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6QZU_QEQUcQÛMDMZ̀[_>QZQeQ_ //
..00++DDIIOO@@GGDDBB¤¤II>>DD<< <<MMOODDAADD>>DD<<GG @@ <<PPOOJJMMDD<< ??JJ>>@@IIOO@@ II<<
??JJ>>PPHH@@IIOO<<¡¡  JJKK@@??<<BB¦¦BBDD>><<77KKJJNNNNDD==DDGGDD??<<??@@NN))GGDDHHDDOO@@NN@@>>MMDDOO££MMDDJJNN
££OODD>>JJNNKK<<MM<<<<@@??PP>><<¡¡  JJDDIIAA<<IIOODDGG??<<MM@@??@@HHPPIIDD>>DDKK<<GG??@@NN  JJ
KK<<PPGGJJ

6UQS[3S[_̀UZT[6dZOeaWU '&,
..11++JJ KK<<KK@@GG ??<< GGDD??@@MM<<II¡¡<< IIJJ ??@@NN@@IIQQJJGGQQDDHH@@IIOOJJ ??<<NN
JJMMBB<<IIDDUU<<¡¡̈̈ @@NN??@@@@IINNDDIIJJNNPPKK@@MMDDJJMMPPHH @@NNOOPP??JJMM@@<<GGDDUU<<??JJ||
>>JJHHPPIIDD??<<??@@<<>><<??££HHDD>><<??JJDDNNDD<<@@DDNNKKFF»»//--//22,,//--//33

7P_[ZPM5[ZOQUqp[9̂MqM%C[Sr̂U[3ŜQd>[U_r_<[ZM_ ''+
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afklalm[agfYakk]d][agfY\gkk]_mf\g[jal²jagk\]j]d]n­f[aYl]e¬la[Y]ja_gj[a]fĺ̂a[g+Jk\Y\gk̂gjYekmZe]la\gk
«Yf¬dak]\][gfl]¹\g[Yl]_gjaYd]ljYlY\gkhgje]ag\Y]klYĺkla[Y\]k[jalanY)mladarYf\ĝj]im³f[aYkYZkgdmlYk]
h]j[]flmYak+Jkj]kmdlY\gk]na\]f[aYjYeim]52#\gk\g[me]flgka\]flâa[YegYme]flg\YhgZj]rY]\Y
nmdf]jYZada\Y\]kg[aYd[geghjaf[ahYdaehY[lg\Y[jak]kg[ag][gfµea[Y)5-#YhgflYe\âa[md\Y\]kfgY[]kkgYgk
k]jna°gkh¹Zda[gk]kk]f[aYak)42#\]klY[YedaealY°·]kfgY[]kkg«bmkla°Y]4-#j]̂]j]eY_jYnYe]flg\Yk
\]ka_mYd\Y\]kkg[aYak+M]dYlanYe]fl]Ygk\]kŶagkafklalm[agfYak)6-#\gk\g[me]flgke]f[agfYeŶjY_ada\Y\]
\Ykhgd́la[Ykh¹Zda[Yk)5-#Y[gjjmh°®gY\eafakljYlanY)4-#Yegjgka\Y\]bm\a[aYd]32#YkdaealY°·]kfgY[]kkg
«bmkla°Y+>gf[dma*k]im])Yh]kYj\Y]pakl³f[aY\]e][Yfakegk[gfklalm[agfYak]afl]jfY[agfYak\]hjgl]°®g\gk
\aj]algk̀meYfgk)h]jkakl]egZkl¬[mdgk]kljmlmjYakim][gehjge]l]eYkmY]̂]lanY°®g]e<f_gdY+

EP[PeaPb%RWPeT2>jak]kg[ag][gfµea[Y+Emkla°Y+Kgd́la[Ykh¹Zda[Yk+

>CIGD9JrqD

<hjgl]°®g\gk\aj]algk̀meYfgk[gfklalmame
\gk̂mf\Ye]flgk]kk]f[aYak\g@klY\g?]eg[j¬la[g]
\]?aj]alg)]klYf\g\aj]lYe]fl]da_Y\Y«hjgeg°®g\Y
\a_fa\Y\]\Yh]kkgỲmeYfY+>gflm\g)]e[gfl]plgk
\][jak]kg[ag][gfµea[Y)Y]̂]lanY°®g\]kk]k\aj]algk
]f̂j]flYk²jagk\]kŶagk)]kh][aYde]fl]]ehÝk]k]e
\]k]fngdnae]flg[geg<f_gdY+N]_mf\g=gZZag
&.66-')g_jYf\]hjgZd]eY[gfl]ehgj­f]g\gk\aj]algk
m̀eYfgkf®g[gfkakl]Yh]fYkfYkmŶmf\Ye]flY°®g)
eYkkgZj]lm\gfYkmYhjgl]°®g]̂]lanY+

@flj] /-.2 ] /-/2)<f_gdY ]f̂j]flgm

aehgjlYfl]k\âa[md\Y\]k][gfµea[Yk] kg[aYak)
eYj[Y\Ykh]dYim]\Y\ghj]°g\gh]ljµd]g)Yme]flg\g
\]k]ehj]_g)af̂dY°®g)hgZj]rY]aehY[lgk\][gjj]fl]k
\YhYf\]eaY\Y>JQD?*.6+@kkYk[aj[mfkl­f[aYk
Ŷ]lYjYe \aj]lYe]fl]\aj]algk m̂f\Ye]flYak[geg
kY¹\])]\m[Y°®g)Ydae]flY°®g)̀YZalY°®g]Y[]kkg«
bmkla°Y+?]Y[gj\g[geN]f&.666')g\]k]fngdnae]flg
\]n]k]j]fl]f\a\g[geg]phYfk®g\YkdaZ]j\Y\]k
m̀eYfYk) k]f\g aehgkḱn]d _YjYflaj \aj]algk
m̂f\Ye]flYakk]e[gf\a°·]keYl]jaYakéfaeYk\]
]pakl³f[aY+<kkae)[jak]kkg[ag][gfµea[Ykl]f\]eY
[gehjge]l]jka_fâa[YlanYe]fl]Y[gf[j]larY°®g\gk
\aj]algk̀meYfgk+

.@klm\Yfl]\]?aj]algim]Yfk]aYhgjmeYj]̂gjeY\]Emkla°Y]e<f_gdY]l]e]e[Yjl]ajYme Kjgb][lg\]Yhgag«j]YZadalY°®g\]emd̀]j]k\]la\YkYfl]k\]kÝj]e
]edaZ]j\Y\]+ _Yj[aYqmjY-.;_eYad+[ge
/Kjĝ]kkgj?gmlgj]e>a³f[aY\YM]da_a®g)e]klj]]eB]kl®g]<\eafakljY°®g\]@ehj]kYk)̂gjeY°®g]eKjg_jYeY°®gI]mjgdaf_ḿkla[Y]>gY[̀af_+@k[jalgj)
afn]kla_Y\gj]\g[]fl]mfan]jkal¬jag+@p]j[]m̂mf°®g\]Qa[]*hj]ka\]fl]\Y}j]Y>a]fĺ̂a[Y\gDNKKF)]YlmYde]fl]]p]j[]Ŷmf°®g\]>̀]̂]\g?]hYjlYe]flg\]
<kkmflgk<[Y\³ea[gk\Ye]keYDfklalma°®g+[gfklYflafgeYfm]d4/6;_eYad+[ge
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I]kl][gfl]plg)ghj]k]fl]Yjla_gl]e[geg
gZb]langYfYdakYjgk\]kŶagkafklalm[agfYak]f̂j]flY\gk
hgj<f_gdYfYhjgl]°®g\gk\aj]algk m̀eYfgk]e
l]ehgk\][jak]kg[ag][gfµea[Y)Z]e[geg]pYeafYj
gke][Yfakegkbmj́\a[gk]afklalm[agfYak\]_YjYflaY
]pakl]fl]kfgh]j́g\g\]/-.2Y/-/2)nakYf\glYeZ²e7
[gehj]]f\]jgk̂mf\Ye]flgkl]µja[gk]bmj́\a[gk\gk
\aj]algk m̀eYfgk]kmYhjgl]°®g]e<f_gdY)Z]e
[geg)a\]flâa[Yjgkhjaf[ahYak Ŷ[lgj]k\Y[jak]
kg[ag][gfµea[Y]e<f_gdYfgh]j́g\g\]/-.2Y/-/2+
?aYfl]\]kkYj]Yda\Y\])kmj_]Yk]_mafl]h]j_mflY\]
h]kimakY7?]im]̂gjeYY[jak]kg[ag][gfµea[Y]e
<f_gdY)]flj]/-.2]/-/2)Ŷ]lgmYhjgl]°®g\gk
\aj]algk m̀eYfgk]imYakgkhjaf[ahYak\]kŶagk
afklalm[agfYak]e][Yfakegk\]_YjYflaY]pakl]fl]khYjY
Ykk]_mjYjYkmY]̂]lana\Y\]:

< j]d]n­f[aY \g l]eY bmklâa[Y*k] h]dY
f][]kka\Y\]\][gehj]]f\]jghYh]d\g@klY\g
Yf_gdYfg)\Ykg[a]\Y\][anad]\YJj_YfarY°®g\Yk
IY°·]kPfa\YkfYhjgeg°®g]\]̂]kY\gk\aj]algk
m̀eYfgk]e[gfl]plgk\]nmdf]jYZada\Y\]][gfµea[Y]
kg[aYd+

Kgĵae)]kl]Yjla_g]f[gfljY*k]]kljmlmjY\g]e
[af[ghYjl]khjaf[ahYak7Yhjae]ajY[gjj]khgf\]«
afljg\m°®g)Yk]_mf\YYhj]k]flYY m̂f\Ye]flY°®g
l]µja[YkgZj]\aj]algk̀meYfgk)[jak]kg[ag][gfµea[Y]
e][Yfakegk\]hjgl]°®g)Yl]j[]ajY\]k[j]n]Y
e]lg\gdg_aYmladarY\Y8YimYjlYljYrYYf¬dak]]
\ak[mkk®g\gkj]kmdlY\gk])hgj¹dlaeg)Yhj]k]flYe*k]Y
[gf[dmk®g]Ykj]̂]j³f[aYkZaZdag_j¬̂a[Yk+

;JC96B:CI6rqDI:vG>86

?DM@DOJNCPH<IJN@KMJO@¡ J EPM¥?D><
@H<IBJG<

<hjgl]°®gbmj́\a[Y\gk?aj]algkCmeYfgk
]f[gfljŶmf\Ye]flgfg?aj]algDfl]jfY[agfYd]fgk
Jj\]fYe]flgkEmj́\a[gkDfl]jfgk\gk@klY\gk+Ig
hdYfgDfl]jfY[agfYd)YJj_YfarY°®g\YkIY°·]kPfa\Yk)
YljYn²k\Y>YjlY\YkIY°·]kPfa\Yk&.612']\Y
?][dYjY°®gPfan]jkYd\gk?aj]algkCmeYfgk&.615')
]klYZ]d][]mhjaf[́hagkmfan]jkYak\]hjgeg°®g]\]̂]kY
\Y\a_fa\Y\]̀meYfY+

@e<f_gdY)Yhjgl]°®g\gk\aj]algk̀meYfgk
]kl¬[gfklalm[agfYde]fl][gfkY_jY\YfY>gfklalma°®g
\YM]h¹Zda[Y\]<f_gdY&>M<)/-.-')im]j][gf̀][]Y
\a_fa\Y\]\Yh]kkgY m̀eYfY[geg m̂f\Ye]flg

]kk]f[aYd\g@klY\g+JYjla_g.+z\Y>gfklalma°®g
]klYZ]d][]im]<f_gdY²meYM]h¹Zda[YZYk]Y\YfY
\a_fa\Y\]\Yh]kkgY m̀eYfY)fYa_mYd\Y\]]fg
hjg_j]kkgkg[aYd+JYjla_g/+z\Y>gfklalma°®gj]̂gj°Y
im]YM]h¹Zda[Y\]<f_gdYhjgegn]]\]̂]f\]gk
\aj]algk]daZ]j\Y\]k m̂f\Ye]flYak\g g̀e]e)
Ykk]_mjYf\gYkmY]̂]lanY°®gh]dgkµj_®gk\g@klY\g]
\]eYakafklalma°·]k+<d²e\akkg)gYjla_g/.+z\]̂af]
[geglYj]̂Y m̂f\Ye]flYd\g@klY\g7<kk]_mjYjgk
\aj]algk)daZ]j\Y\]k]_YjYflaYk̂mf\Ye]flYak8hjgegn]j
Y]jjY\a[Y°®g\YhgZj]rY8_YjYflajhgd́la[Ykkg[aYak\]
kY¹\])]\m[Y°®g ] a_mYd\Y\]+>gfklalma°®g \Y
M]h¹Zda[Y\]<f_gdY&>M<)/-.-'+

Ig­eZalg\gkhjaf[́hagk_]jYak\gk\aj]algk
m̂f\Ye]flYak)gYjla_g//+z[gfkY_jYghjaf[́hag\Y
mfan]jkYda\Y\])\]l]jeafYf\gim]lg\gk_grYe\gk
\aj]algk) daZ]j\Y\]k ] _YjYflaYk hj]naklgk fY
>gfklalma°®g+E¬gYjla_g/0+z]klYZ]d][]ghjaf[́hag\Y
a_mYd\Y\])hjgaZaf\gimYdim]ĵgjeY\]\ak[jaeafY°®g
ZYk]Y\Y]ejY°Y)k]pg)gja_]e)j]da_a®g)[gf\a°®g
][gfµea[Ygmkg[aYd+KgjkmYn]r)gYjla_g/3+zhgkkma
]kh][aYdj]d]n­f[aYYg\]l]jeafYjim]gk\aj]algk
m̂f\Ye]flYakhj]naklgkfY>gfklalma°®g\]n]ek]j
afl]jhj]lY\gk]e ỲjegfaY[geY?][dYjY°®gPfan]jkYd
\gk?aj]algkCmeYfgk)Y>YjlY<̂ja[YfY\gk?aj]algk
CmeYfgk]\gkKgngk]gkljYlY\gkafl]jfY[agfYak
jYlâa[Y\gkhgj<f_gdY+

<>gfklalma°®gYf_gdYfYhjgl]_]a_mYde]fl]
\aj]algk̂mf\Ye]flYak]kh][́̂a[gk)[geg7?aj]alg«na\Y
&Yjla_g0-+z'8?aj]alg«afl]_ja\Y\]h]kkgYd&Yjla_g0.+z'8
GaZ]j\Y\]\]]phj]kk®g]af̂gjeY°®g&Yjla_g1-+z'8
?aj]alg«daZ]j\Y\]̂ ḱa[Y]k]_mjYf°Yh]kkgYd&Yjla_g
03+z'+

@e<f_gdY)gke][Yfakegk\]hjgl]°®g
bmj́\a[Y\gk\aj]algk̀meYfgkaf[dm]e7JkOjaZmfYak8J
OjaZmfYd>gfklalm[agfYd8JKjgn]\gj\]Emkla°Y8Jk
afkljme]flgkafl]jfY[agfYakjYlâa[Y\gkh]dg@klY\g8
Jj_YfarY°·]k\Ykg[a]\Y\][anad+

8G>H: HD8>D:8DCvB>86CD 8DCI:MID
6C<DA6CD"*()-̈*(*-#

< [jak] kg[ag][gfµea[Y hg\] k]j
[gehj]]f\a\Y[gegme h]j́g\g\]afklYZada\Y\]
][gfµea[YY[gehYf̀Y\ghgjhjĝmf\Yk[gfk]im³f[aYk
kg[aYak)lYak[geg\]k]ehj]_g)hgZj]rY)]p[dmk®g
kg[aYd)af̂dY°®g]j]\m°®g\YimYda\Y\]\]na\Y\Y
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hghmdY°®g+N]_mf\g F]qf]k&.603')¿Yk[jak]k
][gfµea[Yk\][gjj]e \Yafkm̂a[a³f[aY\Yhjg[mjY
Y_j]_Y\Y)hjgng[Yf\gj]ljY°®g\Y][gfgeaY]]pa_af\g
eYagjafl]jn]f°®g\g@klY\ghYjY_YjYflaj]klYZada\Y\]
kg[aYd]][gfµea[YÀ+

<[jak]kg[ag][gfµea[Y]flj]/-.2]/-/2
]kl]n] ĝjl]e]fl]j]dY[agfY\Y«\]h]f\³f[aY\Y
][gfgeaYfY[agfYd\gk]lgjh]ljgd́̂]jg+<im]\Y\g
hj]°g\gh]ljµd]gfge]j[Y\gafl]jfY[agfYd)afa[aY\Y
]e/-.1)hjgng[gmmeYka_fâa[YlanYj]\m°®g\Yk
j][]alYkh¹Zda[Yk)Ŷ]lYf\g\aj]lYe]fl]gafn]klae]flg
]klYlYd)gkk]jna°gkkg[aYak]g[j]k[ae]flg][gfµea[g+
Jk]̂]algk\Y[jak]kg[ag][gfµea[YeYfâ]klYjYe*k]
YljYn²k\gYme]flg\YhgZj]rY)\Yaf̂dY°®g]\g
\]k]ehj]_g)Ŷ]lYf\gkgZj]lm\gbgn]fk]hghmdY°·]k
nmdf]j¬n]ak+M]dYlµjagkafl]jfY[agfYak\]egfkljYeim]
_jYf\]hYjl]\YhghmdY°®g Yf_gdYfY[gflafmgm
]f̂j]flYf\g\âa[md\Y\]kfgY[]kkgYk]jna°gkZ¬ka[gk)
Yh]kYj\Ykj]̂gjeYk][gfµea[Ykaehd]e]flY\Ykh]dg
@klY\g+

<d²e \akkg)YhYf\]eaY\Y>JQD?*.6
Y_jYngmka_fâa[YlanYe]fl]YkalmY°®gkg[ag][gfµea[Y
\ghÝk+<ke]\a\Yk\]j]klja°®gY\glY\YkhYjY[gfl]jY
hjghY_Y°®g\gńjmkaehY[lYjYegk]lgjaf̂gjeYd)
j]khgfk¬n]dh]dYkmZkakl³f[aY\]_jYf\]hYjl]\Y
hghmdY°®gYf_gdYfY+>geg[gfk]im³f[aY)n]jâa[gm*k]
Yme]flg\Yafk]_mjYf°YYdae]flYj)\g\]k]ehj]_g]\Y
nmdf]jYZada\Y\]kg[aYd+

<>gfklalma°®g\YM]h¹Zda[Y\]<f_gdY\]
/-.-]klYZ]d][])fgYjla_g/.+z)im][gfklalmalYj]̂Y
m̂f\Ye]flYd\g@klY\ghjgegn]jgZ]e*]klYj)Y
kgda\Yja]\Y\]kg[aYd]Ye]d̀gjaY\YimYda\Y\]\]na\Y
\gk[a\Y\®gk+>gflm\g)Y]̂]lanY°®g\]kk]k\aj]algk
egkljgm*k] daealY\Y \aYfl] \Yk \âa[md\Y\]k
][gfµea[Yk]f̂j]flY\Ykh]dghÝkfgh]j́g\g]e
Yf¬dak]+@eZgjYg@klY\gl]f̀YY\glY\ghjg_jYeYk\]
[geZYl]«hgZj]rY)\an]jkâa[Y°®g][gfµea[Y]
ĝjlYd][ae]flg\Yhjgl]°®gkg[aYd)h]jkaklajYe\]kŶagk
]kljmlmjYak j]dY[agfY\gk « \]ka_mYd\Y\] kg[aYd)
[gjjmh°®g)Zmjg[jY[aYY\eafakljYlanY]afkm̂a[a³f[aY
\gkk]jna°gkh¹Zda[gk+KgjgmljgdY\g)YYlmY°®g\Y
Jj_YfarY°®g\YkIY°·]kPfa\Ykj]n]dgm*k]aehgjlYfl]
fgYhgag̀ meYfal¬jag]fY[ggh]jY°®gafl]jfY[agfYd)
]kh][aYde]fl]]e ¬j]Yk[gegkY¹\])k]_mjYf°Y
Ydae]flYj]hjgl]°®gkg[aYd+Jj_Yfakegkafl]jfY[agfYak
j]̂gj°YjYe Yf][]kka\Y\]\]hgd́la[Ykh¹Zda[Yk

gja]flY\YkhYjYgk\aj]algk̀meYfgk]hYjYYj]\m°®g
\Yk\]ka_mYd\Y\]kkg[aYak+

9:H6;>DH>CHI>IJ8>DC6>HC6EGDI:rqD
9DH 9>G:>IDH =JB6CDH :B 6C<DA6
"*()-̈*(*-#

< hjgl]°®g]̂]lanY\gk\aj]algk m̀eYfgk
\]h]f\]\aj]lYe]fl]\Y[YhY[a\Y\]\Ykafklalma°·]k\g
@klY\g ]e _YjYflaj Y Yhda[Y°®g \Yk fgjeYk
[gfklalm[agfYak]afl]jfY[agfYak\]\]̂]kY\Y\a_fa\Y\]
m̀eYfY+>gflm\g)]flj]/-.2]/-/2)<f_gdY]f̂j]flgm
\an]jkgk\]kŶagkafklalm[agfYakim]daealYjYe Y
[gf[j]larY°®ghj¬la[Y\]kk]k\aj]algk)kgZj]lm\g]e
[gfl]plg\][jak]kg[ag][gfµea[Y+

N]_mf\g =gZZag &.66-') ¿g hjaf[ahYd
hjgZd]eY\gk\aj]algk̀meYfgkfY[gfl]ehgjYf]a\Y\]
f®gj]ka\]fgk]mj][gf̀][ae]flg ĝjeYd)eYkfY
[jaY°®g\]e][Yfakegk]̂a[Yr]k\]hjgl]°®gÀ+

Pe\gkhjaf[ahYak\]kŶagkafklalm[agfYak]e
<f_gdYj]̂]j]*k]«̂jY_ada\Y\]\Ykhgd́la[Ykh¹Zda[Yk
kg[aYak+<h]kYj\Y>gfklalma°®g\YM]h¹Zda[Y\]
<f_gdY]klYZ]d][]j)fgYjla_g/.+z)im][gfklalmalYj]̂Y
m̂f\Ye]flYd\g@klY\ghjgegn]jgZ]e*]klYjkg[aYd)
[geZYl]jYhgZj]rY]_YjYflajgY[]kkg«kY¹\]]
]\m[Y°®g)emalgk[a\Y\®gk[gflafmYe ]f̂j]flYf\g
daealY°·]kfgY[]kkgYk]jna°gkZ¬ka[gk)]kh][aYde]fl]
fYkrgfYkjmjYak]h]jâ]jaYkmjZYfYk+

<[jak]][gfµea[YY_jYnY\Yh]dYim]\Y\g
hj]°g \g h]ljµd]g Ŷ]lgm ka_fâa[YlanYe]fl] Y
[YhY[a\Y\] âfYf[]ajY \g @klY\g) j]\mraf\g
afn]klae]flgkh¹Zda[gk]ek]lgj]k]kk]f[aYak+>geg
[gfk]im³f[aY) n]jâa[YjYe*k] \âa[md\Y\]k fg
m̂f[agfYe]flg\gkk]jna°gk\]kY¹\])]\m[Y°®g)
kYf]Ye]flg Z¬ka[g ] Ykkakl³f[aY kg[aYd+@kkYk
daealY°·]k[gehjge]l]jYe\aj]lYe]fl]\aj]algkkg[aYak
m̂f\Ye]flYakhj]naklgk[gfklalm[agfYde]fl]+

Jmljg\]kŶagj]d]nYfl]]kl¬j]dY[agfY\gYg
Y[]kkg«bmkla°Y+@eZgjYY>gfklalma°®gYf_gdYfY
j][gf̀]°Yg\aj]alg\]Y[]kkgYgkljaZmfYak]«lml]dY
bmjak\a[agfYd]̂]lanY)emalgk[a\Y\®gk]f[gfljYe
gZkl¬[mdgk][gfµea[gk)_]g_j¬̂a[gk]Zmjg[j¬la[gkhYjY
]p]j[]j]kk]\aj]alg+<afkm̂a[a³f[aY\]ljaZmfYak]e
\]l]jeafY\Ykj]_a·]k)Yegjgka\Y\]hjg[]kkmYd]Y
daealY°®g\]Ykkakl³f[aYbmj́\a[Y\âa[mdlYeY]̂]lanY°®g
\Y bmkla°Y) kgZj]lm\g hYjY Yk hghmdY°·]k
][gfgea[Ye]fl]nmdf]j¬n]ak+



'(2#212!*2/.212 )'&(2$%2,+,/

""!2,/0.1,.0-**0 ***+&'"$!"'!)%#( %+ %$+'

CYZ]jeYk&.66/')ŶajeYim]7
< d]_alaea\Y\]\]eg[j¬la[Y\]h]f\]\Y
[gf̂aYf°Y]\Y[j]\aZada\Y\]\gk[a\Y\®gk
fYkafklalma°·]kh¹Zda[Yk]\YhYjla[ahY°®g
]̂]lanY\Ykg[a]\Y\]fgkhjg[]kkgk\]
lgeY\Y\]\][ak®g+@flj]lYflg)]e[gfl]plgk
\] ĵY_ada\Y\] afklalm[agfYd)[j]k[] Y
h]j[]°®g\]\]ka_mYd\Y\])]p[dmk®g]̂YdlY
\]ljYfkhYj³f[aYY\eafakljYlanY+

<[gjjmh°®g]YZmjg[jY[aYY\eafakljYlanY
lYeZ²e [gfklalḿjYe gZkl¬[mdgkka_fâa[Ylangkfg
h]j́g\gYfYdakY\g+M][mjkgk\]klafY\gkYhjg_jYeYk
kg[aYak]hgd́la[Ykh¹Zda[Ykf]ek]ehj]Yd[Yf°YjYe
hd]fYe]fl]gkgZb]langkhj]naklgk)[gehjge]l]f\gY
]̂]lana\Y\]\gk\aj]algk m̀eYfgk+@kkYkalmY°®g
ĵY_adarYY[gf̂aYf°Y\gk[a\Y\®gkfYkafklalma°·]k\g
@klY\g]j]\mrY[YhY[a\Y\]_gn]jfYlanY\]j]khgf\]j
«kf][]kka\Y\]kkg[aYak+

<d²e\akkg)Y\]ka_mYd\Y\]kg[aYdh]jeYf][]m
[gegme\gkeYagj]k\]kŶagk]kljmlmjYak]e<f_gdY+
@eZgjYghÝkhgkkmYaehgjlYfl]kj][mjkgkfYlmjYak)
_jYf\]hYjl]\YhghmdY°®g[gflafmgmnan]f\g]e
[gf\a°·]k\]hgZj]rY]nmdf]jYZada\Y\]kg[aYd+
N]_mf\gN]f&.666')YhjanY°®g][gfµea[YdaealY
\aj]lYe]fl]Yk[YhY[a\Y\]k m̀eYfYk]aeh]\]g
]p]j[́[aghd]fg\YkdaZ]j\Y\]k̂mf\Ye]flYak+<kkae)Y
hgZj]rY f®g j]hj]k]flY Yh]fYk meY im]kl®g
][gfµea[Y)eYklYeZ²emeYnagdY°®g\]\aj]algk
m̀eYfgk+

<hYf\]eaY\Y>JQD?*.6]ph¶kYaf\YeYak
Yk̂jY_ada\Y\]kafklalm[agfYak]pakl]fl]k+Jkakl]eY\]
kY¹\]]f̂j]flgm\âa[md\Y\]kj]dY[agfY\Yk«̂YdlY\]
af̂jY]kljmlmjYk)]imahYe]flgke²\a[gk]hjĝakkagfYak
]kh][aYdarY\gk+<g e]keg l]ehg)Yke]\a\Yk
j]kljalanYkY\glY\Ykh]dg@klY\glan]jYe aehY[lg
ka_fâa[Ylang kgZj] ljYZYd̀Y\gj]k af̂gjeYak ]
hghmdY°·]knmdf]j¬n]ak)Yme]flYf\gg\]k]ehj]_g]Y
afk]_mjYf°YYdae]flYj+

JmljghgflgaehgjlYfl]j]̂]j]*k]«hjgl]°®g
\YkdaZ]j\Y\]k̂mf\Ye]flYak]e[gfl]plgk\][jak]+@e
Yd_mfkege]flgk)gj_YfarY°·]k\Ykg[a]\Y\][anad]
gj_Yfakegkafl]jfY[agfYakeYfâ]klYjYehj]g[mhY°®g
j]dYlanYe]fl]«daealY°®g\]\aj]algk[gegdaZ]j\Y\]\]
]phj]kk®g)eYfâ]klY°®g ]hYjla[ahY°®g hgd́la[Y+
N]_mf\g<d]pq&.652')imYdim]jj]klja°®g\]\aj]algk
m̂f\Ye]flYak \]n] gZ]\][]j Yg hjaf[́hag \Y
hjghgj[agfYda\Y\]) _YjYflaf\g ]imad́Zjag ]flj]
k]_mjYf°Yh¹Zda[Y]hjgl]°®g\Y\a_fa\Y\]̀ meYfY+

<h]kYj\]kk]k\]kŶagk)<f_gdYj]_aklgmYnYf°gk
afklalm[agfYakaehgjlYfl]kfgh]j́g\g\]/-.2Y/-/2)
af[dmaf\gj]̂gjeYk][gfµea[Yk)[geZYl]«[gjjmh°®g]
ĝjlYd][ae]flg\Y[ggh]jY°®gafl]jfY[agfYd+

B:86C>HBDH 9: <6G6CI>6 9DH
9>G:>IDH=JB6CDH

Jke][Yfakegk\]_YjYflaY\gk\aj]algk
m̀eYfgk[gjj]khgf\]eYg[gfbmflg\]afkljme]flgk
bmj́\a[gk)afklalma°·]k]hjg[]\ae]flgk[jaY\gkhYjY
Ykk]_mjYjYhjgl]°®g)hjgeg°®g]]̂]lanY°®g\gk
\aj]algk̂mf\Ye]flYak+N]_mf\g=gZZag&.66-')¿gk
\aj]algk m̀eYfgk Yh]fYk hgkkm]e n]j\Y\]ajY
j]d]n­f[aYimYf\gY[gehYf̀Y\gk\]e][Yfakegk
]̂a[Yr]k\]hjgl]°®g ] âk[YdarY°®g+<kkae)Y
]pakl³f[aY\]fgjeYkbmj́\a[Yk\]n]]klYjYkkg[aY\Y«
[YhY[a\Y\]\g@klY\g\]_YjYflajYkmYYhda[Y°®g
[gf[j]lYÀ+

@flj] gk hjaf[ahYak e][Yfakegk
afklalm[agfYak\]_YjYflaY\gk\aj]algk̀ meYfgk]e
<f_gdY\]klY[Ye*k]7JkOjaZmfYak)ghg\]jbm\a[aYd
]p]j[]hYh]d]kk]f[aYdfYhjgl]°®g\gk\aj]algk
m̂f\Ye]flYak) Ykk]_mjYf\g Y Yhda[Y°®g \Y
>gfklalma°®g]Yj]kgdm°®g\][gf̂dalgk+JOjaZmfYd
>gfklalm[agfYdhgkkma[geh]l³f[aY]kh][́̂a[YhYjY
âk[YdarYjY[gfklalm[agfYda\Y\]\Ykd]ak]hjgl]_]jgk
\aj]algk)daZ]j\Y\]k]_YjYflaYk m̂f\Ye]flYak\gk
[a\Y\®gk+

JmljgaehgjlYfl]e][Yfakeg²gKjgn]\gj\]
Emkla°Y)afklalma°®gj]khgfk¬n]dhgj\]̂]f\]jgk
\aj]algk)daZ]j\Y\]k]_YjYflaYk\gk[a\Y\®gkh]jYfl]
Ylgkafbmklgkgmad]_Yak\Y<\eafakljY°®gK¹Zda[Y+J
Kjgn]\gjYlmY[gege]\aY\gj]flj]g[a\Y\®g]g
@klY\g)[gfljaZmaf\g hYjY eYagj ljYfkhYj³f[aY
Y\eafakljYlanY]hjgl]°®g\Yd]_Yda\Y\]+

N]_mf\g ?ogjcaf &.644')¿gk \aj]algk
m̂f\Ye]flYak̂mf[agfYe[gegdaeal]kYghg\]j\g
@klY\g)k]f\g]kk]f[aYdY]pakl³f[aY\]afklalma°·]k
af\]h]f\]fl]k[YhYr]k\][gfljgdYjYZmkgk]hjgl]_]j
gkaf\ań\mgk[gfljYYjZaljYja]\Y\]kÀ+

Ig­eZalgafl]jfY[agfYd)<f_gdY²hYjl]\]
\an]jkgkafkljme]flgkbmj́\a[gk\]hjgl]°®g\gk
\aj]algk̀meYfgk)[geg7

Á<>YjlY\YkIY°·]kPfa\Yk&.612'8
Á<?][dYjY°®gPfan]jkYd\gk?aj]algkCmeYfgk
&.615'8
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ÁJKY[lgDfl]jfY[agfYdkgZj]gk?aj]algk>anak
]Kgd́la[gk&.633'8
Á<>YjlY<̂ja[YfY\gk?aj]algkCmeYfgk]\gk
Kgngk&.65.'+

<Y\]k®gY]kk]kafkljme]flgkj]̂gj°Yg
[gehjgeakkg\g@klY\gYf_gdYfg[gegkhY\j·]k
afl]jfY[agfYak\]hjgl]°®g\Y\a_fa\Y\]̀meYfY+

< Jj_YfarY°®g \Yk IY°·]k Pfa\Yk
\]k]eh]f̀Ya_mYde]fl]hYh]d̂mf\Ye]flYdYljYn²k\Y
[ggh]jY°®gafl]jfY[agfYd)Ykkakl³f[aY m̀eYfal¬jaY]
egfalgjarY°®g\YkalmY°®g\gk\aj]algk m̀eYfgk+
Jj_Yfakegk]kh][aYdarY\gk\YJIP)[geggKjg_jYeY
\YkIY°·]kPfa\YkhYjYg?]k]fngdnae]flg&KIP?')
YPID>@A]YJj_YfarY°®gHmf\aYd\YNY¹\]&JHN')
l³e [gfljaZḿ\ghYjYhjgb]lgkda_Y\gk«kY¹\])
]\m[Y°®g)[geZYl]«hgZj]rY] ĝjlYd][ae]flg
afklalm[agfYd]e<f_gdY+

Jmljge][YfakegaehgjlYfl]²YYlmY°®g\Yk
gj_YfarY°·]k \Y kg[a]\Y\] [anad) Ykkg[aY°·]k
[gemfal¬jaYk]Jj_YfarY°·]kI®g*Bgn]jfYe]flYak)
im]]p]j[]e m̂f°·]k\]\]f¹f[aY)k]fkaZadarY°®g]
\]̂]kY \gk\aj]algk m̀eYfgk+@kkYk]fla\Y\]k
\]k]eh]f̀Ye hYh]dj]d]nYfl]fY âk[YdarY°®g\Y
YlmY°®g]klYlYd]fgYhgag«khghmdY°·]knmdf]j¬n]ak+

B:ID9DAD<>6

ODKJ?@K@NLPDN<

<hj]k]fl]afn]kla_Y°®g[YjY[l]jarY*k][geg
meYh]kimakYimYflalYlanY\g[me]flYd)\]fYlmj]rY
Yhda[Y\Y ] [Yj¬[l]j \]k[jalang+< YZgj\Y_]e
imYflalYlanYh]jealamimYflâa[YjYaf[a\³f[aY\Yk
[Yl]_gjaYk Ykkg[aY\Yk Ygk aehY[lgk \Y [jak]
kg[ag][gfµea[YkgZj]gk\aj]algk̀meYfgk]e<f_gdY+

KJKPG<¡ J@<HJNOM<

< hghmdY°®g ĝa [gfklalḿ\Y hgj 1-
\g[me]flgk[a]fĺ̂a[gk)afklalm[agfYak]bmj́\a[gk
j]dY[agfY\gk [ge \aj]algk m̀eYfgk) [jak]
kg[ag][gfµea[Y)hgd́la[Ykh¹Zda[Yk]hjgl]°®gkg[aYd+

<YegkljY âfYdafl]_jgm/-\g[me]flgk
k]d][agfY\gkhgjYegkljY_]e f®ghjgZYZad́kla[Y
afl]f[agfYd)[gfka\]jYf\g[jal²jagk\]j]d]n­f[aY
[a]fĺ̂a[Y)YlmYda\Y\])[j]\aZada\Y\]afklalm[agfYd]
Y\]imY°®gYgkgZb]langk\Yafn]kla_Y°®g+

><M<>O@MDU<¡ J?<<HJNOM<

KMJ>@?DH@IOJN?@<I}GDN@

Jk\g[me]flgk̂gjYekmZe]la\gk«Yf¬dak]\]
[gfl]¹\gl]e¬la[Y+

Dfa[aYde]fl]j]Ydargm*k]Yd]almjYafl]_jYd\gk
\g[me]flgk)k]_ma\Y\Ya\]flâa[Y°®g\Yk[Yl]_gjaYk
j]dY[agfY\YkYgkaehY[lgk\Y[jak]kg[ag][gfµea[Y]
Ygk\]kŶagkafklalm[agfYak+

Kgkl]jagje]fl])hjg[]\]m*k]«[gflY_]e\Y
ĵ]im³f[aY\]g[gjj³f[aY\][Y\Y[Yl]_gjaYfgk
\g[me]flgkYfYdakY\gk+

Jk\Y\gk ĝjYe ljYlY\gkhgje]ag\Y
]klYĺkla[Y\]k[jalanYkaehd]k)mladarYf\gĵ]im³f[aYk
YZkgdmlYk]h]j[]flmYak+

><O@BJMD<N?@<I}GDN@

G:HJAI69DH

DHK<>OJN?<>MDN@NJ>DJ@>JI¦HD><NJ=M@
JN?DM@DOJNCPH<IJN
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Jk\Y\gk\]egfkljYe im]gYme]flg\Y
hgZj]rY]\Ynmdf]jYZada\Y\]kg[aYd̂gagaehY[lgeYak
ĵ]im]fl]e]fl] a\]flâa[Y\g fgk \g[me]flgk
YfYdakY\gk)j]hj]k]flYf\g52#\YYegkljY+

<k\âa[md\Y\]k\]Y[]kkgYgkk]jna°gk
h¹Zda[gk]kk]f[aYak̂gjYee]f[agfY\Yk]e5-#\gk
\g[me]flgk)]fimYflgYkdaealY°·]kfgY[]kkg«bmkla°Y
YhYj][]jYe]e42#+

JY_jYnYe]flg\Yk\]ka_mYd\Y\]kkg[aYak̂ga
a\]flâa[Y\g]e4-#\gk\g[me]flgk+

9TbPUX̂b>]bcXcdRX̂]PXb

IPQT[P,&EaX]RX_PXbSTbPUX̂bX]bcXcdRX̂]PXb

Jkj]kmdlY\gkaf\a[Yeim]ŶjY_ada\Y\]\Yk
hgd́la[Ykh¹Zda[Yk[gfklalmag hjaf[ahYd\]kŶag
afklalm[agfYda\]flâa[Y\g)hj]k]fl]]e 6-# \gk
\g[me]flgkYfYdakY\gk+

<[gjjmh°®gY\eafakljYlanYĝae]f[agfY\Y
]e 5-# \gk\g[me]flgk)k]_ma\Y\Yegjgka\Y\]
bm\a[aYd&4-#']\YkdaealY°·]kfgY[]kkg«bmkla°Y
&32#'+

9>H8JHHqD9DHG:HJAI69DH

Jkj]kmdlY\gkgZla\gk\]egfkljYeim]Y[jak]
kg[ag][gfµea[Yhjg\mramaehY[lgkka_fâa[YlangkkgZj]
Yhjgl]°®g\gk\aj]algk̀meYfgk]e<f_gdY]flj]/-.2
]/-/2+

< ]d]nY\Y af[a\³f[aY \Y [Yl]_gjaY
nmdf]jYZada\Y\]kg[aYd[gf̂ajeYim]Yk\âa[md\Y\]k
][gfµea[YkŶ]lYe\aj]lYe]fl]Y[gf[j]larY°®g\gk
\aj]algk̂mf\Ye]flYak)]kh][aYde]fl]gk\aj]algkkg[aYak
j]dY[agfY\gk«Ydae]flY°®g)kY¹\])]\m[Y°®g ]
ỲZalY°®g+

JkY[̀Y\gk[gjjgZgjYeYk̂gjemdY°·]k\]N]f
&.666')k]_mf\gYkimYakg\]k]fngdnae]flg̀ meYfg
\]h]f\]\Y]phYfk®g\Yk[YhY[a\Y\]k]daZ]j\Y\]k
af\ana\mYak+@e[gfl]plgk\]hjanY°®g][gfµea[Y)
lgjfY*k]eYak\ấ[adYkk]_mjYjg]p]j[́[aghd]fg\gk
\aj]algk̀meYfgk+

<hj]\geaf­f[aY\Yk\âa[md\Y\]k\]Y[]kkg
Ygkk]jna°gkh¹Zda[gklYeZ²e[gf̂ajeYgkYj_me]flgk
Yhj]k]flY\gkhgj>gehYjYlg&/-.6']Kagn]kYf&/-/0')
im]\]klY[Ye Yj]khgfkYZada\Y\]\g@klY\gfY
hjgeg°®g\][gf\a°·]keYl]jaYakéfaeYkhYjYY
]̂]lanY°®g\Y\a_fa\Y\]̀meYfY+

M]dYlanYe]fl]Ygk\]kŶagkafklalm[agfYak)Y
]d]nY\Ŷj]im³f[aY\ŶjY_ada\Y\]\Ykhgd́la[Ykh¹Zda[Yk
]\Y[gjjmh°®gY\eafakljYlanY\]egfkljYim]gk
gZkl¬[mdgk«hjgl]°®g\gk\aj]algk m̀eYfgkf®g
\][gjj]eYh]fYk\Y]k[Ykk]r\]j][mjkgk][gfµea[gk)
eYklYeZ²e\]daealY°·]k]kljmlmjYak\YY\eafakljY°®g
h¹Zda[Y+
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@kl]kj]kmdlY\gk[gfn]j_]e[geCYZ]jeYk
&.66/')hYjYim]eYd]_alaea\Y\]\]eg[j¬la[Y\]h]f\]
\Y]̂a[a³f[aYafklalm[agfYd]\Y[gf̂aYf°Y\gk[a\Y\®gk
fYkafklalma°·]kh¹Zda[Yk+

<kkae)gkj]kmdlY\gkkm_]j]eim]Yhjgl]°®g
\gk\aj]algk̀ meYfgk]e<f_gdY]pa_]f®gYh]fYk
[j]k[ae]flg ][gfµea[g) eYk a_mYde]fl]
ĝjlYd][ae]flg afklalm[agfYd) ljYfkhYj³f[aY
Y\eafakljYlanY]YehdaY°®g\Ykhgd́la[Ykh¹Zda[Yk\]
af[dmk®gkg[aYd+

8DCH>9:G6rx:H;>C6>H

Jhj]k]fl]]klm\gYfYdakgmgkaehY[lgk\Y
[jak]kg[ag][gfµea[YkgZj]Yhjgl]°®g\gk\aj]algk
m̀eYfgk]e<f_gdYfgh]j́g\g\]/-.2Y/-/2+

Jkj]kmdlY\gk\]egfkljYjYeim]YhgZj]rY)Y
nmdf]jYZada\Y\]kg[aYd)Yk\âa[md\Y\]k\]Y[]kkgYgk
k]jna°gkh¹Zda[gk]YkdaealY°·]kfgY[]kkg«bmkla°Y
[gfklalm]e gkhjaf[ahYak]̂]algk\Y[jak]kgZj]gk
\aj]algk̂mf\Ye]flYak\YhghmdY°®g+

IghdYfgafklalm[agfYd)n]jâa[gm*k]im]Y
ĵY_ada\Y\] \Yk hgd́la[Yk h¹Zda[Yk)Y [gjjmh°®g
Y\eafakljYlanY]Yegjgka\Y\]bm\a[aYdj]hj]k]flYegk
hjaf[ahYakgZkl¬[mdgk«]̂]lanY°®g\gk\aj]algk̀meYfgk+

@eZgjY<f_gdY\akhgf̀Y\]me imY\jg
[gfklalm[agfYd]afl]jfY[agfYdjgZmklg\]hjgl]°®g\gk
\aj]algk m̀eYfgk)h]jkakl]e\]kŶagk]kljmlmjYakim]
daealYeY[gf[j]larY°®ghj¬la[Y\]kk]k\aj]algk+

>gf[dma*k]im]ĝgjlYd][ae]flg\Ykafklalma°·]k
h¹Zda[Yk)g[geZYl]«[gjjmh°®g)Ye]d̀gjaY\gkk]jna°gk
kg[aYak]YYehdaY°®g\gY[]kkg«bmkla°Yk®ge]\a\Yk
m̂f\Ye]flYakhYjYYkk]_mjYjmeYhjgl]°®geYak]̂a[Yr
\gk\aj]algk m̀eYfgk)kgZj]lm\g]e h]j́g\gk\]
afklYZada\Y\]][gfµea[Y]kg[aYd+

>gegdaealY°®g\Yafn]kla_Y°®g)\]klY[Y*k]Y
mladarY°®g]p[dmkanY\]̂gfl]k\g[me]flYak+M][ge]f\Y*
k]im]]klm\gk m̂lmjgkj][gjjYe «Yhda[Y°®g\]
im]klagf¬jagk)]flj]naklYkgme²lg\gkeaklgkhYjY
Yhjĝmf\YjY[gehj]]fk®g\Ykh]j[]°·]k\gk[a\Y\®gk
kgZj]Y]̂]lana\Y\]\gk\aj]algk̀meYfgk]e<f_gdY+

G:;:GtC8>6H7>7A>D<Go;>86H
<G@ST)M+IT̂aXPŜbSXaTXĉbUd]SP\T]cPXb+N®gKYmdg7
HYd̀]ajgk).652+
=J==DJ)I+6TaPŜbSXaTXĉb&Mag\]EYf]ajg7@dk]na]j).66-+
?RJMFDI)M+ATeP]Ŝ b̂SXaTXĉbPb aX̂+N®gKYmdg7HYjlafk
Agfl]k).644+

C<=@MH<N)E+9XaTXĉTST\̂ RaPRXP7]flj]̂Y[la[a\Y\]]
nYda\Y\]+Mag\]EYf]ajg7O]ehg=jYkad]ajg).66/+
F@TI@N)E+H+IWTVT]TaP[cWT̂aĥUT\_[̂h\T]c$X]cTaTbc
P]S\̂ ]Th+Ggf\gf7HY[eaddYf).603+
JMB<IDU<¡ J?<NI<¡̈ @NPID?<N+8PacPSPbCP~¦Tb
J]XSPb&N®gAjYf[ak[g).612+
JMB<IDU<¡ J?<NI<¡̈ @NPID?<N+9TR[PaP~}̂
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Wd\P]̂b+./+]\+N®gKYmdg7NYjYanY)/-.6+
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