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@LQH[PTSL HQ ?HVQHRLSXT WYQ ?VTNVHRRH KP WYULVHRLSXT KLNQP >WULKHQP ?WPJOPHXVPJP 
8PYKP[PHVP# HP WLSWP KLQ KLJVLXT$QLNNL *( RHV[T )'(+# S%,)# JTSZLVXPXT KHQQH QLNNL *'

RHNNPT )'(+ S% /(

@"RZ`^N`N VZ bVT[^R QRX QRP^R`[(XRTTR ., YN^d[ -+,/' Z)0-' P[ZbR^`V`[' P[Z Y[QVSVPNdV[ZV' QNXXN XRTTR 

.+ YNTTV[ -+,/ Z)3,' UN VZ`^[Q[``[ aX`R^V[^V NQRY\VYRZ`V R _PNQRZdR ^V_\R``[ N ]aNZ`[  TVe \^RbV_`[ 

QNXXN Z[^YN`VbN bVTRZ`R VZ YN`R^VN QV C_\RQNXV D_VPUVN`^VPV = VaQVdVN^V #CD=$)

?Z \N^`VP[XN^R' XR Y[QVSVPUR VZ`^[Q[``R \^R_P^Vb[Z[ PUR VX TVaQVPR QV_\[ZTN ZRV P[ZS^[Z`V 

QR>"VZSR^Y[ [ QRX _RYVZSR^Y[ QV YRZ`R X"N\\XVPNdV[ZR QV aZN Y V_a^N QV _VPa^RddN QVbR^_N QNX 

^VP[bR^[ VZ CD= [ VZ aZN PN_N QV Pa^N R QV Pa_`[QVN' NQ RPPRdV[ZR QRV PN_V VZ PaV RYR^TNZ[ RXRYRZ`V 

QNV ]aNXV ^V_aX`V PUR' [TZV NX`^N Y V_a^N QVbR^_N QNX ^VP[bR^[ VZ [_\RQNXR \_VPUVN`^VP[ TVaQVdVN^V[ Z[Z 

_VN VQ[ZRN NQ N__VPa^N^R Pa^R NQRTaN`R R N SN^R S^[Z`R NXXN _aN \R^VP[X[_V`e _[PVNXR' VX PaV 

NPPR^`NYRZ`[ g RSSR``aN`[ _aXXN ON_R QV ]aNZ`[  _`NOVXV`[ QNXX"N^`) ,' P[YYN / QRX :@ -- QVPRYO^R 

-+,, Z) -,,' P[ZbR^`V`[ P[Z Y[QVSVPNdV[ZV QNXVN XRTTR ,2 SROO^NV[ -+,-' Z) 4)

,) C ^TNZV_Y[ QV P[[^QVZNYRZ`[

IZN QRXXR Z[bV`e VZ`^[Q[``[ QNXXN \^R_P^VdV[ZV QRXXN XRTTR .+ YNTTV[ -+,/ Z)3, g PUR bRZTN V_`V`aV`[ 

\^R__[ VX AVZV_`R^[ QRXXN _NXa`R aZ C ^TNZV_Y[ QV 9[[^QVZNYRZ`[ QRX \^[PR__[ QV _a\R^NYRZ`[ 

QRTXV CD=) HNXR C^TNZV_Y[ g \^R_VRQa`[' SDULPOH NDUHSLDH$ QNX G[``[_RT^R`N^V[ :[``) JV`[ :R <VXV\\[)

?Z ^RXNdV[ZR NXX"N^`)X' P[YYN - OV_' PUR _`NOVXV_PR PUR RZ`^[ `^RZ`N TV[^ZV QNXXN QN`N QV RZ`^N`N VZ 

bVT[^R QRXXN XRTTR QV P[ZbR^_V[ZR QRX QRP^R`[ XRTTR ., YN^d[ -+,/' Z) 0- #R ]aVZQV NXXN QN`N QRX , 

XaTXV[ -+,/$ g N``VbN`[ \^R__[ VX A VZV_`R^[ QRXXN _NXa`R aZ [^TNZV_Y[ QV P[[^QVZNYRZ`[ \R^ VX 

_a\R^NYRZ`[ QRTXV [_\RQNXV \_VPUVN`^VPV TVaQVdVN^V) @ "[^TNZV_Y[ ^V_aX`N V_`V`aV`[' P[Z QRP^R`[ QRX 

AVZV_`^[ QRXXN _NXa`R' VZ QN`N -1 TVaTZ[ -+,/ #7XXRTN`[ , ( QRP^R`[ QRX A VZV_`^[$)

7 ^VTaN^Q[' P[Z Z[`R VZ QN`N -1 TVaTZ[ -+,/' Z) 0+2.' 0+2/ R 0+20 N SV^YN QRXX"CZ)?R AVZV_`^[' 

VZbVN`R ^V_\R``VbNYRZ`R NX AVZV_`^[ QRXXN TVa_`VdVN' NX D^R_VQRZ`R QRXXN 9[ZSR^RZdN QRXXR FRTV[ZV R 

QRXXR D^[bVZPR 7a`[Z[YR R NX AVZV_`^[ \R^ TXV NSSN^V ^RTV[ZNXV R XR Na`[Z[YVR' _[Z[ _`N`R ^VPUVR_`R XR 

QR_VTZNdV[ZV QRV ^N\\^R_RZ`NZ`V QRV ^RXN`VbV AVZV_`R^V R QRX ^N\\^R_RZ`NZ`R QRXX"ISSVPV[ QV GRT^R`R^VN 

QRXXN 9[ZSR^RZdN \R^YNZRZ`R \R^ V ^N\\[^`V `^N X[ G`N`[' XR FRTV[ZV R XR D^[bVZPR 7a`[Z[YR QV 

H^RZ`[ R 8[XdNZ[ P[_h P[YR VZQVPN`V ZRX PV`N`[ QRP^R`[ YVZV_`R^VNXR QgV -1 TVaTZ[ -+,/)
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?X AVZV_`R^[ QRXXN TVa_`VdVN' P[Z Z[`N QRX .+ TVaTZ[ -+,/' Z) -.++2' UN b[Xa`[ QN^R XN YN__VYN 

^VXRbNZdN NXXN \^[OXRYN`VPN NTTVaZTRZQ[ NV `^R \^RbV_`V aZ _a[ aX`R^V[^R ^N\\^R_RZ`NZ`R5

,$ JVPR(AVZV_`^[' CZ) ;Z^VP[ 9[_`N6

-$ 9N\[ QV =NOVZR``[ [ _a[ QRXRTN`[6

.$ 9N\[ QRXHISSVPV[ @RTV_XN`Vb[ [ _a[ QRXRTN`[6

/$ JVPR 9N\[ JVPN^V[ : V\N^`VYRZ`[ QRI "NYYVZV_`^NdV[ZR \RZV`RZdVN^VN [ _a[ QRXRTN`[)

BRXXN _RQa`N Q R XX "X X  _R``RYO^R -+,/ XN 9[ZSR^RZdN QRXXR ^RTV[ZV R QRXXR \^[bVZPR Na`[Z[YR UN 

VZQVbVQaN`[ V ^N\\^R_RZ`NZ`V ^RTV[ZNXV VZ _RZ[ NX _aQQR``[  [^TNZV_Y[5 R__V _[Z[ TXV 7__R__[^V NXXN 

GNXa`R QRXXR FRTV[ZV ;YVXVN F[YNTZN' @VTa^VN' DaTXVN' GN^QRTZN R H[_PNZN)

?X ,4 _R``RYO^R -+,/ g _`N`[ QR_VTZN`[ VX ^N\\^R_RZ`NZ`R QR>"ISSVPV[ QV _RT^R`R^VN QRXXN 9[ZSR^RZdN 

DR^YNZRZ`R \R^ V ^N\\[^`V `^N X[ G`N`[' XR FRTV[ZV R XR D^[bVZPR Na`[Z[YR' ZRXXN \R^_[ZN QRXXN 

Q[``)__N @Na^N DRXXRT^VZV)

-) @R``R^N NTXV 7__R__[^V NXXN GNXa`R QN \N^`R QRX G[``[_RT^R`N^V[ R SN_V _aPPR__VbR

?Z ^RXNdV[ZR NXX"N^`)X' P[YYN , UHS$ QRXXN XRTTR' PUR _`NOVXV_PR PUR  V \R^P[^_V `R^N\Ra`VP[(^VNOVXV`N`VbV 

VZQVbVQaNXV QV QVYV__V[ZR QV PVN_PaZN QRXXR \R^_[ZR ^VP[bR^N`R ZRTXV [_\RQNXV \_VPUVN`^VPV TVaQVdVN^V 

NXXN QN`N QV RZ`^N`N VZ bVT[^R QRXXN XRTTR QV P[ZbR^_V[ZR QRb[Z[ R__R^R [OOXVTN`[^VNYRZ`R 

\^RQV_\[_`V R VZbVN`V NX A VZV_`R^[ QRXXN _NXa`R R NXXN P[Y\R`RZ`R Na`[^V`e TVaQVdVN^VN RZ`^[ 

RVDSDOUDFLORVH JLPSOL QNXXN QN`N QV RZ`^N`N VZ bVT[^R QRXXN XRTTR QV P[ZbR^_V[ZR QRX \^R_RZ`R QRP^R`[  

#R ]aVZQV NXXN QN`N QRX ,0 XaTXV[ -+,/$) ?X G[``[_RT^R`N^V[ VZ QN`N - XaTXV[ -+,/ UN VZbVN`[ aZN Z[`N 

NTXV 7__R__[^V NXXN GNZV`e QRXXR ^RTV[ZV R QRXXR DD)77) S[^ZRZQ[ VZQVPNdV[ZV \R^ X"VZbV[ QRV 

\^[T^NYYV #7XXRTN`[ - ( Z[`N NTXV N__R__[^V$)

GV g P[ZbRZa`[ #NZPUR VZ _RQR QV 9[YV`N`[ \N^V`R`VP[ VZ`R^V_`V`adV[ZNXR \^R__[ XN 9[ZSR^RZdN 

IZVSVPN`N$ PUR \R^ VX A VZV_`R^[ QRXXN _NXa`R XN SVZNXV`e QRXX"NP]aV_VdV[ZR QRV \VNZV VZQVbVQaNXV \R^ 

PVN_PaZN \R^_[ZN QVYV__VOVXR \^R_RZ`R VZ CD= NXXN QN`N QRX , TVaTZ[ QRX P[^^RZ`R NZZ[' QN`N QV 

RZ`^N`N VZ bVT[^R QRXXN XRTTR' Z[Z \ai PUR R__R^R ]aRXXN QRX _RY\XVPR Y[ZV`[^NTTV[ QRXX"NbbRZa`N 

\^RQV_\[_VdV[ZR \R^ XN \^R_N VZ PN^VP[ `R^^V`[^VNXR #SVZNXV`e QVbR^_N QN ]aRXXN PUR VZbRPR P[Y\R`R 

NXX"7a`[^V`e TVaQVdVN^VN N PaV \a^R VX \R^P[^_[ bN VZbVN`[$)

BRXXN Z[`N N SV^YN QRX G[``[_RT^R`N^V[ _[Z[ _`N`R ]aVZQV R_\XVPV`N`R' NX SVZR QV [Y[TRZRVddN^R XN 

_`^a``a^N QRTXV VZbVV ^RTV[ZNXV' XR VZS[^YNdV[ZV ^VPUVR_`R' ^R_R ]aNZ`[ \Vj _RY\XVPV R Y V^N`R \[__VOVXR' 

R P[Z QN`V ^VT[^[_NYRZ`R NZ[ZVYV \R^ Z[Z P[Z`^NbbRZV^R NXXR QV_\[_VdV[ZV ^RXN`VbR NXXN QSLWDFX&

JN P[YaZ]aR _[``[XVZRN`[ PUR' bV_`[ PUR XN XRTTR _`NOVXV_PR _[X[ XN P[YaZVPNdV[ZR VZ YR^V`[ NXXR 

\R^_[ZR \^R_RZ`V VZ CD= NXXpRZ`^N`N VZ bVT[^R QRXXN XRTTR #+,)+1)-+,/$' R Z[Z ^RXN`VbNYRZ`R N ]aNZ`V 

SN^NZZ[ VZT^R__[ VZ CD= ZRV YR_V _aPPR__VbV' VX Y[ZV`[^NTTV[ QV VZT^R__V R a_PV`R' ^VRZ`^V QN R bR^_[ V 

:GA QNTXV CD=' P[_h P[YR N``aNXYRZ`R \^RbV_`[' \[`^ROOR Z[Z QN^R aZ RSSR``Vb[ ]aNQ^[  QRXXR 

Rb[XadV[ZV QRXXN _V`aNdV[ZR)
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*% 8QP HWULXXP KP JTRULXLS[H KKQ!2RRPSPWXVH[PTSL ?LSPXLS[PHVPH L P KHXP WYQQL UVLWLS[L 

SLNQP >WULKHQP ?WPJOPHXVPJP 8PYKP[PHVP

DR^ ]aNZ`[ N``VRZR NTXV N_\R``V QV P[Y\R`RZdN QRXX"7YYVZV_`^NdV[ZR DRZV`RZdVN^VN VZ YR^V`[ NXXR 

QV^R``VbR RYNZN`R QNXXN @RTTR 3,*-+,/ QV P[ZbR^_V[ZR QRX QRP^R`[ XRTTR ., YN^d[ -+,/' Z) 0-' _V 

^N\\^R_RZ`N PUR _[Z[ _`N`R \^RQV_\[_`R N``VbV`e b[X`R N bNXa`N^R X"VY \N``[  QRXXR Za[bR QV_\[_VdV[ZV 

_aXXN ^RNX`e QRTXV C_\RQNXV D_VPUVN`^VPV =VaQVdVN^V' N``^NbR^_[ Y[ZV`[^NTTV RQ R_NYR QRV QN`V)

G[Z[ _`N`R ^VXRbN`R XR \^R_RZdR QRTXV VZ`R^ZN`V ZRTXV C_\RQNXV D_VPUVN`^VPV = VaQVdVN^V QRX `R^^V`[^V[ 

ZNdV[ZNXR' \R^ bR^VSVPN^R X"NZQNYRZ`[ QRXXR QVY V__V[ZV QRV _[TTR``V _[``[\[_`V NXXN Y V_a^N QV 

_VPa^RddN QR`RZ`VbN QRX ^VP[bR^[ VZ [_\RQNXR \_VPUVN`^VP[ TVaQVdVN^V[ R QRXX"N__RTZNdV[ZR N PN_N QV 

Pa^N R Pa_`[QVN N _RTaV`[ QRXX"RZ`^N`N VZ bVT[^R QRXXN @RTTR 3,*-+,/)

@"R_NYR UN RbVQRZdVN`[ P[YR ZRV YR_V _aPPR__VbV NXX"RZ`^N`N VZ bVT[^R QRXXN XRTTR' ZRX \R^V[Q[ 

P[Y\^R_[ `^N YNTTV[ R _R``RYO^R -+,/  2QQLNHXT .$' _V g ^VXRbN`N aZN XRTTR^N YN P[_`NZ`R 

QVY VZadV[ZR QRXXR \^R_RZdR' PUR NXXN QN`N QRX 4 _R``RYO^R -+,/ bRQR 24. ?Z`R^ZN`V \^R_RZ`V N S^[Z`R 

QRTXV 33+ NXXN QN`N QRX ., TRZZNV[ -+,/ #=^NSVP[ .$)

EaR_`[ QN`[ bN P[Y\N^N`[ P[Z ]aRXX[ QRV SXa__V QRTXV VZT^R__V ZRTXV C_\RQNXV D_VPUVN`^VPV = VaQVdVN^V 

PUR ZRXX"N^P[ QV aZ `^VYR_`^R _V g bNXa`N`[ N``R_`N^_V YRQVNYRZ`R VZ`[Y[ N PV^PN ,+ \NdVRZ`V \R^ 

PVN_PaZ CD=' \R^ aZ `[`NXR QV 12 \R^_[ZR N `^VYR_`^R)

BRX \R^V[Q[ PUR bN QNX ,k TVaTZ[ -+,/ NX 4 _R``RYO^R -+,/ _V g Nba`[ ," VZT^R__[ QV 3/ \R^_[ZR ZRTXV

C)D)=)

GV g \^[bbRQa`[' NX`^R_h' NQ R_NYVZN^R XR [^QVZNZdR RYR__R QNXXN 7a`[^V`e =VaQVdVN^VN5 ]aRXXR 

\R^bRZa`R P[Z`RZT[Z[ TXV RXRYRZ`V ZRPR__N^V N Y[`VbN^R XN \^[_RPadV[ZR QRXXN Y V_a^N QV _VPa^RddN 

QR`RZ`VbN VZ \^R_RZdN QV aZ"NPPR^`N`N \R^_V_`RZ`R \R^VP[X[_V`e _[PVNXR QRX \NdVRZ`R VZ`R^ZN`[' [bbR^[ 

XN `^N_S[^YNdV[ZR QRXXN Y V_a^N QV _VPa^RddN QR`RZ`VbN VZ XVOR^`e bVTVXN`N #Y V_a^N QV _VPa^RddN Z[Z 

QR`RZ`VbN$' [bbR^[ XN ^Rb[PN QRXXN Y V_a^N QV _VPa^RddN \R^ _PRYN`N \R^VP[X[_V`e _[PVNXR QRX \NdVRZ`R 

VZ`R^ZN`[)

:NXX"R_NYR QV [TZV _VZT[X[ \^[bbRQVYRZ`[' _V g \[`a`[ ^VXRbN^R P[YR XR \Vj ^RPRZ`V [^QVZNZdR 

RYR__R QNX P[Y\R`RZ`R YNTV_`^N`[ QV _[^bRTXVNZdN P[Z`RZT[Z[ aZ \^RPV_[ R QR``NTXVN`[ R_NYR QRXXR 

P[ZQVdV[ZV QRX _[TTR``[' QNZQ[ N``[ QRXXN S[^YaXNdV[ZR QV aZ \^[T^NYYN QV `^N``NYRZ`[ 

VZQVbVQaNXVddN`[ ON_N`[ _aV OV_[TZV QRXXN \R^_[ZN' P[Y\^R_[ VX \R^P[^_[ VZ`^N\^R_[ NbRZQ[ P[YR 

SVZNXV`e XN ^Rb[PN QRXXN YV_a^N QV _VPa^RddN QR`RZ`VbN)

? `R^YVZV QRXXN \^[^[TN \R^ VX ^VR_NYR QRXXN \R^VP[X[_V`e N\\NV[Z[ P[ZT^aV R P[R^RZ`V P[Z VX `RY\[ 

_`^R``NYRZ`R ZRPR__N^V[ NXXN ^VPR^PN R NX \R^SRdV[ZNYRZ`[ QRX \^[T^NYYN `R^N\Ra`VP[(^VNOVXV`N`Vb[ 

VZQVbVQaNXR' QR``NZQ[ NZPUR NQRY\VYRZ`V N PN^VP[ QRV : V\N^`VYRZ`V QV GNXa`R ARZ`NXR [ QV NX`^V 

[^TNZV_YV `R^^V`[^VNXYRZ`R P[Y\R`RZ`V5 X"7YYVZV_`^NdV[ZR _`N bR^VSVPNZQ[ X"[__R^bNZdN QRV _aQQR``V 

NQRY\VYRZ`V QN \N^`R QRTXV N``[^V VZ`R^R__N`V)

BRXXR [^QVZNZdR bVRZR \^R_P^V``[ aZ `R^Y VZR RZ`^[ VX ]aNXR TXV [^TNZV `R^^V`[^VNXYRZ`R P[Y\R`RZ`V 
QROO[Z[ QRSVZV^R aZ D^[TR``[ HR^N\Ra`VP[ FVNOVXV`N`Vb[ ?ZQVbVQaNXVddN`[ #DHF?$' [bbR^[ ^VPR^PN^R 

aZN _[XadV[ZR NX`R^ZN`VbN NXX"N\\XVPNdV[ZR QV aZN YV_a^N QV _VPa^RddN QR`RZ`VbN' ]aVZQV XR NdV[ZV 

ZRPR__N^VR NXXN ^Rb[PN QRXXN YV_a^N QV _VPa^RddN QR`RZ`VbN RQ NX P[Z_RTaRZ`R ^RVZ_R^VYRZ`[ ZRX 
P[Z`R_`[ _[PVNXR)

?? \R^P[^_[ SVZ ]aV P[Y\Va`[ UN QR`R^Y VZN`[ XN ^VQadV[ZR QRV `RY\V \R^ VX ^VR_NYR QRXXN \R^VP[X[_V`e 

_[PVNXR R \R^ XN SV__NdV[ZR QRXXN Za[bN aQVRZdN #YRQVNYRZ`R QNV 0 NV 2 YR_V$)



2UUL =DSMDNHOUDSL (  1 ( 4DNHSD GHL 5HQVUDUL

ED:: ;68:A;2BC@2 ^ 5:A68=: 5: ;6886 6 @6;2F:>=: ^ 5>4C<6=B: ^ 5>4% 44ED:: =% ,

:NXX"R_NYR QRXXR [^QVZNZdR' PUR VZbRPR P[ZSR^YNZ[ X"N\\XVPNdV[ZR QRXXN Y V_a^N QV _VPa^RddN 

QR`RZ`VbN' RYR^TR PUR XN \^[^[TN g QV_\[_`N _[X[ ZRV PN_V VZ PaV' Z[Z[_`NZ`R _VNZ[ _`N`V VZ`^N\^R_V TXV 

VZ`R^bRZ`V SVZNXVddN`V NXXN N``aNdV[ZR QV aZ \^[T^NYYN `R^N\Ra`VP[(^VNOVXV`N`Vb[' _V g P[Z_`N`N`[ VX 

\R^_V_`R^R QRXXN \R^VP[X[_V`e _[PVNXR [ VX ^VRYR^TR^R QV aZ[ _P[Y\RZ_[ \_VP[\N`[X[TVP[) s _`N`[' 

NX`^R_h' NbbVN`N aZ"NZNXV_V QRV \^[bbRQVYRZ`V RYR__V QNXX"7a`[^V`e = VaQVdVN^VN VZ N\\XVPNdV[ZR 

QRXX"N^`) , ]aN`R^ QRXXN @RTTR 3,*-+,/ #@R Y V_a^R QV _VPa^RddN QR`RZ`VbR ))) Z[Z \[__[Z[ Qa^N^R [X`^R 

VX `RY\[ _`NOVXV`[ \R^ XN \RZN QR`RZ`VbN \^RbV_`N \R^ VX ^RN`[ P[YYR__[' Nba`[ ^VTaN^Q[ NXXN 

\^RbV_V[ZR RQV``NXR YN__VYN$)

:NXX"R_NYR QRXXR _`R__R' _V g P[Z_`N`N`[ P[YR NXPaZR 7a`[^V`e = VaQVdVN^VR UNZZ[ ^V`RZa`[ PUR' NQ 

VZ`R^bRZa`N _PNQRZdN QRX `R^Y VZR YN__VY[ QV Qa^N`N QRXXN Y V_a^N QV _VPa^RddN VZ [__R]aV[ N 

]aNZ`[ \^RbV_`[ QNXX"N^`) , ]aN`R^ @) 3,*-+,/' ZR__aZN aX`R^V[^R XVY V`NdV[ZR QRXXN XVOR^`e \R^_[ZNXR 

\ai R__R^R QV_\[_`N N PN^VP[ QRXX"VZ`R^R__N`[ PUR QRbR R__R^R VZSVZR NSSVQN`[ NXXR Pa^R QRV \^R_VQV 

_NZV`N^V _\RPVNXV_`VPV P[Y\R`RZ`V \R^ `R^^V`[^V[ VZ N__RZdN QV bVZP[XV VY\[_`V QNXX"7a`[^V`e 

=VaQVdVN^VN6 NX`^[ [^VRZ`NYRZ`[ UN VZbRPR ^V`RZa`[ PUR' \a^ _R _a\R^N`[  VX `R^Y VZR YN__VY[ \^RbV_`[ 

QNXXN XRTTR' \R^YNZRZQ[ XN \R^VP[X[_V`e _[PVNXR' XN Y V_a^N QV _VPa^RddN QR`RZ`VbN QROON R__R^R 

`^N_S[^YN`N VZ Y V_a^N NX`^N Z[Z QR`RZ`VbN' ]aNXR XN XVOR^`e bVTVXN`N)

GV [__R^bNZ[ V \^VY V RSSR``V QV ]aR_`V \^[bbRQVYRZ`V PUR ZRPR__V`NZ[ QV R__R^R Y[ZV`[^N`V ZRX XaZT[ 

\R^V[Q[)

7X SVZR \R^`NZ`[ QV bNXa`N^R X"VY\N``[ VZ \^[T^R__V[ZR' g _`N`N NbbVN`N' \^RbV[ R_NYR QRXXR _VZT[XR 

\[_VdV[ZV TVa^VQVPUR' aZN ^VXRbNdV[ZR _aV QN`V ^RXN`VbV NX ZaYR^[ QV VZ`R^ZN`V PUR _V `^[bVZ[ ZRXXR 

P[ZQVdV[ZV \^RbV_`R QNXXN XRTTR RSSR``aNZQ[ aZN \^[VRdV[ZR N `^R #.+ _R``RYO^R -+,/$' _RV #., 

QVPRYO^R -+,/$ R Z[bR YR_V #., YN^d[ -+,0$)

9Vi NZPUR NX SVZR QV _RTZNXN^R NV _R^bVdV `R^^V`[^VNXV P[Y\R`RZ`V XN QVY V__V[ZR QV ]aR_`R \R^_[ZR R XN 

bNXa`NdV[ZR QRXXN ZRPR__V`e QRXXN \^R_N VZ PN^VP[ QN \N^`R QRTXV [^TNZV_Y V _NZV`N^V `R^^V`[^VNXYRZ`R 

P[Y\R`RZ`V)

?ZSVZR' ZRX ^V_\R``[ QRX ^N\\[^`[ QV P[XXNO[^NdV[ZR V_`V`adV[ZNXR P[Z_[XVQN`[_V ZRX P[^_[ QRTXV NZZV 

`^N X"7YYVZV_`^NdV[ZR \RZV`RZdVN^VN' XR FRTV[ZV' V : V\N^`VYRZ`V QV _NXa`R YRZ`NXR R XN A NTV_`^N`a^N 

QV _[^bRTXVNZdN' XN :V^RdV[ZR =RZR^NXR :R`RZa`V R H^N``NYRZ`[ UN VZbV`N`[ V : V^R``[^V QRTXV C_\RQNXV 

D_VPUVN`^VPV =VaQVdVN^V RQ V D^[bbRQV`[^V FRTV[ZNXV N b[XR^ \^R_`N^R XN YN__VYN P[XXNO[^NdV[ZR 

NSSVZPUf' VZ [__R]aV[ NXXR Za[bR QV_\[_VdV[ZV XRTV_XN`VbR' _VN \[^`N`[ N P[Y\XR`NYRZ`[ VX \^[PR__[ QV 

_a\R^NYRZ`[ QRTXV [_\RQNXV \_VPUVN`^VPV TVaQVdVN^V)

; _`N`[' VZ[X`^R' ^Vb[X`[ NV D^[bbRQV`[^V FRTV[ZNXV X"VZbV`[ N QN^R \VRZN N``aNdV[ZR NXX"7PP[^Q[ QRX ,. 

[``[O^R -+,, _NZPV`[ VZ 9[ZSR^RZdN IZVSVPN`N' PUR \^RbRQR XN ^RNXVddNdV[ZR QRXXR N^`VP[XNdV[ZV QRX 

_R^bVdV[ _NZV`N^V[ NXX"VZ`R^Z[ QRTXV ?_`V`a`V \RZV`RZdVN^V [^QVZN^V \R^ X"R_\XR`NYRZ`[ QRXXR 

[__R^bNdV[ZV \R^ X"NPPR^`NYRZ`[ QRXXR VZSR^YV`e \_VPUVPUR QV PaV NXX"N^`) ,,- QRX :DF -.+*-+++' \R^ 

X"NPP[TXVRZdN QRXXR \R^_[ZR P[ZQNZZN`R P[Z VZSR^YV`e \_VPUVPN _[\^NbbRZa`N ZRX P[^_[ QRXXN YV_a^N 

QR`RZ`VbN #N^`) ,/3 P)\)$ R QRXXR \R^_[ZR P[ZQNZZN`R N \RZN QVY VZaV`N \R^ bVdV[ \N^dVNXR QV YRZ`R 

#N^`) ? X V '  P[YYN 0 R 2' :DF -.+*-+++' [TTV [_\V`N`V ZRTXV C_\RQNXV D_VPUVN`^VPV = VaQVdVN^V)

? D^[bbRQV`[^V FRTV[ZNXV VZ _VZR^TVN P[Z XR FRTV[ZV R XR 7dVRZQR GNZV`N^VR @[PNXV _`NZZ[ 

P[Y\XR`NZQ[ X"VY\XRYRZ`NdV[ZR QRXXN `a`RXN VZ`^NYa^N^VN QRXXN _NXa`R YRZ`NXR N``^NbR^_[ 

X"N__RTZNdV[ZR QV \R^_[ZNXR _NZV`N^V[ R \N^N_NZV`N^V[' ZRPR__N^V[ NQ N__VPa^N^R XN Pa^N R X"N__V_`RZdN 

NV QR`RZa`V PUR QROO[Z[ R__R^R [_\V`N`V ZRXXR \^RQR``R _RdV[ZV)



2UUL =DSMDNHOUDSL (  2 ( 4DNHSD GHL 5HQVUDUL

ED:: ;68:A;2BC@2 ^ 5:A68=: 5: ;6886 6 @6;2F:>=: ^ 5>4C<6=B: ^ 5>4% 44ED:: =% ,

+% 5HXP WYP ULVJTVWP PSKPZPKYHQP

7X SVZR QV TN^NZ`V^R VX ^V_\R``[ QRXXR QV_\[_VdV[ZV QV PaV NXXN XRTTR Z) 3, QRX -+,/' XN :V^RdV[ZR 

P[Y\R`RZ`R QRX A VZV_`R^[ QRXXN GNXa`R _V g N``VbN`N \R^ XN P[_`^adV[ZR QV aZ QN`N(ON_R RXR``^[ZVP[ VZ 

PaV _[Z[ _`N`V VZ_R^V`V' ZRX P[^_[ QRV YR_V QV XaTXV[ R NT[_`[' V QN`V \R^bRZa`V QNXXR FRTV[ZV)

EaR_`[ P[Z_RZ`R QV QRXVZRN^R aZ \^VY[ ]aNQ^[  QRXXN _V`aNdV[ZR' ^N\\^R_RZ`N`[ ZRXXR / `NORXXR R ZRV

- T^NSVPV NXXRTN`V

?Z _VZ`R_V' _V ^VXRbN PUR _[Z[ _`N`R VZ_R^V`R `a``R XR _PURQR \R^bRZa`R' P[Z XR VZS[^YNdV[ZV ^RXN`VbR N 

3-1 _[TTR``V #N S^[Z`R QRV 3/2 PUR ^V_aX`NZ[ \^R_RZ`V VZ CD=$ QV PaV _V QR``NTXVN _VN X"CD= QV 

\^[bRZVRZdN #HNO) -$ PUR XN FRTV[ZR QV [^VTVZR' PUR _N^e NZPUR ]aRXXN PUR \^RZQR^e VZ PN^VP[ XN 

\R^_[ZN ZRX \R^P[^_[ \[_`(QVYV__V[ZR #HNO) ,$)

G[X`NZ`[ /21 _[TTR``V _[Z[ QVPUVN^N`V QVYV__VOVXV NXXN QN`N QRX ,*1*-+,/ #HNO) .$' R \R^ XN ]aN_V `[`NXV`e 

#/+/ PN_V$ QV R__V VX \R^P[^_[ `R^N\Ra`VP[(^VNOVXV`N`Vb[ \^RbV_`[ g QV `V\[ ^R_VQRZdVNXR #HNO) /$)

?X 4DTH NDODJHS PUR QRbR P[[^QVZN^R X"N\\XVPNdV[ZR QRX \VNZ[ g aZ[ \_VPUVN`^N #12'/!$ [ aZ 

QV^VTRZ`R YRQVP[ #--',!$6 ^R_VQaNXR g X"NSSVQNYRZ`[ N SVTa^R QVbR^_R' ]aNXV \^VZPV\NXYRZ`R TXV 

N__V_`RZ`V _[PVNXV #0'1!$ #=^NS) -$)

@N Z[Z QVYV__VOVXV`e QRX _[TTR``[ g N``^VOaV`N N Y[`VbNdV[ZV PXVZVPUR ZRXXN YNTTV[^NZdN QRV PN_V 

#/+'-!$) 7PPNZ`[ NXXN \R^VP[X[_V`e _[PVNXR #,1'4!$ [ NXXN ZRPR__V`e QV SN^R aX`R^V[^V bNXa`NdV[ZV 

#,/'4!$' ^VYNZR aZ P[Z_V_`RZ`R --'0! PUR VZPXaQR XR Y[`VbNdV[ZV \Vj _bN^VN`R' `NXb[X`N Z[Z 

PUVN^NYRZ`R R_\XVPV`N`R #=^NS) ,$)

7ZPUR NXXN XaPR QRXXN bN^VNOVXV`e ^V_P[Z`^N`N ZRXXN ^N\\^R_RZ`NdV[ZR QRV QN`V' _V ^V`VRZR a`VXR 

_[``[XVZRN^R X"VY\[^`NZdN QV aZ VY\RTZ[ V_`V`adV[ZNXR b[X`[ N SNb[^V^R aZ  Y VTXV[^NYRZ`[ RQ aZN 

[Y[TRZRVddNdV[ZR QRXXN ]aNXV`e QRTXV VZ`R^bRZ`V' _VN _aX \VNZ[ QVNTZ[_`VP[ _VN _aX bR^_NZ`R 

`R^N\Ra`VP[ ^VNOVXV`N`Vb[) ?X A VZV_`R^[ QRXXN _NXa`R' NQ R_RY\V[' UN SVZNZdVN`[ aZ \^[TR``[ NSSVQN`[ 

NXX"V_`V`a`[ Ga\R^V[^R QV GNZV`e' QNX `V`[X[  JNXa`NdV[ZR QRV \NdVRZ`V ^VP[bR^N`V ZRTXV C_\RQNXV 

D_VPUVN`^VPV = VaQVdVN^V #CD=$ SVZNXVddN`N N \^[\[_`R QV Y[QVSVPUR QRTXV N__R``V [^TNZVddN`VbV R QV 

\^[PR__[  PUR' \^[Ya[bRZQ[ ^VPR^PN YV^N`N' bN NQ NSSVNZPN^_V VZ Y[Q[ _VZR^TVP[ NV \^[T^NYY V QV 

S[^YNdV[ZR QRTXV [\R^N`[^V \^RbV_`V QNXXR _VZT[XR FRTV[ZV)

,% ?VTNVHRRP VLNPTSHQP ULV Q!YXPQP[[T KLP MTSKP KP UHVXL JTVVLSXL

DR^ ]aNZ`[ ^VTaN^QN XN bNXa`NdV[ZR QRV \^[T^NYYV ^RTV[ZNXV ^RXN`VbV NXX"a`VXVdd[ QRV S[ZQV VZ P[Z`[ 

PN\V`NXR \R^ XN P[_`^adV[ZR QRXXR F;AG R*[ VX \[`RZdVNYRZ`[ QRV : V\N^`VYRZ`V QV _NXa`R YRZ`NXR 

#:GA$' Z[ZPUf \R^ X"a`VXVdd[ QRV SVZNZdVNYRZ`V QV \N^`R P[^^RZ`R' TXV aSSVPV QRX A VZV_`R^[ UNZZ[ 

P[XXNO[^N`[ P[_`NZ`RYRZ`R VZ `a``R XR SN_V QRXX"V_`^a``[^VN QV PVN_PaZ \^[T^NYYN' \^R_`NZQ[ 

\N^`VP[XN^R N``RZdV[ZR NTXV N_\R``V PUR \^[Ya[b[Z[ N``VbNdV[ZR QV \R^P[^_V _[PVNXYRZ`R VZPXa_VbV _aX 

`R^^V`[^V[ R X"NQRTaN`N S[^YNdV[ZR QRX \R^_[ZNXR PUR \^RZQR VZ PN^VP[ V _[TTR``V N``aNXYRZ`R 

VZ`R^ZN`V)

?Z \N^`VP[XN^R' _V Qe QV _RTaV`[ Z[`VdVN QRXX[ _`N`[ QRV SVZNZdVNYRZ`V QV \N^`R P[^^RZ`R QR_`VZN`V NX 

SaZdV[ZNYRZ`[ QRXXR _`^a ``a^R ^R_VQRZdVNXV _NZV`N^VR \R^ XpR_RPadV[ZR QRXXN Y V_a^N QV _VPa^RddN
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#F;AG$ RQ NXX"N``VbNdV[ZR QV \R^P[^_V `R^N\Ra`VP[ ^VNOVXV`N`VbV `R^^V`[^VNXV \R^ V _[TTR``V N PaV g 

N\\XVPN`N aZN Y V_a^N NX`R^ZN`VbN NX ^VP[bR^[ VZ CD= R NXXpN__RTZNdV[ZR N PN_N QV Pa^N R Pa_`[QVN)

=XV N``V Q "VZ`R_N _NZPV`V QNXXN 9[ZSR^RZdN G`N`[(FRTV[ZV VX 1 QVPRYO^R -+,- R VX 2 SROO^NV[ -+,.' _aX 

^V\N^`[ QRV SVZNZdVNYRZ`V QV \N^`R P[^^RZ`R QR_`VZN`V NX SaZdV[ZNYRZ`[ QRXXR _`^a ``a ^R ^R_VQRZdVNXV 

_NZV`N^VR \R^ XpR_RPadV[ZR QRXXN Y V_a^N QV _VPa^RddN #F;AG$ RQ NXX"N``VbNdV[ZR QV \R^P[^_V 

`R^N\Ra`VP[(^VNOVXV`N`VbV `R^^V`[^VNXV NX`R^ZN`VbV NXX"CD=' ^RXN`VbNYRZ`R NTXV NZZV -+,- R -+,.' 

NSSR^YNZ[ PUR  H^N``NZQ[_V QRX \^VY[ NZZ[ QV N\\XVPNdV[ZR' X"R^[TNdV[ZR QRXXR ^V_[^_R _\R``NZ`V NXXR 

^RTV[ZV g _aO[^QVZN`N NXX"NQ[dV[ZR QRX QRP^R`[ QRX A VZV_`^[ QRXXN _NXa`R' QV P[ZPR^`[ P[Z VX AVZV_`^[ 

\R^ XN \aOOXVPN NYYVZV_`^NdV[ZR R XN _RY\XVSVPNdV[ZR R QRX AVZV_`^[ QRXX"RP[Z[YVN R QRXXR SVZNZdR' 

QV N\\^[bNdV[ZR QRV \^[T^NYY V N__V_`RZdVNXV ^RTV[ZNXV \R^ VX P[Y\XR`NYRZ`[ QRX \^[PR__[ QV 

_a\R^NYRZ`[ QRTXV [_\RQNXV \_VPUVN`^VPV TVaQVdVN^V' P[Y\^RZ_VbV QRXXR ^VPUVR_`R QV N__aZdV[ZR VZ 

QR^[TN QRX \R^_[ZNXR ]aNXVSVPN`[ QN QRQVPN^R NZPUR NV \R^P[^_V `R^N\Ra`VP[ ^VNOVXV`N`VbV SVZNXVddN`V NX 

^RPa\R^[ R ^RVZ_R^VYRZ`[ _[PVNXR QRV \NdVRZ`V VZ`R^ZN`V \^[bRZVRZ`V QNTXV [_\RQNXV \_VPUVN`^VPV 

TVaQVdVN^V' P[R^RZ`V P[Z VX \^[T^NYYN QV a`VXVdd[ QRXXR ^V_[^_R \R^ VZbR_`VYRZ`V )

7X SVZR QV NTRb[XN^R XN \^R_RZ`NdV[ZR QRV \^[T^NYYV ^RTV[ZNXV R \R^ bNXa`N^ZR XN P[R^RZdN NTXV 

[OVR``VbV VZQVPN`V QNX XRTV_XN`[^R' VX A VZV_`R^[ UN `^N_YR__[ NXXR FRTV[ZV R D^[bVZPR 7a`[Z[YR' VZ 

QN`N -4 [``[O^R -+,.' aZ Q[PaYRZ`[ QV VZQV^VddV \R^ XN S[^YaXNdV[ZR QRX \^[T^NYYN QRTXV 

VZ`R^bRZ`V QN ^RNXVddN^R)

?Z ON_R NX _aQQR``[  Q[PaYRZ`[' V SVZNZdVNYRZ`V \[`^NZZ[ R__R^R QR_`VZN`V NXX[ _b[XTVYRZ`[ QRXXR 

_RTaRZ`V N``VbV`e5

,) ?Z`R^bRZ`V \R^ SNb[^V^R XN QVY V__V[ZR R XN \^R_N VZ PN^VP[ QN \N^`R QRV _R^bVdV QRX QV\N^`VY RZ`[ QV 

_NXa`R YRZ`NXR QRV _[TTR``V N PaV g N\\XVPN`N Y V_a^N QV _VPa^RddN QRX ^VP[bR^[ VZ CD= [ 

QRXX"N__RTZNdV[ZR VZ PN_N QV Pa^N R Pa_`[QVN)

? _[TTR``V QR_`VZN`N^V QV ]aR_`V VZ`R^bRZ`V _[Z[ TXV VZ`R^ZN`V PUR R_P[Z[ QNTXV CD= #R ]aRXXV PUR 

a_PV^NZZ[ QNXXR F;AG$ \R^ @<; #XVPRZdN SVZNXR QV R_\R^VYRZ`[$ [ @J #XVOR^`e bVTVXN`N$6

-) ?Z`R^bRZ`V \R^ TN^NZ`V^R VX SaZdV[ZNYRZ`[ QRXXR _RdV[ZV \_VPUVN`^VPUR VZ`R^ZR NTXV V_`V`a`V 

\RZV`RZdVN^V)

? _[TTR``V QR_`VZN`N^V _[Z[ QR`RZa`V P[Z QV_`a^O[ YRZ`NXR' P[Z \N^`VP[XN^R ^VSR^VYRZ`[ NXXR 

SN``V_\RPVR QV_PV\XVZN`R QNTXV N^`VP[XV ,,, R ,,- QRX :DF -.+*-+++ R NV _[TTR``V QV PaV NXX"N^`VP[X[ ,/3 

QRX 9[QVPR DRZNXR' PUR VZ \N__N`[ \[`RbNZ[ R__R^R N__RTZN`V NTXV CD=' R PUR VZ Sa`a^[ _N^NZZ[ 

N__RTZN`V NXXR _RdV[ZV \_VPUVN`^VPUR QRQVPN`R ZRTXV V_`V`a`V \RZV`RZdVN^V)

.) ?Z`R^bRZ`V \R^ TN^NZ`V^R VX SaZdV[ZNYRZ`[ QRXXR F;AG #_[X[ ^VSR^V`R N F;AG TVe RbRZ`aNXYRZ`R 

N``VbNOVXV$

? _[TTR``V QR_`VZN`N^V _[Z[ \R^_[ZR PaV _[Z[ N\\XVPN`R XR YV_a^R QV _VPa^RddN QR`RZ`VbN QRX ^VP[bR^[ 

CD= R QRXX"N__RTZNdV[ZR N PN_N QV Pa^N R Pa_`[QVN)

7XXN QN`N [QVR^ZN' XN _V`aNdV[ZR ^RXN`VbN NXX"V`R^ QV N\\^[bNdV[ZR QRV \^[T^NYYV ^RTV[ZNXV QV a`VXVdd[ QRV 

_aQQR``V SVZNZdVNYRZ`V g VXXa_`^N`N ZRXXN HNORXXN 0)
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9[YR RYR^TR QNXXN `NORXXN' Z[Z UNZZ[ `^N_YR__[ aZ \^[T^NYYN QV a`VXVdd[ QRV SVZNZdVNYRZ`V XR 

FRTV[ZV5 <^VaXV JRZRdVN =VaXVN' JNXXR Q"7[_`N' 9NY\NZVN' 9NXNO^VN R GN^QRTZN R XR D^[bVZPR 7a`[Z[YR 

QV H^RZ`[ R QV 8[XdNZ[6

>NZZ[ `^N_YR__[ aZ \^[T^NYYN QV a`VXVdd[ QRV SVZNZdVNYRZ`V Z[Z P[ZS[^YR NXXR VZQVPNdV[ZV 

YVZV_`R^VNXV XR FRTV[ZV5 DVRY[Z`R' @[YON^QVN' IYO^VN' AN^PUR' A[XV_R' DaTXVN R GVPVXVN) =XV ISSVPV _[Z[ 

VZ N``R_N QRXXR VZ`RT^NdV[ZV [ Y[QVSVPUR ^VPUVR_`R)

>NZZ[ `^N_YR__[ aZ \^[T^NYYN QV a`VXVdd[ QRV SVZNZdVNYRZ`V P[ZS[^YR NXXR VZQVPNdV[ZV YVZV_`R^VNXV 

XR FRTV[ZV5 @VTa^VN' ;YVXVN F[YNTZN' H[_PNZN' 7O^add[' JRZR`[ R @NdV[) DR^ ]aR_`R FRTV[ZV _[Z[ _`N`V 

\^RQV_\[_`V TXV _PURYV QV QRP^R`[ VZ`R^Y VZV_`R^VNXR QV N\\^[bNdV[ZR QRV \^[T^NYYV PUR' \R^ XR \^VYR / 

FRTV[ZV' _[Z[ NXX"R_NYR QRX A VZV_`R^[ QRXX"RP[Z[YVN R QRXXR SVZNZdR \R^ XN \^RXVY VZN^R P[ZPR^`NdV[ZR 

`RPZVPN) @N FRTV[ZR ;YVXVN F[YNTZN UN ^VPUVR_`[ XN _[_\RZ_V[ZR GHMM LUHS QV N\\^[bNdV[ZR QRX QRP^R`[ 

\R^PUf VZ`RZdV[ZN`N NQ N\\[^`N^bV Y[QVSVPUR)

@[ _`N`[ QRXX"V`R^ QV N\\^[bNdV[ZR QRV \^[TR``V g _VZ`R`VPNYRZ`R VXXa_`^N`[ ZRXXN `NO) 0)

-% @LHQP[[H[PTSL KLQQL @6<A

@"N^`) , QRXXN XRTTR ., YNTTV[ -+,/' Z) 3,' ZRXX"N\\[^`N^R Y[QVSVPNdV[ZV NXXN XRTTR Z) 4*-+,-' \^RbRQR' 

`^N X"NX`^[' aZ Za[b[ `R^Y VZR (  ., YN^d[ -+,0 (  \R^ XN PUVa_a^N QRTXV CD=' Z[ZPUf XN \[__VOVXV`e \R^ XR 

FRTV[ZV QV Y[QVSVPN^R RZ`^[ VX ,0 TVaTZ[ -+,/ V \^[T^NYYV \^R_RZ`N`V VZ \^RPRQRZdN ( TVe N\\^[bN`V 

QNX AVZV_`R^[ P[Z _\RPVSVP[ :)A) (  NX SVZR QV \^[bbRQR^R NXXN ^V]aNXVSVPNdV[ZR QRV Q V\N^`VY RZ`V QV 

_NXa`R YRZ`NXR R QV P[Z`RZR^R VX ZaYR^[ P[Y\XR__Vb[ QV \[_`V XR``[ QN ^RNXVddN^R ZRXXR _`^a ``a^R 

_NZV`N^VR)

4SLUHSL QHS MD WDMVUDYLPOH GHL QSPJSDNNL SHJLPODML

9VN_PaZ \^[T^NYYN QRbR P[Z`RZR^R XN QR_P^VdV[ZR P[Y\XR__VbN QRTXV VZ`R^bRZ`V \^[TR``aNXV P[Z 

X"VZQVPNdV[ZR QRX ZaYR^[' QRXX"aOVPNdV[ZR TR[T^NSVPN R QRXXR PN^N``R^V_`VPUR TRZR^NXV QRXXR _`^a ``a ^R QN 

^RNXVddN^R' ZRX ^V_\R``[ QRV ^R]aV_V`V SV__N`V QNX QRP^R`[ QRX AVZV_`^[ QRXXN _NXa`R' QV P[ZPR^`[ P[Z VX 

AVZV_`^[ QRXXN TVa_`VdVN QRX ,k [``[O^R -+,-' \^RbV_`[ QNXX"N^`VP[X[ . UHS$ P[YYN -' QRX QRP^R`[(XRTTR -- 

QVPRYO^R -+,,' Z) -,, P[ZbR^`V`[' P[Z Y[QVSVPNdV[ZV' QNXXN XRTTR ,2 SROO^NV[ -+,-' Z) 4) :RbR 

P[Z`RZR^R' NX`^R_h' aZN bNXa`NdV[ZR _aXXN QVYRZ_V[ZR R P[Y\[_VdV[ZR QRXXR ^V_[^_R aYNZR' R QRXXR 

_\RPVSVPUR P[Y\R`RZdR ZRPR__N^VR NXXN \VRZN SaZdV[ZNXV`e QRV _R^bVdV _NZV`N^V [\R^N`VbV Q[\[ 

X"VZ`R^bRZ`[6 Z[ZPUf S[^ZV^R VZS[^YNdV[ZV PV^PN XR Y[QNXV`e PUR _V VZ`RZQ[Z[ NQ[``N^R \R^ VX 

^R\R^VYRZ`[ QRXXR ^V_[^_R aYNZR)

CTZV _VZT[X[ \^[TR``[ QRbR P[Z`RZR^R5 VX _[TTR``[ N``aN`[^R' X"aOVPNdV[ZR' XN \[\[XNdV[ZR _R^bV`N' XN 

`V\[X[TVN QV VZ`R^bRZ`[ #^V_`^a``a^NdV[ZR [ Za[bN P[_`^adV[ZR$' VX ZaYR^[ QRV \[_`V XR``[' VX XVbRXX[ QV 

\^[TR``NdV[ZR' XN _a\R^SVPVR X[^QN \VNZN \R^ \[_`[ XR``[' V P[_`V _`VYN`V \R^ XR N``VbV`e _NZV`N^VR R \R^ XR 

YV_a^R QV _VPa^RddN' XN _`VYN QRV `RY\V QV \^[TR``NdV[ZR' QV N\\NX`NOVXV`e R XN _`VYN QRV `RY\V QV 

^RNXVddNdV[ZR QRXX"[\R^N)
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?X \^[T^NYYN QRbR P[Y\^RZQR^R XN QRSVZVdV[ZR QV aZ  _V_`RYN QV VZQVPN`[^V' PN\NPR QV S[^ZV^R 

VZS[^YNdV[ZV _aX ^NTTVaZTVYRZ`[ QRTXV [OVR``VbV' _VN P[ZPR^ZRZ`V XN ^RNXVddNdV[ZR R*[ X"NQRTaNYRZ`[ 

QRXXR _`^a ``a ^R PUR X"N``VbNdV[ZR R XN P[ZQadV[ZR QRV \^[T^NYYV `R^N\Ra`VP[(^VNOVXV`N`VbV)

G[Z[ \R^bRZa`V NTXV ISSVPV P[Y\R`RZ`V' RZ`^[ VX `R^Y VZR _`NOVXV`[ QRX ,0 YNTTV[ -+,.' V \^[T^NYY V QV 

`a``R XR FRTV[ZV `^NZZR ]aRXX[ QRXXN FRTV[ZR JRZR`[)

DR^`NZ`[' ZRX ^V_\R``[ QRXXR QV_\[_VdV[ZV bVTRZ`V' _[\^N _VZ`R`VddN`R' g _`N`N N``VbN`N XN \^[PRQa^N QV 

P[YYV__N^VNYRZ`[' P[Z X"VZbV[ QN \N^`R QRXX"CZ) XR AVZV_`^[' VZ QN`N -+ TVaTZ[ a)_)' NX D^R_VQRZ`R QRX 

9[Z_VTXV[ QRV AVZV_`^V QRXXN \^[\[_`N QV QVSSVQN NX D^R_VQRZ`R QRXXN FRTV[ZR JRZR`[) :[\[ NbR^ 

NP]aV_V`[ VX P[ZPR^`[ QN \N^`R QRX AVZV_`^[ QRXXN TVa_`VdVN VZ QN`N ,, [``[O^R -+,.' VX \^[PRQVYRZ`[ g 

_`N`[ N__RTZN`[ \R^ P[Y\R`RZdN NX AVZV_`^[ \R^ TXV NSSN^V ^RTV[ZNXV R XR Na`[Z[YVR' PUR VZ QN`N -3 

Z[bRYO^R -+,. UN S[^YNXYRZ`R QVSSVQN`[ VX D^R_VQRZ`R QRXXN FRTV[ZR JRZR`[ NQ NQRY\VR^R NTXV 

[OOXVTUV QV XRTTR ZRX `R^Y VZR QV ,0 TV[^ZV)

@N bNXa`NdV[ZR QRV \^[T^NYYV g _`N`N RSSR``aN`N P[ZTVaZ`NYRZ`R QNTXV ISSVPV P[Y\R`RZ`V QRXXN 

:V^RdV[ZR =RZR^NXR QRXXN \^[T^NYYNdV[ZR _NZV`N^VN R QRXXN :V^RdV[ZR =RZR^NXR QRXXN \^RbRZdV[ZR 

QRX AVZV_`R^[ QRXXN _NXa`R)

EaR_`N P[XXNO[^NdV[ZR UN P[Z_RZ`V`[ QV NZNXVddN^R' VZ \N^`VP[XN^R6 XN ^V_\[ZQRZdN QRV \^[T^NYYV 

^RTV[ZNXV NXXR QV_\[_VdV[ZV Z[^YN`VbR VZ [TTR``[' VZ YR^V`[ NXXN \^RQV_\[_VdV[ZR QV \VNZV PUR 

\^RbRQR__R^[ "M PEEMLJP QHS MH DYLHOGH TDOLUDSLH MPFDML GL QSHTD LO FDSLFP DMM LOUHSOP GL QSPJHUUL UHSDQHVULFP% 

SLDELMLUDULWL LOGLWLGVDML FKH DTTLFVSLOP LM GLSLUUP DMMH FVSH H LM SHLOTHSLNHOUP TPFLDMH$ OPOFKZ D IDWPSLSH 

M HTHFVYLPOH GL NLTVSH GL TLFVSHYYD DMUHSODULWH DM SLFPWHSP LO <=7 P DMM DTTHJODYLPOH D FDTH GL FVSD H FVTUPGLD"&

Ha``R XR FRTV[ZV UNZZ[ `RZa`[ P[Z`[ QV ]aR_`[ N_\R``[' NZPUR _R XR N^`VP[XNdV[ZV QV QR``NTXV[ Y[_`^NZ[ 

XVbRXXV QVbR^_V QV N\\^[S[ZQVYRZ`[' P[_N \R^NX`^[ \^RbRQVOVXR Z[Z R__RZQ[ VZQVbVQaN`[ QNXXN 

Z[^YN`VbN aZ[ _PURYN QV ^VSR^VYRZ`[)

GV \^RPV_N PUR' NV _RZ_V QRXX"N^`) . QRX QRP^R`[ VZ`R^Y VZV_`R^VNXR -3 QVPRYO^R -+,-' XR FRTV[ZV 

@[YON^QVN R JNXXR : "7[_`N' 7O^add[ R A[XV_R' H[_PNZN R IYO^VN UNZZ[ \^[\[_`[ aZ \^[T^NYYN 

aZV`N^V[) @"NPP[^Q[ `^N ]aR_`R FRTV[ZV \^RbRQR PUR TXV VZ`R^ZN`V ^R_VQRZ`V VZ JNXXR Q"7[_`N' IYO^VN R 

A[XV_R _VNZ[ [_\V`N`V ZRXXR F;AG' ^V_\R``VbNYRZ`R' QRXXR FRTV[ZV @[YON^QVN' H[_PNZN R 7O^add[' 

SR^Y[ ^R_`NZQ[ X"VY\RTZ[ N \^RZQR^XV VZ PN^VP[ ZRV \^[\^V _R^bVdV `R^^V`[^VNXV' ]aNZQ[ ^V`RZa`V 

QVYV__VOVXV)

7 _RTaV`[ QRXX"V_`^a``[^VN RSSR``aN`N QNTXV ISSVPV P[Y\R`RZ`V QRX A VZV_`R^[ QRXXN GNXa`R' _aXXN ON_R QRV 

^R]aV_V`V _`NOVXV`V QNX QRP^R`[ VZ`R^YVZV_`R^VNXR ,k [``[O^R -+,-' QNX QRP^R`[ VZ`R^Y VZV_`R^VNXR -3 

QVPRYO^R -+,- R QV ]aNZ`[ \^RbV_`[ QNX QRP^R`[(XRTTR -- SROO^NV[ -+,,' Z) -,,' P[ZbR^`V`[' P[Z 

Y[QVSVPNdV[ZV' QNXXN XRTTR ,2 SROO^NV[ -+,-' Z)4 R _)Y)' P[Z \N^`VP[XN^R ^VSR^VYRZ`[ NXX"N^`VP[X[ .%UHS$ 

\Vj b[X`R PV`N`[ #\R^P[^_V `R^N\Ra`VP[(^VNOVXV`N`VbV$' XR :V^RdV[ZV VZ`R^R__N`R UNZZ[ R_\^R__[ \N^R^R 

SNb[^Rb[XR _aV \^[T^NYYV \^R_RZ`N`V' SN``N R_PXa_V[ZR QRX JRZR`[' QNXXR FRTV[ZV5 DVRY[Z`R' 

@[YON^QVN(JNXXR :"7[_`N' <^VaXV JRZRdVN =VaXVN' @VTa^VN' ;YVXVN F[YNTZN' H[_PNZN(IYO^VN' 

AN^PUR' @NdV[' 7O^add[(A[XV_R' 9NY\NZVN' DaTXVN' 8N_VXVPN`N' 9NXNO^VN' GVPVXVN R GN^QRTZN)

DR^ QR``R FRTV[ZV _V g \^[PRQa`[ N ^VPUVRQR^R NX A VZV_`R^[ QRXX"RP[Z[Y VN R QRXXR SVZNZdR VX P[ZPR^`[ 

`RPZVP[ SVZNZdVN^V[ \^[\RQRa`VP[ NXX"NQ[dV[ZR QRX :RP^R`[ QRX AVZV_`^[ QRXXN _NXa`R QV N__RTZNdV[ZR 
QRXXR ^V_[^_R)
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7XXN QN`N QRX .+ NT[_`[ -+,/' N _RTaV`[ QRXX"NP]aV_VdV[ZR QRX P[ZPR^`[ `RPZVP[ SVZNZdVN^V[ QRX 

AVZV_`R^[ QRXX"RP[Z[YVN R QRXXR SVZNZdR' _[Z[ _`N`V _[``[_P^V``V' QNX G[``[_RT^R`N^V[ QV G`N`[ QRXRTN`[ V 

QRP^R`V QRXXR FRTV[ZV5 DVRY[Z`R' @[YON^QVN(JNXXR : "7[_`N' <^VaXV JRZRdVN =VaXVN' @VTa^VN' ;YVXVN 

F[YNTZN' H[_PNZN(IYO^VN' AN^PUR' @NdV[' 7O^add[(A[XV_R' 9NY\NZVN' DaTXVN' 8N_VXVPN`N' 9NXNO^VN 

R GN^QRTZN) :R``V QRP^R`V' NP]aV_V`[ VX bV_`[ QV P[Z`^[XX[ QN \N^`R QRTXV [^TNZV P[Y\R`RZ`V' _[Z[ _`N`V 

\aOOXVPN`V _aXXN =NddR``N ISSVPVNXR)

BRXXN `NORXXN 1 _[Z[ R_\XVPV`N`V V `V`[XV QV PVN_PaZ VZ`R^bRZ`[ \R^ _VZT[XN FRTV[ZR' VX P[_`[ P[Y\XR__Vb[ 

QV R__[' VX ZaYR^[ QV \)X) QN ^RNXVddN^R' XR _[YYR PUR _N^NZZ[ [TTR``[ QV _aPPR__VbV \^[T^NYY V 

^RXN`VbV NX \[`RZdVNYRZ`[ QRV \R^P[^_V `R^N\Ra`VP[(^VNOVXV`N`VbV) @N `NORXXN 2 ^V\[^`N XN _`VYN QRV `RY\V 

QV \^[TR``NdV[ZR' N\\NX`NOVXV`e R QV ^RNXVddNdV[ZR)

?X ZaYR^[ P[Y\XR__Vb[ QRV \[_`V XR``[ ZRXXR _`^a ``a^R VZ R_NYR PUR _V \^RbRQR QV ^RNXVddN^R _[Z[ 44+' 

P[Z aZN N^`VP[XNdV[ZR QV _`^a ``a ^R ^R_VQRZdVNXV N QVSSR^RZ`R XVbRXX[ QV VZ`RZ_V`e N__V_`RZdVNXR) HNXR 

ZaYR^[ g VZSR^V[^R NX ZaYR^[ QRV _[TTR``V QR_`VZN`N^V QRXXR Y V_a^R QV _VPa^RddN NX .,*,-*-+,,) @N 

^VQadV[ZR' P[YR TVe QR``[' g Q[ba`N NXXN \^[T^R__VbN N``VbNdV[ZR QRV \^[T^NYY V QV QVYV__V[ZR' PUR 

UNZZ[ P[Z_RZ`V`[ X"a_PV`N QNTXV CD= QRV _[TTR``V  QVYV__VOVXV )

GV ^V`VRZR' \R^`NZ`[' PUR VX ZaYR^[ QV 44+ \[_`V ?R``[ _VN P[R^RZ`R P[Z V P[Z`RZa`V QRV \^[T^NYYV 

\^R_RZ`N`V QNXXR FRTV[ZV R N\\^[bN`V' SR^Y[ ^R_`NZQ[ PUR `NXR Q[`NdV[ZR \[`^e _aOV^R' ZRX Sa`a^[' aZN 

^VQadV[ZR' VZ ^N\\[^`[ NXX"VY\?RYRZ`NdV[ZR QRXX"N\\XVPNdV[ZR QV Y V_a^R QV _VPa^RddN NX`R^ZN`VbR' 

\^RbV_`R QNXXN XRTTR' VQ[ZRR NQ N__VPa^N^R NXXN \R^_[ZN VZSR^YN QV YRZ`R Pa^R NQRTaN`R' P[Z 

NSSVQNYRZ`[ NV _R^bVdV _NZV`N^V `R^^V`[^VNXV) ? \^[T^NYYV ^RTV[ZNXV' P[YR g Z[`[' _[Z[ SVZNXVddN`V Z[Z 

`NZ`[ NX YNZ`RZVYRZ`[ QRV _[TTR``V VZ ]aR_`V[ZR \^R__[ TXV CD= [ XR _`^a ``a ^R NX`R^ZN`VbR' ORZ_h 

NXX"N``VbNdV[ZR QV \^[T^NYYV `R^N\Ra`VP[(^VNOVXV`N`VbV' T^NdVR NX \[`RZdVNYRZ`[ QRV _R^bVdV `R^^V`[^VNXV 

QV _NXa`R YRZ`NXR)

?Z `a``V V \^[T^NYYV ^RTV[ZNXV' N\\^[bN`V NV _RZ_V QRX \Vj b[X`R PV`N`[ QRP^R`[ VZ`R^Y VZV_`R^VNXR 

-3*,-*-+,-' _[Z[ \^RbV_`V VZ`R^bRZ`V SVZNXVddN`V NX _a\\[^`[  R NX \[`RZdVNYRZ`[ QRV \R^P[^_V 

`R^N\Ra`VP[(^VNOVXV`N`VbV R' \Vj VZ TRZR^NXR' NXXN ^V]aNXVSVPNdV[ZR QRXX"N__V_`RZdN `R^^V`[^VNXR \_VPUVN`^VPN)

GV VXXa_`^NZ[ QV _RTaV`[' V \^[T^NYYV QV PVN_PaZN FRTV[ZR' P[YR _VZ[``VPNYRZ`R ^N\\^R_RZ`N`V ZRXXR 

`NORXXR 1 R 2 NXXRTN`R5

m FRTV[ZR DVRY[Z`R ( VX \^[T^NYYN \^RbRQR XN ^RNXVddNdV[ZR QV Z) - _`^a ``a ^R ^R_VQRZdVNXV _V`aN`R VZ 

\^[bVZPVN QV 8VRXXN R 7XR__NZQ^VN' \R^ aZ P[_`[ `[`NXR QV ,-'1 YVXV[ZV QV Ra^[) ;" \^RbV_`N XN 

^RNXVddNdV[ZR QV Z) 2+ \[_`V XR``[' QV PaV Z) /+ ZRXXN _`^a ``a^N VZ \^[bVZPVN QV 8VRXXN) ?Z 4 YR_V g 

\^RbV_`[ VX `RY\[ QV \^[TR``NdV[ZR R N\\NX`NOVXV`e R VZ -/ YR_V g _`VYN`N XN ^RNXVddNdV[ZR QRXXR 

[\R^R) @N FRTV[ZR UN \^RNZZaZPVN`[ XN `^N_YV__V[ZR QV aZ Za[b[ \^[T^NYYN ^V_\R``[ N ]aRXX[ TVe 

N\\^[bN`[ P[Z :)A) QRX ,4 QVPRYO^R -+,.)

m FRTV[ZR @[YON^QVN ( VX \^[T^NYYN \^RbRQR XN ^RNXVddNdV[ZR QV Z) / _`^a ``a^R ^R_VQRZdVNXV \R^ aZ 

P[_`[ P[Y\XR__Vb[ QV ./ YVXV[ZV QV Ra^[) ;" \^RbV_`N XN ^RNXVddNdV[ZR QV Z) -/+ \[_`V XR``[' QV PaV Z) 

,-+ ZRXXN _`^a``a^N ^V]aNXVSVPN`N QRXX"CD= QV 9N_`VTXV[ZR QRXXR G`VbVR^R) @R NX`^R . _`^a ``a ^R UNZZ[ 

aZN Q[`NdV[ZR QV Z) /+ \[_`V XR``[ R _[Z[ aOVPN`R ZRXXR \^[bVZPVR QV 9[Y[' 8^R_PVN R AVXNZ[) ? 

`RY\V QV ^RNXVddNdV[ZR _[Z[ _`VYN`V QNV -+ NV .- YR_V) @N FRTV[ZR UN \^R_RZ`N`[' VZ QN`N ,, XaTXV[ 

-+,/' aZ Za[b[ \^[T^NYYN ^V_\R``[ N ]aRXX[ TVe N\\^[bN`[ QNX A VZV_`R^[ P[Z :)A) ,/ TRZZNV[ 
-+,/)
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m FRTV[ZR JRZR`[ (  7 _RTaV`[ QRXXN \^R_RZ`NdV[ZR QN \N^`R QRXXN ^RTV[ZR JRZR`[ QV aZ \^[TR``[ 

PUR g _`N`[ bNXa`N`[ QN \N^`R QRTXV aSSVPV QRX A VZV_`R^[ QRXXN _NXa`R PN^RZ`R QRV ^R]aV_V`V \^R_P^V``V 

QNXXN XRTTR' VX A VZV_`^[ QRXXN _NXa`R QS\ UHNQPSH P[Z Z[`N ,. SROO^NV[ -+,/ ^N\\^R_RZ`NbN NX 

AVZV_`^[ QRXXN TVa_`VdVN R NX AVZV_`^[ QRTXV NSSN^V ^RTV[ZNXV PUR _RYO^NbNZ[ ^RNXVddN`R XR 

P[ZQVdV[ZV \R^ ^V\^RZQR^R XN \^[PRQa^N QV P[YYV__N^VNYRZ`[) 7 _RTaV`[  QV aX`R^V[^V 

_[XXRPV`NdV[ZV QN \N^`R QRX AVZV_`R^[ XN FRTV[ZR JRZR`[ \^R_RZ`NbN aX`R^V[^V VZ`RT^NdV[ZV) @N 

FRTV[ZR UN QN`[' ZRX YR_R QV N\^VXR -+,/' QRSVZVdV[ZR NX \^[T^NYYN TVe \^R_RZ`N`[' YN _[X`NZ`[ 

\R^ XN \N^`R ^RXN`VbN NXXN ^RNXVddNdV[ZR QRXXN F;AG' NbRZQ[ NPPNZ`[ZN`[ NX Y[YRZ`[ aZN ]a[`N 

\R^ VX \[`RZdVNYRZ`[ QRV _R^bVdV `R^^V`[^VNXV \_VPUVN`^VPV ^RTV[ZNXV N _a\\[^`[  QRX _a\R^NY RZ`[ 

QRTXV CD=) G[X[ ZRV \^VYV TV[^ZV QV _R``RYO^R -+,/ XN FRTV[ZR JRZR`[ UN S[^ZV`[ `a``V TXV 

RXRYRZ`V \^R_P^V``V PUR _[Z[ N``aNXYRZ`R NXXN bNXa`NdV[ZR QRTXV aSSVPV P[Y\R`RZ`V QRX AVZV_`R^[)

m FRTV[ZR <^VaXV JRZRdVN = Va XVN  ( XN FRTV[ZR \^RbRQR' ZRX \^VY[ \^[T^NYYN \^R_RZ`N`[' XN 

^RNXVddNdV[ZR QV , ^R_VQRZdN VZ \^[bVZPVN QV D[^QRZ[ZR Q[`N`N QV Z),+ \[_`V XR``[' \R^ aZ P[_`[ 

P[Y\XR__Vb[ QV ,'01 YVXV[ZV QV Ra^[) ? `RY\V QV \^[TR``NdV[ZR R N\\NX`NOVXV`e _[Z[ _`VYN`V VZ /-0 

TT) R ]aRXXV QV ^RNXVddNdV[ZR VZ /++ TT)) @N FRTV[ZR' ZRXX"NYOV`[ QRX SVZNZdVNYRZ`[ 

P[Y\XR__VbNYRZ`R N__RTZN`[' UN VZQVbVQaN`[ aZN _[YYN \N^V N ,'+/ YVXV[ZV QV Ra^[ QN QR_`VZN^R' 

P[Z _aPPR__Vb[ \^[T^NYYN' N VZ`R^bRZ`V SVZNXVddN`V NX _a\\[^`[  R \[`RZdVNYRZ`[ QRV \R^P[^_V 

`R^N\Ra`VP[(^VNOVXV`N`VbV' N``^NbR^_[ VZ`R^bRZ`V QV ^V]aNXVSVPNdV[ZR _`^a ``a^NXR QRV _R^bVdV `R^^V`[^VNXV) 

@N FRTV[ZR UN \^R_RZ`N`[ X " V X  N\^VXR -+,/ aZ Za[b[ \^[T^NYYN ^V_\R``[ N ]aRXX[ TVe N\\^[bN`[ 

QNX AVZV_`R^[ P[Z :)A) -- [``[O^R -+,.)

m FRTV[ZR @VTa^VN ( XN FRTV[ZR \^RbRQR' ZRX \^VY[ \^[T^NYYN \^R_RZ`N`[' XN ^RNXVddNdV[ZR QV , 

^R_VQRZdN Q[`N`N QV Z) -+ \[_`V XR``[ VZ \^[bVZPVN QV @N G\RdVN' \R^ aZ  P[_`[ P[Y\XR__Vb[ QV /', 

YVXV[ZV QV Ra^[) ? `RY\V QV \^[TR``NdV[ZR \R^ N\\NX`NOVXV`e _[Z[ _`VYN`V VZ 4+ TT) ? `RY\V QV 

^RNXVddNdV[ZR _[Z[ _`VYN`V VZ 1,+ TT) @N FRTV[ZR' ZRXX"NYOV`[ QR@ SVZNZdVNYRZ`[ 

P[Y\XR__VbNYRZ`R N__RTZN`[' UN VZQVbVQaN`[ aZN _[YYN \N^V N ,'21 YVXV[ZV QV Ra^[ QN QR_`VZN^R' 

P[Z _aPPR__Vb[ \^[T^NYYN' N VZ`R^bRZ`V SVZNXVddN`V NX _a\\[^`[  R \[`RZdVNYRZ`[ QRV \R^P[^_V 

`R^N\Ra`VP[(^VNOVXV`N`VbV' N``^NbR^_[ VZ`R^bRZ`V QV ^V]aNXVSVPNdV[ZR _`^a ``a ^N XR  QRV _R^bVdV `R^^V`[^VNXV) 

7 `NX SVZR UN \^R_RZ`N`[ aZ[ _\RPVSVP[ \^[T^NYYN VZ QN`N 4 TRZZNV[ -+,/)

m FRTV[ZR ;YVXVN F[YNTZN ( XN FRTV[ZR \^RbRQR' ZRX \^VY[ \^[T^NYYN \^R_RZ`N`[' XN 

^RNXVddNdV[ZR QV , ^R_VQRZdN Q[`N`N QV Z) /+ \[_`V XR``[ VZ \^[bVZPVN QV FRTTV[ ;YVXVN' \R^ aZ P[_`[ 

P[Y\XR__Vb[ QV 2'.0 YVXV[ZV QV Ra^[) ? `RY\V QV \^[TR``NdV[ZR R N\\NX`NOVXV`e _[Z[ _`VYN`V VZ ,- 

YR_V) ? `RY\V QV ^RNXVddNdV[ZR _[Z[ _`VYN`V VZ ,2 YR_V) @N FRTV[ZR' ZRXX"NYOV`[ QRX SVZNZdVNYRZ`[ 

P[Y\XR__VbNYRZ`R N__RTZN`[' UN VZQVbVQaN`[ aZN _[YYN \N^V N -'44 YVXV[ZV QV Ra^[ QN QR_`VZN^R' 

P[Z _aPPR__Vb[ \^[T^NYYN' N VZ`R^bRZ`V SVZNXVddN`V NX _a\\[^`[  R \[`RZdVNYRZ`[ QRV \R^P[^_V 

`R^N\Ra`VP[(^VNOVXV`N`VbV' N``^NbR^_[ VZ`R^bRZ`V QV ^V]aNXVSVPNdV[ZR _`^a ``a^NXR QRV _R^bVdV `R^^V`[^VNXV) 

7 `NX SVZR UN \^R_RZ`N`[ aZ[ _\RPVSVP[ \^[T^NYYN VZ QN`N ,3 Z[bRYO^R -+,.)

m FRTV[ZV H[_PNZN(IYO^VN ( X"NPP[^Q[ VZ`R^^RTV[ZNXR _`V\aXN`[ `^N H[_PNZN R IYO^VN UN QRSVZV`[ aZ 

\^[T^NYYN aZV`N^V[ \R^ XN ^RNXVddNdV[ZR QV ^R_VQRZdR P[YaZV VZ PaV [_\V`N^R V _[TTR``V VZ`R^ZN`V
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\^[bRZVRZ`V QNXXR FRTV[ZV _`R__R) ;" \^RbV_`N XN ^RNXVddNdV[ZR QV Z) 2- \[_`V XR``[' P[Z QVbR^_N 

VZ`RZ_V`e QV Pa^N' VZ 0 _`^a ``a ^R ZRXXR \^[bVZPVR QV <V^RZdR' 7^Rdd[ R AN__N 9N^^N^N \R^ aZ P[_`[ 

P[Y\XR__Vb[ QV ,,'1 YVXV[ZV QV Ra^[) ? `RY\V QV ^RNXVddNdV[ZR _[Z[ _`VYN`V QN 4 N .+ YR_V' 

P[Z_VQR^N`[ PUR / QRV 0 VZ`R^bRZ`V P[Z_V_`[Z[ VZ ^V]aNXVSVPNdV[ZV [ ^V_`^a``a^NdV[ZV QV RQVSVPV TVe 

R_V_`RZ`V)

m FRTV[ZR @NdV[ ( VX \^[T^NYYN QRXXN FRTV[ZR @NdV[ \^RbRQR VX ^R_`Na^[ R VX ^V_NZNYRZ`[ QV - 

_`^a ``a ^R _V`aN`R ZRXXN PV``e QV F[YN6 R XN ^V_`^a``a^NdV[ZR QV aZ [_\RQNXR QV_YR__[ VZ \^[bVZPVN QV 

F[YN) ? \[_`V XR``[ \^RbV_`V _[Z[ Z) 40 \R^ aZ P[_`[ P[Y\XR__Vb[ QV ,2'2 YVXV[ZV QV Ra^[) ? `RY\V QV 

\^[TR``NdV[ZR R N\\NX`NOVXV`e bN^VNZ[ QN 4+ N .,+ TT) R ]aRXXV QV ^RNXVddNdV[ZR QN ,3+ N 2-+ TT) IZ[ 

QRTXV VZ`R^bRZ`V QV ^R_`Na^[ R ^V_NZNYRZ`[' ]aRXX[ _V`[ ZRXXN 7G@ F[YN 7' \^RbRQR' [X`^R NXXN 

^R_VQRZdN \R^ X"R_RPadV[ZR QRXXR Y V_a^R QV _VPa^RddN #F;AG$' XN ^V_`^a``a^NdV[ZR QRXXN ^R_`NZ`R 

\N^`R QRXX"RQVSVPV[ #PV^PN -+++ Y]$ QN QR_`VZN^R NQ N``VbV`e _[PVNXV R \ ^[Qa``VbR P[^^RXN`R NXXN 

^VNOVXV`NdV[ZR R N \R^P[^_V Q "VZ`RT^NdV[ZR RQ VZPXa_V[ZR _[PVNXR)

m FRTV[ZV 7O^add[(A[XV_R ( VX \^[T^NYYN VZ`R^^RTV[ZNXR QRXXR FRTV[ZV 7O^add[ R A[XV_R \^RbRQR' 

\R^ aZ P[_`[ P[Y\XR__Vb[ QV /'3 YVXV[ZV QV Ra^[' XN ^RNXVddNdV[ZR QV Z) -+ \[_`V XR``[ VZ aZN Za[bN 

_`^a ``a^N _V`aN`N VZ \^[bVZPVN QV 9UVR`V) ? `RY\V QV ^RNXVddNdV[ZR _[Z[ _`VYN`V VZ - NZZV R 4 YR_V)

m FRTV[ZR 9NY\NZVN ( XN FRTV[ZR 9NY\NZVN UN \^R_RZ`N`[ aZ \^[T^NYYN PUR \^RbRQR XN 

^RNXVddNdV[ZR QV 3 F;AG _V`aN`R ZRXXR \^[bVZPR QV 7bRXXVZ[' 8RZRbRZ`[' 9N_R^`N' BN\[XV R GNXR^Z[) 

CTZV _`^a ``a^N g Q[`N`N QV Z) -+ \[_`V XR``[' \R^ aZ `[`NXR QV Z) ,1+' P[Z aZ P[_`[ P[Y\XR__Vb[ 

\^RbV_`[ QV ,4'. YVXV[ZV QV Ra^[) @N _`VYN QRV `RY\V QV \^[TR``NdV[ZR R N\\NX`NOVXV`e bN^VN QN - N ,+ 

YR_V' YRZ`^R ]aRXXV QV ^RNXVddNdV[ZR `^N - R ,0 YR_V)

m FRTV[ZR DaTXVN ( XN FRTV[ZR DaTXVN UN \^R_RZ`N`[ aZ \^[T^NYYN QRX P[_`[ P[Y\XR__Vb[ QV ,+', 

YVXV[ZV QV Ra^[ \R^ P[Y\XR__VbV Z) 03 \[_`V XR``[' QN ^RNXVddN^_V VZ . \^R_VQV [_\RQNXVR^V QV_YR__V R 

^V]aNXVSVPN`V' _V`V VZ \^[bVZPVN QV 8^VZQV_V' HN^NZ`[ R <[TTVN) ? `RY\V QV \^[TR``NdV[ZR R N\\NX`NOVXV`e 

bN^VNZ[ QN ,3+ N -2+ TT)' ]aRXXV QV ^RNXVddNdV[ZR _[Z[ \^RbV_`V ?Z ,- YR_V) @N FRTV[ZR' ZRXX"NYOV`[ 

QRX SVZNZdVNYRZ`[ P[Y\XR__VbNYRZ`R N__RTZN`[' UN VZQVbVQaN`[ aZN _[YYN \N^V N ,'13 YVXV[ZV QV 

Ra^[ QN QR_`VZN^R' P[Z _aPPR__Vb[ \^[T^NYYN' N VZ`R^bRZ`V SVZNXVddN`V NX _a\\[^`[  R 

\[`RZdVNYRZ`[ QRV \R^P[^_V `R^N\Ra`VP[(^VNOVXV`N`VbV' N``^NbR^_[ VZ`R^bRZ`V QV ^V]aNXVSVPNdV[ZR 

_`^a``a^NXR QRV _R^bVdV `R^^V`[^VNXV)

m FRTV[ZR 8N_VXVPN`N ( XN FRTV[ZR 8N_VXVPN`N UN \^R_RZ`N`[ aZ \^[T^NYYN PUR \^RbRQR X"a`VXVdd[ QV 

\N^`R QRXXN _[YYN N__RTZN`N \R^ XN ^RNXVddNdV[ZR' VZ \^[bVZPVN QV D[`RZdN' QV , _`^a ``a ^N _NZV`N^VN 

NX`R^ZN`VbN NXX"CD= Q[`N`N QV Z) 0 \[_`V XR``[) ?X P[_`[ P[Y\XR__Vb[ g PV^PN 02,)+++ Ra^[) ? `RY\V QV 

\^[TR``NdV[ZR R QV N\\NX`NOVXV`e _[Z[ SV__N`V VZ 1 YR_V6 _RY\^R VZ 1 YR_V _[Z[ \^RbV_`V V `RY\V QV 

^RNXVddNdV[ZR) @N FRTV[ZR' ZRXX"NYOV`[ QRX SVZNZdVNYRZ`[ P[Y\XR__VbNYRZ`R N__RTZN`[' UN 

VZQVbVQaN`[ aZN _[YYN \N^V N 2+4)+++ Ra^[ QN QR_`VZN^R' P[Z _aPPR__Vb[ \^[T^NYYN' N VZ`R^bRZ`V 

SVZNXVddN`V NX _a\\[^`[ R \[`RZdVNYRZ`[ QRV \R^P[^_V `R^N\Ra`VP[( ^VNOVXV`N`VbV N``^NbR^_[ VZ`R^bRZ`V 

QV ^V]aNXVSVPNdV[ZR _`^a ``a^NXR QRV _R^bVdV `R^^V`[^VNXV)
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m FRTV[ZR 9NXNO^VN ( XN FRTV[ZR 9NXNO^VN UN QR_`VZN`[ VX SVZNZdVNYRZ`[ N__RTZN`[ NXXN ^RNXVddNdV[ZR 

R ^V]aNXVSVPNdV[ZR QV - _`^a ``a ^R ^R_VQRZdVNXV _V`R VZ \^[bVZPVN QV 9N`NZdN^[ R 9[_RZdN' \R^ 

P[Y\XR__VbV Z) 1+ \[_`V XR``[ R aZ P[_`[ P[Y\XR__Vb[ QV 1'4 YVXV[ZV QV Ra^[) G[Z[ \^RbV_`V `RY\V QV 

\^[TR``NdV[ZR R N\\NX`NOVXV`e QN . N 2 YR_V YRZ`^R ]aRXXV Q V ^RNXVddNdV[ZR _[Z[ VZQVPN`V VZ . ( ,/ 

YR_V)

m FRTV[ZR GN^QRTZN ( VX \^[T^NYYN \^R_RZ`N`[ \^RbRQR XN ^RNXVddNdV[ZR QV , ^R_VQRZdN \R^ 

X"R_RPadV[ZR QRXXR Y V_a^R QV _VPa^RddN _V`aN`N VZ \^[bVZPVN QV GN__N^V' P[Z aZN Q[`NdV[ZR 

P[Y\XR__VbN QV Z) /+ \[_`V XR``[ R aZ P[_`[ P[Y\XR__Vb[ QV 1 YVXV[ZV QV Ra^[) ? `RY\V QV 

\^[TR``NdV[ZR R N\\NX`NOVXV`e _[Z[ SV__N`V VZ ,3 YR_V6 ]aRXXV QV ^RNXVddNdV[ZR _[Z[ QRSVZV`V VZ -/ 

YR_V)

@N bN^VNOVXV`e QRV P[_`V QV PaV NXXN `NO) 1' QV\RZQR QNXXR bN^VR ^RNX`e ZRXXR ]aNXV _V \^RbRQR QV ^RNXVddN^R 

XN _`^a``a^N' QNXXN `V\[X[TVN QRXXR _`R__R R QNX `V\[ Q"VZ`R^bRZ`[5 Za[bN P[_`^adV[ZR' ^V_`^a``a^NdV[ZR [ 

^V]aNXVSVPNdV[ZR)

2) @N _V`aNdV[ZR ZRXXN FRTV[ZR GVPVXVN

@N FRTV[ZR GVPVXVN UN \^R_RZ`N`[ aZ \^[T^NYYN PUR \^RbRQR aZ  P[_`[ P[Y\XR__Vb[ QV ,3',, 

YVXV[ZV QV Ra^[ N^`VP[XN`[ ZRXXN ^V_`^a``a^NdV[ZR R NQRTaNYRZ`[ SaZdV[ZNXR QV . \^R_VQV [_\RQNXVR^V 

QV_YR__V \R^ P[Y\XR__VbV Z) 3+ \[_`V XR``[' QV_`^VOaV`V VZ / _`^a ``a ^R _V`aN`R ZRXXR \^[bVZPVR QV 

9N`NZVN' 9NX`NZV__R``N R AR__VZN) ? `RY\V QV \^[TR``NdV[ZR R N\\NX`NOVXV`e _[Z[ VZQVPN`V VZ 4 YR_V6 

YRZ`^R QN ,/ N -+ YR_V _[Z[ QR`R^Y VZN`V V `RY\V QV ^RNXVddNdV[ZR QRXXR _`^a``a^R) ? \^[TR``V QV 

SN``VOVXV`e \^RbRQ[Z[' [X`^R NXXR F;AG' XN ^RNXVddNdV[ZR QV T^a\\V QV N\\N^`NYRZ`V QSHGLNLTTLPOL R 

\R^P[^_V QV ^VNOVXV`NdV[ZR \R^ V _[TTR``V ^VP[bR^N`V) ?Z[X`^R' XN FRTV[ZR' ZRXX"NYOV`[ QRX 

SVZNZdVNYRZ`[ P[Y\XR__VbNYRZ`R N__RTZN`[' UN VZQVbVQaN`[ aZN _[YYN \N^V N ,'01 YVXV[ZV QV 

Ra^[ QN QR_`VZN^R' P[Z _aPPR__Vb[ \^[T^NYYN' N VZ`R^bRZ`V SVZNXVddN`V NX _a\\[^`[  R 

\[`RZdVNYRZ`[ QRV \R^P[^_V `R^N\Ra`VP[(^VNOVXV`N`VbV' N``^NbR^_[ VZ`R^bRZ`V QV ^V]aNXVSVPNdV[ZR 

_`^a``a^NXR QRV _R^bVdV `R^^V`[^VNXV)

=XV _`N`a`V QV Na`[Z[YVN QRXXR ^RTV[ZV NQ Na`[Z[YVN _\RPVNXR' N\\^[bN`V P[Z XRTTV P[_`V`adV[ZNXV' 

\^RbRQ[Z[ PUR XR ^RXN`VbR Z[^YR QV N``aNdV[ZR _VNZ[ QR``N`R P[Z N\\[_V`V QRP^R`V XRTV_XN`VbV' 

RYNZN`V _a \^[\[_`N QV aZN 9[YYV__V[ZR \N^V`R`VPN #_V bRQN' \R^ ]aNZ`[ P[ZPR^ZR XN ^RTV[ZR 

GVPVXVNZN' X"N^`VP[X[ /. QRXX[ G`N`a`[ _\RPVNXR N\\^[bN`[ P[Z F):)@) ,0 YNTTV[ ,4/1' Z) /00' 

P[ZbR^`V`[ VZ XRTTR P[_`V`adV[ZNXR -1 SROO^NV[ ,4/3' Z) - $)

HNXR \^VZPV\V[ QV Na`[Z[YVN g _`N`[ SN``[ _NXb[ R_\^R__NYRZ`R _VZ QNXX"NbbV[ QRX \^[PR__[ 

Z[^YN`Vb[ QV ^V[^QVZ[ QRXXR YRQVPVZN \RZV`RZdVN^VN) ?X QRP^R`[ XRTV_XN`Vb[ Z) -.+*,444' NXX"N^`VP[X[ 

4' QV_\[ZRbN PUR  \R^ VX `^N_SR^VYRZ`[ QRXXR SaZdV[ZV QV PaV NX \^R_RZ`R QRP^R`[ XRTV_XN`Vb[ _V 

\^[bbRQR' \R^ XR FRTV[ZV N _`N`a`[ _\RPVNXR R \R^ XR \^[bVZPR Na`[Z[YR QV H^RZ`[ R QV 8[XdNZ[' P[Z 

Z[^YR QV N``aNdV[ZR NV _RZ_V QRV ^V_\R``VbV _`N`a`V )

CPP[^^R RbVQRZdVN^R PUR' \R^ ]aNZ`[ P[ZPR^ZR' _\RPVSVPNYRZ`R' XN ^RTV[ZR GVPVXVNZN' VZ YN`R^VN QV 

_NZV`e \RZV`RZdVN^VN g _`N`[ RYNZN`[ R_PXa_VbNYRZ`R VX QRP^R`[ XRTV_XN`Vb[ -+ TVaTZ[ -++0' Z) ,-0' 

^RPNZ`R  B[^YR QV N``aNdV[ZR QRXX[ G`N`a`[ _\RPVNXR QRXXN ^RTV[ZR _VPVXVNZN' P[ZPR^ZRZ`V VX 

`^N_SR^VYRZ`[ QV SaZdV[ZV VZ YN`R^VN QV YRQVPVZN \RZV`RZdVN^VN ' NV _RZ_V QRX ]aNXR _[Z[ _`N`R
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`^N_SR^V`R NXXN ^RTV[ZR XR SaZdV[ZV _NZV`N^VR QV PaV NXX"N^`VP[X[ 3 QRX ^VPUVNYN`[ Q)XT_) Z) -.+*,444 P[Z 

^VSR^VYRZ`[  NV _[XV _R``[^V QRXXN \^RbRZdV[ZR R QRXX"N__V_`RZdN NV QR`RZa`V R NTXV VZ`RYN`V 

`[__VP[QV\RZQRZ`V )

7 `a``"[TTV' VZbRPR' Z[Z ^V_aX`N NZP[^N RYNZN`[ NXPaZ QRP^R`[ XRTV_XN`Vb[ \R^ VX `^N_SR^VYRZ`[' VZ 

\N^`VP[XN^R' QRXXR SaZdV[ZV ^RXN`VbR NTXV [_\RQNXV \_VPUVN`^VPV TVaQVdVN^V)

GV QRbR [__R^bN^R PUR VX `^N_SR^VYRZ`[ QRXXR \^RQR``R SaZdV[ZV' N``VZRZ`V NTXV [_\RQNXV \_VPUVN`^VPV 

TVaQVdVN^V' _V P[ZSVTa^N ]aNXR \^R_a\\[_`[ R P[ZQVdV[ZR ZRPR__N^VN \R^ \[`R^ \^[PRQR^R NXXN 

P[ZP^R`N N__RTZNdV[ZR QRXXR _`^aYRZ`NXV ^V_[^_R SVZNZdVN^VR' P[Y\^R_R ]aRXXR QR_`VZN`R NXXN 

^RNXVddNdV[ZR R ^VP[ZbR^_V[ZR QRXXR _`^a``a^R' QV PaV NXX"N^`VP[X[ .(`R^ QRX Q)XT_) Z) -,,*-+,,) B[Z 

\ai P[Z_VQR^N^_V VZ NXPaZ Y[Q[ NYYV__VOVXR X"N__RTZNdV[ZR QV `NXV ^V_[^_R SVZNZdVN^VR \R^ 

X"R_R^PVdV[ QV SaZdV[ZV PUR NX Y[YRZ`[ Z[Z ^VRZ`^NZ[ ZRXXN `V`[XN^V`e QRXXN ^RTV[ZR GVPVXVN' VZ ]aNZ`[ 

Z[Z NZP[^N `^N_SR^V`R _RP[ZQ[ XR \^[PRQa^R _`NOVXV`R QNXXN Z[^YN`VbN bVTRZ`R)

/% ?VTWULXXPZL

B[Z[_`NZ`R VX QVSSR^VYRZ`[ NX ., YN^d[ -+,0 QRX `R^Y VZR \R^ XN PUVa_a^N QRTXV CD=' _aXXN ON_R QRV 

QN`V VZ \[__R__[ QRX A VZV_`R^[ QRXXN _NXa`R N\\N^R Z[Z ^RNXV_`VP[ PUR XR FRTV[ZV ^VR_PNZ[ N 

^RNXVddN^R R ^VP[ZbR^`V^R XR _`^a``a^R RZ`^[ XN \^RQR``N QN`N) ?Z PN_[ QV YNZPN`[ ^V_\R``[ 

QRXX"NZdVQR``N QN`N' [bbR^[ VZ PN_[ QV YNZPN`[ P[Y\XR`NYRZ`[ QRXXR _`^a ``a ^R ZRX `R^YVZR 

\^RbV_`[ QNV \^[T^NYYV ^RTV[ZNXV' g SR^YN VZ`RZdV[ZR QRV AVZV_`^V N``VbN^R XN \^[PRQa^N QV PaV 

NXX"N^`VP[X[ ,' P[YYN -' QRXXN XRTTR .+ YNTTV[ -+,/' Z) 3,' \^[PRQa^N PUR P[Z_RZ`R NX =[bR^Z[ QV 

\^[bbRQR^R VZ bVN _[_`V`a`VbN NV _RZ_V QRXX"N^`VP[X[ *%UHS$ P[YYN 4' QRX QRP^R`[(XRTTR -- QVPRYO^R 

-+,,' Z) -,,' P[ZbR^`V`[ P[Z Y[QVSVPNdV[ZV ZRXXN XRTTR ,2 SROO^NV[ -+,-' Z) 4)

GaXXN ON_R QRXXR bNXa`NdV[ZV ^R_R g ]aVZQV QV Za[b[ Na_\VPNOVXR aZ aX`R^V[^R QVSSR^VYRZ`[ QRX 

`R^YVZR QV PUVa_a^N QRTXV CD=)

@"NZdVQR``N \^[^[TN' `a``NbVN' Q[b^ROOR R__R^R NPP[Y\NTZN`N QNXXN \^RbV_V[ZR QV Y V_a^R 

Z[^YN`VbR SVZNXVddN`R N P[Z_RZ`V^R XN ^RNXVddNdV[ZR R ^VP[ZbR^_V[ZR QRXXR NZdVQR``R _`^a ``a ^R RZ`^[ 

`RY\V PR^`V6 N `NX SVZR _V ^V`RZT[Z[ `a``[^N bNXVQR XR \^[\[_`R S[^YaXN`R ZRXXN \^RPRQRZ`R FRXNdV[ZR 

VZbVN`N NX DN^XNYRZ`[5 Y V_a^R Z[^YN`VbR b[X`R N _RY\XVSVPN^R R ^NdV[ZNXVddN^R XR \^[PRQa^R 

NYYVZV_`^N`VbR6 \[__VOVXV`e QV NbbNXR^_V QRX _VXRZdV[(N__RZ_[ \R^ XR Na`[^VddNdV[ZV NYYVZV_`^N`VbR 

^VPUVR_`R N XVbRXX[ X[PNXR)

@R YV_a^R Z[^YN`VbR QV _RY\XVSVPNdV[ZR N\\NV[Z[ ZRPR__N^VR VZ ]aNZ`[ X"V`R^ \^[PRQa^NXR 

^VPUVR_`[ \R^ XN \^[TR``NdV[ZR R XN ^RNXVddNdV[ZR QRXXR _`^a ``a ^R #P[YR ^V_aX`N RbVQRZ`R QNV QN`V 

^V\[^`N`V ZRXXR `NORXXR$ _V QV_`NZdVN Z[`Rb[XYRZ`R QNV `R^Y VZV \^RbV_`V QNXXR \^RPRQRZ`V \^[^[TUR) 

<R^YV ^R_`NZQ[ V \^[SVXV QV _VPa^RddN' VX \^R_a\\[_`[ _[_`NZdVNXR \R^PUf ]aR_`[ \R^P[^_[ \[XV`VP[ R 

NYYVZV_`^N`Vb[ \^[_RTaN g XN YN`a^NdV[ZR QV aZN Za[bN PaX`a^N' aZ Za[b[ Y[Q[ QV TaN^QN^R 

NXXN PUVa_a^N QRTXV CD= R QRXXR \^[OXRYN`VPUR P[ZZR__R' aZN N``RZdV[ZR ]aNXVSVPN`N QRTXV N``[^V 

\[XV`VPV R QRV YRddV QV VZS[^YNdV[ZR) GV PR^PUR^e QV XNb[^N^R P[Z VZ`R^bRZ`V b[X`V N P[Z`^N_`N^R VX 
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