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<ccfX]bUh]cb�å �BbZcfaUh]cb� Xi�IUf`YaYbh*

NbY� gvf]Y�XY� eiYgh]cbg�]XYbh]eiYg�dfvgYbhvYg�dUf�`Y�gvbUhYif�=Y�;Y`XYf�s�
X]jYfg�XvdUfhYaYbhg�a]b]ghvf]Y`g�U�`Y�avf]hY�XY�aYhhfY�Yb�`ia]wfY�`Y�ZU]h�eiY�
WcbhfU]fYaYbh� Ui� Q BQ Y� g]wW`Y� c}� hcihYg� `Yg� fY`Uh]cbg� Ylhvf]YifYg� gY� hfci)
jU]Ybh� WcbWYbhfvYg� YbhfY� `Yg� aU]bg� Xi� a]b]ghwfY� XYg� :ZZU]fYg� vhfUb[wfYg(�
Ui^cifXè\i](� `Yg� UihfYg� a]b]ghwfYg� m � ^ciYbh� ib� f|`Y� hfwg� UWh]Z� XUbg� `Y�
XcaU]bY�aUhvf]Y`� ei]�fY`wjY� XY� `Yif� WcadvhYbWY*

EYg�fvdcbgYg�^igh]Z]YfU]Ybh�ibY�vhiXY�XèYbgYaV`Y*�O*�bchUaaYbh�`Yg�eiYg)
h]cbg� 6
å � bÅ�0� Xi�.1� cWhcVfY� -545� Ui�gYWfvhU]fY�XèphUh�s�`è>bj]fcbbYaYbh� 6� 0[RR#�

>#?#!� LvbUh(� -545)-55,(� bÅ� ./� Xi�.,�aUfg� -55,
å � bÅ�2�Xi�.1�cWhcVfY�-545�Ui�a]b]ghfY�XYg�I*M*M*(�0[RR#�>#?#!�LvbUh(� -545)�

-55,(� bÅ� --� Xi� -5� XvWYaVfY� -545�7
å � bÅ� -.� Xi� .1� cWhcVfY� -545� Ui� a]b]ghfY� XY� `U� =vZYbgY� bUh]cbU`Y(� 0[RR#�

>#?#!� LvbUh(� -545)-55,(� bÅ� -2� Xi� /,� ^Ubj]Yf� -55,�7
å � bÅ� -3� Xi� .1� cWhcVfY� -545� Ui�a]b]ghfY� XYg�?]bUbWYg(�0[RR#� >#?#!� LvbUh(�

-545)-55,(� bÅ� 4� Xi� .4�bcjYaVfY� -545�7
å � bÅ� -/-� Xi� /,�aU]� -55,(�0[RR#� >#?#!� LvbUh(� -545)-55,(�bÅ� /4� Xi� /� ^i]``Yh�

-55,*
NbY� vhiXY� UddfcZcbX]Y� XY� `U� eiYgh]cb� ZYfU]h� UddUfUzhfY� ib� XciV`Y� dfc)

V`waY*� Mcih� XèUVcfX� WY`i]� Xi� Wcbhf|`Y�dUf� `Y�a]b]ghwfY� XYg�:ZZU]fYg� vhfUb)
[wfYg� gif� hcihYg� WYg� UWh]j]hvg� ]bhYfbUh]cbU`Yg� X]gdYfgvYg*� EY� df]bW]dY� XY�
` èib]hv�XY�`è>hUh(� Wcfc``U]fY�XY�`è]a]hv�XY�`U�dYfgcbbY�^if]X]eiY(�YbhfUzbY�ibY�
fYgdcbgUV]`]hv�ib]eiY�eiY`�eiY�gc]h�`ècf[UbY� ei]�U[]h*�EU�eiYgh]cb�XY�gUjc]f�
ei]�dYih� Yb[U[Yf� ` è>hUh� dUf� XYg� UWhYg� XY� jc`cbhv(� dUf� XYg� UWWcfXg(� UddY``Y�
gUbg� XcihY� Uigg]� XYg�fvdcbgYg� biUbWvYg*� Mcih� WYW]�acbhfY� eiY�bcg� ZvXvfU)
`]ghYg(�avXigvg�dUf�`Y�dfcV`waY�XY�`U�fvdUfh]h]cb�XYg�dcijc]fg�YbhfY�Wcaai)
bUihvg� Yh� fv[]cbg� XèibY� dUfh� Yh� >hUh� WYbhfU`� XY� ` èUihfY(� ][bcfYbh� gidYfVY)
aYbh� eièib�dfcV`waY�UbU`c[iY�gY�dcgY�YbhfY�XvdUfhYaYbhg�a]b]ghvf]Y`g(�Ui�
gY]b�axaY�XY� `èYlvWih]Z*

EY� gYWcbX�dfcV`waY� Ygh� WY`i]� Xi� Wcbhf|`Y� dUf`YaYbhU]fY� ei]�Ygh� XèUVcfX�
ZcbWh]cb� XY� gcb�]bZcfaUh]cb(� `UeiY``Y� fYghY� hfwg� ZfU[aYbhU]fY*
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Nb� UgdYWh� Xi� dfYa]Yf� dfcV`waY(� WY`i]� Xi� Wcbhf|`Y� Xi� a]b]ghwfY� XYg�
:ZZU]fYg�vhfUb[wfYg(� Ygh�UVcfXv�XUbg�ibY�W]fWi`U]fY�Xi�.4�bcjYaVfY�XYg�gYf)
j]WYg�Xi�IfYa]Yf�a]b]ghfY(�fY`Uh]jY�Uil�fY`Uh]cbg�XYg�aYaVfYg�Xi�[cijYfbY)
aYbh� UjYW� `èvhfUb[Yf*� EY� IfYa]Yf� a]b]ghfY(� F*� FUfhYbg(� Yb� U� `i� eiY`eiYg�
dUfU[fUd\Yg� `cfg� XèibY� ]bhYfdY``Uh]cb� XY�F*� DiV`U� gif� à�`U�j]g]hY� Xi� gYWfv)
hU]fY� XèphUh� s� `è>ifcdY� -55.� Ui�IU_]ghUb�â� `cfg� XY� `U� fvib]cb�diV`]eiY� XY�
`U� Wcaa]gg]cb�XYg� fY`Uh]cbg� Ylhvf]YifYg� XY� `U�<\UaVfY(� `Y� .4�aUfg� -55,� 6

EY�dc]bh�0�gh]di`Y� 6� à�EYg�fw[`Yg�s�fYgdYWhYf�dUf�`Yg�a]b]ghfYg�Yh�gYWfvhU]fYg�
Xè>hUh�dYijYbh�xhfY�fvgiavYg� WcaaY�gi]h� 6
ô%� =wg�`è]bghUbh�c}(�XUbg�`Y�WUXfY�XY�gYg�Uhhf]Vih]cbg�dfcdfYg(�ib�a]b]ghfY�ci�

gYWfvhU]fY� Xè>hUh� Ybj]gU[Y� XèYZZYWhiYf(� XUbg� ib� UihfY� dUmg(� ib� jcmU[Y�
UmUbh�ib� eiY`WcbeiY�UgdYWh�cZZ]W]Y`(� ]`�jY]``Y(� UjUbh�hcih�UihfY�WcbhUWh(� s�
Yb�]bZcfaYf�UjYW�dfvW]g]cb�`Y�F]b]ghfY�ei]�U�`Yg�:ZZU]fYg�vhfUb[wfYg�XUbg�gYg�
Uhhf]Vih]cbg(� s�fYWiY]``]f� gcb� UggYbh]aYbh(� s�gèUggifYf� gU� WccdvfUh]cb� Yh� s�
vhUV`]f�XY� Wcaaib�UWWcfX�`Y�dfc[fUaaY�XY� `U�j]g]hY*

ö%� EU]�̀ YhhfY�UXfYggvY�Ui�F]b]ghfY�ei]�U�`Yg�:ZZU]fYg�vhfUb[wfYg�XUbg�gYg�Uhhf])
Vih]cbg�Xc]h�dfvW]gYf�`U�dvf]cXY(�`Y�`]Yi�Yh�`Yg�ach]Zg�YlUWhg�Xi�Xvd`UWYaYbh�
U]bg]� eiY� `U�aYbh]cb�XY�`è]bghUbWY�]bj]hUbhY*

J � =c]h�eZXL�v[U`YaYbh�Wcbg]XvfvY�WcaaY�jcmU[Y�UmUbh�ibY�dcfhvY�cZZ]W]Y``Y�
hcihY� a]gg]cb(� j]g]hY� ci� fYbWcbhfY� eiY`WcbeiY� Ui� Wcifg� XY� `UeiY``Y(� s�
`èvhfUb[Yf(�`U�eiU`]hv�XY�aYaVfY�Xi�@cijYfbYaYbh�VY`[Y�Ygh�UddY`vY�s�xhfY�
]bjceivY�ci�dciffU]h�xhfY�a]gY�Yb�^Yi*�â
EY�dc]bh�1�gh]di`Y� 6� à�EY�a]b]ghfY�ci�gYWfvhU]fY�Xè>hUh�Xc]h(�X]l�^cifg�UjUbh�

gcb�XvdUfh(�gc``]W]hYf(�dUf�`Y�WUbU`�Xi�IfYa]Yf�F]b]ghfY(�`èUihcf]gUh]cb�Xi�W\YZ�
XY�`èphUh*�>b�WUg�XY� XvgUWWcfX�Xi�IfYa]Yf�F]b]ghfY(� Wcaaib]WUh]cb�Yb�gYfU�
ZU]hY�Ui�aYaVfY�Xi�@cijYfbYaYbh�WcbWYfbv*�EU�XYaUbXY�XèUihcf]gUh]cb�Ui�
Kc](�vhUV`]Y�gY`cb�`Y�acXw`Y�XY�`YhhfY�W])UbbYlv(�Ygh�s�YbjcmYf�Yb�hf]d`Y�YlYa)
d`U]fY�Ui�IfYa]Yf�F]b]ghfY*� <YhhY�`YhhfY�Xc]h�dfvW]gYf�`U�dvf]cXY(� `Y� `]Yi�Yh�`Yg�
ach]Zg� YlUWhg� Xi� Xvd`UWYaYbh*� EY�IfYa]Yf�F]b]ghfY� gY� W\Uf[Y� XY� gciaYhhfY�
`ècf][]bU`�Ui�Kc]�Yh�XY�Wcaaib]eiYf�ibY�Wcd]Y�Ui�F]b]ghfY�ei]�U�`Yg�:ZZU]fYg�
vhfUb[wfYg� XUbg� gYg� Uhhf]Vih]cbg*� EU� `YhhfY� XèUWWcadU[bYaYbh� UXfYggvY� Ui�
IfYa]Yf�F]b]ghfY�Xc]h� 6
H � ]bX]eiYf�`Y�bca�Xi�Wc``w[iY�ei]�fYad`UWYfU�`Y�aYaVfY�Xi�@cijYfbYaYbh�

dYbXUbh�gcb�Xvd`UWYaYbh�s�`èvhfUb[Yf(� axaY�gè]`� gèU[]h�XèibY�UVgYbWY�XY�
WcifhY�XifvY�7

I%� Wcaaib]eiYf� `Y� bca� Xi� Wc``UVcfUhYif� Xi� WUV]bYh(� dUf� `è]bhYfavX]U]fY�
XieiY`�`Y�aYaVfY�Xi�@cijYfbYaYbh�dYih(�g]�bvWYggU]fY(�xhfY�UhhY]bh�gif�`Y�
W\Uad�s�`èvhfUb[Yf*�â
�/#=#!� <\UaVfY(� -545)-55,(� G*<*� /4(� Xi� .4�aUfg� -55,(� d*� 2%*

C*L*

%$#'� /456/;7@A/;#� å)� KYhfU]h� XYg� hfcidYg� gcj]vh]eiYg�å�:ihcXv)
hYfa]bUh]cb� Xi�dYid`Y� UZ[\Ub�å �IfvgYbWY�VY`[Y� s�DUVci`*

KvdcbgY�a]b]ghvf]Y``Y�s�`U�eiYgh]cb�bÅ�/0�XY�F*�EYbZUbh�Xi�/�Zvjf]Yf�-545(�
0[RR#� >#0#!� LvbUh(� -544)-545(� bÅ� .-� Xi� .4� Zvjf]Yf� -545*
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>b�fvdcbgY�s�ibY�eiYgh]cb�Xi�LvbUhYif�OU`_Yb]Yfg�XYaUbXUbh�XYg�vW`U]f)
W]ggYaYbhg� gif� `U� df]gY� XY� dcg]h]cb� XYg� =cinY� Yb� aUh]wfY� XY� WccdvfUh]cb�
Wi`hifY``Y(� `Y� a]b]ghfY� VY`[Y� XYg� :ZZU]fYg� vhfUb[wfYg� U� WcbZ]fav(� eiY� `Y�
<cbgY]`�XYg�a]b]ghfYg�XYg�:ZZU]fYg�vhfUb[wfYg�UjU]h�XvW]Xv� `Y�.,�Zvjf]Yf� -55,�
s�=iV`]b(� `U�fYdf]gY�XY�`U�Wc``UVcfUh]cb�Wi`hifY``Y�Yh�gW]Ybh]Z]eiY�UjYW�` è:Zf])
eiY�Xi�LiX(�Yb�Ygh]aUbh�eiY�WYhhY�WccdvfUh]cb�dciffU]h�Wcbhf]ViYf�s�` èUVc`])
h]cb� XY� ` èUdUfh\Y]X*

EY� a]b]ghfY� U� fUddY`v� eiY� `Yg� aYgifYg� fYghf]Wh]jYg� UXcdhvYg� `Y� -,� gYd)
hYaVfY� -541�dUf�`Yg�=cinY(� dfvjcmU]Ybh� eiY�`U� WcbW`ig]cb�XèUWWcfXg� Wi`hi)
fY`g� XYjU]h� xhfY� XvWcifU[vY� à�s� ac]bg� eiè]`g� bY� ZUjcf]gYbh� `èUVc`]h]cb� XY�
`èUdUfh\Y]X� Yb� bY� Wcbhf]ViUbh� dUg� s� `Y� gcihYb]f�â*� Ocm*� WYhhY� W\fcb]eiY�
bÅ� -52/*

$LvbUh(� -545)-55,(� bÅ� 53(� -3� Ujf]`� -55,%*
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>b�fvdcbgY�s�ibY�eiYgh]cb�Xi�Xvdihv�F*�:bbYaUbg�ZUjcfUV`Y�s�ib�Uggci)
d`]ggYaYbh�XYg�X]gdcg]h]cbg�fY`Uh]jYg�s�`ècV`][Uh]cb�XY�j]gU�dcif�`Yg�LiX):Zf])
WU]bg� ei]� gY�fYbXYbh�Yb�;Y`[]eiY�Yh+ci�Ui�;YbY`il(� `Y�a]b]ghfY� XYg�:ZZU]fYg�
vhfUb[wfYg�U�fUddY`v�eiY�`U�dc`]h]eiY�XY�j]gU�gY�d`UWY�XUbg�`Y�WUXfY�Xi�;YbY)
`il� Yh� eiY(� dUf� WcbgveiYbh(� UiWibY�acX]Z]WUh]cb�bY�dYih� m� xhfY� UddcfhvY�
gUbg� WcbWYfhUh]cb�dfvU`UV`Y� UjYW� `Yg�dUfhYbU]fYg� Xi�;YbY`il*

$<\UaVfY(� -545)-55,(� .,�aUfg� -55,%*
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NbY�dfcdcg]h]cb�XY�fvgc`ih]cb(� XvdcgvY� `U� -1� Zvjf]Yf� -55,(� dUf� `Y� Xvdihv�
FUhhUfX(� gU`iY� `U� `]VvfUh]cb� XY�GY`gcb�FUbXY`U(� gci\U]hY� eiY� WYhhY� `]VvfU)
h]cb� Wcbgh]hiY� ibY� vhUdY� XUbg� `Y� dfcWYggig� XY� XvaUbhw`YaYbh� XvZ]b]h]Z�XY�
`èUdUfh\Y]X�Yh�à�]bj]hY�`Y�[cijYfbYaYbh�VY`[Y�Ui�aU]bh]Yb�XY�`U�dc`]h]eiY�XY�
gUbWh]cbg� ^igeiès� dfvgYbh� aYbvY(� XUbg� `èUhhYbhY� XY� [YghYg� dc`]h]eiYg� bci)
jYUil(� XY�bUhifY�s� WcbWfvh]gYf� `U� jc`cbhv� UacfWvY�Xè]bghUifUh]cb�XYg� df]b)
W]dYg� XvacWfUh]eiYg� Yb�:Zf]eiY�â*

$<\UaVfY(� -545)-55,(� -1� Zvjf]Yf� -55,(� =cW*� -,5/+-)45+5,%*
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>b� fvdcbgY� s� ibY� eiYgh]cb� cfU`Y� Xi� gvbUhYif� FU[XU� :Y`jcYh� Xi
.4� cWhcVfY� -544(� `Y� j]WY)IfYa]Yf�a]b]ghfY�F*� F*� PUh\Y`Yh� U� WcbZ]fav(� Ui
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bca�XY�gcb�Wc``w[iY�XYg�KY`Uh]cbg�Ylhvf]YifYg(�`U�XvW]g]cb�Xi�<ca]hv�a]b]g)
hvf]Y`�XYg�:ZZU]fYg�vhfUb[wfYg�UXcdhvY�`Y� -2�gYdhYaVfY�-544(�XY�dfYbXfY�` è]b])
h]Uh]jY� XY� dfcdcgYf� Ui� <cbgY]`� XYg� F]b]ghfYg� XYg� :ZZU]fYg� vhfUb[wfYg� XYg�
=cinY(�ib�fYbZcfWYaYbh�XYg�gUbWh]cbg�s�` èYbWcbhfY�XY�` è:Zf]eiY�Xi�LiX�gcig�
ZcfaY� XèibY� ]bhYfX]Wh]cb� Xè]adcfhYf� Xi� W\UfVcb� giX)UZf]WU]b*� :iWib�
WcbgYbgig�bèUmUbh�di�xhfY�cVhYbi�`cfg�XY�`U�fvib]cb�a]b]ghvf]Y``Y�XYg�=cinY�
XYg� --� Yh� -.� cWhcVfY(� `Y� XvdUfhYaYbh�XYg� KY`Uh]cbg� Ylhvf]YifYg� Wcbh]biYfU�
s� gi]jfY� WYhhY� eiYgh]cb*

$LvbUh(�/#=#!� -544)-545(� .4� cWhcVfY� -544%*
=Yg� dfcdcg]h]cbg� ZUjcfUV`Yg� s� ` è]bhYfX]Wh]cb� Xè]adcfhYf� Xi� W\UfVcb� giX)�

UZf]WU]b� UjU]Ybh� Xv^s� vhv� YlUa]bvYg� dUf� `Y� <cbgY]`� XYg� F]b]ghfYg(� Yb� ^i]b
-542(� `cfg� Xi� <cbgY]`� YifcdvYb�XY�EU�AUmY(� aU]g�bY� Z][ifU]Ybh�dUg�dUfa]�
`Yg�bcijY``Yg�aYgifYg�fYghf]Wh]jYg�UXcdhvYg�s�` èYbWcbhfY�XY�` è:Zf]eiY�Xi�LiX�
dUf� `Y� <cbgY]`� XYg� F]b]ghfYg� XYg� :ZZU]fYg� vhfUb[wfYg� XYg� =cinY(� `Y� -2� gYd)
hYaVfY� -542� $jc]f� WYhhY� <\fcb]eiY�bÅ� -52/%*

Hf�`Yg�jYbhYg�XY�W\UfVcb�s�`èvhfUb[Yf�Wcbgh]hiYbh(�dcif�`è:Zf]eiY�Xi�LiX(�
`U�df]bW]dU`Y� gcifWY� XY� XYj]gYg� Udfwg� ` ècf� Yh� `U�aU^YifY�dUfh]Y� Xi� W\UfVcb�
giX)UZf]WU]b� Yldcfhv� ` èvhU]h(� Yb� -541(� s� XYgh]bUh]cb� XY� dUmg� XY� `U� <caai)
bUihv� YifcdvYbbY*

$LvbUh(� 1#?#/#!� .4� cWhcVfY� -544%*
<YhhY�g]hiUh]cb�U�WcbXi]h�XYil�>hUhg�aYaVfYg�s�XvW]XYf(�Yb�-542(�`èUXcd)

h]cb�ib]`UhvfU`Y� XY�aYgifYg�XèYaVUf[c� 6� `Y�=UbYaUf_�U�UbbcbWv�eiè]`�aYh)
hfU]h� Z]b� s� gYg� ]adcfhUh]cbg� XY� W\UfVcb� Yh� `U� ?fUbWY� U� XvW]Xv� XY� bY� dUg�
fYbcijY`Yf�`Yg� WcbhfUhg� Yb� Wcifg*

<èYgh�XUbg� WY�WcbhYlhY� eiY�XYg�dUf`YaYbhU]fYg�VY`[Yg�cbh�df]g�ibY� ]b]h]U)
h]jY�g]a]`U]fY�Yb�XvdcgUbh�ibY�dfcdcg]h]cb�XY�`c]�j]gUbh�s�]bhYfX]fY�`è]adcf)
hUh]cb�XY�W\UfVcb� giX)UZf]WU]b�Yb�;Y`[]eiY*� BbhfcXi]hY�`Y�5�bcjYaVfY� -544�
s� `U�<\UaVfY�dUf� `Y� Xvdihv�A*� OUb�=cb_YfYb(� WYhhY�dfcdcg]h]cb� vhU]h� Wc)
g][bvY�dUf�`Yg�Xvdihvg�A*� L]acbg(�C*�<imdYfg(�C*�=UfUg*�?cbXvY�gif�`U�X]ZZ])
Wi`hv�XècVhYb]f�ib�WcbgYbgig�Ui�gY]b�XYg�=cinY(� `U�dfcdcg]h]cb�j]gY(� s�` è]bg)
hUf� XY� WY� ei]� gY� dUggY� Ui�=UbYaUf_� Yh� Yb� ?fUbWY(� s� WY� eiY� `U� ;Y`[]eiY�
UXcdhY� XYg� aYgifYg� ib]`UhvfU`Yg� XèYaVUf[c� à�Yb� jiY� XY� aYhhfY� Z]b� Uil�
]adcfhUh]cbg�XY�W\UfVcb�Xè:Zf]eiY�Xi�LiX�XUbg�ib�Xv`U]�XY�XYil�Ubg�â� $Yb�
-55,%*

EY� Xvd|h� XY� `U� dfcdcg]h]cb� XèYaVUf[c� vhU]h� v[U`YaYbh� `]v� s� `èUWWfc]ggY)
aYbh� XYg� ]adcfhUh]cbg� XY� W\UfVcb� giX)UZf]WU]b� Yb� ;Y`[]eiY(� eiUbh]Z]v� s�
--� !� Yb� -543�dUf�fUddcfh�s� -542�Yh�Ui�fYbZcfWYaYbh�XY�`U�XvdYbXUbWY�Xi�
gYWhYif� vbYf[vh]eiY� YbjYfg� `è:Zf]eiY� Xi� LiX*

<cbghUhvg� Yb� gYdhYaVfY� -544� dUf� `Y� gYWfvhU]fY� XèphUh� s� ` èpbYf[]Y(� F*�
>*� =YkcfaY(� WYg� W\]ZZfYg� UjU]Ybh� WcbXi]h� WY`i])W]� s� Yldf]aYf�ibY�dcg]h]cb�
ZUjcfUV`Y� s� `èUXcdh]cb� Xèib�YaVUf[c(� Yb� Ygh]aUbh� eiY�`U�dUfh� XY� `è:Zf]eiY�
Xi�LiX�XUbg�`Yg�]adcfhUh]cbg�VY`[Yg�XY�W\UfVcb�vhU]h�hfcd�]adcfhUbhY� 6� Y``Y
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fYdfvgYbhU]h�U`cfg�.1�!�XYg�]adcfhUh]cbg�VY`[Yg(� 2,�!� g]�`ècb�Wcbg]XwfY�ib])
eiYaYbh� `Y� W\UfVcb� s� XYgh]bUh]cb� XYg� WYbhfU`Yg� v`YWhf]eiYg*� <YhhY� XvdYb)
XUbWY� vhU]h� ^i[vY� à�X]ZZ]W]`YaYbh� UWWYdhUV`Y�â� dUf� `Y� gYWfvhU]fY� Xè>hUh� s�
`è>bYf[]Y(� XèUihUbh� d`ig� eiY� `U� XvW`UfUh]cb� [cijYfbYaYbhU`Y� fUddY``Y� `Y�
WUfUWhwfY� ]bUXa]gg]V`Y� XY� ` èUdUfh\Y]X� Yh� `U�bvWYgg]hv� XèYlYfWYf�ibY�dfYgg]cb�
gif� `Y� [cijYfbYaYbh� giX)UZf]WU]b*

$<caaib]eiv�XY�dfYggY(� 5�gYdhYaVfY�-544�å �LYWfvhUf]Uh�Xè>hUh�s�` èpbYf)�
[]Y%*

EU�dfcdcg]h]cb�XY�`c]�j]gU]h�Uigg]�s� WcaVUhhfY�`Y�f|`Y�XY�`U�;Y`[]eiY�XUbg�
`U� Zcifb]hifY� ]``]W]hY� s�`U�?fUbWY� XY� W\UfVcb� giX)UZf]WU]b*� EYg� YldcfhUh]cbg�
VY`[Yg� XY� W\UfVcb� ]adcfhv� jYfg� `U� ?fUbWY� å� dUmg� ei](� s� `U� gi]hY� XY� gYg�
aYgifYg� ib]`UhvfU`Yg� XèYaVUf[c(� UjU]h� fvXi]h� gYg� dfcdfYg� ]adcfhUh]cbg�
X]fYWhYg� XY� W\UfVcb� giX)UZf]WU]b�XY� 2(.�a]``]cbg� XY� h*� Yb� -541� s� 33,*,,,� h*�
Yb� -542�å�UjU]Ybh�ZU]h�ib�VcbX�gdYWhUWi`U]fY�dUggUbh�XY�4-*,,,� h*� Yb� -541�
s� //3*,,,� h*� Yb� -542� Yh� s� 10,*,,,� h*� Yb� -543*� <Yg� W\]ZZfYg� cbh� U`Yfhv� `Y�
a]b]ghfY�XYg�:ZZU]fYg�vWcbca]eiYg(�F*�P*�<`UYg(� ei]�U�cfXcbbv�ibY�YbeixhY�
Xi� <ca]hv� gidvf]Yif� XY� Wcbhf|`Y*

`9L�@UPX!� 2� cWhcVfY� -544%*

1 *� L> K O B< > � F BE BM : BK > � > ? ? > < M N p � I : K � = > L � ; > E @ > L � = : G L � E è: K F p > � L N = )�
: ? K B< : BG > � å � < H G L p J N > G < > L � L N K � E : � G : M BH G : E BM p � ; > E @ > � > M � L N K � E > L �
H ; E B@ : M BH G L � = > � F BE B< > � > G � ; > E @ BJ N > � å � < H F I : M B; BE BM p � : O > < � E > L �
H ; E B@ : M BH G L � BG M > K G : M BH G : E > L � = > � E : � ; > E @ BJ N > *

å� EYg� gvbUhYifg�:Y`jcYh� Yh�IUhUYf� cbh� ]bhYffc[v(� `Y� .4� cWhcVfY� -544(� `Y�
a]b]ghfY�XYg�KY`Uh]cbg�Ylhvf]YifYg�gif�`Yg� WcbgveiYbWYg�dcif�`Yg�;Y`[Yg�dcg)
gvXUbh� v[U`YaYbh� `U�bUh]cbU`]hv� giX)UZf]WU]bY(� Xi� gYfj]WY�a]`]hU]fY� YZZYWhiv�
XUbg� `èUfavY� giX)UZf]WU]bY*

FaY� `Y� LvbUhYif�:Y`jcYh� U� dcgv� ibY� gvf]Y� XY� eiYgh]cbg�dfvW]gYg�dcfhUbh�
gif� 6
-*� `Y� bcaVfY� XY� ;Y`[Yg� ei]� XYaUbXYbh(� Udfwg� Ujc]f� ZU]h� `Yif� gYfj]WY� a]`])

hU]fY� Yb� :Zf]eiY� Xi� LiX(� s� VvbvZ]W]Yf� Xi� IfchcWc`Y� bÅ� B� UbbYlv� s� `U�
<cbjYbh]cb�XY�EU�AUmY�XY� -5/,� Yh� s�xhfY�YlYadhvg�Xi�gYfj]WY�a]`]hU]fY�
Yb�;Y`[]eiY�7

.*� `Y�bcaVfY�YlUWh�XY�;Y`[Yg�UWhiY``YaYbh�Yb�gYfj]WY�XUbg�`èUfavY�giX)UZf])
WU]bY� Yh� `Yif� fvdUfh]h]cb� $ZcfWY� dYfaUbYbhY(� a]`]WY(� W]h]nYb� ZcfWY(� Wca)
aUbXc(� YhW*%� 7

/*� `U�dfcWvXifY�ei]�gYfU�gi]j]Y�s�` èUjYb]f�s�` èv[UfX�XYg�;Y`[Yg�ei]�gcbh�XUbg�
`Yg�WcbX]h]cbg�XY�XYjc]f�YZZYWhiYf�ib�gYfj]WY�a]`]hU]fY�Yb�:Zf]eiY�Xi�LiX�7

0*� gif� eiY``Y� VUgY� `Y�F]b]ghwfY� XYg�:ZZU]fYg� vhfUb[wfYg�Ygh]aY)h)]`� s�d`ig�ci�
ac]bg� ib� a]``]Yf(� `Y� bcaVfY� XY� ;Y`[Yg� Yb�:Zf]eiY� Xi� LiX� gigWYdh]V`Yg�
XèxhfY� UghfY]bhg� Ui� gYfj]WY�a]`]hU]fY*
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å � LèYldf]aUbh� Ui� bca� XY� gcb� Wc``w[iY� XYg� KY`Uh]cbg� Ylhvf]YifYg(�
F*�PUh\Y`Yh(� j]YY)IfYa]Yf�a]b]ghfY�Yh�a]b]ghfY�XY�`U�Cigh]WY(� U�fUddY`v�eiY�
à�hcih�;Y`[Y�fvg]XUbh�Yb�:Zf]eiY�Xi�LiX�XYdi]g� W]be�Ubg(� UjUbh�gcb�.1Y�Ub)
b]jYfgU]fY(�UWei]Yfh�UihcaUh]eiYaYbh�`U�bUh]cbU`]hv�giX)UZf]WU]bY�Yh�Ygh(�Xwg�
`cfg(� UghfY]bh� Ui� gYfj]WY�a]`]hU]fY� Yb�:Zf]eiY� Xi�LiX*

EY�a]b]ghfY� WcbZ]faU]h�eiY�XYg�;Y`[Yg� à�gYfU]Ybh�â�bcaVfYil�s�gY�hfcijYf�
XUbg�WYhhY� g]hiUh]cb*� B`�fYWcbbU]ggU]h� eiY� `Yg�Uihcf]hvg�giX)UZf]WU]bYg�à�h]Yb)
XfU]Ybh�WcadhY�â�Xi�gYfj]WY�a]`]hU]fY�Xv^s�UWWcad`]�Yb�;Y`[]eiY�Yh�XvW`UfU]h�
bY� dUg� WcbbUzhfY� XY� ;Y`[Yg� fvZfUWhU]fYg� Ui� gYfj]WY� a]`]hU]fY� XUbg� `èUfavY�
giX)UZf]WU]bY*

GchUbh� eiè]`� Ygh� hcihYZc]g� dcgg]V`Y� dcif� `Yg� ;Y`[Yg� ei]� fYad`]ggYbh� `Yg�
WcbX]h]cbg� XèUWei]g]h]cb� UihcaUh]eiY� XY� `U� bUh]cbU`]hv� giX)UZf]WU]bY� Xèm�
fYbcbWYf� ZcfaY``YaYbh� Yb� ZU]gUbh� ibY� XvW`UfUh]cb� Yb� WY� gYbg� Yb� dfvgYbWY�
Xèib� fYdfvgYbhUbh� X]d`caUh]eiY� ci� Wcbgi`U]fY� XY� `U� ;Y`[]eiY(� `Y� F]b]ghfY�
ZU]gU]h� vhUh� Xèib� gYi`� WUg� XY� fYbcbWYaYbh� s� `U�bUh]cbU`]hv� giX)UZf]WU]bY*

EYg�;Y`[Yg(� ei]�YZZYWhiYbh�ib�gYfj]WY�a]`]hU]fY�Yb�:Zf]eiY�Xi�LiX(� XYaYi)
fYbh� gcia]g(� gY`cb� `Y� j]WY)IfYa]Yf� a]b]ghfY(� Uil� cV`][Uh]cbg� XY� a]`]WY� Yb�
;Y`[]eiY�7� `Y� ZU]h�dcif�ib�;Y`[Y� XY� gèYb[U[Yf� jc`cbhU]fYaYbh� XUbg� `èUfavY�
Xèib�>hUh�vhfUb[Yf(� dUf� YlYad`Y� Yb�:Zf]eiY� Xi�LiX(� bèYgh�dUg� ]bhYfX]h�dUf�
`U� `v[]g`Uh]cb�VY`[Y*

$LvbUh(� -544)-545(� 5#?#/*(� .4� cWhcVfY� -544%*
<YhhY� fvdcbgY� UmUbh� WcbZ]fav� `U� dfvgYbWY� XY� bcaVfYil� W]hcmYbg� VY`[Yg�

XUbg�` èUfavY�giX)UZf]WU]bY�Yh�`Y�XvZUih�XY�aYgifY�df]gY�dUf�`Y�[cijYfbYaYbh�
dcif� XvWcifU[Yf� ibY� hY``Y� dUfh]W]dUh]cb(� `Y� gvbUhYif� FU[XU� :Y`jcYh� gèYgh�
UXfYggvY(� `Y�.�Zvjf]Yf� -545(� Ui�IfYa]Yf�a]b]ghfY�dcif�`è]bhYfdY``Yf�à�gif�` èUX)
a]gg]V]`]hv� XèibY� hY``Y� g]hiUh]cb�â� U`cfg� eiY� ` èUfavY� Ygh� `Y� d]`]Yf� Xi� fv[]aY�
XèUdUfh\Y]X*� LU� eiYgh]cb� dcfhU]h� v[U`YaYbh� gif� `è]bWcadUh]V]`]hv� XY� WYhhY�
WccdvfUh]cb�a]`]hU]fY�UjYW�` è:Zf]eiY�Xi�LiX(� U`cfg�eiY�`Yg�gUbWh]cbg�]bhYfbU)
h]cbU`Yg� Yb� j][iYif� s� `èYbWcbhfY� XY� WYh� >hUh� Yh� ` èUWWcfX� XY� ZcfaUh]cb� Xi�
@cijYfbYaYbh� Yl][Ybh� `Y� aU]bh]Yb� XYg� dfYgg]cbg� ]bhYfbUh]cbU`Yg� WcbhfY� `Y�
fv[]aY� XèUdUfh\Y]X� Yb�dUfh]Wi`]Yf�XUbg� `Y� XcaU]bY�a]`]hU]fY*

EU�fvdcbgY�cfU`Y�XY�F*�OUb�XYb�;fUbXY(�a]b]ghfY�Xi�MfUjU]`�gèYldf]aUbh�
Ui�bca�Xi�IfYa]Yf�a]b]ghfY(�XvjY`cddY�XYg�Uf[iaYbhg�gi]jUbhg�dcif�hYbhYf�
XY� ^igh]Z]Yf� WYhhY� g]hiUh]cb� 6
-*� :il� hYfaYg�XY�` èUfh*� .(� Ç�-Yf(� XYg�`c]g�WccfXcbbvYg�gif�`Y�gYfj]WY�a]`]hU]fY(�

W\UeiY� W]hcmYb�VY`[Y�Xc]h�YZZYWhiYf� gcb�gYfj]WY�a]`]hU]fY(� gUiZ�YlWYdh]cb�
dfvjiY�dUf�`U�`c]�Yh�gUbg�dfv^iX]WY�Xi�fYgdYWh�XYg�UWWcfXg�]bhYfbUh]cbUil*
B`� bèYl]ghY� dUg� XèUWWcfX� V]`UhvfU`� :Zf]eiY� Xi� LiX);Y`[]eiY� dYfaYhhUbh�
Xèvj]hYf�ib�XciV`Y�gYfj]WY�a]`]hU]fY(�dUf�WcbgveiYbh�`Yg�;Y`[Yg�ei]�cbh�`U�
XciV`Y�bUh]cbU`]hv� Xc]jYbh� ZU]fY� `Yif� gYfj]WY�a]`]hU]fY�Yb�;Y`[]eiY� Yh� ]`g�
XYaYifYbh� UddY`UV`Yg� XUbg�`èUfavY� giX)UZf]WU]bY*

.*� EU�;Y`[]eiY�bY�dYih�vj]hYf� eiY� ` è:Zf]eiY� Xi�LiX�Yl][Y� XY� WYil� ei]� cbh�
v[U`YaYbh�`U�bUh]cbU`]hv�giX)UZf]WU]bY�eiè]`g�fYad`]ggYbh�`Yifg�cV`][Uh]cbg
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a]`]hU]fYg*� EU� ;Y`[]eiY� bY� dYih� vhYbXfY� gU� dfchYWh]cb� X]d`caUh]eiY� Yh�
]bhYfjYb]f� Uidfwg� XYg� Uihcf]hvg�giX)UZf]WU]bYg�Yb�ZUjYif�XY�;Y`[Yg� UmUbh�
v[U`YaYbh� `U�bUh]cbU`]hv� giX)UZf]WU]bY*

/*� B`�Ygh�YlWYdh]cbbY`�eiY�XYg�;Y`[Yg�dcggvXUbh�Uigg]�`U�bUh]cbU`]hv�giX)UZf])
WU]bY�XYaUbXYbh�`èUdd`]WUh]cb�s�`Yif�v[UfX�XY�`èUfh*� -Yf�Xi�dfchcWc`Y�bÅ� -�
UbbYlv� s� `U� <cbjYbh]cb� XY� EU�AUmY� XY� -5/,� $UddfcijvY�dUf� `U� `c]� Xi
.,�^Ubj]Yf� -5/5*� :UT#!� -/� Uc~h� -5/5%� fY`Uh]Z�Uil� cV`][Uh]cbg�a]`]hU]fYg�
XUbg� WYfhU]bg� WUg� XY� XciV`Y� bUh]cbU`]hv� UieiY`� `U� ;Y`[]eiY� Yh� `è:Zf]eiY�
Xi� LiX� gcbh� hcihYg� XYil�dUfh]Yg*
EèYlYadh]cb� XY� gYfj]WY� a]`]hU]fY� UWWcfXvY� dUf� Uffxhv� fcmU`� à�YbhfUzbY�
UihcaUh]eiYaYbh�â� `U�dYfhY� XY� `U�bUh]cbU`]hv� VY`[Y(� gY`cb�`Y�a]b]ghfY� Xi�
MfUjU]`(� WY� eiY� `Y� a]b]ghfY� dfvgYbhY� WcaaY� ibY� gcifWY� XY� bcaVfYigYg�
X]ZZ]Wi`hvg� UjYW� `Y�dUmg� Xècf][]bY*

0*� EU�;Y`[]eiY�bè][bcfY�dUg� eiY� hcih� fYZig�XY� gYfj]WY�a]`]hU]fY� Yb�:Zf]eiY�
Xi� LiX(� m� Wcadf]g� dcif� `Yg� ;Y`[Yg� UmUbh� UWei]g� UihcaUh]eiYaYbh� `U�
bUh]cbU`]hv� giX)UZf]WU]bY(� Ygh�dUgg]V`Y� XY� g]l� Ubg� XY�df]gcb*

1*� JiUbh�s�`U�WcadUh]V]`]hv�XY�WYhhY�g]hiUh]cb�UjYW�`Yg�Yb[U[YaYbhg�]bhYfbU)
h]cbUil� XY� `U� ;Y`[]eiY� XUbg� `Y� WUXfY� XY� `U� `ihhY� Ubh])UdUfh\Y]X(� `U�
fvdcbgY� Xi�IfYa]Yf�a]b]ghfY(� hY``Y� eièYldf]avY�dUf� `Y�a]b]ghfY� Xi�MfU)
jU]`(� dYih� gY� fvgiaYf� WcaaY� gi]h� 6
å� EU�XvW]g]cb� XY� ZU]fY� gcb� gYfj]WY�a]`]hU]fY� Yb�;Y`[]eiY� ci� Yb�:Zf]eiY�

Xi�LiX(�Ygh�ibY�XvW]g]cb�]bX]j]XiY``Y�Yh�dYfgcbbY``Y�XYg�]bhvfYggvg�gif�
`UeiY``Y� `Yg� Uihcf]hvg� VY`[Yg�b ècbh� UiWibY�df]gY*

å� EY� [cijYfbYaYbh� à�YlvWihY� ghf]WhYaYbh�â� `Yg� aYgifYg� XèYaVUf[c�
à�jc`cbhU]fY�â� gif� `èYldcfhUh]cb� XèUfaYg� jYfg� `è:Zf]eiY� Xi� LiX� UXcd)
hvYg� UjUbh� ` èYbhfvY� Yb� j][iYif� XY� `èYaVUf[c� Xi� 0� bcjYaVfY� -533�
$KYg*� L+0-4%*

å� EY�fYZig� XY� Wc``UVcfYf� UjYW� ` è:Zf]eiY� Xi� LiX�gif� `Y�d`Ub�a]`]hU]fY� U�
vhv� WcbWfvh]gv� dUf� ` èYldi`g]cb� XY� ` èUhhUW\v� a]`]hU]fY� XY� ` è:Zf]eiY� Xi�
LiX� s�;filY``Yg� Yb�gYdhYaVfY� -541*

$LvbUh(� -544)-545(� 1#?#/#!� .�Zvjf]Yf� -545%*
<Yg�fvdcbgYg�[cijYfbYaYbhU`Yg�UddY``Ybh�d`ig]Yifg�WcaaYbhU]fYg�WUf�Y``Yg�

bèvW`U]fYbh�dUg� giZZ]gUaaYbh�`Y� LvbUh�gif�` èvhYbXiY�Yh� `U�dcfhvY�XYg�cV`][U)
h]cbg�a]`]hU]fYg� ei]� ZfUddYbh� `Yg� ]aa][fUbhg� VY`[Yg� Yb�:Zf]eiY� Xi� LiX*

>``Yg�bY�aYhhYbh�dUg(� bcb�d`ig(� Yb�vj]XYbWY� `Yg� WcbhfUX]Wh]cbg�Z`U[fUbhYg�
YbhfY� XèibY�dUfh� `Yg� cV`][Uh]cbg� XY� hcih�phUh� XY� Wcbhf]ViYf� s� ` èv`]a]bUh]cb�
XY� ` èUdUfh\Y]X(� Wf]aY� WcbhfY� ` è\iaUb]hv� Yh� XY� XvWcifU[Yf� ` èU[fYgg]cb� giX)�
UZf]WU]bY�Yb�GUa]V]Y�Yh�Yb�:b[c`U�Yh�XèUihfY�dUfh(� WYhhY�ZcfaY�XY�WccdvfU)
h]cb� a]`]hU]fY� X]fYWhY� eiY� fYdfvgYbhY� `U� dUfh]W]dUh]cb� XY� bcaVfYil� bUh]c)
bUil�XUbg�`èUfavY�Xèib�>hUh�s�`èYbWcbhfY�XieiY`�`U�;Y`[]eiY�Ygh�`]vY�XY�gif)
Wfczh�dUf� XYg�aYgifYg� ]bhYfbUh]cbU`Yg� XèYaVUf[c�a]`]hU]fY*
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H � 9 mHJW[PYPZPUT� H[ZUSHZPW[L� KL� RH� THZPUTHRPZc� Y[K"HMXPJHPTL!� [TL� MUXSL�
KmPTJUXVUXHZPUT�MUXJcL� KLY� PSSPNXHTZY� KHTY� RmHXScL� K[� XcNPSL� KmHVHXZ"
OLPK#

EèUaYbXYaYbh� s� `U� `c]� gif� `U� W]hcmYbbYhv� giX)UZf]WU]bY� $Lcih\� :Zf]WUb�
<]h]nYbg\]d� :aYbXaYbh� :Wh%(� UXcdhv� Yb� -540� ei]� dfYgWf]h� eiY� `Yg� ]aa])
[fUbhg�t[vg�XY� -1�s�.1� Ubg�UWei]wfYbh�UihcaUh]eiYaYbh�`U�bUh]cbU`]hv�giX)�
UZf]WU]bY�Udfwg� W]be� Ubg� XY�fvg]XYbWY� Xc]h� xhfY�fYd`UWv� XUbg� `Y� WcbhYlhY�Xi�
gmghwaY�XèUdUfh\Y]X�Yh�XY�`U�a]`]hUf]gUh]cb�XY�WY�fv[]aY�dcif�UddfvW]Yf�gcb�
àWUfUWhwfY� dc`]h]eiYaYbh� cddcfhib]ghY� Yh� fUW]ghYâ� $ = èH E B O > BK : (� A*N*C*(�
;HZPUTHRPZ^� HTK� /VHXZOLPK!� >*N*B*� Pcf_]b[� IUdYf(� bc*� 45+0-5(� GcjYaVYf�
-545%*

EY�Vih�XY�` èUaYbXYaYbh�Ygh�df]bW]dU`YaYbh�XY�aYhhfY�ib�hYfaY�Ui�Wca)
dcfhYaYbh�XYg�^YibYg�]aa][fUbhg� $V`UbWg%� ei]�fYhUfXU]Ybh�`Yif�XYaUbXY�XY�
bUhifU`]gUh]cb�dcif� vW\UddYf� s� `è]bWcfdcfUh]cb*

<èYgh� WY� eiY�`Y�a]b]ghfY� XY� `è]bhvf]Yif� XY� `èvdceiY(� ?*P*� XY�D`Yf_(� UjU]h�
XvW`Ufv�`cfg�XY�gU�dfvgYbhUh]cb�XY�` èUaYbXYaYbh�Ui�IUf`YaYbh(�Yb�dfvW]gUbh�
eiY� `U� bcijY``Y� X]gdcg]h]cb� j]gU]h� s� aYhhfY� ib� hYfaY� s� `U� g]hiUh]cb� XYg�
YbZUbhg�X è]aa][fUbhg�ei]�gcbh�XUbg�`U�à�dcg]h]cb�df]j]`v[]vY�â�XY�bY�dUg�ZU]fY�
XY� gYfj]WY�a]`]hU]fY*

EY� --� cWhcVfY� -540(� XUhY� XèYbhfvY� Yb� j][iYif� XY� `èUaYbXYaYbh(
02*,,,�^YibYg�]aa][fUbhg�gcbh�XYjYbig�UihcaUh]eiYaYbh�W]hcmYbg�giX)UZf])
WU]bg*� LY`cb� `Y�F]b]ghwfY� XY� ` è]bhvf]Yif(� 3--� cbh� fYZigv� `U� bUh]cbU`]hv� giX)�
UZf]WU]bY*

�@[X\L^�UM�?HJL�?LRHZPUTY�@#/#7#?#?#(� Cc\UbbYgVif[(� -540(�dd*� 303)304%*
=Yg�YlWYdh]cbg�s�` èUWei]g]h]cb�UihcaUh]eiY�XY�`U�bUh]cbU`]hv�gcbh�dfvjiYg�

dUf� `U� `c]*
>``Yg� fY`wjYbh� XY� `èUddfvW]Uh]cb� Xi�F]b]ghwfY� XY� `è]bhvf]Yif*� ä� `èUihcabY�

-540(� `Y� a]b]ghfY� WcadvhYbh� U� UbbcbWv� eiY� `Yg� dYfgcbbYg� cWWidUbh� XYg�
Yad`c]g�JRcY� XUbg� XYg�ai`h]bUh]cbU`Yg�gYfU]Ybh�YlYadhvYg� XèibY�hY``Y�X]gdc)
g]h]cb(� U]bg]� eiY� `Yifg� YbZUbhg� $= èH E B O > BK : (� UV#� JPZ#!� d*� -.%*

;]Yb� eiè]`� m� U]h� ibY� dcgg]V]`]hv� XY� ZU]fY� ibY� XvW`UfUh]cb� XY�fYbcbWYaYbh�
s�`U�bUhifU`]gUh]cb�UihcaUh]eiY(� ]`�Ygh� WYfhU]b�eiY�`U�`c](� hY``Y� eièUaYbXvY(�
dfvgYbhY� `Yg� WUfUWhvf]gh]eiYg� XèibY�bUhifU`]gUh]cb�ZcfWvY� Yb� gUbWh]cbbUbh� `Y�
fYZig� XY� `U�bUhifU`]gUh]cb�dUf� `U�dYfhY� Xi�dYfa]g� XY� fvg]XYbWY�dYfaUbYbhY�
Yh� Xi� Xfc]h� XY� XYaUbXYf� i`hvf]YifYaYbh� `U�bUh]cbU`]hv� giX)UZf]WU]bY*

Hf(� `èUfavY� giX)UZf]WU]bY� Ygh� WY``Y� X èib�phUh� fUW]ghY*
LYi`Y�`U�dcdi`Uh]cb�aUgWi`]bY�V`UbW\Y�Ygh�gcia]gY�s�`U�WcbgWf]dh]cb� $gUiZ�

XUbg� `Yg� \caY`UbXg� i�]bXvdYbXUbhg�â%*
>``Y� Ygh� Uigg]� WY``Y� Xèib� phUh� a]`]hU]fYaYbh� Yb[U[v� XUbg� `U� fvdfYgg]cb�

]bhYfbY�XY�` èUdUfh\Y]X�Yh�XUbg�ibY�dc`]h]eiY�XèU[fYgg]cb�Yh�XY�XvghUV]`]gUh]cb�
Yb�:Zf]eiY� UighfU`Y*
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Icif�fvdcbXfY�s�WYh�YZZcfh�XY�[iYffY(� `Yg�cV`][Uh]cbg�a]`]hU]fYg�gèvhYbXYbh�
^igeiès�ib� t[Y� hfwg� UjUbWv*

:dfwg�ib�gYfj]WY�a]`]hU]fY�]b]h]U`�XY�XYil�Ubg�$-4).,�Ubg%(�`Yg�LiX):Zf]WU]bg�
XYaYifYbh�]bWcfdcfvg�^igeiès�11�Ubg�XUbg�`U�aUW\]bY�a]`]hU]fY�giX)UZf]WU]bY�
Yb�hUbh�eiY�aYaVfYg�giWWYgg]jYaYbh�XY�`U�à�W]h]nYb�ZcfWY�â� $.,)/,�Ubg%�Yh�XYg�
à�WcaaUbXcg�â� $/,)/1� Ubg%� UghfY]bhg� XUbg� `Yg� XYil� WUg� s� XYg� dvf]cXYg�
UbbiY``Yg� XY� gYfj]WY� UWh]Z*� :dfwg� WYh� t[Y(� ]`g� gcbh�]bhv[fvg� XUbg� `U� à�fvgYfjY�
bUh]cbU`Y�â� $11)21� Ubg%� c}� ]`g�XYaYifYbh�UddY`UV`Yg�Yb� WUg�Xèif[YbWY*

EèUaYbXYaYbh� XY� -540� gif� ` èUWei]g]h]cb� UihcaUh]eiY� XY� `U� bUh]cbU`]hv�
giX)UZf]WU]bY�bèvhU]h�dUg�`U�dfYa]wfY�aYgifY�`v[]g`Uh]jY�UXcdhvY�dcif�fYWfi)
hYf� `Yg� ]aa][fUbhg� XUbg� `Yg� ZcfWYg� UfavYg*

Nb� UaYbXYaYbh� s� `U� `c]� XY� XvZYbgY� U� vhYbXi(� Yb� -54.(� `U� WcbgWf]dh]cb�
XUbg� `Yg� à�WcaaUbXcg�â� Uil� \caaYg� ei]� bèUjU]Ybh�dUg� YZZYWhiv� XY� gYfj]WY�
a]`]hU]fY�]b]h]U`(� WY`i])W]�bèvhUbh�XYjYbi�cV`][Uhc]fY�eièYb�-523*�>hU]Ybh�v[U)
`YaYbh� j]gvg� dUf� WYhhY� aYgifY(� `Yg� ]aa][fUbhg� ei](� W\YfW\Ubh� s� vj]hYf� `U�
WcbgWf]dh]cb� ]b]h]U`Y(� bèUjU]Ybh� XYaUbXv� `U� bUh]cbU`]hv� giX)UZf]WU]bY�
eièUdfwg� `èt[Y� XY� .1� Ubg*

Nb�dchYbh]Y`�XY� eiY`eiY� 4,,*,,,�\caaYg�XYjU]h�xhfY�Xv[U[v�dUf�` èUdd`])�
WUh]cb�XY� WYhhY�bcijY``Y�aYgifY�Xcbh�ib�bcaVfY� giVghUbh]Y`�vhU]h�h]hi`U]fY�
v[U`YaYbh�XY� `U�bUh]cbU`]hv� XY� ` èib� ci� `èUihfY�>hUh�aYaVfY�XY� `U�<caai)
bUihv*

$:*� F > M M > G � Yh�I*� @ H H = BL H G (� 4PNOZPTN�MUX�HVHXZOLPK#�/�QUI�MUX� RPML(� :ag)
hYfXUa(� :*:*;*(� -544(� d*� -5%*

I � 9LY� JPZU^LTY� Km3ZHZY�SLSIXLY� KL� RH� 1USS[TH[Zc�m� Wcadf]g� XY� `U�;Y`)
[]eiY� gcbh� VXPTJPVHRLSLTZ� \PYcY� VHX� RLY� TU[\LRRLY� SLY[XLY� RcNPYRHZP\LY�
Y[K"HMXPJHPTLY� LT�SHZPdXL� KmHJW[PYPZPUT�KL� RH�THZPUTHRPZc� LZ� KL� KcMLTYL#

Nb�bcaVfY�]adcfhUbh�XY�LiX):Zf]WU]bg�dcggwXYbh(�Yb�YZZYh(� gc]h�`U�bUh]c)
bU`]hv� Xèib�>hUh�aYaVfY(� gc]h�dYijYbh� cVhYb]f� WYhhY�bUh]cbU`]hv*

>b�-540(�bYiZ�XYg�XcinY�phUhg�aYaVfYg� $>gdU[bY(�EilYaVcif[�Yh�=UbY)
aUf_�YlWYdhvg%� UjU]Ybh�YbgYaV`Y� eiY`eiY� -*0,,*,,,�bUh]cbUil� $Yb�aU^YifY�
dUfh]Y�;f]hUbb]eiYg(�Icfhi[U]g�ci�:``YaUbXg%� j]jUbh� Yb�:Zf]eiY�Xi�LiX�Yh�
dcggvXUbh�`U�XciV`Y�bUh]cbU`]hv*� L]�cb�U^cihY� s�WY�W\]ZZfY� XYg�dYfgcbbYg� ei]�
dcggwXYbh� `U�gYi`Y�bUh]cbU`]hv� giX)UZf]WU]bY�aU]g� fYad`]ggYbh�`Yg� WcbX]h]cbg�
dcif�cVhYb]f�`U�bUh]cbU`]hv�XY�` èib�XYg�phUhg�aYaVfYg(�`Y�bcaVfY�gèv`wjYfU]h�
s� .*-0,*,,,�dYfgcbbYg� $ = èH E B O > B; : (� UV#� JPZ#!� d*� 1%*

EY� hchU`�XY�`U�dcdi`Uh]cb�V`UbW\Y�Xè:Zf]eiY� Xi�LiX�gèv`YjU]h(� Z]b� -545(� s
0*401*,,,�dYfgcbbYg�Xcbh�-,�!�XèvhfUb[Yfg(�`Y�fYghY�dcggvXUbh�`U�bUh]cbU`]hv�
giX)UZf]WU]bY(� YlW`ig]jYaYbh� ci� bcb*� EU� ;Y`[]eiY� WcadhY(� dcif� gU� dUfh(�
YbhfY� .1*,,,� Yh� .4*,,,�bUh]cbUil� Yb�:Zf]eiY� Xi� LiX*

EèYZZYh� WcaV]bv�XYg�UaYbXYaYbhg�XY� -54.�Yh� -540�U�XcbW�vhv�XèUWWfczhfY�
UggYn� Wcbg]XvfUV`YaYbh(� Ui� gY]b� XY� `èUfavY� giX)UZf]WU]bY(� `Y� bcaVfY
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Xè\caaYg�dcggvXUbh�v[U`YaYbh�`U�bUh]cbU`]hv�Xèib�phUh�aYaVfY�XY�`U�<ca)
aibUihv� ci� fYad`]ggUbh� `Yg� WcbX]h]cbg� dcif� cVhYb]f� WYhhY�bUh]cbU`]hv*

LY`cb� WYfhU]bYg� Ygh]aUh]cbg� eiY� bcig� bèUjcbg� di� jvf]Z]Yf(� /*/31� ;Y`[Yg�
t[vg� XY� -4� s� /.� Ubg�vhU]Ybh�fYWfihUV`Yg� Yb� -540�dcif�`Y� gYfj]WY�bUh]cbU`�Yh�
1*,31� t[vg� XY� /.)/1� Ubg� ` èUifU]Ybh� vhv� XUbg� `Yg� à�WcaaUbXcg�â� $:*�F > M M > G �
Yh�I*� @ H H = BL H G (� UV#� JPZ#!� d*� -2%*

J � 7R�XLYYUXZ�KLY�XcVUTYLY�SPTPYZcXPLRRLY�eiY�`Y�@cijYfbYaYbh�VY`[Y�UWWYdhY�
eiY� gYg� bUh]cbUil(� j]jUbh� Yb�:Zf]eiY� Xi� LiX(� gc]Ybh� Wc``YWh]jYaYbh�
WcbjYfh]g� XUbg� `Yg� WcbX]h]cbg� dfvjiYg� dUf� `èUaYbXYaYbh� XY� -540(� XY�
fvg]XYbhg�Yb�bUh]cbUil�giX)UZf]WU]bg�U`cfg�eiY�WYhhY�bUhifU`]gUh]cb�Zcf)
WvY� U� dcif� Vih� ]aavX]Uh� XèUWWfczhfY� `Y� dchYbh]Y`� XY� ` èUfavY� giX)UZf])
WU]bY� Yh� XY� ZU]fY� dUfh]W]dYf� XY� à�bcaVfYil�â� ;Y`[Yg� Ui� aU]bh]Yb� XY�
`èUdUfh\Y]X(� Yh� s� `U�dc`]h]eiY� XèU[fYgg]cb� XY�`è:Zf]eiY� Xi�LiX*

EèUffUb[YaYbh�ei]�dYfaYh�Uil�^YibYg�;Y`[Yg�UmUbh�`U�XciV`Y�bUh]cbU`]hv�
XèxhfY� X]gdYbgvg(� Udfwg� Ujc]f� UWWcad`]� `Yifg� cV`][Uh]cbg� XY� a]`]WY� Yb� ;Y`)
[]eiY� XèibY� XYg� XYil� UbbvYg� XY� gYfj]WY�bUh]cbU`� cV`][Uhc]fY� Yb�:Zf]eiY�Xi�
LiX(�bY�dYih� eièYbWcifU[Yf�`Yg�^YibYg�;Y`[Yg�s�bY�dUg�fYbcbWYf�s�`èUWei]g])
h]cb� UihcaUh]eiY� XY� `U�bUh]cbU`]hv� giX)UZf]WU]bY*

<YhhY� Uhh]hiXY� XY� `U� ;Y`[]eiY� hvac][bY� XY� ` èvhYbXiY� XYg� `]Ybg� Yl]ghUbh�
UjYW�`Y�fv[]aY�XèUdUfh\Y]X(� WcbXUabv�gif�`Y�d`Ub�XYg�df]bW]dYg�aU]g� s�` èYb)�
WcbhfY�XieiY`�`Yg�phUhg�XY�`U�<caaibUihv�YifcdvYbbY�Yh�dUfa]�Yil�`U�;Y`)
[]eiY(� gY�gcbh�hci^cifg�fYZigvg� XèUXcdhYf� XYg�aYgifYg� XY�dfYgg]cbg�]bhYfbU)
h]cbU`Yg�f][cifYigYg�eiY`g�eiY�gc]Ybh�`Yg�Wf]aYg�Wcaa]g�dUf�WY�fv[]aY(�]bhYf)
dfvhUbh�axaY�XY�aUb]wfY� fYghf]Wh]jY� `Yif� cV`][Uh]cb� ]bhYfbUh]cbU`Y� XY� fYg)
dYWhYf� `èYaVUf[c� gif� `Yg� `]jfU]gcbg� XèUfaYg� Yh� XY�aUhvf]Y`�a]`]hU]fY� XvW]Xv�
dUf� `Y� <cbgY]`� XY� LvWif]hv� Yb� -533(� YaVUf[c� fYbZcfWv� dUf� `Y� <caaibUihv�
YifcdvYbbY� Yb� -541*

I*I*F*

.-,5� /53;A@�27=9<:/A7>B3@#

-*� p J N BE B; K > � E BG @ N BL M BJ N > � = : G L � E : � < : K K Bí K > � = N � L > K O B< > � > Q M p K B> N K *

BbhYfdY``Uh]cb�XY�F*�<`YfZUmh(�<\UaVfY(� .�aUfg� -544(�aYhhUbh�Yb�`ia]wfY�
`Y�ZU]h�eièUiWibY�UWh]cb�b èU�vhv�df]gY�dUf�`Y�[cijYfbYaYbh�dcif�fYavX]Yf�Ui�
Xvgvei]`]VfY� ei]� XvZUjcf]gY� `Yg� ZfUbWcd\cbYg*� =Y� `U� fvdcbgY� Xi� IfYa]Yf�
a]b]ghfY(� ]`� fvgi`hY� eiY� gif�0,1�dcghYg� cWWidvg(� -31� `Y� gcbh�dUf�XYg� ZfUbWc)
d\cbYg� Yh� ./,� dUf� XYg� bvYf`UbXcd\cbYg� �/#=#!� <\UaVfY(� .� aUfg� -544%*�
JiYgh]cb�bÅ� -14� XY�F*� EU[UggY� Xi� 2� XvWYaVfY� -545*� LY`cb� `U�fvdcbgY(� `Yg�
W\]ZZfYg�gcbh�[`cVU`YaYbh�]bW\Ub[vg� 6� -33�ZfUbWcd\cbYg�dcif�./.�bvYf`UbXc)
d\cbYg� �0[RR#� >#?#(� <\UaVfY(� -545)-55,(� bÅ� 54� Xi�.,� Zvjf]Yf� -55,%*
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JiYgh]cb�bÅ�1.�XY�F*�OU`_Yb]Yfg�Xi�.3�Ujf]`�-55,*�EYg�hchUil�fYghYbh�UbU)
`c[iYg� 6� -33� ZfUbWcd\cbYg�dcif�./,�bvYf`UbXcd\cbYg� �0[RR#� >#?#!�<\UaVfY(�
-545)-55,(�bÅ� /.�Xi�..�aU]� -55,%*� B`�gYaV`Y�V]Yb�UWei]g�eièUiWibY�aYgifY�
bY�gYfU�df]gY�Yh�eiY�`ècb�UhhYbXfU�dcif�eièib� WYfhU]b�vei]`]VfY� gY�fvhUV`]ggY�
`Y� XvdUfh� XYg� bvYf`UbXcd\cbYg� Yb� gifbcaVfY� XY� `U� XYil]waY� Yh� hfc]g]waY�
W`UggY�fYWfihvg�YlWYdh]cbbY``YaYbh�s�`èvdceiY�XYg�`c]g�?UmUh� $j*� WYg� W\fcb])
eiYg(� bÅ� -41-� Yh� -533%*

. *� : M M : < A p L � F BE BM : BK > L � p M K : G @ > K L � L N > *� E > � M > K K BM H BK > � G : M BH G : E *

O]b[h� dUmg� cbh� XYg� UhhUW\vg� a]`]hU]fYg� Yb� ;Y`[]eiY(� gc]h� /,� dYfgcbbYg�
$Xcbh� eiUhfY�dcif� `Yg�>hUhg)Nb]g%� 6� eiYgh]cb�bÅ� 3.� XY�F*� ;Y`ch�Xi�.2� gYd)
hYaVfY� -542(�0[RR#� >#?#!� LvbUh(� -542)-543(� .-� cWhcVfY� -542*

Lif�`Yg�UhhUW\vg�a]`]hU]fYg�VY`[Yg�s�IUf]g(�EcbXfYg�Yh�PUg\]b[hcb� 6�JiYg)
h]cb�bÅ�03,�XY�F*�OYfaY]fYb�Xi�2�bcjYaVfY� -545�Ui�a]b]ghfY�XY�`U�=vZYbgY�
bUh]cbU`Y(� 0[PR#� >#?#!� <\UaVfY(� -545)-55,(�bÅ� 50� Xi� ./� ^Ubj]Yf� -55,*
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Lif�`Yif�dfcach]cb(�j*� eiYgh]cb�bÅ�11�XY�F*�<cfhc]g�Xi�-2�XvWYaVfY�-544(�
0[RR#� >#?#!� <\UaVfY(� -544)-545(�bÅ�0/� Xi� -3� ^Ubj]Yf� -545*� Lif�`Y�hfUbgZYfh�
XY� ..� UhhUW\vg� WcaaYfW]Uil� Uil�fv[]cbg(� j*� eiYgh]cb�bÅ� -5� XY�F*�Dbccdg�
Xi� .3� ^Ubj]Yf� -545(�0[RR#� >#?#!� <\UaVfY� -544)-545(�bÅ�5,�Xi�3�aUfg� -545*
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KvaibvfUh]cb� 6� JiYgh]cb� bÅ� /1� XY� F*� MYaaYfaUb� Xi� /,� gYdhYaVfY
-544(� 0[RR#� >#?#!� <\UaVfY(� -544)-545(� bÅ� //� Xi� 4� bcjYaVfY� -544*� <]be�
aYaVfYg� XY� `U� [YbXUfaYf]Y� gcbh� UZZYWhvg� s� `U� gvWif]hv� XYg� Vth]aYbhg� XY�
`èUaVUggUXY�XY�D]bg\UgU(�eiYgh]cb�bÅ�.4/�XY�F*�OUb\cfYbVYYW_�Xi�.0�aUfg�
-545� Ui�a]b]ghfY� XY� `U�=vZYbgY�bUh]cbU`Y(�0[RR#� >#?#!� <\UaVfY(� -544)-545(�
bÅ� 54� Xi� .�aU]� -543*� <YW]�Yb� WcbZcfa]hv� UjYW�ib�dfchcWc`Y� XèUWWcfX�YbhfY�
`Y�a]b]ghfY�XYg�:ZZU]fYg� vhfUb[wfYg� Yh� WY`i]� XY� `U�=vZYbgY�bUh]cbU`Y�XY�^i]b�
-524� $fvdcbgY�Xi�a]b]ghfY�XY� `U�=vZYbgY�bUh]cbU`Y� s� `U� eiYgh]cb�bÅ� -0-� XY�
F*� IUhUYf� Xi� .5� gYdhYaVfY� -545(� 0[RR#� >#?#!� LvbUh(� -545)-55,(� bÅ� --� Xi�
-5� XvWYaVfY� -545%*
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EY�ghUhih�XY� -523�dYfaYh� WYhhY�Zcfai`Y�7� Y``Y�U�vhv�UXcdhvY�XUbg�`Y�dUggv�
dcif� `Y�;YbY`il(� `U�<*>*>*(� `èHM:G�Yh� `èN*>*H*� IYi� cddcfhibY� Yb�dvf]cXY�
XY� gcig)YbWUXfYaYbh*� JiYgh]cb� bÅ� 04� XY� F*� =Y� ;Y`XYf� Xi� -5� Ujf]`� -545(�
0[RR#� >#?#!� LvbUh(� -544)-545(� bÅ� /-� Xi� -2�aU]� -545*
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ä�`U� gi]hY� XèibY� eiYgh]cb�XY�F*� :bW]Uil� Ui�a]b]ghfY� XYg�:ZZU]fYg�vhfUb)
[wfYg� gif� `U� bca]bUh]cb� XY� ` èUaVUggUXYif� XY� ;Y`[]eiY� s�IUf]g(� F*� M]bXY)�
aUbg� YldcgY� `U� dfcWvXifY� dcif� ibY� bca]bUh]cb� XY� WYhhY� YbjYf[ifY*� B`�
fY[fYhhY� eièib� bca� gc]h� dfcbcbWv� $]`� gèU[]ggU]h� XY� `èUaVUggUXYif� :`ZfYX�
<U\Yb%� U`cfg�eiY�`U�dfcWvXifY�XY�bca]bUh]cb�bèYgh�dUg�YbWcfY�UWei]gY�å �b]�
` èUWWcfX�Xi�Kc](� b]� ` èU[fvaYbh�XY�IUf]g*� B`�Z]ggifY�eiY�` è]bhvfYggv�dUf`Y�V]Yb�
`Y� bvYf`UbXU]g� Yh� Ygh� XèibY� [fUbXY� WcadvhYbWY� $/#=#(� <\UaVfY(� -/� Ujf]`
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3*� <H F I p M > G < > � > G � F : M Bí K > � = èp M : M � < B O B E *

O*�:ffxhv�a]b]ghvf]Y`� Xi� -0� ^i]b� -545�dcfhUbh�Uhhf]Vih]cb�XY� WcadvhYbWY�
Yb�aUh]wfY� XèvhUh� W]j]`(� WcadcfhUbh�`U�`]ghY�XYg�dcghYg� Wcbgi`U]fYg�UmUbh�`Yg�
ZcbWh]cbg�XècZZ]W]Yf�XèvhUh� W]j]`� $/2�Wcbgi`hUhg�[vbvfUil(� -0�Wcbgi`hUhg�\cbc)
fU]fYg%*� =Ubg� XcinY� dUmg� gYi`YaYbh� `U� WcadvhYbWY� XY� Wv`vVfUh]cb� XYg�
aUf]U[Yg� Ygh� Uihcf]gvY� $:#0#(� -3� Uc~h� -545(� 45)-01/%*
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JiYgh]cb�bÅ� -54� XY�F*� =Yk]bhYf�Xi� -,� Ujf]`� -55,(�0[RR#� >#?#!� <\UaVfY(�
-545)-55,(� bÅ� --,� Xi� -5�aU]� -55,*

=cinY� U[Ybhg� XY� `U� WUff]wfY� Ylhvf]YifY� gcbh� XvhUW\vg� XUbg� XYg� WUV]bYhg�
a]b]ghvf]Y`g�ci� Ui�IU`U]g� Xi�Kc]�Yh�XYil�gcbh�Yb�Wcb[v�dcif�a]gg]cb�]bhYf)
bUh]cbU`Y� 6� eiYgh]cb�bÅ� -33� XY�F*�=YgihhYf�Xi� -4� ^Ubj]Yf� -55,(�0[RR#� >#?#!�
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JiYgh]cb� XY�F*� @c`� Ui�a]b]ghfY� XYg�:ZZU]fYg�vhfUb[wfYg� gif� `U�dUfh]W]dU)
h]cb� XY� X]d`caUhYg� XY� \Uih� fUb[� s� `U� WUadU[bY� v`YWhcfU`Y� Xèib� dUfh]� ci�
Xèib� WUbX]XUh*� B`�fvgi`hY�XY� `U�fvdcbgY�XY�F*� >mg_Ybg� eiY�`Y�ZcbWh]cbbU]fY�
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JHTKPKHZ[XL� b� KLY� SHTKHZY!� eZXL� cR[� U[� L]LXJLX� KLY� SHTKHZY#� :eSL� YP� Y[X� RL�
MUTK� UT�VL[Z� c\LTZ[LRRLSLTZ� RmHKSLZZXL�KHTY� RL� JHKXL�KL� RH� RPILXZc�KmL]VXLYYPUT�
LZ�KL� R mHJZP\PZc�VURPZPW[L!�VL[Z"UT�RL�MHPXL� YHTY�H[ZUXPYHZPUT�.�j�9L�SPTPYZXL�H\P"
YLXH� LT�MUTJZPUT� K[� XHVVUXZ� W[P� R[P� YLXH� YU[SPY� �/#=#!� <\UaVfY(� ..� ^i]b
-545(� d*� .41-%*
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KYZig�Xi�a]b]ghwfY�XYg�:ZZU]fYg�vhfUb[wfYg�XèYldvX]Yf�dUf�`U�jU`]gY�X]d`c)
aUh]eiY� `Y� Wciff]Yf� XY� `è:ggcW]Uh]cb� Yh� XYg� aYaVfYg� XY� à�FvXYW]bg� gUbg�
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]bjceiUbh� `Yg�<cbjYbh]cbg� XY�O]YbbY� XYg� -4� Ujf]`� -52-� Yh�.0� Ujf]`� -52/�å�
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XYg�igU[Yg�XY�`è>hUh�XèUWWiY]`(� UfVcfYf�`Y�XfUdYUi�YifcdvYb(� WcaaY�dfvji� s�
`èUffxhv�fcmU`�Xi�./�aUfg�-545�WcbWYfbUbh�`Y�dUjc]gYaYbh�XYg�vX]Z]WYg�diV`]Wg�
Uil�XUhYg� ei]�m�gcbh�]bX]eivYg(� s�gUjc]f� 6
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H � BbhYfdY``Uh]cb� XY�F*� OUb�@fYaVYf[Yb�Ui�a]b]ghfY� XYg�:ZZU]fYg� vhfUb)
[wfYg� gif� à�`Yg� XvW`UfUh]cbg� Xi� a]b]ghfY� XYg� :ZZU]fYg� vhfUb[wfYg� XYg� phUhg)�
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EY�a]b]ghfY� XvW`UfY�bchUaaYbh� 6
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dYWh]jY(� `U�eiYgh]cb�XY�`U�fvib]Z]WUh]cb�XYg�XYil�:``YaU[bYg�fYjxh�ib�]adcf)
hUbWY� YggYbh]Y``Y*� EU� KvdiV`]eiY� ZvXvfU`Y� bY� dYih� xhfY� WcbZfcbhvY� s� ib�
X]`YaaY� 6� Y``Y�Xc]h�dcijc]f� WcbW]`]Yf�gcb�UbWfU[Y�Ui�gY]b�XY�`U�<*>*>*� Yh�gcb�
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dfYa]Yf�gWvbUf]c�ei]�]ad`]eiY�`èUX\vg]cb�UihcaUh]eiY�XY�`è:``YaU[bY�XY�`è>gh�
s�`U�<*>*>*�Eè]bhv[fUh]cb�s� `èHM:G�gci`wjY�V]Yb�YbhYbXi�VYUiWcid�d`ig�XY�
eiYgh]cbg*�â
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OcmYn� Uigg]� eiYgh]cb�bÅ� 2/� XY�F*� =Y\ciggY(� Xi� 1� ^i]b� -545(� fvdcbgY�Xi�
a]b]ghfY� XYg� KY`Uh]cbg� Ylhvf]YifYg� �0[RR#� >#?#!� LvbUh(� -544)-545(� bÅ� /3(�
.3� ^i]b� -545%*

I � BbhYfdY``Uh]cb� XY� F*� DYad]bU]fY� Ui� a]b]ghfY� XYg� :ZZU]fYg� vhfUb[wfYg�
gif� à�`U�dcg]h]cb�XY� `U�;Y`[]eiY� XUbg� `Y� Xcgg]Yf� XY�` èib]Z]WUh]cb�U``YaUbXY�â*

EY�a]b]ghfY� XvW`UfY� bchUaaYbh� 6
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à�EU� `][bY� HXYf)GY]ggY� Wcbgh]hiYfU�ibY� Zfcbh]wfY� XvZ]b]h]jY*� EY�<\UbWY`]Yf�
ZvXvfU`�bèYbhYbX�dUg�Yb�ZU]fY�ibY�WcbhfcjYfgY�Yh�`èUfh]W`Y�./�XY�`U�<cbgh]hih]cb�
U``YaUbXY� gYfU� jfU]gYaV`UV`YaYbh� UVfc[v*� Nb� fw[`YaYbh� gdvW]Z]eiY� XYjfU�
xhfY� Wcbui�s�`è]bhYbh]cb�XYg�a]bcf]hvg�Yh\b]eiYg*�NbY�vWcbca]Y� XY�aUfW\v�s�
dUfh�Ybh]wfY�Xc]h�xhfY�a]gY�Yb�d`UWY�`Y�d`ig�fUd]XYaYbh�dcgg]V`Y�Yb�:``YaU[bY�
XY�`è>gh*

Eè]bgYfh]cb�XèibY�:``YaU[bY�ib]Z]vY�XUbg�`èHM:G�Ygh�ibY�eiYgh]cb�Xv`]WUhY*�
EYg�Lcj]vh]eiYg�gèm�cddcgYbh*�Gcig�XYjcbg�bvUbac]bg�[UfXYf�s�hcih�df]l�`è:`)
`YaU[bY�XUbg�`Y�[]fcb�XY�`èHM:G*� L]bcb(� bcig�gYf]cbg�WcbZfcbhvg�s�XYg�X]ZZ])
Wi`hvg� Xècf[Ub]gUh]cb� ]bgifacbhUV`Yg*� EèYZZcbXfYaYbh� Xi�IUWhY� XY�OUfgcj]Y�
bY� Xc]h�dUg� bvWYggU]fYaYbh� UVcih]f� Ui� XvaUbhw`YaYbh�XY� `èHM:G*� B`�bèm� U�
^UaU]g�Yi� XY�gmavhf]Y�YbhfY�`èHM:G�Yh�`Y�IUWhY�XY�OUfgcj]Y*� E èHM:G�vhU]h�
Yh� fYghY� ibY� cf[Ub]gUh]cb� s� jcWUh]cb� difYaYbh� XvZYbg]jY� Yh� dfcWwXY� XèibY�
U``]UbWY� `]VfY*� B`� gYfU]h� dUfh]Wi`]wfYaYbh� aU`U]gv� XY� WfvYf� ibY� ghfiWhifY� XY�
XvZYbgY�YifcdvYbbY�fY[fcidUbh�/1�dUmg�a]g�gif�ib�d]YX�Xèv[U`]hv*�B`�bcig�ZUih�
ibY�ghfiWhifY�cf[Ub]gvY�Yh�YZZ]WUWY(�XUbg�`UeiY``Y�`U�<caaibUihv�YifcdvYbbY�
Yh�`èHM:G�Wcbgh]hiYbh�XYg�à�V`cWg�â�ghUV`Yg*�?UihY�XY�dcijc]f�WcadhYf�gif�XYg�
dUfhYbU]fYg�Z]lYg(� cb�bY�gèm�fYhfcijYfU]h�d`ig*

Eè>hUh)bUh]cb� Xchv� XèibY� UfavY� dfcdfY� Ygh� bvZUghY*� Gcig� d`U]Xcbg� Yb�
ZUjYif�Xi�WUfUWhwfY�ai`h]`UhvfU`�XY�`U�XvZYbgY�eiY�bcig�fYhfcijcbg�Ui�gY]b�XY�
`èHM:G(�axaY�g]� WY``Y)W]�Xc]h� gY�fvZcfaYf�Y``Y)axaY*�â

$/#= *(� <\UaVfY(� -545)-55,(� .1� Ujf]`� -55,(� dd*� -,).,� å� MfUXiWh]cb� Xi�
<*K*:*%*

EY� .2� Ujf]`� -55,(� fvdcbXUbh� s� `U� <\UaVfY� s� X]jYfgYg� ]bhYfdY``Uh]cbg(� `Y�
a]b]ghfY� XYg�:ZZU]fYg� vhfUb[wfYg(�F*� >mg_Ybg(� XvW`UfY� 6

à�ä�acb� Uj]g(� `U�bcijY``Y�:``YaU[bY� Xc]h� xhfY� ]bhv[fvY� XUbg� `èHM:G� ei]�
UXcdhY�ibY�Uhh]hiXY�ghf]WhYaYbh�XvZYbg]jY*� B`�m�U�gif� WY�dc]bh�X]jYf[YbWY�XY�
jiYg�YbhfY�`Y�IUWhY�XY�OUfgcj]Y�Yh�`èHM:G*�EY�gYì �dUfhYbU]fY�dcgg]V`Y�dcif�
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YldcfhUh]cbg�bèU�dUg�YbWcfY�vhv�df]g�Yb�Wcbg]XvfUh]cb�â� �0[RR#� >#?#!�<\UaVfY(
-544)-545(� bÅ�23(�0� ^i]``Yh� -545%*

2*� O > G M > L � : N � F : K H < *

=Ubg�gU�fvdcbgY�s�`U�eiYgh]cb�bÅ�--1�dcgvY�dUf�FaY�FUYg�`Y�/,�^i]b� -545(�
`Y�a]b]ghfY� XYg�:ZZU]fYg� vhfUb[wfYg� ]bX]eiY�bchUaaYbh� 6

à***�.*� `U�;Y`[]eiY�Ygh(� WcaaY�XèUihfYg�dUmg�YifcdvYbg(�ib�Zcifb]ggYif�hfU)
X]h]cbbY`� XèUfaYg� Yh� XY�aib]h]cbg� Ui�FUfcW*�â� �0[RR#� >#?#(� <\UaVfY(� -544)
-545(�bÅ� 3,(� .1�^i]``Yh� -545%*

3 *� O > G M > L � - � E èBG = H G p L B> *

>b� fvdcbXUbh� s� `U� eiYgh]cb� bÅ� 0� dcgvY� dUf� F*� XY� PUggY][Y(� `Y
.0�bcjYaVfY� -545(� `Y�a]b]ghfY�Xi�<caaYfWY� Ylhvf]Yif� UZZ]faY� 6

à***�.*� EU�;Y`[]eiY�Ygh(�WcaaY�XèUihfYg�dUmg�YifcdvYbg(�ib�Zcifb]ggYif�hfU)
X]h]cbbY`�XèUfaYg�Yh�XY�aib]h]cbg�XY�`èBbXcbvg]Y(� gUbg� eiY�`ècb�di]ggY�dUf`Yf�
XèibY� \UiggY� gYbg]V`Y� XY� bcg� YldcfhUh]cbg�â� �0[RR#� >#?#!� LvbUh(� -545)-55,(



bÅ� --(� -5� XvWYaVfY� -55,%*�Oc]f� Uigg]� jYfZWc� à=fc]h� s� XYg�dYid`Yg� s�X]gdcgYf�
XèYil)axaYg�â(�bÅ� .-.5*

4*� <H G < > K M : M BH G � = : G L � E > � < : = K > � = N � ; > G > E N Q �å�:WWcfXg�XY�LW\Yb[Yb*

JiYgh]cb�bÅ� 2� XY�F*� Di]^dYfg� Xi� .-� XvWYaVfY� -545� �0[RR#� >#?#!� LvbUh(�
-545)-55,(� bÅ� -0(� -2� ^Ubj]Yf� -55,%*

5*� : ? ? : BK > � = N � à�<: G H G � BK : D B> G �â*

EY� -2�aU]� -55,(� s� `U�<\UaVfY(� F*� OYfaY]fYb� ]bhYfdY``U]h� `Y�a]b]ghfY� XY�
`U�=vZYbgY�bUh]cbU`Y(�F*�<cyaY(�gif�`Y�à�hfUbgdcfh�XY�aib]h]cbg�XYgh]bvYg�Ui�
WUbcb�]fU_]Yb�dUf�`U�ZcfWY�Uvf]YbbY�VY`[Y�â*� EY�a]b]ghfY�fYWcbbU]ggU]h�eiY�`U�
ZcfWY�Uvf]YbbY�VY`[Y�UjU]h(� `Y�2�aUfg� -545(� Wcbjcmv�Yb�CcfXUb]Y�ibY�WUf[U])
gcb�XY�/,�cVig�-/,�aa(�XY�/,�XvhcbUhYifg�Yh�XY�/,�W\Uf[Yg�X èib�dc]Xg�hchU`�
XY�1,,�_[�Yh�XY�-.�hcbbYg�XY�dciXfY�gUbg�ZiavY*�B`�XvW`]bU]h�hcihY�fYgdcbgU)
V]`]hv� Yb� `U� aUh]wfY� WUf(� Yld`]eiU]h)]`(� `Yg� Uihcf]gUh]cbg� XèYldcfhUh]cb�
UjU]Ybh�vhv�Xv`]jfvYg�dUf�` èHZZ]WY�WYbhfU`�XYg�Wcbh]b[Ybhg�Yh�`]WYbWYg�fY`YjUbh�
Xi�a]b]ghwfY�XYg�:ZZU]fYg�vWcbca]eiYg�Yh�dUfWY�eiY�`Y�a]b]ghfY�XYg�:ZZU]fYg�
vhfUb[wfYg�UjU]h(�dUf�vWf]h(� Uihcf]gv�` ècdvfUh]cb� �/#=#!� <\UaVfY(� -545)-55,(
-2�aU]� -55,(� dd*� 2)--%*

EY� 2� ^i]b(� F*� OYfaY]fYb� ]bhYfdY``Y� gif� `U� axaY� UZZU]fY� `Y� j]WY)IfYa]Yf�
a]b]ghfY� Yh�a]b]ghfY� XYg� :ZZU]fYg� vWcbca]eiYg(� `Y� j]WY)IfYa]Yf�a]b]ghfY� Yh�
a]b]ghfY� XY� `U� Cigh]WY� Yh� `Y�a]b]ghfY� XYg�:ZZU]fYg� vhfUb[wfYg*� F*� OYfaY]fYb�
ZU]h� vhUh� Xè]bZcfaUh]cbg� WcbWcfXUbhYg� gY`cb� `YgeiY``Yg� `U� XYgh]bUh]cb� Z]bU`Y�
XY� `U� aUfW\UbX]gY� vhU]h� `èBfU_*� EY� j]WY)IfYa]Yf� a]b]ghfY� Yh� a]b]ghfY� XYg�
:ZZU]fYg� vWcbca]eiYg(� F*� <`UYg(� Yld`]eiY� eiY� `U� `]jfU]gcb� U� Yi� `]Yi� WUf� ]`�
Yl]ghU]h� ibY� XvW`UfUh]cb� XY� bcb)fvYldcfhUh]cb� Yh� ib� WYfh]Z]WUh� XY� XYgh]bU)
hU]fY� Z]bU`� vaUbUbh� XYg� Uihcf]hvg� ^cfXUb]YbbYg(� ` è:aVUggUXY� VY`[Y� s�
:aaUb�UmUbh�jvf]Z]v�WYg�XcWiaYbhg*�EY�a]b]ghfY�U^cihY�eiY�`èUfavY�^cfXU)
b]YbbY�U�UWWigv�fvWYdh]cb�XY�`U�aUfW\UbX]gY�Yh�eiY�`Y�@cijYfbYaYbh�VY`[Y�
bY� Xvh]Ybh� UiWibY� dfYijY� XY� `U� fvYldvX]h]cb� XY� `U� dciXfY� jYfg� `èBfU_*� B`�
WcbW`ih� 6� à�EY�ZYi�jYfh�bèU� WYfhU]bYaYbh�dUg�vhv�Xcbbv�s�`U�`v[wfY*� CèUXaYhg�
WYdYbXUbh�eiè]`�Ygh�]adcgg]V`Y�XY�Wcbhf|`Yf�Yb�dYfaUbYbWY�`U�XYgh]bUh]cb�XY�
hY``Yg� `]jfU]gcbg�â� $/#=#(� <\UaVfY(� -545)-55,(� 2� ^i]b� -55,(� dd*� /)3%*

KvdcbXUbh�s�ibY�eiYgh]cb�bÅ�515IPY�dcgvY�dUf�F*�=UfUg(� `Y�.-�aU]� -55,(�
`Y�a]b]ghfY�XY�`U�Cigh]WY� UbbcbWY� eiès� ` è]b]h]Uh]jY�XY�gcb� Wc``w[iY�Xi� <ca)
aYfWY�Ylhvf]Yif(� U�vhv�v`UVcfv�ib�UjUbh)dfc^Yh�XY�`c]�gif�`è]adcfhUh]cb(�`èYl)
dcfhUh]cb�Yh�`Y�hfUbg]h�XèUfaYg(� XY�aib]h]cbg�Yh�XY�aUhvf]Y`�a]`]hU]fY� �0[RR#�
>#?#!� <\UaVfY(� -545)-55,(� bÅ� -.-(� /-� ^i]``Yh� -55,%*

E:� IK:MBJN>� =N � IHNOHBK� >Qp<NMB?� -1/

F*O*
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.--2� /?:3@�167:7>B3@�3A�0/1Aa?7<9<57>B3@#� å �<cadUh])
V]`]hv� YbhfY� <cbjYbh]cbg�å �<cbZvfYbWY� XY�IUf]g� XY� ^Ubj]Yf� -545�å�
OchYg� XY� `U�;Y`[]eiY� s� `èH*G*N*� å� LhcW_U[Y*

-*� < H F I : M B; BE BM p � > G M K > � < H G O > G M BH G L *

/#� 1USVHZPIPRPZc�LTZXL� RL�=XUZUJURL�KL�5LTd\L�K[�%+�Q[PT�%-&)�LZ�RH�1UT\LT"
ZPUT�K[� %$� H\XPR�%-+&#

>b�fvdcbgY�s�ibY�eiYgh]cb�bÅ� -�dcgvY�dUf�F*�;cgaUbg�`Y�--�cWhcVfY�-544(�
`Y�a]b]ghfY� XYg�KY`Uh]cbg� Ylhvf]YifYg� UZZ]faY� 6

à�EYg� fvgYfjYg� eiY� `U�;Y`[]eiY� Z]h� WcaaY� XèUihfYg� dUmg� Ui�IfchcWc`Y� XY�
@YbwjY�XY� -5.1�dcfhYbh�]bX]gh]bWhYaYbh�gif�hcig�`Yg�hmdYg�XèUfaYg�hUbh�W\])
a]eiYg� eiY�VUWhvf]c`c[]eiYg(� Xcbh�`èigU[Y�Ygh�]bhYfX]h�dUf� WYh�]bghfiaYbh�XY�
Xfc]h�]bhYfbUh]cbU`*

IUf�U]``Yifg�`U�<cbjYbh]cb�XY� -53.�gif�`Yg�UfaYg�VUWhvf]c`c[]eiYg� $V]c`c[])
eiYg%� ci�s�hcl]bYg�]bhYfX]h�`U�a]gY�Ui�dc]bh(� `U�ZUVf]WUh]cb�Yh�`Y� ghcW_U[Y�XY�
WYg�UfaYg�Yh�]adcgY�Uil�phUhg�ei]�Yb�Xvh]YbXfU]Ybh�XY�`Yg�Xvhfi]fY�Uigg]�fUd])
XYaYbh� eiY�dcgg]V`Y*�<YhhY�<cbjYbh]cb�bY� Wcbh]Ybh�dUg�XY�bcijY``Yg�X]gdcg])
h]cbg�]bhYfX]gUbh�`èigU[Y�XY�WYg�UfaYg(�gY�VcfbUbh�s�fYbjcmYf�Ui�IfchcWc`Y�XY�
@YbwjY(� Uil� df]bW]dYg� Yh� cV^YWh]Zg� XYgeiY`g� `Yg� dUfh]Yg� gèYb[U[Ybh� s� fYghYf�
Z]Xw`Yg*

L]�`U�<cbjYbh]cb�XY� -53.�bY�acX]Z]Y�dUg�`Y�fv[]aY�^if]X]eiY�XY�`è]bhYfX]W)
h]cb�XY�`èigU[Y�XYg� UfaYg�VUWhvf]c`c[]eiYg(� hY`� eiè]`�XvWci`Y�Xi�IfchcWc`Y�XY�
@YbwjY�XY� -5.1(� ]`�Ygh�V]Yb�vj]XYbh� eiè]`�Yb�fvZcfaY�`Yg� WcbX]h]cbg�XèUdd`]WU)
h]cb(� dcif�WY� ei]� WcbWYfbY� WYg�axaYg� UfaYg*

>b�UX\vfUbh�s�`U�<cbjYbh]cb�XY�-53.�`Yg�>hUhg�gY�gcbh�Yb�YZZYh�d`UWvg�XUbg�
ibY� g]hiUh]cb� ^if]X]eiY� c}� hcih�igU[Y� eiY`WcbeiY� dUf� Yil� XYg� UfaYg� j]gvYg�
dUf�WYhhY�<cbjYbh]cb�gYfU]h�YlW`i*�<YW]�vhU]h�dUfh]Wi`]wfYaYbh�vj]XYbh�dcif�`Yg�
>hUhg�ei](� WcaaY�`U�;Y`[]eiY(�bèUjU]Ybh�dUg�Ui�acaYbh�c}�]`g�UX\vfU]Ybh�s�
WY� hfU]hv� XèUfaYg� s�Xvhfi]fY�Yb�jYfhi�XY�WY`i])W]*

>b� WY� ei]� WcbWYfbY� `Yg� UfaYg� W\]a]eiYg�bcb�j]gvYg� dUf� `U�<cbjYbh]cb�XY�
-53.(�`U�g]hiUh]cb�^if]X]eiY�bèU�di�xhfY�acX]Z]vY�dUf�WY`i])W]�aU]g�XYg�bv[cW]U)
h]cbg� gcbh� Yb� Wcifg� dcif� gciaYhhfY� hcihYg� `Yg� UfaYg� W\]a]eiYg� Ui� axaY�
fv[]aY�^if]X]eiY�Xè]bhYfX]Wh]cb�hchU`Y�eiY�`Yg�UfaYg�VUWhvf]c`c[]eiYg�ci�V]c`c)
[]eiYg*� EcfgeiY� WYg�bv[cW]Uh]cbg�Uifcbh�UVcih](� hcig�`Yg�hmdYg�XèUfaYg�j]gvg�
dUf�`Y�IfchcWc`Y�XY�@YbwjY�XYjfU]Ybh�xhfY�gcia]g�s�ib�axaY�fv[]aY�^if]X]eiY�
Xè]bhYfX]Wh]cb� hchU`Y*�â

�0[RR#� >#?#!� LvbUh(� -544)-545(� bÅ�3(� ..�bcjYaVfY� -544%*

0#� 1UTMcXLTJL� KL�=HXPY� �8HT\PLX� %-,- #

EY� 3� ^Ubj]Yf� -545(� s�`U�<cbZvfYbWY� XY� IUf]g� XYg�phUhg�IUfh]Yg� Ui�Ifchc)
Wc`Y�XY�@YbwjY�XY� -5.1�Yh�UihfYg�phUhg�]bhvfYggvg(� `Y�a]b]ghfY�XYg�KY`Uh]cbg�
Ylhvf]YifYg(�F*� M]bXYaUbg(� U� XvW`Ufv� 6

à�EU�;Y`[]eiY�gcih]Ybh� s� h]hfY�df]cf]hU]fY�`ècV^YWh]Z�XY�dUfjYb]f� s�ib� hfU]hv�
Xè]bhYfX]Wh]cb� hchU`Y� XY� `èUfaY� W\]a]eiY� s� `U� <cbZvfYbWY� Xi� XvgUfaYaYbh*�
>``Y�bèU�dUg�XèUfaYg� XY� WY� hmdY�Yh�bèU�bi``Y� ]bhYbh]cb�XY�gèYb�XchYf�â*
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EY�a]b]ghfY� U� XvZ]b]� Uigg]� `U�Z]bU`]hv� Xèib�Zihif� hfU]hv� 6

à�?cifb]f(�[ftWY�s�ib�XvgUfaYaYbh�YZZYWh]Z�Yh�Wcbhf|`v(� XYg�[UfUbh]Yg�giVg)
hUbh]Y``Yg�Xi�fYgdYWh�XY�`U�bcfaY�Xè]bhYfX]Wh]cb�XY�`èigU[Y*�<Yg�[UfUbh]Yg�gcbh�
XY� bcg� ^cifg�fvU`]gUV`Yg(� Yb�fU]gcb� XèibY�X]gdcg]h]cb�[vbvfU`YaYbh� ZUjcfUV`Y�
Uil�]bgdYWh]cbg�]bhYfbUh]cbU`Yg�gif�d`UWY�Yh�XY�WYfhU]bYg�fYggcifWYg�XY�`U�hYW\)
b]eiY�acXYfbY� $***%*

>bhYbXfY� WcbgYfjYf� ibY� ZUWi`hv� `v[U`Y� XY� dcggYgg]cb� ci� XY� dfcXiWh]cb�
XèUfaYg�W\]a]eiYg�U`cfg�eiY�`Yg�UihfYg�>hUhg�m�fYbcbWYbh�dUf�hfU]hv�bY�gYfU]h�
dUg(� Yb�YZZYh(� WcbW]`]UV`Y� UjYW� `Y� gcih]Yb� eiY� hcih�>hUh(�dUfh]Wi`]wfYaYbh�gè]̀ �
Ygh�dUfh]Y� Ui�IfchcWc`Y� XY�@YbwjY(� Xc]h�s�`U�bcfaY�Xè]bhYfX]Wh]cb�XY�`èigU[Y�
 ���A�

<caaY�`ècVgYfjUbWY�XY�`U�bcfaY�Xè]bhYfX]Wh]cb�XY�`èigU[Y�XY�`èUfaY�W\]a])
eiY�Wcbgh]hiY�ib�dfvU`UV`Y�Ui�WcbgYbgig�gif�`èUX\vg]cb�s�`U�ZihifY�WcbjYbh]cb(�
]`�dUfUzh�gci\U]hUV`Y�eiY�`Yg�phUhg� ei]�bècbh�dUg�YbWcfY�UX\vfv�Ui�IfchcWc`Y�
Ybj]gU[Ybh�ZUjcfUV`YaYbh�XY�`Y�ZU]fY*� B`g�aUb]ZYghYfU]Ybh�U]bg]�XèibY�aUb]wfY�
UddfvW]UV`Y�`Yif�gcih]Yb�s�WYhhY�bcfaYâ� �:PT#�/#3#!� Ic]bh�XY�jiY(� 5�^Ubj]Yf�
-54-%*

Ocm*� Uigg]� fvdcbgY� Xi� a]b]ghfY� XY� `U� =vZYbgY� bUh]cbU`Y� s� `U� eiYgh]cb�
bÅ� .32�dcgvY�dUf�F*� OUb�=]YbXYfYb�`Y� -3�aUfg� -545� �0[RR#� >#?#!�<\UaVfY(
-544)-545(� bÅ� 15(� 5� aU]� -545%� 7� fvdcbgY� Xi� a]b]ghfY� XYg� KY`Uh]cbg� Ylhv)
f]YifYg�s�`U�eiYgh]cb�bÅ� -31�dcgvY�dUf�F*�OUb�=]YbXYfYb(�`Y� -3�^Ubj]Yf�-55,�
�0[RR#�>#0#!�<\UaVfY(� -545)-55,(�bÅ�54(�.,�Zvjf]Yf�-55,%� 7�fvdcbgY�s�`U�eiYg)
h]cb� cfU`Y� dcgvY� s� `U� <\UaVfY� Ui� j]WY)IfYa]Yf� a]b]ghfY� Yh� a]b]ghfY� XYg�
:ZZU]fYg� vWcbca]eiYg� dUf� F*� OUb� =]YbXYfYb� �/#=#!� <\UaVfY(� -545)-55,(
.2� Ujf]`� -55,(� dd*� .,45).,5,%*
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>b�fvdcbgY�s�ibY�eiYgh]cb�bÅ�.�dcgvY�dUf�F*�;cgaUb(�`Y�--�cWhcVfY� -544(�
`Y�a]b]ghfY� XYg�KY`Uh]cbg� Ylhvf]YifYg� XfYggY� `Y� hUV`YUi� gi]jUbh� 6

Kvgc`ih]cbg�XY�`è:ggYaV`vY�[vbvfU`Y�XY� `èH*G*N*� WcbWYfbUbh�`Yg�UfaYg�W\])
a]eiYg�Yh�VUWhvf]c`c[]eiYg� $V]c`c[]eiYg%*

*� %-**
Kvgc`ih]cb� .-2.+;� 6� dcif� 6� 54� Xcbh�`U�;Y`[]eiY�7�

WcbhfY� 6� ,�7�
UVghYbh]cbg� 6� .*

*� %-*-
Kvgc`ih]cb� .010+:� 6� dcif� 6� -,3� Xcbh� `U�;Y`[]eiY�7�

WcbhfY� 6� ,�7�
UVghYbh]cbg� 6� .*

*� %-+$
Kvgc`ih]cb� .2,/+:� 6� dcif� 6� 4,�7

WcbhfY� 6� /�7
UVghYbh]cbg� 6� /2� Xcbh� `U�;Y`[]eiY*

EU�;Y`[]eiY�gèYgh�UVghYbiY�gif� WYhhY�fvgc`ih]cb�.2,/+:�dUfWY�eièY``Y�jYih�Xcb)
bYf�ibY�]bhYfdfvhUh]cb�Xi�IfchcWc`Y�XY�@YbwjY� -5.1*



NbY�fvgc`ih]cb�XY�`èH*G*N*�bY�dYih�dUg�XcbbYf�Xè]bhYfdfvhUh]cb�Xèib�]bghfiaYbh�
^if]X]eiY�]bhYfbUh]cbU`*

Kvgc`ih]cb� .2,/+;� 6� dcif� 6� 4,� Xcbh� `U�;Y`[]eiY�7�
WcbhfY� 6� /�7�
UVghYbh]cbg� 6� -*

Kvgc`ih]cb� .22.� 6� dcif� 6� --/�Xcbh�`U�;Y`[]eiY�7�
WcbhfY� 6� ,�7�
UVghYbh]cbg� 6� .*

*� %-+&
Kvgc`ih]cb� .4.3+:� 6� dcif� 6� --/� Xcbh�`U�;Y`[]eiY�7�

WcbhfY� 6� ,�7�
UVghYbh]cbg� 6� -*

Kvgc`ih]cb� .4.3+;� 6� dcif� 6� -,-�7
WcbhfY� 6� ,�7
UVghYbh]cbg� 6� -,� Xcbh� `U�;Y`[]eiY*

Kvgc`ih]cb� .5//� 6� dcif� 6� --/� Xcbh�`U�;Y`[]eiY�7�
WcbhfY� 6� ,�7�
UVghYbh]cbg� 6� .*

*� %-+'
Kvgc`ih]cb� /,33� 6� dcif� 6� --4�Xcbh�`U�;Y`[]eiY�7�

WcbhfY� 6� ,�7�
UVghYbh]cbg� 6� ,*

*� %-+(
Kvgc`ih]cb� /.12� 6� fvgc`ih]cb�UXcdhvY�gUbg�jchY*

*� %-+*
Kvgc`ih]cb� /021� 6� UXcdhvY�dUf�WcbgYbgig*

*� %-++
Kvgc`ih]cb� /-+21� 6� UXcdhvY�dUf� WcbgYbgig*

*� %-+,
Kvgc`ih]cb� /.+33� 6� UXcdhvY�dUf� WcbgYbgig*

*� %-+-
Kvgc`ih]cb� //+15�:� 6� UXcdhvY�dUf�WcbgYbgig*
Kvgc`ih]cb� //+15�;� 6� UXcdhvY�dUf� WcbgYbgig*
Kvgc`ih]cb� /0+3.�:� 6� UXcdhvY�dUf� WcbgYbgig*

*� %-,%
Kvgc`ih]cb� /1+-00�:� 6� UXcdhvY�dUf�WcbgYbgig*
Kvgc`ih]cb� /1+-00�;� 6� UXcdhvY�dUf�WcbgYbgig*
Kvgc`ih]cb� /1+-00�<� 6� dcif� 6� 34�Xcbh�`U�;Y`[]eiY�7�

WcbhfY� 6� -3�7�
UVghYbh]cbg� 6� /2*

*� %-,&
Kvgc`ih]cb� /2+52�:� 6� dcif� 6� -03� Xcbh�`U�;Y`[]eiY�7�

WcbhfY� 6� ,�7�
UVghYbh]cbg� 6� -*

-12� F*� OBG<BG>:hf� >M�;*� >;@>H
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Kvgc`ih]cb� /2+52�; dcif� 6� -,5�7�
WcbhfY� 6� -�7�
UVghYbh]cbg� 6 //� Xcbh�`U�;Y`[]eiY�7

:VghYbh]cb� VY`[Y� dUfWY� eiY� `U� fvgc`ih]cb� g]b[i`Uf]gY� ib� gYi �̀ hmdY� dUfh]Wi`]Yf�
XèUfaY�W\]a]eiY(�s�gUjc]f�à�`èUfaY�V]bU]fY�â*�EU�;Y`[]eiY�Ygh�Yb�ZUjYif�XèibY�]bhYf)
X]Wh]cb�hchU`Y� XY�hcihYg� `Yg� UfaYg� W\]a]eiYg*

Kvgc`ih]cb� /252�<� 6� dcif� 6� 42� Xcbh� `U�;Y`[]eiY�7�
WcbhfY� 6� .,�7�
UVghYbh]cbg� 6� /0*

*� %-,'
Kvgc`ih]cb� /3+54�:� 6� dcif� 6� 51�7

WcbhfY� 6� -�7
UVghYbh]cbg� 6� 02�Xcbh�`U�;Y`[]eiY*

:VghYbh]cb� VY`[Y� dUfWY� eiY� `U� fvgc`ih]cb� g]b[i`Uf]gY� ib� gYi �̀ hmdY� dUfh]Wi`]Yf�
XèUfaY�W\]a]eiY(�s�gUjc]f�à�̀ èUfaY�V]bU]fY�â*�EU�;Y`[]eiY�Ygh�Yb�ZUjYif�XèibY�]bhYf)
X]Wh]cb�hchU`Y�XY�hcihYg� `Yg�UfaYg� W\]a]eiYg*

Kvgc`ih]cb� /3+54�;� 6� UXcdhvY�dUf� WcbgYbgig*
dcif� 6� -.0�Xcbh�`U�;Y`[]eiY�7�
WcbhfY� 6� -1�7�
UVghYbh]cbg� 6� -*�
dcif� 6� 42� Xcbh�`U�;Y`[]eiY�7�
WcbhfY� 6� -5�7�
UVghYbh]cbg� 6� //*
dcif� 6� 4/�Xcbh�`U�;Y`[]eiY�7�
WcbhfY� 6� ..�7�
UVghYbh]cbg� 6� //*

Kvgc`ih]cb� /3+54�<

Kvgc`ih]cb� /3+54�=

Kvgc`ih]cb� /3+54�>

*� %-,(
Kvgc`ih]cb� /4 +-43 �:� 6� dcif� 6� 54 � 7

WcbhfY� 6� -�7
UVghYbh]cbg� 6� 05 � Xcbh�`U�;Y`[]eiY�7

:VghYbh]cb� VY`[Y� dUfWY� eiY� `U� fvgc`ih]cb� g]b[i`Uf]gY� ib� gYi`� hmdY� dUfh]Wi`]Yf�
XèUfaY�W\]a]eiY(�s�gUjc]f�à�`èUfaY�V]bU]fY�â*�EU�;Y`[]eiY�Ygh�Yb�ZUjYif�XèibY�]bhYf)
X]Wh]cb� hchU`Y� XY�hcihYg� `Yg� UfaYg� W\]a]eiYg*

Kvgc`ih]cb� /4 +-43 �;� 6� UXcdhvY�dUf�WcbgYbgig*
Kvgc`ih]cb� /4 +-43 �<� 6� dcif� 6� 53 � Xcbh�`U�;Y`[]eiY�7�

WcbhfY� 6� .,�7�
UVghYbh]cbg� 6� /,*

*� %-,)
Kvgc`ih]cb� / 5 +2 1:� 6� dcif� 6� --4� Xcbh�`U�;Y`[]eiY7�

WcbhfY� 6� -2� 7�
UVghYbh]cbg� 6� -0*

Kvgc`ih]cb� /5+21+; dcif� 6� 40�7�
WcbhfY� 6� -� 7�
UVghYbh]cbg 2.� Xcbh�`U�;Y`[]eiY*

:VghYbh]cb� VY`[Y� dUfWY� eiY� `U� fvgc`ih]cb� g]b[i`Uf]gY� ib� gYi`� hmdY� dUfh]Wi`]Yf�
XèUfaY�W\]a]eiY(�s�gUjc]f�à�`èUfaY�V]bU]fY�â*�EU�;Y`[]eiY�Ygh�Yb�ZUjYif�XèibY�]bhYf)
X]Wh]cb�hchU`Y�XY� hcihYg� `Yg�UfaYg� W\]a]eiYg*



*� %-,)
Kvgc`ih]cb� /5+21�<� 6� UXcdhvY�dUf�WcbgYbgig*
Kvgc`ih]cb� /5+21�=� 6� UXcdhvY�dUf�WcbgYbgig*
Kvgc`ih]cb� /5+21�>� 6� dcif� 6� 43� Xcbh�`U�;Y`[]eiY�7�

WcbhfY� 6� -4�7�
UVghYbh]cbg� 6� /,*

*� %-,*
Kvgc`ih]cb� 0,+5.�:� 6� dcif� 6� 5/�7

WcbhfY� 6� -1� Xcbh�`U�;Y`[]eiY�7�
UVghYbh]cbg� 6� 0-*

EU�;Y`[]eiY� U�jchv� WcbhfY�dUfWY� eiY� WYhhY�fvgc`ih]cb�]bX]eiU]h� eiY�`U�dfcXiW)
h]cb�XèUfaYg�V]bU]fYg�dcijU]h�YbhfUjYf� `Yg�bv[cW]Uh]cbg�XY�@YbwjY� gif� `Yg� UfaYg�
W\]a]eiYg7

Kvgc`ih]cb� 05+5.�;� 6� UXcdhvY�dUf� WcbgYbgig*
Kvgc`ih]cb� 0,+5.�<� 6� dcif� 6� --.� Xcbh�`U�;Y`[]eiY7�

WcbhfY� 6� -2�7�
UVghYbh]cbg� 6� ..*

É� %-,+� �QHT\PLX 
Kvgc`ih]cb� 0-+14�:� 6� UXcdhvY�dUf� WcbgYbgig*

*� %-,+
Kvgc`ih]cb� 0-+14�;� 6� dcif� 6� -,,�7

WcbhfY� 6� --� Xcbh� `U�;Y`[]eiY�7�
UVghYbh]cbg� 6� 0/*

EU�;Y`[]eiY�U�jchv�WcbhfY�dUfWY�eiè]`�vhU]h�s�bcijYUi�ZU]h�U``ig]cb�s�`U�dfcXiW)
h]cb� XèUfaYg� V]bU]fYg� Yh� eiY� WY``Y)W]� vhU]h� dfvgYbhvY� WcaaY� ib� cVghUW`Y� Ui� Vcb�
Xvfci`YaYbh�XYg�bv[cW]Uh]cbg� XY�@YbwjY*

Kvgc`ih]cb� 0-+14�<� 6� dcif� 6� -/3� Xcbh�`U�;Y`[]eiY�7�
WcbhfY� 6� ,�7�
UVghYbh]cbg� 6� -0*

*� %-,+� �KcJLSIXL 
Kvgc`ih]cb� 0.+/3�:� 6� UXcdhvY�dUf� WcbgYbgig*
Kvgc`ih]cb� 0.+/3�;� 6� UXcdhvY�dUf� WcbgYbgig*
Kvgc`ih]cb� 0.+/3�<� 6� UXcdhvY�dUf�WcbgYbgig*
EU�;Y`[]eiY� U�UWWcfXv�gcb� WcdUffU]bU[Y�s� WYg� /�fvgc`ih]cbg*

�0[RR#� >#?#!� LvbUh(� -544)-545(�bÅ�3(� ..�bcjYaVfY� -544%*

/*� L M H < D : @ > � = > L � F N G BM BH G L � = > � E : � I K > F Bí K > � @ N > K K > � F H G = B: E > *

JiYgh]cb�bÅ� -� XY�F*� ;cgaUbg� Xi� --� cWhcVfY� -544*� KvdcbgY� Xi�a]b]ghfY�
XY� `U� =vZYbgY� bUh]cbU`Y� �0[RR#� >#0#!� LvbUh(� -544)-545(� bÅ� 3(� &&� bcjYaVfY
-544*

- 1 4 � F*� OBG �<BG>�:N � >M� K *� >K@>H
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.--3� 03;39BE#� å �BbW]XYbWY�XY�`U�ZvXvfU`]gUh]cb�XY�`U�;Y`[]eiY�gif�`Y�
MfU]hv�;YbY`il�å�JiYgh]cb� XY� ` è>gWUih� cWW]XYbhU`*

Ifc^Yh�XY�`c]�WcbhYbUbh�`Y�ViX[Yh�Xi�a]b]ghwfY�XYg�:ZZU]fYg�vhfUb[wfYg�$***%�
XY� `èUbbvY� ViX[vhU]fY� -544� $WfvX]hg� :ZZU]fYg� vhfUb[wfYg%� 7� fUddcfh� ZU]h� Ui�
bca� XY� `U� Wcaa]gg]cb� XYg� KY`Uh]cbg� Ylhvf]YifYg� dUf� F*� =YaY]f� �2#=#!�
LvbUh(� L*>*� -544(� /-� ^Ubj]Yf� -545(� bÅ� /1.(� dd*� -4)-5%*

.--4� 1/:0<253#� å Kw[`YaYbh�dUW]Z]eiY�XYg�X]ZZvfYbXg�å �Kvgc`ih]cb�
XY� ` è:*@*� XYg�GUh]cbg�Nb]Yg�å �@vbcW]XY�å�Icg]h]cb�XY� `U�<>>�Yh�
XY� `è:L>:G*

/TT#� VHXP#!� <\UaVfY(� ./� bcjYaVfY� -545(� d*� 15-*� å�0[RR#� >#?#!� LvbUh(
-544)-545(�bÅ�/3� Xi�.2�^i]b�-545*�å �0[RR#�>#?#!�<\UaVfY(� -544)-545(�bÅ�23�
Xi� 0� ^i]``Yh� -545*� å � 0[RR#� >#?#!� LvbUh(� -545)-55,(� bÅ� -/� Xi� 5� ^Ubj]Yf�
-55,*�å �0[RR#� >#?#!� LvbUh(� -545)-55(� bÅ� -0� Xi� -2� ^Ubj]Yf� -55,*

EY�a]b]ghfY�XYg�:ZZU]fYg�vhfUb[wfYg(�F*�>mg_Ybg(� XvZYbX]h�`U�dcg]h]cb�gi])
jUbhY� s� `èv[UfX�XY� `U� eiYgh]cb� WUaVcX[]YbbY� 6

àEU�;Y`[]eiY� UWWcfXY� gcb� gcih]Yb� s� hcihY� ]b]h]Uh]jY� X]d`caUh]eiY� Yb� jiY�
Xèib�fw[`YaYbh�dc`]h]eiY�[`cVU`� ei]�Xc]h� WcbXi]fY� s�ib�<UaVcX[Y�bYihfY�Yh�
]bXvdYbXUbh� Yh� ei]� Xc]h�dYfaYhhfY� s� `U�dcdi`Uh]cb� WUaVcX[]YbbY� XèYlYfWYf�
gcb�Xfc]h�s�`èUihcXvhYfa]bUh]cb�dUf�`Y�V]U]g�Xèv`YWh]cbg�Wcbhf|`vYg� ]bhYfbUh]c)
bU`YaYbh�â*

.--5� 1634@�2 maA/A#� å�?Ua]``Y�å�HWhfc]� XY�j]gUg*

EY� df]bWY�EY_U(� Z]`g� Xi� XYfb]Yf�fc]� Xè:`VUb]Y(� ]bj]hv�dUf� `U� Wc`cb]Y� U`VU)
bU]gY� XY� ;Y`[]eiY(� bY� dih� Ugg]ghYf� s� `U� fvib]cb(� gcb� j]gU� `i]� UmUbh� vhv�
UWWcfXv� hfcd� hUfX*� F*� =YgaYXh� eiYgh]cbbY� cfU`YaYbh� s� WY� dfcdcg� `Y�
a]b]ghfY� XY� `U� Cigh]WY(�F*�PUh\Y`Yh*

:dfwg� Ujc]f� fUddY`v� `U� dfcWvXifY� XècWhfc]� XY� j]gU(� `Y� a]b]ghfY� g][bU`Y�
eièYb� `èYgdwWY� `Y� a]b]ghwfY� XYg� :ZZU]fYg� vhfUb[wfYg(� Udfwg� Ujc]f� XèUVcfX�
Xcbbv�ib� Uj]g�XvZUjcfUV`Y� s�`ècWhfc](� gèm�Ygh�Z]bU`YaYbh�fvg][bv�s� WcbX]h]cb�
eiY� ` è]bhvfYggv� gèYb[U[Y� s� bY� dUg� ZU]fY� XY� XvW`UfUh]cbg� diV`]eiYg� ci� cZZ])
W]Y``Yg� gif�bchfY� hYff]hc]fY*� <YhhY� WcbX]h]cb� gèvhUbh� hfcijvY� fYad`]Y(� `Y� j]gU�
U�vhv�Xv`]jfv�gif�]bghfiWh]cbg�Xi�a]b]ghfY�XY�`U�Cigh]WY(�Udfwg�Uj]g�ZUjcfUV`Y�
Xi�a]b]ghfY�XYg�KY`Uh]cbg�Ylhvf]YifYg*�EY�[cijYfbYaYbh(� UmUbh�vhv�dfvjYbi�
V]Yb�hUfX�XY�`U�aUb]ZYghUh]cb(�bY� gèYgh]aY�dUg�fYgdcbgUV`Y�XY�`ècWhfc]�hUfX]Z�
Xi�j]gU� �/#=#!� LvbUh(� -/� Ujf]`� -545(� d*� .-11%*

C*L*
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.-.,� 1<::B;/BAa@�3A�?a57<;@#� å�KYdfvgYbhUh]cb� WcaaibY�s�
`èvhfUb[Yf*

Ocm*� 2<1B:3;A!� dd*� .45� Yh� g*

.-.-� 1<::B;/BAa@�3A�?a57<;@#� l �<cadvhYbWYg�Yb�aUh]wfY� XY�
dc`]h]eiY� vhfUb[wfY*

EY� /,� ^i]b� -545(� Ui� Wcifg� XY� `U� X]gWigg]cb� XY� gcb� ViX[Yh(� `Y�a]b]ghfY� XYg�
:ZZU]fYg� vhfUb[wfYg� U�XvW`Ufv� 6

à�>b� WY� ei]� WcbWYfbY� `Yg� fY`Uh]cbg� UjYW� `Yg� WcaaibUihvg� Yh� fv[]cbg� Yb�
aUh]wfY� XY� dc`]h]eiY� vhfUb[wfY(� ^Y� h]fYfU]� `Yg� WcbW`ig]cbg� XY� `U� fvZcfaY� XY�
`èphUh� Yh� Yl][YfU]� v[U`YaYbh� eièY``Yg� gc]Ybh� Udd`]eivYg*� F*� =Y� ;Y`XYf� U�
XYaUbXv�ib�]bjYbhU]fY�XYg�dfcV`waYg�ei]�gY�dcgYbh�s�WYh�v[UfX*�Cècf[Ub]gYfU]�
dfcW\U]bYaYbh�ibY�fvib]cb�XYg�WcaaibUihvg�Yh�fv[]cbg�WcbgUWfvY�s�WY�gi^Yh*�
B`�Ygh�Xi�XYjc]f�Xi�a]b]ghfY�XYg�:ZZU]fYg�vhfUb[wfYg�XY�dfcdU[Yf�s�`èvhfUb[Yf�
`U�bcijY``Y� ]aU[Y�XY�bchfY�dUmg(� WY``Y�Xèib�>hUh�ZvXvfU`*�FU]g(� ]`�ZUih�Uigg]�
dYbgYf�s�`è]aU[Y�XYg�WcaaibUihvg�Yh�fv[]cbg�s�`èvhfUb[Yf*�EU�dc`]h]eiY�vhfUb)
[wfY�XYg� WcaaibUihvg�Yh�fv[]cbg�Xc]h)Y``Y�gY�ZU]fY�gcig�`U�gUbWh]cb�^if]X]eiY�
XY�`èUddfcVUh]cb�Xi�W\YZ�XY�`èphUh�9�EU�eiYgh]cb�gY�dcgY�v[U`YaYbh�XY�gUjc]f�
eiY``Y�Ygh� `U�jU`]X]hv�XYg�UWhYg�XYg� WcaaibUihvg�Yh�fv[]cbg�XUbg�`U� Wcaai)
bUihv� ]bhYfbUh]cbU`Y*� <èYgh�Ui�[cijYfbYaYbh� eiè]`� UddUfh]Ybh�XY�fvdcbXfY�s�
WYg� eiYgh]cbg*

�1#0#/#!� LvbUh(� -544)-545(� /,�^i]b�-545(�d*� 40,%*

.-..� 1<::B;/BAa@�3A�?a57<;@#

-*� = K H BM � = > L � < H F F N G : N M p L � > N K H I p > G G > L *

JiYgh]cb�cfU`Y�XY�F*�=YW`vhm�Ui�a]b]ghfY�XYg�:ZZU]fYg�]bhvf]YifYg(� W\Uf[v�
XYg�dcijc]fg� `cWUil(� XYg� hfUjUil� giVg]X]vg�Yh�XY� `èYUi�dcif�`U�Kv[]cb�kU`)
`cbbY� gif� à�`U� WcbZcfa]hv� XY� `èYUi� kU``cbbY� Uil� bcfaYg� YifcdvYbbYg�â(�
�1#?#D#!� 1#?#7#!� -545)-55,(� bÅ� -3(� d*� -0%*

Ifcdcg]h]cb� XY� fvgc`ih]cb� gif� `U� dUfh]W]dUh]cb� XY� `U� <caaibUihv� ZfUb)
uU]gY�PU``cb]Y);filY``Yg� s�` èvX]Z]WUh]cb�Yh�s�`èUdd`]WUh]cb�Xi�Xfc]h�YifcdvYb�
XvdcgvY� dUf�F*� EU[UggY� �1#1#4#!� XcW*� -2-(� -541)-55,(� bÅ� -%*

IfU[Y�XYg�AYffb�@*�IU`a�Ub�AYffb�C*�FUfU]hY(�Ocfg]hnYbXYf�XYf�>lY_i)�
h]jY(� ÄVYf� X]Y�>ifcdU� XYf�KY[]cbYb� $KUh� XYf�=YihgW\gdfUW\][Yb�@YaY]bg)�
W\UZh(� :igZÄ\f`]W\Yf�;Yf]W\h(� g]hn*� -545)-55,(� bÅ� -(� d*� -,%*

Ifc^Yh� XY� XvWfYh� dYfaYhhUbh� s� ` èYlvWih]Z� fv[]cbU`� kU``cb� XY� dfYbXfY�
hcihYg�`Yg�aYgifYg�eiY�fYei]Yfh�`èUdd`]WUh]cb�ci�`U�a]gY�Yb�ãijfY�XYg�hfU]hvg�
Yh� WcbjYbh]cbg� ]bhYfbUh]cbUil�Yb�aUh]wfY�XY� W\UggY(�dxW\Y(� dfchYWh]cb�XYg�
c]gYUil� Yh� WcbgYfjUh]cb� XY� `U�bUhifY� �1#?#D#!� XcW*� --2*� -545)-55,(� bcg� -� s
0� Yh�1#?#7#!� bÅ� .(� -545)-55,(� .5�bcjYaVfY� -545(� d*� 1%*
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OfUU[� bf*� 022� jUb� 4� gYdhYaVYf� -544� jUb� XY� \YYf� I*� ;YfhYb� �3#3#<#!�
LhYib�]bnU_Y�a][fUbhYb�å �OYfXY`]b[�higgYb�XY�[YaYYbgW\UddYb%� $O`UUagY�
KUUX(�0[RR#� C#/#!� ;i]h[Yk*� n]hh*� -544(� bÅ� --(� d*� /,-%*

OfUU[�bf*� --3� jUb� .1�aY]� -545� jUb� XY�\YYf�:*� =Y�;Yi`� $>ifcdYgY�f]W\)
h`]^b� M*O*� ncbXYf� [fYbnYb� å� OYfkYnYb`]^_]b[� Xccf� f]W\h`]^b� bU[YghfYYZXY�
cc[aYf_Yb%� �7IPK#!� n]hh*� -544)-545(� bÅ� -1(� d*� 15.%*

OfUU[�bf*� 1�jUb�.1�cWhcVYf�-545�jUb�XY�\YYf�?*�OYfaY]fYb�$LhiX]Y�hcY`U)
[Yb�å� McY_Ybb]b[� ]b� \Yh� _UXYf� jUb� \Yh� >fUgaig)Ifc[fUaaU%� $O`UUagY�
KUUX(�0[RR#� C#/#!� n]hh*� -545)-55,(� bÅ� 1(� d*� ..2%*

JiYgh]cb� bÅ� -14� XY� F*� IYfX]Yi� Xi� .1� Ujf]`� -55,� $UWWwg� Uil� Yad`c]g�
diV`]Wg� $Ufh]W`Y�04�Xi�MfU]hv�XY�KcaY%� �5#1#4#!�0[RR#�>#?#!� -545)-55,(�bÅ�4(�
dd*� 1� Yh� -1� Yh� .,).-%*

MfYZZYb�XYf�>ifcdt]gW\Yb�KY[]cbYb�]b�;fÄggY`� $KUh�XYf�=YihgW\gdfUW\]b)�
[Yb�@YaY]bgW\UZh(� g]hn*� -545)-55,(� bÅ� -0(� d*� 1.5%*

FYXYXY`]b[� jUb� XY� O`UUagY� >lYWih]YjY� MkYYXY� <cbZYfYbh]Y� jUb� \Yh�
>ifcdU�jUb� XY�KY[]cèg� $O`UUagY� KUUX(� ;Y_bcdh�OYfg`U[(� n]hh*� -544)-55,(
/�aY]� -55,(� bÅ� /4(� d*� 3%*

JiYgh]cb� bÅ� 05� XY� F*� IYfX]Yi� $:dd`]WUh]cb� XY� ` èUfh*� 04� Xi� MfU]hv� XY�
KcaY%� $5#?#D*(� 0[RR#� >#?#!� -545)-55,(� bÅ� 1(� d*� -,%*

JiYgh]cb�bÅ�3,�XY�F*�EU[UggY� $UiX]cj]giY`�YifcdvYb%� �5#1#4#!�0[RR#� >#?#!
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å� KvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� bÅ� /� XY� F*� =Y� ;Y`XYf� Xi�
2�bcjYaVfY� -545(�0[RR#� >#?#!� LvbUh(� bÅ� --� Xi� -5� XvWYaVfY� -545*

: B= > � I N ; E BJ N > � : N � = p O > E H I I > F > G M �å�LcaaYg�WcbgUWfvYg�Uil�df]bW]dUil�
VvbvZ]W]U]fYg�XY� -540�s�-543�å �<`UggYaYbh�Yb�ZcbWh]cb�Xi�bcaVfY�Xè\U)
V]hUbhg� XYg�dUmg�VvbvZ]W]U]fYg*

å� KvdcbgY�a]b]ghvf]Y``Y� s�`U� eiYgh]cb�bÅ� -4�XY�F*� IYh]h^YUb�Xi� -,�aUfg
-545(�0[RR#� >#?#!� LvbUh(� bÅ� .3� Xi� -4� Ujf]`� -545(� dd*� -//4� Yh� g*

; : G J N > � BG M > K : F p K B< : BG > � = > � = p O > E H I I > F > G M �å�IUfh]W]dUh]cb�XY�`U�;Y`)
[]eiY� s�`U� gYdh]waY�Ui[aYbhUh]cb�[vbvfU`Y� XYg�fYggcifWYg*

å � >ldcgv�XYg�ach]Zg�Xi�dfc^Yh�XY�`c](�2UJ#� VHXP#!� LvbUh(�gYgg*� -545)-55,(�
bÅ� 455+-(� .-� dd*

å� KUddcfh�ZU]h� gif� `Y�dfc^Yh�XY� `c]�dUf�F*� :Yfhg�Ui�bca�XY�`U� Wcaa]g)
g]cb� XYg�?]bUbWYg(� 2UJ#� VHXP#!� LvbUh(� gYgg*� -545)-55,(� bÅ� 455+.(� 4�dd*

å� dfc^Yh� XY� `c](�2UJ#� VHXP#!� <\UaVfY(� gYgg*� -545)-55,(� bÅ� --4/+-(� .�dd*



-3, F*� OBG<BG>�:N � >M� ; *� >K@><

; * B *K *= * � å � ; : G J N > � : ? K B< : BG > � = > � = p O > E H I I > F > G M � å � : * B *= * � å � I H G = L �
: ? K B< : BG � = > � = p O > E H I I > F > G M �å�IUfh]W]dUh]cb�XY� `U�;Y`[]eiY�Uil� Ui[)
aYbhUh]cbg�XY� WUd]hU`� Yh�fYWcbgh]hih]cbg� XYg�fYggcifWYg*

å� Ifc^Yh� XY� `c](�2UJ#� VHXP#!� <\UaVfY(� gYgg*� -544)-545(� bÅ� 2-3+-*
å� KUddcfh�ZU]h� gif�`Y�dfc^Yh�XY�`c]�dUf�F*� ;YUiZUmg� Ui�bca� XY�`U� Wca)

a]gg]cb�XYg�?]bUbWYg(�2UJ#�VHXP#!�<\UaVfY(� gYgg*� -544)-545(�bÅ�2-3+.(� 1�dd*
å� KUddcfh�ZU]h�gif�`Y�dfc^Yh�XY�`c]�dUf�F*�=YdfYn�Ui�bca�XY�`U�Wcaa]g)

g]cb� XYg�?]bUbWYg(�2UJ#� VHXP#!� LvbUh(� gYgg*� -544)-545(� bÅ� 0,2+.(� 1�dd*

; N = @ > M *

å� KUddcfh�ZU]h� gif� `Y�dfc^Yh�XY�`c]�dUf�F*� ;cY_ghU`� Ui�bca� XY� `U� Wca)
a]gg]cb� XY�`U�<ccdvfUh]cb�Ui�XvjY`cddYaYbh(�2UJ#�VHXP#!� LvbUh(� gYgg*� -544)
-545(�bÅ� /1.+1(� 20�dd*

<A BG > �å�Ic`]h]eiY� VY`[Y� XY� WccdvfUh]cb� Ui� XvjY`cddYaYbh*

å � KvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� bÅ� 2� XY� F*� =Y� ;Y`XYf� Xi�
/-� cWhcVfY� -544(� 0[RR#� >#?#!� LvbUh(� bÅ� 4� Xi� .5�bcjYaVfY� -544*

KvdcbgY�a]b]ghvf]Y``Y� s� `U� eiYgh]cb�bÅ� 1� XY�F*� =Y�;Y`XYf� Xi� /-� cWhcVfY
-544(� 0[RR#� >#?#!� LvbUh(� bÅ� 5� Xi� 2� XvWYaVfY� -544*

<H G < > G M K : M BH G � @ p H @ K : I A BJ N > � > M � L > < M H K B> E E > *

å� KvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� bÅ� /3� XY� F*� OUbjY`h\cjYb� Xi
-3�aUfg� -545(�0[RR#� >#?#!� <\UaVfY(� bÅ� 3,� Xi� .1� ^i]``Yh� -545*

<H H I p K : G M L � ; > E @ > L �å�L]hiUh]cb� Ui�SU{fY*

å � BbhYfdY``Uh]cbg�XY�FF*�F]W\Y`(�DYad]bU]fY(�RUb�AYW_Y�Yh�OUb�=]YXY)
fYb� s� `U�<\UaVfY(� /TT#�VHXP#!� <\UaVfY(� /,� ^i]b� -545(� dd*� .554� Yh� g*

= > M M > �å �=iWfc]fY�å �KYa]gY�dUfh]Y``Y�ci�hchU`Y�Xi�df]bW]dU`�Yh�XYg�]bhvfxhg�
XYg� dfxhg� WcbgYbh]g� Uil�dUmg� Yb� XvjY`cddYaYbh�`Yg�d`ig�dUijfYg*

å� Ec]�Xi�-/�Zvjf]Yf�-55,�Wcad`vhUbh�`U�`c]�Xi�/�^i]b�-520�acX]Z]Ubh�` èUf)
fxhv�fcmU`�bÅ�0.�Xi�/-� Uc~h�-5/5�fvcf[Ub]gUbh�`èHZZ]WY�bUh]cbU`�Xi�=iWfc]fY�
Yh�Uihcf]gUbh�`Y�a]b]ghfY�XYg�?]bUbWYg�Yh�`Y�a]b]ghfY�ei]�U�`Yg�KY`Uh]cbg�Wca)
aYfW]U`Yg�Ylhvf]YifYg�XUbg�gYg�Uhhf]Vih]cbg�s�WcbgYbh]f�XYg�dfxhg�s�XYg�phUhg�
ci� s� XYg� cf[Ub]gaYg� vhfUb[Yfg(� :#0#!� .,�aUfg� -55,*

å� KUddcfh�ZU]h� gif�`Y�dfc^Yh� XY� `c]�dUf�F*� :Yfhg�Ui�bca�XY� `U�Wcaa]g)
g]cb�XYg�?]bUbWYg(�2UJ#�VHXP#!�LvbUh(�gYgg*� -544)-545(�bÅ�3/,+.�Yh�>ldcgv�XYg�
ach]Zg(� PK#!� bÅ� 3/,+-*



E: � IK:MBJN>� =N � IHNOHBK� >Qp<NMB? -3-

å �KUddcfh�ZU]h�gif�`Y�dfc^Yh�XY�`c]�dUf�FaY�DYghY`]^b)L]YfYbg�Ui�bca�XY�
`U� Wcaa]gg]cb�XYg�?]bUbWYg(�2UJ#�VHXP#!� <\UaVfY(� gYgg*� -545)-55,(� bÅ� -,1,+
.(� -/�dd*

= > M M > �å�:[[fUjUh]cb�XY� `U� g]hiUh]cb� XYg� I O = � å�Bb]h]Uh]jYg� VY`[Yg*

KvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� bÅ� /� XY�F*� F]bYh� Xi� -/� gYdhYaVfY
-544(� 0[RR#� >#?#!� LvbUh(� bÅ� .,� Xi� .-� Zvjf]Yf� -545*

= > M M > �å�FcXU`]hvg� XèU``v[YaYbh� Z]lvYg� Ui� gcaaYh� XY�Mcfcbhc*

å �KvdcbgY�a]b]ghvf]Y``Y� s� `U� eiYgh]cb�bÅ� /,-� XY�F*� OUb� =]YbXYfYb� Xi�
/,� ^i]b� -545(�0[RR#� >#?#!� <\UaVfY(� bÅ� 3.� Xi� 4� Uc~h� -545*

= > M M > �å�Kw[`YaYbh� XYg� XYhhYg� XYg�dUmg�:<I�å �Ifc^Yh�<HK=:*

å �KvdcbgY�a]b]ghvf]Y``Y�s�`U�eiYgh]cb�bÅ�2�XY�F*�F]bYh�Xi�-/�gYdhYaVfY
-544(�0[RR#� >#?#!� LvbUh(� bÅ� 2� Xi� -1�bcjYaVfY� -544*

= > M M > �å�L]hiUh]cb�Xi�;ifibX]�å �:]XY�Yh�dc`]h]eiY� VY`[Yg*

å� KvdcbgY�a]b]ghvf]Y``Y� s�`U� eiYgh]cb�bÅ� .44� XY�F*�;cgaUbg�Xi� -5�aU]�
-543(�0[RR#� >#?#!� LvbUh(� bÅ� /1� Xi� 5� ^i]b� -543*

å� KvdcbgY�a]b]ghvf]Y``Y� s� `U� eiYgh]cb�bÅ� -0,� XY�F*� OUb�=]YbXYfYb� Xi
.5� gYdhYaVfY� -545(�0[RR#� >#?#!� <\UaVfY(� bÅ� 4/� Xi�/-� cWhcVfY� -545*

= > M M > �å�:av`]cfUh]cb� XY� `U� g]hiUh]cb�XYg�dUmg� XvV]hYifg�å �HWhfc]� XèibY�
Ugg]ghUbWY� s�`Yif� VU`UbWY�XYg�dU]YaYbhg*

å �>ldcgv� XYg�ach]Zg� Xi�dfc^Yh�XY�`c]�dcfhUbh�XYg�X]gdcg]h]cbg� vWcbca])
eiYg� Yh� Z]gWU`Yg(� 2UJ#�VHXP#!� <\UaVfY(� gYgg*� -545)-55,(� bÅ� -.-4(�dd*� -3(� -4(�
2,� Yh� 2-*

= BF BG N M BH G � = > � F H BM Bp � = > � E : � < H G M K B; N M BH G � = N � F BG BL M í K > � = > L � ? BG : G < > L �
> G � -544 *

å� KvdcbgY�a]b]ghvf]Y``Y� s� `U� eiYgh]cb�bÅ� /,.� XY�F*� OUb�=]YbXYfYb�Xi
/,� ^i]b� -545(�0[RR#� >#?#!� <\UaVfY(� bÅ� 3.� Xi�4� Uc~h� -545*

> G O BK H G G > F > G M � å� M]Yfg)FcbXY� å� @Ygh]cb� ZcfYgh]wfY� s� `cb[� hYfaY� å �
>ZZcfhg� XY� `U�;Y`[]eiY*

å� KvdcbgY�a]b]ghvf]Y``Y�s�`U�eiYgh]cb�bÅ�./5�XY�F*�;cgaUbg�Xi�.0�aUfg
-545(�0[RR#� >#?#!� <\UaVfY(� bÅ� 13� Xi� .1� Ujf]`� -545(� dd*� 003-� Yh� 003.*



>GOBKHGG>F>GM� å � phiXY� XY� ` è]adUWh� XYg� dfc^Yhg� VY`[Yg� XY� WccdvfUh]cb�
gif� `èYbj]fcbbYaYbh*

å� KvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb�bÅ� 50� XY�FaY�FYfW_l)OUb� @cYm�
Xi� .1� Ujf]`� -55,(� 0[RR#� >#0#!� <\UaVfY(� bÅ� --2� Xi� .2� ^i]b� -55,*

? BG �:G�<>F>GM� >M� IHEBMBJN>� @pGpK:E>*

å� BbhYfdY``Uh]cbg� XY�FaY� Yh�FF*� FUYg(� FF*� OUb�AYW_Y(� =UYag(� OUb�
XYf�LUbXY(�OUb�=]YXYfYb�Yh�AUfaY[b]Yg(�/TT#�VHXP#!�<\UaVfY(� 3�bcjYaVfY
-545(� dd*� .4/� Yh� g*

? H G = L � = > � L N K O B> � I H N K � E > � M B > K L )F H G = > �å�FcbhUbhg� WcbgUWfvg*

å� KvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� bÅ� ..IPY� XY� F*� L]acbg� Xi�
.� XvWYaVfY� -544(�0[RR#� >#0#!� <\UaVfY(� bÅ� 0.� Xi� -,� ^Ubj]Yf� -545*

@ N : M > F : E : �å�Ic`]h]eiY�VY`[Y� XY� WccdvfUh]cb� Ui�XvjY`cddYaYbh*

å � KvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� bÅ� 4-� XY� F*� OUb� =]YXYfYb� Xi
.0�aUfg� -545(� 0[RR#� >#?#!� <\UaVfY(� bÅ� 14� Xi� .�aU]� -545*

F : M Bí K > L � I K > F Bí K > L �å�>ZZ]WUW]hv� X i � LhUVYl*

å� KvdcbgY�a]b]ghvf]Y``Y� s�`U� eiYgh]cb�bÅ� 3/� XY�FaY�FUYg�Xi�/-� ^Ubj]Yf
-55,(� 0[RR#� >#?#!� <\UaVfY(� bÅ� -,0� Xi� /� Ujf]`� -55,*

H*<*=*>*�å �:X\vg]cb�vjYbhiY``Y�XY�`U�Ic`c[bY�Yh�XY�`U�Acb[f]Y�Ui�<ca]hv�
XèUgg]ghUbWY� Ui� XvjY`cddYaYbh�å �Icg]h]cb� XY� `U�;Y`[]eiY*

å � KvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� bÅ� 30� XY� F*� OUb� =]YXYfYb� Xi�
-Yf� Zvjf]Yf� -55,(�0[RR#� >#?#!� <\UaVfY(�bÅ� -,-� Xi� -/�aUfg� -55,*

H K @ : G BL : M BH G L � G H G � @ H N O > K G > F > G M : E > L �å�<cZ]bUbWYaYbhg�Uhhf]Vivg�dUf�
`è:@<=�dcif� `Yg� UbbvYg� -540)-543*

å� KvdcbgY�a]b]ghvf]Y``Y� s�`U�eiYgh]cb�bÅ� -3� XY�F*� IYh]h^YUb�Xi� -,�aUfg
-545(�0[RR#� >#?#!� LvbUh(� bÅ� .3� Xi� -4� Ujf]`� -545(� dd*� -//2� Yh� g*

I K ë M L � = è> M : M � s�> M : M �å�IUmg� ei]� Yb� cbh� VvbvZ]W]v� XY� `U� dUfh� XY� `U�;Y`)
[]eiY�dcif� `Yg�UbbvYg�ViX[vhU]fYg� -540�s� -543�å�FcbhUbhg� cWhfcmvg�Yh�
WcbX]h]cbg�å�<\Uf[Y�UbbiY``Y�XY�fYaVcifgYaYbh�dcif�`Yg�YadfibhYifg*

å � KvdcbgY�a]b]ghvf]Y``Y� s�`U� eiYgh]cb�bÅ�.45� XY�F*� ;cgaUbg�Xi� -5�aU]
-543(�0[RR#� >#?#!� LvbUh(� bÅ� /1� Xi� 5� ^i]b� -543*

-3.� F*� OBG#<BG>�:N� >M� ; *� >K@><



E:� IK:MBJN>� =BC� IHNOHBK� >Qp<NMB?� -3/

I K ë M L � = èp M : M � s� p M : M �å� :Wh]j]hvg� Xi� [fcidY� cZZ]W]Y`� VY`[Y� XY� hfUjU]`� Yh�
XèvhiXYg*

å� KvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� bÅ� -.� XY� F*� =Y� ;Y`XYf� Xi
-1� Zvjf]Yf� -545(� 0[RR#� >#3#!� LvbUh(� bÅ� .2� Xi� 0� Ujf]`� -545*

I K ë M L � = èp M : M � s� p M : M � å�<cXY� XY� Xvcbhc`c[]Y�å�:dd`]WUh]cb� XY� Wf]hwfYg�
gcW]Uil� Yh� vWcbca]eiYg*

å� KvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� bÅ� /24� XY�F*� OUb� =]YXYfYb� Xi
-0�bcjYaVfY� -545(�0[RR#� >#?#!� <\UaVfY(� bÅ� 50� Xi� ./� ^Ubj]Yf� -55,*

I*D*

%$%&� 1<<=a?/A7<;�8B2717/7?3�7;A3?;/A7<;/93#� å�L~fYhv�
XY� ` èphUh� å �pW\Ub[Y� ]bhYfbUh]cbU`� XY� fYbgY][bYaYbhg�å�:WWcfXg�
V]`UhvfUil�å �H*M*:*G*� å�<cbhf|`Y*

JiYgh]cb�bÅ� -40� XY�Fac� Oc[Y`g� Xi� -3�aUfg� -545� �0[RR#� >#?#!� <\UaVfY(
-544)-545(� bÅ� 2.(� /,�aU]� -545%*

F*O*

%$%'� 2a@/?:3:3;A#

�
� = v g U f a Y a Y b h � W c b j Y b h ] c b b Y ` � Y b � > i f c d Y *

=]gWcifg� XY�F*� M]bXYaUbg(� a]b]ghfY� XYg� KY`Uh]cbg� Ylhvf]YifYg� s� ` ècWWU)
g]cb�XY�`U�gYgg]cb�XècijYfhifY�XYg�bv[cW]Uh]cbg�gif�`Y�XvgUfaYaYbh�WcbjYb)
h]cbbY`� Yb�>ifcdY� $<*?*>*%� $F*:*>*(� =UPTZ�KL� \[L!� 5�aUfg� -545%*

.*� B G L I > < M BH G � = > � K H N M BG > � > Q I p K BF > G M : E > *

=Ubg� ibY� fvdcbgY� s� `U� eiYgh]cb� bÅ� .,3� dcgvY� dUf� F*� OUb� =ifYb(� `Y
.1� Ujf]`� -55,(� `Y�a]b]ghfY� XYg� KY`Uh]cbg� Ylhvf]YifYg� ]bX]eiY� 6

à�EU�;Y`[]eiY�U�YZZYWhiv�Yb� -545�ibY�]bgdYWh]cb�bUh]cbU`Y�XUbg�ibY�YbhfY)
df]gY� W\]a]eiY� VY`[Y*� NbY� X]nU]bY�Xè>hUhg�cbh�v[U`YaYbh�dfcWvXv� s�XYg� ]bg)
dYWh]cbg�bUh]cbU`Yg*

EècV^Yh�XY�WYg�]bgdYWh]cbg�Ygh�XY�hYghYf�Xèib�dc]bh�XY�jiY�dfUh]eiY�`Yg�dfc)
WvXifYg�XY�jvf]Z]WUh]cb�Yb�Wcifg�Xèv`UVcfUh]cb�s�@YbwjY*�EYg�dUmg�ei]�gèm�gcbh�
dfxhvg� cbh� Wcaaib]eiv� `Yifg� WcbW`ig]cbg� s� `U� <cbZvfYbWY� Xi� XvgUfaYaYbh�
�0[RR#� >#?#!�<\UaVfY(� bÅ� ---(� ..�aU]� -55,%*�â
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/*� M K : BM p L � L B@ G p L � H N � K : M B? Bp L � I : K � E : � ; > E @ BJ N > *

>b�fvdcbgY�s�`U�eiYgh]cb�bÅ� -,2� XY�F*�OUb�=]YbXYfYb�Xi�.� ^i]b�-545(� `Y�
a]b]ghfY�XYg�KY`Uh]cbg�Ylhvf]YifYg�UddcfhY�bchUaaYbh�`Yg�]bZcfaUh]cbg�gi])
jUbhYg� 6

TI � gèU[]ggUbh� Xi� XvgUfaYaYbh� Yh� XY� `U� `]a]hUh]cb� XY� `U� WcifgY� Uil� UfaY)
aYbhg� 6
-*� MfU]hv�gif�`è:bhUfWh]eiY� $-Yf�XvWYaVfY�-515%�å�fUh]Z]v�dUf�`U�;Y`[]eiY�

`Y�.2� ^i]``Yh� -52,�7
.*� MfU]hv� ]bhYfX]gUbh� `Yg� YggU]g� XèUfaYg� biW`vU]fYg� XUbg� `èUhacgd\wfY(�

XUbg�`èYgdUWY�YlhfU)Uhacgd\vf]eiY�Yh�gcig�`èYUi�$1�Uc~h� -52/%�å�fUh])
Z]v�dUf� `U�;Y`[]eiY� `Y� -Yf�aUfg� -522�7

/*� MfU]hv� gif� `Yg� df]bW]dYg� fv[]ggUbh� `Yg� UWh]j]hvg� XYg� phUhg� Yb� aUh]wfY�
XèYld`cfUh]cb�Yh�Xèih]`]gUh]cb�XY�`èYgdUWY�YlhfU)Uhacgd\vf]eiY(�m�Wca)
df]g�`U�`ibY�Yh�`Yg�UihfYg�Wcfdg�Wv`YghYg�$.3�^Ubj]Yf�-523%�å�fUh]Z]v�dUf�
`U�;Y`[]eiY� `Y� /,�aUfg� -53/�7

0*� MfU]hv�gif�`U�bcb)dfc`]ZvfUh]cb�XYg�UfaYg�biW`vU]fYg�$-Yf�^i]``Yh�-524%�å�
fUh]Z]v�dUf�`U�;Y`[]eiY�`Y� .�aU]� -531�7

1*� MfU]hv�]bhYfX]gUbh�XY�d`UWYf�XYg�UfaYg�biW`vU]fYg�Yh�XèUihfYg�UfaYg�XY�
XYghfiWh]cb�aUgg]jY�gif�`Y�ZcbX�XYg�aYfg�Yh�XYg�cWvUbg�U]bg]�eiY�XUbg�
`Yif�gcig)gc`�$--�Zvjf]Yf�-53-%�å�fUh]Z]v�dUf�`U�;Y`[]eiY�`Y�.,�bcjYaVfY�
-53.7

2*� <cbjYbh]cb�gif�`è]bhYfX]Wh]cb�XY�`U�a]gY�Ui�dc]bh(� XY�`U�ZUVf]WUh]cb�Yh�
Xi� ghcW_U[Y� XYg� UfaYg�VUWhvf]c`c[]eiYg� $V]c`c[]eiYg%� ci� s� hcl]bYg�Yh�
gif� `Yif� XYghfiWh]cb� $.,� Ujf]`� -53.%� å� fUh]Z]v� dUf� `U� ;Y`[]eiY� `Y
-1�aUfg� -535�7

3*� <cbjYbh]cb�gif�`è]bhYfX]Wh]cb�Xèih]`]gYf�XYg�hYW\b]eiYg�XY�acX]Z]WUh]cb�
XY�`èYbj]fcbbYaYbh�s�XYg�Z]bg�a]`]hU]fYg�ci�hcihYg�UihfYg�Z]bg�\cgh]`Yg�
$-4�aU]� -533%�å�fUh]Z]v�dUf�`U�;Y`[]eiY�`Y� -.� ^i]``Yh� -54.�7

4*� <cbjYbh]cb�gif�`è]bhYfX]Wh]cb�ci�`U�`]a]hUh]cb�XY�`èYad`c]�XY�WYfhU]bYg�
UfaYg� W`Ugg]eiYg� ei]�dYijYbh�xhfY� Wcbg]XvfvYg� WcaaY�dfcXi]gUbh� XYg�
YZZYhg� hfUiaUh]eiYg�YlWYgg]Zg�ci� WcaaY� ZfUddUbh�gUbg�X]gWf]a]bUh]cb�
$-,� cWhcVfY� -54,%*

BB*� <caaY�]`�fYggcfh�XY�`U�fvdcbgY�XcbbvY�s�`U�dfYa]wfY�eiYgh]cb�XY�`è\cbc)
fUV`Y�aYaVfY(�`U�;Y`[]eiY�U�g][bv�hcig�`Yg�UWWcfXg�ai`h]`UhvfUil�XY�XvgUfaY)
aYbh�Yh�`]a]hUh]cb�XY�`U�WcifgY�Uil�UfaYaYbhg�WcbW`ig�XUbg�`Y�WUXfY�XY�`èHf)�
[Ub]gUh]cb�XYg�GUh]cbg�Nb]Yg*

BBB*� <caaY�]`�fYggcfh�XY�`U�fvdcbgY�XcbbvY�s�`U�dfYa]wfY�eiYgh]cb�XY�`è\c)
bcfUV`Y�aYaVfY(� hcig� `Yg� UWWcfXg�ai`h]`UhvfUil� XY� XvgUfaYaYbh� XY� `]a]hU)
h]cb�XY�`U�WcifgY�Uil�UfaYaYbhg�WcbW`ig�XUbg�`Y�WUXfY�XY�`èHf[Ub]gUh]cb�XYg�
GUh]cbg�Nb]Yg�Yh�g][bvg�dUf�`U�;Y`[]eiY�cbh�vhv�fUh]Z]vg�$g]W%�dUf�`Y�IUf`YaYbh(�
s� `èYlWYdh]cb� XY� `U� gYi`Y� à�<cbjYbh]cb� gif� `è]bhYfX]Wh]cb� ci� `U� `]a]hUh]cb� XY�
`èYad`c]� XY� WYfhU]bYg� UfaYg� W`Ugg]eiYg� ei]� dYijYbh� xhfY� Wcbg]XvfvYg� WcaaY�
dfcXi]gUbh�XYg�YZZYhg�hfUiaUh]eiYg�YlWYgg]Zg�ci� WcaaY�ZfUddUbh�gUbg�X]gWf])
a]bUh]cb�â*

<YhhY�<cbjYbh]cb(� g][bvY�dUf�`U�;Y`[]eiY�Yb�XUhY�Xi�-,�Ujf]`�-54-(�bèU�dUg�
YbWcfY� vhv� fUh]Z]vY� �YPJ � dUf� `Y�IUf`YaYbh�dcif� `Yg� fU]gcbg� XcbbvYg� XUbg�aU�
fvdcbgY� s�`U� eiYgh]cb�bÅ� 3,� Xi� /� Zvjf]Yf� -545� XY�FUXUaY�`Y�Xvdihv�FUYg*�â

�0[RR#� >#0#!� <\UaVfY(� -544)-545(� bÅ�23(� 0�^i]``Yh� -545%*

F*O*
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-*� ; ê M BF > G M L � = > � @ N > K K > *

å�Ifcdcg]h]cb� XY� fvgc`ih]cb� j]gUbh� s� ]bhYfX]fY� `èUWWwg� XYg� dcfhg� VY`[Yg�
Uil�bUj]fYg�XY�[iYffY�s�dfcdi`g]cb�Uhca]eiY�Yh+ci�hfUbgdcfhUbh�Xi�aUhvf]Y`�
biW`vU]fY� �2UJ#�VHXP#!� <\UaVfY(� gYgg*� -544(� bÅ�043+-)/%*

å� EU�fvdcbgY�a]b]ghvf]Y``Y�s�`U�eiYgh]cb�cfU`Y�XY�F*�EYW`YfWe��0[RR#�>#?#!�
LvbUh(� bÅ� %)� Xi� -3� ^Ubj]Yf� -545%*

å � EU�fvdcbgY�a]b]ghvf]Y``Y�s�`U�eiYgh]cb�cfU`Y�XY�F*�EYW`YfWe��0[RR#�>#?#!�
LvbUh(� bÅ� .0� Xi�.-� aUfg� -545%*

.*� <H G ? p K > G < > L � L N K � E : � F > K � = N � G H K = *

å� EU�fvdcbgY�a]b]ghvf]Y``Y�s�`U�eiYgh]cb�cfU`Y�XY�F*�EUikYfg��0[RR#�>#?#!�
<\UaVfY(� bÅ� 1.� Xi� .-� aUfg� -545%*

å� EU�fvdcbgY�a]b]ghvf]Y``Y�s�`U�eiYgh]cb�XY�F*�M]aaYfaUbg� �/TT#�VHXP#!�
<\UaVfY(� -Yf� Zvjf]Yf� -55,(� d*� -0,.%*

å � EU�fvdcbgY�a]b]ghvf]Y``Y�s�`U�eiYgh]cb�cfU`Y�XY�F*�<imjYfg��/TT#�VHXP#!�
<\UaVfY(� .3�aUfg� -55,(� d*� .%*

å � EU�fvdcbgY�a]b]ghvf]Y``Y�s�`U�eiYgh]cb�cfU`Y�XY�F*� L]acbg� �/TT#�VHXP#!�
<\UaVfY(� .3�aUfg� -55,(� d*� 1%*

å �Fch]Y� jUb� UUbVYjY`]b[� jUb� XY� \YYf�@YmgY`g� �<LKX#� @Z#!� OB*� ;**(� -545)
-55,(�bÅ� /.2+-� 7� 6HTK#!� OB*� K*(� -545)-55,(� -4� Udf]`� -55,(� -/2-%*

å � EU� fvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� cfU`Y� XY� F*� =Y� ;fYaUY_Yf�
�0[RR#� >#?#!� LvbUh(� bÅ� /4� Xi� /� ^i]``Yh� -55,%*

/*� = BL I : K BM BH G � = èN G � ; : M > : N � = > � I ë < A > � ; > E @ > *

å�EU� fvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� cfU`Y� XY� F*� =Y� ;Y`XYf� �0[RR#�
>#?#!� LvbUh(� bÅ� .3� Xi�.4� Ujf]`� -545%*

å� EU�fvdcbgY�a]b]ghvf]Y``Y�s�`U�eiYgh]cb�cfU`Y�XY�F*�OYfjUYh� �0[RR#�>#?#!�
<\UaVfY(� bÅ� 13� Xi� .1� Ujf]`� -545%*

å � EU� fvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� XY�F*� =Y� ;Y`XYf� �/TT#� VHXP#!�
LvbUh(� .3� Ujf]`� -545(� d*� ....%*

å� EU� fvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� cfU`Y� XY� F*� =YgihhYf� �0[RR#�
>#?#!� <\UaVfY(� bÅ� 20� Xi� -/� ^i]b� -545%*

0*� p I : O > L *

å� EU� fvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� cfU`Y� XY� F*� =YgihhYf� �0[RR#�
>#?#!� <\UaVfY(� bÅ� 51� Xi� /,� ^Ubj]Yf� -55,%*
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1*� ì E > � : K M B? B< B> E E > � = > � = p < A > M L *

å� EU� fvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� cfU`Y� XY� F*� =YgihhYf� �0[RR#�
>#0#!� <\UaVfY(� bÅ� -,5� Xi� -,� Ujf]`� -55,%*

å � EU� fvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� cfU`Y� XY� F*� =YgihhYf� �0[RR#�
>#?#!� <\UaVfY(� bÅ� ---� Xi� ..�aU]� -55,%*

2*� F BG > L (� F N G BM BH G L (� ***

å� EU�fvdcbgY�a]b]ghvf]Y``Y� s� `U� eiYgh]cb� cfU`Y� XY�FaY�MmVYf[\]Yb)OUb)�
XYbViggW\Y� �0[RR#� >#?*(� LvbUh(� bÅ� /� Xi� .1� cWhcVfY� -544%*

å � EU� fvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� cfU`Y� XY� F*� =YgihhYf� �0[RR#�
>#?#!� <\UaVfY(� bÅ� 51� Xi� /,� ^Ubj]Yf� -55,%*

å� EU� fvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� cfU`Y� XY� F*� P]``cW_l� �0[RR#�
>#?#!� <\UaVfY(� bÅ� ---� Xi� ..�aU]� -55,%*

3*� G : O B@ : M BH G *

å� Ifcdcg]h]cb�XY�fvgc`ih]cb�XYaUbXUbh�eiY�gc]Ybh�g][bvYg�Yh�fUh]Z]vYg�`U�
<cbjYbh]cb�fY`Uh]jY�Ui� hfUbgdcfh�dUf�aYf�XY�dUggU[Yfg�Yh�XY�`Yifg�VU[U[Yg(�
g][bvY�s�:h\wbYg�`Y�-/�XvWYaVfY�-530(�Yh�`U�<cbjYbh]cb�gif�`U�`]a]hUh]cb�XY�
`U� fYgdcbgUV]`]hv� Yb� aUh]wfY� XY� WfvUbWYg� aUf]h]aYg(� g][bvY� s� EcbXfYg� `Y�
-5�bcjYaVfY� -532� �2UJ#� VHXP#!� <\UaVfY(� gYgg*� -544(� bÅ� -.1+-).%*

å � Ifc^Yh� XY� `c]�dcfhUbh� UddfcVUh]cb�Yh�YlvWih]cb� XY� X]jYfg� UWhYg� ]bhYf)
bUh]cbUil� Yb� aUh]wfY� XY� bUj][Uh]cb� aUf]h]aY� �2UJ#� VHXP#!� <\UaVfY(� gYgg*
-544(�bÅ� 1/2+-).�7� LvbUh(� gYgg*� -544)-545(� bÅ� 100+-).%*

Oc]f� Uigg]� gcig� `U� fiVf]eiY� à�hfU]hvg�â*

4*� G : O B K > L *

å� EU�fvdcbgY�a]b]ghvf]Y``Y� s�`U� eiYgh]cb� cfU`Y�XY�F*� Lim_YfVim_� �0[RR#�
>#?#!�LvbUh(�bÅ�-/�Xi�.�Uc~h�-544%*�<cbWYfbY�`U�`]a]hUh]cb�XY�fYgdcbgUV]`]hv*

å� Ifc^Yh� XY� `c]� fY`Uh]Z� s� `èYbfY[]ghfYaYbh� XYg� bUj]fYg� �2UJ#� VHXP#!�
<\UaVfY(� gYgg*� -545)-55,(� bÅ� -.,3+-%*

å � KUddcfh�ZU]h�Ui�bca�XY�`U�<caa]gg]cb�XY�`è]bZfUghfiWhifY�WcbWYfbUbh�
`Y�dfc^Yh� XY� `c]�fY`Uh]Z�s�` èYbfY[]ghfYaYbh�XYg�bUj]fYg� �2UJ#�VHXP#!� <\UaVfY(�
gYgg*� -545)-55,(�bÅ� -.,3+.%*

å� Ifc^Yh� XY� `c]� fY`Uh]Z�s�`èYbfY[]ghfYaYbh�XYg�bUj]fYg� �2UJ#� VHXP#!� LvbUh(�
gYgg*� -545)-55,(�bÅ� -,/3+-%*

å� KUddcfh�ZU]h�Ui�bca�XY�`U�<caa]gg]cb�XY�` è]bZfUghfiWhifY�WcbWYfbUbh�
`Y�dfc^Yh�XY�`c]�fY`Uh]Z�s�` èYbfY[]ghfYaYbh�XYg�bUj]fYg��2UJ#�VHXP#!� LvbUh(�gYgg*
-545)-55,(� bÅ� -,/3+.%*

å�OchY� bca]bUh]Z� gif� `Y� dfc^Yh� XY� `c]� fY`Uh]Z� s� `èYbfY[]ghfYaYbh� XYg�
bUj]fYg� �1#?#/#!� <\UaVfY(� -.� ^i]``Yh� -55,(� d*� -/.1%*
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å � EU�fvdcbgY�a]b]ghvf]Y``Y�s�`U�eiYgh]cb�cfU`Y�XY�F*�FcaaYfYbWm� �0[RR#�
>#?#!� LvbUh(� bÅ� -4� Xi� -/� gYdhYaVfY� -544%*

å� EU� fvdcbgY�a]b]ghvf]Y``Y� s� `U� eiYgh]cb� cfU`Y� XY�F*� @\Ygei]wfY� �0[RR#�
>#?#!� LvbUh(� bÅ� -0� Xi� -,� ^Ubj]Yf� -545%*

å� EU� fvdcbgY�a]b]ghvf]Y``Y� s� `U� eiYgh]cb� cfU`Y� XY�F*� @\Ygei]wfY� �0[RR#�
>#?#!� LvbUh(� bÅ� 3,� Xi� 5�aU]� -545%*

å� EU� fvdcbgY�a]b]ghvf]Y``Y� s� `U� eiYgh]cb� cfU`Y� XY�F*� @\Ygei]wfY� �0[RR#�
>#?#!� LvbUh(� bÅ� /3� Xi� .3� ^i]b� -545%*

å� EU� fvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� cfU`Y� XY�F*� @\Ygei]wfY� �0[RR#�
>#?#!� LvbUh(� bÅ� 0-� Xi� .1� ^i]``Yh� -545%*

å � EU� fvdcbgY�a]b]ghvf]Y``Y� s� `U� eiYgh]cb� cfU`Y� XY�F*� @\Ygei]wfY� �0[RR#�
>#?#!� LvbUh(� bÅ� 2� Xi� -0�bcjYaVfY� -545%*

å � EU�fvdcbgY�a]b]ghvf]Y``Y�s�`U�eiYgh]cb�XY�F*�=YW`YfW_� �1#?#/#!� LvbUh(�
.� Zvjf]Yf� -55,(� d*� 03.%*

å� EU� fvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� XY� F*� L]acbg� �1#?#/#!�
<\UaVfY(� -.� ^i]``Yh� -55,(� d*� -/.,%*

-,*� I H E E N M BH G *

å� EU�fvdcbgY�a]b]ghvf]Y``Y�s�`U�eiYgh]cb�cfU`Y�XY�F*�@UVf]y`g� �0[RR#�>#?#!�
<\UaVfY(� bÅ� /0� Xi�.2� Uc~h� -542%*

å� EU�fvdcbgY�a]b]ghvf]Y``Y�s�`U�eiYgh]cb�cfU`Y�XY�F*�OUbjY`h\cjYb� �0[RR#�
>#?#!� <\UaVfY(�bÅ� .2�Xi� -5�aU]� -543%*� Oc]f�`Yg� eiYgh]cbg�bcg�01(� 1-� Yh�1/*

å� EU� fvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� cfU`Y� XY� F*� =YgihhYf� �0[RR#�
>#?#!� <\UaVfY(� bÅ� /,� Xi� -2� ^i]b� -543%*

å � EU�fvdcbgY�a]b]ghvf]Y``Y�s�`U�eiYgh]cb�cfU`Y�XY�F*�@UVf]y`g� �0[RR#�>#?#!�
<\UaVfY(� bÅ� /,� Xi� -2� ^i]b� -543%*� Oc]f� `Yg� eiYgh]cbg�bcg� -,0� Yh�./,*

å� EU�fvdcbgY�a]b]ghvf]Y``Y�s�`U�eiYgh]cb�cfU`Y�XY�F*�M]aaYfaUbg� �0[RR#�
>#?#!� <\UaVfY(� bÅ� 0,� Xi� .3� XvWY`VfY� -544%*

å� EU� fvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� XY� F*� L]acbg� �5#?#/#!�
<\UaVfY(� 3� ^i]b� -545(� d*� -,.1%*

å � EU� fvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� cfU`Y� XY� F*� =YgihhYf� �0[RR#�
>#?#!� LvbUh(� bÅ� 20� Xi� -/� ^i]b� -545%*

å � EU� fvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� cfU`Y� XY� F*� P]``cW_l� �0[RR#�
>#?#!� <\UaVfY(� bÅ� 23� Xi�0� ^i]``Yh� -545%*

å � EU�fvdcbgY�a]b]ghvf]Y``Y�Uil�eiYgh]cbg�XY�FF*�<imjYfg(�M]aaYfaUbg�
Yh�<UiXfcb� �/TT#� VHXP#!� <\UaVfY(� ..�bcjYaVfY� -545(� d*� .,%*

å � EU� fvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� cfU`Y� XY� F*� =YgihhYf� �0[RR#�
>#?#!� <\UaVfY(� bÅ� 5,� Xi� -5� XvWYaVfY� -545%*

E:� IK:MBJN>� =N � IHNOHBK� >Qp<NMB?� -33
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å � EU� fvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� cfU`Y� XY� F*� =Y� ;fYaUY_Yf�
�0[RR#� >#?#!� LvbUh(� bÅ� -0� Xi� -2� ^Ubj]Yf� -555%*

å � EU� fvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� cfU`Y� XY� F*� <UiXfcb� �/TT#�
VHXP#!� <\UaVfY(� -Yf� Zvjf]Yf� -55,(� d*� -0,-%*

å� F]b]ghYf]YY`�UbhkccfX�bUUf�UUb`Y]X]b[�jUb�XY�]bhYfdY``Uh]Y�jUb�XY�\YYf�
<imjYfg� �6HTK#!� OB*� K * ( � -545)-55,(� ..� aUUfh� -55,(� -.42%� Yb� XY� XUUfi]h�
jccfhj`cY]YbXY� ach]Y� jUb� UUbVYjY`]b[� jUb� XY� \YYf� @YmgY`g� �5LKX#� @Z#!� OB*�
K*(� -545)-55,(�bÅ� /.2+-� 7�6HTK#!� OB*� K*(� -545)-55,(� -4� Udf]`� -55,(� -/2-%*

å � EU� fvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� cfU`Y� XY� F*� =YgihhYf� �0[RR#�
>#?#!� <\UaVfY(� bÅ� ---� Xi� ..�aU]� -55,%*� <cbWYfbY�df]bW]dU`YaYbh� `U�dc``i)
h]cb� XY� `U�aYf�;U`h]eiY*

-- *� K > < A > K < A > � L < B> G M B? BJ N > *

å� EU�fvdcbgY�a]b]ghvf]Y``Y�s�`U�eiYgh]cb�cfU`Y�XY�F*�=]XXYb� �0[RR#�>#?#!�
LvbUh(� bÅ� /.� Xi� -5�aU]� -543%*

å � EU� fvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� cfU`Y� XY�F*� @\Ygei]wfY� �0[RR#�
>#?#!� LvbUh(� bÅ� .-� Xi� 2�aUfg� -55,%*

-.*� Lp<NKBMp� =>L� G:OBK>L� $MRI>� ?>KKR);H:M%*

å � EU� fvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� cfU`Y� XY�F*� @\Ygei]wfY� �0[RR#�
>#?#!� LvbUh(� bÅ� /3� Xi� .2� ^i]b� -55,%*

-/*� M K : B M p L *

å� Ec]�Xi� --� Ujf]`�-545�dcfhUbh�UddfcVUh]cb�Yh�YlvWih]cb�XY�X]jYfg�UWhYg�
]bhYfbUh]cbUil� Yb�aUh]wfY� XY�bUj][Uh]cb�aUf]h]aY� �:#0#!� 2� cWhcVfY� -545(�
d*� -3*-0-%*� <cbWYfbY� `Yg� UWhYg� ]bhYfbUh]cbUil� gi]jUbhg� 6� -*� `U� <cbjYbh]cb�
fY`Uh]jY�s�`U�fYgdcbgUV]`]hv� W]j]`Y�XUbg�`Y�XcaU]bY�Xi�hfUbgdcfh�aUf]h]aY�XY�
aUh]wfYg�biW`vU]fYg(� ZU]hY� s�;filY``Yg� `Y� -3� XvWYaVfY� -53-� 7� .*� `Y�IfchcWc`Y�
s�`U�<cbjYbh]cb� ]bhYfbUh]cbU`Y�XY� -525� gif�`U�fYgdcbgUV]`]hv� W]j]`Y�dcif�`Yg�
XcaaU[Yg� Xig� s� `U� dc``ih]cb� dUf� `Yg� \mXfcWUfVifYg(� ZU]h� s� EcbXfYg� `Y�
-5�bcjYaVfY� -532�7� /*� `U�<cbjYbh]cb�gif� `U� `]a]hUh]cb�XY� `U� fYgdcbgUV]`]hv�
Yb�aUh]wfY�XY�WfvUbWYg�aUf]h]aYg(� ZU]hY�s�EcbXfYg�`Y�-5�bcjYaVfY�-532�gUiZ�
`Yg�U`]bvUg�X�Yh�Y�Xi�dUfU[fUd\Y�-Yf�XY�` èUfh]W`Y�.�XY�WYhhY�WcbjYbh]cb�7�0*� `U�
<cbjYbh]cb�fY`Uh]jY�Ui�hfUbgdcfh�dUf�aYf�XY�dUggU[Yfg�Yh�XY� `Yifg�VU[U[Yg(�
ZU]hY� s� :h\wbYg� `Y� -/� XvWYaVfY� -530� Yh� gcb� IfchcWc`Y� ZU]h� s� EcbXfYg� `Y
-5�bcjYaVfY� -532*

å � <cbjYbh]cb� ]bhYfbUh]cbU`Y� gif� `U� `]a]hUh]cb� XY� `U� fYgdcbgUV]`]hv� XYg�
dfcdf]vhU]fYg� XY� bUj]fYg� XY� aYf(� Yh� IfchcWc`Y� XY� g][bUhifY(� g][bvg� s�
;filY``Yg� `Y� -,� cWhcVfY� -513� 6� =vbcbW]Uh]cb� dUf� `U� ;Y`[]eiY� �:#0#!
0�bcjYaVfY� -545(� d*� -4*/,2%*
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å� :ffxhv� fcmU`� fY`Uh]Z�s� `èYlvWih]cb� Yh� ` èYbhfvY� Yb� j][iYif� XY� `U� `c]� Xi�
--� Ujf]`� -545�dcfhUbh� UddfcVUh]cb�Yh� YlvWih]cb�XY� X]jYfg� UWhYg� ]bhYfbUh]c)
bUil� Yb� aUh]wfY� XY� bUj][Uh]cb� aUf]h]aY� $:#0 *(� -Yf� XvWYaVfY� -545(�
d*� -5*22,%*

å � Ec]�Xi�.,�Ujf]`�-545�dcfhUbh�UddfcVUh]cb�Xi�IfchcWc`Y�dcfhUbh�UaYb)
XYaYbh�XY�`U�<cbjYbh]cb�dcif�`U�dfvjYbh]cb�XY�`U�dc``ih]cb�aUf]bY�dUf�`Yg�
cdvfUh]cbg� Xè]aaYfg]cb�YZZYWhivYg�dUf� `Yg�bUj]fYg�Yh�UvfcbYZg(� ZU]h�s�Hg`c� `Y�
.�aUfg� -54/(� Yh�acX]Z]Ubh� `U� `c]� Xi� 4� Zvjf]Yf� -534�dcfhUbh� UddfcVUh]cb�XY�
`U�<cbjYbh]cb�dcif�`U�dfvjYbh]cb�XY�`U�dc``ih]cb�aUf]bY�dUf�`Yg� cdvfUh]cbg�
Xè]aaYfg]cb� YZZYWhivYg�dUf� `Yg�bUj]fYg� Yh� UvfcbYZg(� Yh� XYg�:bbYlYg(� ZU]hYg� s�
Hg`c�`Y� -1�Zvjf]Yf� -53.(� Yh�dfvjcmUbh�WYfhU]bYg�X]gdcg]h]cbg�fY`Uh]jYg� s�`è]a)
aYfg]cb� Yh� `è]bW]bvfUh]cb� XYg� XvW\Yhg� Yh� UihfYg� giVghUbWYg� Yb� aYf� �:#0#!
./� XvWYaVfY� -545(� d*� .,*554%*

å � Ec]�Xi�.,�Ujf]`�-545�dcfhUbh�UddfcVUh]cb�Xi�IfchcWc`Y�XèUaYbXYaYbh�
XY� `U�<cbjYbh]cb�XY� -530�dcif� `U�dfvjYbh]cb� XY� `U�dc``ih]cb�aUf]bY�Xècf])
[]bY� hY``if]eiY(� ZU]h� s� IUf]g� `Y� .2� aUfg� -542� �:#0#!� ./� XvWYaVfY� -545(�
d*� .-*,,1%*

å � Ec]� Xi� -2� ^i]b� -545� dcfhUbh� UddfcVUh]cb� XY� `è:WWcfX� WcbWYfbUbh� `U�
WccdvfUh]cb�Yb�aUh]wfY� XY� `ihhY� WcbhfY� `U�dc``ih]cb�XY� `U�aYf�Xi�GcfX�dUf�
`Yg�\mXfcWUfVifYg�Yh�UihfYg�giVghUbWYg�XUb[YfYigYg(� Yh�XY�` è:bbYlY(� ZU]hg� s�
;cbb� `Y� -/� gYdhYaVfY� -542� $:#0 *(� .4� XvWYaVfY� -545(� d*� .-*,15%*

å� :ffxhv�fcmU`�Xi� -0�bcjYaVfY� -545�UddfcijUbh�`U�fvgc`ih]cb�bÅ�.1�Xi
1�aU]� -544� XY�`U�<caa]gg]cb� WYbhfU`Y�dcif�`U�bUj][Uh]cb�Xi�K\]b�fY`Uh]jY�
Ui� Kw[`YaYbh� dcif� `Y� hfUbgdcfh� XY� aUh]wfYg� XUb[YfYigYg� gif� `Y� K\]b�
$:=GK%� �:#0#!� -5� Ujf]`� -55,(� d*� 3.5.%*

å� :ffxhv�fcmU`�Xi� -0�bcjYaVfY� -545� UddfcijUbh�`U�fvgc`ih]cb�bÅ�0-�Xi�
..�aU]� -545�XY�`U�<caa]gg]cb�WYbhfU`Y�dcif�`U�bUj][Uh]cb�Xi�K\]b�fY`Uh]jY�
Ui� Kw[`YaYbh� XY� O]g]hY� XYg� ;UhYUil� Xi� K\]b� $:#0 *(� -5� Ujf]`� -55,(�
d*� 3.5/%*

å �:ffxhv� fcmU`� Xi� -,� ^Ubj]Yf� -55,� UddfcijUbh� `U� fvgc`ih]cb� bÅ� .,� Xi
.0�bcjYaVfY� -544� XY� `U�<caa]gg]cb� WYbhfU`Y� dcif� `U� bUj][Uh]cb�Xi�K\]b�
fY`Uh]jY�Ui�Kw[`YaYbh�XY�O]g]hY�XYg�;UhYUil�Xi�K\]b�$:#0 *(� .,�Ujf]`�-55,(�
d*� 3/5-%*

å � :ffxhv� fcmU`� Xi� -,� ^Ubj]Yf� -55,� UddfcijUbh� `U� fvgc`ih]cb� bÅ� .-� Xi
.0�bcjYaVfY� -544� XY� `U�<caa]gg]cb� WYbhfU`Y� dcif� `U� bUj][Uh]cb�Xi�K\]b�
fY`Uh]jY�Ui�Kw[`YaYbh�XY�O]g]hY�XYg�;UhYUil�Xi�K\]b� $:#0 *(� .,�Ujf]`�-55,(�
d*� 3/5.%*

å �:ffxhv� fcmU`� Xi� -,� ^Ubj]Yf� -55,� UddfcijUbh� `U� fvgc`ih]cb� bÅ� .0� Xi
.0�bcjYaVfY� -544� XY� `U� <caa]gg]cb� WYbhfU`Y� dcif� `U� bUj][Uh]cb� Xi� K\]b



-4, F*� OQG<BG>:MC� >M� > *� >K@><

fY`Uh]jY� Ui� Kw[`YaYbh� dcif� `Y� hfUbgdcfh� XY� aUh]wfYg� XUb[YfYigYg� gif� `Y�
K\]b� $:=GK%� �:#0#!� .,� Ujf]`� -55,(� d*� 3/5/%*

å� :ffxhv� fcmU`� Xi� -,� ^Ubj]Yf� -55,� UddfcijUbh� `U� fvgc`ih]cb�bÅ� .5� Xi
.0� bcjYaVfY� -544� XY� `U� <caa]gg]cb� WYbhfU`Y� dcif� `U�bUj][Uh]cb� Xi�K\]b�
fY`Uh]jY�Ui�Kw[`YaYbh�XY�O]g]hY�XYg�;UhYUil�Xi�K\]b� �:#0#!�.,�Ujf]`�-55,(�
d*� 3/50%*

å�:ffxhv� fcmU`� Xi� -,� ^Ubj]Yf� -55,� UddfcijUbh� `U� fvgc`ih]cb� bÅ� //� Xi
.0� bcjYaVfY� -544� XY� `U�<caa]gg]cb� WYbhfU`Y�dcif� `U�bUj][Uh]cb� Xi�K\]b�
fY`Uh]jY� Ui� Kw[`YaYbh� dcif� `Y� hfUbgdcfh� XY� aUh]wfYg� XUb[YfYigYg� gif� `Y�
K\]b� $:=GK%� �:#0#!� .,� Ujf]`� -55,(� d*� 3/50%*

å� :ffxhv� fcmU`� Xi� -,� ^Ubj]Yf� -55,� UddfcijUbh� `U� fvgc`ih]cb�bÅ� /5� Xi
1�aU]� -544� XY�`U�<caa]gg]cb� WYbhfU`Y�dcif�`U�bUj][Uh]cb�Xi�K\]b�fY`Uh]jY�
Ui� Kw[`YaYbh� dcif� `Y� hfUbgdcfh� XY� aUh]wfYg� XUb[YfYigYg� gif� `Y� K\]b�
$:=GK%� �:#0#!� .,� Ujf]`� -55,(� d*� 30,,%*

å � Ec]�Xi� --� Ujf]`�-545�dcfhUbh�UddfcVUh]cb�Yh�YlvWih]cb�XY�X]jYfg�UWhYg�
]bhYfbUh]cbUil� Yb� aUh]wfY� XY� bUj][Uh]cb� aUf]h]aY*� >ffUhU� �:#0#!�
4� XvWYaVfY� -55,(� d*� ..*33/%*

-0*� S H G > � p < H G H F BJ N > *

å� EU� fvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� cfU`Y� XY� F*� =Y� ;fYaUY_Yf�
�0[RR#� >#?#!� LvbUh(� bÅ� /3� Xi�.2� ^i]b� -55,%*� EU� eiYgh]cb�dcgvY�gYaV`Y� UggYn�
UaV][iy� WUf� `U�;Y`[]eiY�bèU�dUg� YbWcfY� dfcW`Uav�ibY�hY``Y� ncbY*

>*I*

.-.5� 2?<7A�23@�=3B=93@�k� 27@=<@3?�2 m3BE":n:3@#

-*� M BF H ; � H K B> G M : E *

>b�fvdcbXUbh� s�`U� eiYgh]cb�bÅ� 0� dcgvY� `Y� .0�bcjYaVfY� -545� dUf�F*� XY�
PUggY][Y�ei]�gè]bei]vhU]h�XYg�`]jfU]gcbg�X èUfaYg�s�`èBbXcbvg]Y(�`Y�a]b]ghfY�Xi�
<caaYfWY�Ylhvf]Yif�XcbbY�`U�dcg]h]cb�VY`[Y�gif�`U�eiYgh]cb�Xi�M]acf�cf]Yb)
hU`� 6

à�/*� EU�;Y`[]eiY�gi]jUbh�Yb�WY`U�`Yg�GUh]cbg�Nb]Yg�Wcbg]XwfY�`Y�M]acf�cf]Yb)
hU`� WcaaY�ibY�fv[]cb�bcb�UihcbcaY�Xcbh�`Y�ghUhih�Z]bU`�Xc]h�xhfY�XvZ]b]�`cfg�
XY�bv[cW]Uh]cbg�YbhfY�`Y�Icfhi[U`�Yh�`èBbXcbvg]Y�gcig�`Yg�Uigd]WYg�Xi�gYWfvhU]fY�
[vbvfU`�XYg�GUh]cbg�Nb]Yg*

GchfY� dUmg� Uhh]fY� fv[i`]wfYaYbh� `èUhhYbh]cb� XY� `èBbXcbvg]Y� gif� `Y� Xfc]h� s�
`èUihcXvhYfa]bUh]cb�XY�`U�dcdi`Uh]cb�bcb�UihcbcaY�Yh�]bg]ghY(� hUbh�XY�ZUucb�
V]`UhvfU`Y� eiY�XUbg�`Y� WUXfY�XYg�=cinY(� gif�`Y�fYgdYWh�XYg�Xfc]hg�XY�`è\caaY�
Ui�M]acf�cf]YbhU`*�â

�0[RR#� >#0#!� LvbUh(� -545)-55,(�bÅ� --(� -5�XvWYaVfY� -545%*
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.*� L: A : K : � H < < B= > G M : E *

EY� .� ^i]b� -545(� s� `U�<\UaVfY(�F*� P]b_Y`� ]bhYffc[Y� `Y�a]b]ghfY� Xi�<ca)
aYfWY� Ylhvf]Yif� gif� XYg� XvW`UfUh]cbg� XUbg� `YgeiY``Yg� ]`� gY� gYfU]h� fv^ci]� eiY�
`U�E]VmY�bY�gcih]YbbY�d`ig�`Y�2WTSY�;TQOXGWOT#� EY�Xvdihv�gèvhcbbY�XY�`U�dUf)
h]U`]hv� XY� `U�;Y`[]eiY� ei]�dcifgi]h� gYg� `]jfU]gcbg� XèUfaYg� Ui�FUfcW*

EY�a]b]ghfY�fvdcbX� 6

à�ä�dfcdcg�Xi�Ic`]gUf]c(� ^Y�fUddY``Y�eiY�WY�fv[]aY�Ygh�fYWcbbi�dUf�`U�E]VmY(�
`è:`[vf]Y�Yh�`U�FUif]hUb]Y*� EU�Mib]g]Y� bèU�dUg�fYWcbbi�`Y�Ic`]gUf]c*� <Y`U�bèU�
dcifhUbh�dUg�YadxW\v�WYg�eiUhfY�dUmg�XY�gY�fYhfcijYf(�XUbg�`Y�FU[\fYV�UfUVY�
ib](� Uil� W|hvg�Xi�FUfcW*

EU� ;Y`[]eiY� fYgdYWhY� Yb� `U�aUh]wfY� ibY� dcg]h]cb� XY� ghf]WhY� bYihfU`]hv� Yh�
Uddi]Y�`Yg�YZZcfhg�Xi�LYWfvhU]fY�[vbvfU`�XYg�GUh]cbg�Nb]Yg�Yb�jiY�XèibY�WcbW])
`]Uh]cb*

B`� gYaV`YfU]h�YZZYWh]jYaYbh�å�Yh� WèYgh�`U�gYi`Y� U``ig]cb� eiY� ^èU]� ZU]hY�s� WY�
dfcV`waY�å�eiY(� WcbhfU]fYaYbh�s�gYg�YZZcfhg�Ubhvf]Yifg�XUbg�`Y�WcbZ`]h�cddc)
gUbh� `Y�Ic`]gUf]c� Ui�FUfcW(� `U�E]VmY� U]h� WYggv�å�Yh�jcig� `èUjYn� WcbZ]fav�å�
XY�gcihYb]f� WY� WcbZ`]h� Ufav*�â

F*�P]b_Y`� gèYgh]aY�dYi� gUh]gZU]h� XY� WYhhY� fvdcbgY� 6

à�Ocig�bY�fvdcbXYn�dUg� s�aU�eiYgh]cb�WcbWYfbUbh�`U�;Y`[]eiY�Yh�gcb�U]XY�
Ui�fv[]aY�aUfcWU]b*

L]�XèibY�dUfh�jcig�jcig�fv^ci]ggYn�XY�WY�eiY�`U�E]VmY�bY�`]jfY�d`ig�XèUfaYg�
Ui�?fcbh�Ic`]gUf]c(� jcig� XYjYn� ZU]fY� Yb�gcfhY(� XèUihfY�dUfh(� eiY� `U�;Y`[]eiY�
bY� `]jfY�d`ig�XèUfaYg�Ui�FUfcW�dUf�`è]bhYfavX]U]fY� XY�Z]faYg�VY`[Yg*

MY`�vhU]h�`Y�gYbg�XY�aU�eiYgh]cb*�Ocig�bèm�UjYn�dUg�fvdcbXi*�CèUddcfhYfU](�
XUbg�`Y�Zihif(� XYg�dfYijYg�XY�WY� eiY�`U�;Y`[]eiY�`]jfY�XYg�UfaYg�Ui�FUfcW*�â

�-#;#!� <\UaVfY(� -544)-545(� ..� ^i]b� -545(� d*� .41-%*
Ocm*� jÅ� .--1(�-=81>!� bÅ� 2(� d*� -1-*

/*� = BO > K L *

Ocm*� jÅ� .-,3(� -234-95>?-9 �7� j � .--4(� /-8.:031�"!� jÅ� .-10(�
;-71>?591 �7� j � .-12(�;-D> �.-7?1> �7� jÅ� .-24(� ?5.1?#

F*O*

.-/,� 0=:5?�25>/-7� 59?1=9-?5:9-7#

-*� = H N ; E > � BF I H L BM BH G � å � p O : L BH G � ? BL < : E > � å � < H G O > G M BH G L *

å�IfchcWc`Y�UXX]h]cbbY`�acX]Z]Ubh�`U�<cbjYbh]cb�Xi�3�Zvjf]Yf�-530�YbhfY�`U�
;Y`[]eiY� Yh� `èBbXY� hYbXUbh� s� vj]hYf� `U� XciV`Y� ]adcg]h]cb� Yh� s� dfvjYb]f�
`èvjUg]cb� Z]gWU`Y� Yb� aUh]wfY� Xè]ad|hg� gif� `Y� fYjYbi(� GYk� =Y`\](
.,� cWhcVfY� -540(� 8 #. #!� .2� ^Ubj]Yf� -544(� dd*� -,-/)-,..�7� jcm*� Uigg]�
8#. #!� --� Ujf]`� -545(� dd*� 2-00)2-03*
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å� IfchcWc`Y� UXX]h]cbbY`�acX]Z]Ubh�`Y�IfchcWc`Y�Z]bU`� Xi� .5� Ujf]`� -54/� s�`U�
<cbjYbh]cb�YbhfY�`U�;Y`[]eiY�Yh�` èBhU`]Y�Yb�jiY�Xèvj]hYf�`Yg�XciV`Yg�]adc)
g]h]cbg�Yh�XY�dfvjYb]f�`U�ZfUiXY�Z]gWU`Y(�KcaY(� -5�XvWYaVfY�-540(�8#.#!
..�aUfg� -55,(� dd*� 1.0,)1.10� Yh� -Yf� Uc~h� -55,(� dd*� -1-/3)-1-/5*

å � <cbjYbh]cb� YbhfY� `Y� KcmUiaY)Nb]� Yh� `U� ;Y`[]eiY� hYbXUbh� s� vj]hYf� `U�
XciV`Y� ]adcg]h]cb� Yh� s� dfvjYb]f� ` èvjUg]cb� Yb� aUh]wfY� Xè]ad|hg� gif� `Y�
fYjYbi�Yh�gif�`Yg�[U]bg�Yb�WUd]hU`(�;filY``Yg(� -Yf�^i]b� -543(�8#.#!� -Yf�Xv)
WYaVfY� -545(� dd*� -5*2.2)-5*213� Yh� -Yf� gYdhYaVfY� -55,(� dd*� -2*445)�
-2*450*

å� IfchcWc`Y� UXX]h]cbbY`� Yh� vW\Ub[Y� XY� `YhhfYg�acX]Z]Ubh� Yh� Wcad`vhUbh� `U�
<cbjYbh]cb� YbhfY� `U�;Y`[]eiY� Yh� `Yg� >hUhg)Nb]g� Xi� 5� ^i]``Yh� -53,� dcif�
vj]hYf� `U� XciV`Y� ]adcg]h]cb� Yh� YadxW\Yf� ` èvjUg]cb� Z]gWU`Y� Yb� aUh]wfY�
Xè]ad|hg� gif� `Y� fYjYbi(� PUg\]b[hcb(� /-� XvWYaVfY� -543(� 8#.#!
-/� cWhcVfY� -545(� dd*� -3*03,)-3*034� Yh� .-� aUfg� -55,(� dd*� 1.-4)1..,*

. *� A : K F H G BL : M BH G � = : G L � E : � < *> *> * � å � < H G M K ï E > � ? BL < : E � > M � : B= > � : = F B )
G B L M K : M BO > � K p < BI K H J N > � å � M : N Q � = èBF I H L BM BH G � = BK > < M > � > M � B G = B )
K > < M > � å � G H G )= BL < K BF BG : M BH G *

JiYgh]cb�bÅ� -0/� XY�F*�P]``m�;if[Ycb� Xi� .� XvWYaVfY� -544� Ui�a]b]ghfY�
XYg�?]bUbWYg� $>ifcdY� -55.�å �<cbhf|`Y�Z]gWU`%(�.ZQQ#� <#=#!�<\UaVfY(�bÅ�0/(
.3� ^Ubj]Yf� -545*

JiYgh]cb� bÅ� ./1� XY� F*� P]``cW_l� Xi� /-� aUfg� -545� Ui� a]b]ghfY� XYg�
?]bUbWYg� $Wc``UVcfUh]cb� YbhfY� UXa]b]ghfUh]cbg� Z]gWU`Yg� å � :dd`]WUh]cb� XYg�
X]fYWh]jYg� YifcdvYbbYg� 33+355� Yh� 35+-,3,%(� .ZQQ#� <#=#!� <\UaVfY(� bÅ� 2,(
-2�aU]� -545*

JiYgh]cb�bÅ�.42�XY�F*�P]``cW_l�Xi�5�^i]b� -545�Ui�a]b]ghfY�XYg�?]bUbWYg�
$dfc^Yh�XY� WcbjYbh]cb�H*<*=*>*� Yh�<cbgY]`�XY�`è>ifcdY(� -544�å�:]XY�UXa])
b]ghfUh]jY�Yh�Z]gWU`Y�fvW]dfceiY%(�.ZQQ#� <#=#!�<\UaVfY(�bÅ�3,(� .1�^i]``Yh�-545*

JiYgh]cb� bÅ� 21� XY� F*� @\Ygei]wfY� Xi� --� ^Ubj]Yf� -55,� Ui� a]b]ghfY� XYg�
?]bUbWYg� $>ifcdY� -55.� å � L]ad`]Z]WUh]cb� XYg� dfcWvXifYg� XciUb]wfYg� å�
HghYbXY� Yh�SYYVfi[[Y%(�.ZQQ#� <#=#!� LvbUh(� bÅ� -4(� -/� Zvjf]Yf� -55,*

JiYgh]cb�bÅ� -03� XY�F*� :bbYaUbg� Xi� 5� XvWYaVfY� -544� Ui�a]b]ghfY� XYg�
?]bUbWYg� $AUfacb]gUh]cb� XYg� Xfc]hg� X èUWW]gY� Ui� b]jYUi� YifcdvYb%(� .ZQQ#�
<#=#!� <\UaVfY(� bÅ� 01(� /-� ^Ubj]Yf� -5/5*

JiYgh]cb� bÅ� -5� XY� F*� XY� <`]ddY`Y� Xi� .2� cWhcVfY� -544� Ui� a]b]ghfY� XYg�
?]bUbWYg� $WcbZcfa]hv�Ui�hfU]hv�<*>*>*� XY�` è]adcg]h]cb�Yb�;Y`[]eiY�XYg�d`ig)�
jU`iYg� Xv[U[vYg� `cfg� XY� WYgg]cbg� XèUWh]cbg� XY� gcW]vhvg� Ui�dfcZ]h�XY�gcW]vhvg�
ei]�bècbh�dUg�`Yif�g]w[Y�gcW]U`�ci�`Yif�df]bW]dU`�vhUV`]ggYaYbh�Yb�;Y`[]eiY%(�
.ZQQ#� <#=#!� <\UaVfY(� bÅ� 5(� 2� XvWYaVfY� -544*

Ifcdcg]h]cb� XY� `c]� XY� F*� <YfYl\Y� acX]Z]Ubh� `èUfh]W`Y� /-� XY� `U� `c]� Xi�
-Yf�Uc~h�-541�dcfhUbh�XYg�aYgifYg�Z]gWU`Yg�Yh�UihfYg� $]bXYab]gUh]cb�bcb�X]g)
Wf]a]bUhc]fY� XYg� j]Wh]aYg� XèUWhYg� XY� j]c`YbWY� å � <*C*<*>*(� UZZ*� -42+43(



E:� IK:MBJN>� =N � IHNOHBK� >Qp<NMB? -4/

.� Zvjf]Yf� -545(� /T\GS� I#� ?WbXTW� UZHQOI� LWGSaGOX� 6#?#!� -545(� d*� 052%(� 0TI#�
UGWO#!� LvbUh(� -545)-55,(� bÅ� 444)-*

Ifcdcg]h]cb�XY�`c]�XY�FF*�F]W\Y`�Yh�Wcbgcfhg�j]gUbh�s�fUaYbYf�`Y�hUil�Xi�
dfvWcadhY�acV]`]Yf�s� -,�! � $\Ufacb]gUh]cb�Xi�hUil�XY�dfvWcadhY�acV]`]Yf�
Ui�b]jYUi� YifcdvYb%(�0TI#� UGWO#!� <\UaVfY(� -544)-545(� bÅ� 5,1+-� )� 44+45*

/*� = H N ; E > � BF I H L BM BH G � å � I K H ; E í F > L � = BO > K L *

JiYgh]cb� bÅ� -,4� XY� F*� =Y[fcYjY� Xi� -0� cWhcVfY� -544� Ui� a]b]ghfY� XYg�
?]bUbWYg� $`v[U`]hv� XYg� WYbh]aYg� UXX]h]cbbY`g� dYfuig� dUf� `èUXa]b]ghfUh]cb�
VY`[Y� gif� `Yg� fYjYbig� XY�;Y`[Yg� fvg]XUbh� Yb�?fUbWY�å�<cbjYbh]cb� ZfUbWc)�
VY`[Y� Xi� -,�aUfg� -520%(�.ZQQ#� <#=#!� <\UaVfY(� bÅ� /3(� 2� XvWYaVfY� -544*

JiYgh]cb� bÅ� -30� XY� F*� OfYjYb� Xi� .3� ^Ubj]Yf� -545� Ui� a]b]ghfY� XYg�
?]bUbWYg� $Udd`]WUh]cb� Xi� IfchcWc`Y� Xi� /-� XvWYaVfY� -543� UXX]h]cbbY`� s� `U�
<cbjYbh]cb�VY`[c)Uavf]WU]bY�Xi�5�^i]b� -53,(�dfvjYbh]jY�XY�`U�XciV`Y�]adc)
g]h]cb�Uil�YbhfYdf]gYg�Uavf]WU]bYg�]bghU``vYg�Yb�;Y`[]eiY�XUbg�`Yg� WYbhfYg�XY�
WccfX]bUh]cb� Wfvvg� dUf� ` è:*K*(� bÅ� -43� Xi� /,� XvWYaVfY� -54.%(� .ZQQ#� <#=#!�
<\UaVfY(� bÅ� 1.(� .-� aUfg� -545*

JiYgh]cb�bÅ�.23�XY�F*�EUfW]Yf�Xi� -.�^i]``Yh�-545�Ui�a]b]ghfY�XYg�?]bUbWYg�
$Udd`]WUh]cb�XY� `U�M*O*:*� VY`[Y� s�ib�jv\]Wi`Y� ]aaUhf]Wi`v� Ui�EilYaVcif[�
Yh�ih]`]gv�Yb�;Y`[]eiY�dUf�ib�fYggcfh]ggUbh�VY`[Y�dcif�ibY�Z]faY�`ilYaVcif)
[Yc]gY%(� .ZQQ#� <#=#!� bÅ� 00� Xi� -1� Uc~h� -545*

JiYgh]cb�bÅ� ..� XY�F*� IYfX]Yi� Xi� 0� Uc~h� -545� Ui� gYWfvhU]fY� XèphUh� Uil�
?]bUbWYg� $acX]Z]WUh]cb� XY� `U� dfcZcbXYif� XYg� ncbYg� ZfcbhU`]wfYg�å �fv[]aY�
XYg� hfUjU]``Yifg� ZfcbhU`]Yfg� XUbg� `Yg� WcbjYbh]cbg� dfvjYbh]jYg� XY� `U� XciV`Y�
]adcg]h]cb%(�.ZQQ#� <#=#!� <\UaVfY(�bÅ�33�Xi� -5�gYdhYaVfY� -545�Yh�bÅ�-,.�Xi
.,�aUfg� -55,*

JiYgh]cb�bÅ� 1� XY�F*� Lim_YfVim_� Xi� .-� Uc~h� -545� Ui� gYWfvhU]fY� Xè>hUh�
Uil� ?]bUbWYg� $Udd`]WUh]cb� XY� `U� <cbjYbh]cb� VY`[c)bvYf`UbXU]gY�dfvjYbh]jY�
XY� `U� XciV`Y� ]adcg]h]cb� Uil� Ufh]ghYg� Yh� gdcfh]Zg�dfcZYgg]cbbY`g%(�.ZQQ#� <#=#!�
LvbUh(� bÅ� -.(� .2� XvWYaVfY� -545*

JiYgh]cb� bÅ� 10-� XY� F*� :bbYaUbg� Xi� .,� ^i]b� -55,� Ui� a]b]ghfY� XYg�
?]bUbWYg� $]adcg]h]cb�XYg�dYbg]cbg�dUmvYg�dUf�`U�;Y`[]eiY�s�XYg�hfUjU]``Yifg�
hifWg(� aUfcWU]bg� Yh� U`[vf]Ybg� `cfgeiY� WYg� dYbg]cbg� gcbh� YbjcmvYg� XUbg� `Y�
dUmg� Xècf][]bY� XY� WYg� hfUjU]``Yifg%(� .ZQQ#� <#=#!� <\UaVfY(� bÅ� ./(� -0� Uc~h�
-55,*

JiYgh]cb�bÅ�110�XY�F*� LUbh_]b�Xi�0�^i]``Yh�-55,�Ui�a]b]ghfY�XYg�?]bUbWYg�
$fv[]aY� Z]gWU`� XYg�;Y`[Yg� hfUjU]``Ubh� Ui� EilYaVcif[� Yh� Xca]W]`]vg� Yb�;Y`)
[]eiY*� <cbjYbh]cb� VY`[c)`ilYaVcif[Yc]gY� Xi� -3� gYdhYaVfY� -53,%(� .ZQQ#�
<#=#!� <\UaVfY(� bÅ� -./(� -0� Uc~h� -55,*
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.-/-� 0=:5?� 59?1=9-?5:9-7�_/:9:85<@1#

-*� : < < H K = � F N E M B? B ; K > *� å�Gv[cW]Uh]cbg� Yb� jiY� XY� gU� fYWcbXiWh]cb�å�
df]bW]dY�XY�fvW]dfcW]hv�XUbg�`Yg�vW\Ub[Yg�UjYW�`Yg�dUmg�Yb�jc]Y�XY�XvjY)
`cddYaYbh*

å� KvdcbgY�a]b]ghvf]Y``Y� s�`U� eiYgh]cb�bÅ�.,1� XY�F*�=YgihhYf�Xi�.4�^i]b�
-55,(� .ZQQ#� <#=#!� <\UaVfY(� Å� -./� Xi� -0� Uc~h� -55,*

.*� ; : G J N > � : L B: M BJ N > � = > � = p O > E H I I > F > G M *�å�BbhYfjYbh]cb�Z]bUbW]wfY�Ui�
;Ub[`UXYg\(� Yb� BbXY� Yh� Ui�GvdU`�dcif� `U�dfvjYbh]cb� XYg� ]bcbXUh]cbg�
XY�aciggcb�å �dcg]h]cb� XY� `U�;Y`[]eiY*

å � KvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� bÅ� /352]g� XY� F*� L]acbg� Xi�
.5�bcjYaVfY� -545(� .ZQQ#� <#=#!� <\UaVfY(� bÅ� 50� Xi� ./� ^Ubj]Yf� -55,*

/*� ; : G J N > �F H G = B: E > *�å�?cbXg�gdvW]U`�dcif�`èYbj]fcbbYaYbh�ci�]bhv[fU)
h]cb� XYg� dfvcWWidUh]cbg� Ybj]fcbbYaYbhU`Yg� XUbg� `Yg� dfc^Yhg� XY� XvjY)
`cddYaYbh�[`cVU`*

å� KvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� bÅ� 42� XY�F*� OUb� =]YbXYfYb� Xi�
.5�bcjYaVfY� -545(� .ZQQ#� <#=#!� <\UaVfY(� bÅ� 50� Xi� ./� ^Ubj]Yf� -55,*

0 *� ; : G J N > � F H G = B: E > �å �; K p L B E *� å �BbcbXUh]cb�Xi�hYff]hc]fY�XYg�BbX]Ybg�
DUmUdcg�å�dcg]h]cb�XY� `U�;Y`[]eiY*

å � KvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� bÅ� .122](g� XY� F*� <cjY`]Yfg� Xi
.0� Zvjf]Yf� -545(�.ZQQ#� <#=#!� <\UaVfY(� bÅ� 2.� Xi� /,�aU]� -545*

1*� ; : G J N > � F H G = B: E > *�å�=iWfc]fY�å�dfxh� Ui�G]WUfU[iU�å�dcg]h]cb� XY�
`U�;Y`[]eiY*

å� KvdcbgY�a]b]ghvf]Y``Y� s� `U� eiYgh]cb�bÅ� /4,� XY�F*� OUb�=]YbXYfYb� Xi
.5�bcjYaVfY� -545(� .ZQQ#� <#=#!� <\UaVfY(� bÅ� 50� Xi� ./� ^Ubj]Yf� -55,*

2 *� < A B E B *� å �=iWfc]fY�å �Uggcid`]ggYaYbh�XYg�WcbX]h]cbg�XY�`èUggifUbWY�å �
WfvX]h�å �aU]bh]Yb�XY� ` èYaVUf[c� gif� `Yg� `]jfU]gcbg�XèUfaYg*

å � KvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� bÅ� --� XY� F*� OUb� =]YbXYfYb� Xi
3� cWhcVfY� -544(�.ZQQ#� <#=#!� <\UaVfY(� bÅ� /0� Xi� -1�bcjYaVfY� -544*

3*� <H F F > K < > � > Q M p K B> N K *�å�Nb]Z]WUh]cb�XYg�Xfc]hg�X èUWW]gY�Yh�XY�`U�fvhf])
Vih]cb� dcif� `U� [UfUbh]Y� XYg� cijfU[Yg� Yb�avhUil� dfvW]Yil�å �; > G > )
E N Q *

å�Ec]�dcfhUbh� UddfcVUh]cb� Xi� gYdh]waY�IfchcWc`Y(� g][bv� s�;filY``Yg� `Y
-0� gYdhYaVfY� -540(� s� `U�<cbjYbh]cb�dcfhUbh�ib]Z]WUh]cb�XYg�Xfc]hg�XèUWW]gY�
Yh�XY�`U�fvhf]Vih]cb�dcif�`U�[UfUbh]Y�XYg�cijfU[Yg�Yb�avhUil�dfvW]Yil�YbhfY�
`U�;Y`[]eiY(� `Y�EilYaVcif[�Yh�`Yg�IUmg);Ug(� g][bvY�s�EU�AUmY�`Y�-4�Zvjf]Yf�
-51,(� 8#.#!� .1�bcjYaVfY� -55-(� d*� -2*/01*
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å� <caa]gg]cb� XYg� KY`Uh]cbg� Ylhvf]YifYg(� 0TI#� UGWO#!� LvbUh(� gYgg*� -542)
-543(�bÅ�04/+-� 6�Ifc^Yh�XY�`c]�Yh�Yldcgv�XYg�ach]Zg(�.,�Zvjf]Yf�-543�Yh�04/+.� 6�
KUddcfh*

å � 0TI#� UGWO#!� <\UaVfY(� gYgg*� -542)-543(� bÅ� 53/+-� Yh� OJ#!� 020+-� Yh� .*

4*� <H F F > K < > � > Q M p K B> N K *� å� ;vbvZ]WYg� XYg� Xfc]hg� XèUWW]gY� å � W`v� XY�
fvdUfh]h]cb�å �; > G > E N Q *

å� KvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� bÅ� --1� XY� F*� ;ciW\th� Xi
.-� Zvjf]Yf� -55,(� .ZQQ#� <#=#!� LvbUh(�bÅ� ..� Xi� -/�aUfg� -55,*

5*� <H F F > K < > � > Q M p K B> N K *�å�;iX[Yh*
å� Ifc^Yh�XY�`c]�WcbhYbUbh�`Y�ViX[Yh�Xi�F]b]ghwfY�XYg�:ZZU]fYg�vhfUb[wfYg(�

Xi�<caaYfWY�Ylhvf]Yif� Yh� XY� `U�<ccdvfUh]cb� Ui� XvjY`cddYaYbh� XY� `èUbbvY�
ViX[vhU]fY�-544(�KUddcfh�ZU]h�Ui�bca�XY�`U�<caa]gg]cb�Xi�WcaaYfWY�Ylhv)
f]Yif�dUf�F*�AcZaUb(� bÅ� /1.)2�Xi� -Yf�Zvjf]Yf� -545(� LvbUh(� gYgg*� -544)-545(
/,�d*

-,*� < HF F > K < > � > Q M p K B> N K *� å�KY`Uh]cbg� WcaaYfW]U`Yg� YbhfY� ` èN*>*;*E*�
Yh� `èBfUb�Yb� -544� Yh� -545*

å� KvdcbgY�a]b]ghvf]Y``Y� s�`U� eiYgh]cb�bÅ�.,�XY�F*� =Y�;Y`XYf�Xi� -/� ^i]b�
-55,(� .ZQQ#� <#=#!� LvbUh(� bÅ� /5� Xi� -,� ^i]``Yh� -55,*

--*� <H F F > K < > � = è H K ï : G > L � A N F : BG L �å�N*>*;*E*�å �-544*
å � KvdcbgY�a]b]ghvf]Y``Y�s�`U�eiYgh]cb�bÅ�.,�XY�FaY�EYZYVYf�Xi� -,�Zvjf]Yf

-545(�.ZQQ#� <#=#!� LvbUh(� bÅ� 1-� Xi� -0�aUfg� -545*

-.*� <HF F > K < > � = > � E èB O H B K > *�å�<cbZvfYbWY�XY�PUg\]b[hcb�å�Uhh]hiXY�XY�
`U�;Y`[]eiY*

å � Ifcdcg]h]cb�XY�fvgc`ih]cb�XvdcgvY�dUf�F*� =UfUg� Yh� Wcbgcfhg(� bÅ� 414+-�
Xi� .-� ^i]b� -545(�0TI#� UGWO#!� <\UaVfY(� gYgg*� -544)-545*

-/*� <H H I p K : M BH G � : = F BG B L M K : M BO > � M K : G L ? K H G M : E Bí K > *� å� Icijc]fg�
fv[]cbUil� Yh� `cWUil�å �<cbgY]`� XY� ` è>ifcdY*

å � <cbjYbh]cb)WUXfY� YifcdvYbbY� gif� `U� WccdvfUh]cb� hfUbgZfcbhU`]wfY� XYg�
Wc``YWh]j]hvg� ci� Uihcf]hvg� hYff]hcf]U`Yg(� >bWOK� JKX� YWGOYbX� KZWTUbKSX!� bÅ� -,2(�
^Ubj]Yf� -54/*

-0*� > Q I H K M : M BH G L *�å�:]XYg� Yb�jiY� XY� `U�dfcach]cb� XYg� YldcfhUh]cbg*
å� Ifc^Yh� XY� `c]� fY`Uh]Z� s� WYfhU]bYg� U]XYg� Yb� jiY� XY� `U� dfcach]cb� XYg�

YldcfhUh]cbg(� 0TI#� UGWO#!� <\UaVfY(� gYgg*� -545)-55,(� bÅ� -.-1+-(� >ldcgv� XYg�
ach]Zg(� 1� ^i]b� -55,(� 5�d*
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-1*� I H G = L � < H F F N G � I H N K � E > L � I K H = N BM L � = > � ; : L > *�å�KYhUfX�XUbg�`U�a]gY�
Yb� ãijfY� XY� `è:WWcfX� N*G*<*M*:*=*� XY� -541�å Wcbhf]Vih]cb� XY� `U�
;Y`[]eiY*

å� KvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� bÅ� 45� XY�F*� OUb� =]YbXYfYb� Xi
/-� aUfg� -545(� .ZQQ#� <#=#!� <\UaVfY(� bÅ� 15� Xi� 5�aU]� -545*

-2*� @ > G > K : E � : @ K > > F > G M � H G � M : K K B? L � : G = � M K : = > � $@*:*M*M*%� å � N K N )
@ N : R � K H N G = *

å� E]VvfU`]gUh]cb� Xi� gYWhYif� XYg� gYfj]WYg� å � <cbhf]Vih]cb� XY�
`èH*;*<*>*

å � KvdcbgY�a]b]ghvf]Y``Y� s� `U� eiYgh]cb� bÅ� -4� XY�F*� =]XXYb� Xi� .-� Ujf]`
-543(�.ZQQ#� <#=#!� LvbUh(� bÅ� /.� Xi� -5�aU]� -543*

å �Gcb)fYgdYWh�XYg�dfcWvXifYg�WcaaibUihU]fYg�XUbg�`Yg�bv[cW]Uh]cbg
<*>*>*� )�@*:*M*M*

å � KvdcbgY� a]b]ghvf]Y``Y� s� `s� eiYgh]cb� bÅ� 0� XY� F*� =Y� ;Y`XYf� Xi�
..� bcjYaVfY� -544(�.ZQQ#� <#=#!� LvbUh(� bÅ� 3� Xi� .1� cWhcVfY� -544*

-3 *� F H G G : B> �å �; : G J N > � G : M BH G : E > � = > � ; > E @ BJ N > �å �I H E BM BJ N > � F H G p )
M : B K > � å � ? H G = L � F H G p M : BK > � BG M > K G : M BH G : E *

å� Ifc^Yh�XY�`c]�dcfhUbh�XYg�X]gdcg]h]cbg�fY`Uh]jYg�Ui�ghUhih�acbvhU]fY(� s�
`U� ;UbeiY� GUh]cbU`Y� XY� ;Y`[]eiY(� s� `U� dc`]h]eiY� acbvhU]fY� Yh� Ui� ?cbXg�
acbvhU]fY(� 0TI#� UGWO#!� LvbUh(� gYgg*� -544)-545(� bÅ� 055+.(� 2� XvWYaVfY� -544(�
0.� d*� ' � UbbYlYg(� /1�d*

å �:bbU`Yg� dUf`YaYbhU]fYg(� LvbUh(� gvUbWYg� Xi� ^YiX]� 4� XvWYaVfY� -544(�
dd*� 245� s� 3,1*

å� Ifc^Yh� XY� `c]�hfUbga]g�dUf� `Y� LvbUh(
bÅ� 204+-� 6� >ldcgv� XYg�ach]Zg� Xi�dfc^Yh� XY� `c]*�
bÅ� 204+.� s� 0� 6� :aYbXYaYbhg*
bÅ� 204+1� 6� KUddcfh�ZU]h�Ui�bca�XY�`U�Wcaa]gg]cb�XYg�?]bUbWYg�dUf�F*�OUb�

Kcadim(� 5� ^Ubj]Yf� -545(�0TI#�UGWO#!� <\UaVfY(� gYgg*� -544)-545(
-.�d*

-4 *� H I p K : M BH G L � ? BG : G < Bí K > L � > M �F : K < A p � ? BG : G < B> K *� å �K p ? H K F > � = > �E : �
E p @ BL E : M BH G � ? BG : G < Bí K > � å � p M : ; E BL L > F > G M L � = > � ; H N K L > � p M K : G )
@ > K L �å �F : K < A p L � L > < H G = : BK > L � å �< H F F > K < > � = > � = > O BL > L �å � H K @ : )
G BL F > L � =>� IE:<>F>GM� =>� =KHBM� ;>E@>� >M� pMK:G@>K*

å� Ifc^Yh� XY� `c]�fY`Uh]Z�Uil�cdvfUh]cbg� Z]bUbW]wfYg�Yh� Uil�aUfW\vg�Z]bUb)
W]Yfg(� 0TI#� UGWO#!� <\UaVfY(� gYgg*� -545)-55,(
bÅ� --12+-� 6� >ldcgv� XYg�ach]Zg� Xi�dfc^Yh� XY� `c](� -4� Ujf]`� -55,(� /4/� d*�
bÅ� --12� s�0� 6� :aYbXYaYbhg
bÅ� --12+1� 6� KUddcfh� ZU]h� Ui� bca� XY� `U� Wcaa]gg]cb� XYg� ?]bUbWYg� dUf�

F*� OUb�Kcadim(� -.� ^i]b� -55,(� 002� d*
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å� Ifc^Yh�XY� `c]�fY`Uh]Z�Uil� cdvfUh]cbg� Z]bUbW]wfYg�Yh� Uil�aUfW\vg�Z]bUb)
W]Yfg(� 0TI#� UGWO#!� LvbUh(� gYgg*� -545)-55,(� bÅ� -,,3+-(� .,� ^i]b� -55,(� 5/�d*

-5*� M < A p < H L E H O : J N B> *� å � : < < H K = � = èBG O > L M B L L > F > G M *
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-542�7

å� F*� IYYhYfg(� bÅ� 50(� .ZQQ#� <#=#!� <\UaVfY(� -542)-543(� bÅ� .2� Xi� -5� aU]
-543�7

å� F*� <imjYfg(� bÅ� -.4(� .ZQQ#� <#=#!� <\UaVfY(� -545)-55,(� bÅ� 5,� Xi
-5� XvWYaVfY� -545�7

å �F*� EU[UggY(� bÅ� -4.(�.ZQQ#� <#=#!�<\UaVfY(� -545)-55,(�bÅ� -,3�Xi�.0�Ujf]`
-55,*

/ *� = p < A > M L *

MfUbgdcfhg� hfUbgZfcbhU`]Yfg�XY�fvg]Xig�dcif�fvYad`c]*� BbZfUWh]cbg� 6� JiYg)
h]cb� bÅ� 1.� XY� Fa;� :Y`jcYh(� .ZQQ#� <#=#!� LvbUh(� -545)-55,(� bÅ� --� Xi
-5� XvWYaVfY� -545*

=vW\Yhg�hcl]eiYg�s�HYjY`)PYghYf`c� 6� JiYgh]cb�bÅ� 32� XY�F*� L`YYW_l(�.ZQQ#�
<#=#!� <\UaVfY(� -544)-545(� bÅ� 1.� Xi�.-� aUfg� -545*

BadcfhUh]cb(� YldcfhUh]cb�Yh�hfUbg]h� 6� JiYgh]cb�XY�F*� @im�<\Uf`]Yf(�.ZQQ#�
<#=#!� <\UaVfY(� -545)-55,(� bÅ� -./(� -0� Uc~h� -55-*

0 *� ? : N G > � > M � ? E H ; > *

:av`]cfUh]cb� XYg� d`UbhYg�å�=fc]h� XècVhYbh]cb�å �IfchYWh]cb� 6� JiYgh]cb�
bÅ� -20� XY�FaY�FYfW_l)OUb�@cYm(�.ZQQ#� <#=#!� <\UaVfY(� -545)-55,(� bÅ� --0�
Xi� -.� ^i]b� -55,*

<cbjYbh]cb�XY�PUg\]b[hcb�å �>gdwWYg�Ub]aU`Yg�Yh�jv[vhU`Yg�aYbUWvYg�å�
<cbhf]Vih]cb� XY� `U� ;Y`[]eiY� 6� .ZQQ#� <#=#!� <\UaVfY(� -545)-55,(� bÅ� 5/� Xi
-2� ^Ubj]Yf� -55,*

1*� ? H ; ë M L � M K H I B< : E > L *

Ifcdcg]h]cb� XY� fvgc`ih]cb� fY`Uh]jY� s� `U� gUijY[UfXY� XYg� Zcfxhg� hfcd]WU`Yg(�
0TI#�UGWO#!� <\UaVfY(�gYgg*� -544)-545(�bÅ�3-.(� LvbUh(� gYgg*� -544)-545(�bÅ�2,5�
Yh� X]gWigg]cb(� -SS#� UGWO#!� LvbUh(� -/� ^i]``Yh� -55,*

BbhYfdY``Uh]cbg� XY�FaY� =Y�FYmYf(� FF*� =Y� @fcch(� <imjYfg� Yh� <UiXfcb(�
-SS#� UGWO#!� <\UaVfY(� .0�aU]� -55,*

JiYgh]cb�cfU`Y�XY�F*�OUbXYb\UihY�Yh�fvdcbgY�Xi�a]b]ghfY�XY�`U�<ccdvfU)
h]cb� Ui� XvjY`cddYaYbh(� -SS#� UGWO#!� LvbUh(� .3� Ujf]`� -545*

JiYgh]cbg� Yh� fvdcbgYg�a]b]ghvf]Y``Yg� 6� F*� Di]^dYfg(� eiYgh]cb�bÅ� 35(� .ZQQ#�
<#=#!� LvbUh(� -545)-55,(� bÅ� .(� Xi� -3� cWhcVfY� -545� Yh�eiYgh]cb�bÅ� ---(�.ZQQ#�
<#=#!�LvbUh(� -545)-55,(�bÅ�.5�Xi�-Yf�aU]�-55,�7�F*�OUb�=]YbXYfYb(�eiYgh]cb�
bÅ� -,-(� .ZQQ#� <#=#!� <\UaVfY� -545)-55,(� bÅ� -..� Xi� 3� Uc~h� -55,*
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2 *� H K @ : G BL : M BH G L � > M � < H G ? p K > G < > L � BG M > K G : M BH G : E > L *

-*� Kvib]cb� Ui� gcaaYh� XY�EU�AUmY� $--� aUfg� -545%*
:VgYbWY�XY�fYdfvgYbhUbhg�VY`[Yg� 6�-SS#�UGWO#!� LvbUh(� 4�aUfg� -545�7� JiYg)

h]cb�bÅ� 43� XY�FaY�FUYg(� .ZQQ#� <#=#!� <\UaVfY(� -544)-545(� bÅ� 3.� Xi� 4� Uc~h
-545*

.*� H*M*:*G*�å�GcijY``Yg�a]gg]cbg� 6� JiYgh]cb�bÅ� -2/�XY�F*�OUb�=]YbXY)
fYb(�.ZQQ#� <#=#!� <\UaVfY(� -545)-55,(� bÅ� 51� Xi� /,� ^Ubj]Yf� -55,*

/*� ;UbeiY�acbX]U`Y*
å � Ic`]h]eiY� XY� ` èYbj]fcbbYaYbh� 6� JiYgh]cb� bÅ� ...� XY�F*� =Y� Kcc(� .ZQQ#�

<#=#!� <\UaVfY(� -544)-545(� bÅ� 2,� Xi� -2�aU]� -545�7
å � EY�;fvg]`� 6� JiYgh]cb�bÅ� /4-� XY�F*�OUb�=]YbXYfYb(�.ZQQ#� <#=#!�<\UaVfY(�

-545)-55,(� bÅ� 5/� Xi� -2� ^Ubj]Yf� -55,*

0*� H*G*N*� å�<cbgi`hUh]cb�å�KYdfvgYbhUh]cb� XY� `U� ;Y`[]eiY� 6� KvdcbgY�
Xi�gYWfvhU]fY�Xè>hUh�s�`U� eiYgh]cb�bÅ�30�XY�F*�=UfUg(�.ZQQ#� <#=#!�<\UaVfY(
-544)-545(� bÅ� 04� Xi� .-� Zvjf]Yf� -545*

3 *� I H E E N M BH G � : M F H L I A p K BJ N > *

IfchcWc`Y� s� `U�<cbjYbh]cb� gif� `U�dc``ih]cb� Uhacgd\vf]eiY�hfUbgZfcbh]wfY�
s�`cb[iY�X]ghUbWY�XY� -535(�fY`Uh]Z�s�`U�fvXiWh]cb�XYg�va]gg]cbg�XY�gciZfY�ci�
XY� `Yifg� Z`il� hfUbgZfcbh]wfYg� XèUi� ac]bg� /,�!(� ZU]h� s� AY`g]b_]� `Y� 4� ^i]``Yh�
-541(� 8#.#� Xi� ./� XvWYaVfY� -545*

H*M*:*G*� å � Kvgc`ih]cb� 6� KvdcbgY� Xi� gYWfvhU]fY� Xè>hUh� s� `U� eiYgh]cb�
bÅ� -02� XY�F*� =YgihhYf� Xi� -1� XvWYaVfY� -545(� .ZQQ#� <#=#!� <\UaVfY(� -545)
-55,(� bÅ� 51� Xi� /,� ^Ubj]Yf� -55,*

GiU[Y� bUigvUVcbX� cf][]bU]fY� XYg� IUmg);Ug� 6� KvdcbgY�a]b]ghvf]Y``Y� s� `U�
eiYgh]cb�bÅ� -..� XY�F*� <`YfZUmh(� .ZQQ#� <#=#!� <\UaVfY(� -544)-545(� bÅ� 32� Xi
-.� gYdhYaVfY� -545� Yh� Xi� gYWfvhU]fY� XèphUh� Uil� eiYgh]cbg� XY�F*� <`YfZUmh(�
bÅ� --.(� .ZQQ#� <#=#!� <\UaVfY(� -544)-545(� bÅ� 33� Xi� -5� gYdhYaVfY� -545� Yh�
bÅ� -/4ZY]g(�.ZQQ#� <#=#!� <\UaVfY(� -545)-55,(� bÅ� 5,� Xi� -5� XvWYaVfY� -545*

4 *� I H E E N M BH G � å � <: = F BN F *

JiYgh]cbg�cfU`Yg�XY�FaY�=ifc])OUb\Y`acbh�Yh�bÅ�1.�XY�F*�OUb\cfYbVYY_�
Yh�fvdcbgYg�Xi�gYWfvhU]fY� XèphUh�s�` è>bj]fcbbYaYbh� 6� -SS#�UGWO#!� <\UaVfY(
-3�bcjYaVfY� -544� Yh�.ZQQ#� <#=#!� <\UaVfY(� -544)-545(�bÅ�01�Xi� /-� ^Ubj]Yf
-545*

5*� I H E E N M BH G � F : K BG > *

IfchcWc`Y� dcfhUbh� UaYbXYaYbh� XY� `U� <cbjYbh]cb� dcif� `U� dc``ih]cb�
aUf]bY�dUf�`Yg�cdvfUh]cbg�Xè]aaYfg]cb�YZZYWhivYg�dUf�`Yg�bUj]fYg�Yh�UvfcbYZg(
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8#. #!� ./� XvWYaVfY� -545(� 0TI#� UGWO#!� LvbUh(� gYgg*� -544)-545(� bÅ� 1/.� Yh�
<\UaVfY(� gYgg*� -544)-545(� bÅ� 114*

BbW]bvfUh]cb�XY�XvW\Yhg�Yb�aYf� 6�KvdcbgYg�Xi�gYWfvhU]fY�Xè>hUh�Uil�eiYg)
h]cbg� XY� F*� =YgihhYf(� bÅ� -,-(� .ZQQ#� <#=#!� <\UaVfY(� -544)-545(� bÅ� 3,� Xi�
.1� ^i]``Yh� -545� Yh� bÅ� -14(� .ZQQ#� <#=#!� <\UaVfY(� -545)-55,(� bÅ� -,.� Xi
.,�aUfg� -55,*

Ic``ih]cb�XY�`U�aYf�Xi�GcfX�dUf�`Y�dvhfc`Y� 6�eiYgh]cbg�XY�F*�CUb�EYW`YfWe�
Yh�fvdcbgY�Xi� gYWfvhU]fY� XèphUh� s�`è>bj]fcbbYaYbh(� <*K*:*(� LvbUh(� .3� Ujf]`
-545*

B`ch� fUX]cUWh]Z�s�`U� W|hY� VY`[Y� 6� eiYgh]cb� XY�F*� @ f m d � Yh�fvdcbgY�a]b]ghv)
f]Y``Y(� 3#=#-#!� LvbUh(� -/� ^i]``Yh� -55,*

-,*� I H E E N M BH G �å�G N BL : G < > L � L H G H K > L *

:vfcdcfh� XY� @cggY`]Yg� å � MfUZ]W� bcWhifbY� 6� KvdcbgY� a]b]ghvf]Y``Y� s� `U�
eiYgh]cb� bÅ� 22� XY� FaY� Gv`]g(� .ZQQ#� <#=#!� LvbUh(� -544)-545(� bÅ� 4� Xi�
.5�bcjYaVfY� -544*

?cfaUh]cb�XY�d]`chYg�a]`]hU]fYg�VY`[Yg� s�PcYbgXfYW\h� $IUmg);Ug%*� Ic``i)
h]cb� dUf� `Y� Vfi]h� XUbg� `Yg� fv[]cbg� ZfcbhU`]wfYg� 6� KvdcbgY�a]b]ghvf]Y``Y� s� `U�
eiYgh]cb� bÅ� 30� XY�F*� AUbW_v(� .ZQQ#� <#=#!� <\UaVfY(� -544)-545(� bÅ� 12� Xi
-4� Ujf]`� -545*

-- *� I H E E N M BH G � = > � E è > : N � å � E : � F > N L > � å � E è> L I B> K K > L � $? K : G < > %*

EU�FYigY� 6� EU�fvdcbgY�a]b]ghvf]Y``Y� s� `U� eiYgh]cb�bÅ� 52� XY�F*� <imjYfg(�
.ZQQ#� <#=#!� <\UaVfY(� -544)-545(� bÅ� 21� Xi� .,� ^i]b� -545*

Eè>gd]YffYg� 6� EU�fvdcbgY�a]b]ghvf]Y``Y� s� `U� eiYgh]cb�bÅ� //�XY�FaY�Gv`]g(�
.ZQQ#� <#=#!� LvbUh(� -544)-545(� bÅ� .,� Xi� .-� Zvjf]Yf� -545*

-.*� K > E : M BH G L � ? K : G < H ); > E @ > L *

<cbghfiWh]cb� XèibY�bcijY``Y� ig]bY� s�@fUjY`]bYg� $=ib_YfeiY%� 6
å � JiYgh]cb�cfU`Y�XY�F*�FUfW\UbX�Ui�gYWfvhU]fY�XèphUh�s�`è>bj]fcbbYaYbh� 6�

-SS#� UGWO#!� <\UaVfY(� 4� XvWYaVfY� -544�7
å � JiYgh]cb� bÅ� -0� XY�FaY� MmVYf[\]Yb)OUbXYbViggW\Y(� .ZQQ#� <#=#!� LvbUh(

-544)-545(� bÅ� .-� Xi� .4� Zvjf]Yf� -545�7
å � BbhYfdY``Uh]cb� XY�F*� <imjYfg(� -SS#� UGWO#!� <\UaVfY(� -.� Ujf]`� -545*�

Ic``ih]cb� XY� `U� Emg� Yb� ?fUbWY�å�<cbgveiYbWYg� Yb�;Y`[]eiY� 6� JiYgh]cb
bÅ� -3� XY�F*� OUb�Acc`UbX(�.ZQQ#� <#=#!� LvbUh(� -545)-55,(� bÅ�..� Xi� -/�aUfg
-55,*

=vW\Uf[Y� Xè]aacbX]WYg� s� =Y~`vacbh� 6� JiYgh]cb� bÅ� .3� XY� F*� IYfX]Yi(�
.ZQQ#� <#=#!� <\UaVfY(� -544)-545(� bÅ� 0/� Xi� .4�aUfg� -545*
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-/*� L > < K p M : K B: M � = èp M : M *

JiYgh]cb� XY� F*� <imjYfg� Ui� gYWfvhU]fY� XèphUh� gif� `Yg� XvW`UfUh]cbg� ZU]hYg�
dUf�`Yg�Xv`v[ivg�XYg�hfc]g�F]b]ghfYg�fv[]cbUil�XY�`è>bj]fcbbYaYbh(� `cfg�Xèib�
Wc``ceiY� ]bhYfbUh]cbU`(� Ui� gi^Yh� XY� `U� giddfYgg]cb� Xi� LYWfvhUf]Uh� XèphUh� s�
`è>bj]fcbbYaYbh(�-SS#� UGWO#!� <\UaVfY(� .5� ^i]b� -545*

>ldcgv� JZ� gYWfvhU]fY� XèphUh� XYjUbh� `Y� LvbUh(� 0TI#� UGWO#!� LvbUh(� gYgg*
-544)-545(� bÅ� 3/-+.(� dd*� -,� Yh� g*

-0*� Lp<NKBMp� GN<Ep:BK>*

MfUjUil� XY� `U� <caa]gg]cb� Xè]bZcfaUh]cb� Yh� XèYbeixhY� Yb� aUh]wfY� XY�
gvWif]hv�biW`vU]fY(� LvbUh(� gYgg*� -544)-545(� XcW*� bÅ� --/� $L*>*� -544%� Yh�-SS#�
UGWO#!� LvUbh(� .� XvWYaVfY� -544*

BbhYfdY``Uh]cbg� 6
å� XY� F*� @fmd� gif� `Y� hfUbgdcfh� XY� d`ihcb]ia� s� XYgh]bUh]cb� Xi� CUdcb(

/#=#-#!� LvbUh(� -3�bcjYaVfY� -544�7
å� XY� F*� L`YYW_l(� gif� `Yg� fYWcaaUbXUh]cbg� Zcfai`vYg� gi]hY� Ui� gWUbXU`Y�

MfUbgbi_`YUf(� U]bg]� eiY� WYfhU]bg� UgdYWhg� XY� `U� dc`]h]eiY� Yb�aUh]wfY� XY�
XvW\Yhg� biW`vU]fYg(�-SS#� UGWO#!� <\UaVfY(� --� cWhcVfY� -545�7

å � XY� F*� OUb� KcadUYm� gif� `Y� dfcV`waY� Xi� biW`vU]fY� Yb� ;Y`[]eiY(� -SS#�
UGWO#!� <\UaVfY(� --� cWhcVfY� -545*

JiYgh]cbg�dUf`YaYbhU]fYg� 6
å �<UhUghfcd\Y�XY�MW\YfbcVm`�å �BbZcfaUh]cb� 6� JiYgh]cb�bÅ� 4-� XY�F*� :b)�

gcag(� .ZQQ#� <#=#!� <\UaVfY(� -541)-542(� bÅ� /0� Xi�.2� Uc~h� -542�7
å� Ic``ih]cb� XY� `U� FYigY� dUf� `U� WYbhfU`Y� biW`vU]fY� XY� <\ccn� 6� JiYgh]cb�

bÅ�13�XY�F*�IUhUYf(�.ZQQ#� <#=#!�LvbUh(� -542)-543(�bÅ�//�Xi�.2�aU]�-543�7
å � <caaib]WUh]cb� XYg� UWW]XYbhg�biW`vU]fYg� 6� JiYgh]cb�bÅ� -,.� XY�F*� @fmd(�

.ZQQ#� <#=#!� LvbUh(� -542)-543(� bÅ� /2� Xi� -2� ^i]b� -543�7
å� KvUWhYif� giffv[vbvfUhYif� XY� DU`_Uf�å�IUfh]W]dUh]cb� VY`[Y� 6� JiYgh]cb�

bÅ�5�XY�F*�@fmd(�.ZQQ#� <#=#!�LvbUh(� -544)-545(�bÅ�/�Xi�.1�cWhcVfY�-544�7
å � MfUbgdcfh� XY�d`ihcb]ia�dUf� Uj]cb� 6� JiYgh]cb�bÅ� -0� XY�F*� @fmd(�.ZQQ#�

<#=#!� LvbUh(� -544)-545(� bÅ� 1(� Xi� 4� bcjYaVfY� -544�7
å � ?ig]cb�biW`vU]fY�å�KYW\YfW\Y�å�<ccdvfUh]cb�]bhYfbUh]cbU`Y� 6�JiYgh]cb�

bÅ�.,2�XY�F*�EUf]Xcb(�.ZQQ#�<#=#!�<\UaVfY(� -545)-55,(�bÅ�---�Xi�..�aU]�
-55,�7

å � <YbhfU`Y� biW`vU]fY� Yb� K*=*:*� å � ?YfaYhifY� å � Bb]h]Uh]jYg� 6� JiYgh]cb�
bÅ�.,.�XY�F*�OUb�=]YbXYfYb(�.ZQQ#�<#=#!�<\UaVfY(� -545)-55,(�bÅ�---�Xi
..�aU]� -55,*

-1*� M B> K L )F H G = > *

>ldcfhUh]cb� XY� XvW\Yhg� jYfg� `Y� h]Yfg)acbXY� 6� KvdcbgYg� Xi� gYWfvhU]fY�
XèphUh�Uil� eiYgh]cbg� XY�FaY�:Y`jcYh� 6
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å�bÅ� /-(� .ZQQ#� <#=#!� LvbUh(� -544)-545(� bÅ� /-� Xi� -2�aU]� -545�7
å � bÅ� 1,(�.ZQQ#� <#=#!� LvbUh(� -545)-55,(� bÅ� --� Xi� -5� XvWYaVfY� -545�7
å � bÅ� 1-(� .ZQQ#� <#=#!� LvbUh(� -545)-55,(� bÅ� --� Xi� -5� XvWYaVfY� -545*

NgU[Y�XYg�dYgh]W]XYg�W\]a]eiYg� 6� KvdcbgY�Xi� gYWfvhU]fY�Xè>hUh�s�`U�eiYg)
h]cb&bÅ�1.�XY�FaY�FYfW_l)OUb�@cYm(�.ZQQ#�<#=#!�<\UaVfY(� -544)-545(�bÅ�3/�
Xi� -1� Uc~h� -545*

-2 *� S H G > L � A N F B= > L � å � < H G O > G M BH G � = > � K : F L : K *

JiYgh]cbg�bcg� 42� Yh� 43� XY�F*� @UVf]y`g� Yh�fvdcbgYg� Xi�a]b]ghfY� XYg�KY`U)
h]cbg� Ylhvf]YifYg(� .ZQQ#� <#=#!� <\UaVfY(� -542)-543(�bÅ� .5�Xi� 5� ^i]b� -543*

-3 *� = BO > K L *

:*� Ifcdcg]h]cb�XY�`c]�Ui[aYbhUbh�`èYZZ]WUW]hv�dvbU`Y�XYg�`c]g�Yh�XvWfYhg�Yb�
aUh]wfY� XY�dfchYWh]cb�XY� ` èYbj]fcbbYaYbh(� XY� WcbgYfjUh]cb�XY� `U�bUhifY�Yh�
XèvdifUh]cb� XYg� YUil�igvYg(�0TI#�UGWO#!� LvbUh(� gYgg*� -544)-545(� bÅ� 20.*

;*� Ifcdcg]h]cb� XY� `c]� WcbWYfbUbh� `U� dfchYWh]cb� XY� ` è\caaY� Yh� XY� `èYbj])
fcbbYaYbh� WcbhfY� `Yg� YZZYhg�bcW]Zg� XY� `èUa]UbhY(�0TI#� UGWO#!� <\UaVfY(� gYgg*
-544)-545(� bÅ� /13*

<*� IfcXiWh]cb�Xèv`YWhf]W]hv�å �<YbhfU`Yg� s� W\UfVcb�å�BbW]XYbWYg� 6� JiYg)
h]cb�bÅ� .4(�.ZQQ#� <#=#!� <\UaVfY(� -544)-545(� bÅ� 2,� Xi� -2�aU]� -545*

L*I*

.-/3� 1?=-931=>#� å �:WWwg�Ui�hYff]hc]fY(� gv^cif(� vhUV`]ggYaYbh�Yh�v`c])
[bYaYbh*

Ocm*� bchY� XY� C*I*� E > @ K : G = (� dd*� .0/).1,*

.-/4� _?=-931=>#

-*� : < < H K = L � = > � L < A > G @ > G *

KvdcbgY� Xi�a]b]ghfY� XY� `U�Cigh]WY� s� `U� eiYgh]cb� XY�F*� OYfaY]fYb� �.ZQQ#�
<#=#!� <\UaVfY(� bÅ� /1� Xi� ..�bcjYaVfY� -544%� 6

E èUvfcdcfh� XY� SUjYbhYa� Ygh� Wcbg]Xvfv� WcaaY� à�Zfcbh]wfY� Ylhvf]YifY�â(�
aU]g�`Y�Wcbhf|`Y�XYg�fYggcfh]ggUbhg�<*>*>*� gèYZZYWhiY�d`ig�fUd]XYaYbh�dUf�XYg�
dc]bhg� XY� dUggU[Y� ei]� `Yif� gcbh� fvgYfjvg� $<cbgY]`� XYg� <*>*(� Kvgc`ih]cb� Xi
.5�aU]� -540%*
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.*� : < M BO BM p L � I K H ? > L L BH G G > E E > L � BG = p I > G = : G M > L *

KvdcbgY� Xi� gYWfvhU]fY� XèphUh� Uil� <`UggYg� acmYbbYg� s� `U� eiYgh]cb� XY�
F*� OUYg� �.ZQQ#� <#=#!� LvbUh(� bÅ� /,� Xi� 5�aU]� -545%*

/*� <A ï F : @ > � å � I K BF > L � = > � K p BG L > K M BH G *

EYg� Xvdihvg�;YmgYb� Yh� @c`� cbh� Xvdcgv�ibY�dfcdcg]h]cb� XY� `c]� hYbXUbh� s�
fv]bhfcXi]fY� `Yg� à�df]aYg� XY�fv]bgYfh]cb�â*

�0TI#� UGWO#!� <\UaVfY(� gYgg*� -545)-55,(� bÅ� --3/+-%*
KUddY`cbg� eiY�`Y�gmghwaY�XYg�df]aYg�XY�fv]bgYfh]cb�UjU]h�vhv�UVUbXcbbv�

Yb�^i]``Yh� -545� $jc]f� WYhhY� W\fcb]eiY(� bÅ�.,1.%*

0*� <H F F N G : N M p L � BL E : F BJ N > L �å�K : I I H K M L � : O > < � E è: N M H K BM p � < BO BE > �å�
@ > L M BH G � = N � M > F I H K > E � = > L � < N E M > L *

EY� Xvdihv�>YfXY_Ybg� U� UbU`mgv� WYhhY� Xv`]WUhY� eiYgh]cb� �-#;#!� <\UaVfY(
-3� ^Ubj]Yf� -55,(� dd*� -0� Yh� -1%*

=vW`UfUh]cb�Xi�IfYa]Yf�a]b]ghfY� �-#;#!� LvbUh(� /,�^Ubj]Yf� -55,(� d*� -/5,%*
OcmYn� `Yg� dfcdcg]h]cbg� XY� fvgc`ih]cb� fY`Uh]jY� s� `U� WfvUh]cb�XèibY� cf[UbY�

fYdfvgYbhUh]Z�XYg�aigi`aUbg�XY�;Y`[]eiY(�XvdcgvYg�dUf�`Yg�Xvdihvg�;YmgYb(�
=fUdg(� I]j]b� Yh� dUf� `Yg� gvbUhYifg� AUgei]b� Yh� =ieiYgbY� �0TI#� UGWO#!�
<\UaVfY� Yh� LvbUh(� gYgg*� -545)-55,(� bÅ4� -,44+-� Yh� 451+-%(� U]bg]� eiY� WYhhY�
W\fcb]eiY(� bÅ� .,1,*

1*� = K H BM L � I H E BM BJ N > L �å �p E > < M BH G L � = N � I : K E > F > G M � > N K H I p > G �å�p E > < )
M BH G L � F N G B< BI : E > L *

JiYgh]cb� cfU`Y� Xi� Xvdihv� D`Y]b� Yh� fvdcbgY� Xi� a]b]ghfY� XY� ` è]bhvf]Yif�
�-#;#!� <\UaVfY(� -544)-545(� .� Zvjf]Yf� -545(� d*� -342%*

KvdcbgY�Xi�a]b]ghfY� XYg�:ZZU]fYg�vhfUb[wfYg� s�`U�eiYgh]cb�XY�F*� Lim_Yf)
Vim_� �.ZQQ#� <#=!#!� LvbUh(� bÅ� /4� Xi� /� ^i]``Yh� -55,%*

2*� > F I E H B � = : G L � E > L � : = F BG BL M K : M BH G L � E H < : E > L � > M � = : G L � E > L � L > K O B< > L �
I N ; E B< L *

KUddY`Ubh�`U�^if]gdfiXYbWY�XY�`U�<cif�XY�Cigh]WY�XYg�<caaibUihvg�Yifc)
dvYbbYg� $jc]f�WYhhY�W\fcb]eiY(�bÅ�.,12%(�ibY�W]fWi`U]fY�Xi�a]b]ghfY�XY�`è]bhv)
f]Yif(� Yb�XUhY� Xi� -2�bcjYaVfY� -55,(� dfvW]gY� eiY� 6

EY� df]bW]dY� Z]lv� s� `èUfh]W`Y� 2� XY� `U� <cbgh]hih]cb� ei]� fvgYfjY� `Yg� Yad`c]g�
diV`]Wg� Uil�;Y`[Yg�bèYgh� Udd`]WUV`Y� eièUil� U[Ybhg� ghUhihU]fYg*� EU� WcbX]h]cb�
XY� bUh]cbU`]hv� bY� gè]adcgY� XcbW� dUg� `cfgeiè]`� gèU[]h� XY� dYfgcbbYg� fYWfihvYg�
gcig�`Yg�`]Ybg�Xèib�WcbhfUh�XY�hfUjU]`�UieiY`�`èUihcf]hv�dYih�aYhhfY�Z]b�s�hcih�
acaYbh*�B`�Yb�fvgi`hY�eiY�dcif�WYfhU]bYg�ZcbWh]cbg(�`èUihcf]hv�dYih�dfYbXfY�Yb�
gYfj]WY�XYg�[Ybg�ei]� WcbbU]ggYbh�a]Yil�`Yg�dfcV`waYg�XY�[fcidYg� gdvW]Z]eiYg�
XY�`U�dcdi`Uh]cb�bcb�VY`[Y*
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� !! !  
?]bU`YaYbh(� ]`�bY�dYih� UiWibYaYbh� xhfY� Xvfc[v� Uil� `c]g� WccfXcbbvYg� gif�

`èYad`c]�XYg�`Ub[iYg�Yb�aUh]wfY�UXa]b]ghfUh]jY*
�8#.#!� 5� Ujf]`� -55-%*

3*� p M N = B: G M L � å �F BG > K O : E *

KvdcbgY�Xi�a]b]ghfY�W\Uf[v�XY�`U�KYghfiWhifUh]cb�Xi�a]b]ghwfY�XY�`èpXi)�
WUh]cb�bUh]cbU`Y�s�`U�eiYgh]cb�XY�F*� =UfUg� �.ZQQ#� <#=#!�<\UaVfY(� bÅ� 21�Xi
.,� ^i]b� -545%*

4*� C > N G > L � < A ï F > N K L � M N K < L *

KvdcbgY�Xi�a]b]ghfY�XY�`è>ad`c]�Yh�Xi�MfUjU]`�s�`U�eiYgh]cb�XY�F*�=Yjc`)�
XYf� �.ZQQ#� <#=#!� <\UaVfY(� bÅ� 1-� Xi� -0�aUfg� -545%� 6� YlhYbg]cb�Xi� VvbvZ]WY�
XYg�U``cWUh]cbg�XèUhhYbhY�ci�XY�W\|aU[Y�gif�VUgY�XY�`èUfh]W`Y�-.0�XY�`èUffxhv�
fcmU`� Xi� .,� XvWYaVfY� -52/� U]bg]� eiY� XY� ` èUWWcfX� ]bhvf]aU]fY� YifcdvYb� Xi�
--� XvWYaVfY� -51/(� fYfUh]Z]v�dUf� `U�;Y`[]eiY� Yh� `U�Mifei]Y*

5*� I > K F BL � = > � M K : O : BE *

KvdcbgY� Xi�a]b]ghfY� XY� ` è>ad`c]�dcif� `U�Kv[]cb�kU``cbbY�s� `U� eiYgh]cb�
XY�F*� XY� LYbm� �.ZQQ#� <#=#!� <*K*P*(� bÅ� /� Xi� ./�aUfg� -545(� dd*� -3� Yh� -4%� 6�
ghUh]gh]eiYg� Yb�aUh]wfY� XY�dYfa]g� XY� hfUjU]`*

C*)I*� E*

.-/5� 1@=:;1#� å �GcijY``Yg�fY`Uh]cbg�YbhfY�` è>gh� Yh�`èHiYgh�å�FYgifYg�
Ubh])Xiad]b[� å� @*:*M*M*� å� <*>*>*� å � H*M*:*G*� å� >bj]fcbbY)
aYbh�å�O]gUg*

-*� @ p G p K : E BM p L *

ä� `U�<\UaVfY(� `Y� ./�aU]� -545(� `Y� IfYa]Yf�a]b]ghfY(�F*�FUfhYbg(� `]h�ibY�
à�<caaib]WUh]cb� Xi�@cijYfbYaYbh� gif� `U� dcg]h]cb� XY� `U�;Y`[]eiY� Ui�dfc)
W\U]b� gcaaYh� XY� `èH*M*:*G*�â�7� ]`� XvW`UfY�bchUaaYbh� 6

à�***� `è:``]UbWY� $Uh`Ubh]eiY%� ZU]``]fU]h� s� gU� htW\Y� Yb� gY� `]a]hUbh(� XUbg� WYhhY�
XvW`UfUh]cb(� s� Yldf]aYf� gU� gUh]gZUWh]cb� Ui� gi^Yh� XY� gYg� dfcdfYg� giWWwg� Xi�
dUggv*�>``Y�XYjfU�xhfY�fvgc`iaYbh�hcifbvY�jYfg�`èUjYb]f*�EèYb^Yi�Wcbg]ghY(�XUbg�
`è]bhvfxh�XY�bchfY�gvWif]hv�s�hcig(� s�^YhYf�`U�VUgY�XèibY�dc`]h]eiY�YifcdvYbbY�
XY�dU]l�Yh�XY�WccdvfUh]cb(�Xcbh�`Yg�v`vaYbhg�WYbhfUil�Xc]jYbh�xhfY�`Y�fYgdYWh�
XYg� `]VYfhvg� Yh� XYg� Xfc]hg� ZcbXUaYbhUil(� `èUihcXvhYfa]bUh]cb� XYg� dYid`Yg(�
U]bg]�eiY�`èv`]a]bUh]cb�XYg�VUff]wfYg�Yl]ghUbh�YbWcfY�gif�`Y�Wcbh]bYbh�YifcdvYb(�
aU`[fv�`Yg�dfc[fwg�fvU`]gvg*�â� $-#;#!�<\UaVfY(� -544)-545(� ./�aU]� -545(�d*� .�7�
hfUXiWh]cb�Xi�/#=#-# #
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BbhYfdY``Uh]cb�XY�F*�OUb�@fYaVYf[Yb�Ui�a]b]ghfY�XYg�:ZZU]fYg�vhfUb[wfYg�
gif� à`Yg� XvW`UfUh]cbg� Xi�a]b]ghfY� XYg�:ZZU]fYg� vhfUb[wfYg� XYg�>hUhg)Nb]g� s�
`U� gi]hY� XY� gU� j]g]hY� s� ;Yf`]b� Yh� Yb� :``YaU[bY� XY� ` è>ghâ� �-#;#!� <\UaVfY(
-545)-55,(� -Yf� Zvjf]Yf� -55,(� dd*� --)-4%*

BbhYfdY``Uh]cb� XY�FaY�FUYg� Ui� a]b]ghfY� XYg� :ZZU]fYg� vhfUb[wfYg� gif� à`U�
dcg]h]cb�Xi�@cijYfbYaYbh�VY`[Y�Yh�XYg�@cijYfbYaYbhg�XY�`U�<caaibUihv�
YifcdvYbbY� ZUWY� Uil� XvjY`cddYaYbhg� XUbg� `Yg� dUmg� XY� `è>ghâ� �-#;#!�
<\UaVfY(� -545)-55,(� -.� cWhcVfY� -545(� d*� ./%*

. *� K > E : M BH G L � p < H G H F BJ N > L *

JiYgh]cb�bÅ�-5,�XY�F*�OUb�=]YfYb�Xi�-1�aUfg�-55,(�`Y�a]b]ghfY�XYg�KY`U)
h]cbg� Ylhvf]YifYg� ]bX]eiY�bchUaaYbh� 6

à***� 0*� EY�@*:*M*M*� bY�dfvjc]h�dUg� `U�dcgg]V]`]hv�dcif�`Yg�>hUhg� UX\vfYbhg�
XY�dfYbXfY�XYg�aYgifYg�Ubh])Xiad]b[�s�`èv[UfX�XYg�YldcfhUh]cbg�XY�aUfW\Ub)
X]gYg�ZUVf]eivYg� s�XYg�df]l�]bZvf]Yifg�s�WYil�Xi�aUfW\v(� XUbg�XYg� WYbhfYg�XY�
dfcXiWh]cb�ZcbWh]cbbUbh�XUbg�XYg� WcbX]h]cbg�ei]�bi]gYbh�s�`èYbj]fcbbYaYbh*

â�Icif�`Yg�dUmg�Xè>ifcdY�WYbhfU`Y�Yh�cf]YbhU`Y(�cb�dciffU]h�Ybj]gU[Yf(�XUbg�
WY� WUg(� XèUdd`]eiYf� `U� W`UigY� XY� gUijY[UfXY� ei]� Z][ifY� XUbg� `Yg� UWWcfXg� XY�
WcaaYfWY�WcbW`ig�ci�Yb�bv[cW]Uh]cbg�UjYW�`U�<*>*>*�â� �.ZQQ#� <#=#!� <\UaVfY(
-545)-55,(� bÅ�-,2(� -3� Ujf]`� -55,%*

F*O*

.-0,� 1C?=-05?5:9 #� å � :g]`Y� dc`]h]eiY� å � HfXfY� diV`]W� Yh� gvWif]hv�
]bhYfbUh]cbU`Y�å �KcmUiaY)Nb]�å� Bf`UbXY�å �MYffcf]gaY�å�:ggc)
W]Uh]cb�XY�aU`ZU]hYifg�å �/TSXUOWGI^#

:ffxhv� s�;filY``Yg�`Y� /,� ^i]b� -544� dcif� ZUil�Yb�vWf]hifYg� Yh�]bZfUWh]cb� s�
`U� `c]� gif� `Yg� Yld`cg]Zg(� F*� IUhf]W_�KmUb(� fYggcfh]ggUbh� ]f`UbXU]g� gciducbbv�
XèUddUfhYb]f� s� `èB*K*:*(� ZU]h� `ècV^Yh� XèibY� XYaUbXY� XèYlhfUX]h]cb� dUf� `Y�
KcmUiaY)Nb]� `Y� 1� gYdhYaVfY� -544*

EY�3�gYdhYaVfY(�I*�KmUb�XYaUbXY�Uil�Uihcf]hvg�VY`[Yg�`U�fYWcbbU]ggUbWY�
Xi�ghUhih�XY�fvZi[]v�dc`]h]eiY*� EY�.,�gYdhYaVfY�-544(� `Y�KcmUiaY)Nb]�dfv)
W]gY�gU�XYaUbXY�XèYlhfUX]h]cb�Yb�` èUddimUbh�gif�eiUhfY�]bWi`dUh]cbg� 6� Uggc)
W]Uh]cb�XY�aU`ZU]hYifg�Yb�jiY�XY�WcaaYhhfY�ib�Wf]aY(�UggcW]Uh]cb�XY�aU`ZU])
hYifg�Yb�jiY�XY�WcaaYhhfY�XYg�UhhYbhUhg�s�`U�VcaVY(�dcggYgg]cb�X èYld`cg]Zg�
Yb� jiY� XèUhhYbhYf� s� `U� j]Y� XY� eiY`eièib� ci� XY� WUigYf� XYg� XcaaU[Yg� Uil�
dfcdf]vhvg(�Yh�dcggYgg]cb�XèYld`cg]Zg� gUbg�Vih�`v[]h]aY� $KvdcbgY�Xi�a]b]ghfY�
XY�`U�Cigh]WY(�FY`W\]cf�PUh\Y`Yh(� s�ibY�]bhYfdY``Uh]cb�Xi�Xvdihv�@c`(�-#;#!�
<\UaVfY(�<caa]gg]cb�XYg�KY`Uh]cbg�Ylhvf]YifYg(�.5�bcjYaVfY� -544(� d*� ..%*�
EYg�..�Yh�.2�gYdhYaVfY�-544(�`U�<\UaVfY�Xi�<cbgY]`�Xi�Mf]VibU`�XY� ` fY�]bg)
hUbWY�fYbX�XYil� cfXcbbUbWYg�XèYlYeiUhif�dcif�`Yg�XYil�]bWi`dUh]cbg�XèUg)
gcW]Uh]cb�XY�aU`ZU]hYifg�aU]g�bY�fYh]Ybh�dUg�`Yg�XYil�UihfYg� $`Yg�ZU]hg�vhU]Ybh
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dfYgWf]hg�Yb�Xfc]h� VY`[Y%� 7� `U�<\UaVfY�XYg�a]gYg� Yb�UWWigUh]cb� WcbZ]faY� WYg�
cfXcbbUbWYg�`Y�-.�cWhcVfY� �OHOJ#!�dd*� ..).1%�Yh�fYbX�ib�Uj]g�ZUjcfUV`Y�s�`èYl)
hfUX]h]cb� `Y� -3� cWhcVfY� -544� �6#?#!� -545(� d*� -.4%*

<Yh� Uj]g�bY� `]Y� WYdYbXUbh�dUg� `Y�[cijYfbYaYbh�VY`[Y� $`c]�gif�`Yg�YlhfUX])
h]cbg� Xi� -1� aUfg� -430(� Ufh*� /�7� <Ugg*� V*(� 44� aUfg� -54/(� ;#!� -54/(� -(� 303�7�
KvdcbgY� W]hvY� Xi�a]b]ghfY�PUh\Y`Yh(� QTI#� IOY#!� d*� ./%*

>bhfY)hYadg(� I*� KmUb�ei]�U�ZU]h�` ècV^Yh�XèibY�XvW]g]cb�XY�fYZig�XY�gv^cif�
df]gY� dUf� `Y� a]b]ghfY� XY� `U� Cigh]WY� `Y� .,� cWhcVfY� -544(� ]bhfcXi]h� ibY�
XYaUbXY�XY�fvYlUaYb�Uidfwg�Xi�a]b]ghfY*�EY�4�bcjYaVfY�-544(� `Y�a]b]ghfY�
XY�`U�Cigh]WY�gc``]W]hY�`èUj]g�Xi�<caa]ggU]fY�[vbvfU`�Uil�fvZi[]vg�Yh�Uil�UdU)
hf]XYg(�F*�FUf_�;cggimh(� ei](� Udfwg� YlUaYb�XYg�ach]Zg�Xi�fYZig�XY�gv^cif(�
fYbX� `èUj]g� gi]jUbh� `Y� -0�bcjYaVfY� -544� 6

<ZGSY�GZ�$KW�RTYOL�+

EU�XvW]g]cb�XY�fYZig�XY�gv^cif�Ygh�Yb�dfYa]Yf�`]Yi�ZcbXvY�gif� `Y�ach]Z�eiY�
F*� KmUb�Ygh� à�Wcbg]Xvfv� WcaaY�dcijUbh� WcadfcaYhhfY� `ècfXfY� diV`]W� ci� `U�
gvWif]hv� bUh]cbU`Y�â*� B`� Wcbj]Ybh� XY� fY`YjYf� eiY� WèYgh� `U�dfYa]wfY� Zc]g� eiY� `Y�
<caa]ggU]fY� [vbvfU`� Ygh� UddY`v� s� XcbbYf�ib� Uj]g� fY`Uh]Z�s� ibY� XvW]g]cb� XY�
fYZig�XY�gv^cif�ZcbXvY(� YbhfY�UihfY(� gif�WY�ach]Z*�EY�<caa]ggU]fY�[vbvfU`�Ygh�
WcbgW]Ybh�XY�WY�eiY�`U�fYgdcbgUV]`]hv�dcif�`ècfXfY�diV`]W�ci�`U�gvWif]hv�bUh]c)
bU`Y�]bWcaVY�Yb�WYhhY�aUh]wfY�Ui�F]b]ghfY�XY�`U�Cigh]WY�Yh�bcb�dUg�Ui�<ca)
a]ggU]fY� [vbvfU`*� IUf� WcbgveiYbh(� ` èUddfvW]Uh]cb� eièYldf]aY� `Y� <caa]ggU]fY�
[vbvfU`� gif�WY�dc]bh�bY�dYih� Ujc]f�eièib�WUfUWhwfY�aUf[]bU`*

=Ubg�WY�WUg�XèYgdwWY(�`Y�F]b]ghfY�XY�`U�Cigh]WY�^igh]Z]Y�`èUddY`�s�WY�ach]Z�Yb�
UZZ]faUbh�eiY�à�Eè]bhvfYggv�Ygh�gciducbbv�XèxhfY�ib�aYaVfY�UWh]Z�XY�`èB*K*:*�
$Bf]g\�KYdiV`]WUb�:fam%*� B`�vhU]h�bchUaaYbh�`cfg�XY�gcb�YbhfvY�Yb�;Y`[]eiY�
dcfhYif� Xèib�ZUil�dUggYdcfh�â*

<Y�XYfb]Yf�v`vaYbh(� Yb�`i])axaY(�dYih�X]ZZ]W]`YaYbh�aYbYf�s�`U�WcbW`ig]cb�
eiY�`è]bhvfYggv�dciffU]h�WcadfcaYhhfY�`ècfXfY�diV`]W�ci�`U�gvWif]hv�bUh]cbU`Y*�
EY�F]b]ghfY�XY�`U�Cigh]WY�bèYgh�XèU]``Yifg�^UaU]g�Uff]jv(� ^igeiès�WY�^cif(� s�ibY�
hY``Y� WcbW`ig]cb(� U`cfg� eiY�bcaVfYil�gcbh� `Yg�XYaUbXYifg� XèUg]`Y�XvhYbhYifg�
XY� ZUil�XcWiaYbhg�Xè]XYbh]hv�s�`Yif�YbhfvY�XUbg� `Y�KcmUiaY*

>b� fYjUbW\Y(� Yb� WY� ei]� WcbWYfbY� `èUihfY� v`vaYbh� $à�gciducbbv� XèxhfY� ib�
aYaVfY�UWh]Z�XY�`èB*K*:*�â%�Yh�V]Yb�eiY�`Y�<caa]ggU]fY�[vbvfU`�bY�X]gdcgY�dUg�
Yb�WY�acaYbh�c}�`U�dfcWvXifY�XY�XYaUbXY�XèYlhfUX]h]cb�Ygh�YbWcfY�Yb�Wcifg(�
Xèv`vaYbhg�giZZ]gUbhg�`i]�dYfaYhhUbh�XèvjU`iYf�`Y�V]Yb)ZcbXv�XYg�W\Uf[Yg�UjUb)
WvYg�WcbhfY�F*�KmUb(�]`�fYggcfh�Xi�Xcgg]Yf�ei]�`i]�Ygh�hfUbga]g�eièY``Yg�dYijYbh�
Ujc]f�XYg�]bW]XYbWYg�aUb]ZYghYg�eiUbh�s�`ècfXfY�diV`]W�Yh�`U�gvWif]hv�bUh]cbU`Y*�
B`�bèm�U�XcbW�dUg�Xèv`vaYbhg�ei]�`U]ggYbh�giddcgYf�eiY�`Y�F]b]ghfY�XY�`U�Cig)
h]WY� U� YlWvXv� `Y� dcijc]f� XèUddfvW]Uh]cb� X]gWfvh]cbbU]fY� eiè]̀ � ZUih� `i]� fYWcb)
bUzhfY�Yb�`U�aUh]wfY*

<ZGSY�GZ�%K�RTYOL� +

EU�XvW]g]cb�eiYfY``vY�gY�VUgY�Ybgi]hY�gif�`Y�ZU]h�eiY�`U�XYaUbXY�XY� `è]bhv)
fYggv�gYfU]h�à�aUb]ZYghYaYbh�ZcbXvY�gif�XYg�ach]Zg�vhfUb[Yfg�s�`èUg]`Y�Yb�dUfh])
Wi`]Yf�dUfWY�eièY``Y�Ygh�ZfUiXi`YigY�ci�dUfWY�eièY``Y�bY�gY�fUhhUW\Y�b]�Uil�Wf])
hwfYg�dfvjig�dUf�`èUfh]W`Y�-Yf(�:$.%(�XY�`U�<cbjYbh]cb�]bhYfbUh]cbU`Y�fY`Uh]jY�Ui�
ghUhih�XYg�fvZi[]vg(� g][bvY�s�@YbwjY(� `Y�.4�^i]``Yh�-51-(�b]�s�XèUihfYg�Wf]hwfYg�
^igh]Z]Ubh�`ècWhfc]�XY�`èUg]`Y�â*
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B`� Ygh� hcih� XèUVcfX� fYdfcW\v� s�F*� KmUb� XèUjc]f� ]bhfcXi]h� ibY� XYaUbXY�
ZfUiXi`YigY� dUfWY� eiY� à�EYg� XvW`UfUh]cbg� XY� `è]bhvfYggv� WcbWYfbUbh� gYg� bca)
VfYigYg�UWh]j]hvg�Yh�jcmU[Yg�gcbh�WcbZigYg�Yh�]bWcad`whYg�XUbg�`Y�Vih�XY�hfca)
dYf�Xv`]VvfvaYbh�`Yg� Uihcf]hvg�VY`[Yg�â*

LYg� XvW`UfUh]cbg� bY� Xc]jYbh� dUg� xhfY� bvWYggU]fYaYbh� Wcbg]XvfvYg� WcaaY�
dfcWvXUbh� XèibY� jc`cbhv� Xv`]VvfvY� XY� hfcadYf� `Yg� Uihcf]hvg� VY`[Yg� Uil� Z]bg�
XècVhYb]f�`èUWWwg�s�`U�dfcWvXifY�XY�fYWcbbU]ggUbWY�XY�`U�eiU`]hv�XY�fvZi[]v*�>b�
YZZYh(�`è]bhvfYggv�ZU]gUbh�`ècV^Yh�XèibY�XYaUbXY�XèYlhfUX]h]cb�gif�`UeiY``Y�]`�bèU�
dUg� YbWcfY� vhv� ghUhiv� Yh� bY� gUW\Ubh� dUg� gè]̀ � UifU� UWWwg� s� `U� dfcWvXifY� XY�
fYWcbbU]ggUbWY� XY�`U� eiU`]hv�XY�fvZi[]v(� ]`�bY�gUifU]h� `i]�xhfY�fYdfcW\v� XY�bY�
dUg�Xvjc]`Yf�hcihYg�`Yg�UWh]j]hvg�ei]�gcbh�Ubhvf]YifYg�Ui�ZU]h�ei]�U�YbhfUzbv�gU�
XYaUbXY� XèUg]`Y� Yh� ei]�dciffU]Ybh� `i]� jU`c]f� XYg� dcifgi]hYg� XUbg� `Y�dUmg� c}�
dfvW]gvaYbh�]`�dfvhYbX�WfU]bXfY�ibY�dYfgvWih]cb*

B`�`i]�Ygh�ZU]h�[f]YZ�Yb�cihfY�XY�hYbhYf�XY�à�^igh]Z]Yf�`Yg�ZU]hg�XY�Xfc]h�Wcaaib�
ei]� `i]� gcbh� fYdfcW\vg� Yb� gY� fvZvfUbh� s� `U� <cbjYbh]cb� ]bhYfbUh]cbU`Y� XY�
@YbwjY�â�Yh�XY�bè]bjceiYf�à�XcbW�UiWib�ach]Z�gY�fUhhUW\Ubh�Uil�Wf]hwfYg�^igh])
Z]Ubh�`ècWhfc]�XY�`èUg]`Y�dc`]h]eiY�â*

<cbhfU]fYaYbh�s�WY� eiY�dciffU]h�`U]ggYf�giddcgYf�`U�XvW]g]cb�]bWf]a]bvY(�`Y�
VvbvZ]WY�XY�`U�<cbjYbh]cb�XY�@YbwjY�bèYgh�dUg�fvgYfjv�Uil�gYi`Yg�j]Wh]aYg�XY�
dYfgvWih]cb�dcif� WUigY� Xècd]b]cbg�dc`]h]eiYg*� B`� Wcbj]Ybh� Yb� cihfY� XY� bchYf�
eiY�`è]bhvfYggv�b]Y�Ujc]f�Wcaa]g�`Yg�ZU]hg�ei]�`i]�gcbh�fYdfcW\vg�Yh�UZZ]faY�xhfY�
Yb�fvU`]hv�dcifgi]j]�Yb�fU]gcb�XY�gYg�Wcbj]Wh]cbg�dc`]h]eiYg*�B`�]bjceiY�bchUa)
aYbh�XYg�ach]Zg� hY`g� eiY� gU�fY`][]cb(� gU�bUh]cbU`]hv(� gcb� UddUfhYbUbWY� s�ib�
WYfhU]b�[fcidY�gcW]U`�ci�gYg�cd]b]cbg�dc`]h]eiYg�ei]�gY�fUhhUW\Ybh�]bXvb]UV`Y)
aYbh� Uil� Wf]hwfYg�XY� `U�<cbjYbh]cb�XY�@YbwjY*� :i�ghUXY� XY� `èYlUaYb�XY�`U�
fYWYjUV]`]hv�XY�`U�XYaUbXY�XèUg]`Y(�]`�bY�dYih�XcbW�xhfY�WcbW`i(�gif�WYhhY�gYì Y�
VUgY(� eièY``Y�Ygh�aUb]ZYghYaYbh�vhfUb[wfY�s�`èUg]̀ Y*

McihYZc]g(�]`�fYggcfh�XY�`èYbhfYh]Yb�Xi�4�bcjYaVfY�-544�XèibY�dUfh�eiY�` è]b)
hvfYggv�bY�XYaUbXY�dUg�s�xhfY�fYWcbbi�fvZi[]v�dUf�WfU]bhY�XY�dYfgvWih]cb�XUbg�
`Y�dUmg�Xcbh�]`�U�`U�bUh]cbU`]hv�$`U�KvdiV`]eiY�XèBf`UbXY%�Yh�XèUihfY�dUfh�eiè]`�
bèU�dUg�fvW`Uav�`U�dfchYWh]cb�XY� WY�dUmg*

GcbcVghUbh�`Yg�WfU]bhYg�Yldf]avYg�dUf�`Yg�WcbgY]`g�XY�`è]bhvfYggv�Yb�dUfh]Wi)
`]Yf�XUbg�ibY�bchY�UXfYggvY�Ui�<caa]ggU]fY�[vbvfU`(�f]Yb�bY�dYfaYh�XèUZZ]faYf�
G�UWOTWO� eiY� `Yg� Uihcf]hvg�]f`UbXU]gYg�`i]�fYZigYfU]Ybh�`Yif�dfchYWh]cb*�=Y�gcb�
dfcdfY�UjYi(�F*�KmUb�ZcfaU]h�XèU]``Yifg�Ui�acaYbh�XY�gcb�UffYghUh]cb�`Y�dfc)
^Yh�XY�fY[U[bYf�`U�KvdiV`]eiY�XèBf`UbXY�Ui� Wcifg�XY�`U�gYWcbXY�ei]bnU]bY�XY�
^i]``Yh� -544�Yb�jiY�Xèm�ZU]fY�fYbcijY`Yf�gcb�dUggYdcfh*

:�WY�gi^Yh(�]`�]adcfhY�XY�fUddY`Yf�eiY�gY`cb�`Y�à�@i]XY�XYg�dfcWvXifYg�Yh�Wf])
hwfYg�s� Udd`]eiYf�dcif�XvhYfa]bYf�`Y�ghUhih�XY�fvZi[]v�â�Xi�AUih�<caa]ggU)
f]Uh�XYg�GUh]cbg�Nb]Yg�dcif�`Yg�fvZi[]vg� $@YbwjY(� gYdhYaVfY� -535%(� à`U�eiYg)
h]cb�XY�gUjc]f�g]�`è]bhvfYggv�WfU]bh�UjYW�fU]gcb�XèxhfY�dYfgvWihv�Xc]h�xhfY�YlU)
a]bvY�dUf�fUddcfh�Ui�dUmg�Xcbh�WY`i])W]�U�`U�bUh]cbU`]hv*�MUbh�eiY�`è]bhvfYggv�
bèvdfcijY�UiWibY�WfU]bhY�j]g)s)j]g�Xi�dUmg�Xcbh�]̀ �U�`U�bUh]cbU`]hv(�]`�Ygh�dcg)
g]V`Y�XèUhhYbXfY�XY�`i]�eiè]`�gY�dfvjU`Y�XY�`U�dfchYWh]cb�XY�WY�dUmg*� B`�bèU�dUg�
VYgc]b�XèibY�dfchYWh]cb�]bhYfbUh]cbU`Y�Yh�dUf�WcbgveiYbh(�]`�bèYgh�dUg�ib�fvZi)
[]v�â*

=Y�gifWfczh(�`èUfh*� -Yf�XY�`U�<cbjYbh]cb�XY�@YbwjY�dfvjc]h�Yld`]W]hYaYbh�Yb�
gcb�U *̀�.�Xi�dUf*�:$.%�eiY�à�bY�gYfU�dUg�Wcbg]XvfvY�WcaaY�df]jvY�XY�`U�dfchYW)
h]cb�Xi�dUmg�Xcbh�Y``Y�U�`U�bUh]cb`]hv(�hcihY�dYfgcbbY�ei](� gUbg�fU]gcb�jU`UV`Y�
ZcbXvY�gif�ibY�WfU]bhY�^ig]h]Z]vY(�bY�gèYgh�dUg�fvW`UavY�XY�`U�dfchYWh]cb�XY�`èib�
XYg�dUmg�Xcbh�Y``Y�U�`U�bUh]cbU`]hv�â*
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B`� bèm� U� Xwg� `cfg� dUg� `]Yi� XèUWWcfXYf� s�F*� KmUb�ibY� dfchYWh]cb� eiè]`� Ygh�
WYbgv� cVhYb]f� XY� `U� dUfh� XY� gYg� Uihcf]hvg� bUh]cbU`Yg*� Lcig� WYh� Ub[`Y(� gU�
XYaUbXY� gY� g]hiY� Yb� XY\cfg� Xi� W\Uad� XèUdd`]WUh]cb� XY� `U� <cbjYbh]cb� XY�
@YbwjY�fY`Uh]jY� Ui�ghUhih�XYg�fvZi[]vg*

<ZGSY�GZ� &K�RTYOL�+
B`�Ygh�v[U`YaYbh�fYdfcW\v� s�`è]bhvfYggv�XèUjc]f� à�fvg]Xv�XUbg�d`ig]Yifg�dUmg�

h]Yfg�dYbXUbh�ibY�XifvY� hchU`Y�gidvf]YifY�s� hfc]g�ac]g�â�Yh�XèUjc]f�à�ei]hhv�`Y�
XYfb]Yf� XY� WYg�dUmg� Yb�` èUVgYbWY� XY� WfU]bhY� Ui� gYbg�XY�`èUfh]W`Y� -Yf(�:$.%(� XY�
`U�<cbjYbh]cb�]bhYfbUh]cbU`Y�fY`Uh]jY�Ui�ghUhih�XYg�fvZi[]vg(� g][bvY�s�@YbwjY�
`Y� .4� ^i]``Yh� -51-*� LY`cb� gYg� XvW`UfUh]cbg(� `è]bhvfYggv� UifU]h� ei]hhv� gcb�dUmg�
Xècf][]bY�Yb�-524*� B`�UifU]h�gv^cifbv�XUbg�d`ig]Yifg�dUmg�s�gUjc]f�Yb�?fUbWY(�
Yb�>gdU[bY�Yh�Yb�BhU`]Y*�Eè]bhvfYggv�bY�jYih�XcbbYf�UiWibY�XUhY�dfvW]gY�gif�
WYg�X]ZZvfYbhg�gv^cifg�â*

<Y�ach]Z�bY�dYih� jU`UV`YaYbh� xhfY� fYhYbi(� di]geiY� `è]bhvfYggv�bY�dfvhYbX�
dUg�Ujc]f� ei]hhv�gcb�dUmg�Xècf][]bY�Yb� -524�dUf� WfU]bhY� Ui�gYbg�XY�`èUfh*� -Yf�
XY�`U�<cbjYbh]cb�XY�@YbwjY*� B`�U�XYaUbXv�U�xhfY�fYWcbbi�fvZi[]v�dUf�WfU]bhY�
XèibY�YlhfUX]h]cb�jYfg�`Y�KcmUiaY)Nb]*� Eè]bhvfYggv�gY�hfcijUbh�Yb�;Y`[]eiY�
Ui� acaYbh� c}� gcb� YlhfUX]h]cb� U� vhv� gc``]W]hvY(� WèYgh� XUbg� WY� dUmg� eiè]`� U�
XYaUbXv� `èUg]`Y*�F*� KmUb�bèU�XcbW�dUg� gv^cifbv�d`ig� XY� hfc]g�ac]g�XUbg�ib�
dUmg� h]Yfg� XYdi]g�`ècWWiffYbWY�Xi�ZU]h�`èUmUbh�UaYbv� s�gY� XvW`UfYf�fvZi[]v*

<ZGSY�GZ� 'K�RTYOL� +
EY�XYfb]Yf�ach]Z�gif�`YeiY`� gY�ZcbXY� `U�XvW]g]cb�Xi�F]b]ghfY� XY�`U�Cigh]WY�

fYdcgY�gif�`Y�fYhUfX�eiY�`è]bhvfYggv�UifU]h�a]g�s�dfvgYbhYf�à�gUbg�^igh]Z]WUh]cb(�
gU�XYaUbXY�Udfwg�`èYld]fUh]cb�XYg�4�^cifg�cijfUV`Yg(�Udfwg�gcb�YbhfvY�XUbg�`Y�
KcmUiaY�â*

McihYZc]g(� `Yg� Xv`U]g� `v[Uil� VY`[Yg� dcif� `è]bhfcXiWh]cb� XèibY� XYaUbXY�
XèUg]`Y�bY�dYijYbh�dfYbXfY�Wcifg�UjUbh�`U�XUhY�XY�gifjYbUbWY�XYg�vjvbYaYbhg�
UmUbh�]bW]hv�F*�KmUb�s�XYaUbXYf�`èUg]`Y(�Yb�`ècWWiffYbWY�`Y�2�gYdhYaVfY�-544*�
IUf� WcbgveiYbh(� gU�XYaUbXY� ]bhfcXi]hY�`Y� 3� gYdhYaVfY� -544�bY� gUifU]h�xhfY�
Wcbg]XvfvY� WcaaY� hUfX]jY� Ui� fY[UfX� XY� `èUfh*� 1,� XY� `U� `c]� Xi� -1� XvWYaVfY�
-54,*

/TSIQZXOTS#
<cadhY� hYbi�XY� WY� ei]�dfvWwXY(� Yh�Yb�dUfh]Wi`]Yf�UmUbh� UddfvW]v� `U�dYfh])

bYbWY� XYg� XYil� dfYa]Yfg� ach]Zg� ]bjceivg� dUf� `Y�F]b]ghfY� XY� `U� Cigh]WY(� `Y�
<caa]ggU]fY� [vbvfU`�vaYh�ib�G[OX� JbLG[TWGHQK� Ui� gv^cif� XY� `è]bhvfYggv�Yb� gU�
eiU`]hv�XY� XYaUbXYif�XèUg]̀ Y*

<YdYbXUbh(� Yi�v[UfX�Ui�ZU]h� eiY� WY� XYfb]Yf�dfvhYbX�WfU]bXfY�ibY�dYfgvWi)
h]cb�Xi�ZU]h�XY�gU�fY`][]cb(�XY�gU�bUh]cbU`]hv(�XY�gcb�UddUfhYbUbWY�s�ib�WYfhU]b�
[fcidY�gcW]U`�ci�XY�gYg�cd]b]cbg�dc`]h]eiYg�Ui�KcmUiaY)Nb]�Yb�fU]gcb�XY�gYg�
UWh]j]hvg�WcbhfY�`U�dc`]h]eiY�XY�WY�dUmg�Yb�Bf`UbXY�Xi�GcfX(�]`�dUfUzhfU]h�]bX])
eiv(�Yb�WUg�Xèv`c][bYaYbh(� eiY�`è]bhvfYggv�gc]h�d`ih|h�X]f][v�jYfg�`Y�dUmg�Xcbh�
]`� U� `U�bUh]cbU`]hv(� s�gUjc]f� `U�KvdiV`]eiY�XèBf`UbXY� Xcbh� `Yg� Uihcf]hvg�gcbh�
XèU]``Yifg�a]Yil� s�axaY� XèUddfvW]Yf� `Y� V]Yb)ZcbXv� XY� WYhhY� WfU]bhY� eiY� `Yg�
Uihcf]hvg�VY`[Yg*

EY�.1�bcjYaVfY� -544(�`Y�@cijYfbYaYbh�XvW]XY�XY�fYZigYf�` èYlhfUX]h]cb�XY�
I*� KmUb�jYfg�`Y�KcmUiaY)Nb]�Yh�XY�` èYldi`gYf�jYfg�`èBf`UbXY*�BbhYfdY``v�dUf�
`Y�Xvdihv�@c`� ei]�fYdfcW\Y�Ui�[cijYfbYaYbh�XY� WfU]bXfY� `Yg�fYdfvgU]``Yg�XY�
`èB*K*:*(� XY�bY�dUg�fYgdYWhYf�gYg�Yb[U[YaYbhg�YifcdvYbg�XY� Wc``UVcfUh]cb�s
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`U� `ihhY� WcbhfY� `Y� hYffcf]gaY(� Yh� XY� bY� dUg� Udd`]eiYf� `Yg� WcbjYbh]cbg� Yifc)
dvYbbYg�XY�LhfUgVcif[� $- 5 3 3 %� Yh�XY�=iV`]b�$- 5 3 5 %� gif�`U�fvdfYgg]cb�Xi�hYffc)
f]gaY(� `Y�a]b]ghfY� XY� `U� Cigh]WY(�FY`W\]cf�PUh\Y`Yh(� fvdcbX�bchUaaYbh� 6

à�Ii]geiY�jcig�X]hYg� eiY�`èYlhfUX]h]cb�Ygh�ib�UWhY�Xi�@cijYfbYaYbh(� WèYgh�
`i]�ei]�Xc]h�gY�dfcbcbWYf� 6

Gcig�Yb�gcaaYg� Uff]jvg� Uil� WcbW`ig]cbg�gi]jUbhYg� 6
-Å� CY�fvdwhY�eiY�`èYlYeiUhif�bY�Zih�cWhfcmv�eiY�dcif�ibY�XYg�eiUhfY�]bWi`)

dUh]cbg� 6� WèvhU]h� `è]bWf]a]bUh]cb� XèUggcW]Uh]cb� XY� aU`ZU]hYifg*� <Y� ei]� bY�
WcbWYfbU]h�XcbW�eiY�aUl]aia�`Yg�XYil�dfYa]Yfg�W\YZg�fYdf]g�XUbg�`Y�aUbXUh�
XèUffxh�XYg� Uihcf]hvg�Vf]hUbb]eiYg*

>b�Xfc]h�VY`[Y(� ]`�m� U�hfc]g�v`vaYbhg�dcif�`èUggcW]Uh]cb�XY�aU`ZU]hYifg� 6
å� `èYl]ghYbWY� Xèib� [fcidYaYbh� XY� d`ig]Yifg� dYfgcbbYg(� Xcbh� `c[]eiYaYbh�

d`ig]Yifg�XYjfU]Ybh�xhfY� ]XYbh]Z]UV`Yg�7
å� `ècf[Ub]gUh]cb�Xi�[fcidYaYbh(�ei]�Ygh�ibY�WcbX]h]cb�YggYbh]Y``Y�XY�`è]bZfUW)

h]cb�7�^Y�W]hY�K][Uil�Yh�MfciggY(� é�3WORKX�KY�JbQOYX�JZ�/TJK�UbSGQl�6� éEY�`v[]g)
`UhYif�U�Wcbg]Xvfv�eiY�`Y�XUb[Yf�bèYl]ghU]h�dUg�dUf�`Y�gYi �̀UWWcfX�YbhfY�X]Z)
ZvfYbhYg�dYfgcbbYg�XY�WcaaYhhfY�XYg�Wf]aYg�Yb�Wcaaib(� WèYgh�`ècf[Ub]gU)
h]cb� ei]�XcbbY� Wcfdg�s�`èYbhYbhY�Yh�XvacbhfY�`èYl]ghYbWY�XèibY�fvgc`ih]cb�
V]Yb�UffxhvY�Yh�dfxhY�s�xhfY�ROXK�KS�YlvWih]cb*�è�7

å� `Y�Vih�XY�dcfhYf�UhhY]bhY�Uil�dYfgcbbYg�Yh�Uil�dfcdf]vhvg*
=Ubg� `Yg� aUbXUhg� XèUffxh� XYg� Uihcf]hvg� Vf]hUbb]eiYg(� `Yg� XYil� dfYa]wfYg�

]bWi`dUh]cbg� ei]�gcbh�XcbW�gYi`Yg�]XYbh]Z]UV`Yg� s�WYhhY�]bWi`dUh]cb�Yh�ei]�cbh�
vhv�gYi`Yg�fYhYbiYg�XUbg�`èYlYeiUhif(�gcbh�`]VY``vYg�WcaaY�gi]h�å�^Y�Wfc]g�eiY�
WY`U�jUih�`U�dY]bY�XèxhfY�vWcihv�å� 6� éä�X]jYfg�^cifg(�YbhfY�`Y�.-�aU]�-531�Yh�
`Y�-Yf�^i]``Yh�-544(�XUbg�`U�^if]X]Wh]cb�XY�`U�<cif�Wf]a]bY``Y�WYbhfU`Y�dcif�` è:b)
[`YhYffY� Yh� `Y�IUmg� XY� @U``Yg(� Ujc]f� Wcbgd]fv�UjYW� XèUihfYg� dYfgcbbYg� ]bWcb)
biYg�Yb�jiY�XY� WcaaYhhfY�ib�aYifhfY�gif�XèUihfYg�dYfgcbbYg*�è

� !!! 
å� éä�X]jYfg�^cifg(�YbhfY�`Y� ` 2f�Zvjf]Yf�-542�Yh�`Y�-ç �^i]``Yh�-544(�XUbg�`U�^if])

X]Wh]cb� XY� `U� <cif� Wf]a]bY``Y� WYbhfU`Y� dcif� `è:b[`YhYffY� Yh� `Y� IUmg� XY�
@U``Yg(�Ujc]f�Wcbgd]fv�UjYW�XèUihfYg�dYfgcbbYg�]bWcbbiYg(�XUbg�`Y�Vih�XècW)
WUg]cbbYf�s�`èU]XY�XY�aUh]wfYg�Yld`cg]jYg�XYg�Yld`cg]cbg�XY�bUhifY�s�aYhhfY�
`U� j]Y� XèUihfi]� Yb� XUb[Yf� ci� s� WUigYf� XY� gvf]Yil� XcaaU[Yg� s� XYg� dfc)
df]vhvg�g]hivYg�XUbg�`Y�KcmUiaY)Nb]*è

�!!! !
=cbW(� `èYlveiUhif�Ygh�cWhfcmv�dcif�ibY�]bWf]a]bUh]cb*
.Å� B`�m�U�hfc]g� WcbX]h]cbg�YggYbh]Y``Yg�s� WYhhY� ]bZfUWh]cb�Yb�Xfc]h�VY`[Y*
/Å� CY� jcig� U]� `i� `è]bWi`dUh]cb� XUbg� `Yg�aUbXUhg� XèUffxh� Vf]hUbb]eiYg�7� `U�

gYi`Y�ei]� U�vhv�fYhYbiY�dUf�bcg� Uihcf]hvg� ^iX]W]U]fYg*
<Yg� eiU`]Z]WUh]cbg�aY�dUfU]ggYbh�UddY`Yf�XYil�cVgYfjUh]cbg� 6
IfYa]wfY� cVgYfjUh]cb� 6� ^Y� Wfc]g� dcijc]f� X]fY� eiY� WYg� UWWigUh]cbg� gcbh�

jU[iYg� Yh�dciffU]Ybh(� Yb� Xfc]h� VY`[Y(� xhfY� Wcbg]XvfvYg� WcaaY� THXIZWO� QOHKQQO�
dYfaYhhUbh� X]ZZ]W]`YaYbh� s� `U� XvZYbgY� XY� gUjc]f� YlUWhYaYbh� WY� ei]� `i]� Ygh�
fYdfcW\v*

L]�axaY� cb�bY�Xc]h�dUg�fYhYb]f� WYh�Uf[iaYbh(�dUfWY� eiY� WèYgh� `èUf[iaYbh�
gi]jUbh� ei]�jU� xhfY�XvhYfa]bUbh(� ^Y� WcbghUhY(�Fcbg]Yif�@c`(� eiY�XUbg�jchfY�
XvW]g]cb� XY� -540(� jcig� jcig� xhYg�dYfa]g� XY� X]fY� XUbg�`U�bch]Z]WUh]cb� 6� é eiY�
jcig� ^i[]Yn� `Yg� ZU]hg� fYdfcW\vg� Uil� ;UgeiYg(� XèibY� j]c`YbWY� giZZ]gUaaYbh�
[fUjY�dcif�***�è�=cbW(� WèvhU]h�ib�^i[YaYbh�gif�`Yg�ZU]hg�fYdfcW\vg�Yh�^Y�bY�aY
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gYbg� dUg� Yb� XY\cfg� XY� aYg� WcadvhYbWYg� XY� ZU]fY� ibY�fvZ`Yl]cb� gif� QlTHXIZWO�
QOHKQQO#

=Yil]waY�cVgYfjUh]cb�gif�WYg� eiU`]Z]WUh]cbg� 6� `U�bch]cb�XY� kITSXUOWGI �̂l�TZ�
KSYKSYK�JbQOIYZKZXK!�SK�ITRUTWYK�UGX�KS�JWTOY�HWOYGSSOVZK�QlK]OXYKSIK�JlZSK�TWMGSO"
XGYOTS#� 1QbRKSY� OSJOXUKSXGHQK�UTZW�VZK� QlGXXTIOGYOTS�JK�RGQLGOYKZWX� XTOY�UZSOX"
XGHQK� KS�JWTOY�HKQMK#

�!!! 
=Ubg�ib�WUg�]bX]j]XiY`(� ei]�]ad`]eiY�ib�\caaY�Yh�ibY�XvW]g]cb�s�dfYbXfY�

Yb�WY�ei]�`Y�WcbWYfbY(� UjYW�bchfY�hfUX]h]cb�Yb�aUh]wfY�XY�Xfc]h�XY�XvZYbgY�Yh�
XY�fYgdYWh�XY�bcg�dfcdfYg�fw[`Yg(�s�`U�`]a]hY�g]�`Y�Xfc]h�`Y�XvW]XY(�bcig�bèUjcbg�
dUg� `Y�dcijc]f(� b]�`Y�Xfc]h�XèUjc]f� XYg�gYbh]aYbhg*

CY� X]g� Yb�d`ig� eiY�`Y�@cijYfbYaYbh� U�V]Yb�fYgdYWhv�bcb�gYi`YaYbh�`U� `c]�
VY`[Y�Yb�aUh]wfY�XèYlhfUX]h]cb(�aU]g�Uigg]�`Y�MfU]hv�VY`[c)Vf]hUbb]eiY�XèYlhfU)
X]h]cb*

Ocig�dUf`]Yn�v[U`YaYbh�XY�`U�<cbjYbh]cb�YifcdvYbbY�dcif�`U�fvdfYgg]cb�Xi�
hYffcf]gaY*�Gcig�bèUjcbg�dUg�Yi(�Fcbg]Yif�@c`(�s�U``Yf�^igeiY)`s*�:�dUfh]f�Xi�
acaYbh(� c}� ibY� gYi`Y� XYg� ]bWi`dUh]cbg� vhU]h� fYhYbiY� XUbg� `èYlYeiUhif� Yh� s�
dUfh]f�Xi�acaYbh�c}�`U�XciV`Y�]bWf]a]bUh]cb�bèYl]ghY�dUg�dcif�WYhhY�]bWi`dU)
h]cb(�bcig�bY�XYj]cbg�axaY�dUg�å�WèY~h�vhv�dYih)xhfY�ib�XvVUh�d`ig�X]ZZ]W]`Y�
Yh� d`ig�dc`]h]eiY�å�U``Yf� ^igeiès� `èYlUaYb� XY� `U�<cbjYbh]cb�YifcdvYbbY� XY�
LhfUgVcif[�gif� `Y�MYffcf]gaY(� b]�XUbg�gcb�Ufh]W`Y�1(�b]�XUbg�gcb�Ufh]W`Y� -/*

�""" L
�7TI#� IOY#!�dd*� ./).1%*

>*=*

.-0-� 1C?=-05?5:9#

KvdcbgY� Xi� a]b]ghfY� XY� `U� Cigh]WY� s� `U� eiYgh]cb� cfU`Y� XY�F*� Dbccdg� s�
dfcdcg� XèibY� XYaUbXY� XèYlhfUX]h]cb� ]bhfcXi]hY� Uidfwg� XYg� Uihcf]hvg� ]hU)
`]YbbYg� 6

à�EYg�Uihcf]hvg�\vg]hYbh�XUbg�`U�aYgifY�c}(�Yb�YZZYh(�`U�dfUh]eiY�]hU`]YbbY�Ygh�
XY�bY�dUg�UWWcfXYf�`èYlhfUX]h]cb�`cfgeièY``Y�Ygh�XYaUbXvY�dUf�XYg�dUmg�c}�`U�
dY]bY� XY�acfh�Ygh�hci^cifg�Yb�j][iYif*

Gcig�dcijcbg�UddcfhYf�ibY�gc`ih]cb�s�WY�hmdY�XY�Xcgg]Yf(�XUbg�WYfhU]bg�WUg�
Yh�UjYW�WYfhU]bg�dUmg*� <Uf�XUbg�X]ZZvfYbhg�dUmg�WY`U�ZcbWh]cbbY�dcif�WYfhU]bg�
Xcgg]Yfg� Yh�dUg�dcif�XèUihfYg*

JiY``Y� gc`ih]cb� hfcijcbg)bcig�9� Mcih� g]ad`YaYbh(� UggifYf� `Y� dUmg� UieiY`�
bcig�XYaUbXcbg�`èYlhfUX]h]cb�eiY�`U�dY]bY�XY�acfh�ei]�gYfU]h�vjYbhiY``YaYbh�
dfcbcbWvY(�bY�gYfU]h�dUg�YlvWihvY�Yb�;Y`[]eiY(�gY`cb�ibY�^if]gdfiXYbWY�ei]�Ygh�
V]Yb�vhUV`]Y�W\Yn�bcig�XYdi]g�XYg�X]nU]bYg�XèUbbvYg(�di]geiY�`U�dY]bY�XY�acfh�
Ygh� hci^cifg� UihcaUh]eiYaYbh� WcaaivY�Yb�hfUjUil�ZcfWvg�s�dYfdvhi]hv*

<YfhU]bg�dUmg�gèYb�gUh]gZcbh(�XèUihfYg�dUg*�<YfhU]bg�dUmg�UWWYdhYbh�dcif�WYf)
hU]bg�Xcgg]Yfg�Yh�bèUWWYdhYbh�dUg�dcif�XèUihfYg*

>b�`ècWWiffYbWY(�`Yg�bv[cW]Uh]cbg�gcbh�aYbvYg�UjYW�`Yg�Uihcf]hvg�]hU`]YbbYg(�
Yb�YgdvfUbh�eiY�`èYb[U[YaYbh�hcih�s�ZU]h�WcbZcfaY�s�bcg�hfUX]h]cbg�XY�bY�dUg�
YlvWihYf�`U�dY]bY�XY�acfh�gYfU�V]Yb�YbhYbXi�fYgdYWhv*



E:� IK:MBJN>� =N� IHNOHBK� >Qp<NMB? .,1

CY�Xc]g�jcig� X]fY� Uigg]� eiY� `Yg�Xcgg]Yfg�gcbh�d`ig� ci�ac]bg�X]ZZ]W]`Yg�gY`cb�
eiY�`U�XvW]g]cb�Ygh�df]gY�dUf�ibY�Uihcf]hv�^iX]W]U]fY�ci�dUf�ibY�Uihcf]hv�dc`]h])
eiY*�L]�`èUihcf]hv�Ygh�dc`]h]eiY(�^Y�dYil�dfYbXfY�ib�WcbhUWh�X]fYWh*�L]�`èUihcf]hv�
Ygh�^iX]W]U]fY(� ]`�bY� Wcbj]Ybh�dUg� eièib�dcijc]f�YlvWih]Z�dfYbbY�X]fYWhYaYbh�
WcbhUWh�UjYW�`Y�dcijc]f�^iX]W]U]fY�gifhcih�vhfUb[Yf*�>b�`ècWWiffYbWY(�Yb�BhU`]Y(�
`U� g]hiUh]cb�Ygh� YbWcfY� d`ig� Wcad`YlY�di]geiY� ` èYlhfUX]h]cb�fY`wjY� gc]h� XY� `U�
WcadvhYbWY�Xi�dcijc]f�^iX]W]U]fY(�gc]h�XY�`U�WcadvhYbWY�Xi�dcijc]f�YlvWih]Z*

>b�hcih�vhUh�XY�WUigY(�bcig�gcaaYg�Yb�WcbhUWh�X]fYWh�UjYW�`Y�F]b]ghwfY�]hU)
`]Yb�XY� `U�Cigh]WY�â*

$-#;#!� <\UaVfY(� .,� ^i]b� -545(� d*� 15%*

C*)I*� E*

.-0.� 271@A1>#� å � GUj][Uh]cb� ]bhvf]YifY� å� <cbjYbh]cb� <*E*G*B*� å �
BbgYfh]cbg� XUbg� `U� `v[]g`Uh]cb�VY`[Y*

EU� fvdcbgY� a]b]ghvf]Y``Y� s� `U� eiYgh]cb� bÅ� /05� XY� F*� :bbYaUbg� �.ZQQ#�
<#.#!� <\UaVfY(� -545)-55,(� bÅ� 44(� 1� XvWYaVfY� -545%*

L*I*

.-0/� 271@A1>� 59?1=9-?5:9-@C#� j � MfU]hvg� VY`[c)bvYf`UbXU]g�
fY`Uh]Zg� s�` è>gWUih� Yh� s� `U�FYigY*

EYg�fvdcbgYg�a]b]ghvf]Y``Yg� Uil� eiYgh]cbg� gi]jUbhYg� 6
å � `U�eiYgh]cb�bÅ�-5,�XY�F*�@UVf]y`g(�.ZQQ#�<#=#!�<\UaVfY(� -541)-542(�bÅ�//�

Xi� -0� Uc~h� -542*
å � `U� eiYgh]cb�bÅ� 0.� XY�F*� :bbYaUbg(� .ZQQ#� <#=#!� <\UaVfY(� .,� XvWYaVfY

-544*
å � `U� eiYgh]cb�bÅ� 13� XY�FaY�FUYg(� .ZQQ#� <#=#!� <\UaVfY(� -544)-545(� bÅ� 01�

Xi� /-� ^Ubj]Yf� -545*
å� `U� eiYgh]cb� cfU`Y� XY�F*� ;YmgYb(�-SS#� UGWO#!� <\UaVfY(� 5�aUfg� -545*
å � `U�eiYgh]cb�bÅ�-1�XY�F*�=Y\ciggY(�.ZQQ#�<#=#!�LvbUh(� -545)-55,(�bÅ�.-�Xi�

2�aUfg� -55,*
BbhYfjYbh]cb�Xi�a]b]ghfY�XYg�KY`Uh]cbg�Ylhvf]YifYg(�-SS#�UGWO#!�<\UaVfY(�

.1� Ujf]`� -55,(� dd*� ..� Yh� g*
OcmYn� Uigg]� `Yg� Ufh]W`Yg� XUbg� `Yg� ^cifbUil� gi]jUbhg� 6� 7G� BGQQTSOK!�

-/� cWhcVfY� -545�7� 9�#=#3�#"4GSJKQXHQGJ!� -0� c_hcVYf� -545�7� 7K� 7QT^J� -S[KW"�
XTOX!� -3� cWhcVfY� -545*

OcmYn� Uigg]� 6� `Y�IfchcWc`Y� Ui�MfU]hv� WcbW`i�`Y� .,� ^i]b� -52,�YbhfY�`U�;Y`)
[]eiY� Yh� `Yg� IUmg);Ug� Ui� gi^Yh� XY� `èUav`]cfUh]cb� Xi� WUbU`� XY�MYfbYinYb� s�
@UbX(�8#.#!� -Yf�bcjYaVfY� -544�Yh�0TI#�UGWO#!�<\UaVfY(� gYgg]cb� -542)-543(�
bÅ�24,+-� Yh� LvbUh(� L*>*� -544(� bÅ� .51).*
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OcmYn� Uigg]� jÅ� .-/2(�19A5=:991819?#

L*I*

.-00� 2:=/1>� .1731>� i� 7 l_?=-9:1=#� j � ?cfWYg� VY`[Yg� Yb� :``Y)
aU[bY�å �KYhfU]h*

Lif� `Yg� X]gWigg]cbg�fY`Uh]jYg� s�WY�fYhfU]h(� -#;#!� <\UaVfY(� 5� Zvjf]Yf� -55,(�
dd*� -1/,)-10-� 6� 5J#!� <caa]gg]cb� XY� `U�=vZYbgY�bUh]cbU`Y(� -0� Zvjf]Yf� -55,(�
dd*� -)-0*

.-01� 2=:9?5m=1#

-*� E BF BM > L *

FcX]Z]WUh]cbg� UddcfhvYg� s� `U� Zfcbh]wfY� VY`[c)U``YaUbXY� gi]hY� Uil� U`hvfU)
h]cbg� giV]Yg�dUf� `Yg� fi]ggYUil� Zfcbh]wfYg*

:WWcfX�dcfhUbh�fYWh]Z]WUh]cb� XY� `U� Zfcbh]wfY� [YfaUbc)VY`[Y� XUbg� `U� ncbY�
XYg� fi]ggYUil� Zfcbh]wfYg� bcfaU`]gvg� ;fY]hYbVUW\� Yh� LW\kUfnVUW\(� WYfW`Y�
Xè:]l)`U)<\UdY``Y� Yh� XY� FU`avXm(� g][bv� s� ;filY``Yg� `Y� .2� aUfg� -54.(�
Uddfcijv� dUf� `U� `c]� Xi� -2� ^Ubj]Yf� -540(� 8#. #!� 3� cWhcVfY� -545� Yb� j][iYif�
XYdi]g� `Y� .5�bcjYaVfY� -544*

.*� <H G M K ï E > � = H N : G B> K � 6� WcadvhYbWY� Xècf[UbYg�vhfUb[Yfg� Yb�;Y`[]eiY*

=Yg�XciUb]Yfg�ZfUbuU]g�dUhfci]``Ybh�gif�`Y�hYff]hc]fY�VY`[Y*�JiY`g�gcbh�`Yifg�
Xfc]hg�Yh�XYjc]fg(�]bhYffc[Y�F*�IYfX]Yi� 6� eiYgh]cb�bÅ�050�Ui�a]b]ghfY�XY�` è]b )
hvf]Yif� Yh� bÅ� 02� Ui� LYWfvhU]fY� X è>hUh� s� `è>ifcdY� -55.(� hcihYg� XYil� Xi
.-� aU]� -55,(�.ZQQ#� <#=#!� <\UaVfY(� -545)-55,(� bÅ� --3�Xi�/�^i]``Yh�Yh�bÅ� --4�
Xi� -,� ^i]``Yh� -55,*

O*� Uigg]� jÅ� .-20(� W*

/*� <H H I p K : M BH G � M K : G L ? K H G M : E Bí K > � 6�ScbY�ZfUbWc)VY`[Y*�:WWcfXg�XY�Wcc)
dvfUh]cb� 6� eiU`]hv� XYg� g][bUhU]fYg�å �EYg� fvU`]gUh]cbg*

L][bUhifY�`Y�/,�aU]�-545�s�E]``Y�XèibY�XvW`UfUh]cb�WcaaibY�dcif�ib�dfc)
[fUaaY�XèUWh]cb�Yh�XY� WccdvfUh]cb�hfUbgZfcbhU`]wfY� YifcdvYb(� WYh� UWhY� gig)
W]hU�d`ig]Yifg� eiYgh]cbg�XY�F*�=YW`vhm�gif�`Yg�fvU`]gUh]cbg�UWWcad`]Yg�Yh�gif�
`U� eiU`]hv� XYg�g][bUhU]fYg*� B`� ]bhYffc[YU� `Y� 6
å� a]b]ghfY� XYg� KY`Uh]cbg� Ylhvf]YifYg� 6� eiYgh]cb� 14� Xi� ./�aU]� -545(� .ZQQ#�

<#=#!� LvbUh(� -544)-545(� bÅ� /2� Xi� .,� ^i]b� -545*
å � a]b]ghfY�Xi�<caaYfWY� Ylhvf]Yif� 6� eiYgh]cb�bÅ� -2� Xi� -4�aU]� -545(� OHOJ#
å� gYWfvhU]fY� Xè>hUh� s� `è>ifcdY� UX^c]bh� Ui� a]b]ghfY� Xi� <caaYfWY� Ylhv)

f]Yif� 6� eiYgh]cb�bÅ� 2� Xi� -2�aU]� -545(� OHOJ#!� bÅ� /3� Xi� .3� ^i]b� -545*
å � gYWfvhU]fY� Xè>hUh� Uil�:ZZU]fYg� YifcdvYbbYg� Yh� U[f]Wc`Yg(� OHOJ#



:igg]�<cbgY]`� fv[]cbU`�kU``cb� `Y� -4� Ujf]`� -545� Udfwg)a]X](� 3#=#-#� $-544)
-545(� bÅ� -,(� d*� /%*

=*F*

.-02� 59?_3=-?5:9� 1@=:;_1991#

Ocm*� bchY� XY�I\*�P BE E : > K M (� dd*� .1-).2,*

.-03� 59?1=A19?5:9� 0 l4@8 -95?_ #� j � KkUbXU� å� =fc]hg� XY�
`è\caaY� å� OYbhY� XèUfaYg� å � IfchYWh]cb� XYg� fYggcfh]ggUbhg� å �
FvX]Uh]cb*

EY� -Yf�cWhcVfY� -55,(� à�ib�[fcidY�Wcbg]XvfUV`Y� XY�fYVY``Yg� Ufavg�â�dvbwhfY�
Ui�KkUbXU� Yb�dfcjYbUbWY� X èHi[UbXU*� EY� .� cWhcVfY(� `Y�KkUbXU�XYaUbXY�
s�`U�;Y`[]eiY�XY�` èU]XYf�s�dfchv[Yf�` èUvfcdcfh�XY�D][U`]*�EY�2�cWhcVfY(�`Y�IfY)
a]Yf�a]b]ghfY�FUfhYbg�Yld`]eiY�Uil�Wcaa]gg]cbg�fvib]Yg�XYg�:ZZU]fYg�vhfUb)
[wfYg� Yh� XY� `U�=vZYbgY�bUh]cbU`Y� XY� `U� <\UaVfY� `Yg� XvW]g]cbg�df]gYg� dUf� `Y�
@cijYfbYaYbh�VY`[Y*� B`� XvW`UfY�bchUaaYbh� 6

Fcbg]Yif�`Y�Ifvg]XYbh(�aYg�W\Yfg�Wc``w[iYg(�ZUWY�Uil�fvWYbhg�vjvbYaYbhg�Xi�
KkUbXU(� `Y�@cijYfbYaYbh�gèYgh�bUhifY``YaYbh�`U]ggv�[i]XYf(� Yb�df]cf]hv(�dUf�
gU�dfvcWWidUh]cb�vj]XYbhY� eiUbh� s� `U�gvWif]hv� XY�bcg�fvg]XYbhg�Ui�KkUbXU(�
Yb� hYbUbh� WcadhY� XYg� fY`Uh]cbg� hfUX]h]cbbY``YaYbh� VcbbYg� YbhfY� bcg� XYil�
dUmg*

IUfhUbh�XY� WYhhY� Wcbg]XvfUh]cb(� `Y�@cijYfbYaYbh�U�UXcdhv(� WYhhY�gYaU]bY(�
ibY�gvf]Y� XY�XvW]g]cbg� eiY�^Y�jU]g�jcig�YldcgYf*

;WKROcWKRKSY� +

EY�@cijYfbYaYbh�U�XvW]Xv�XèUWWv`vfYf�`U�`]jfU]gcb�XY�aib]h]cbg�ei]�UjU]Ybh�
Xv^s�vhv� WcaaUbXvYg�dfvWvXYaaYbh�dUf�`Y�KkUbXU� s�`U�?*G*(� Yh�XY�aYhhfY�
ib�Uj]cb�<�-/,�s�X]gdcg]h]cb(� dcif� UggifYf�WY� hfUbgdcfh*

B`�U�vhv�Xcbbv�gi]hY�U]bg]�s�`U�fYeixhY�if[YbhY�XYg�Uihcf]hvg�fkUbXU]gYg�`Yg)
eiY``Yg� XYjfU]Ybh(� [ftWY� s� WYhhY� `]jfU]gcb(� dcijc]f� xhfY� s� axaY� XY� a]Yil�
fYdciggYf�WYhhY�UhhUeiY�UfavY�gif�`Yif�hYff]hc]fY*

0KZ]OcRKRKSY� +

EY� @cijYfbYaYbh� U� dUf� U]``Yifg� XvW]Xv� XY� aYhhfY� gif� d]YX� ibY� UWh]cb�
\iaUb]hU]fY� UZ]b� XèUggifYf� `U� dfchYWh]cb� XYg� WcadUhf]chYg� fvg]XUbh� Ui�
KkUbXU*�CY�h]Ybg�s�gci`][bYf�`Y�WUfUWhwfY�\iaUb]hU]fY�XY�`U�XvW]g]cb�Xi�@ci)
jYfbYaYbh(� UbbcbWvY�dUf�ib�Wcaaib]eiv� `Y�0�cWhcVfY*

<YhhY� UWh]cb�\iaUb]hU]fY� U�df]g�`U�ZcfaY�XèYbjc]�XY� hfcidYg�s�D][U`]*�<Yg�
hfcidYg� cbh�dcif�a]gg]cb� XèUggifYf� `U�dfchYWh]cb� XY�bcg� WcbW]hcmYbg(� WY� ei]�
g][b]Z]Y�v[U`YaYbh�å�^Y�h]Ybg�s�`Y�dfvW]gYf�å�eièỲ `Yg�dYijYbh�U]XYf�s�vjUWiYf�
`Yg� WcadUhf]chYg� ei]� gci\U]hYbh� ei]hhYf�acaYbhUbvaYbh� `Y�KkUbXU(� ji� `U�
g]hiUh]cb� ei]�m�fw[bY�UWhiY``YaYbh*

E:� IK:MBJN>� =N� IHNOHBK � >Qp<NMB?� .,3
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7G�ROXXOTS�JK�STX�YWTZUKX�GZ�=\GSJG�G�bYb�ITSXOMSbK�UGW�bIWOY!� XKQTS�QlZXGMK!�
JGSX� ZS� TWJWK� JlTUbWGYOTSX� GUUWTZ[b� UGW� QK� 3TZ[KWSKRKSY� KY� XOMSb� UGW� RTO"�
RdRK#

Li]hY� s� WYhhY� XvW]g]cb�XèYbjc]�XY� hfcidYg(� ib�dcbh�Uvf]Yb� ]adcfhUbh� U�vhv�
vhUV`]�Xwg� ^YiX](� Ui�XvdUfh�XY�bchfY�dUmg(� ]ad`]eiUbh�hUbh�XYg�acmYbg�a]`])
hU]fYg� eiY� W]j]`g*

:WhiY``YaYbh(�bchfY�X]gdcg]h]Z�a]`]hU]fY�s�D][U`]�Ygh�Ybh]wfYaYbh�cdvfUh]cb)
bY *̀

?WTOXOcRKRKSY� +

>bZ]b(� `Y� @cijYfbYaYbh� U� XvW]Xv� XY� hcih� aYhhfY� Yb� ãijfY� dcif� eiY� `Yg�
WcadUhf]chYg� ei]� `Y� gci\U]hYbh(� Yh� Yb� df]cf]hv� ZYaaYg� Yh� YbZUbhg(� di]ggYbh�
acaYbhUbvaYbh� ei]hhYf�`Y�KkUbXU*

ä�WY� ^cif(� Yh�gif�`U�VUgY�XYg� XcbbvYg�Xcbh� ]`�X]gdcgY� eiUbh� s�`U�g]hiUh]cb�
]bhYfbY� Ui�KkUbXU(� `Y�@cijYfbYaYbh�bèU�dUg� Ygh]av�XYjc]f� WcbgY]``Yf�s�bcg�
WcadUhf]chYg� XY� ei]hhYf� `Y�KkUbXU*� Gcig�bY� bcig� hfcijcbg� XcbW�dUg� XUbg�
ibY�g]hiUh]cb�XèvjUWiUh]cb�ZcfWvY*� EY�[cijYfbYaYbh�U�ib]eiYaYf]h�XvW]Xv�XY�
aYhhfY�XYg�acmYbg�giZZ]gUbhg�s�X]gdcg]h]cb�dcif�UggifYf�`èvjUWiUh]cb�XYg�Wca)
dUhf]chYg�ei]�gci\U]hYbh�ei]hhYf�`Y�dUmg�XY�`Yif�d`Y]b�[fv�6�]̀ �]adcfhY�XY�`Y�dfv)
W]gYf*

�-#;#!�<\UaVfY(�2�cWhcVfY�-55,(�dd*�/)0�7�dcif�`Yg�XvjY`cddYaYbhg�XY�WYhhY�
dcg]h]cb� Yh� `Yg� X]gWigg]cbg� Ui� IUf`YaYbh� c}� ]`� Ygh� bchUaaYbh� fYdfcW\v� Ui�
@cijYfbYaYbh� XY� gcihYb]f� ib�fv[]aY� ei]� j]c`Y� `Yg� Xfc]hg� XY� ` è\caaY(� jcm*�
-#;#!�LvbUh(� --� cWhcVfY�-55,(�dd*�05)2,�7�<\UaVfY(�<caa]gg]cb�XYg�fY`Uh]cbg�
Ylhvf]YifYg(� --� cWhcVfY� -55,(� dd*� /)..�7� <\UaVfY(� .,� cWhcVfY� -55,(� dd*� 55)�
-.2�7� .5�cWhcVfY�-55,(� dd*� .-,).0,%*

EY�.�bcjYaVfY� -55,(� hcig�`Yg�dUfUWcaaUbXcg�VY`[Yg� UjU]Ybh�fY[U[bv�`U�
;Y`[]eiY*

>*=*

.-04� 8 595>?=1 �01>�-22-5=1> �_?=-93m=1>#

:ffxhv�fcmU`�Xi� -5� ^i]b� -545(� 8#.#!� .3� ^i]b� -545*
:fh]W`Y� -Yf*

:�`èUfh]W`Y� .� XY� `èUffxhv�fcmU`� Xi� -5� ^i]b� -545� ]bh]hi`v� à�@cijYfbYaYbh�å�
FcX]Z]WUh]cb�â(� `Y� h]hfY� XY� à�F]b]ghfY� XYg� KY`Uh]cbg� Ylhvf]YifYg�â� WcbZvfv� s�
F*F*�>mg_Ybg�Ygh� fYad`UWv�dUf�WY`i]� XY� àF]b]ghfY�XYg�:ZZU]fYg�vhfUb[wfYgâ*

:]bg]�dfYbX�Z]b�ib�]bhYfawXY�XUbg�`Y�h]hfY�Xi�a]b]ghfY*�EY�dfvWvXYbh�h]hi)
`U]fY(�F*�Evc�M]bXYaUbg(� UjU]h�UVUbXcbbv�`è]bh]hi`v�hfUX]h]cbbY`�dcif�WY`i]�
XY�a]b]ghfY� XYg�KY`Uh]cbg� Ylhvf]YifYg(� `Y� -3� XvWYaVfY� -54-*

Icif�avac]fY(�dYbXUbh�hcihY�WYhhY�dvf]cXY(� `U�Xvbca]bUh]cb�cZZ]W]Y``Y�Xi�
a]b]ghwfY�`i])axaY�Ygh�fYghvY�]bW\Ub[vY�à�F]b]ghwfY�XYg�:ZZU]fYg�vhfUb[wfYg(�
Xi� <caaYfWY� Ylhvf]Yif� Yh� XY� `U� <ccdvfUh]cb� Ui� XvjY`cddYaYbh�â� $WYW]� Ygh
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WcbZ]fav�dUf�fvdcbgY�s�`U�eiYgh]cb�bÅ�/.�XY�F*�=Y�;fYaUY_Yf�Xi� -5�Zvjf]Yf
-55,(� .ZQQ#� <#.#!� LvbUh(� -545)-55,(� bÅ� ..� Xi� -/�aUfg� -55,%*

C*L*

.-05� 9-8 5.51 #

-*� I K H I H L BM BH G � < H G < > K G : G M � E : � < H H I p K : M BH G � : N � = p O > E H I I > F > G M *

NbY� dfcdcg]h]cb� XY� fvgc`ih]cb(� XvdcgvY� `Y� -.� ^i]``Yh� dUf�F*� OU`_Yb]Yfg(�
Uddimv� dUf� g]l� UihfYg� gvbUhYifg(� ]bj]hY� `Y� a]b]ghfY� XY� `U� <ccdvfUh]cb� Ui�
XvjY`cddYaYbh� s� YlUa]bYf� `U� dcgg]V]`]hv� XèUZZYWhYf� `Yg� WccdvfUbhg� fUddY`vg�
Xi�SU{fY� s�XYg�dcghYg�Yb�GUa]V]Y(� à�ib�dUmg�c}�`èUZf]_UUbg� ei]�gèUddUfYbhY�
Zcfh�Ui�bvYf`UbXU]g(� Ygh� `U�`Ub[iY�`U�d`ig� WcifUbhY�Yh�Ygh�dUf`v�ci�Ui�ac]bg�
Wcadf]g�dUf� eiUg]aYbh� hcihYg� `Yg� WciW\Yg�XY� `U�dcdi`Uh]cb�â*

LvbUh(� -545)-55,(� -.� ^i]``Yh� -55,(� =cW*� -,.5)-� $-545)-55,%*

I*I*F*

.-1,� 9-?5:9-75?_#� å� >l)CcfXUb]Ybg� fvg]XUbh� XUbg� `Yg� hYff]hc]fYg�
g]hivg� gif� `U�f]jY� cWW]XYbhU`Y� Xi� CcifXU]b*

JiYgh]cb�bÅ� .1� XY�F*� AUhfm�Xi� -.� gYdhYaVfY� -544(� fvdcbgY�Xi�a]b]ghfY�
XYg� KY`Uh]cbg� Ylhvf]YifYg� �.ZQQ#� <#=#!� LvbUh(� -544)-545(� bÅ� .(� -4� cWhcVfY�
-544%*

F*O*

.-1-� 9-?5:9-75?_#� å � Kvj]g]cb� XY� `U� <cbgh]hih]cb�å �FcX]Z]WUh]cb�
XY�`U�`c]�Xi�.4�^i]b�-540�]bgh]hiUbh�`Y�<cXY�XY�`U�bUh]cbU`]hv�VY`[Y�å�
;]dUhf]XYg�å�F]`]WY*

-*� E èUfh]W`Y� 1� XY� `U�<cbgh]hih]cb� U�vhv� fvj]gv*� E èU`]bvU�.� U� vhv�giddf]av*�
B`� dfvjcmU]h� eiY� 6� à�EU� [fUbXY� bUhifU`]gUh]cb� gYi`Y� Ugg]a]`Y� `èvhfUb[Yf� Ui�
;Y`[Y(� dcif�` èYlYfW]WY� XYg� Xfc]hg�dc`]h]eiYg�â*

.*� EU�<\UaVfY�XYg�KYdfvgYbhUbhg(� `Y� -3� Ujf]`� -55-(� Yh�`Y�LvbUh(� `Y�2�^i]b
-55-(� cbh� UXcdhv� `Y�dfc^Yh� XY� `c]�hYbXUbh�s�acX]Z]Yf� `U� `c]�Xi�.4� ^i]b� -540�
fY`Uh]jY� s� WYfhU]bg� UgdYWhg� XY� `U� WcbX]h]cb� XYg� vhfUb[Yfg� Yh� ]bgh]hiUbh� `Y�
<cXY�XY� `U�bUh]cbU`]hv�VY`[Y*

Icif� ` èYggYbh]Y`(� `Y� dfc^Yh� gè]bgd]fY� XèibY� dfcdcg]h]cb� XY� `c]� XvdcgvY� dUf�
XYil�Xvdihvg� XY�`U�aU^cf]hv(�FF*� R*�FUmYif�Yh�<*� >YfXY_Ybg(� hYbXUbh�s� 6
U%� Uhhf]ViYf�`U�bUh]cbU`]hv� VY`[Y� Uil� YbZUbhg�bvg� Yb�;Y`[]eiY� 6
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å� Xèib� UihYif� `i])axaY�bv� Yb�;Y`[]eiY� ci
å � m�UmUbh�fvg]Xv�dYbXUbh�5�Ubg�a]b]aia�ci�YbhfY�`èt[Y�XY�-/�Yh�-4�Ubg�

ci
å� gif� XYaUbXY� XYg�dUfYbhg� UjUbh� `èt[Y� XY� -.� Ubg�7

V%� giddf]aYf�`U�X]gh]bWh]cb�YbhfY�bUhifU`]gUh]cb�cfX]bU]fY�Yh�[fUbXY�bUhifU)
`]gUh]cb� U]bg]� eiY� `U�bch]cb�XY� à�jc`cbhv� giZZ]gUbhY� Xè]bhv[fUh]cb�â� 7

W%� U``v[Yf� `Yg� WcbX]h]cbg� Yh� `U� dfcWvXifY� XY� bUhifU`]gUh]cb(� UWWv`vfYf� WYhhY�
dfcWvXifY(� Yb� `U� fvXi]gUbh� XY� XYil� Ubg� $Yb� dfUh]eiY%� s� ib� Ub� $WcaaY�
bcfaY%�7

X%� fvXi]fY� s�.*,,,�?� `Y�acbhUbh� XYg�Xfc]hg� X#YbfY[]ghfYaYbh� Yb�`U�aUh]wfY*�
�0TI#� UGWO#!� <\UaVfY(� gYgg*� -545)-55,(� --45+-%*
EYg� gvbUhYifg� ;cW_ghU`� Yh� Lim_YfVim_� UjU]Ybh� v[U`YaYbh� ]bhfcXi]h� ibY�

dfcdcg]h]cb�XY�`c]�hYbXUbh�s�fYbXfY�ac]bg�gvjwfYg�`Yg�WcbX]h]cbg�XY�bUhifU`])
gUh]cb*� �0TI#� UGWO#!� LvbUh(� gYgg*� -545)-55,(� 5,-+-%*

E èUhhf]Vih]cb� XY� `U�bUh]cbU`]hv� VY`[Y� gif� VUgY� Xi�PZX� XTQO� Yh� `ècWhfc]�d`ig�
U]gv� XY� `U� bUhifU`]gUh]cb� j]gYbh� s� ]bhv[fYf� `Yg� à�]aa][fvg� XYg� XYil]waY� Yh�
hfc]g]waY� [vbvfUh]cbgâ*� <Zf� E H < A : D (� =Ub]w`Y(� 1YWGSMKWX� +� JK� VZKQ� JWTOY�$!�
I*N*?*(� IUf]g(� -543(� .12� dU[Yg(� dd*� 12� s� 3,*

OcmYn� Uigg]�7K� >TOW� Xi� 3� ^i]b� -55-*
NbY�dfcdcg]h]cb�XY�FF*� @c`� Yh�OYf\cZghUXh� hYbXUbh� s�fYbXfY�d`ig�X]ZZ])

W]`Y� ` ècWhfc]� XY� `U�bUhifU`]gUh]cb�bèU�dUg� UVcih]*� �0TI#�UGWO#!� <\UaVfY(� gYgg*
-545)-55,(� --,/+-%*

>bZ]b(� `Y� gvbUhYif� AUhfm� U� Xvdcgv�ibY� dfcdcg]h]cb� XY� `c]� Uhhf]ViUbh� `U�
bUh]cbU`]hv� VY`[Y� s� `èYbZUbh� XY� `èUihYif� bv� Yb� K*?*:*� Yh� ZU]gUbh� dUfh]Y� XYg�
ZcfWYg� UfavYg� VY`[Yg� Ui� acaYbh� XY� `U� bU]ggUbWY� XY� `èYbZUbh*� �0TI#� UGWO#!�
LvbUh(� gYgg*� -544)-545(� 15/+-%*

/*� KvdcbgY� Xi� a]b]ghfY� XY� ` è]bhvf]Yif� s� `U� eiYgh]cb� XY�F*� OUb� AcihhY�
�.ZQQ#� <#=#!� <\UaVfY(� bÅ� 1.� Xi� .-� aUfg� -545%� eiUbh� Uil� V]dUhf]XYg� Yh� s�
` ècV`][Uh]cb� XY�a]`]WY� 6

:]bg]� eiY�`è\cbcfUV`Y�aYaVfY� `Y� ZU]h� s�^ighY�h]hfY�fYaUfeiYf(� ]`�ZUih�XUbg�
`U�aYgifY�Xi�dcgg]V`Y�vj]hYf�eièib�a]`]W]Yb�bY�Xc]jY�YZZYWhiYf�gcb�gYfj]WY�a]`])
hU]fY�XUbg�d`ig�Xèib�dUmg*

<èYgh�dfvW]gvaYbh�XUbg� WYhhY�cdh]eiY� eiY�bchfY�dUmg� U�WcbW`i�ib� WYfhU]b�
bcaVfY� XèUWWcfXg�V]`UhvfUil�Yb�aUh]wfY�XY�a]`]WY�Yh�d`ig�dUfh]Wi`]wfYaYbh� 6
-*� `èUffUb[YaYbh�YbhfY�`U�;Y`[]eiY�Yh�`Yg�IUmg);Ug�WcbWYfbUbh�`Y�gYfj]WY�a]`])

hU]fY(� WcbW`i�dUf�vW\Ub[Y�XY�`YhhfYg(� XUhvYg�s�;filY``Yg�`Y� 5� ^i]b� -510�7
.*� `U� WcbjYbh]cb� YbhfY� `Y� fcmUiaY� XY� ;Y`[]eiY� Yh� `U� KvdiV`]eiY� ZfUbuU]gY�

fY`Uh]jY�Ui� gYfj]WY�a]`]hU]fY(� g][bvY�s�IUf]g� `Y� -.� cWhcVfY� -52.�7
/*� `U�WcbjYbh]cb�fY`Uh]jY�Ui�gYfj]WY�a]`]hU]fY�YbhfY�`Y�fcmUiaY�XY�;Y`[]eiY�Yh�

`U�KvdiV`]eiY�:f[Ybh]bY(� g][bvY�s�;iYbcg�:]fYg�`Y� --� ^i]b� -52/�7
0*� `U� WcbjYbh]cb� YbhfY� `Y� fcmUiaY� XY� ;Y`[]eiY� Yh� `U� KvdiV`]eiY� ]hU`]YbbY�

fY`Uh]jY� Ui� gYfj]WY]�a]`]hU]fY� XYg� V]dUhf]XYg� Yh� `Y� dfchcWc`Y(� g][bvg� s�
;filY``Yg�`Y� /�bcjYaVfY� -54,*
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>b�cihfY(� s�`U�fYeixhY�XY�`U�Mib]g]Y(� XY�`è:`[vf]Y(�XY�`è>gdU[bY(�XY�`U�Gcf)
jw[Y(� Xi�IUfU[iUm�Yh�XèBgfUy`(� `U�dcgg]V]`]hv�XY�WcbW`ifY�ibY�hY``Y� WcbjYbh]cb�
Ygh� UWhiY``YaYbh�YlUa]bvY*

EU�gc`ih]cb�Uil�X]ZZ]Wi`hvg�eièvdfcijYbh�Ui^cifXè\i]�`U�d`idUfh�XY�bcg�a]`])
W]Ybg�V]dUhf]XYg� `cfg� XY�`èUWWcad`]ggYaYbh�XY� `Yif� gYfj]WY�a]`]hU]fY�bY�fvg]XY�
s�acb�gYbg�dUg�hUbh�XUbg�`U�WcbW`ig]cb�XèUWWcfXg�V]`UhvfUil�ci�Yb�ibY�]b]h]U)
h]jY�XY�aU�dUfh�Ui�b]jYUi�YifcdvYb�aU]g�V]Yb�XUbg�`U�fUh]Z]WUh]cb�dUf�`Y�IUf)
`YaYbh�VY`[Y�XY�`U�<cbjYbh]cb�Xi�LhfUgVcif[�Xi�2�aU]�-52/�gif�`U�fvXiWh]cb�
XYg�WUg�XY�d`ifU`]hv�XY�bUh]cbU`]hvg�Yh�gif�`Yg�cV`][Uh]cbg�a]`]hU]fYg�Yb�WUg�XY�
d`ifU`]hv�XY�bUh]cbU`]hvg*

<YhhY� WcbjYbh]cb�ai`h]`UhvfU`Y(� ei]� U� dUf� U]``Yifg� Xv^s� vhv� fUh]Z]vY� dUf� `U�
aU^cf]hv� XYg�dUmg�XY� `U�<caaibUihv�YifcdvYbbY�å�Xcbh�bchUaaYbh�`è>g)
dU[bY�å�dfvjc]h�Yb�YZZYh�eiY�WYil� ei]�cbh�gUh]gZU]h�s�`Yifg�cV`][Uh]cbg�a]`])
hU]fYg� XUbg� ib� XYg� >hUhg� WcbhfUWhUbhg� gcbh� Wcbg]Xvfvg� WcaaY� UmUbh� Uigg]�
gUh]gZU]h� s� WYg� cV`][Uh]cbg�XUbg� W\UWib�XYg� UihfYg�>hUhg�Xcbh� ]`g� gcbh�v[U`Y)
aYbh�fYggcfh]ggUbhg*

EY�a]b]ghfY� XYg� KY`Uh]cbg� Ylhvf]YifYg� U(� s� WYh� v[UfX(� fvWYaaYbh� ]bX]eiv�
eiY�`Yg�aYgifYg�UXa]b]ghfUh]jYg�fYei]gYg�cbh�vhv�df]gYg�dcif�gciaYhhfY�WYhhY�
WcbjYbh]cb� s� `èUddfcVUh]cb� XYg� <\UaVfYg� `v[]g`Uh]jYg� $WZ*� gU� fvdcbgY� s� `U�
eiYgh]cb� bÅ� .5� Xi� .5� XvWYaVfY� -544� XY� Fcbg]Yif� `Y� LvbUhYif� DY`W\hYf)�
aUbg� å� Vi``Yh]b� XYg� <ZKXYOTSX� KY� =bUTSXKX� å� LvbUh� å� -3� ^Ubj]Yf� -545�
$bÅ� -1%�å�dU[Yg�255�Yh�3,,%*

OcmYn� Uigg]� `U� fvdcbgY� Xi� a]b]ghfY� XY� `è]bhvf]Yif� s� `U� eiYgh]cb� XY�
F*� DY`W\hYfaUbg� �.ZQQ#� <#.#!� LvbUh(� bÅ� -3� Xi� /-� ^Ubj]Yf� -545%*

'#� KvdcbgY�Xi�a]b]ghfY�XYg�MfUjUil�diV`]Wg�s�`U�eiYgh]cb�XY�FaY�=*�Gv)
`]g� �.ZQQ#� <#=#!� LvbUh(� bÅ� 5� Xi� 2� XvWYaVfY� -544%� s�dfcdcg� XYg�fYWfiYg� giX)�
UZf]WU]bYg� XY�bUh]cbU`]hv� VY`[Y*

C*)I*� E*

.-1.� ://@;-?5:9� 8 575?- 5=1 #� å � Bbh]ZUXU� XUbg� `Yg� hYff]hc]fYg�
cWWidvg�dUf�BgfUy`�å�Baa][fUh]cb�XY�Ci]Zg�gcj]vh]eiYg�å �Lcfh�XY�`U�
dcdi`Uh]cb� W]j]`Y�å�=fc]h�\iaUb]hU]fY*

ä�ibY� eiYgh]cb�cfU`Y�dcgvY� s�`U�<\UaVfY�`Y� -,� ^i]b� -55,�dUf�FaY�FUYg(�
`Y�a]b]ghfY� XYg�:ZZU]fYg� vhfUb[wfYg(� F*� >mg_Ybg(� fvdcbX� 6

à�EU�;Y`[]eiY�U�vhv�`Y�dfYa]Yf�dUmg�s�WcbXUabYf�gvjwfYaYbh�`Yg�]bW]XYbhg�
gUb[`Ubhg� ei]� gY� gcbh� dfcXi]hg(� YbhfY� UihfYg(� dfwg� XY� MY`):j]j*� CèU]� Yi� ib�
YbhfYh]Yb� UjYW� `Yg� UaVUggUXYifg� XYg�dUmg� UfUVYg� s�;filY``Yg*� CY� `Yif� U]�X]h�
eiY�`U�;Y`[]eiY�fvU[]h�ZUjcfUV`YaYbh�s�`U�dfcdcg]h]cb�XYg�GUh]cbg�Nb]Yg�XèYb)
jcmYf�XYg�cVgYfjUhYifg*

Gcig� Ygdvf]cbg� eiY�`Yg�phUhg)Nb]g� gY�fU``]YfU]Ybh� s�WYhhY�dfcdcg]h]cb�aU]g�
]`g� cbh�ZU]h�igU[Y�XY�`Yif�Xfc]h�XY�jYhc*

Gcig�Ujcbg�YlUa]bv�`Y�dfcV`waY�\]Yf�s�EilYaVcif[�Yh�bcig�Ujcbg�Zcfai`v�
ibY�dfcdcg]h]cb�ei]�gYfU�gcia]gY�Ui�LcaaYh�YifcdvYb�XY�`ibX]�Yh�aUfX]�dfc)
W\U]bg*�Gcig�Ujcbg�]bg]ghv�Uidfwg�XYg�>hUhg)Nb]g�dcif�eiè]`g�ZUggYbh�dfYgg]cb�
gif� BgfUy`�Yh�bY�fcadYbh�dUg�`Yg� WcbhUWhg� UjYW�`èH*E*I*
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B`�U�v[U`YaYbh�vhv�dfcdcgv�`èU]XY�if[YbhY�Uil�hYff]hc]fYg�cWWidvg�s�0.�a]`)
`]cbg� Xè>Wig*� EU� <*>*>*� `UbWYfU� ib� UddY`� Uil� >hUhg� aYaVfYg� dcif� eiè]`g�
UWWfc]ggYbh� `Yif� U]XY�V]`UhvfU`Y*

EU� WcaaibUihv� ]bhYfbUh]cbU`Y� Ygh� hfwg� Wf]h]eiY� s� `èv[UfX�XY� `èUWhiY`�[ci)
jYfbYaYbh�]gfUv`]Yb�Yh�Y``Y� Wcbh]biY�s�fvW`UaYf�XYg�bv[cW]Uh]cbg*�â

�-#;#!�<\UaVfY(� -545)-55,(� .,� ^i]b� -55,(�d*� --5-%*

:i� LvbUh(� s� `è]bhYfdY``Uh]cb� XY� F*� =Y� ;Y`XYf� Ui� a]b]ghfY� XYg� :ZZU]fYg�
vhfUb[wfYg� Yh� Ui� a]b]ghfY� Xi� <caaYfWY� Ylhvf]Yif(� gif� à�EY� dYid`Y� dU`Ygh])
b]Yb� Yh� `è]aa][fUh]cb� XY� ^i]Zg� gcj]vh]eiYg�â(�F*� >mg_Ybg� fvdcbX� 6

Gcig�bcig�fv^ci]ggcbg�eiY�`èNb]cb�gcj]vh]eiY�Uihcf]gY�YbZ]b�`Yg�[Ybg�s�va])
[fYf*�Gcig�bY�dcijcbg�dUg�YadxW\Yf�eiY�XYg�va][fUbhg�gè]bghU``Ybh�Yb�BgfUy *̀�
JiY�XYg�^i]Zg�gcj]vh]eiYg�gc]Ybh�ZcfWvg�dUf�BgfUy`�XY�gè]bghU``Yf�XUbg�XYg�hYff])
hc]fYg� cWWidvg� Ygh�ibY� UihfY� eiYgh]cb*

EYg�]aa][fUbhg�cbh(� XèUdfwg�`Y�[cijYfbYaYbh�]gfUv`]Yb(�`Y�Xfc]h�XY�gè]bghU`)
`Yf� bè]adcfhY� c}� gif� `Y� hYff]hc]fY� XèBgfUy`(� m� Wcadf]g� XUbg� `Yg� hYff]hc]fYg�
cWWidvg*�<Y�[cijYfbYaYbh�][bcfY�XY�`U�gcfhY�ib�WYfhU]b�bcaVfY�XY�fvgc`ih]cbg�
XYg�GUh]cbg�Nb]Yg*�EU�<*>*� U�dfchYghv� WcbhfY�WYhhY�dc`]h]eiY�ei]�YadxW\Y�XY�
hfcijYf�ibY�gc`ih]cb� Ui� dfcV`waY�dU`Ygh]b]Yb� Yh� ei]� Wcbgh]hiY� ibY�dfcjcWU)
h]cb�s� `èv[UfX�XYg�IU`Ygh]b]Ybg*�EU�aY]``YifY�dc`]h]eiY�Wcbg]ghY� s�WcbjU]bWfY�
`Yg� >hUhg)Nb]g� XèYlYfWYf� XYg� dfYgg]cbg� gif� `Y� [cijYfbYaYbh� ]gfUv`]Yb*� EY�
a]b]ghfY� ;U_Yf� UjU]h� XèU]``Yifg� UbbcbWv� eiY� `Yg� >hUhg)Nb]g� WcadhU]Ybh�
fvXi]fY�`Yif�U]XY�s�BgfUy`�g]�`U�dc`]h]eiY�UWhiY``Y�Xè]ad`UbhUh]cbg�vhU]h�aU]bhY)
biY*�<YhhY�aYbUWY�bèU�hcihYZc]g�dUg�vhv� WcbWfvh]gvY*�EU�<*>*� Wcbh]biY�hcihY)
Zc]g�Xè]bg]ghYf� Uidfwg� XYg�>hUhg)Nb]g�dcif� UWWfczhfY� XYg�dfYgg]cbg� gif� BgfUy *̀�
>bhfY)hYadg� Y``Y� U� XvW]Xv� XèUWWfczhfY� `èU]XY� YifcdvYbbY� Uil� hYff]hc]fYg�
cWWidvg�UZ]b�Xèm�aYhhfY�Yb�ãijfY� XYg�dfc^Yhg�XY�XvjY`cddYaYbh�Yh�XY�bciYf�
XYg�fUddcfhg�WcaaYfW]Uil�UjYW�`Yg�IU`Ygh]b]Ybg*�Jic]�eiè]`�Yb�gc]h(�bcig�bcig�
cddcgcbg� s� `U�dc`]h]eiY� UWhiY``Y�XèBgfUy`� Yb�aUh]wfY�Xè]ad`UbhUh]cb(� `UeiY``Y�
Wcbgh]hiY�ibY�dfcjcWUh]cb�s�`èv[UfX�XYg�IU`Ygh]b]Ybg*�â

�-#;#!� LvbUh(� -545)-55,(� .-� ^i]b� -55,(�d*� 3,4%*

Ocm*� Uigg]� eiYgh]cb�bÅ� 1/� XY� F*� =Y� ;Y`XYf� Xi� 5� aU]� -545(� fvdcbgY� Xi�
a]b]ghfY� XYg� KY`Uh]cbg� Ylhvf]YifYg� �.ZQQ#� <#=#!� LvbUh(� -544)-545(� bÅ� /0(�
2�^i]b� -545�7� eiYgh]cb�bÅ�.1�XY�F*�AUhfm�Xi� -.�gYdhYaVfY�-544(�fvdcbgY�Xi�
a]b]ghfY� XYg� KY`Uh]cbg� Ylhvf]YifYg� �.ZQQ#� <#.#!� LvbUh(� -544)-545(� bÅ� .(
-4� cWhcVfY�-544%*�JiYgh]cb�bÅ�--.�XY�FÖ�FUYg�Xi�/,�^i]b�-545(�fvdcbgY�Xi�
a]b]ghfY� XYg� KY`Uh]cbg� Ylhvf]YifYg(�.ZQQ#� <#=#!� <\UaVfY(� -544)-545(� bÅ� 3,(
.1� ^i]``Yh� -545%*

Ocm*�Uigg]�eiYgh]cb�cfU`Y�XY�FaY�FUYg�Ui�a]b]ghfY�XYg�:ZZU]fYg�vhfUb[wfYg�
gif� `èà�YgWU`UXY� XY� `U� j]c`YbWY� XUbg� `Yg� hYff]hc]fYg� cWWidvg� dUf� BgfUy`� Yh� `U�
bvWYgg]hv� XY� aYgifYg� Yb� jiY� XèUVcih]f� s� ibY� gc`ih]cb� Xi� WcbZ`]hâ� �-#;#!�
<\UaVfY(� -545)-55,(� .,� ^i]b� -55,(� dd*� /-..)/-./%*� BbhYfdY``Uh]cb�XY�F*� =Y�
;Y`XYf� Ui� a]b]ghfY� XYg� :ZZU]fYg� vhfUb[wfYg� Yh� Ui� a]b]ghfY� Xi� <caaYfWY�
Ylhvf]Yif�gif� à�`Y�dYid`Y�dU`Ygh]b]Yb�Yh�`è]aa][fUh]cb�XYg�Ci]Zg� gcj]vh]eiYg�â�
�-#;#!� LvbUh(� -545)-55,(� .-� ^i]b� -55,(� dd*� ..24)..3,%*

F*O*
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8 19? � _/:9:85<@1#� å � :X\vg]cb� XY� `U� Ic`c[bY� s� `U� `]ghY
<*:*=*

JiYgh]cb� bÅ� 30� XY� F*� OUb� =]YbXYfYb� Xi� -Yf� Zvjf]Yf� -55,(� fvdcbgY� Xi�
F]b]ghfY� XY� `U� <ccdvfUh]cb� Ui� XvjY`cddYaYbh� �.ZQQ#� <#=#!� <\UaVfY� -545)
-55,(� bÅ� -,-(� -/�aUfg� -55,%*

F*O*

.-10� ;-71>?591#

EU�fvgc`ih]cb� Xi� -1�bcjYaVfY� -544� s�:`[Yf� Xi�<cbgY]`�bUh]cbU`�dU`Ygh])
b]Yb� Ygh� ibY� XvW]g]cb� ei]� acX]Z]Y� XY� ZUucb� ZcbXUaYbhU`Y� `U� g]hiUh]cb� Ui�
FcmYb)Hf]Ybh*�<YW]�Ygh�`cb[iYaYbh�Yld`]eiv�dUf�F*�FcifYUil(� gcihYbi�dUf�
FF*�Pmb]bW_l(� EimhYb�Yh�@fmd(� `cfg� XèibY� ]bhYfdY``Uh]cb�Xi�a]b]ghfY� XYg�
KY`Uh]cbg� Ylhvf]YifYg� XY� ` èvdceiY(� F*� M]bXYaUbg*

EU�fvdcbgY�XY�WY�XYfb]Yf�fYghY�hfwg�vjUg]jY(� gY�VcfbUbh�s�fUddY`Yf�`U�dcg])
h]cb� YifcdvYbbY� WcaaibY� df]gY� `Y� ./� Zvjf]Yf� -543� Yb� ZUjYif� XèibY� <cbZv)
fYbWY� ]bhYfbUh]cbU`Y� gcig� `èv[]XY� XYg�GUh]cbg�Nb]Yg*

Icif� `Y� fYghY(� `U� gYi`Y� d\fUgY� WcbWYfbUbh� `U� IU`Ygh]bY(� bcb� XvdcifjiY�
Xèvei]jceiY(� Ygh� WY``Y)W]� 6� à�7G�.KQMOVZK�G�XTZXIWOY�`� QG�JbIQGWGYOTS�JK� AKSOXK#�
/ lKXY� UTZWVZTO� QG� JKRGSJK� JZ� UKZUQK� UGQKXYOSOKS� JK� JOXUTXKW� JK� XTS� UWTUWK�
_YGY� S lKXY�UTZW� STZX�UGX� ZS�UWTHQcRK�â� �/#=#-#!� LvbUh(� .5� bcjYaVfY� -544(�
d*� -..%*

FxaY�fvdcbgY�giVghUbh]Y``YaYbh�s�`U�eiYgh]cb�bÅ�02�XY�F*�OUb\cfYbVYY_�
Xi�.1�bcjYaVfY� -544� �.ZQQ#� <#=#!�<\UaVfY(� -544)-545(�bÅ�0,(� .3� XvWYaVfY
-544%� Yh� s� `U� eiYgh]cb� bÅ� ..� XY� F*� EYbZUbh� Xi� .5� bcjYaVfY� -544� �.ZQQ#�
<#=#!� LvbUh(� -544)-545(� bÅ� --� Xi� .,� XvWYaVfY� -544%*

Nb�dYi�d`ig�XY�dfvW]g]cbg�gcbh�s�fYhYb]f�XY�`U�fvdcbgY�ZU]hY�dUf�`Y�a]b]ghfY�
s� `U� eiYgh]cb� bÅ� 15� XY� FaY� FUYg� Xi� ./� XvWYaVfY� -544� �.ZQQ#� <#=#!�
<\UaVfY(� -544)-545(� bÅ� 01� Xi� /-� ^Ubj]Yf� -545%� 6

L]�`U�;Y`[]eiY�bèU�^UaU]g�fYWcbbi�`U�gcijYfU]bYhv�XY�`U�CcfXUb]Y�gif�`U�<]g)
^cfXUb]Y� $f]jY�cWW]XYbhU`Y�Xi�CcifXU]b%(�Y``Y�bèU�^UaU]g�UWWYdhv�bcb�d`ig�`ècW)
WidUh]cb�dfc`cb[vY�XY� WY�hYff]hc]fY�dUf�BgfUy`(� Wcbg]XvfvY� WcaaY�]``v[U`Y*

=Ydi]g�`U�WYggUh]cb�Xi�aUbXUh�Vf]hUbb]eiY(� ]`�Ygh�jfU]�eiY�`Y�ghUhih�^if]X])
eiY�XYg� hYff]hc]fYg� cWWidvg�XY�<]g^cfXUb]Y�Yh�XY�@UnU�Ygh�Yb�YZZYh� ]bWYfhU]b*

EU�;Y`[]eiY�Yh�`Yg�=cinY(�ei]�cbh�XYdi]g�`cb[hYadg�fYWcbbi�`Yg�Xfc]hg�`v[])
h]aYg�Xi�dYid`Y�dU`Ygh]b]Yb�m� Wcadf]g�gcb� Xfc]h�s� `èUihcXvhYfa]bUh]cb�UjYW�
hcih�WY�eiY�WY`U�]ad`]eiY(�Ygh]aY�eiY�`Y�ghUhih�XèUjYb]f�XYg�hYff]hc]fYg�cWWidvg�
Ygh� ib� XYg� v`vaYbhg� YggYbh]Y`g� ei]� XYjfU� xhfY� XvhYfa]bv� XUbg� `Y� WUXfY� Xèib�
fw[`YaYbh�[`cVU`�bv[cW]v*

<èYgh�dcifeic](�gifhcih�Udfwg�`Yg�XvW]g]cbg�dcg]h]jYg�UXcdhvYg�dUf�`Y�<cbgY]`�
bUh]cbU`�dU`Ygh]b]Yb�s�:`[Yf�`Y�-1�bcjYaVfY�-544�Yh�`Yg�vW`U]fW]ggYaYbhg�giV)
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gveiYbhg�Zcifb]g�dUf�Fcbg]Yif�RUggYf�:fUZUh(�d`ig�eiY�^UaU]g�`U�d`ig�[fUbXY�
df]cf]hv� Xc]h� xhfY� fvgYfjvY� Uil� YZZcfhg� Yb� jiY� XèUaYbYf� hcihYg� `Yg� dUfh]Yg�
WcbWYfbvYg�s�fv[`Yf�`Yifg�X]ZZvfYbXg�XUbg�`Y�WUXfY�XèibY�WcbZvfYbWY�]bhYfbUh]c)
bU`Y�XY�dU]l� Ui�IfcW\Y)Hf]Ybh�gcig� `èv[]XY�XYg�GUh]cbg�ib]Yg*

Fac�FUYg�XvdcgU�s�`U�<\UaVfY�ibY�dfcdcg]h]cb�XY�fvgc`ih]cb�gif�`U�dfc)
W`UaUh]cb�Xèib�>hUh�dU`Ygh]b]Yb� Yh� `U� fvUWh]cb� XYg�=cinY� s� WYh� vjvbYaYbh�
`cfg�Xi�LcaaYh�YifcdvYb�XY�K\cXYg�ei]�XYaUbXU]h�eiY�`Y�IfYa]Yf�a]b]ghfY

à�]bg]ghY(� `cfg� Xi� dfcW\U]b� LcaaYh� YifcdvYb(� dcif� eiY� `Yg� =cinY� Wcbhf])
ViYbh� UWh]jYaYbh� s� `U� WcbjcWUh]cb� XèibY� WcbZvfYbWY�XY�dU]l� ]bhYfbUh]cbU`Y�
ei]�UifU]h�dcif�a]gg]cb�XY�hYbhYf�XY�fvgciXfY�`Y�dfcV`waY�]gfUv`c)dU`Ygh]b]Yb�
WcbZcfavaYbh�s�`èYgdf]h�XY�`U�fvgc`ih]cb�bÅ�-4-�XYg�GUh]cbg�Nb]Yg�Yh�XYg�fvgc)
`ih]cbg�bÅ�.0.� Yh� //4�Xi�<cbgY]`�XY�gvWif]hv�7

]bg]ghY(�`cfg�Xi�dfcW\U]b�LcaaYh�YifcdvYb(�dcif�eiY�`è>hUh�dU`Ygh]b]Yb�gc]h�
fYWcbbi*�â

�0TI#�UGWO#!� <\UaVfY(� -544)-545(� 214+-(� 44)45%*

<Y� hYlhY� UjU]h� `Y� avf]hY(� cihfY� XY� dfcdcgYf� `U� fYWcbbU]ggUbWY� XY� ` èphUh�
dU`Ygh]b]Yb� XY� gY� fvZvfYf� Yld`]W]hYaYbh� s� `U� fvgc`ih]cb� -4-� XY� ` è:ggYaV`vY�
[vbvfU`Y� XYg� GUh]cbg� Nb]Yg� ei]� dfvjcmU]h� `U� WfvUh]cb� XY� XYil� >hUhg� Yb�
IU`Ygh]bY(� ib�phUh� ^i]Z�Yh� ib�phUh� UfUV`Y*

NbY�UihfY�dfcdcg]h]cb(� XvdcgvY�`Y�/-� XvWYaVfY� -544(�dUf�FF*�RUb�=]Yb)
XYfYb� Yh� L]acbg� hYbXU]h� s� ZU]fY� fYWcbbUzhfY� `èphUh� dU`Ygh]b]Yb� dUf� `U� ;Y`)
[]eiY� Yh� s� ZU]fY� cWhfcmYf� `Y� ghUhih� X]d`caUh]eiY� Ui� ;ifYUi� XY� `èH*E*I*� s�
;filY``Yg�Yh�s�gYg�aYaVfYg� �0TI#�UGWO#!�<\UaVfY(� -544)-545(� 22/+-� )�44+45%�
$=cW*� ]XYbh]eiY� Xvdcgv� Ui� LvbUh� dUf� FaYg� :Y`jcYh� Yh� Gv`]g� 6� 0TI#� UGWO#!�
LvbUh(� 13.)-� $-544)-545%� Xi� -2� ^Ubj]Yf� -545%*

EY�fUddcfh�XY�`U�<caa]gg]cb�XYg�fY`Uh]cbg�Ylhvf]YifYg�XY�`U�<\UaVfY�XYg�
fYdfvgYbhUbhg�dcfhY�gif�`Yg�XYil�hYlhYg*�Hb�m�hfcijY�ibY�d\fUgY�UggYn�g]b[i)
`]wfY�ei]�acbhfY�`U�Xvf]jY�XèibY�fYW\YfW\Y�XèibY�dc`]h]eiY�YifcdvYbbY*�Gcig�
W]hcbg� `Y� fUddcfh� Xi�fUddcfhYif(�F*� OUb�AYW_Y� 6

à>b� WY� ei]� WcbWYfbY� `U� fYWcbbU]ggUbWY� XY� `è>hUh�dU`Ygh]b]Yb� `cfg� Xi� dfc)
W\U]b�gcaaYh�YifcdvYb(�`Y�F]b]ghfY�Ygh]aY�eièibY�XvaUfW\Y�Yb�WY�gYbg�XY�`U�
;Y`[]eiY�Uidfwg�XY�gYg�dUfhYbU]fYg�YifcdvYbg�gYfU]h�jfU]gYaV`UV`YaYbh�]bcd)
dcfhibY�dcif�WYfhU]bg�7� cf(� XUbg�`U�WccdvfUh]cb�dc`]h]eiY�YifcdvYbbY(� WèYgh�`U�
fw[`Y�XY� `èibUb]a]hv� ei]�dfvjUih�â� $214+/� )� 44+45%*

<Y� hYlhY�Ygh� ` è]``ighfUh]cb� XY� WY� eiY� `Y�amh\Y�XY�`U�dc`]h]eiY�YifcdvYbbY�
Ygh�ib�dfvhYlhY�dcif�bY�dfYbXfY�UiWibY�]b]h]Uh]jY*� B`�WUW\Y(� s�jfU]�X]fY(� V]Yb�
aU`\UV]`YaYbh�ibY�jc`cbhv�dc`]h]eiY� XèUVghYbh]cb*�EY�f|`Y� Xèib�dYh]h�dUmg�
Ygh(� Ui� WcbhfU]fY(� XY�dfYbXfY� XYg� ]b]h]Uh]jYg� eiUbX� ]`� Ygh]aY� Ujc]f� `Y� Xfc]h�
Yh�`Y�Vcb�gYbg�dcif�`i]*�Hb�`èU�ji�eiY`eiYg�ac]g�d`ig�hUfX�`cfgeiY�XYg�]b]h]U)
h]jYg� Ui� XvdUfh� gc`]hU]fYg(� XY� bchfY� a]b]ghfY� XY� `U� =vZYbgY� bUh]cbU`Y� cbh�
YbhfUzbv� XYg� XvW]g]cbg�bcjUhf]WYg� U�`èH*M*:*G*

<Y�bèYgh�Yb� hcih� WUg�dUg�dUfWY� eiY� `U�fw[`Y� XY� ` èibUb]a]hv�dfvjUih�dcif�
dfYbXfY�ibY�XvW]g]cb�eièib�dYh]h�dUmg�bèU�dUg�`Y�Xfc]h�XY�dfYbXfY�XYg�]b]h]U)
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h]jYg�axaY�gè]`�`Yg�gU]h�dYfXiYg�XèUjUbWY*� <èYgh�WcaaY�WY`U�eiY�`ècb�WfvY�ib�
acijYaYbh� Xè]XvYg� Yh� eiY� `ècb�Zcf[Y� `Y� WcbgYbgig� s�jYb]f*

E èUf[iaYbh�Ygh�XèUihUbh�d`ig� Wcifh� eiY(� hcih� WcadhY�ZU]h(� gè]`�d`U]gU]h� s�
`èphUh�VY`[Y�XY�jci`c]f�fYWcbbUzhfY� `è>hUh�dU`Ygh]b]Yb(� WY�bèYgh�dUg�` è>ifcdY�
ei]� dciffU]h� ` èYb� YadxW\Yf*� Hb� `èU� ji� s� dfcdcg� XY� `U� fYWcbbU]ggUbWY(� Yb�
cfXfY� X]gdYfgv(� XYg�>hUhg� VU`hYg*

EY� hYlhY� Z]bU`YaYbh� UXcdhv�dUf� `U� <caa]gg]cb� di]g� dUf� `U�<\UaVfY� Ygh�
`Y� gi]jUbh� 6

EU�<\UaVfY(
<cbg]XvfUbh�`U�g]hiUh]cb�Ui�FcmYb)Hf]Ybh(�dUfh]Wi`]wfYaYbh� `èvjc`ih]cb�Xi�

WcbZ`]h�]gfUv`c)dU`Ygh]b]Yb�7
<cbg]XvfUbh�`Yg�hYbg]cbg�eiY�`U�g]hiUh]cb�UWhiY``Y�dfcjceiY�XUbg�`U�fv[]cb(�

`Yg� gciZZfUbWYg� YbXifvYg� dUf� `Yg� dYid`Yg� WcbWYfbvg(� Yb� dUfh]Wi`]Yf� `Y� dYid`Y�
dU`Ygh]b]Yb(�`Yg�XUb[Yfg�eiY�WYhhY�g]hiUh]cb�fYdfvgYbhY�dcif�`U�dU]l(�`Yg�f]geiYg�
eiY� `Y� ghUhi� eic� Yb[YbXfY� XY�fYbZcfWYf� `U�j]c`YbWY(� `Yg�j]c`Uh]cbg�XYg�Xfc]hg�
XY� `è\caaY(� `Yg�Ylhfva]gaYg�Yh�`Y�hYffcf]gaY�7

<cbg]XvfUbh�UjYW�ZUjYif�`Yg�X]jYfgYg�]b]h]Uh]jYg�XY�dU]l�fvWYbhYg�hY``Yg�eiY�
`èvjc`ih]cb�XY�`èH*E*I*�XYdi]g�`Y�<cbgY]`�bUh]cbU`�dU`Ygh]b]Yb�Xi�-1�bcjYaVfY
-544�Yh�`Yg�d`Ubg�L\Ua]f(�FiVUfU_�Yh�;U_Yf�7

Bbg]ghY�dcif�eiY�`Yg�=cinY(�`cfg�Xi�dfcW\U]b�gcaaYh�YifcdvYb(�Wcbhf]ViYbh�
UWh]jYaYbh� �̀ `U� fvib]cb� XèibY� WcbZvfYbWY� XY�dU]l� ]bhYfbUh]cbU`Y� ei]� UifU]h�
dcif�a]gg]cb�XY�hYbhYf�XY�fvgciXfY�`Y�WcbZ`]h�]gfUv`c)dU`Ygh]b]Yb�dUf�XYg�bv[c)
W]Uh]cbg� YbhfY� hcihYg� `Yg�dUfh]Yg� WcbWYfbvYg� gY`cb� `èYgdf]h� XYg�fvgc`ih]cbg�.0.�
Yh� //4� Xi�<cbgY]`�XY�LvWif]hv� XYg�GUh]cbg�Nb]Yg�7

<cbg]XwfY� eièib�fw[`YaYbh�XY�dU]l�Xc]h�Yb� hcih� WUg�dfvjc]f� 6
å� XYg�[UfUbh]Yg�XY�gvWif]hv�fvW]dfceiYg�Yh�]bhYfbUh]cbU`Yg�dcif�BgfUy`�Yh�hcig�

`Yg�>hUhg�XY�`U�fv[]cb�7
å�EèUihcXvhYfa]bUh]cb� Xi� dYid`Y� dU`Ygh]b]Yb� XUbg� `Yg� hYff]hc]fYg� UWhiY``Y)

aYbh�cWWidvg�dUf�BgfUy`�7
=YaUbXY� Ui�@cijYfbYaYbh�VY`[Y� `èUav`]cfUh]cb�Xi�ghUhih�XY�`U�fvdfvgYb)

hUh]cb�dU`Ygh]YbbY�s�;filY``Yg*
�0TI#� UGWO#!�<\UaVfY(� 214+0� )� 44+45%*

Hb�bèm� hfcijY�UiWibY�aYbh]cb�Xèib�phUh�dU`Ygh]b]Yb(�b]�axaY�ibY�fvZv)
fYbWY�s�`U�fvgc`ih]cb�-4-� XY�` è:ggYaV`vY�[vbvfU`Y(� gYi`YaYbh�ibY�jU[iY�fvZv)
fYbWY� s� ` èUihcXvhYfa]bUh]cb� Xi� dYid`Y� dU`Ygh]b]Yb� XUbg� `Yg� hYff]hc]fYg�
UWhiY``YaYbh� cWWidvg� dUf� BgfUy`(� WY� ei]� bè]ad`]eiY� bi``YaYbh� `U� WfvUh]cb�
Xèib�phUh�dcif� `Y�dYid`Y�dU`Ygh]b]Yb*

Lè]`� m� U� ib� W\Ub[YaYbh� XY� hcb(� Yh� ibY� YldfYgg]cb� XY� dYbgvY�d`ig� bYhhY�
UjYW�`Y�bcijYUi�a]b]ghfY�XYg�:ZZU]fYg�vhfUb[wfYg(�F*�>mg_Ybg(� `Y�ZcbX�XY�`U�
dc`]h]eiY� fYghY� `Y� axaY*� R*� gcb� ]bhYfjYbh]cb� Ui� LvbUh� `Y� -Yf� Zvjf]Yf� -55,�
�3#=#-#!� dd*� 0/3)0/4%*

EY� gcih]Yb� XY� `U�;Y`[]eiY� s�`U�dc`]h]eiY� XY� `U�<*>*>*� s�`èv[UfX�XYg� hYff])
hc]fYg�cWWidvg�hfUbgd]fY�XUbg�`U�fvdcbgY�s�`U�eiYgh]cb�bÅ�45�XY�F*�=Y�;Y`XYf�
Xi� -5� ^i]``Yh� -55,� 6
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Ecfg� Xi�<cbgY]`�YifcdvYb�XY�=iV`]b�XYg�.1).2�^i]``Yh� -55,(� `Yg�=cinY� cbh�
fv]hvfv� `Yif� jc`cbhv� XèU]XYf� `U� dcdi`Uh]cb� dU`Ygh]b]YbbY� Yb� XciV`Ubh� `èU]XY�
X]fYWhY� XY� `U�<caaibUihv� s� `U�dcdi`Uh]cb� XYg� hYff]hc]fYg� cWWidvg*� =Y�d`ig(�
]`g�cbh�Uigg]�XvW]Xv�XèUav`]cfYf�`èUWWwg�XYg�dfcXi]hg�dU`Ygh]b]Ybg�gif�`Y�aUfW\v�
WcaaibUihU]fY*

IUf� U]``Yifg(� `Y� <cbgY]`� YifcdvYb� U� ]bj]hv� `U� <caa]gg]cb� s� bcaaYf� ib�
fYdfvgYbhUbh� XUbg� `Yg� hYff]hc]fYg� cWWidvg� dcif� `U� a]gY� Yb� cYijfY� Xi� dfc)
[fUaaY�XèU]XY� WcaaibUihU]fY*

=ifUbh�gU�j]g]hY� Yb�BgfUy`(� `U� hfc{_U�a]b]ghvf]Y``Y� U�ZU]h�dUfh(� WY�.0� ^i]``Yh�
-55,(-�Ui� [cijYfbYaYbh� ]gfUv`]Yb(� XY� gcb� ]bhYbh]cb� XY�Xvg][bYf� ib�fYdfvgYb)
hUbh�XY�`U�<*>*>*� dcif�`Yg� hYff]hc]fYg�cWWidvg*

Icif� `Y�acaYbh(� `U�<caa]gg]cb�vhiX]Y� hci^cifg� `Yg�acXU`]hvg�dfvW]gYg�XY�
`èYlYfW]WY�XY�WYhhY�a]gg]cb*�:iWibY�XvW]g]cb�bèU�YbWcfY�vhv�df]gY�s�WY�^cif�Yb�
`U�aUh]wfY*

�.ZQQ#� <#=#!� LvbUh(� -545)-55,(�bÅ�00�Xi� -0�Uc~h� -55,%*
Ocm*� Uigg]� jÅ� .-1.(� ://@;-?5:9�8 575?-5=1 #

C*L*

.-11� ;->>1;:=?>#� å �:dd`]WUh]cb� XY� `U� `v[]g`Uh]cb� `]b[i]gh]eiY� XUbg�
`Yg� WcaaibYg�s�ZUW]`]hvg�å �HV`][Uh]cb�XY�WYg� WcaaibYg�XY�Xv`]jfYf�
ib�dUggYdcfh�fvX][v� XUbg� `U� `Ub[iY� gci\U]hvY�dUf� `Y� fYeivfUbh*

JiYgh]cb�bÅ�05�XY�F*� <`YfZUmh�Xi�.�XvWYaVfY� -544(�.ZQQ#� <#=#!�<\UaVfY(�
bÅ�0.� Xi� -,� ^Ubj]Yf� -544%*

C*L*

.-12� ;-D> �.-7?1>#

Ocm*� bchY� XY� C*� LU`acb(� dd*.2-).23*

.-13� =1/:@=>� i� 7-� 2:=/1#� å �<cbZ`]h� BfU_�)�DckY{h�å � LUbWh]cbg
H*G*N*�å �N*>*H*

ä�`U�gi]hY�XY�` è]bjUg]cb�Xi�DckY{h�dUf�` èBfU_�`Y�.�Uc~h�-55,(�Yh�XY�`U�fvgc)
`ih]cb� 22-� Xi� <cbgY]`� XY� LvWif]hv� XY� `èH*G*N*(� XvWfvhUbh� ib� YaVUf[c� hYf)
fYghfY� Yh� aUf]h]aY� WcbhfY� `èBfU_(� `U� ;Y`[]eiY� U� UXcdhv� `Y� 4� Uc~h� -55,� ib�
Uffxhv� fcmU`� ei]� gh]di`Y� Yb� gcb� Ufh]W`Y� -Yf� 6

à�Lcbh�gcia]g�s�`èUihcf]gUh]cb�dfvU`UV`Y�Xi�a]b]ghfY�XYg�?]bUbWYg(�`Yg�cdvfU)
h]cbg� XY� W\Ub[Y(� `Yg�acijYaYbhg�XY� WUd]hUil�Yh� `Yg� hfUbgZYfhg� Z]bUbW]Yfg� XY�
hcihY�bUhifY�YbhfY� `U�;Y`[]eiY�Yh�`èvhfUb[Yf�YZZYWhivg�dUf�ci�dcif�`Y� WcadhY�
XY� dYfgcbbYg� d\mg]eiYg� ci� acfU`Yg(� XY� bUh]cbU`]hv� ci� XY� fvg]XYbWY� _ckY{)
h]YbbYg� ci�]fU_]YbbYg*
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Lcbh� v[U`YaYbh� gcia]gYg� s� `èUihcf]gUh]cb� dfvU`UV`Y� Xi� F]b]ghfY� XYg�
?]bUbWYg� hcihYg� cdvfUh]cbg� fY`Uh]jYg� s� XYg� ]bjYgh]ggYaYbhg� Xècf][]bY� _ckY{)
h]YbbY� ci�]fU_]YbbY�Yb�;Y`[]eiY*�â

�8#.#!� *� Uc~h� -55,(� d*� -1*1/5%*

EY� axaY� ^cif(� ib� Uffxhv� a]b]ghvf]Y`� gciaYhhU]h� s� ib� fv[]aY� XY� `]WYbWY�
`è]adcfhUh]cb(� `èYldcfhUh]cb� Yh� `Y� hfUbg]h� XY� hcig� dfcXi]hg� cf][]bU]fYg� XY�
` èBfU_� Yh� Xi� DckY{h(� ci� jYbUbh� XY� `U� <*>*>*� Yh� XYgh]bvg� s� WYg� XYil� dUmg�
�5HOJ# #

=Ubg�ibY�XvW`UfUh]cb�ZU]hY�s�`U�<\UaVfY�`Y�.2�gYdhYaVfY�-55,(�`Y�IfYa]Yf�
a]b]ghfY�FUfhYbg� XvZ]b]h� ` èUWh]cb� XY� `U�;Y`[]eiY� XUbg� `Y�@c`ZY� 6

à�Mfc]g�cf[Ub]gUh]cbg�cZZfU]Ybh�s�bchfY�dUmg�ib�WUXfY�Xè]bhYfjYbh]cb� 6� `èHf)�
[Ub]gUh]cb�XYg�GUh]cbg�Nb]Yg(� `U�<caaibUihv�YifcdvYbbY�Yh�`èNb]cb�XY�` è>i)
fcdY� cWW]XYbhU`Y*

GchfY�]bhYfjYbh]cb�gY�g]hiY�gif�hfc]g�d`Ubg� 6
å� gif�`Y�d`Ub�dc`]h]eiY�Yh�X]d`caUh]eiY(� dUf�bchfY�gc`]XUf]hv� hchU`Y�UjYW�`Yg�

XvW]g]cbg�UXcdhvYg�dUf�`Y�<cbgY]`�XY�gvWif]hv�XY�`èH*G*N*(�U]bg]�eièUjYW�`Yg�
dcg]h]cbg� eiY�`Yg�=cinY� cbh�UXcdhvYg�XUbg�`Y� WcbZ`]h�Xi�@c`ZY�7

å� gif� `Y� d`Ub� \iaUb]hU]fY(� dUf� `U� a]gY� s� X]gdcg]h]cb� fUd]XY� XèUj]cbg� XY�
hfUbgdcfh(� dUf� `èYbjc]� XY� j]jfYg� Yh� XY� dfYa]Yfg� gYWcifg(� Yh� dUf� `ècWhfc]�
XèU]XY�vWcbca]eiY�Yh�Z]bUbW]wfY�dUf�`Y�V]U]g�XYg�]bhYfjYbh]cbg�WcaaibUi)
hU]fYg�7

å� gif� `Y�d`Ub�a]`]hU]fY(� dUf�`èYbjc]� XY� hfc]g�bUj]fYg�XY� `U�?cfWY�GUjU`Y(� Yb�
fYbZcfWYaYbh� XYg� fvgc`ih]cbg� Xi� <cbgY]`� XY� gvWif]hv� Yh� Yb� WccfX]bUh]cb�
UjYW�bcg�dUfhYbU]fYg�XY� `èN*>*H*

EYg� cV^YWh]Zg� XY� `è]bhYfjYbh]cb� XY� `U� <caaibUihv� ]bhYfbUh]cbU`Y(� hY`g�
eièYldf]avg�XUbg�`Yg�fvgc`ih]cbg�Xi�<cbgY]`�XY�LvWif]hv�XY�`èH*G*N*�gcbh�v[U)
`YaYbh�WYil�eiY�j]gY�bchfY�dUmg*�<YW]�g][b]Z]Y�eiY�bcig�jci`cbg�$-%� eiY�`èBfU_�
gY�fYh]fY� ]aavX]UhYaYbh�Yh� gUbg� WcbX]h]cbg�Xi�DckY{h(� $.%� eiY�`Y�[cijYfbY)
aYbh� `v[]h]aY� Xi� DckY{h� m� gc]h� fv]bghU``v(� $/%� eiY� hcig� `Yg� chU[Yg� gc]Ybh�
`]Vvfvg(�Yh� $0%� eiY�gc]h�]bghUifvY�ibY�g]hiUh]cb�XY�dU]l�Yh�XY�gvWif]hv�XUbg�`U�
fv[]cb*

CY�WcbghUhY�eiY�WY�dc]bh�XY�jiY�Ygh�Uigg]�XvZYbXi�UjYW�ZcfWY�dUf�XYg�dUfhY)
bU]fYg�Yh� Ù ]̀vg�XY�bchfY�dUmg*�EU�XvW`UfUh]cb�ZU]hY�`ibX]�XYfb]Yf�dUf�`Y�Ifvg])
XYbh�F]hhYffUbX�XYjUbh� `è:ggYaV`vY� @vbvfU`Y� XYg�GUh]cbg�Nb]Yg� U� XUbg� WY�
WUXfY� ibY� g][b]Z]WUh]cb�dUfh]Wi`]wfY*� >``Y� WcbZcfhY� Yb� YZZYh� bchfY�jc`cbhv� XY�
dU]l�ZcbXvY�gif�`Y�fYgdYWh�Xi�Xfc]h�]bhYfbUh]cbU`(�`èvhUV`]ggYaYbh�XYg�fY`Uh]cbg�
bcijY``Yg�YbhfY�dUmg�f]W\Yg�Yh�dUmg�dUijfYg�Yh�`U�fYW\YfW\Y�XY�gc`ih]cbg�s�hcig�
`Yg�dfcV`waYg�dYbXUbhg�Ui�FcmYb)Hf]Ybh*

EYg� acmYbg� eiY� `Yg� GUh]cbg�Nb]Yg� UZZYWhYbh� dcif� UhhY]bXfY� WYg� cV^YWh]Zg�
gcbh�v[U`YaYbh�`Yg�b|hfYg*�GchfY�dUmg�fYgdYWhYfU�`Yg�X]gdcg]h]cbg�XY�`U�<\UfhY
H*G*N*�EY�@cijYfbYaYbh�Ygh]aY�eiY�`U�aY]``YifY�avh\cXY�dcif�ZcfWYf�`èBfU_�
s�gY�fYh]fYf�Wcbg]ghY�s�XvWfvhYf�XYg�gUbWh]cbg�vWcbca]eiYg�[`cVU`Yg(�fYgdYWhvYg�
dUf�W\UWib(� gUbg�UiWibY�YlWYdh]cb(�Yh�UXcdhvYg�XUbg�ib�Ygdf]h�XY�fvY``Y�gc`])
XUf]hv*� NbY� YlvWih]cb�ghf]WhY� XY� WYg� gUbWh]cbg(� Yb�ih]`]gUbh� hcig� `Yg�acmYbg�
Uihcf]gvg� dUf� `U� <\UfhY� H*G*N*(� Ygh� Xè]adcfhUbWY� WUd]hU`Y� dcif� eiY� WYhhY�
avh\cXY�H*G*N*�di]ggY�UVcih]f*

Icif� d`ig]Yifg� dUmg(� `Y� fYgdYWh� XYg� gUbWh]cbg� vWcbca]eiYg� Yh� Z]bUbW]wfYg�
XYaUbXYfU�XYg�gUWf]Z]WYg�]adcfhUbhg*�=Ubg�`Y�WUXfY�XYg�UWh]cbg�\iaUb]hU]fYg



.-4 F*� OBG �<BG>�:N � >M� A*� >K@><

XY� `U�<caaibUihv� YifcdvYbbY(� bchfY�dUmg�YggU]Y�XY� gci`U[Yf�`Yg�VYgc]bg�XY�
WYg�dUmg*� EY�@cijYfbYaYbh�U�aUfeiv�gcb�UWWcfX�gif�ibY�hY``Y�U]XY(� ei]�Yl])
[YfU�dcif�bchfY�dUmg�ib�YZZcfh�gidd`vaYbhU]fY�XèYbj]fcb�4,,�a]``]cbg�XY�?;�
Yb� -55-(� Yh� WYW]�]bXvdYbXUaaYbh�XY�`èYZZcfh�eiY�bcig�ZYfcbg�dUf�`Y�V]U]g�Xi�
ViX[Yh� WcaaibUihU]fY*

=Ubg� `Y�XcaU]bY�XY�`èU]XY�\iaUb]hU]fY� v[U`YaYbh(� `Y�@cijYfbYaYbh� U�vhv�
Zcfh�UWh]Z�XYdi]g�`Y�XvVih�XY�`U�Wf]gY(�Yb�YbjcmUbh�XYg�avX]WUaYbhg(�XYg�j]jfYg�
Yh�XYg�hYbhYg�Uil�WUadg�XY�fvZi[]vg�Yh�Yb�UZZYWhUbh�XYil�Uj]cbg�XY�hmdY�<)-/,�
s�`èvjUWiUh]cb�XY�fvZi[]vg� v[mdh]Ybg�\cfg�XY�`U�CcfXUb]Y*

>bZ]b(�Ui�Wcifg�XYg�XYfb]wfYg�gYaU]bYg(�`èNb]cb�XY�`è>ifcdY�cWW]XYbhU`Y�Ygh�
UddUfiY� WcaaY�ib� Zcfia�ih]`Y�dcif�`Yg�X]gWigg]cbg�Yh� `U� WccfX]bUh]cb�XY�`U�
dUfh]W]dUh]cb�a]`]hU]fY�XY�bchfY�dUmg�s�`èUWh]cb�XYg�dUmg�aYaVfYg�XY�`èN*>*H*�
<èYgh� XUbg� WY� WUXfY� eiè]`� Wcbj]Ybh� Xè]bgWf]fY� `U� a]gg]cb� Xi� bUj]fY� EOSSOG�
Yh� XYg� XfU[iYifg� XY� a]bYg� 8^TXTYOX� Yh� 5WOX� XUbg� `U� fv[]cb� Xi�
@c`ZY*

LciW]Yil�XY�fYbZcfWYf�gU�dUfh]W]dUh]cb�s�`èYZZcfh�]bhYfbUh]cbU`(�XUbg�`Y�WUXfY�
XY� `èN*>*H*(� Yh�Yb� WcbZcfa]hv� UjYW� `U�<\UfhY� XYg�GUh]cbg�Nb]Yg� Yh�`Yg� X]ZZv)
fYbhYg�fvgc`ih]cbg� Xi� <cbgY]`� XY� LvWif]hv(� gif�dfcdcg]h]cb� Xi�F]b]ghfY� XY� `U�
=vZYbgY�bUh]cbU`Y(� `Y�@cijYfbYaYbh�VY`[Y�XvW]XY(�Udfwg�WcbWYfhUh]cb�Ui�gY]b�
XY� `èN*>*H*(� gif� `Yg�VYgc]bg� XUbg�`U�fv[]cb� 6
å� XY�dfcdcgYf�Uil�UihfYg�dUmg�XY�`èN*>*H*�ib�Uddi]�XY�hfUbgdcfh�Uvf]Yb�Yb�

aYhhUbh�s�`Yif�X]gdcg]h]cb�0�<)-/,�ei]�gYfU]Ybh�X]gdcb]V`Yg�XUbg�`Y�WcifUbh�
Xi�ac]g� XècWhcVfY�7

å� XèUZZYWhYf�ibY�Zfv[UhY�s�`èYgWcfhY�Yh�s�`U�dfchYWh]cb�XYg�Wcbjc]g�aUf]h]aYg�
XYgh]bvg�s�fYbZcfWYf�`èYZZcfh�]bhYfbUh]cbU`�XUbg�`Y�@c`ZY(�U]bg]�eiY�`Y�VYgc]b�
Yb�U�vhv�Yldf]av�Ui�gY]b�XY� `èN*>*H*�7

å�XY�dfcdcgYf�eiY� WYhhY�Zfv[UhY(� Udfwg� Ujc]f�UWWcad`]� gU�a]gg]cb�XèYgWcfhY(�
fYbZcfWY�`U�a]gg]cb�XèYaVUf[c�bUjU`�XUbg�`Y�@c`ZY�ci�dUfh]W]dY�s�`U�fY`wjY�
Xèib�Vth]aYbh�Xi�axaY�hmdY*

MY``Yg� gcbh� `Yg�aYgifYg� eiY� `Y� @cijYfbYaYbh� U� XvW]XvYg� XY�dfYbXfY� XUbg�
`èvhUh�UWhiY`�XYg�vjvbYaYbhg*�>b�ZcbWh]cb�XY�`èvjc`ih]cb�XY�`U�g]hiUh]cb�Yh�g](�
XUbg�`Y� WUXfY�XYg�fvgc`ih]cbg�XY�`èH*G*N*(�XèUihfYg�acmYbg�gèUjvfU]Ybh�bvWYg)
gU]fYg(� `U�;Y`[]eiY�fvYlUa]bYfU]h�dcg]h]jYaYbh�`Y� Xcgg]Yf*

$<\UaVfY(�-#;#!� .2�gYdhYaVfY� -55,(�dd*� /020)/021%*

Icif�ibY�UbU`mgY�XY�` èUWh]cb�VY`[Y�XUbg�`Y� WcbZ`]h(� jcm*�I*�G H E : L < H (� à�EU�
`]Wv]hv�XY�`èYb[U[YaYbh�VY`[Y�â(� ]b�7G�MZKWWK�JZ�3TQLK�KY� QK�JWTOY�OSYKWSGYOTSGQ!�
;filY``Yg(� <YbhfY� XY� Xfc]h� ]bhYfbUh]cbU`� $Nb]jYfg]hv� E]VfY� XY�;filY``Yg%� Yh�
<fvUX]Z(� -55-(�dd*� -1/)-22�7� gif�`Yg�X]gWigg]cbg�Xi�IUf`YaYbh�fY`Uh]jYg�s�`èUW)
h]cb�VY`[Y(�jcm*� LvbUh(� -#;#!� .4�gYdhYaVfY� -55,(�dd*� .4,5).4/0�7�<\UaVfY(�
3#=#-#!� 2�bcjYaVfY� Yh� -.� XvWYaVfY� -55,(� dd*� -0/)-03(� /3.)/31*

.-14� =_2@35_>#

Ocm*� bchY� XY�I\*� = > � ; K N R < D > ; (� dd*� .24).3.*
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.-15� =17-?5:9>�05;7:8-?5<@1>#� å�IUmg�gUbg�fYdfvgYbhUbh�gif�
d`UWY*

JiYgh]cb�bÅ� 12� XY�F*� =Y�;fYaUY_Yf� Xi� ./�aU]� -545*

à�GchfY�dUmg�X]gdcgYfU]h�XY� -0,�dcghYg�X]d`caUh]eiYg�s�`èvhfUb[Yf�Yh�YbhfY)
h]YbXfU]h� XYg� fY`Uh]cbg� X]d`caUh]eiYg� UjYW� 25� UihfYg� dUmg� gUbg� m� Ujc]f� ib�
dcghY�dYfaUbYbh*

JiY`g� gcbh� WYg� 25� dUmg�9� JiY`g� gcbh�bcg� fYdfvgYbhUbhg� X]d`caUh]eiYg� ei]�
UggifYbh�`Yg� WcbhUWhg� UjYW� WYg�dUmg�9

=bUTSXK� 6� Eè\cbcfUV`Y�aYaVfY�jciXfU�V]Yb�hfcijYf�W])Udfwg�`Yg�fYbgY][bY)
aYbhg�XYaUbXvg*

7OXYK�GQUNGHbYOVZK�JKX�UG^X�G[KI� QKXVZKQX� QG�.KQMOVZK�
KSYWKYOKSY�JKX� WKQGYOTSX�JOUQTRGYOVZKX�

XGSX� WKUWbXKSYGSY� XZW�UQGIK

0bSTROSGYOTSX� ;TXYKX� JOUQTRGYOVZKX�ITRUbYKSYX

-*� :`VUb]Y ;Y`[fUXY
.*� :bh][iU�Yh�;UfViXU D]b[ghcb
/*� ;U\UaUg PUg\]b[hcb
0*� ;U\fY]b DckY{h
1*� ;UfVUXY D]b[ghcb
2*� ;Y`]nY FYl]Wc
3*� ;vb]b EU[cg
4*� ;]faUb]Y =\U_U
5*� ;chgkUbU AUfUfY

-,*� ;fibY] L]b[Udcif
--*� <Ud�OYfh� $z`Yg�Xi% =U_Uf
-.*� <YbhfUZf]WU]bY� $KvdiV`]eiY% ;fUnnUj]``Y
-/*� <\mdfY EY�<U]fY
-0*� <cacfYg GU]fcV]
-1*� =^]Vcih] :XX]g):VYVU
-2*� =ca]b]WU]bY� $KvdiV`]eiY% D]b[ghcb
-3*� =ca]b]eiY D]b[ghcb
-4*� ?]X^]� $z`Yg% PY``]b[hcb
-5*� @UaV]Y =U_Uf
.,*� @\UbU Ecav
.-*� @fYbUXY D]b[ghcb
..*� @i]bvY =U_Uf
./*� @i]bvY);]ggUi =U_Uf
.0*� @i]bvY�peiUhcf]U`Y RUcibXv
.1*� @imUbY <UfUWUg
.2*� AU{h] D]b[ghcb
.3*� AUihY)Oc`hU� $�8�;if_]bU�?Ugc% G]UaYm
.4*� AcbXifUg @iUhYaU`U
.5*� Bg`UbXY Hg`c
/,*� D]f]VUh] PY``]b[hcb
/-*� EUcg ;Ub[_c_
/.*� EYgch\c FUdihc
//*� E]VYf]U :V]X^Ub
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0bSTROSGYOTSX� ;TXYKX�JOUQTRGYOVZKX� ITRUbYKSYX

/0*� FUXU[UgWUf =Uf)>g)LU`UUa
/1*� FU`Uk] EigU_U
/2*� FU`X]jYg GYk�=Y`\]
/3*� FU`] =U_Uf
/4*� FU`hY Mf]dc`]
/5*� FUif]WY =Uf)>g)LU`UUa
0,*� FUif]hUb]Y =U_Uf
0-*� Fcb[c`]Y�>lhvf]YifY FcgWci
0.*� GUifi <UbVYffU
0/*� GvdU` GYk�=Y`\]
00*� G]WUfU[iU LUb�Ccgv
01*� HaUb K]mUX\
02*� Hi[UbXU GU]fcV]
03*� IUbUaU LUb�Ccgv
04*� IUdciUg]Y)GcijY``Y)@i]bvY <UbVYffU
05*� IUfU[iUm FcbhYj]XYc
1,*� JUhUf DckY{h
1-*� LU]bh)FUf]b KcaY
1.*� LU`cacb� $`]Yg% <UbVYffU
1/*� LU`jUXcf @iUhYaU`U
10*� Lsc�Mcav�Yh�If]bW]dY EiUbXU
11*� LYmW\Y``Yg GU]fcV]
12*� L]YffU�EYcbY :V]X^Ub
13*� LcaU`]Y GU]fcV]
14*� LciXUb EY�<U]fY
15*� Lf]�EUb_U GYk�=Y`\]
2,*� Lif]bUa <UfUWUg
2-*� LkUn]`UbX FUdihc
2.*� MW\UX RUcibXv
2/*� Mcb[U PY``]b[hcb
20*� Mf]b]XUX�Yh�McVU[c <UfUWUg
21*� MijU`i PY``]b[hcb
22*� OUbiUhi <UbVYffU
23*� PYgh)LUacU PY``]b[hcb
24*� RvaYb� $KvdiV`]eiY� UfUVY�Xi% K]mUX\
25*� RvaYb� $KvdiV`]eiY�XvacWfUh]eiY K]mUX\

dcdi`U]fY�Xi%
�.ZQQ#� <#=#!� LvbUh(� -544)-545(�bÅ� /2�Xi�.,� ^i]b� -545%*

C*L*

.-2,� =1>;:9>-.575?_� 59?1=9-?5:9-71#� å � :WhYg� XYg� ZcfWYg�
U]avYg�å�:ZZU]fY� Xi�dm`|bY� XY� B`*M*E*

Oc]f� fvdcbgY� s� `U� eiYgh]cb�bÅ� kJQ:HOX� XY�F*� OYfaY]fYb�Xi� -3�bcjYaVfY
-545� Ui�a]b]ghfY� XYg� ?]bUbWYg� �.ZQQ#� <#=#!� <\UaVfY(� -545)-55,(� bÅ� 5/� Xi�
-2� ^Ubj]Yf� -54,%� Yh� fvdcbgY� s� `U� eiYgh]cb�bÅ� 033HOX� Xi�axaY� Xvdihv(� s� `U�
axaY�XUhY(�Ui�a]b]ghfY�XY�`U�=vZYbgY�bUh]cbU`Y��.ZQQ#�<#=#!�<\UaVfY(� -545)
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-55,(� bÅ� 51�Xi�/,� ^Ubj]Yf� -54,%*�O*� Uigg]�`èUfh]W`Y�XY�F*�FYmYf�XUbg�`U�dfv)
WvXYbhY�`]jfU]gcb�XY� WYhhY�KYjiY*

C*L*

.-2-� >-9/?5:9>#�

Oc]f�jÅ�.-,4(�-2=5<@1�0@ �>@0�,�[f�%$&'!�0=:5?>�01�7 l4:881�,�
[f� %$()!� =1/:@=>�i � 7-� 2:=/1#�

.-2.� >_/@=5?_�>:/5-71#

-*� J N > L M BH G L � @ p G p K : E > L *

:``cWUh]cbg�gcW]U`Yg�å �MfUjU]`�Xèib�^cif� 6�KvdcbgY�a]b]ghvf]Y``Y�s�`U�eiYg)
h]cb�bÅ� 1.� XY�F*� OUb\cfYbVYY_7�.ZQQ#� <#=#!� <\UaVfY(� -544)-545(� bÅ� /4�Xi
./� XvWYaVfY� -544*

Ifcdcg]h]cb�XY�`c]�fY`Uh]jY�s�`U�gvWif]hv�gcW]U`Y�XYg�hfUjU]``Yifg�ZfcbhU`]Yfg(�
XvdcgvY� dUf�FF*� ;`UbdU]b� Yh�IYYhYfg� 6� 0TI#� UGWO#!� LvbUh(� gYgg*� -544)-545(�
bÅ� 23.+-*

MfUjU]``Yifg�a][fUbhg�å�dfc^Yh� XY� WcbjYbh]cb� UjYW� `Yg�IUmg);Ug� 6� .ZQQ#�
<#=#!� LvbUh(� -544)-545(� bÅ� 03� Xi� -.� gYdhYaVfY� -545*

=]gWf]a]bUh]cb�Yb�aUh]wfY�XY�gvWif]hv�gcW]U`Y�YbhfY�`Yg�hfUjU]``Yifg�ZfcbhU)
`]Yfg�VY`[Yg�cWWidvg�Uil�IUmg);Ug�Yh�`Yg�hfUjU]``Yifg�VY`[Yg�cWWidvg�Yb�;Y`)
[]eiY(� ]bhYfdY``Uh]cb� XY�F*� ;YfVYb(� /#=#-#!� <\UaVfY(� -0� ^i]b� -55,*

.*� : E E H < : M BH G L � ? : F BE B: E > L *

MfUjU]``Yifg� ZfcbhU`]Yfg� VY`[Yg� cWWidvg� Yb� ?fUbWY� 6� KvdcbgYg� a]b]ghv)
f]Y``Yg�s�`U�eiYgh]cb�bÅ�.45�XY�F*�:bgcag(�.ZQQ#� <#=#!�<\UaVfY(� -545)-55,(�
bÅ� -,5(� Xi� 4�aU]� -55,� Yh� s� `U� eiYgh]cb�bÅ� 55� XY�F*� =ieiYgbY(�.ZQQ#� <#=#!�
LvbUh(� -545)-55,(� bÅ� 0.� Xi� /-� ^i]``Yh� -55,*

/*� <A ï F : @ > *

<ccdvfUh]cb� VY`[Y� å � >bZUbh� å � :``cWUh]cb� XY� W\|aU[Y� å � :``cWUh]cb�
XèUhhYbhY�å �:WWwg� 6�KvdcbgY�a]b]ghvf]Y``Y�s�`U�eiYgh]cb�bÅ�.,2(� XY�F*�Eci]g�
F]W\Y`(� .ZQQ#� <#=#!� <\UaVfY(� -545)-55,(� bÅ� --2� Xi� -.� ^i]b� -55,*

0*� p @ : E BM p � = > � M K : BM > F > G M � > G M K > � A H F F > L � > M � ? > F F > L � å� =]fYWh]jY�
YifcdvYbbY� 35+3*

KvdcbgYg� a]b]ghvf]Y``Yg� Uil� eiYgh]cbg� bÅ� 50� XY�F*� :bgcag(� .ZQQ#� <#=#!�
<\UaVfY(� -545)-55,(� bÅ� 54� Xi� .,� Zvjf]Yf� -55,� Yh� bÅ� .,4� XY�F*� =YgihhYf(�
.ZQQ#� <#=#!� <\UaVfY(� -545)-55,(� bÅ� --5� Xi� -3� ^i]``Yh� -55,*
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1 *� A : G = B< : I p L *

:``cWUh]cbg�Uil�\UbX]WUdvg�å�GUh]cbU`]hv� 6�KvdcbgY�Xi�gYWfvhU]fY�XèphUh�
s� `U� eiYgh]cb� XY�F*� EU[UggY(� .ZQQ#� <#=#!� <\UaVfY(� -545)-55,(� bÅ� -,-� Xi
-/�aUfg� -55,*

2*� I > G L BH G L *

MfUjU]``Yifg� ZfcbhU`]Yfg� hfUjU]``Ubh� Yb� ?fUbWY�å� =fc]h� s� `U�dYbg]cb� XY�
fYhfU]hY�ZfUbuU]gY� 6� KvdcbgY�a]b]ghvf]Y``Y�s�`U�eiYgh]cb�bÅ�4.�XY�F*�=YhfYa)�
aYf]Y(�.ZQQ#� <#=#!� <\UaVfY(� -544)-545(� bÅ� 02� Xi� -4� Ujf]`� -545*

Ifc^Yh� XY� `c]� vhUV`]ggUbh� WYfhU]bYg� fY`Uh]cbg� YbhfY� XYg� fv[]aYg� VY`[Yg� XY�
dYbg]cb� Yh� WYil� Xècf[Ub]gaYg� XY� Xfc]h� ]bhYfbUh]cbU`� diV`]W(� 0TI#� UGWO#!�
<\UaVfY(� gYgg*� -545)-55,(� bÅ� -.30+-*

L*I*

.-2/� >:@A1=-591?_#� å�E]VUb� 6� ib]hv(� ]bhv[f]hv� hYff]hcf]U`Y*

JiYgh]cb�bÅ�--/�XY�F*�=Yk]bhYf�Xi�/,�^i]b�-545(�fvdcbgY�Xi�a]b]ghfY�Xwg�
KY`Uh]cbg� Ylhvf]YifYg� �.ZQQ#� <#=#!� <\UaVfY(� -544)-545(� bÅ� 3,(� .5� ^i]``Yh
-545%*

=vW`UfUh]cb�XYg� à=cinYâ� gif� `Y� E]VUb(� -5� gYdhYaVfY� -545*

à�EYg�=cinY�ei](�XUbg�`Yif�XvW`UfUh]cb�a]b]ghvf]Y``Y�Xi�./�Uc~h(�UjU]Ybh�df]v�
`Y�<ca]hv�Mf]dUfh]hY�:fUVY�XY�fYdfYbXfY�gU�a]gg]cb�XY�dU]l(�gY�fv^ci]ggYbh�eiY�
WY`i])W]� U]h� fvdcbXi� dcg]h]jYaYbh� s� WYh� UddY`� dUf� `YeiY`� ]̀ g� ^c][bU]Ybh� `Yif�
jc]l� s�WY``Y�Xi�<cbgY]`� XY�LvWif]hv�hY``Y� eièYldf]avY�XUbg�gU�XvW`UfUh]cb�Xi
-1�Uc~h�XYfb]Yf*

GèUmUbh�WYggv�XèUddY`Yf�s�`U�a]gY�Yb�ãijfY� Xèib�WYggYn)`Y)ZYi�YZZYWh]Z�Yh�s�
`ècijYfhifY� Xèib�dfcWYggig�XY�fvWcbW]`]Uh]cb�bUh]cbU`Y(� ]`g� Yldf]aYbh� `Y�jãi�
dfYggUbh� eiY� hcihYg� `Yg�dUfh]Yg�Yh�>hUhg� ]bhvfYggvg�fYgdYWhYfcbh(�dcif� WY� ei]�
`Yg� WcbWYfbY(� `è]bj]hUh]cb�ei]�`Yif�Ygh�ZU]hY�dUf�`Y�<ca]hv�Mf]dUfh]hY(�XUbg�gcb�
Wcaaib]eiv�Xi�-2�gYdhYaVfY(�XY�aYhhfY�Z]b�Uil�WcaVUhg(�XY�`YjYf�`Yg�V`cWig�
Yh�XY� WYggYf� hcihY� ]bhfcXiWh]cb� ci� `]jfU]gcb�XèUfaYg� Ui�E]VUb*� :]bg]�dciffU�
gèYb[U[Yf(� XUbg� `Yg� aY]``YifYg� WcbX]h]cbg� XY� giWWwg(� `Y� X]U`c[iY� YbhfY� `Yg�
aYaVfYg� Xi� IUf`YaYbh� `]VUbU]g� UieiY`� `Y� <ca]hv� Mf]dUfh]hY� `Yg� Wcbj]Y� `Y
/,�gYdhYaVfY*

Icif� `Yg� =cinY(� `ècV^YWh]Z� XY� WY� X]U`c[iY� YbhfY� E]VUbU]g(� ei]� Xc]h� xhfY�
WcbXi]h� \cfg� XY� hcihYg� dfYgg]cbg(� eièY``Yg� dfcj]YbbYbh� XY� `èYlhvf]Yif� ci�
eièY``Yg�fvgi`hYbh�XY�`U�dfvgYbWY�UWhiY``Y�gif�`Y�hYff]hc]fY�`]VUbU]g�XY�ZcfWYg�bcb�
`]VUbU]gYg(�Xc]h�xhfY�`U�d`Y]bY�fYghUifUh]cb�XY�`U�gcijYfU]bYhv�Xi�E]VUb�gif�`U�
VUgY� Xè]bgh]hih]cbg� fvbcjvYg� Yh� Xi� fYhfU]h� XY� WYg� ZcfWYg(� s� `èYlWYdh]cb� XY� `U�
?BGNE*

EYg� =cinY(� YbZ]b(� fYbcijY``Ybh� Ui� <ca]hv� Mf]dUfh]hY� `èUggifUbWY� XY� `Yif�
gcih]Yb�XUbg�`U�a]gg]cb� eiè]`� fYdfYbX�dcif� eiY� gc]h�fvhUV`]�ib�E]VUb�gcijY)
fU]b(� ]bXvdYbXUbh(�ib]� Yh�s�`è]bhv[f]hv�hYff]hcf]U`Y�fYgdYWhvY*�â

F*O*
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G � ;TZ[TOWX�K]YWGYKWWOYTWOGZ]�JK�UKWVZOXOYOTSX�JK�ROQOYGOWKX�KY�UTQOIOKWX�GRb"
WOIGOSX� KS�.KQMOVZK#

>b� fvdcbgY� s� `U� eiYgh]cb� bÅ� 0/� XY� F*� CUbnY[Yfg� Xi� 5� aUfg� -55,(� `Y�
a]b]ghfY�XYg�:ZZU]fYg� vhfUb[wfYg�fvdcbX� eiY� 6

à�gUiZ�UWWcfXg�]bhYfbUh]cbUil�vjYbhiY`g�Uddfcijvg�dUf�`Y�IUf`YaYbh(�`èYlYf)
W]WY�XYg�dcijc]fg�^iX]W]U]fY�Yh�XY�dc`]WY�fY`wjY�YlW`ig]jYaYbh�XY�`U�gcijYfU])
bYhv� XY� `èphUh� VY`[Y� gif� gcb� hYff]hc]fY*� B`� bèYl]ghY� dUg� XèUWWcfX� XUbg� WY�
XcaU]bY� UjYW�`Yg�>hUhg)Nb]g�â*

�.ZQQ#� <#=#!� LvbUh(� -545)-55,(� bÅ� .2�Xi� -,�Ujf]`� -55,%*

H � 0bQbMGYOTS� JK� ITRUbYKSIKX� GZ]�-RbWOIGOSX� KS� YKRUX� JK� IWOXK#

KvdcbXUbh� s�`U� eiYgh]cb�bÅ�.,1� XY�F*� RUb�=]YbXYfYb�Xi� -3� Ujf]`� -55,(�
`Y�a]b]ghfY� XYg�:ZZU]fYg� vhfUb[wfYg� fvdcbX�dcif� gU�dUfh� eiY� 6

-*� EU�<cbjYbh]cb�XY�EcbXfYg�Xi�-5� ^i]b�-51-� gif�`Y�ghUhih�XYg�ZcfWYg�XYg�
phUhg� aYaVfYg� XY� `èHf[Ub]gUh]cb� Xi� MfU]hv� XY� `è:h`Ubh]eiY� GcfX� fw[`Y� `Y�
gv^cif�Yb�;Y`[]eiY�XYg�ZcfWYg�XY�`èU``]UbWY*�<YhhY�WcbjYbh]cb�Ygh�Udd`]WUV`Y�Yb�
;Y`[]eiY�Yb�hYbUbh�WcadhY�XYg�X]gdcg]h]cbg�XY�`èUfh]W`Y�-.-�XY�`U�<cbgh]hih]cb�
Yh� XY� `èUfh]W`Y� ib]eiY� XY�`U� `c]� Xi� --� Ujf]`� -52.� Uihcf]gUbh� `Y�dUggU[Y� Yh� `Y�
gv^cif� Yb�;Y`[]eiY� XYg� hfcidYg� XYg� dUmg� `]vg� s� `U�;Y`[]eiY�dUf�`Y�MfU]hv�XY�
`è:h`Ubh]eiY�GcfX*

.*� >b� jYfhi� XY� WY� ei]�dfvWwXY(� XYg� UWWcfXg� hYW\b]eiYg� dcif� `Y� hYadg� XY�
Wf]gY�cbh�vhv� WcbW`ig� UjYW�`Yg�phUhg)Nb]g�Xè:avf]eiY�UZ]b�XY�ZUW]`]hYf�`Y�dUg)
gU[Y� Yh� `Y� gv^cif�Yb�;Y`[]eiY�XY� WYg�ZcfWYg*

<Yg�UWWcfXg�dfvgYfjYbh�`Yg�Xfc]hg�gcijYfU]bg� eiY�bchfY�dUmg�YlYfWY�gif�gcb�
hYff]hc]fY*

�.ZQQ#� <#=#!� <\UaVfY(� -545)-55,(� bÅ� ---� Xi�..�aU]� -55,%*

Hb� gU]h� eiY� WYhhY� fvdcbgY� XUbg� gcb� i`h]aY� d\fUgY� vhU]h� hcih� s� ZU]h�
]bYlUWhY�Ui�acaYbh�c}�`Yg�a]gg]`Yg�N*L*� gY�hfcijU]Ybh�gif�`Y�hYff]hc]fY�VY`[Y�
Yh� eiY� `Yif� Yad`c]�fY`YjU]h� XY� `U� WcadvhYbWY�YlW`ig]jY� XYg�>hUhg)Nb]g*

KvXi]gUbh� `U� eiYgh]cb� Ui� g]ad`Y� à�dcijc]f� XY�dc`]WY�Yb� hYadg� XY� Wf]gY�â(�
`Y� a]b]ghfY� XY� `U�=vZYbgY�bUh]cbU`Y�fvdcbX� s� `U�axaY� eiYgh]cb� $2-.2]g� Xi
-/� ^i]b� -55,%*

à�:iWib�UWWcfX�bèU�vhv�WcbW`i�YbhfY�`U�;Y`[]eiY�Yh�`Yg�phUhg)Nb]g�Xè:avf])
eiY(� dfvjcmUbh� XYg� Xv`v[Uh]cbg� XY� WcadvhYbWY� Ui� dfcZ]h� XYg� ZcfWYg� UfavYg�
Uavf]WU]bYg�Yb�hYadg�XY�Wf]gY*

>b�YZZYh(� `U� `v[]g`Uh]cb�VY`[Y�bY� WcbbUzh(� Yb� XY\cfg�Xi�hYadg�XY�dU]l� eiY�
`Y�hYadg�XY�[iYffY�Yh(� vjYbhiY``YaYbh�dYbXUbh�`U�XifvY�Xi�hYadg�XY�[iYffY(�
`èvhUh�XY�g]w[Y*�â

�.ZQQ#� <#=#!� <\UaVfY(� -545)-55,(� bÅ� -.0(� .-� Uc~h� -55,%*
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KvdcbgY�Xi�a]b]ghfY�XYg�?]bUbWYg�s�`U� eiYgh]cb�bÅ�1.2�XY�F*�IYfX]Yi�Xi
.-� aU]� -55,� 6

à�EYg� X]gdcg]h]cbg� `v[U`Yg� UWhiY``YaYbh� Yb� j][iYif� dYfaYhhYbh� Uil� U[Ybhg�
XYg�XciUbYg�ZfUbuU]gYg�WcadvhYbhg�dcif�`U�fYW\YfW\Y�XYg�]bZfUWh]cbg�Uil�`c]g�
XciUb]wfYg�XèUgg]ghYf�Yb�;Y`[]eiY(�UjYW�`èUWWcfX�XY�`Yifg�Wc``w[iYg�VY`[Yg(�Uil�
]bjYgh][Uh]cbg� YbhfYdf]gYg� dUf� WYg� XYfb]Yfg� Yb� jiY� XY� `U� fYW\YfW\Y� Yh� XY� `U�
WcbghUhUh]cb�Xè]bZfUWh]cbg�Uil�`c]g�XciUb]wfYg�`cfgeiY�WY``Yg)W]� ]bhvfYggYbh�`Yg�
U[Ybhg� ZfUbuU]g*� <Yg� X]gdcg]h]cbg� Xc]jYbh� xhfY� ]bhYfdfvhvYg� XUbg�ib�gYbg� fYg)
hf]Wh]Z*� >``Yg�bY�WcbZwfYbh�UiWibY�YlhYff]hcf]U`]hv�s�`U� WcadvhYbWY�XYg�U[Ybhg�
ZfUbuU]g�Yh�bèUihcf]gYbh�XcbW�dUg� WYg�XYfb]Yfg�s�WccdvfYf�UWh]jYaYbh�Yb�;Y`)
[]eiY� Uil�cdvfUh]cbg�YZZYWhivYg�dUf�`Yg� U[Ybhg�VY`[Yg�Yb�jiY�XY�`U�fYW\YfW\Y�
XY�`U�ZfUiXY*� B`g�bY�dYijYbh�XcbW�dcgYf� UiWib�UWhY�XèUihcf]hv� Yh�gcbh�gYi`Y)
aYbh�Uihcf]gvg�s�xhfY�dfvgYbhg�Uil�cdvfUh]cbg�Ybj]gU[vYg�bchUaaYbh�Yb�jiY�
Xècf]YbhYf� Yh� XY� WcbgY]``Yf� vjYbhiY``YaYbh� `Yg� U[Ybhg� YbeixhYifg� XUbg� `Yifg�
]bjYgh][Uh]cbg� Yh�XUbg� `Y� W\c]l�XYg�XcWiaYbhg�s�fYhYb]f*

=èibY�aUb]wfY�d`ig�[vbvfU`Y(� `Yg�U[Ybhg�ZfUbuU]g�Uihcf]gvg�dYijYbh�fYWiY]`)
`]f(� XUbg� `Yg�VifYUil� XY� XciUbY� VY`[Yg(� hcig� fYbgY][bYaYbhg� fYggcfhUbh� XYg�
vWf]hifYg(�fY[]ghfYg�Yh�UihfYg�XcWiaYbhg�XvhYbig�dUf�WYg�VifYUil�dcif�`èUdd`])
WUh]cb�XYg�`c]g�XciUb]wfYg*

B`g�gcbh�\UV]`]hvg�s�dfYbXfY�Wcd]Y�XY�`U�XcWiaYbhUh]cb�s�`UeiY``Y�`Yg�U[Ybhg�
XY� WYg�VifYUil�cbh�UWWwg*

=Y� `èYbeixhY� YZZYWhivY(� ]̀ � fvgi`hY� eièUiWibY� XYaUbXY� XèUgg]ghUbWY� bèU� vhv�
]bhfcXi]hY�dUf�`Yg�gYfj]WYg�XciUb]Yfg�ZfUbuU]g�Yh�eiY�`Yg�]bWifg]cbg�XvbcbWvYg�
vhU]Ybh� XiYg� s� `è]b]h]Uh]jY� XèU[Ybhg� giVU`hYfbYg� s� `è]bgi� Yh� gUbg� `èUWWcfX� XY�
`Yifg�Uihcf]hvg�\]vfUfW\]eiYg*�EYg�aYgifYg�UXveiUhYg�cbh�vhv�df]gYg�dcif�ZU]fY�
WYggYf� WYh�vhUh�XY� W\cgY*
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Yh�]bgvfUbh�ib�Ufh]W`Y�0/"&g�XUbg�WY�axaY�<cXY�Yb�jiY�XY�fvdf]aYf�`Y�à�V`Ub)
W\]aYbhâ� XY� `èUf[Ybh� gU`Y(� jcm*� 0TI#� UGWO#!� LvbUh(� -545)-55,(� 45,(� -� Yh� .*
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-545)-55,(� bÅ� /4(� /� ^i]``Yh� -55,*

/*� H*M*:*G*
JiYgh]cb� bÅ� -52� XY� F*� OUb� =]YbXYfYb� Xi� .� Ujf]`� -55,(� fvdcbgY� Xi�
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-55,%*
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f]gaY� 6� <*>*>*(�@fcidY�MfYj](� H*M*:*G*(� <`iV�XY�;YfbY(�-SYO"?KWWT"�
WOXR�-XXOXYGSIK�;WTMWGR� $:*M*:*I*%(�K|`Y�Xi�X]fYWhYif�[vbvfU`�XY�`U�
dc`]h]eiY�Xi�XvdUfhYaYbh�XYg�KY`Uh]cbg�Ylhvf]YifYg�å�>ldi`g]cb�å�
:ZZU]fY�Xi�>OQIT�å �HhU[Yg�å�=YghfiWh]cb�Xèib�Uj]cb�XY�`U�;GS�-R#

-*� < H H I p K : M BH G � BG M > K G : M BH G : E > *

JiYgh]cb�bÅ�-1-�XY�F*�IYdYfaUbg�Xi�-1�aU]�-543(�fvdcbgY�Xi�a]b]ghfY�XY�
`U�=vZYbgY�bUh]cbU`Y� �.ZQQ#� <#=#!� -542)-543(� bÅ� /,(� -2� ^i]b� -543%*

JiYgh]cb�bÅ�1.�XY�F*�>YfXY_Ybg�Xi�-.�Uc~h� -544(�fvdcbgY�Xi�a]b]ghfY�XY�
`U� Cigh]WY� �.ZQQ#� <#=#!� -544)-545(� bÅ� 01(� /-� ^Ubj]Yf� -545%*

JiYgh]cb� bÅ� --4� XY� F*� OUb� =]YbXYfYb� Xi� -0� ^i]``Yh� -545(� fvdcbgY� Xi�
a]b]ghfY� XYg� KY`Uh]cbg� Ylhvf]YifYg� �.ZQQ#� <#=#!� -544)-545(� bÅ� 32(� -.� gYd)
hYaVfY� -545%*

JiYgh]cb� bÅ� --3� XY� F*� OUb� =]YbXYfYb� Xi� -0� ^i]``Yh� -545(� fvdcbgY� Xi�
a]b]ghfY� XYg� KY`Uh]cbg� Ylhvf]YifYg(� -544)-545(� bÅ� 32(� -.� gYdhYaVfY� -545%*

JiYgh]cb�bÅ� --5� XY�FaY�Oc[Y`g� Xi� .0� ^i]``Yh� -545(� fvdcbgY� Xi� a]b]ghfY�
XYg� KY`Uh]cbg� Ylhvf]YifYg� �.ZQQ#� <#=#!� <\UaVfY(� -544)-545(� bÅ� 32(� -.� gYd)
hYaVfY� -545%*

JiYgh]cb� bÅ� --2� XY� F*� OUb� =]YbXYfYb� Xi� -0� ^i]``Yh� -545(� fvdcbgY� Xi�
a]b]ghfY� XYg� :ZZU]fYg� vhfUb[wfYg� �.ZQQ#� <#=#!� <\UaVfY(� -544)-545(� bÅ� 33(
-5� gYdhYaVfY� -545%*

JiYgh]cb� bÅ� -51� XY� F*� OUb� =]YbXYfYb� Xi� .� Ujf]`� -55,(� fvdcbgY� Xi�
a]b]ghfY�XYg�KY`Uh]cbg�Ylhvf]YifYg� �.ZQQ#� <#=#!�<\UaVfY(� -545)-55,(�bÅ� -,1(
4�aU]� -55,%*

.*� > Q I N E L BH G *

JiYgh]cb� bÅ� -.1� XY� F*� :bbYaUbg� Xi� ./� XvWYaVfY� -544(� fvdcbgY� Xi�
a]b]ghfY� XY� `U�Cigh]WY� �.ZQQ#� <#=#!� -544)-545(� bÅ� 03(� -0�Zvjf]Yf� -545%*

/ *� : ? ? : BK > � = N � L BE < H *

JiYgh]cb� bÅ� 21� XY� F*� =YhfYaaYf]Y� Xi� .,� ^Ubj]Yf� -545(� fvdcbgY� Xi�
a]b]ghfY�XYg�KY`Uh]cbg� Ylhvf]YifYg� �.ZQQ#� <#=#!� <\UaVfY(� -544)-545(� bÅ� 04(
.-� Zvjf]Yf� -545%*
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BbhYfdY``Uh]cbg� XY� FF*� P]b_Y`� Yh� <cfhc]g� Ui� IfYa]Yf� a]b]ghfY� gif� `Yg�
XvW`UfUh]cbg� WcbhfUX]Whc]fYg� XY� d`ig]Yifg� a]b]ghfYg� s� dfcdcg� XYg� chU[Yg�
VY`[Yg� Xi�L]`Wc� �/#.#-#!� <\UaVfY(� -545)-55,(� .1� Ujf]`� -545(� dd*� 350)351%*

JiYgh]cb�XY�F*� ;cggimh�Ui�a]g]hfY� XYg�:ZZU]fYg�vhfUb[wfYg�gif�`U� à�g]hiU)
h]cb� XYg� chU[Yg� VY`[Yg� Ui� E]VUb�â� �-#;#!� <\UaVfY(� -545)-55,(� -1� Zvjf]Yf
-55,(� dd*� -2,/)-2,0%*

0*� = > L M K N < M BH G � = èN G � : O BH G � = > � E : � I : G �:a*

=vW`UfUh]cb�XYg�=cinY�ZU]hY�s�:h\wbYg�`Y�/-� XvWYaVfY� -544� $;TOSY�JK�[ZK�
JZ�8 #- #1 #!� -,� ^Ubj]Yf� -545%*

Ocm*� Uigg]�jÅ� .-0,(�1C?=-05?5:9 #

F*O*

.-23� ?5.1?#

à�Eèvjc`ih]cb� XY� `U� g]hiUh]cb�dc`]h]eiY� Ui�M]VYh� Ygh� gi]j]Y�XY�dfwg� dUf�`Yg�
=cinY*� Nb�XYg� UgdYWhg� ]adcfhUbhg�Ygh� `Y�fYgdYWh�XYg� Xfc]hg�XY� `è\caaY�dUf�
`Yg� Uihcf]hvg� W\]bc]gYg(� WY� ei](� XUbg� `Y� dUggv(� U� Xv^s� Xcbbv� `]Yi� s� XYg�
XvaUfW\Yg�WcaaibUihU]fYg�s�Iv_]b*�McihY�]b]h]Uh]jY�gigWYdh]V`Y�XY�ZUjcf]gYf�
`Y�X]U`c[iY�dYih�WcadhYf�gif�`U� Wc``UVcfUh]cb�XY�`U�;Y`[]eiY�â*

$KvdcbgY� Xi� a]b]ghfY� XYg� KY`Uh]cbg� Ylhvf]YifYg� s� `U� eiYgh]cb�bÅ� 11� XY�
F*�=Y�;Y`XYf�Xi�0�aU]�-55,�7�.ZQQ#� <#=#!� LvbUh(� -545)-55,(�bÅ�//�Xi�.5�aU]
-55,%*

C*L*

.-24� ?=- 5?_ � 01 � 9:9 ";=:752_=-?5:9 � 01>� -=8 1> �
9@/7_-5=1>#

à�Kvgc`ih]cb�fY`Uh]jY�Uil�fYWcaaUbXUh]cbg�XY�`U�<caa]gg]cb�XèYbeixhY�gif�
`U� dcfhvY(� `Yg� WUigYg� Yh� `Yg� WcbgveiYbWYg� XYg� ZfUiXYg� Yh� XYg� ]bZfUWh]cbg� Ui�
hfU]hv� XY�bcb)dfc`]ZvfUh]cb� ei]� UifU]Ybh� vjYbhiY``YaYbh� vhv� Wcaa]gYg�dUf� `Y�
<YbhfY� XèvhiXY� XY� `èvbYf[]Y� biW`vU]fY� $<*>*G*%� ci� dUf� XèUihfYg� YbhfYdf]gYg�
WcbbYlYg�â� $0#;*(� <\UaVfY(� -545)-55,(� bÅ� -./.+-�)�45+5,(� -0� ^i]b� -55,� Yh�
-./.+.)45+5,(� .5� ^i]b� -55,7� -#;#!� <\UaVfY(� -545)-55,(� 3� ^i]``Yh� -55,(�
dd*� /.05)/.10%*
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-[KWYOXXKRKSY� JTSSb�GZ]� /NGRHWKX#

:j]g�Xcbbv�`Y� -,�bcjYaVfY� -54-�dUf�`Y�<cbgY]`�XèphUh�gif�`Y�dfc^Yh�XY�`c]�
XèUddfcVUh]cb�XY�d`ig]Yifg� WcbjYbh]cbg� ]bhYfbUh]cbU`Yg�fY`Uh]jYg� s�`U� W]fWi)
`Uh]cb(� `U� g][bU`]gUh]cb� Yh� `Yg� aUfeiYg� fcih]wfYg� 6� 0#;#!� LvbUh(� -542)-543(�
bÅ�00,)-(� Yldcgv� XYg�ach]Zg� Xi� -5� XvWYaVfY� -542*

;ZHQOIGYOTS� GZ�8TSOYKZW�.KQMK#

8 #. #!� -3� cWhcVfY� -545�7� ` èUbbYlY� BB� s�`U�<cbjYbh]cb� YifcdvYbbY�XèUgg]g)
hUbWY� gcW]U`Y� Yh�avX]WU`Y� Xi� --� XvWYaVfY� -51/(� Wcbh]Ybh� `U� fvgYfjY� VY`[Y*

.*� = p G H G < B: M BH G *

8#.#!� 0� bcjYaVfY� -545(� `U�;Y`[]eiY� XvbcbWY� `U� <cbjYbh]cb� ]bhYfbUh]c)
bU`Y� gif� `U� `]a]hUh]cb� XY� `U� fYgdcbgUV]`]hv� XYg� dfcdf]vhU]fYg� XY�bUj]fYg� XY�
aYf� Xi� -,�bcjYaVfY� -513*

8#.#!� 3� Zvjf]Yf� -55,(� XvbcbW]Uh]cb� WcaaibY�XY�`è:WWcfX�XYg� -.).1�aUfg�
-532� WcbWYfbUbh� `Yg�acXU`]hvg� XY�dU]YaYbh� XYg�dfYghUh]cbg� ZUa]`]U`Yg*

8#.#!� .� cWhcVfY� -55,(� XvbcbW]Uh]cb� dUf� `U�LiwXY� XY� `U� <cbjYbh]cb� hYb)
XUbh� s� vj]hYf� `U� XciV`Y� ]adcg]h]cb� Xi� .� ^i]``Yh� -521� U]bg]� eiY� `èUWWcfX� XY�
acX]Z]WUh]cb� Xi� 3�aUfg� -523*

/*� :j]g� = N � < H G L > BE � = èp M : M � L N K � E > � I K H C > M � = > � E H B � = è: I I K H ; : M BH G �

< H G M > G : G M � = > L � : K M B< E > L � F H = B? B< : M > N K L � = > � E : � E H B *

:j]g�Xi� /,�gYdhYaVfY� -543�UbbYlv�s�` èYldcgv�XYg�ach]Zg�Xi�1�gYdhYaVfY
-544� Xi�dfc^Yh�XY�`c]�XèUddfcVUh]cb�XY�`èUaYbXYaYbh�s�`U�<cbjYbh]cb�dcif�
`U�dfvjYbh]cb� XY� `U�dc``ih]cb�aUf]bY�dUf� `Yg� cdvfUh]cbg� Xè]aaYfg]cb� YZZYW)
hivYg� dUf� `Yg� bUj]fYg� Yh� UvfcbYZg� Xi� .� aUfg� -545(� 0#;#!� <\UaVfY(� L*>*(
-544(� bÅ� 114)-(� dd*� 1� s� 3*

0*� K : M B? B< : M BH G � 6� K > M : K = *

.ZQQ#� <#=#!�LvbUh(� -544)-545(�bÅ�.5�Xi�.�aU]*�JiYgh]cb�bÅ�-,.�XY�F*�>fX)�
aUb� Xi� .4� aUfg� -545� Ui� a]b]ghfY� XY� `U� Cigh]WY� ei]� XcbbY� ibY� `]ghY� XY�
WcbjYbh]cbg� g][bvYg�aU]g�dUg� YbWcfY�fUh]Z]vYg� dUf� `U�;Y`[]eiY�7� Uigg]� eiYg)
h]cb�bÅ�2-� Xi�.4�aUfg� -545�Xi�axaY�Ui�a]b]ghfY�XY�` è>ad`c]�Yh�Xi�MfUjU]`(�
.ZQQ#� <#=#!� LvbUh(� -544)-545(� bÅ� .4� Xi�.1� Ujf]`� -545*
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1*� : I I K H ; : M BH G � 6� K > M : K = *

E]ghY�XYg�hfU]hvg�g][bvg�aU]g�dUg�YbWcfY�Uddfcijvg(� UffxhvY� Ui�.5�^Ubj]Yf
-544� 6�0#;#!� <\UaVfY(� L*>*(� -544(� fUddcfh�XY�FaY�FUYg�Xi�.3�^i]``Yh� -544(�
bÅ� 1.1).(� dd*� 1)-0*

2*� < H G < EN L BH G � > M � > Q p < N M BH G *

<cadvhYbWYg�XYg�WcaaibUihvg�Yh�XY�` èphUh�XUbg�`U�WcbW`ig]cb�Yh�`èYlvWi)
h]cb� XY� hfU]hvg� 6� fUddcfh�XY�=Yb]gcb�dcif�`U�<caa]gg]cb�XYg�fY`Uh]cbg�Ylhv)
f]YifYg�Xi�-1�^i]``Yh�-544�gif�`Y�dfc^Yh�XY�`c]�XèUddfcVUh]cb�XY�`U�<cbjYbh]cb�
YifcdvYbbY�gif�`U�j]c`YbWY�Yh�`Yg�XvVcfXYaYbhg�XY�gdYWhUhYifg�`cfg�XY�aUb])
ZYghUh]cbg� gdcfh]jYg� Yh� bchUaaYbh� XY� aUhW\Yg� XY� ZcchVU``(� -5� Uc~h� -541�
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