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8-/):<:' <rBi\\b 5aY`a^NYdpk_fcf^`ZXc jpdYfc &!k_\ Bi\\b
>lckli\! `j lj\[ `ek\iZ_Xe^\XYcp dXep k`d\j n`k_ k_\ k\id !BXp
G`]\jkpc\!'+ I>@:LNL `j [\g`Zk\[ Xj X n`e^\[ _fij\ dXa\jk`ZXccp
k_le[\i`e^ k_ifl^_ k_\ _\Xm\ej) ]cXj_`e^ jgXibj +++k_\ n`e^\[
Z_Xdg`fe f] m`Zkfip+
I>@:LNL nXj Yfie ]ifd H\[ljjX%j Yf[p Xk_\i [\Xk_+ H\[ljjX nXj
fe\ f] k_\ MAK>> @HK@HGL [\+g`Zk\[ `e Bi\\b G`k\iXkli\ Xj O_i\\ N`jk\ij
&!dXc\) ]\dXc\) Y`* Zflek\igXikj f] lj Xcc!' n`k_ jeXb\j ]fi _X`i+O_\
jeXb\ nXj Xe \dYc\d ]fi \k\ie`kp f] c`]\ &XjjeXb\j n\i\ jlggfj\[ kf
c`m\]fi\m\i'+ O_lj k_\ [`jaf`ek\[ jeXb\ lj\[ Xj k_\ A`ijk<d\i`ZXe AcX^
f] k_\ fi`^`eXc k_`ik\\e Zfcfe`\j +++!?fe%k k_i\X[ fe d\+!
I>@:LNL `j Y\jk befne `e k_\ Bi\\b kiX[`k`fe ]fi jkXdg`e^ _`j _ff]
lgfe 5F$ C\c`Zfe &k_\_fd\ f] k_\ dlj\j +++k_\ e`e\ ^f[[\jj\j n_f
gi\j`[\[ fm\i EBM>K:MNK>' PKBMBG@' IH>MKR Xe[ k_\ EB?> L<B>G<>L5$ O_`j
XZk`fe nXj i\jgfej`Yc\ ]fi k_\ Zi\Xk`fe f] Xe \k\ieXc jgi`e^ befne Xj
C`ggfZi\e\+ C`fggfZi\e\ `j k_\ ]flekX`e f] BGLIBK:MBHG :G= @>GBNL
k_Xk`j jlggfj\[ kf `ejg`i\ Xcĉ i\Xk gf\kj Xe[ ni`k\ij &`eZcl[`e^ JjZXi
R`c[\ Xe[ B\ikil[\ Nk\`e:'+
I>@:LNL fi j`d`c`Xi [\g`Zk`fe f] k_\ n`e^\[ _fij\ _Xj Y\\e lj\[ ]fi
Z\ekli`\j Xj jpdYfcj f] OB<MHKR Xe[ @K>:MG>LL) RXi d\dfi`Xcj)
dfeld\ekj) m`ZkfipXiZ_\j Xe[ k_\ c`b\ _Xm\ Yfiifn\[ k_\ I>@:LNL

\dYc\d ]i\hl\ekcp
O_`j \e[li`e^ Xe[ `ejg`i`e^ jpdYfc f] Zlckli\ Xe[ Zfek`el`e^ ^i\Xke\jj
`j Z\ikX`ecpX Y\e\]`k`e^ jpdYfc ]fi fli BXp >fddle`kp%j e\n\jk Xe[
Y\jk e\nj) \ek\ikX`ed\ek Xe[ j\im`Z\ glYc`ZXk`fe+
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3@ ;@F7DH;7I
=p B\fi^\ A+=Xie_Xik+ @[`kfi

g\^Xjlj `j k_\ `ejg`iXk`fe) \e\i^p) Xe[ [i`m`e^ XdY`k`fe f] fe\ dXe)
niXgg\[ lg Xifle[ k_\ jld*kfkXc f] Xc`]\k`d\ f] \og\i`\eZ\j+ Dknflc[
Y\ \Xjp kf kXcbXYflk k_fj\ \og\i`\eZ\j Xe[ k_\ _`jkfip k_Xk dXb\ lg
k_\ g\ijfeXc`kp Xe[ dfk`mXk\ k_\ dXe+ >i\Xkfi f] !=Pcc\k)! k_\
jljkX`e`e^ Xcc*k`d\ ]Xmfi`k\ Dek_\ ]`\c[ f] !iffd f[ficq\ij+! Afle[\i f]
k_\ eXk`feXccp ]Xdflj !Nc`m\i =lcc\k NXcffe! &[\jkifp\[ Yp Xijfe De
.645.+ ?\j`^e\i f] k_\ !Nc`m\i K_f\e`o+! <e De[`m`[lXc R`k_
Xggifo`dXk\cp kn\ekp*]`m\% gif]\jj`feXc p\Xij DeX[m\ik`j`e^) glYc`Z*
i\cXk`fej) e\RjgXg\i Xe[ glYc`j_`e^ +++DeZcl[`e^ k_\ Zfddle`kp
X[m\ik`j`e^ X^\eZp k_XknXj befne Xj =lcc\k <[m\ik`j`e^ Xe[ BiXg_`Zj+
<cck_Xk g\ijfeXc [fjj`\i nflc[ Y\ \Xjp \efl^_ kf i\gfik+ N`dgcp glk
k_\p Xi\ jkXk`jk`Zj+
Of ]`e[ k_\ i\Xc g\ijfe Y\_`e[ K@B<NPNn\ ki`\[ kf [`^ le[\ie\Xk_ k_\
fYm`flj Xe[ Zfd\ lg n`k_ X Zfdgfj`k\ g`Zkli\ f] E`d AcfZbk_Xknflc[
gfikiXp k_\ i\Xc \e\i^p Y\_`e[ k_\ \d\i^`e^ K@B<NPN7O_\ dXe +++Xe[
k_\ glYc`j_\i+

K@B<NPN*E`d) pfl *befn) `e k_\
k`d\ D%m\befne pfl) `k%j Y\\e
jfd\k_`e^ j_fik f] nXkZ_`e^ X
d`iXZc\ De k_\ ]c\j_ _Xgg\e+ Je\)
ZXeefk jkfg dXim\c`e^ Xk X dXic
k_Xk dX`ekX`e\[ X Z\ikX`e
\hl`c`Yi`ld Xe[ ZfejZ`flj
[`i\Zk`fe) Dii\jg\Zk`m\ f] X n_fc\
dflekX`e f] kiflYc\j Xe[
XhggUdchbhaYbhg)Dd\Xe _\i\ `j X
dXe) E`d AcfZb)k_Xk c`k\iXccp_X[ X
nfic[ _\ _X[ Yl`ck lg ZXd\ Ylie`e^
Zifne Xifle[ _`j +j_flk[\ij(Xe[
jk`c` pfl _Xm\ dX`ekX`e\[ ]X`k_ `e
pflij\c] %Xe[ pfli ^fXcj) Xe[
XggXi\ekcp b\gk k_\ kiljk Xe[
i\jg\Zk J] k_\ Zfddle`kp +++Xe[
jklZb Xifle[ kf Zfd\ YXZb+E`d)
n_Xk%j pfli j\Zi\k:
AGJ>F*Dk%j i\Xccp ef j\Zi\k+ <cc
XepYf[p ZXe [f `j kf kXb\ k_\ Y\jk
X[mXekX^\ f] k_\ [`i\Zk`fe pfl Xi\
_\X[`e^*kf) le+ [f jfd\k_`e^
ZfejkilZk`m\ `e k_\ j`klXk`fe `en_`Z_
pfl ]`e[ pflij\c]+ D]k_Xk j`klXk`fe
]`e[j pfl n`k_ dfi\ +++fi c\jj kf [f
n`k_) e\a `^e `\ Q\ `UR
bR^e OR_` e\a PN[
cV`U cUN` e\a UNbR
N[Q NPP\Z]YV_UZR[`_(
V` _RRZ_ `\ ZR( Wa_`
S\YY\c NY\[T [N`a^NY)
YeM3YY\S `UN` `NXR_ N
PR^`NV[ NZ\a[` AS
]R^_\[NY V[`RT^V`e
N[Q SNV`U***Xe[ efYf[p Zflc[
Ylie k_Xk [fnet fi kXb\ k_Xk XnXp
]ifd d\+

K@B<NPN*E`d)pfl%m\ Y\\e dfi\ fi
c\jj fe kfg f] k_\ _\Xg) n_Xk n`k_
k_\ d`e`*De[ljkip pfl Yl`ck n`k_
=lcc\k) Xe[ =lcc\k NXcffe Xe[ =lcc\k
X[m\ik`j`e^ Xe[ Xcc++) pfl n\i\ Y`^
\efl^_ kf ZXkZ_ k_\ Xkk\ek`fe f]
O\oXj Hfek_cp Xe[ k_\ RXccNki\\k
EflieXc +++k_\e Y\ZXlj\ f] k_\
Xijfe Yl^) pfl cfjk `k Xcc+++_fn [f
pfl ]\\c efn +++[f pfl j\\ pflij\c]
dXb`e^ X b`e[ f] X !Zfd\*YXZb!:
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AcJ>F*=XZb kf n_Xk DjX`[ Y\]fi\
efYf[p ZXe Y\ Xep c\jj kfdfiifn
k_Xen_Xk _\ `j kf[Xp +++D%def c\jj f]
X g\ijfe k_Xe n_Xk DnXj k_\e +++
NfZ`Xcgfj`k`fe) X Y`^ YXeb XZZflek)
n\Xck_ +++Xcck_fj\ k_`e^j Xi\ aljk
jpdYfcj f] fe\%j mXcl\ +++aljk X d\i\
i\]c\Zk`fe+ R_Xk pfl%m\ ^fk `j pfl +++
k_Xk%ji\Xc+<e[ k_Xk%jn_Xk DXd kf[Xp
+++Xe[ k_Xk%jn_Xk DnXj k_\e+ >fd\*
YXZb:Ifk i\Xccp+D%m\Y\\e _\i\ Xcck_\

n_`c\+ DSRRYZ\^R N_R[_R
\S ONYN[PR NO\a`
Ze_RYSN[Q cUR^R ;$Z
T\V[T *** `UN[ RbR^
ORS\^RV[ Ze YVSR**** D
Q\[$` ZNXR N[e bNYaR
P\Z]N^V_\[_ cV`U
N[eO\Qe RY_R(`UN`$_
S\AYV_U(RbR^O\Qe UN_
`URV^\c[ c\^`U N[Q
bNYaR`\ `URZ_RYbR_*
;$Z( !P\ZV[T)ONPX! N_
e\a ]a` V` *** A`YYeV[
`UR gYbgY'̀ UN` ;$Z
ORTV[[V[T `\ OR
PN]NOYR\[PR NTNV[\S
NPUVRbV[T N T^RN`R^
T\\Q cV`U Ze_RYS
`UN[ eR_`R^QNe* O_Xk%j
n_Xk `k%ji\Xccp XccXYflk X]k\i Xcc+D]
k_Xk%jX Zfd\*YXZb k_\e D̂ l\jj k_Xk%j
X gi\kkp ^ff[ nfi[ ]fi Dk+

K@B<NPN*R_Xk%j pfli [`i\Zk`fe
n`k_ k_\ g\^Xjlj KlYc`ZXk`fej)
E`d*R_Xk [f pfl Dek\e[kf[f R`k_
`k) Xe[ n_\i\ pfl nXek kf kXb\ Dk)
Xe[ ]Ji `k kf kXb\ pfP:

AGJ>F*D[\k\Zk j\m\iXc ll\jkcfej `e
fe\ k_\i\+ <j ]Xi Xj n_\i\ D%d
^J`e^ kf kXb\ k_\ dX^Xq`e\ +++k_Xk
[\g\e[j fe k_\ g\fgc\ +++k_\p%ccdXb\
k_\ glYc`ZXk`fen_Xk k_\p nXek `k+Dk%j
k_\ g\fgc\ k_XkD%d̀ek\i\jk\[ `e*efk
n_Xk k_\ glYc`ZXk`fe`j ^f`e^kf[f ]fi
d\ jf dlZ_ +++_fn dlZ_ `k%ĵf`e^ kf
\Xie d\+ c`b\ DjX`[) Z\[Re V_
Wa_` N _eZO\Y
]R\]YR N^R ^RNY*;$Z
V[`R^R_`RQ V[ `UR

K<B@ 3

]R\]YR cR$^R^RNPUV[T
cV`U `UV_ YV``YRZNTN)
fV[R *** WS; PN[ Q\
_\ZR`UV[T cV`U `UV_
`UV[T `\ URY] N[Q
^RNPU N[Q R[`R^`NV[
]R\]YR *** `UR[ [\
ZN``R^ U\c ZaPU
Z\[Re V` ZNXR_ V`$YY!
ORN_aPPR__*
+++<j %]XiXj ke\ dX^Xq`e\ `kj\c] +++neXk
DnXek `kkf [f ]fi lj) n_Xk DnXek `kkf
Y\ ]fi k_\ Zfddle`kp +++n_Xk DnXek
]fi k_`j c`kkc\dX^Xq`e\ kf Y\ `j k_\
dfjk YXcXeZ\[ dflk_g`\Z\ f] d\[`X
k_Xk `k ZXeY\ +++k_Xk `k ZXe^X`e k_\
kfkXc Zfe]`[\eZ\ f] \m\ipfe\ k_Xk
i\X[j `k+++i\^Xi[c\jj f] n_f fi n_Xk
k_\p Xi\+ O_\p j_flc[ Y\ XYc\kf gkZb
lg k_`j c`kkc\glYc`ZXk`feXe[ _\ j_flc[
]`e[ k_\ YXcXeZ\+++k_Xkjfd\n_\i\ `e
`k `j jfd\k_`e^) k_Xk jg\Xbj kf _`d+
Nfd\k_`e^ k_Xk \m\ipfe\ ZXe i\cXk\
kf+ Nf k_Xk `] + jfd\Yf[p `e
KXjX[\eX jXp) fi ]ifd Xe \ek`i\cp
[`]]\i\ek gXik f] k_\ nfic[
Xckf^\k_\i) nXj kf Zfd\ Xifle[ Xe[
g`Zb lg g\^Xjlj) k_\p e``^_k%]`e[
jfd\k_`e^ X[d`kk\[cp k_Xk d`^_k
f]]\e[ k_\d +++k_\i\%j ef nXp kf
Xmf`[ k_XkDjlggfj\ +++Ylk i\^Xi[c\jj
f] n_f k_\p Xi\) k_\p nflc[ jk`cc]`e[
Zfek\ek) Xe[ mXcl\ k_Xk k_\p Zflc[
i\cXk\ kf Xe[ \eafm7O_Xk%jk_\ Yi`[^\
n\ ZXe Yl`c[+ D%[c`b\ kf kXb\ k_`j
glYc`ZXk`fe kf k_\ gf`ek k_Xk ef
dXkk\i n_\i\ `k%jg`Zb\[ lg +++pfl ZXe
ZXiip `k n`k_ pfl kf _fd\) kf pfli
]i`\e[j) kf nfib +++Xe[ ef dXkk\i n_f
g`Zbj `klg +++jXp X YXebgi\j`[\ek) _\%cc
jk`cc ]`e[ nfik_ Xe[ mXcl\ `e `kj
Zfek\ekj Y\ZXlj\ _\ ZXei\cXk\ kf fi
c\Xie jfd\k_`e^ +++k_Xk%jk_\ YXcXeZ\D
nXek+Tfl j\\) `] pfl ZXegifm`[\ Xe
\[lZXk`feXc g`\Z\) Xe \ek\ikX`e`e^
d\[`X) k_Xk i\XZ_\j k_\ g\fgc\ %!
i\^Xi[c\jj f] n_\i\ k_\p Xi\ `e c`]\ +++
k_Xk dXp f]]\e[ k_\`i j\ej`k`m`kp `e
jfd\ nXp g\i_Xgj Ylk efk \efl^_
kf klie k_\d f]] k_Xk jgXibj fi
b`e[c\j k_\`i >li`fj`kp Xe[ Yl`c[j k_\`i
\eafpd\ek k_Xkk_\p b\\g fe i\X[`e^
+++Xe[ k_\e k_\p hl\jk`fe Xgf`ek) fi
c\Xie jfd\k_`e^ XYflk lj k_\p [`[e%k
befn Y\]fi\ +++n\cc n_\e pfl ^\k
jfd\fe\ kf hl\jk`fe jfd\k_`e^ fi
c\Xie jfd\k_`e^ +++k_\e k_\p Xi\ ef

Wcb$hcb dU[Y,3
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nfe cfjj kfkXcg`ej
.+ ?ljk Mfcc\ij 4 . 0666
/+ Dek\^i`kpCfljkfe ". 4 . 0362
0+ C\X[_lek\ij 3 / 1/32
1+ <$F E\n\cip 2 0 1/./
2+ Gfe^]\ccfnj 2 0 1-3.

6Vb*SV4!
.+ /(. 3.,/ 3.,/ 0334
/+ FXejXj >`kp =fdY\ij 1 / 1-61
0+ Oi`Zbj fi ]fi F`[j 1 / 0566
1+ =lkZ_ =fpj 2 0 1-6.
2+ OfkXcNkiXe^\ij 2 0 003/

6Vb*!R!
.+ 2 @XjpK`\Z\j 4 . 1212
/+ K\\b\i KXkifc 3.,/ ..,/ 1/00
0+ O`[p =fnc\ij 3 / 1121
1+ Kifl[ Of =\ 3 / 1-16
2+ =E =Xi\j 2.,/ /.,/ 0522

F\] 4\cYR^_
;[QVbVQaNYEP^N`PU ER^VR_0., # AbR^

.+ Mfe Ef_ejfe
/+ ?Xeep>_\e
0+ HXib CXcc
1+ H`b\ Mlj_
2+ ?fe =Xii`e^kfe
3+ GXekGXe^c\p
4+ <D<[Xdj
5+ ?XiipccM\pefc[j
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0)
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;[QVbVQaNYEP^N`PU
9NZR_ .,, ! AbR^
?Xiipc M\pefc[j
?fe =Xii`e^kfe
Mfe Ef_ejfe
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:KB>L %.*-,(/*-+&
o M\]g kYY_mci aUm VY
WU``YXidcb Zcf Ugg]ghUbWYVm
gcaYcbY k\c XYgdYfUhY`mbYYXg
mci' Rci UfYh\Y cb`m cbY k\c
WUb\Y`d' gc VmU``aYUbg' Xc
gc BZh\]g gYYagUW\cfYhc mci'
VYfYUggifYXh\Uh Ubm
Ugg]ghUbWYVmmci bck k]`` VY
dU]XVUW_]b gdUXYg̀UhYf)f)':NKNL %/*-,(0*-+&
))`)FUbm cZmci Wci`XZ]bX

mifgY`ZU V]hhciW\mcf ]ff]hUV`Y
Uhh\]g h]aY) AckYjYf' h\YgYUfY
cb`m hYadcfUfmhYbXYbW]YgUbX
g\ci`X gccb dUgg):g h\Y Zi``
accb UddfcUW\Ygcb h\Y -/h\'
UWWYdh]bWfYUg]b[kcf_ `cUXg
k]h\ WcbZ]XYbWYUgfU]gYgcf
dfcach]cbg UfY]bX]WUhYXZcf
aUbm cZmci)

e++++FBGB %0*-,(1*-+&
ocaY cZmci Wci`XVY
hYadhYXhc ghfUmZfca h\Y hf]YX
UbXhfiY bck) AckjYf' h\]g ]g
bch h\Y h]aY hc Xc gc) Rcif
\caY `]ZYaigh Wcbh]biYUh
ghUV`Ydfc[fYgg) M\]g ]g bch U
h]aY Zcf W\Ub[Y]b mcif
fcaUbh]W`]ZY)

p&G<>K %1*-,(2*--&
NGck ]g h\Y h]aY hc ghUfh
d`Ubb]b[ U\YUXk]h\ U``
dfc^YWhg]b mcif `]ZY)FcjY
U\YUXk]h\ WcbZ]XYbWYUbXXc
bch XkY``cb h\Y dUgh)M\Y
Wca]b[ Zi`` accb cb h\Y -/h\
gdY``ghfciV`YZcfmcif Yach]cbg
]Zmci `Yhh\Ya [Yhcih cZ\UbX)

K<B@ .-

:ghfc`c[m

M >H %2*-.(3*--&$FUbm cZmci aUm \UjY
bY[`YWhYX\caY UbXZUa]`m
fYgdcbg]V]`]h]Yg̀UhY`m)P]h\ h\Y
gib acj]b[ ]bhc E]VfU'mci UfY
`]_Y`mhc hU_YU acfY
fYgdcbg]V`YUhh]hiXYhckUfX
W`cgYfY`Uh]cbg\]dgUbXh\]g
Wci`XVŶ igh k\Uh mcif aUhYcf
`cjYf \Ug VYbY\cd]b[ Zcf)

!$ MBK@H%3*-.(4*--&Q I ch YjYfmcbY]g dYfZYWhUbX
mci g\ci`X Wcbg]XYfh\]g Ug (
ch\Yfg \UjY VYYbhfm]b[ hc
Wcbj]bWYmci cZ]hZcf mYUfg)
Gck' mci ^igh a][\h VY[Ubhc
fYU`]nY]h)?cf mcif ckb VYgh
]bhYfYgh'hfmhc VỲ YggWf]h]WU`
UbXmci$``gYYei]hY UX]ZZYfYbWY
]b ch\Yf$gUhh]hiXYghckUfX mci)

MB;K: %4*-.(,+*--&$M\YkUmmci gYYmcifgY`Z
UbXh\Y kUm ch\Yfg gYYmci
g\ci`X VYW\Ub[]b[' k]h\ h\Y
gib acj]b[ ]bhc mcif g][b cb
h\Y --bX UbXLUhifb ^c]b]b[ ]h
cb h\Y -.fX) Rcif `]ZYWci`XhU_Y
cb Uk\c`Y bYk aYUb]b[) Rci
g\ci`X \ckjYf igY WUih]cbbch
hc U`]YbUhYdYcd`YVmmcif
aUhif]b[ UWh]cbg)

L<79KIBH%,H*9.(,,*--&
PBh\ FUfg UhBhgacgh

dckYfZi` ]b mcif g][b' h\Y g_m]g
h\Y `]a]h Zcf mci' LWcfd]c)NgY
h\]g h]aY k]gY`mUbX
WcbghfiWh]jY`m):jc]X mcif
bcfaU` hYbXYf]W]Yghc Xca]bUhY
ch\Yfg' mci Wci`XUWhiU``m
Zf][\hYb dYcd`YUhh\]g h]aY)

I>@:LNL
<@297>65=
E`d AcfZb

547?;=
B\fi^\ =Xie_Xik

L:@BMM:KBNL%,,*-.(,-*-,&
Ac`X cb LU[[]hUf]ig  M\Y

ghUfgUfYjYfm ZUjcfUV`YZcf U
`cjY UhZ]fghg][\h YldYf]YbWY('
UbX]hWci`X\UjY ei]hY Ub YZZYWh
cb mcif Yach]cbg WUig]b[mci
hc `ccgYg][\h cZmcif ZYY`]b[gUg
bYjYf VYZcfY)

p&IKB<HKG %,-*--(,,,4&
NP]h\ LUhifb mcif fi`Yf'
YbhYf]b[h\Y g][b cZ]hg
YlU`hUh]cbUbXmcif gc`Uf ,+h\
\cigY cZWUfYYf'UbX[YbYfU`
dfYgh][Y'aUbm cZmci Wci`X
fYU`]nỲcb[ gci[\h [cU`g Uf]X
d`Ubg)@]jYmcif WUfYYfU``
mci$jY [ch) Rci$`` `cjY h\Y
fYgi`hg)

:JN:KBNL %,*-+(-*,3&
oGck ]g h\Y dYfZYWhh]aY hc
ghUfhUZfYg\bYk \YU`h\ UbX
d\mg]WUZ̀]hbYggfcih]bY Ug
mci$``Z]bXmcifgY`Zk]h\ acfY
k]``dckYf h\Ub igiU`) M\]g
kci`X U`gcVYUb YlWY``Ybhh]aY
hc fYjUad mcif `]ZYghm`Yhc U
acfY acXYfb cih`cc_)

KBL<>L %-*,4(.*-+&
P\Uh Z]bXgUbXgYdUfUhYg

WiffYbhfY`Uh]cbg\]dgaUm kY``
VYh\Y hcd]WcZWcbjYfgUh]cb
VYhkYYbmci UbXmcifg Uhh\]g
h]aY) AckYjYf' `cjY ]g h\Y _Ym
h\UhZ]bXgU``fY`Uh]cbg\]dgUbX
h\]g _Ymk]`` cdYb U``mcif
Xccfg'

K<B@ ..

>Q<BMBG@
MABG@L:K>
A:II>GBG@ BG
M>Q:L )))

))) UbXRHN UfY
]bW`iXYX)

P>E<HF> MHMA>
G>P' >Q<BMBG@
I>@:LNL)

I>@:LNL dfca]gYg hc VY h\Y
\chhYgh kYY_`mbYkg' YbhYfhU]b(
aYbh UbX Vig]bYgg [i]XY cif
Wcaaib]hm \Ug YjYfgYYb IUW_YX
k]h\ gdYW]U`ZYUhifYg'Zib(fYUX]b['
id(hc(h\Y a]bihY bYkg' ]b(XYdh\
fYdcfhg' UbX aUbm ch\Yf \Y`dZi`
UbX ]bZcfaUh]jY gdYW]UZ̀YUhifYg'

I>@:LNL ]g fYUW\]b[
Zcf bYk \Y][\hg cZ diV`]WUh]cb
gYfj]WYhc mci UbXcif Wcaaib]hm)
I>@:LNL k]`` ei]W_`mdfcjY hcVY
mcif VYghUXjYfh]g]b[ aYX]ia
UfcibX Hb hcd cZh\Uhcif fUhYg
UfỲ ckYgh 

LHNG=L >Q<BMBG@9
RHN ;>M BMBL ))) ;NM MA:M$L
HGER ?HK LM:KM>KL 

CHBGMA> >Q<BM>F>GM))) ;>
: I:KM H? MA> G>P

I>@:LNL 

:`` mci \UjY hc Xc ]g WU`c̀if
:XjYfh]g]b[ UbX <caaib]hm
LYfj]WY=YdUfhaYbhUbX fYgYfjY
mcif gdUWYfYei]faYbhg VYZcfYh\Y
G>QM>Q<BMBG@>=BMBHGcZh\Y
bYk I>@:LNL) =YUX`]bY5FcbXUm
bccb cZ h\Y kYY_cZ diV`]WUh]cb)
<U``5%2,.&0-+(3+/2) PY$``Xc U``
h\YfYgh 

PY UfY `cc_]b[ Zcf Wcbhf]Vih]jY
kf]hYfg' Ufh]ghg UbX ^cifbU`]ghg
]bhYfYghYX]b \Y`d]b[ hc Vi]`X
I>@:LNL)
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(((((( (((((((T)T( (((!(((((

<c`h /0$g ]g U bcb(dfcZ]h' hUl YlYadh
WcfdcfUh]cbk\cgY difdcgY ]g hcfU]gY
acb]Yg Zcf W\Uf]h]YgUbXVYcZgYfj]WY
hc h\Y Wcaaib]hm) ?cibXYX ]b h\Y
giaaYf cZ ,421' h\Y W`iV\Ug [fckb
Zfca ,. W\UfhYfaYaVYfg hc ]hg`]a]h
cZ.+ UWh]jYaYaVYfg)

KYei]fYaYbhg Zcf aYaVYfg\]d UfY
g]ad`m dfcach]b[ h\YkYghYfb]aU[Y'
UbX U XYg]fYhc \Y`d dYcd`Y)IUgh
W\Uf]hmYjYbhg]bW`iXYXcbUh]cbg hc
]bX]j]XiU`g k\c `cgh h\Y]f \caYg hc
Z]fY' KchUfm ;cm$g <`iV %#,'+++&'
@U`jYghcb <\]`XfYb$g Acgd]hU` Zcf
<YfYVfU` IU`gYm #/-++ %U ^c]bh
jYbhifY k]h\ h\Y FighUb[ <`iV&UbX
cif WiffYbhd`YX[Y$cZ#0'+++ hc h\Y

K<B@ .1

B)

8rk r

5C ) ) 'SS) r cEW **W+ )aV+%i!%Vr

KcbU`XFW=cbU`XAcigY hcZifb]g\ U
[iYgh fcca)

M\YW`iV]g cdYb hc gi[[Ygh]cbg Zcf
ch\Yf gaU``Yf W\Uf]hm XcbUh]cbg
Xif]b[ h\Y mYUfUbX h\Y d\mg]WU`
YZZcfhg cZ aYaVYfg hc \Y`d ]b
YaYf[YbW]Yg)FYaVYfg fYdfYgYbhU
WfcgggYWh]cbcZ h\Y [UmWcaaib]hm'
Zfca dfcZYgg]cbU`ghcWUfdYbhYfg)Rci
k]`` gYYh\Y <c`hg Uhh\YfY\caY VUf'
h\Y ;fUncg K]jYf ;chhca' UbXUfcibX
hckb' igiU``m UhUkYghYfbVUf)

M\]g mYUf$gWUfb]jU L̀Uh)'LYdh)-+'
cb h\YdUh]ccZh\Y;fUncg' cZZYfg[fYUh
df]nYg XcbUhYX Vm `cWU` [Um
Vig]bYggYg): cbY Xc``UffUZZ`Yh]W_Yh
aUm k]b mci U 1 ac) aYaVYfg\]d hc

C]a$g @ma(cf UkYY_YbXZcf- Uhh\Y
Bg`UbX]UAchY` ]b @U`Yjghcb)=ccf
df]nYg ]bW`iXYghU]bYX[`Ugg Zfca
<ighca ;YjY`YX@`Ugg'VUfhUVgZfca
')) h\Y VUfg' aYU`g' X]gWcibhgUbX
aYfW\UbX]gY Zfca acgh [Um
Vig]bYggYg)Rci$`` gYYUWcad`YhỲ]gh
cZ h\YgYWcbhf]VihcfgdcghYXUh h\Y
WUfb]jU`)PY \cdY mci k]`` dUhfcb]nY
h\YgYaYfW\UbhgUbXh\Ub_ h\Ya Zcf
\Y`d]b[ ig aU_Y h\Y YjYbhdcgg]V`Y)

M\]g ZU``' h\Y acbh\`m g_U_]b[
dUfh]Ygk]`` fYgiaY Uhh\Y <UfcigY`
L_Uh]b[ K]b_) M\Y <c`hg U`gc \c`X
[UfU[Y gU`Yg'VYYfVighg' WUfkUg\Yg'
W\UfhYfVig hf]dghcGYk Hf`YUbg'UbX
U jUf]YhmcZ ch\Yf acbYm fU]g]b[
YjYbhghc\Y`d fYUW\)h\Y#0'+++d`YX[Y
hc h\Y KcbU`XFW=cbU`XAcigY)

FUR D\[NYQ ?P6\[NYQ :\a_R(
N ]^\WRP` \S 5UVYQ^R[$_
A[P\Y\Te ER^bVPR_\S FRdN_(
;[P*( cVYY OR N U\ZR)NcNe)
S^\Z)U\ZR S\^ SNZVYVR_\S
_R^V\a_Ye VYYPUVYQ^R[ ORV[T
`^RN`RQ N` FRdN_ 5UVYQ^R[$_
:\_]V`NY*

I:J ;E ;F @776761
<k O\oXj >_`c[i\e%j

Cfjg`kXc) dfi\ k_Xe 12-
Z_`c[i\e Xi\ ki\Xk\[ \XZ_ p\Xi
]fi ZXeZ\i Xe[ dXep _le[i\[j
dfi\ ]fi fk_\i Z_`c[_ff[
[`j\Xj\j+ Cfjg`kXc ki\Xkd\ek
]fi k_\j\ Z_`c[i\e f]k\e kXb\j
n\\bj fi dfek_j+ Afi k_\`i
]Xd`c`\j) Xeo`\kp fm\i k_\
Z_`c[%j `cce\jj `j Zfdgfle[\[
Yp k_\ c\e^k_p _fjg`kXc jkXp+

AXd`c`\j n_f Zfd\ kf O\oXj
>_`c[i\e%j Cfjg`kXc Xi\
]fikleXk\ Y\ZXlj\ k_`j `j fe\ f]
k_\ ]\n iffd`e^*`e _fjg`kXcj `e
k_\ Zflekip+ Cfn\m\i) ef
_fjg`kXc ZXe XZZfdf[Xk\
n_fc\ ]Xd`c`\j*Yifk_\ij)
j`jk\ij Xe[ ^iXe[gXi\ekj*
n_f dljk jg\e[ k_\`i e`^_kj `e
_fk\cj fe fe ZflZ_\j `e
_fjg`kXc cfle^\j+ M\dfm\[
]ifd fk_\i i\cXk`m\j Xe[
]i`\e[j) dfjk gXi\ekj _Xm\ X
e\\[ ]fi X gcXZ\*X nXid)
cfm`e^ gcXZ\*kf Y\ n`k_ k_\`i
Z_`c[i\e [li`e^ k_\ flkgXk`\ek
ki\Xkd\ek g\i`f[+

K<B@ .2
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PA:M A:II>G>=

=p FYf`Y F]``Yf
Lh) FUfh]bg IfYgg' GYk Rcf_
./- dd)6 #,-)40

FYf`Y F]``Yf kfchY U `ch UVcih @Um
LhYfYchmdYg)F]``Yf ibXciVhYX`m h\ci[\h
cZ \]agY`Z UgU ghYfYchmdY)M\Uh$g]ZcbY ]ghc
VY`]YjY h\Y Wc``Uf]Ygh\Uh gYYa hc Yl]gh
VYhkYYb @Ycf[Y E]cbY`' h\Y aU]b
W\cfcWhYfcZ F]``Yf$g bcjY`' UbX FYf`Y
\]agY`Z) P\Uh AUddYbYX kUg Z]fgh
diV`]g\YX ]b ,42- U mYUf UZhYfF]``Yf$g
W`cgYh(Yl]h j]U h\Y GYk Rcf_ M]aYg

FU[Un]bY)

@Ycf[Y E]cbY` kUg U =YdfYgg]cb(Vcfb'
Zcif(YmYX' `]ad(kf]ghYX geiYU_mqjc]WYX
g]ggm) @Ycf[Y$g UbX FYf`Y$g dUfYbhg
UddUfYbh`m \UjY h\Y Z]fghgUaY bUaYg(
FcbhY UbX =cfU) @Ycf[Y Z`YXBckUZcfh\Y
V][ W]hm̀][\hg ]b gYUfW\cZ ZUaY' ZcfhibY
UbX `cjY) @Ycf[Y' bch ib`]_Y F]``Yf'
aUff]YX Vf]YZ`mUbX ibgiWWYggZi``m'UbX$
Xif]b[ h\Y k]hW\ \ibh XUmgcZ FW<Ufh\m
kUg V`UW_`]ghYXZcf \]g dc`]h]WUd̀\]`cgcd\m)

M\Y dUfU``Y`gVYhkYYbh\Y Uih\cf UbX \]g
W\UfUWhYfWUff]YgcjYf h\Y VfcUX gdYWhfia
cZ h\Y YghUV`]g\YX̀]ZY`]bYcZ Ub cddfYggYX
dYcd`Y) M\YmUfY U`gc ]adcfhUbh ]bUgaiW\
Ug h\Ymj]j]X`m dcfhfUm h\Y ]bg]d]X kUfZUfY
h\Uh Yl]ghg]b h\Y YjYfmXUm̀]ZYcZ cif gc(
WU``YXghYfchmd]WU!̀@Um(g]ggm!UbX \]g

ghfi[[`Y hc gifj]jY)

@Ycf[Y E]cbY`]gU ghYfchmdY]b aUbm kUmg)
AYkUg U WcbWYfhd]Ub]gh' AY]gYZZ]a]bUhY)
AY ]g dfca]gicig) AY Xf]b_g U `ch) AY ]g
[]jYb hc aiW\ gY`Zd]hm)AY \Ug UhhYadhYX
gi]W]XYgYjYfU`h]aYg) @Ycf[Y' ]b g\cfh' ]gU
kU`_]b[ YbWmW`cdYX]UcZ @UmW`]W\Yg)AY
U`gc dcggYggYgU [fYUh Vifb]b[ WUdUW]hmZcf
`cjY' U dUgg]cbUhY WcbWYfbZcf gcW]U`
^igh]WY'U Z]fghfUhY(WfYUh]jYhU`Ybh'U Xckb(
XYYd Vi``(Xc[ hYf`UW]hmh\Uh _YYdg \]a
Z][\h]b[ VUW_U[U]bgh U gcW]Yhmk\]W\
XYgd]gYg\]g jYfm Yl]ghYbWY)AYYjYb \Ug hc

K<B@ .3

Z][\h h\Y Uhh]hiXYgcZ \]g ckb _]bX h\Uh
dfYZYfhc VY`]jYh\Uh ]h$g$c_Umhc VY[Um Ug
`cb[ Ugmci UfY bch U g]ggm)%!Bh$gc_Umhc VY
[Um Ug `cb[ Ug mci VY U aYb)!&

P\Uh AUddYbYX ]gVcc_ Zcf WcbgW]cigbYgg
fU]g]b[) Bh$gU Vcc_ Zcf h\cgY k\c WUfY)Bh
gUmgU `ch UVcih h\Y ch\Yf ibZcfhibUhY
dUfU``Y`g h\Uh Yl]gh UfcibX ig) `]_Y h\Y
dUfU``Y`g VYhkYYb @Ycf[Y$g a]XX`Y(W`Ugg
P:LI hcfaYbhcfg %]bch\Yf kcfXg(W(^Yf_g(Y(

UbX h\Y cjYf(dckYfZi` gk]b[ cZ h\]b_]b[
Uacb[ aUbm ]b cif @UmWi`hifYh\Uh g\ck
^igh Ug ghfcb[ U X]g`]_YZcf h\Y ghYfchmd]WU`
VY\Uj]cf cZ aUbm ch\Yfg UfcibX ig(U dih
Xckb cZ !h\cgY `]ad(kf]ghYXq eiYYbg)!
@Ycf[Y `]cbY` g\ci`X fYa]bX ig h\Uh
ghYfYchmd]Wc[̀Umg UfY dYcd`Y hcc' UbX
h\Uh ghYfYchmdYfg$Yl]ghaU]b`m ]b h\Y YmYcZ

)h\Y VY\c`XYf)
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Wcb$hZfca dU[Y1
cfe^\i `^efiXek f] k_Xk k_`e^ fi
jlYa\Zk +++fi X]iX`[ f] k_Xk+++Xe[ _Xk\
`j gXik ]\Xi Xe[ gXik `^efiXeZ\ +++Xe[
pfl kXb\ k_XkX.EXp)Xe[ pfl%m\ Yl`ckX
Yi`[^\ ]fi Yfk_ f] pfl kf Zifjj fm\i+

O_Xk%j
n_p X dXafi gfik`fe f] g\^Xjlj Dj
^f`e^ kf Y\ jk`dlcXk`e^ befnc\[^\ +++
fk_\in`j\ D] DEljk ZXd\ flk n`k_
Xefk_\i YXi iX^ +++fi n_Xk\m\i) D%[
d`^_k Xj n\cc Y\ YXZbXkNXccp%j^Xi[\e
gXikp +++Xe[ gXjj`e^ flk gfgg\ij kf
\m\ipYf[p+ DnXek `k kf ^f ]lik_\i)
Xe[ Y\ dfi\ k_Xealjk Xefk_\i b`e[ f]
_`^_ fi n_Xk\m\i+ R\ nXek kf glk flk
Xe \ek\ikX`e`e^) j\ej`Yc\ YXcXeZ\[)
d\[`X) YXZb `k n`k_ ^ff[ Ylj`e\jj
giXZk`Z\j) ki\Xk g\fgc\ n`k_ ]X`ie\jj
+++Xe[ YXj\ fli gfc`Zp fe j\im`e^ k_\
g\fgc\ +++
K@B<NPN*Nfd\Yf[p `j ^f`e^ kf
jXp `k jffe\i fi cXk\i E`d*gifYXYcp
jffe\i) [fe%k pfl j\\ pflij\c] Xj
glkk`e^ pflij\c] De X gfj`k`fe f]
dXafi Zfek\ek`fe fi Zfdg\k`k`fe
&Yp)jXp) k_\ m`ikl\ J] \m\e k_\ j`q\
f] g\^Xjlj' n`k_ Xefk_\i dXafi
i`mXcXci\X[p Dek_\ dXib\k:
AGJ>F*R\cc)`k%jc`b\k_`j +++n_\e D]`ijk
ZXd\ kf Cfljkfe*YXZb n_\e +++k_\p
fecp _X[ j`o kf \`^_k iX[`f jkXk`fej De
Cfljkfe+ G`b\j`o <Hj Xe[ fe\ fi knf
AHN+<e[ X Zflgc\ f] ^iX`ep O+Q+
NkXk`fej Ifn k_\p%m\^fk dXpY\ c`b\
j`okp fi jf MX[`f jkXk`fej `e k_\ Xi\X)%
Xe[ 1 k\c\m`j`fe jkXk`fej Xe[ ZXYc\Dj
Zfd`e^+ jf n_Xk pfl%m\ ^fk k_\i\ `j
^ifnk_+ O_Xk%jefk ^ifnk_ Yl`ck!flk
f] Zfdg\k`k`fe +++k_Xk%ĵifnk_ Yl`ck
flk f] e\\[+ @XZ_fe\ f] k_fj\
jkXk`fej gifm`[\j jfd\k_`e^ ]fi k_\+
Zfdedleckp `e Dk%jfne lehcl\ nXp+Dk
d\\kj Xe\\[+ O_Xk%jk_\ nXp K@B<NPN
`j +++n\%i\ flk kf d\\k Xe\\[+ I\\[j
[fe%k Zfd\ Xcfe^ XccXk feZ\ ++++O_\p
^ifn n`k_ fk_\i k_`e^j+ Eljk c`b\ fli
Zfddle`kp _Xj ^ifne+ Nf _Xj k_\
e\\[ ]fi Xefk_\i glYc`ZXk`fe ^ifne+
O_Xk%j efk Zfdg\k`k`fe*k_Xk%j
^ifnk_+ K@B<NPǸ j X jpdYfc f]
^ifnk_ `e k_\ Zfddle`kp+ HXpY\+X
Y`k f] dXkli`e^ f] k_\ Zfddle`kp
kff+ >fdg\k`k`fe*ef nXp+K\^Xjlj `j
k_\i\ efk kf d`d`Z jfd\Yf[p fi kf
kXb\ fm\i jfd\Yf[p%j gcXZ\ `e k_\
dXib\k+ R\ Dek\e[ kf ^ifn `e XdlZ_
[`]]\i\ek [`i\Zk`fe Xe[ n`k_ X
[`]]\i\ek gligfj\ `e d`e[ k_Xe
XepYf[p \cj\+ IJR) D]Dkj_flc[ gifm\

W flk k_Xk n\%i\ ZXgXYc\f] ^ifn`e^
+K<B@ .5 +

]Xjk\i k_Xe XepYf[p \cj\) fi j\im`e^
Y\kk\i +++n\cc) D[\]p Xepfe\ kf jXp
k_\p _Xm\e%k Y\\e gXjj\[ fe X
]i\\nXp+ D]k_Xk%jZfdg\k`k`fe jf Y\
`k*]iXebcp D[fe%k Zfej`[\i Dkk_Xk
nXp+
K@B<NPN*Je\ cXjk hl\jk`fe E`d+
<epk`d\ pfl gi`ek Xe[ glYc`N_ pfl
jk\g Dekf jfd\Yf[p \cj\%j jgXZ\) D]
\m\e ]fi X ]\n d`elk\j+ O_Xk DNkf
jXp pfl \o\ik X gfn\i fm\i k_Xk
g\ijfe+ O_Xk d\Xej k_Xk pfl) E`d
AcfZb) Y\ce+6k_\ glYc`j_\i n`\c[ X
b`e[ J] gfn\i Dek_\ ZfddleOkp+
@oXZkcpn_Xk [J pfl Dek\e[ kf [f
R`k_ k_Xk gfn\i +++_fn [J pfl
Dek\e[ kf lj\ Dk+
AGJ>F*D Y\c`\m\ k_XkXg\ijfe%j gfn\i
_\ \o\ikj fe Xep j`klXk`fe `j%fecp
\oXZkcp n_Xk _\ Z_ffj\j kf [f n`k_
_`dj\c]*Xe[ efk_`e^ dfi\7 Dd\Xe Yp
k_`j k_Xk n\ Xcc_Xm\ k_\ Z_f`Z\ f]
^\kk`e^ lg f]] fli Xjj\j Xe[ [f`e^
jfd\k_`e^ k_Xk Zflekj fi fe k_\
fk_\i _Xe[ Z_ffj`e^ kf j`k [fne Xe[
[f efk_`e^+ Of d\) k_Xk%jk_\ fecp
[\]`e`k`fe f] gfn\i +++aljk n_Xk X
g\ijfe [f\j fi [f\j efk [f n`k_
_`dj\c]+ Nfd\Yf[p [f`e^ jfd\k_`e^
+++k_Xk%jgfn\i]Pc DkXcc[\g\e[j fe
n_\i\ Xg\ijfe%j mXcl\j Xi\ Xj kf n_Xk
k_\p [\Z`[\ kf [f+ ; ORYVRbR
`UV_ ]\cR^ e\a _]RNX
\S ;_ _VZ]Ye Q\V[T
_\ZR`UV[T S\^ cUN`)
RbR b̂NYaRe\a UNbR***
N[Q ; bNYaR]R\]YR* Nf Dk
XlkfdXk`ZXccp ]`^li\j k_Xk k_\ fecp
gfn\i DZXe \o\ik Dj ^f`e^) [J`e^)
dfm`e^ fi dXb`e^ jfd\k_`e^ _Xgg\e
k_Xk_\cgj g\fgc\+ <e[ c`b\DjX`[ XYflk
k_`j dX^Xq`e\ +++Dk%jk_\ g\fgc\ k_Xk
dXb\ Dkfi Yi\Xb DkXe[ `k%jk_\ g\fgc\ D
glk dp mXcl\ fe) Xe[ `k%jk_\ g\fgc\
k_XkXi\ k_\ gfn\i+ O_\ gf`I\i fe k_\%
`e]cl\eZ\ f] k_`j dX^Xq`e\ `j fecp
n_Xk\m\i n\ glk `ekf k_`j dX^Xq`e\
+++dpj\c] Xe[ dp i\X[\ij Xe[ k_Xk%j
\oXZkcpn_Xk n\%cĉ\k fi [iXn flk f]
`k+<e[ k_Xk ^\kj lj i`^_k YXZbkf k_\
g\fgc\+ D̀ek\e[ kf j\\ kf `kk_Xkk_Xk%j
n_Xk fli i\Xccp ^\el`e\ ZfeZ\ie `j
XcnXpj XccXYflk +++g\fgc\+ Ifk dfe\p+
Ifk gfn\i g\i j\+ K\fgc\ +++k_Xk%j
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