU__QYQZ`_ PvQZ_QUSZQYQZ` _a\j^UQa &̂ MUZ_U

]aQ XQ_ DA: Q` XQ_ S^MZPQ_ QZ`^Q\^U_Q_ _[Z` aZ PjN[aOTj \[^`Qa^ PvUZZ[bM`U[Z( 9Q `QXXQ_

UZU`UM`UbQ_& \UX[`jQ_ _a^ XQ `Q^^U`[U^Q PQ A[Z`^jMX& \QabQZ` _Q `^MZ_\[_jQ_ RMOUXQYQZ` g XvjOTQXXQ

Yj`^[\[XU`MUZQ Q` PjOa\XQ^ XQ_ ^Q`[YNjQ_ QZ YM`Uk^Q PQ YMUXXMSQ Q` PvUZZ[bM`U[Z(

{ Ca`^Q XQ_ 8QZ`^Q_ O[XXjSUMac PQ `^MZ_RQ^` PQ `QOTZ[X[SUQ $88HH%& UX Q_` UY\[^`MZ` PQ O[Z_UPj^Q^

XQ_ 8QZ`^Q_ PvQc\Q^`U_Q UZPa_`^UQXXQ $8:>% O[YYQ Y[`Qa^ PvUZZ[bM`U[Z

9f?r& 96BG @: 869F: 9: 8:HH: H=fA6H>EI:& @6 J>@@: 9: ACBHFf6@q

{ M UPQZ`URUj XQ_ QZVQac ^QXUj_ Ma PjbQX[\\QYQZ` PQ XvUZZ[bM`U[Z \[a^ PQ_ _QO`Qa^_ PvMO`UbU`j_

jO[Z[YU]aQ_ _`^M`jSU]aQ_ PMZ_ XQ OMP^Q PQ _M _`^M`jSUQ PQ PjbQX[\\QYQZ` jO[Z[YU]aQ

,*+2',*,,

{ M PjbQX[\\j aZQ UZU`UM`UbQ& _[U` XM YU_Q QZ sab^Q PQ 8[Y\XQcQ_ PvUZZ[bM`U[Z Q` PQ

O[YYQ^OUMXU_M`U[Z $8>8% MRUZ PQ ^QZR[^OQ^ Q` PQ N[ZURUQ^ XvjO[_d_`kYQ PQ OQ^`MUZ_ _QO`Qa^_

PvMO`UbU`j_ QZ XUQZ MbQO XQ_ [^UQZ`M`U[Z_ PQ XM G`^M`jSUQ $OQ``Q M\\^[OTQ _vM\\aUQ _a^ PQ_

\M^`QZM^UM`_ MbQO XQ_ \M^`UQ_ \^QZMZ`Q_ Pa _QO`Qa^%

{ M ^QbU_U`j _M \[XU`U]aQ PvM\\^[bU_U[ZZQYQZ` MRUZ ]avQXXQ _[U` X[OMX& Pa^MNXQ Q` _[OUMXQ(

7PCCANOEJIN @Y=?OEJIN JP @Y=FJPON
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{ >X QcU_`Q PQ Z[YN^Qac R^QUZ_ O[ZOQ^ZMZ` XQ_ ^kSXQ_ PvM\\^[bU_U[ZZQYQZ` PQ_ YaZUOU\MXU`j_( >X

Q_` P[ZO UY\j^M`UR PQ `^MbMUXXQ^ MbQO XQ S[abQ^ZQYQZ` \^[bUZOUMX _a^ XQ PjbQX[\\QYQZ` PQ

^kSXQ_ PvM\\^[bU_U[ZZQYQZ` ]aU RMb[^U_QZ` XvUZZ[bM`U[Z& XM ]aMXU`j Q` XQ OdOXQ PQ bUQ PQ_

\^[PaU`_( r `U`^Q PvQcQY\XQ& XvM\\XUOM`U[Z PQ_ ^kSXQ_ Pa \Xa_ NM_ _[aYU__U[ZZMU^Q XUYU`Q XM

^j`QZ`U[Z PQ \^[VQ`_ O^jM`UR_ Q` UZZ[bMZ`_& Ma Pj_MbMZ`MSQ Ma`MZ` PQ_ QZ`^Q\^U_Q_ X[OMXQ_

UZZ[bMZ`Q_ ]aQ PQ_ YaZUOU\MXU`j_(

{ 19EJ C= 5412 *()-&*(*(. d C"/N= + !/JJLI=I LE= ;F@eI=E;= DeKIFGFCAK9AE=!% AC O 9M9AK LE= 9;KAFE

JGe;AVHL= d C"e;FEFDA= JF;A9C=. !cM9CL=I C9 >9AJ9:ACAKe <= D=KKI= =E GC9;= LE >FE<J <"e;FEFDA=

JF;A9C= DeKIFGFCAK9AE!' 5LAJHL= ;=KK= eKL<= EU9 G9J eKe GIF<LAK=% AC J=I9AK FGGFIKLE <= IeAKeI=I ;=K

=E?9?=D=EK'

(RA &' +T:,0344,6 0,7 *314T8,2*,7 4396 0, .6(2+ 13286T(0 +, +,1(/2

@M 8[YYaZMa`j ^QZR[^OQ^M XQ_ QRR[^`_ bU_MZ` g MOO^[m`^Q XQ_ ]aMXURUOM`U[Z_ PQ ZUbQMa _a\j^UQa &̂ g
^QZR[^OQ^ XvMPj]aM`U[Z PQ_ O[Y\j`QZOQ_ Q` PQ_ NQ_[UZ_ Pa YM^OTj Pa `^MbMUX Q` g YUQac a`UXU_Q^ XQ_
O[Y\j`QZOQ_ Ma _QUZ PQ_ QZ`^Q\^U_Q_(

3>FA?OEBN

.(+ fXQbQ^ XQ ZUbQMa PQ_ ]aMXURUOM`U[Z_ .(+(+

6YQZQ^ XQ `Mac PQ PU\X[YM`U[Z aZUbQ^_U`MU^Q PQ_

,/'-. MZ_ g .2&/"& _[U` XQ ZUbQMa PQ H[^[Z`[

.(, Fj\[ZP^Q Mac NQ_[UZ_ PQ O[Y\j`QZOQ_ PQ_

QZ`^Q\^U_Q_

.(- AUQac a`UXU_Q^ XQ `MXQZ` PMZ_ XvQZ`^Q\^U_Q

(?OEJIN

.(+(, AMUZ`QZU^ aZ _QaUX PvUYYUS^M`U[Z \Q^YQ``MZ`

PQ O[YNXQ^ XQ_ NQ_[UZ_ PQ O[Y\j`QZOQ_ PQ

XvjO[Z[YUQ Yj`^[\[XU`MUZQ

.(,(+ 6OOjXj^Q^ XM R[^YM`U[Z \^[RQ__U[ZZQXXQ

.(,(, >PQZ`URUQ^ XQ_ _[Xa`U[Z_ QRRUOMOQ_ g XM ^M^Q`j

PQ YMUZ'Pvsab^Q

.(-(+ :c\j^UYQZ`Q^ PQ Z[abQXXQ_ M\\^[OTQ_ QZ

QZ`^Q\^U_Q

.(-(, FQZR[^OQ^ XQ_ O[Y\j`QZOQ_ PQ_

SQ_`U[ZZMU^Q_

*JHHAIO=EMAN CVIVM=PR

{ @Q_ _`MSQ_ _[Z` aZ Y[`Qa^ PQ PjbQX[\\QYQZ` PQ_ O[Y\j`QZOQ_ \[a^ XQ_ Ra`a^_ PU\XnYj_ Q` aZ

Y[`Qa^ PvUZZ[bM`U[Z \[a^ XQ_ [^SMZU_M`U[Z_( 9jY[O^M`U_Q^ Q` QZOMP^Q^ OQ_ \^M`U]aQ_ PMZ_ XQ_

[^SMZU_M`U[Z_ YaZUOU\MXQ_ Q` PMZ_ XQ_ QZ`^Q\^U_Q_ PQ_ `Q^^U`[U^Q_ Q_` aZ Y[dQZ _UY\XQ Q`

QRRUOMOQ PQ RMb[^U_Q^ XQ PjbQX[\\QYQZ` Q` XM \^[Y[`U[Z PQ_ `MXQZ`_ Y[Z`^jMXMU_ `[a` QZ

RMb[^U_MZ` XQ `^MZ_RQ^` PQ O[ZZMU__MZOQ_

+*



{ @M R[^YM`U[Z O[Z`UZaQ PQ_ QY\X[dj_& Ma`MZ` ]aQ PQ_ SQ_`U[ZZMU^Q_ ^j\[ZP QRRUOMOQYQZ` Mac

OTMZSQYQZ`_ R^j]aQZ`_ Pa YM^OTj Pa `^MbMUX Q` PQ XvjO[Z[YUQ

{ AU_Q^ _a^ XM O^[U__MZOQ PQ_ QZ`^Q\^U_Q_ Q_` aZ Y[dQZ QRRUOMOQ PQ _[Xa`U[ZZQ^ PQ_ QZVQac PQ

YMUZ'P#sab^Q Q` PQ `MXQZ`_( 9vMN[^P& XQ_ QZ`^Q\^U_Q_ PQ \Xa_ S^MZPQ `MUXXQ _[Z` YUQac g YlYQ

PQ PjbQX[\\Q^ PQ_ \^[OQ__a_ PQ P[`M`U[Z Q` ^j`QZ`U[Z PQ_ ^Q__[a^OQ_ TaYMUZQ_ QRRUOMOQ Ma

NjZjRUOQ Ya`aQX PQ_ QZ`^Q\^U_Q_ Q` PQ_ QY\X[dj_(

{ @Q_ UZU`UM`UbQ_ bU_MZ` XM O^[U__MZOQ PQ_ QZ`^Q\^U_Q_& Z[`MYYQZ` QZ QZO[a^MSQMZ` XQ_ Ra_U[Z_ Q`

MO]aU_U`U[Z_ \QabQZ` MXXjSQ^ XQ_ QZVQac PQ \jZa^UQ PQ YMUZ'P#sab^Q Q` PQ `MXQZ`_(

{ @vMOO[Y\MSZQYQZ` PQ_ QZ`^Q\^U_Q_ Q` QZ`^Q\^QZQa^_ PMZ_ XM SQ_`U[Z PQ_ ^Q__[a^OQ_

TaYMUZQ_ \Q^YQ` PQ ^jPaU^Q XQ_ QZVQac OQ YMUZ'Pv[Qab^Q Q` PQ `MXQZ`_ \M^`UOaXUk^QYQZ` O^UMZ`_

QZ `QY\_ PQ \jZa^UQ

{
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{ ^j\[ZP g XvQZVQa PQ R[^YM`U[Z PQ_ SQ_`U[ZZMU^Q_ MbQO XQ_ DM^O[a^_ QZ`^Q\^QZQa^UMac ]aU

YU_QZ` _a^ XQ PjbQX[\\QYQZ` PQ_ O[Y\j`QZOQ_ PQ_ QZ`^Q\^QZQa^_& MRUZ Pv[a`UXXQ^ OQ_

PQ^ZUQ^_ _a^ PUbQ^_ M_\QO`_ PQ XM SQ_`U[Z& Z[`MYYQZ` XM SQ_`U[Z PQ_ ^Q__[a^OQ_ TaYMUZQ_&

\M^`UOaXUk^QYQZ` PMZ_ aZ O[Z`Qc`Q PQ \jZa^UQ PQ YMUZ'P#sab^Q(

{ fSMXQYQZ`& XQ 7>B6A& MbQO _[Z UZU`UM`UbQ A[Z`^jMX UZOXa_UbQ Ma `^MbMUX& [Qab^Q g OQ RMOUXU`Q^

XvUZ`jS^M`U[Z PQ_ UYYUS^MZ`_ _a^ XQ YM^OTj Pa `^MbMUX

7PCCANOEJIN @Y=?OEJIN JP @Y=FJPON

{ @vM``^MO`U[Z Q` XM ^j`QZ`U[Z PQ_ j`aPUMZ`_ j`^MZSQ^_ PQb^MUQZ` Y[NUXU_j_ PQ_ QRR[^`_ O[ZOQ^`j_

\M^ XM 8AA& _\jOURU]aQYQZ` ]aQ XM \jZa^UQ PQ YMUZ'Pv[Qab^Q Q` PQ `MXQZ`_ bM \Q^Pa^Q^

{ 8[Z_UPj^MZ` ]aQ XM ^jSU[Z Y[Z`^jMXMU_Q Q_` XQ Y[`Qa^ jO[Z[YU]aQ Pa EajNQO& Q` ]aQ 2/" PQ_

UYYUS^MZ`_ M^^UbQZ` Q` ^j_UPQZ` _a^ XQ `Q^^U`[U^Q& XM YU_Q QZ [Qab^Q PvaZ bM_`Q OTMZ`UQ^ \[a^

_UY\XURUQ^ XvMOOaQUX PQ_ UYYUS^MZ`_ PQb^MU` l`^Q O[Z_UPj^j& g XvUZ_`M^ PQ OQ^`MUZ_ UZU`UM`UbQ_ Pa

7a^QMa PvUZ`jS^M`U[Z PQ_ Z[abQMac M^^UbMZ`_ PQ XM JUXXQ PQ A[Z`^jMX $7>B6A%

{ @M R[^YM`U[Z Q` XvMOO[Y\MSZQYQZ` bU_MZ` XM `^MZ_R[^YM`U[Z PQ_ QZ`^Q\^U_Q_ PMZ_ aZQ

\Q^_\QO`UbQ PQ PjbQX[\\QYQZ` Q` PQ O^[U__MZOQ Pa^MNXQ _Q ^jbkXQZ` ZjOQ__MU^Q \[a^

MOO[Y\MSZQ^ XQ_ QZ`^Q\^U_Q_ g \^QZP^Q PQ_ MO`U[Z_ O[ZO^k`Q_ XUj_ g XQa^ UZPa_`^UQ

{ 9jbQX[\\Q^ PQ_ UZU`UM`UbQ_ PQ Ya`aMXU_M`U[Z_ PQ ^Q__[a^OQ_& UYY[NUXUk^Q_& TaYMUZQ_ Q`

`QOTZU]aQ_

{ 9jbQX[\\Q^ PQ_ ^jRXQcQ_ PQ \M^U`j Q` PvUZOXa_U[Z PMZ_ XQ_ [^SMZU_M`U[Z_ PQ XM ^jSU[Z
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