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Bb h\Y Zc``ck]b[ dU[Yg Ff* P* A* ?U]fZ]Y`X\Ug fYdcfhYX
gcaY YldYf]aYbhg ]b k\YUh Wi`hifY UbX \Ug Vfci[\h hc[Yh\Yf(
]b dcdi`Uf Zcfa( h\Y fYgi`h cZ h\Y jUf]cig ch\Yf ]bjYgh][Uh]cbg
]b h\]g `]bY h\Uh \UjY VYYbWcbXiWhYXUhh\]g LhUh]cbUbXUhh\Y
jUf]cig giVghUh]cbg]b h\Y LhUhYUg fYdcfhYX Zfca h]aY hc h]aY
]b dfYj]cig Vi``Yh]bg* M\Y Z]fghYldYf]aYbhg k]h\ k\YUh VY[Ub
]b -45B* L]bWYh\Yb h\Y kcf_ \Ug VYYbWcbh]bicig( ]bW`iX]b[
jUf]YhmWcadUf]gcbg(h\Y eiUbh]hmcZ gYYXhc gck dYf UWfY(ghcc`)
]b[ hf]U`( Wi`hifU` hYghg(h\Y WcghcZ [fck]b[ k\YUh( UbXU bia)
VYf cZ ch\Yf YldYf]aYbhg ]bhYbXYXhc YbWcifU[Y ZUfaYfg hc Yb)
[U[Y acfY `Uf[Y`m ]b k\YUh [fck]b[ UbX h\i XYjY`cd h\Uh
VfUbW\cZ ZUfa]b[ UgaiW\ Ugdcgg]V`Y]b Pmca]b[*
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M\Y ]bZcfaUh]cb cVhU]bYXh\fci[\ h\YgY YldYf]aYbhg ]g
[]jYb ]b h\]g Vi``Yh]b k]h\ cb`m Ybci[\ XYhU] Z̀cf W`YUfibXYf)
ghUbX]b[( h\Y ZUWhg)VY]b[WcbXYbgYXUbXUffUb[YX Zcf YUgmfYZ)
YfYbWY*

L]bWYh\Y cf[Ub]nUh]cb cZ h\Y LhUh]cb(hYb mYUfgU[c( h\Y
UWfYU[YcZ k\YUh \Ug [fUXiU``m ]bWfYUgYXibh]`( ]b h\Y UfYUWi`)
h]jUhYX(]h ]g h\Y df]bW]dU`[fU]b Wfcd(h\ci[\ h\Y Uacibh dfc)
XiWYX ]g gaU`` ]b Wcfb Ûf]gcb k]h\ gcaY cZ cif bY][\Vcf]b[
ghUhYg*

M\Y Zc``ck]b[ hUV`Y(Wcad]`YXZfca h\Y fYdcfhg cZ h\Y LhU)
h]gh]W]UbcZ h\Y Nb]hYX LhUhYg:[f]Wi`hifU` =YdUfhaYbh( g\ckg
gcaY ZUWhgcZ ]bhYfYghWcbWYfb]b[h\Y k\YUh Wfcd Zfca -45-
hc -5,,6
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-451 **
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Bhk]`` VYgYYbh\Uhh\Y UWfYU[Y]bWfYUgYXZfca %11,,UWfYg
]b -45- hc ..(C/2 UWfYg]b -454( g]bWYk\]W\ h]aY ]h \Ug g`][\h`m
XYW`]bYX*M\Y hchUm̀]Y`XUbXjU`iY cZ h\Y WfcdkYfY U`gc[fYUh)
YghZcf h\Uh mYUf* Bb WcadUf]gcb k]h\ ch\Yf ghUhYgh\Y UjYfU[Y
m]Y`XdYf UWfYZcf U``h\Y mYUfg]g \][\* :g Ub YlUad`Y cZ <,---)

dUf]gcb( ]b -451 k\Yb h\Y UjYfU[Y ]b %Pmca]b[ kUg .2 Vig\Y`g
dYf UWfY*h\Y UjYfU[Y Zcf Lcih\ =U_chU kUg cb`m -. Vig\Y`g(
PUg\]b[hcb -1*1 Vig\Y`g( BXU\c -3*4 Vi \Y`g(GYVfUg_U-. Vig\)
Y`g*DUbgUg3*3 Vig\Y`g( UbXh\Y [YbYfU` UjYfU[Y Zcf U``h\Y ghUhYg
kU R/*3. Vig\Y`g* :h dfYgYbhh\YfY ]g bch Ybci[\ k\YUh dfc)
XiWYX]b h\Y LhUhYhc gidd`m ]hgdcdi`Uh]cb k]h\ VfYUX* >jYb ]b
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gcaY `cWU`]h]Ygk\YfY a]``g \UjY VYYb YfYWhYX(h\YfY* ]g bch
Ybci[\ k\YUh dfcXiWYX hc gidd`m h\Y `cWU àUf_Yhg k]h\ Z`cif
UbX aYfW\Ubhg \UjY hc gYWifYh\Y `Uf[Yf dUfh cZ h\Y]f gidd`m
Zfca bY][\Vcf]b[ ghUhYg*P\YUh ]g U gifY Wfcd ]b U`acgh U``
dUfhgcZ h\Y LhUhYUbX ]h ci[\h hc VYU dfcZ]hUV`YcbY( hcc( VY)
WUigYcZ h\Y `Uf[Y m]Y`Xg(gaU`` YldYbgY cZ h]``U[Y UbX ghfcb[
\caY XYaUbX* :g h\Y Wfcd dfcXiW]b[ UfYUgcZ h\Y LhUhYVY)
WcaY acfY h\]W_`mgYhh`YXUbX gYWifYfU]`kUm Wcaaib]WUh]cb(
h\Y k\YUh Wfcd k]`` XciVh`Ygg]bWfYUg giZZ]W]Ybh`mhc gidd`m( Uh
`YUgh(h\Y dYcd`YcZ h\Y LhUhYk]h\ VfYUX*

LNFF:KQ H? K>LNEML*

?fca h\Y aUhhYfdfYgYbhYX]b h\Y Zc``ck]b[ dU[Yg( h\Y Wcb)
W`ig]cbg []jYb VY`ck \UjY VYYbXfUkb6

B* : `Uf[Y dfcdcfh]cb cZ h\Y k\YUh jUf]Yh]Yg hYghYX[UjY
jYfm gUh]gZUWhcfmfYgi`hg( Vih h\Y Zc``ck]b[ UfY fYWcaaYbXYX
Ug Uacb[ h\Y VYgh6 OY`jYh <\UZZ( LWchW\?]ZY( LWchW\cZ
LWchW\(LUg_UhW\YkUb?]ZY( Gcl( UbX If]XY cZ :aYf]WU*

.* P\]`Y h\Y kcf_ cb ]bhYf)h]``U[Y jYfgig Z]Y`XWi`hifY
\Ug []jYb bch\]b[ XYZ]b]hYYbci[\ idcb k\]W\ hc VUgYU Wcb)
W`ig]cb( ]h aUm VY gUZY`mghUhYXh\Uh ibXYf dfYgYbhWcbX]h]cbg
h\Y ]bhYf)h]``U[YcZ k\YUh k]`` bch giZZ]W]Ybh`m]bWfYUgYh\Y m]Y`X
hc dUmZcf h\Y YlhfU `UVcf fYei]fYX*

/* M\Y fYgi`hg cZ h\Y ghcc`]b[ YldYf]aYbh ]bX]WUhYh\Uh
3, dcibXg cZ h\cfci[\`m W`YUbYXgYYXk\YUh ]g cfX]bUf]`m U
giZZ]W]YbheiUbh]hmhc gck dYf UWfY(Vih ]b \][\ U`h]hiXYgk\YfY
h\Y gYUgcbgUfY g\cfh cf k\Yb h\Y gYYX]b[ ]g XY`UmYXVYmcbX
h\Y i iU` h]aY U `Uf[Yf eiUbh]hmg\ci`X VY igYX hc g\cfhYb h\Y
h]aY fYei]fYX Zcf aUhif]hm*

0* M\Y YZZYWhgcZ cbY giVgc]`]b[ Wcbh]biYXh\fci[\ U dY)
f]cX cZ h\fYY cf acfY mYUfgUbXkYfY acfY UddUfYbhh\Y YWcbX
mYUfUZhYfh\Y iVgc]`]b[ kUg XcbY h\Ub h\YmkYfY h\Y Z]fghUbX
gh]``acfY UddUfYbhh\Y h\]fX mYUfh\Ub h\Y gYWcbX*:b UjYfU[Y
cZ U`` h\Y cVgYfjUh]cbg hU_Yb(h\fYY gYUgcbgUhEUfUa]Y( hkc Uh
L\Yf]XUb UbX cbY YUW\UhP\YUh`UbX UbX LibXUbWY(g\ckg U
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g]b[`Y giVgc]`]b[ hc \UjY ]bWfYUgYXh\Y m]Y`XcZ k\YUh .1-
dcibXg dYf UWfY*

1* M\Y k\YUh Zc``ck]b[ U`ZU`ZUdfcXiWYXY][\h hc hkY`jY
Xc``UfgacfY dYf UWfYh\Ubh\UhZc``ck]b[ dchUhcYgUbX[fU]b*

2* M\Y hchUẀcghcZ fU]g]b[ Ub UWfYcZ k\YUh( ]bW`iX]b[
gYYX(̀UVcf( ]ff][Uh]cb( \UfjYgh]b[ UbXh\fYg\]b[ bYYXbch Yl)
WYYX#3*31* M\Y UjYfU[Y jU`iY cZ Ub UWfYcZ k\YUh Uh`cWU`
df]WYg(]bW`iX]b[ Z]ZhYYbhYghgUhg]l X]ZZYfYbhd`UWY]b h\Y LhUhY(
kUg #.,*10* =YXiWh]b[h\Y WcghcZ dfcXiWh]cb(#-.*35 kUg `YZh
UgdfcZ]hUbX]bhYfYghcb h\Y ]bjYghaYbh*

CLK@UI ?cgfgb*
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BbWUffm]b[cih UhYghhc XYhYfa]bYh\Y VYghcZ UbiaVYf cZ
jUf]Yh]YgcZUbmdUfh]Wi`UfWfcd(]h ]g bYWYggUfmh\Uhh\Y _]bXghc
VYWcadUfYXg\ci`X VY[fckb ibXYf WcbX]h]cbgUgbYUf`mh\Y
gUaYUg]h]g dcgg]V`YhcaU_Y h\Ya* M\Ymg\ci`X VY[fckb h\Y
gUaYgYUgcb(cb h\Y gUaY_]bX cZ gc]`( k\]W\ \Ug fYWY]jYXib])
Zcfa hfYUhaYbhZcf Uh`YUghU ZYk dfYj]cig gYUgcbg*: jUf]Yhm
hYghk\]W\ UbgkYfgh\YgYWcbX]h]cbgZU]f`mkY`` kUg WUff]YXcih
]b -452 cb h\Y >ldYf]aYbh ?Ufa Uh EUfUa]Y* M\YfY kYfY
g]lhYYbjUf]Yh]YgcZ k\YUh d`UbhYXcb :WfY I`Uh fc* M\]g d`Uh
\UX VYYbVfc_Yb Zfca h\Y bUh]jYgcX ]b h\Y gdf]b[ cZ -45- UbX
\UX VYYb]b Wi`h]jUh]cbg]bWY*M\Y Wfcd[fckb cb h\Y `UbXh\Y
mYUfdfYj]cig hc h\]g hYghkUg fihUVU[UgUbXWUVVU[Yg*>UW\
d`UhcZ k\YUh kUg `U]Xcih gc h\Uh]hWcbhU]bYXh\Y gUaYUfYUcZ
`UbX [fckb ]b fihUVU[UgUbX WUVVU[YgfYgdYWh]jY`mUg YjYfm
ch\Yf d`Uh* M\Y fihUVU[UgUbXWUVVU[YgkYfY d`UbhYXYUghUbX
kYgh]b hkc ghf]dg(k\]`Y h\Y k\YUhgkYfY d`UbhYX]b ghf]dgfib)
b]b[ bcfh\ UbX gcih\* Hb :df]` nch\ UbXnnbX h\Y d`UhkUg
d`ckYX gYjYb hc Y][\h ]bW\YgXYYd(cb h\Y ./X ]h kUg \UffckYX
UbX`YjY`YXk]h\ U W`cXWfig\Yf UbXcb h\Y nUh\ h\Y X]ZZYfYbh
jUf]Yh]YgcZ k\YUh kYfY d`UbhYXk]h\ UdfYggXf]``* M\YfY kUg
cbY)hkYbh]Yh\cZ Ub UWfYd`UbhYXk]h\ YUW\jUf]Yhm* M\Y gYYX

$FWTTf_T`X\T )- `T_^`bTSX] bWXaQc[[TbX]eT`T R^]ScRbTSc]ST` B`^UTaa^ 5̀cUUc\!a X]fYW)
h]ci* ?`' I' ;' 9PX`UXT[SePa R^]]TRbTSeXbWbWTX]abXbcbX^]Pa Ec_T`X]bT]ST]b ^U bWTEbPbX^]
?Ufa V)YfbCi`m( -452( ibh]` :df]` -( -5,-*
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cZ U``h\Y jUf]Yh]YgkUg hfYUhYXk]h\ V`iY j]hf]c` Zcf h\Y dfYjYb)
h]cb cZ gaih* ;YZcfY h\Y d`UhgkYfY fYUXmhcVY\UfjYghYX(Z]Zhm
ZYYhZfca h\Y gcih\ YbXcZ YUW\jUf]YhmkUg Wih* M\Y VU`UbWY
cZ h\Y d`UhgkUg WUfYZi``m\UfjYghYXk\Yb fYUXmUbXh\Y m]Y`Xg
kYfY WcadihYXZfca h\YgYUfYUg*

Aa]g ]adcfhUbh hc bchYh\Uhbc ZYfh]`]nYfcZ UbmXYgWf]dh]cb
\UX YjYf VYYbUdd`]YXhch\]g [fcibX g]bWY]hgWi`h]jUh]cbVY[Ub*
M\Y jUf]Yh]YgkYfY ]ff][UhYX cb CibY nch\ UbXCi`m ./X* M\Y
Zc``ck]b[ hUV`Y[]jYg h\Y fYgi`hg cVhU]bYX6

8;IC?KO7?JKG@9B?;KJ! 3;I;EC?! &*+(#

7PbT EYb[h\ FUhifYX Q]Y`X Q]Y`X
O:KB>MQ

;P`dTabTS
AY][\h cZ ]b _T` 4R`T _T` 4R`T

AYUX =Umg ^U:`PX] ^b :`PX]
)) )) )) ))) ))

@K# @K# D<J# <L#
4\TbWgab ''' LYdh* CH /*2 ,*/, -/5 -51-] /.*1
:ighfU`]Ub 6[cQ ' :i[* .5 @)f &%() -.3 - 5- /-*1
5TP`STS A`TV^]' LYdh* . /*1 ,*.2 -/- -5,0 /-*3
;`cibhg Gc* -2 ** LYdh* / /*- ,*.4 -/. -5/, /.*,
5[cT EbT\' LYdh*-, /*2 ,*/, -/5 -/22 ..*3
<\]`] **

?]fY6
LYdh*CH /*5 ,*/. -/5 -552 //*.

<\_`^dTS LYdh(-, /*q ,*/, -/5 -20 /-*,
@XPVP`P' LYdh* 1 /*. ,*.. -7" -45- /-*1
Gcl **** LYdh* 1% /*1 ,*.4 -U0 .,.. &&%+
Ic`]g\* LYdh* . /*1 ,*/1 -/- -//5 ..*.
B`XST^U:qYq]qU6** ET_b' * /* ,*., -/- .,.. //*3
EPaZPbRWTeP]9XUT' Ydh* 1% /*3 ,*.31 -U0 -355 .5*5
LWchW\?]ZY** LYdh*-, /*. ,*.1 -/5 -45- /-*1
ER^bRŴUER^bRW2

4A
LYdh 1 /*3 ,*.5 -/0 .5***/. /3*.

ETdT] ;TPSTS' LYdh* / 0*, ,*.1 -/. -3., ./*2
k\\Y McigY** LYdh* U /*5 ,*/, -/. ,,/2 /3*2

.7J BP`b ^U_[Pb ePa ]^b `X_TPb bWXaSPbTP]S )& ePa 2OL WP`dTabTSc]bX[ ET_b' )('

M\Y P\]hY McigY X]X h\Y VYgh([]j]b[ U m]Y`XcZ ..14
dcibXg cZ [fU]b dYf UWfY(cf YldfYggYX]b Vig\Y`g( /3*2* M\Y
LWchW\cZ LWchW\X]X bYUf`mUgkY``( m]Y`X]b[ ../. dcibXg( cf
/3*. Vig\Y`g* M\Y Gcl UbX If]XY cZ :aYf]WU WUaYbYlh ]b
fUb_( h\Ym\Uj]b[ Vch\ m]Y`XYXh\Y gUaY(.,.. dcibXg( cf //*3
Vig\Y`g*

O:KB>MQ M>LM( -455*

: gaU`` jUf]YhmhYghkUg WUff]YXcih ]b -455( Vih cb UW)
WcibhcZ h\Y gYYXVY]b[ d`UbhYXhcc `UhYh\Y k\YUhg X]Xbch Zi``m
aUhifY* M\]g k]`` VYcZ jU`iY( Uh`YUgh(]b ]``ighfUh]b[ h\Y Ba)
dcfhUbWYcZ YUf`mgck]b[*
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?]jY cZ h\Y VYhhYfjUf]Yh]Y kYfY d`UbhYXcb :WfY IBU6/)
<UVVU[Yg \UX VYYb[fckb cb h\Y `UbX h\Y dfYj]cig gYUgcb*
M\Y [fcibX kUg bch d`ckYX Vih kUg [%cbYcjYf k]h\ U X]g_
\Uffck UbX h\Yb U gacch\]b[ \Uffck UbX W`cXWfig\Yf* FUm
f nh\ h\Y k\YUh kYfY d`UbhYXk]h\ U dfYgg Xf]``* M\]g YfUh
`YUghhkc kYY_g `UhYfh\Ub k\YUh g\ci`X VYgckb cb h\Y EUfU)
a]Y I`U]bg* Mc ]bgifY h\Y aUhif]b[ cZ h\Y Wfcd ]h ] VYg7hc
d`ck h\Y `UbX]b h\Y ZU` ÙbXh\Yb gck h\Y k\YUh UgYUf`m]b h\Y
d`)]b[ Ugdcgg]V`Y* :bm h]a%]b :df]` k]`` Xc* M\Y gYYXcZ h\Y

Z]jY jUf]Yh]Yg kUg hfYUhYXk]h\ V`iY j]hf]c` hc dfYjYbh gaih*
M\Y Zc``ck]b[ hUV`Y[]jYg h\Y fYgi`hg6

M9IA=KO)

LYdh**-0
LYdh*-0
LYdh*-0
LYdh*-0
LYdh*-0
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,*/.
,*.4
,*q3
,*,,
,*6/,

1<J#
21.

-.5/
+I [F
,.20
0,ZCH

1<J#
@+++

,,+&
FS"[

-.-0
-..0

D<J#
]A
11
1U
gU
(/8-

=q`hY
AUfjYghYX

EYb[h\ Q]Y`X Q]Y`X PY][\h
; TXVWb ^U _T` 4R`T _T` 4R`T _T`

AYUXg^UEb`Pe ^U:`PX] 5caWT[
(((((((((((+(((( (( (( (( ((((

:aY`\'%qh* *
5[^c]ba Gc* hc*
%<\]`] ****
<\_`^dTS 9XUT
ER^bRŴUER^bRW'

8M\]g dP`XTbg ePa _[P]bTS ^] ^]T aXST^U bWTPR`T _[Pb P]S PSYPRT]b b^ P WTSVT ^U eX[[^ea
eWXRWWPS a^ X\_^dT`XaWTS bWTa^X[%̂ ` S`Te acRWP] P\^c]b ^U \^Xabc`T U`^\ KQ#bWPbbWXadP`XTbg
SXS]^b \PZT ]TP`[g a^ dXV^`^ca P V`^ebW UgbWT̂ bWT`a'

GcbY cZ h\Y jUf]Yh]Yg kYfY f]dY k\Yb Zfc h cWWiffYX!%Yd)
hYaVYf +*) M\]g f]dYbYX h\Ya dfYaUhifY`m( aU_]b[ h\Y m]Y`X
gaU`` UbX h\Y [fU]b jYfm `][\h*



12 9OGECFA0NH?ICE?FK6K;KCGF#

9B?;K ;K 3;I;EC?#

KTP`
Q]Y`X ,

QH*! +PY][\hG:F> H? PA>:M* Eb`Pe :`PX] ^U :`P\ DT\P`Za'
5PORN _T` 4R`T _T` 4R`T _T` Qc'

D<J# D<J#
4cab`P[XP] 6[cQ '' -451 --35
5TP`STS A`TV^] ' )) --.- *
;`cibhg Gc* -2 * -,-1 :`^e] ^] P[ZP[X UXF^c]S'
HT[dTb 6WPUÛ ` ;]iq Lhqat* 5-4 9`^abTS eWX[T abX<V`TT]'
@XPVP`P' --1.
B`XST̂ U4\T`XRP' -035
EPaZPbRWTeP]9XUT2 -,1.
MHWXbTDcaaXP]' -3,3 KYqcfhYX X] Qc[[' ^] WcghUbX
MHWXbTF^caT '' -..- _`^UXb̂UeWTPbV`^eX]V'
4\TbWgab '''' -452 -512
4cab`P[XP] 6[cQ' ! -422 553 ' BP`b ]^b acQa^X[TS'
4cab`P[XP] 6[cQ' -240 50U BP`b acQa^X[TS'
4cab`P[XP] 6[cQ' -45-
;`cibhg Gc* -2 * -5/,
5[^c]ba ,*-2 * -,., 0.4 A] a^S&dT`g _^^` dfYdUfU)
5[cT EbT\' -422 LbX^]̂ Ua^X['
<\]`] ** -552
7\_`^dTS >YVf -420
@XPVP`P -45-
@^f ''' .,..
Ic`]g\* `]`/5
B`XST ^U:qYf]WU * .,..
EPaZPbRWTeP]9XUT' -352
LWchW\?]ZY** -45-
LWchW\cZLWchW\* $$%$
ETdT] ;TPS' -3.,
MHWXbTMcigY ..14
5TP`STS A`TV^]'

-q02
-5,0

;`cibhg Gc* -2 *** -453 521 A`SX]P`g UXT[SRc[bc`T'

5[^c]ba ,*-2 *** -,4, `R^ 6c[bXdPbTS ^]RT Sc`X]V aTPa^]

LWchW\cZLWchW\* -,- 432 iBP`b ]^b acQa^X[TS'
LWchW\cZLWchW\* -.3U 5,- BP`bacQa^X[TS'
4\TbWgab '' -54 -55, -30U
;`cibhg Gc* -2 *

')
-./1 5UH A`SX]P`g UXT[SRc[bc`T%

;`cibhg Gc* -2 * -0.1 40- 6c[bXdPbTS ^]RT Sc`X]V aTPa^]

Ic`]g\* /53. -053
<\]`] ** .431 -134
LWchW\cf%L%W%7hW\6 -.50 $`U i BP`b ]^b giVgc]`YX*
LWchW\cZ LWchW\* -.1. 5-

2-*%1
BP`b giVgc]`YX*

<\_`^dTS 9XUT'' -455 -UN 5/5
LWchW\cZ LWchW\* -4-, -,41 14 o :`ZU`ZUhYgh*
ER^bRŴULWcfW\* ]`/-1 -4,/ 12 RWV]W_YbgUbXV`UW_V]fXg*
<\]`] *** .5-- 52. 15*1 E^\T V`PX] STab`^gTSQg
5[^c]ba ,*-2* -,03 2-0 11 D^eTS Rc[bc`T'

;`cibhg Gc* -2 *
=Ydh*

--,3 N5 14 9XT[S Rc[bc`T'

DiVUb_U( N* L* 9W_'
Gc* .51U*** -0-3 -435 15*1

IYfYfcX_U( !"#! =Ydh* :[f*
Gc* .510 ** /123 -3A. 1,

<\]`] *** C45, %36`2 14 '% W^`b P]S _^^` QTRPcaT]Tfb

LWchW\cf%Lq%7hW^(* 0,05 -..0 14 2 Rhck]``ckg*
<\_`^dTS ?]ZY* -,0. -.-0 14 HP`XTbg bTabQcb _[P]bTS b^^

4\TbWgab '''' .024 4-2 10 L[PbTU^`dP`XTbXTab^ _]R(

;`cibhg Gc* -2 * .043 --50 11 hifY*
kMdT`PVT cZ b^ )1(( 2 -/34
Gc* .5+F( iVUb_U * -5,, -/33
@^' *1?% IYfYfcX_U* [gU
EUacbU(* * 4.-
N\_`^dTS 9XXT2 .02.
<\]`] *** gUg
LWchW\cZ%Lq!%B<^(6 -,1-
4\TbWgab '' 53-
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G:F> H? Q]Y`X cZQ]Y`X * PY][\h

PA>:M* KTP` :`PX] :`PX] dYf >^RP[Xbg' KYaUf_g*
_T` 4R`T _T` 4R`T ;ig\Y`
(( )) )) )))) )))))))

D<J# <L# C<J#
EPaZPbRWTeP]9XUT' -451 -5.. /- 2. >P]ST`'
EPaZPbRWTeP]9XUT' .-3, /1 2.
9c[bh khaYf ** -.10 .. 73
HT[dTb <\UZZ** /10. 10*1 21 EWT`XSP]'
EPaZPbRWTeP]'

-*%&
.2*&7

4\TbWgab '' -4,,
7TUXP]RT'' ! .,..
?P]]T[a' -2.2
AUfX FUb]hcVU* 3.,
LWchW\?]ZY** ./.0
MHg^\X]V /MGJP!#  ,2./
;YUfXYX HfY[cb* * --., GUa YX*j)HfY[cb
LWchW\?]ZY** * -453 ./-4 /4 2- &&;YUfXYX'*%!
OY`jYh<\UZZ* )) -0*1 :`^e] ^] P[ZP[XX
OY`jYh<\UZZ* -45%69 /1 P\YUh`UbX* &[fcibX*
;`cibhg GH(-, 6 .4
;`cibhg Gc* -2 * .3
7TUXP]RT''

-11,
0,  EC7^\X]X^]' .1

<\]`] ** -4.3 ,3 2/
=]^f -24, .4 2,

qO\Zhq\_qg7]Uq6 -230 (+ 2.
-2-. .2 2.

EPaZPbRWTeP] .05- 03 1/
!OY`jYh <\UZZ*6 -452 I.* +. a
$4cab`P[XP] 5[^c]b ''  B)[. )M% ,KN
g=YZ]UbWY 4-. -0 Yg
$EPaZPbRWTkk]!9!XUT!% 3., -. 2,

Y`b^ifYX GS WPX[' LidYf`bWYbXYbh`T_^`bTSbWPbbWTeWTPba\PST UVYihWPXUPR`^_'

9B?;K 8;IC?KC?J;K 3;I;EC?"-M?I;A? :C?D>#

O:KB>MQ*

4cab`P[XP] 6[cQ'
5TP`STS A`TV^] '
5[^c]ba @^' ). '
OY`jYh 6WPUÛ̀ 5[cT EbT\'
@XPVP`P' ' ''
=PKIJ ^` 4`]T`XA[[ '
EPaZPbRWTeP]9X`T'
MHWXbTDcaaXP]'
IWXbT F^caT ''
4\TbWgab
<\]`] **
<\_`^dTS 9X`T'
@^f '
Ic`]g\ *
LWchW\?]ZY** * *
LWchW\cZLWchW\**
ETdT] ;TPSTS'''
DiVUb_U *
IYfYfcX_U *
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F`XP[a
:XdT]

0
.
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,
.
.
.
-
.
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.
7^

+
.
+
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+
-
-

1<J#
-.1.*1
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-,31*1
--0.*,
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-0.1*1
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-3/5*1
-1,1*,
-/-h]*,
-8-/5*,
.,..*,
-0- *,
-45-*,
-.,5*,
-3., ,
- 35*,
-3*/.*,

4dT`PVT
Q]Y`X cZ
:`PX]

dYf :WfY)

<L#
.,*4
.1*.
)/'K
-5*,
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<]bT`&FX[[PVTHT`aca 9XT[S 6c[bc`T'

Bh]g kY`` _bckb h\Uh gaU`` d`UhgcZ k\YUh cb f]W\ gc]`(
k\Yb h\Ym UfY []jYb WUfYZi`Wi`h]jUh]cb Xif]b[ h\Y [fck]b[
gYUgcb(dfcXiWY d\YbcaYbU` m]Y`Xg* :b YldYf]aYbh kUg VY[ib
]b -453 hc XYhYfa]bY k\Yh\Yf h\]g ]bWfYUgY]b m]Y`Xkci`X VY
WcaaYbgifUhY k]h\ h\Y U`X]h]cbU``UVcf cZ Wi`h]jUh]cb* M\]g
YldYf]aYbh \Ug VYYb Wcbh]biYX g]bWYh\Y ghUfhcb h\Y gUaY
[fcibX* AakUg h\ci[\h h\Uh ]h a][\h VY cZ ]bhYfYghhc fYdcfh
h\Y fYgi`hg gc ZUf UgcVhU]bYA]b h\]g Vi``Yh]b* : \U`Z UWfYkUg
gYhUdUfhZcf h\]g kcf_ cb :WfY I`Uh .,* M\Y bcfh\ \U`Z cZ h\]g
UfYU(cf cbY)Zcifh\ UWfY(kUg Xf]``YX YUW\mYUf]b h\Y cfX]bUfm
aUbbYf UbX h\Y gcih\ dcfh]cb kUg Xf]``YX ]b YlUWh`mh\Y gUaY
aUbbYf YlWYdhh\Uh YjYfm ch\Yf Xf]`` \c`Y kUg W`cgYX*M\YfY)
ZcfY cb h\]g dcfh]cb ^igh \U`Z UgaiW\ gYYXkUg gckb Ugcb h\Y
ch\Yf* M\Y Xf]``g cf g\cYg cb h\Y dfYg Xf]`` igYX kYfY W]n\h
]bW\YgUdUfh(gc h\Uhh\Y fckg ]b h\Y dcfh]cb hc fYWY]jYWi`h]jU)
h]cb kYfY g]lhYYb ]bW\YgUdUfh* M\Y d`Ub kUg hc []jY Vih U
gaU`` Uacibh cZ Wi`h]jUh]cb( gc Zcf h\Y Z]fghhkc mYUfgVih cbY
Wi`h]jUh]cb Xif]b[ h\Y gYUcb kUg []jYb* UbX ]b h\Y Z]fghmYUf
h\]g WUaYhcc `UhYhc VYcZ Ubm[ccX6 Uh`YUghh\Y k\YUh X]X bch
[fck UghU``bcf m]Y`XUgaiW\ [fU]b cf ghfUk U h\Y dcfh]cb
d`UbhYXVmh\Y cfX]bUfm aYh\cX* =if]b[ h\Y h\]fX gYUgcbaiW\
acfY Wi`h]jUh]cb kU []jYb UbX h\Y fYgi`h]b[ Wfcd kUg aUhYf])
U``m]bWfYUgYX*-S, fYgi`hg kYfY cVhU]bYX]b -5,,( Ug U \U]`
ghcfa ]b Ci`m XYghfcmYXh\Y Wfcd* M\Y Zc``ck]b[ hUV`Y[]jYg
h\Y fYgi`h* Zcf h\Y h\fYY mYUf
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Bhk]`` VYgYYbVmfYZYff]b[ hc h\Y hUV`Yh\Uhh\Y \Y][\h cZ
h\Y [h)U]bUbXh\Y `Yb[h\ cZ h\Y \YUXgkYfY [fYUhYf]b h\Y Wi`h])
jUhYXdcfh]cb Zcf h\Y gYWcbXUbX h\]fX mYUfgVih g\cfhYf h\Y
Z]fghmYUf* M\Y fYUgcbZcf h\Y [fckh\ VY]b[ `Yggh\Y Z]fghmYUf
%<UbVYUWWcibhYXZcf Vmh\Y ZUWhh\Uh]h kUg gc`UhY]b h\Y gYUgcb
k\Yb h\Y Wi`h]jUh]cbcWWiffYX* M\Y YZZYWh(h\YfYZcfY(]bghYUX
cZ gh]ai`Uh]b[ [fckh\ UbXVYbYZ]h]b[h\Y d`Ubhg]b [YbYfU`(kUg
YlUWh`mh\Y cddcg]hY* M\Y Wi`h]jUh]cbXYghfcmYXgc aUbm fcchg
h\Uhh\Y d`UbhgdfcVUV`mX]X bch \UjY h]aY hc fYWidYfUhYVYZcfY
]h kUg h]aY hcaUhifY h\Y gYYX*M\Y \Y][\h cZ [fU]b UbX`Yb[h\
cZ \YUXh\Y gYWcbXUbXh\]fX mYUfgkUg ]bWfYUgYXVmh\Y Wi`h])
jUh]cb* M\Y m]Y`XcZ Vch\ [fU]b UbX hfUk h\Y Z]fghmYUfkUg
`Ygg]b h\Y Wi`h]jUhYXdcfh]cb h\Ub cb h\Y dcfh]cb fYWY]j]b[ h\Y
cfX]bUfm Z]Y`XWi`hifY* M\]g kU dfcVUV`mXiY hc h\Y `UhYbYgg
cZ h\Y Wi`h]jUh]cb(Ug ^igh aYbh]cbYX* M\Y gYWcbXmYUfh\Y
m]Y`XcZghfUkkUg ]bWfYUgYXVmh\Y h]``U[YVih h\Ym]Y`XcZ [fU]b
kUg bch* M\]g kci`X gYYahc ]bX]WUhYh\Uhh\ci[\ h\Y Wi`h]jU)
h]cb []jYb dfcXiWYXacfY j][cfcig [fckh\( gh]` h̀\Yd`UbhgkYfY
bch giZZ]W]Ybh`mgh]ai`UhYXhc Zifb]g\ h\Y XYg]fYX]bWfYUgY]b
m]Y`X* M\Y kY][\h dYf Vig\Y` kUg bch hU_Ybh\Y Z]fghhkc gYU)
gcbg(Vih h\ci[\ h\Y _YfbY`gkYfY g`][\h`m `Uf[Yf Zfca h\Y Wi`)
h]jUhYXdcfh]cb( h\Ym kYfY bch Ug d`iad UbX WcbgYeiYbh`m
kci`X dfcVUV`mbch \UjY kY][\YX ei]hY UgaiW\ hc h\Y Vi \Y`*

M\Y h\]fX gYUgcbh\fYY Wi`h]jUh]cbgkYfY []jYb ]b U``(h\Y
Z]f hhkc k]h\ U\UbX k\YY` \cY giW\ Ug]g igYX VmaUf_Yh[Uf)
XYbYfg(UbXh\Y `UghcbY k]h\ U\cfgY Wi`h]jUhcfUZhYfh\Y d`Ubhg
kYfY giZZ]W]Ybh`m\][\ bch hc VYWcjYfYX* M\Y m]Y`XcZ ghfUk
UbX[fU]b hU_Ybhc[Yh\Yf kUg [fYUhYfcb h\Y Wi`h]jUhYXdcfh]cb(
h\ci[\ h\Y m]Y`XcZ ghfUk U`cbYkUg `YggUbXcZ h\Y [fU]b U`cbY
acfY* M\]g ]bX]WUhYgh\Uhh\Y WcbX]h]cbgcZ[fckh\ ]b h\Y ]bhYf)
h]``YXdcfh]cb kYfY acfY bYUf`mWcffYWhh\Ub kYfY h\cgYcb h\Y
ch\Yf dcfh]cb( VYWUigYbch cb`mX]X h\Y ]bhYf)h]``YXdcfh]cb dfc)
XiWYhU``YfUbXacfY j][cfcig [fck]b[ d`Ubhg(Vih h\Y dfcdcf)
h]cb cZ [fU]b hc h\Y hchUÙacibh cZ [fckh\ kUg [fYUhYf* M\Y
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dYfWYbhcZ [fU]b ]b h\Y hchU èiUbh]hmcZ ghfUk UbX [fU]b kUg
/3 dYfWYbh]b h\Y ]bhYf)h]``YXdcfh]cb( U[U]bgh .4 dYfWYbh]b h\Y
dcfh]cb fYWY]j]b[ h\Y cfX]bUfm Z]Y`XWi`hifY* M\Y [fU]b Zfca
Vch\ d`Uhg*kUg gcaYk\Uh g\fib_Yb UbX h\YfYZcfY `][\h ]b
kY][\h* M\]g WcbX]h]cbkUg XiY hc ]hg VY]b[ ZfcghYXVYZcfY]h
kU aUhifY* M\Y ]bhYf)h]``YXdcfh]cb VY]b[ acfY ]aaUhifY h\Ub
h\Y ch\Yf k\Yb Zfcgh cWWiffYX(kY][\YX WcbgYeiYbh`m̀YggdYf
Vig\Y`*

M\]g YldYf]aYbh \Ug bch VYYbWUff]YXcb `cb[ Ybci[\ hc
Zifb]g\ giZZ]W]YbhXUhUZfca k\]W\ ]h kci`X VYgUZYhc XfUk Wcb)
W`ig]cbg Ughc h\Y fY`Uh]cbVYhkYYbh\Y UXX]h]cbUẀcghcZ Wi`h])
jUh]cb UbXh\Y UjYfU[Y ]bWfYUgY]b m]Y`Xk\]W\ aUm VYYldYWhYX*
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CcP]bXbg^U ETTSBT` 4R`T'

?fca h\Y YldYf]aYbh cb h\Y ghcc`]b[ cZ [fU]bg %fYdcfhYX]b
;i``Yh]b Gc* /3* h\Y Zc``ck]b[ XYXiWh]cbgUfY aUXY Ughc h\Y
eiUbh]hmcZ gYYXk\YUh hc gck dYf UWfYZcf h\Y VYghfYgi`h6 *

B* P\Yb d`UbhYX]b Xf]``g Y][\h ]bW\YgUdUfh(Ybci[\ gYYX
g\ci`X VYgckb hc gYWifYcbY d`UbhZcf YUW\]bW\ cZ h\Y Xf]``
fck* : `YggeiUbh]hmk]`` fYXiWYh\Y m]Y`XdYf UWfYh\ci[\ ]h
aUm []jY acfY [fU]b ]b dfcdcfh]cb hc h\Y eiUbh]hmcZ gYYX
d`UbhYX*

.* M\]b gYYX]b[dfcXiWYgacfY ghfUk h\Ub h\]W_]b dfc)
dcfh]cb hc h\Y m]Y`XcZ [fU]b( h\Y \YUX UfY`Uf[Yf UbXWcbhU]b
U `Uf[Yf biaVYf cZ _YfbY`g(h\Y [fU]b aUhifYg `YggYjYb`mUbX
]g `cb[Yf ]b Wcfb]b[hcaUhif]hm* M\]W_gYYX]b[g\ci`X VYdfUW)
h]WYX]b \][\ U`h]hiXYghc g\cfhYb h\Y h]aY cZ f]dYb]b[*

/* @ccXd`iad k\YUh WcbhU]bgUVcih 33, [fU]bg hc h\Y
cibWY* AV5, dYfWYbhcZ h\YgY_YfbY`gaUm VYfY`]YXidcb hc
dfcXiWY d`Ubhg(gYjYbhmdcibXg dYf UWfYk]`` []jY Ub UjYfUnY
m]Y`XcZ cbY d`UbhZcf YUW\]bW\ `Yb[h\ cZ Xf]``g aUXY Y][\h
]bW\YgUdUfh*

0* :h EUfUa]Y ]b -453 cbY \ibXfYX dcibXg cZ k\YUh dYf
UWfY[UjY bc `Uf[Yf m]Y`Xh\Ub Z]ZhmdcibXg( Vih h\Y [fU]b
kY][\YX acfY dYf Vig\Y` UbX]hf]dYbYXYUf`]Yf* M\Y gUaYmYUf
UhL\Yf]XUb h\Y VYghfYgi`h kYfY cVhU]bYXk]h\ Zfca g]lhm hc
gYjYbhmdcibXg cZ gYYXdYf UWfY*

1* P\YfY h\Y gYUgcbgUfY g\cfh cf k\Yb h\Y [fU]b ]g
d`UbhYX̀UhYfh\Ub h\Y igiU` h]aY*U`Uf[Yf eiUbh]hmcZ YYXdYf
UWfYh\Ub cfX]bUfmg\ci`X VYgckb*

2* E][\h WYX]b[aUm dfcXiWYUgaiW\ [fU]b dYf UWfYUg
\YUjm gYYX]b[(Vih h\Y `Uf[Yf eiUbh]hmcZ gYYX]g ZUjcfUV`Yhc
\][\Yf kY][\h cZ [fU]b dYf Vig\Y`( U g\cfhYf dYf]cX Zcf aUhif)
]b[ UbXYjYbbYgg]b f]dYb]b[( UbXh\YgYaUmacfY h\Ub dUmZcf
h\Y YlhfU gYYXigYX*
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LiVgc]`]b[ *OYfgig B[^eX]V'$

Bbh\]g YldYf]aYbh h\Y `UbXkUg d`ckYX UVcihY][\h ]bW\Y
XYYdUbX cb h\Y dcfh]cb giVgc]`YX]h kUg `ccgYbYXid ]l hc
Y][\h ]bW\YgXYYdYf(aU_]b[ h\Y hchUX̀Ydh\ ZcifhYYbhc g]lhYYb
]bW\Yg* M\Y `UbXkUg iVgc]`YXcb`mcbWY(Vih h\Y Wfcdm]Y`X
cZ h\Y hkc d]YWYgWcadUfYXkYfY _YdhZcf h\fYY mYUfg*

M\Y Zc``ck]b[ hUV`Y[]jYg ]b WcbXYbgYXZcfa h\Y fYgi`hgcZ
h\Y YldYf]aYbh6

6L<JGCDCFA@GI9B?;K#
KXT[SaX] B^c]Sa _T` 4R`T'

>4;4?&[5' 7 ?63> )& DB66/@$
74@' >4@7%

?AL!M/;19%

Eb`Pe Eb`Pe
UbX :`PX] :`PX]' :`PX]' UbX :`PX]'

<fU]b* 5PFKN%
)) ))) )) )) ((

.2.3 50/ -*** -3.2 /5., -00,

.42/ 553 .11, -2-0 /00, --2,
_LiVgc]`YX **
BI`ckYX*

?]fUh CJFP% K

[?RY] ))
>^aa''

01, 04, .4,--.
./2 10

ETR^]S
KTP`'

666666666+#6666666
.-30 5,- .3,,
-450 210 -51,

o

LNVLc]`YX**
I`ckYX *

:PX] ' .4, ,/ 31,
6666666666+(6666666

o

LNVLH]`YX*
MV]fX QYUf* I`ckYX **

:PX] '''

.-3, 5,L

.-.3 ;U/
)))))))))))))))))

0/ 31

666666666+#6666666

o

LNVLH]`YX**
4dT`PVT' B[^eTS%'

:PX] ''''

././
,# 3.

5-3 ,2/*
 [F, ,,/*

-3.2
-2-0

-00,
--2,

., -1 --. .2* .4,2,,
666666666+46666666

(LiVgc]`YX*
4 db2`PVT U^` j B[^eTS '
:`` I`UWYg*%'

Q5FKN%

/-.. -3//
.423 -04.

$'' $'#

Aak]`` VYcVgYfjYXh\Uhh\Y YZZYWhgcZ h\Y g]b[`Y giV c]`]bn
YlhYbXYXh\fci[\ h\Y h\fYY gYUgcbgcZ cVgYfjUh]cb UbX aUm
\UjY \UX U VYbYZ]W]U`YZZYWhZcf U aiW\ [fYUhYf `Yb[h\ cZ h]aY*

=if]b[ h\Y h]aY h\Y YldYf]aYbh kUg ]b dfc[fYgg( h\Y X]Z)
ZYfYbWY]b m]Y`Xg]bWfYUgYXYUW\gYUgcb(VYWca]b[ acfY UbX

( acfY ZUjcfUV`Yhc h\Y giVgc]`]b[*
%KYdcfhYX]b ;i``Yh]b Gc* 0-*
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IWTPb 4UbT`4[UP[UP'$

HZ h\Y hkc \U`Z)UWfYd`UhgigYX ]b h\]g YldYf]aYbh( cbY \UX
VYYbgYYXYXhc U`ZU`ZUZcf Z]jY mYUfgUbX h\Y ch\Yf \UX dfc)
XiWYXcbY WfcdcZ dchUhcYgUbXZcif cZ [fU]b Xif]b[ h\Y gUaY
dYf]cX* ;ch\ d]YWYgkYfY d`ckYX ]b h\Y ZU`ÙZhYfh\Y `UghU`ZU`ZU
Wfcd\UX VYYb\UfjYghYX*

M\Y Zc``ck]b[ hUV`Yg\ckg h\Y X]ZZYfYbWY]b fYgi`hg Zfca
h\Y hkc d`Uhg6

 ! Q]Y`X Q]Y`X /,
I:KM H? 7PbT 7P[T AY][h\ EYb[h\

! Y
_T` 4R`T

dYf !!f4`TP' cZ cZ ?QPFR )( f
IE:M* I`UbhYX* DX_T'

:`PX]' AYUXg* fL[ UbX 4R`T !H4[

q%c :`PX]' :`PX]' 575f
#!)) )) (( (( (( )) )) ))

;=I?J# +-* +B* D<J# KJP# D<J#

Lcih\ &fYhUh]cbp** ,*-0 :df]` .3 ET_b' / R)<F ,*.1 -3*2 .451 -,41 12

Gcfh\ &U`ZU`ZU`UbX' ,*-3 :df]` .3 LYdh*-0 /*31 ,*/, -2*4 1--4 -4,/ 14
Q)( )) (( )) (( ))) )) ))

:PX] Yb)U`ZU`ZU[P]S *31 ,*,1 ,*4 ,,,- 3-4 .

.@C?=KG@-D@;D@;#

M\Y m]Y`Xcb h\Y U`ZU`ZÙUbX]g g\ckb hc \UjY VYYbacfY
h\Ub 2, dYfWYbh[fYUhYfh\Ub cb h\Y ch\Yf UbXh\Y kY][\h cZ h\Y
[fU]b hkc dcibXg dYf Vig\Y` \][\Yf* M\Y WcbX]h]cbgcZ [fckh\
kYfY gc aiW\ VYhhYfh\Uh]h hcc_ ]h `cb[Yf hc aUhifY UbXh\Y
[fU]b kUg bch Zi``mf]dY h\Y .0h\ cZ :i[igh k\Yb ]h kUg g`][\h)
`m ZfcghYX* :h `cWUàUf_Yh df]WYg(Ub ]bWfYUgYcZ Y][\h hc
hkY`jY Xc``Ufgkcfh\ cZ k\YUh dYf UWfYkUg h\Y fYgi`h cZ ig]b[
U`ZU`ZU[fcibX* M\]g aYh\cX cZ ZYfh]`]n]b[ h\Y `UbXWcghbch\)
]b[( g]bWYh\Y jU`iY cZ h\Y \Um dfcXiWYXkUg YeiU` hc h\Uh cZ
h\Y Wfcdcb h\Y ch\Yf d`UhXif]b[ h\Y dfYj]cig Z]jY mYUfg*

M\Y Z]lUh]cbcZ b]hfc[Yb VmU`ZU`ZUcjYfWcaYg h\Y df]bW])
dU` X]ZZ]Wi`hmk]h\ Uf]X gc]`g UbX U fchUh]cbcZ Wfcdg]b k\]W\
U`ZU`ZU]g cbY( dfUWh]WU``mgc`jYg h\Y ZYfh]`]nYfdfcV`Ya cjYf U
`Uf[Y dUfhcZ h\Y kYgh*

sKYdcfhYXX] 5c[[TbX] @^' ,,'
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;Yg]XYg Z]l]b[ b]hfc[Yb ]b h\Y gc]` U`ZU`ZU]adfcjYg ]hgh]`h\
cf d\mg]WU ẀcbX]h]cb* M\Y d`Ubhgg\UXY h\Y `UbX(dfYjYbh h\Y
fUd]X `cgg cZ kUhYf VmYjUdcfUh]cb UbX h\Y f]gY cZ U`_U`]gU`hg
hc h\Y gifZUWY* M\Y fcchg \UjY Ub ]adcfhUbh aYW\Ub]WUỲZZYWh
U`gc* M\Ym [fck hc `Uf[Y g]nYUbXdYbYhfUhYhc ibigiU` XYdh\g
]b h\Y iVgc]`* P\Yb h\Y `UbX]g d`ckYX hc XYghfcmh\Y U`ZU`ZU(
h\Y fcchg XYWUm(dfcXiW]b[ \iaig k\]W\ U]Xg]b `ccgYb]b[ h\Y
gc]`( \c`Xg ac]ghifY( UbX \Y`dg ch\Yf d`UbhgaU_Y igY cZ h\Y b])
hfc[Yb k\]W\ \Ug UWWiai`UhYX*Aa]g bch bYWYggUfmhc d`ck ib)
XYf U WfcdcZ [fck]b[ d`Ubhghc gYWifYh\Y ]adfcjYaYbh( h\ci[\
[fYYb aUbif]b[ ]b h\]g kUm ]g cZhYbdfUWh]WYXk]h\ [ccX fYgi`hg*

:`ZU`ZU U`gcgc`jYg h\Y kYYXdfcV`Ya* P\YfY `UbX\Ug VY)
WcaY ]bZYghYXk]h\ kYYXg( [fck]b[ U`ZU`ZUhkc cf acfY mYUfg
k]`` Ybh]fY`mW`YUbh\Ya cih cZ h\Y `UbX* >jYb ZclhU]`( k\]W\
]g , hfciV`YgcaY ]b dUfhg cZ Pmca]b[( giWWiaVg hc U`ZU`ZU
hfYUhaYbh* P'dY WUbbch YldYWhhc XYghfcmZclhU]` YjYfmk\YfY
h\]g kUm( Ug ]h [fckg ]b d`UWYgbch gi]hUV`Y Zcf U`ZU`ZU(Vih
k\YfY U`ZU`ZUk]`` [fck UbX ]g Wihhkc cf acfY h]aYg ]b U gYU)
gcb( ZclhU]` cf Ubmch\Yf kYYX k\]W\ aUm VYdfYgYbhgccb )X]g)
UddYUf*
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B`^UXb̂U IWTPb :`^eX]V'

;i``Yh]b Gc* .1 WcbhU]bgU jYfm Wcad`YhYfYdcfh cb h\Y Wcgh
UbXdfcZ]hcZ k\YUh [fck]b[ ]b g]l cZh\Y df]bW]dU[̀fU]b fU]g]b[
gYWh]cbgcZ h\Y ghUhYUbXZfca h\]g h\Y Zc``ck]b[ ZUWhgdYfhU]b)
]b[ hc h\Y giV^YWhkYfY XYf]jYX*

M\Y hUV`YVY`ck n]jYg h\Y UjYfU[Y fYgi`hg cZ h\fYY mYUfg%
YldYf]aYbhg6

/GJK ;F> 5IG@CK#
( ) ( )

CKJLI dYf /HPJ
OU`iY A <cgh A IfcZ]hIE:<>* KTP`a'

B^c]Sa 5caWT[a _T` PR`T _T` PR`T _T` PR`T

)))) #Cc*,/%)))7Pq]1)q()D>P`P\XT' -450 UbX-451 -( `H0 Y[[)3
>P]ST`' ) ) -4,,( -450 UbX-451 -*14, .2*1 -5*51 -,*34 5*-3
LUfUhc[U*** -450 .*0-, 0,*. .0*,, 3*,, -,*3,
L\Yf]XUb**** )) - #" -450 UbX-451 .*1.- 0 *, q.*.1 -.*-, -,*-1
Ec]SP&]RT'' -4,,(-450 UbX-451 `(.5U .-*1 -1*566- 5*,. 2*5-
%%Z\YUh`UbX* 6 -45/( -450 UbX-4--1 .(-03 66-1*4 ( (%&+ -.*5/ 5*-0

4dT`PVT U^`bWTEbPbT -*532 /.*5 .,*10 -,*/4 -,*-2

*L]bWYh\Y Wcgh[]jYb ]g h\Y UWhiUỲldYbgYcZ [fck]b[ ]b)
[`Y UWfYgcZ k\YUh cb h\Y YldYf]aYbh [fcibXg( ]h aUm VYWcb)
g]XYfYXUgUh`YUgh.1 dYfWYbh[fYUhYf h\Ub ]h kci`X \UjY VYYb
cb `Uf[Yf UfYUgibXYf cfX]bUfmZ]Y`XWcbX]h]cbg*

M\Y Wcgh]g ]bZ`iYbWYXVmU biaVYf cZ h\]b[g( h\Y df]bW]dU`
cZ k\]W\ UfYh\Y df]WYcZ `UVcf(h\Y YlhYbhhc k\]W\ ]adfcjYX
aUW\]bYfm]g igYX( h\Y _]bX UbXWcbX]h]cbcZ h\Y gc]`( h\Y gYU)
gcb( UbXh\Y UV]`]hmcZ h\Y ZUfaYf hc d`UbUbXYlYWihYh\Y kcf_*

M\Y hUV`Yg\ckg h\Y YldYbgYcZ [fck]b[ Ub UWfYcZ kbYUh
hc \UjY jUf]YX [fYUh`m]b h\Y X]ZZYfYbh̀cWU`]h]Yg(h\Y df]WYfUb[)
]b[ Zfca #3t/, hc -/*/2* Bh] Ygh]aUhYXh\Uhcb `Uf[Yf UfYUg(
giW\ UgZUfaYfg igiU``m gYYX(h\Y WcghbYYXbchYlWYYX#3*31dYf
UWfY]b UbmcZ h\Y `cWU`]h]Yg*P]h\ h\]g fYXiWh]cb]b h\Y Yl)
dYbgY(h\Y dfcZ]hgkci`X VY`Uf[Y`m]bWfYUgYX(dfcj]X]b[ YeiU``m
[ccX m]Y`XgkYfY gYWifYX*

M\Y dfcZ]h XYdYbXgdf]aUf]`m cb h\Y WcghcZ dfcXiWh]cb(
Vih ]h jUf]Yg df]bW]dU``mk]h\ h\Y m]Y`XUbX h\Y aUf_Yh df]WY
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fYU`]nYX* P\]`Y h\Y dfcZ]h jUf]Yg k]XY`m ]b h\Y YldYf]aYbh(
fUb[]b[ Zfca U `]hh`ỲYggh\Ub hkc hc U`acghY][\hYYb Xc``Ufg
dYf UWfY(h\Y UjYfU[Y Zcf h\Y LhUhYZcf h\Y h\fYY mYUfg]g acfY
h\Ub hYbXc``UfgdYf UWfY(Ybci[\ hc dUmUh`YUgh0, dYfWYbhcb
h\Y aUf_Yh df]WYcZ `UbXgcf cjYf hYbdYfWYbhcb U jU`iUh]cb cZ
#-,, dYf UWfY*
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F`TPb\T]b U^` E\cb'

M\Y N* L* :[f]Wi`hifU` =YdUfhaYbhfYWcaaYbXgh\Y Zc`)
`ck]b[ X]ZZYfYbhaYh\cXg cZ hfYUh]b[gYYXk\YUh Zcf gaih6

<HKKHLBO>6LN;EBF:%`%C77*

M\]g kY``)_bckb Ubh]gYdh]W\Ug VYYbZcibX Vm;c``Ym hc
VYYZZ]WUW]cig]b dfYjYbh]b[ gh]b_]b[ gaih cf Vibh( ]Z igYX Uh
h\Y fUhYcZ AdcibX hc Lc [U``cbg cZ kUhYf* M\Y Zc``ck]b[ UfY
h\Y X]fYWh]cbg[]jYb Zcf Udd`m]b[ h\]g hfYUhaYbh6 !I]`Y h\Y
k\YUh idcb h\Y Z`ccf cf idcb U WUbjUgUbXh\cfci[\`m gdf]b_`Y
cf gdfUmcb h\Y gc`ih]cb( k\]`Y h\Y [fU]b ]g VY]b[ WcbghUbh`m
g\cjY`YX cjYf gc h\UhYjYfm [fU]b VYWcaYgkYh cjYf ]hgYbh]fY
gifZUWY*=c bch igY UbmacfY cZh\Y gc`ih]cb h\Ub bYWYgUfmhct
Xc h\]g( UgUbYlWYgg]g ]b^if]cig hc%gYYX*!

<UfY aigh VYhU_Ybbch hc U``ck h\Y gc`ih]cb hc hciW\ Ubm
aYhU`g* <cffcg]jY giV`]aUhY ]g YlhfYaY`mdc]gcbcig UbX aUm
VYUVgcfVYXVmg`][\h kcibXg cb h\Y \UbXg* LYYXhfYUhYXk]h\
]h ]g U`gc`]_Y`mhc_]`` W\]W_Ybgcf ch\Yf Ub]aU`gh\UhaUmYUh]h*
M\Y [fYUhYghWUih]cbaigh VYYlYfW]gYX]b ig]b[ h\]g hfYUhaYbh*

<HIIC77K LNEIA:%`%C77*

BaaYfgY h\Y [fU]b hkY`jY \cif ]b Ugc`ih]cb aUXYVmX]g)
gc`j]b[ cbY dcibX cZ WcaaYfW]UẀcddYfgi`d\UhY ]b .0 [U``cbg
cZ kUhYf( UZhYfk\]W\ d`UWY]h Zcf Z]jY a]bihYg ]b `]aYkUhYf
aUXY Vmg`UW_]b[AdcibX cZ [ccX `]aY UbX h\Yb X]`ih]b[ hc
-, [U``cbg k]h\ kUhYf* M\]g hfYUhaYbh]g W\YUd(g]ad`Y( UbX
jYfm YZZYWh]jY*@fU]b h\ig hfYUhYX(\ckYjYf( XcY bch [fck
ei]hY UgkY`` Ugh\UhhfYUhYXk]h\ \ch kUhYf(Vih h\Y X]ZZYfYbWY
]b [fckh\ ]g ]bWcbg]XYfUV`Y*: ghfcb[Yf gc`ih]cb k]`` fYei]fY
Ug\cfhYf dYf]cX cZ ]aaYfg]cb* AVcbY dcibX cZh\Y gi`d\UhY hc)
hkc [U``cbg cZ kUhYf VY igYX( X]dd]b[ cf gdf]b_`]b[ Ug k]h\*
Wcffcg]jY giV`]aUhY]g U``h\Uh]g bYWYggUfm*



0#&,H?ICE?FKJCF 9B?;K /LDKLI?# (+

?HKF:EBG*

M\]g giVghUbWY(igYX Uhh\Y fUhYcZ AdcibX hc 1, hc 2, [U`)
`cbg cZ kUhYf( \Ug VYYb ZcibX jYfm YZZYWh]jY]b dfYjYbh]b[
gaihg* M\Y ZcfaU`]b cZ h\Y hfUXY]g U 0, dYfWYbhgc`ih]cb cZ
ZcfaU`XY\mXY( UbX cb`m h\]g ghfYb[h\ g\ci`X VY difW\UgYX*

*M\Y gYYXg\ci`X VYgcU_YXhkc \cifg* M\Y ghfcb[ ZcfaU`]b ]g
dc]gcbcig( Vih h\Y X]`ihY gc`ih]cb ]g bch XUb[Yfcig*
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