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NZX]cdad\^Zh$gZ%egdYjXZWdi] daYVcY cZl YgZVbh)>gZVbh XVcWZVWdji \gdli]&
egdheZg^inVcY eVgi^X^eVi^dc)>gZVbh XVcWZXdcXZgcZYl^i] V \ddY a^[Z&X^i^oZch#
V\ZcXn&]dl id XgZViZVXXdjciVWaZVcYZfjVa Y^\^iVagZVa^i^Zhl]ZgZ \ZcYZg&Zi]c^X^in
VcY YVhhVgZXdch^YXgZYVhgZhdjgXZhdeedhZY id Ydb^cVcXZ VcY ZmYjh^dc)HZl
iZX]cdad\^Zh]VkZ aZYid X]Vc\Zh VcY^begdkZbZcih l]ZgZWn bVcnd[jh ]VkZ gZVeZY
i]Z [gj^ih d[ i]ZhZ igVch[dgbVi^dch)>Zhe^iZi]^h i]ZgZ VgZ]dlZkZg XdcXZgch&XdcXZgch
l]^X] gZfj^gZ [jgi]Zg ZmVb^cVi^dcd[ i]Z iZch^dchVcYVbW^kVaZcXZhh]VeZYWncZl
iZX]cdad\^Zhh^cXZiZX]cdad\^ZhhigjXijgZ dc dcZ ]VcY eZdeaZ#ha^kZhi]gdj\] [dgbV(
a^hVi^dcVcY hiVcYVgY^hVi^dc);cY dc i]Z di]Zg&i]Zn ZcVWaXeZdeaZid XgZViZWZiiZg
a^k^c\XdcY^i^dchVcY di]Zg jcYZghiVcY^c\h VhXdbeVgZYid i]Z bZVch XjggXcianVi
djg Y^hedhVa)

HdgY^Xeda^i^XVahigViZ\^ZhVcY VXi^dceaVchXdcXZgc^c\ ^c[dgbVi^dc iZX]cdad\n
$CN%Wdi] dc VcVi^dcVaVcYigVchcVi^dcVaaZkXaVgZWVhZYdc k^h^dchid h]VeZVc ^c[dg(
bVi^dc hdX^Zindg`cdlaZY\Z WVhZYhdX^Zin[dgVaa)@gdbVYZbdXgVi^XeZgheZXi^kẐi ^h
^bedgiVci id \V^c ]jbVch# V\ZcXnVcYeVgi^X^eVi^dcWji Vahdid Xdch^YZgi]Z bjai^eaZ
hidg^Zhdg bZVc^c\h l]^X] bVn WZegZhZci)=^i^oZch#̂ckdakZbZci VcYeVgi^X^eVi^dc
^c i]Z h]Ve^c\ d[ i]Z^g [jijgZ VcYa^kZĥhVegZhjeedh^i^dc^[ i]Z k^h^dĉ hid XgZViZVc
^c[dgbVi^dc hdX^Zin[dg Vaa)GdgVaVcY Zi]^XVâ hhjZhVgẐ c [dXjh ^c VYY^i^dcid i]X
bVccZg ^c l]^X] bZVc^c\h VgZXgZViZYl^i]^c Ydb^cVi^c\ Y^hXdjghZh&Y^hXdjghZh
l]^X] \dkZgc&[dgZmVbeaZ&l]d ]Vh i]Z g^\]i id heZV`VcYVWdji l]Vi& l]Zc) JZdeaZ
XgZViZbZVc^c\h ^c i]Z^g ZkZgnYVnegVXi^XZhhjX] Vh^c i]Z YZh^\cVcY jhZ d[ iZX]cd(
ad\^Zh)BdlZkZg bZVc^c\h VgZVahdZk^YZcii]gdj\] eda^XnYdXjbZcih) $3 egVXi^XZh
kVg^djhbZVc^c\h VcY gZegZhZciVi^dchd[ gZVa^i^ZhVgZXdciZhiZYl^i]^c VcY i]gdj\]
Y^hXdjghZh)-

Cci]^h Vgi^YZ lZ l^aaY^hXjhh]dl X^i^oXch]^eZbZg\Zh ^c MlZY^h] CN(eda^X^ZhVcY
CN(gZaViZYegd_ZXih)CcdgYZgid jcYZghiVcY i]Z WVh^hd[ V\ZcXn^c V HdgY^XlZa[VgX
hdX^Zin&a^`ZMlZYZc&jh^c\ CNWdi] VhVbZVch VcY\dVai]ZgZ ^hVcZZYid hijYn ]dl
i]Z MlZY^h] \dkZgcbZci ]Vh YZ[^cXYVcY[gVbZYi]Z heVXZVcYWdgYZghd[ X^i^oZch]^e)
a]Z eda^X^Zhl^aa WZXdc[gdciZYl^i] i]Z ZcVXibZci d[ V\ZcX^Zĥ c i]Z hidg^Zhd[ X^i^(
oZch#dlc YZh^\cd[ CN̂ c i]Z^g ZkZgnYVna^kZh)QZ l^aa Y^hXjhhVahd]dl i]X hdX^ZiVa
X]Vc\Zh XdccZXiZYid cXl iZX]cdad\^Zh^ciZgkZcXVcY\Zi ^ciZgil^cZY ^c i]Z ZkZgnYVn
ldg` d[ ZbeadnZZĥ c i]Z ejWa^XhZXidg)QZ l^aaegZhZcihdbZ ZmVbeaZh[gdb djg dc(
\d^c\ gZhZVgX]egd_ZXir@gVb\dkZgcbZci id Z(\dkZgcbZci5 \ZcYXg&h`^aah&aZVgc^c\
VcYiZX]cdad\nq. Zmeadg^c\i]Z WdjcYVgnXgdhh^c\hWZilZZc CNVcY\dkZgcbZci) QZ
l^aa ZadhZi]Z Vgi^ZaZWnVh`^c\ l]Vi i]X X]VaaZc\^c\VcY igdjWaZhdbZfjZhi^dch [dg
i]Z [jijgZ Y^\^iVahdX^Zinb^\]i VcYh]djaY WZ)
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/3 J)?adkVVgV&Z]) GtgiWZg\6Cc[dgbVi^dciZX]cdad\n( hdX^diZX]c^XVagZaVi^dch

Jd^cih JEYZeVgijgZ

QZ VgZeVgi^XjaVgan̂che^gZYWni]Z [Zb^c^hi iZX]cdhX^ZcXZhX]daVg>dccV BVgVlVn#h
Y^[[gVXi^dc[^\jgVi^dc i]Vi ZajYYViZh]dl k^h^dchVcYYgZVbhVgZ̀Zei Va^kZ&Vadc\l^i]
kVg^djhbZVc^c\h XgZViZŶc adXVaegVXi^XZh)>dccV BVgVlVn $,442&-+++%jhZh i]Z
dei^XVae]ZcdbZcdc d[ Y^[[gVXi^dcid XVhia^\]i dc kVg^djhbZVc^c\h dg hidg^Zhi]Vi
Zm^hiVi i]Z hVbZ i^bZ) aiVahd̂ ck^iZhjh id WZhZch^i^kZid adlZg [gZfjZcYZh ^c djg ^c(
kZhi^\Vi^dcVbdc\ iZmihVcYegVZi^XZhVcYrhZZ^c\&i]^c`^c\ VcYVXi^c\ id\Zi]Zg) N]Vi
WZ\^chid X]Vc\Z i]Z lVn ]jbVch VcYi]Z bVcn di]Zgh id l]db i]Zn VgZXdccZZiZY
`cdl VcYa^kZid\Zi]Zg cdl VcY^c i]Z [jijgZq $MX]cZ^YZg-++0&-,%)

Ccdjg jhZ d[ i]Z XdcZZeid[ ^c[dgbVi^dc iZZ]cdad\n lZ WZh^YZhVgiZ[VXihVcYhnh(
iZbh [daadl NdhZFj^h LVb^gZo#$,44.& 2%;g^hidiZa^VcZmeadgVi^dcd[ YZh^\c ^c V ]j(
bVc^hi^XeZgheZZi^kZ)BZ ZmegZhhZh5rQZ h]VeZ cdi dcanhd XVaaZYbViZg^VaVgi^[VXih
Wji VahdZkZgni]^c\ ZahZl]^X] ^h\^kZc VXZgiV^cbZVc^c\ [dg jh6 dg\Vc^oVi^dc&ldg`
bZi]dYh& VXi^k^i^Zh)qQZ VYYCNeda^YZh&̂c[dgbVi^dc iZZ]cdad\n&VcYX^i^oZch]^eid
LVb^gZo#ZmVbeaZh)

=^i^oZch]^e ( i]Z g^\]ih VcY dWa^\Vi^dcVeegdVX]Zh

=^i^oZch]^e^hd[iZc jcYZghiddY Vh9VcdkZgVaaXdcXZeil]^X] hjbh je i]Z gZaVi^dch]^e
WZilZZc i]Z ^cY^k^YjVaVcYi]Z hiViZ7$RjkVa(>Vk^h,443&13%&l]ZgZ i]Z ^cY^k^YjVah
[dgb V jc^[^ZY jc^kZghVa\gdje) N]Z gZaVi^dch]^eWZilZZc i]Z ^cY^k^YjVahVcY i]Z
hiViZXVcWg^Z[anWZZVaaZYi]Z 9g^\]ih VeegdVX]̂ YZdad\n7VcYi]Z 9dWa^\Vi^dcVeegdVX]
^YZdad\n7)Ndeji ^i kZgnh]dgian&lZ XVchVni]Vi i]Z g^\]ih VeegdVX]ijcZh i]Z ^cY^k^(
YjVaX^i^oZchg^\]ih id X^k^a$Vh[gZZYdb d[ heZZX]%&eda^i^XVa$Vhkdi^c\%VcYhdYVa$Vh
hdX^VaWZcZ[^ih%g^\]ih) =^i^oZch]^eWVhZYdc i]Z g^\]ih VeegdVX]YZ[^cZhX^i^oZch]^e
bV^canVhVhiVijh 9idWZVX^i^oZc7ZdccZXiZYid i]Z [dgbVaZfjVa VXXZhhid i]Z g^\]ih
VcYWZcZ[^ihegdk^YZYWni]Z hiViZ$F^hiZg,442&,.6 ,0[[)%)

Bdl i]Z dWa^\Vi^dcVeegdVX]]Vh WZZci]ZdgZi^XVaanYZ[^cZYVcYegVXi^XVaan^beaZ(
bZciZY ]Vh X]Vc\ZY Yjg^c\ ]^hidgn)IWa^\Vi^dcXVcbZVc Vcni]^c\ WZilZZc X^i^oZch#
Y^gZXieda^i^XVaeVgi^X^eVi^dĉ c YZX^h^dc(bV`^c\ VhlZaa VhYi^oZch#$ldg`% Yji^Zh
idlVgYh hdX^Zin)N]Z Xdbbdc [ZVijgZ ^hi]Z YZ[^c^i^dcd[ X^i^oZch]^eVhVc VXi^k^in&9id
VXiVhVX^i^oZc7gVi]Zgi]Vc $dcan%VhiVi^XhiVWaZhiVijh $F^hiZg,442&,.[[)6 ,4[[)%)F^hiZg
YdZhcdi bZVc i]Vi i]ZgZ ^hVh]Vge Y^k^Y^c\a^cZWZilZZc i]Z VheZZihd[WZ^c\ VX^i^(
oZcVcYVXi^c\VhVYi^oZc&Wji h]Z gVi]ZglVcih id ed^ci dji i]Vi g^\]ih VgZVgZhdjgXZ
cZXZhhVgnid WZVWaZid VXiVhV X^i^oZc)M]Z lVcih id Vg\jZ [dg V Xg^i^ZVahnci]Zh^h
^ciZ\gVi^c\ i]Z VheZZid[WZ^c\ VX^i^oZcVcY VXi^c\ VhVYi^oZc) QZ ]VkZ id YZkZade
VcY bV`Z jhZ d[ djg ]jbVc V\ZcXn&id WZVWaZ9id VZi VhV\Zcih7 $F^hiZg,442&.1%)
F^hiZgZbe]Vh^oZhi]Z ZdbeaZm^ind[]jbVc V\ZcXn&i]jh Zmeadg^c\]dl i]Z V\ZcZn^h
XdchigjZiZY VcYi]Z VgZcVhd[ V\ZcX^Zhi]Vi Zm^hi)

MlZY^h] CNeda^i^Xh/

N]Z MlZY^h] \dkZgcbZci W^aaXdcXZgc^c\̂ c[dgbVi^dc iZZ]cdad\n $Jgde*<^aa,440*41&
.,! 2NCVL@AL5WL=NNWF==IPVI@IEIC =P4: lVh i]Z WVh^hd[ i]Z hdYVaYZbdZgVi^X\d(
kZgcbZcih#eda^XnYjg^c\ i]Z ,44+h) N]Z eda^ZnlVh hiViZYbdgZ egZX^hZan̂c i]Z W^aa
3NNEI5JLH=NEJIMM=HDVGGA5VL=;= $Jgde*<^aa,444*-+++&,-0%0)BVgYZcZŶ ciZgcVi^dcVa
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XdbeZi^i^dc id\Zi]Zg l^i] V [Vhi YZkZadebZci d[ ^c[dgbVi^dc iZX]cdad\n egdk^YZY
i]X deedgijc^in id YZkZadedgigVch[dgb i]Z eda^Xn)CNVhV[dgXZid hZXjgX\gdli] VcY
egdheZg^in̂c i]Z cVi^dcVahiViZ]Vh Vegdb^cZci edh^i^dc^c i]Z eda^Xn)M^bjaiVcZdjhan&
i]X W^aaZbe]Vh^oZhi]Z cZXZhh^inid YZZeZcYZbdXgVXnWji Vahdi]Vi i]X h]Ve^c\ d[
iZX]cdad\n YZbVcYh ]jbVch VcY i]Z^g fjVa^[^XVi^dch); bdgZ cZ\Vi^kX^bV\Z lVh
Vahd̂cigdYjXZYl]ZgX i]X g^h`hid gZ^c[dgXZbVg\^cVa^oVi^dcVcYhdYVaXmXajh^dcl^i]
CNlVh Zbe]Vh^oZY)N]Z d[[^X^Va\dkZgcbZciVa Y^gZXi^dc[dg i]X ^c[dgbVi^dc iZX]cd(
ad\n edBi^Xĥ c i]Z MlZY^h] W^aa[gdb i]X nZVg-+++ ^cXajYZhX^\]i bV^c hZXidghl]XgZ
i]Z \dVa^hid egdbdiZ ZXdcdb^X\gdli]& ZbeadnbZci& gZ\^dcVaYZkZadebZci&YZbd(
XgVXnVcY_jhi^XZ&fjVa^in d[ a^[Z&\Zc YZgZfjVa^in VcYZfjVa^in ^c \ZcZgVa&Vc Z[[ZXi^kZ
ejWa^XhZXidgVcY V hjhiV^cVWaZhdX^Zin$Jgde*<^aa,444*-+++& ,-0%) N]Z Y^hXdjghX
d[ iZX]cdad\n&\gdli] VcY egdheZg^in&VcY i]Z $\ZcYZg%ZfjVa^in Y^hXdjghZhZm^hî c
i]Z MlZY^h] \dkXgcbZcih# k^h^dcid WZi]Z [^ghicVi^dc id ^beaZbZci Vc ^c[dgbVi^dc
hdX^Zin[dg Vaa)

N]Z adk^c\ '3* XVg^c\hiViZ

N]X MlZY^h] W^aa$,444*-+++%kZgnhigdc\an gZegdYjXZhVcY higXc\i]Zch i]Z ^YZVd[
VhiViZ i]Vi iV`Zh XVgZd[ ^ihX^i^oZchWnegdk^Y^c\ZfjVa VXXZhhid i]Z hZgk^XZhd[ i]Z
lZa[VgZhiViZ)N]^h ]Vh WZZci]Z gja^c\ hdYVaYZbdXgVi^X̂ YZdad\n^c MlZYXc h^cXZ
i]Z MZXdcYQdgaYQVg&]Vk^c\ ^ihgddihWVXìd i]Z ,4-+h l]ZgZ ^iWZXVbX̀cdlc Vh
9[da`]ZbbXi71 $BVchhdc,4.0%)N]Z bV^c X]VgVXiXgd[ i]^h 9[da`]ZbbZi7( ^YZdad\n
]Vh WZZcid Wj^aYje Vhigdc\ lZa[VgZhnhiZb i]Vi \jVgVciZZh hdX^VaWZcZ[^ih&hjX] Vh
X]^aYXVgZ&]ZVai] XVgZVcYhX]ddaZYjXVi^dc&[dgXkZgnbZbWZg d[ hdYZin)

N]Z VXijVaW^aaYdZhcdi hZZb id gZ(cZ\di^ViXi]Z gZaVi^dch]^eWZilZZc i]Z hiViZVcY
i]Z X^i^oZchXdcXXgc^c\X^i^oZch]^e[gdb i]Z g^\]ih VeegdVX]eZgheZXi^kZ)#*Zc[dgXZh
i]Z XdchigjXi^dc d[ X^i^oZch]^e$9idWZVX^i^oZc7%l^i]^c i]Z g^\]ih VeegdVX])

N]X igVY^i^dcVâYZdad\nd[ i]Z MlZY^h] lZa[VgZhiViZ]Vh WZZcWVhZY&eji ^c fj^iZ
h^bea^[^ZYVcYgdj\] iZgbh&dc Vk^Zl gZ\VgY^c\X^i^oZchVhVXdaaXXi^kZ)N]ZgZWnVahd
i]Z hZgk^XZhi]Z hiViZegdk^YZh]VkZ WZZcWVhZYdc Vc ^YZdad\nd[ cdi hjeedgi^c\
^cY^k^YjVaX]d^XZh)N]X VXijVaW^aahi^aahjeedgih i]Z WVh^X̂YXdad\^Zhd[ i]Z lZa[VgZ
hiViZWji VahdXdciV^chh^\ch d[ X]Vc\Z) IcX d[ i]Z eZgheZXi^kZX]Vc\Zh ^hid eji i]Z
^cY^k^YjVaX^i^oZĉ c [dXjh VcYhigZhhi]Z VXi^kZgdaZd[ X^i^oZcĥc YZkZade^c\i]X YZ(
bdXgVi^X[jcXi^dch d[ i]Z hiViZ5

:DA@APAEJKHAINJBNDA4INALIANJKAIMOKIAQKJMME>EGENEAMNJKO>GE??JINLJG=I@
@E=EJCOA"@ELA?N@AHJ?L=?R=I@NDA?JINLJE>RNDA?ENESAIM$:DA@E=EJCOAJI NDAMA
TPELNO=GU=LAI=M?=I ?D=ICANDAKJMME>EGENRJBNDA?ENESAIMNJC=EIEIBGOAI?A$
$Jgde*<^aa,444*-+++&,-0%

=^i^oZch]^e]Z gZ^hcd adc\ZgVfjZhi^dc d[WZ^c\VgZXZ^kZgVcYjhZgd[ ejWa^XhZgk^XZh
Wji gVi]Zg YZbVcYh i]Vi X^i^oZchVgZWdi] gZhedch^WaZ[dg i]Z^g dlc X]d^XZhVcY ^c
VXi^kVi^c\i]Z^g dlc de^c^dch&XaV^bhVcYl^h]Zh) Q]Vi i]Z X^i^oZcXVcYd ^hid bdgZ
Y^gZXianXdcigVai]Z [jcXi^dch&YZX^h^dch&VcYY^gZXi^dchd[ i]Z hiViZ)N]^hhZZbhid WZ
i]X bZhhV\Zd[ i]Z \dkZgcbZci) QZ VgX̂ ck^iZYcdi dcanid WZX^i^oZchWji id VahdVXi
VhX^i^oZch$F^hiZg,442&/,%)

Chi]Z eZg[dgbVcXZd[ X^i^oZch]^eWVhZYdc ^cY^k^YjVakd^XZh:>dZh i]Z eZg[dgb(
VcXZbZVc i]Vi i]Z r^cY^k^YjVaX^i^oZchVgZgZYjXXYid Vidb^hZ eVhh^kZWZVgZghd[
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g^\]ih l]dhZ [gZZYdb Xdch^hihd[ ^c WZ^c\VWaZid ejghjZ i]Z^g ^cY^k^YjVâ ciZgZhihq
$F^hiZg,442&-.%: Chi]Z V\ZcXn&hiViZY^c i]X CN(eda^i^Xh&WVhZYdc Xdbbjc^XVi^kZ
eVgi^YeVi^dc: C[hd&̂ hi]X eZg[dgbVcXZd[ X^i^oZch]^e!ZmegZhhaneda^i^XVaVcY&bdgZ
ZmVXian&eVgi^YeVidgnVcYYZbdXgVi^Xq&̂c l]^X] eda^i^XĥckdakZh!i]Z XdaaZXi^kZVcY
eVgi^YeVidgnZc\V\ZbZci d[ Yi^oZch^c i]Z YZiZgb^cVi^dcd[ i]Z V[[V^ghd[ i]Z^g Xdb(
bjc^inq $>^Zio ,432&[[)6 ,4306 ,44, ^c F^hiZg,442&-4%: ++ eZdeaXXdcXZ^kZi]Zb(
hZakZhVh9heZV`Zghd[ ldgYh VcYYdZghd[ YZZYh7bjijVaan eVgi^X^eVi^c\̂ c i]Z ejWa^X
gZVab$^W^Y)%:N]Z W^aaYdZhcdi egdWaZbVi^oZi]Z fjZhi^dc ^[ VcY ]dl $Vaa%X^i^oZch
VgZVkV^aVWaZid VXiVhX^i^oZchcdg YdZĥ i VYYgXhh[gdb VcYl^i] l]^X] gZhdjgXZhVcY
ZmeZg^ZcXZhi]ZhZ X^i^oZchh]djaY YgVl)

=^i^oZch]^e VcY ^c[dgbVi^dc iZX]cdad\n

Cci]Z [daadl^c\ X]VeiZg lZ gZijgc id i]Z ild igVY^i^dchd[ X^i^oZch]^eVhegZhZc(
iZY ZVga^Zĝc i]^h eVeZg)@gdbi]Z eZgheZXi^kZd[ i]Z MlZY^h] eda^XnYdXjbZcih lZ
XdjaY^YZci^[nYZVghiViZbZcih ed^ci^c\ id i]X Y^gZXi^dcd[ Yi^oZch]^e WVhZYdc i]Z
g^\]ih VeegdVX])Bdl YdZĥ c[dgbVi^dc iZX]cdad\n \Zi ^ckdakZYl]Zc iVa`^c\ VWdji

g^\]ih:
JZg]Vehi]Z bdhi Zk^YZcilVn id jcYZghiVcYi]Z a^c`V\Z[gdb i]Z g^\]ih eZgheZXi^kZ

^hid YV^b i]Vi ^c[dgbVi^dc iZX]cdad\n l^aa Zc[dgXZi]Z VXXZhhdeedgijc^i^Zh id i]Z
hZgk^XZhVcYWZcZ[^ihd[ i]Z lZa[VgZhiViZVcYi]ZgZWnZcVWaZi]Z Yi^oZchid bV`Z jhZ
d[ i]ZhZ hZgk^XZhVcYWZcZ[^ih)N]Z MlZY^h] \dkZgcbZci iV`ZhXVgZd[ i]Z Yi^oZch&[gdb
hX]ddaX]^aYgZcid hZc^dgeZdeaZ&Wnd[[Zg^c\ i]Zb XdjghZhid \V^c XdbejiZg h`^Cah)
@jgi]ZgbdgZ&i]Z \dkZgcbZci [VX^a^iViZhi]Z VkV^aVW^a^ind[ ZhhZci^VCCN(Vgi^[VXih&Z^i]Zg
i]gdj\] eg^kViZdlcZgh]^e dgi]gdj\] ejWa^XhZgk^XZX]VccZah)N]Z \gZVi \dkZgcbZc(
iVaegd_ZXiWj^aY^c\je Vc CN̂ c[gVhigjXijgZiV`Zh jh WVXìd i]Z [Vbdjh heZZX]d[ i]Z
MlZY^h] eg^bZ b^c^hiZgJZg(;aW^cBVchhdc&l]d ^c DVcjVgn,4-3 hiViZY5

 ! NDA9QA@EMDMJ?EANREMCJEICNJ>A?JHANDACJJ@?ENESAIDJLIAQAD=PANJBECDN
=C=EIMNNDA@=MM@EBBALAI?AM"QAD=PANJ@APAGJKNDAMJ?E=GQAGB=LA"QAD=PANJ@E#
HEIEMDNDAA?JIJHE?=G@EBBALAI?AM>ANQAAIKAJKGA"QAD=PANJ>OEG@OK@AHJ?L=?R
=I@EHKGAHAIN@AHJ?L=?R=GMJMJ?E=GGR=I@A?JIJHE?=GGR$BVchhdc,4.0&-+%)

N]Z XdccZXi^dcVcY Xdci^cjjb id i]^h ^YZdad\n^hZm^hi^c\VcYk^k^Y)<ji cdl ^i ^h
i^bZ id iVa` VWdji i]Z Y^\^iVa9[da`]ZbbZi7 $>Zi Y^\^iVaV[da`]ZbbZi -++.%

Cc[dgbVi^dc iZX]cdad\n '3* VXi^kZX^i^oZch]^e:

C[X^i^oZchVgZgZ\VgYZYVhhjW_ZXihl]d VgZXdchi^ijiZY WnVc ZchZbWaZd[ hjW_ZXied(
h^i^dchi]ZgZ VgZbVcn egVXi^XZhd[ Yi^oZch]^e $Gdj[[Z ,44-%)N]jh& ^i ^ĥ bedhh^WaZid
heZV`d[ Vjc^[^ZY VcY]dbd\Zcdjh V\Zci dgYi^oZc ^c i]Z lVn i]Z W^aaYdZĥ [ i]Z V^b
^hid XgZViZVc ^c[dgbVi^dc hdYZin dg V`cdlaZY\Z WVhZYhdYZin [dg Vaa)BjbVch VgZ
^ciZ\gViZY^c i]Z YgXj^i d[ hdYdiZX]c^XVacZildg`h l]ZgZ i]Z hjW_ZXihVgZedh^i^dcZY
dgeaVXZYYZeZcY^c\ dc i]Z^g gZaVi^dch]^êc VXZgiV^ch^ijVi^dc $BVgVlVn,44,%)LZ(
aVi^dchhjX] Vh\ZcYZg&Zi]c^X^in&YVhh&hZmjVa^in&V\Z&gZ\^dcZiX)VgẐ ciZgil^cZY l^i]
i]Z ^ciZgVXi^dchWZilZZc ]jbVch VcYcdc(]jbVch) N]Z V\ZcYZh iV`Z XZgiV^c[dgbh
^c heZY[^Xh^ijVi^dchh^cXZVc ^cY^k^YjVaeZghdcXVcWZVhjWdgY^cViẐ c dcZ gZaVi^dc
VcYYdb^cVci ^c Vcdi]Zg $Gdj[[Z ,44-%)QZ l^aa&i]ZgZ[dgZ&Vahd\^kZ gddb [Vgdi]Zg
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J) ?adkVVgV&Z]) GtgiWZg\5Cc[dgbVi^dciZX]cdad\n( hdX^diZX]c^XVagZaVi^dch

kd^XZhi]Vc i]dhZ ^c i]Z eda^X^Zh)Cci]ZhZ hidg^ZhbZVc^c\h d[CN&\ZcYZg&ldbZc& bZc&
\ZcYZgZfjVa^in&YZbdXgVXn&VcYV\ZcXnVgZXgZViZY)

N]Z QdbZc Qg^i^c\ dc i]Z HZi $QQH% egd_ZXî c i]Z ZcYd[i]Z ,44+h lVh VhjW(
egd_ZXil^i]^c i]Z [gVbZldg` d[ >C;FIAO?(egd_ZXi Y^gZXiZŶc <dad\cV ^c CiVan&
FdcYdc&FZl^h]Vb ^c OE VcY LdccZWn ^c MlZYZc) NWZdkZgVaaV^bh d[ i]Z >^Vad(
\jZ(egd_ZXi lZgZ ,)+ [jgi]Zg \gVhhgddihYZbdXgVXnWnldg`^c\ l^i] rZbedlZgbZciq&
,)+ XdcfjZg VcY gZ(YZ[^cZi]Z ejWa^XVgZcV&,)+ hide i]Z YgVl^c\ je d[ WdjcYVg^Zhdg
YjVa^hb WZilZZc ejWa^X*eg^kViZdg ZmeZgi*cdc(ZmeZgiVcY ,)+ Wj^iYk^gijVaXdbbj(
c^i^Zh)NWZ\dVa d[ldg`^c\ l^i] rZbedlZgbZciq l^i]^c i]Z QQH(egd_ZXi lVh ,)+

ZcXdjgV\Z i]Z eVgi^X^eVi^c\ldbZc ,)+ gZ(YZ[^cZi]ZbhZakZh5,)+ WZXdbZVcY VXiVh
^ch^YZgĥc CNXdciZmih&VhlZ^a Vĥ c hdX^ZinVhVl]daZ) <n jh^c\ i]Z^g dlc ZmeZg^ZcXZ
VhVhdjgXZd[ `cdlaZY\Z& ldbZc lZgZ VWaZ,)+ gZcZl i]Z kVajZVcYhigZc\i] d[ i]ZhZ
ZmeZg^ZcXZh)NWZk^h^dclVh ,)+ lZVkZ id\Zi]Zg i]Z dkZgVaa\dVahl^i] i]Z egVXi^XVa
ldg`^c\ bZi]dYh VcYi]Z ^cY^k^YjVaZaZbZcihd[ i]Z egd_ZXi)

Nld \gdjeh& Xdch^hi^c\d[ ldbZc l^i] \gZViZgdgaZhhZgZmeZg^ZcXZd[ jh^c\ Xdb(
ejiZgh&bZi ZkZgnNjZhYVn[dg VnZVg,)+ Y^hXjhh&lg^iZ VcYaZVgc]dl ,)+ jhZ i]Z cZl
iZX]cdad\n) N]Z V^b lVh ,)+ XgZViZVk^gijVaheVXZ[dg ldbZc dc i]Z CciZgcZiVcY ,)+

ZmeadgZi]Z lg^i^c\ egdXZhĥ c iZgbh d[ V^b&,)++, VcY bZi]dY) N]Z bZi]dY d[ Ve(
egdVX] ^cXdgedgViZYgZiaZXi^dchVcY Y^hXjhh^dchVWdji ZbedlZgbZci& YZbdXgVXn
VcY gZegZhZciVi^dcd[ ldbZc) N]^h XgZViZYV bdgZ XdbeaZmjcYZghiVcY^c\ d[ i]Z
kVajZhd[ i]Z Ydb^cVci CNY^hXdjghZh&VcYgZkZVaZYi]Z rXgVX`hq̂ c&VcYedhh^W^a^i^Xh
d[[Zb^c^hi gZYZ[^c^i^dchd[ i]ZhZ kVajZh$?`Za^c-++26 ?`Za^c*?adkVVgV-+++6 ?ad(
kVVgV-++/%)

;cdi]Zg ZmVbeaẐ hi]Z MlZY^h] Xdjcin <aZ`^c\Z#ĥ ckdakZbZci ^c V heZX^VagZ(
\^dcVaYZkZadebZciegd\gVb Vi i]Z ZcYd[ i]Z ,44+hXVaaZY#%<aZ`^c\Z)2NWZV^b lVh
,)+ ZmeadgZ]dl i]Z gZ\^dc XdjaYZbWgVXZi]Z X]VaaZc\Zhd[ i]Z \gdl^c\ ^c[dgbVi^dc
hdX^ZinWji Vahd]dl ^i XdjaY Vkd^Yi]Z cZ\Vi^kZ XdchZfjZcXZhd[ cZl iZX]cdad\^Zh)
IcZ egd_ZXilVh i]Z ZhiVWa^h]bZcid[ iZaZXdiiV\Zh&<CN]djhZh&^ck^aaV\Zĥc <aZ`^c\Z)
N]X egd_ZXilVh XdcYjXiZY WnVc jbWgZaaVegd_ZXi<CN(ksgaYh]jĥ <aZ`^c\ZhisidgiZg
$<CN]VjhZh ^c i]Z k^aaV\Xhd[ <aZ`^c\Z%l^i] ,+ adXVa<CN]djhZh) N]gZZbV^c Vh(
eZXihlZgZ eg^dg^i^hZY5,)+ ZcVWaZX^i^oZch#,)+ \Za)VXXZhhVcY\V^c h`^aaĥc ^c[dgbVi^dc
iZX]cdad\n&,)+ ZhiVWa^h]hbVaaadXVaXdbeVc^Zh&VcY ,)+ ^ckZhi^\ViZi]Z edhh^W^a^in[dg
i]Z gZ\^dc ,)+ WZXdbZVaVWdgVidgn[dg [jaa(hXVaZZmeZg^bZcihd[ CN)NWZ<CN]djhZh
WZXVbZbZZi^c\ e V̂XZh[dg X^i^oZchl]ZgZ i]Zn lZgZ VWaZ,)+ jhZ ZpbV^i&hjg[ i]Z cXi&
jhZ VcYaZVgccZl iZX]cdad\^Zh&eaVn\VbZh ZiX)NWZadXVaVXi^k^i^ZhlZgZ ^c a^cZl^i]
i]Z MlZY^h] \dkZgcbZcih V^b ,)+ XgZViZVc ^c[dgbVi^dc hdX^Zin[dg VaaVhlZ^a Vhi]Z
gZ\^dcVaYZkZadebZciegd_ZXihV^b ,)+ ^ckdakZi]Z X^i^oZcĥc i]Z YZkZadebZcid[ i]Z
gZ\^dc $?`YV]a ZiVC)&-+++%)

N]ZhZegd_ZXihVgZ[gdb i]Z ZcY d[ ,44+h) CciZgcZiXV[ZhVcYeZdeaZ#hjhZ d[WgdVY(
WVcYXdccZXi^dcĥ c i]Z^g ]dbZh ]VkZ gZeaVXZYiZaZXdiiV\Zh)=dchZfjZcian dcZ d[ i]Z
\dVaĥ c MlZY^h] CNeda^X^ZĥhVX]^ZkZY&i]jh X^i^oZch#VXXZhh,)+ cZl iZX]cdad\^ZhVcY
hZgk^XZh]Vh ^cXgZVhZY)

FVnZgd[ kd^XZh'3* h^aZcXZh

NdYVn&nZVg-++2&MlZY^h] ejWa^XhXZidĝ h^ckdakZŶ c Vc dkZgl]Zab^c\ X]Vc\Z egd(
XZhhV^b^c\ idlVgYh higdc\ eda^i^XVa]deZh ,)+ XgZViZV\ddY hZgk^XZhdX^ZinWn̂ beaZp

6OLMQA?DMAG.*-++25/2(00 lll)`jghlZX]hZa)Vi
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0- J)?adkVVgV&Z]) GtgiWXg\5Cc[dgbVi^dciZX]cdad\n ( hdX^diZX]c^XVagZaVi^dch

bZci^c\ CN)N]Z XjggZci igVch[dgbVi^dc egdXZhĥhjc^iZY jcYZg i]Z dkZgVaaXdcXZei
d[ Zp\dkZgcbZci X]VgVZiZg^hZYVhVbdYZgc^hVi^dcegdXZhhl^i] i]Z jhZ d[ XdcXZeih
hjX] VhgVi^dcVa^hVi^dc&Z[[^X^ZcXnVcYZ[[ZXi^kZcZhh)N]^h^hi]Z \gVcY cVggVi^kZdgi]Z
Ydb^cVi^c\ Y^hXdjghZd[ MlZY^h] hdX^ZinVcY ZheZX^Vaani]Z X]Vc\^c\ ejWa^XhZXidg
$Z)\)MIO -++.5006 MIO -++/5016 LZ\Jgde*Adk <^aa,444*-+++5,-06 LZ\Jgde*Adk
<^aa-++/*+05,20%)

BdlZkZg&Vcdi]Zg Y^hXdjghZ$dgaVnZg%̂hi]Z h^aZcXZhd[ ZbeadnZZh#V\ZcX^Zh&i]Z^g
eVgi^X^eVi^dĉc i]Z YZkZadebZcid[CN(WVhZY$ZaZXigdc^X%hZgk^XZhVcYVYb^c^higVi^dc)
N]^h Vahd̂ cY^XViZhi]Vi i]Z Ydb^cVci Y^hXdjghZd[ bdYZgc^hVi^dc^hh^aZciVWdji i]Z
ZbeadnZZh#XdbeZiZcXZhVcYZmeZg^ZcXZh)=dchZfjZcian i]Zn VgZVahdh^aZciVWdjii]Z
ejWa^XhZZidgVhV[ZbVaZYdb^cViZY VcYi]Z XdbeZiZcX^ZhVcYh`^aahi]Zn edhhZhVgZ
bVYZ ^ck^h^WaZ)N]Z bdYZgc^hVi^dcd[ i]Z \dkZgcbZciVa gdji^cZh VcY hZgk^XZhl^i]
i]Z ^beaZbZciVi^dc d[CNl^aaegdWVWanX]Vc\Z i]Z ldg`^c\ XdcY^i^dchVcYegVXi^XZh
gVY^XVaan[dg X^k^ahZgkVcih)<VhZYdc i]Z ZVga^ZĝbeaZbZciVi^dch d[ CN^c i]Z ejWa^X
hZXidgi]ZgZ h]djaY WZ\gZVi XdcXZgchVWdji ]dl h`^aah&ZmeZg^ZcXZhVcY \ZcYZg ^c(
iZghZXiWji Vahd]dl i]Zn XdjaY VcY h]djaY ^c[ajZcXZi]Z igVch[dgbVi^dc egdXZhhZh6
VegdXZhhi]Vi V\V^c hZZbh id WZYdb^cViZY WnV iZX]cdad\^XVaYZiZgb^c^hb VcY V
higdc\ WZa^Z[dc CNVhVYg^k^c\[dgXẐ c i]Z bdYZgc^hVi^dcd[ i]Z ejWa^XhZXidg)

<ji VhValVnhi]ZgZ VgZdi]Zg ^c^i^Vi^kZhVcY hidg^Zh)QdbZc ldg`^c\ Vi kVg^djh
hZXidgĥc [djg bjc^X^eVa^i^Zĥc i]Z Xdjcin d[ <aZ`^c\Z^c Mdji] ?VhiZgceVgid[ MlZ(
YZceVgi^X^eViZŶc i]Z gZhZVgX]egd_ZXir@gdb\dkZgcbZci id Z(\dkZgcbZci5 \ZcYZg&
h`^aah&aZVgc^c\VcY iZX]cdad\nq WZilZZc HdkZbWZg-++0 VcY DjcZ -++2) >jg^c\
i]Z egd_ZZilZ jhZY VgZeZgid^gZd[ bZi]dYh& hjX] VhXVgid\gVe]n&iV`^c\ e]didh VcY
Y^\^iVahidgniZaa^c\&hZch^i^kZid ZkZgnYVnegVXi^XZĥc dgYZgid XgZViZheVXZVcYi^bZ
[dg ldbZc VcY i]Z^g ^cY^k^YjVaVcY XdaaVWdgVi^kZhidg^Zh)N]Vi ^h&cVggVi^kZh[jaa d[
XZgiV^ci^Zh&jcXZgiV^ci^ZhVcYedhh^W^a^i^Zh)

?kZc ^[ i]Z Ydb^cVci hidgn VWdji CN^c \dkZgcbZciVa VXi^k^i^ZhVcY egdXZhhZh
higZhhZhi]Z ^YZdad\nd[ i]Z cZl ejWa^XbVcV\ZbZci $<Zg\ ZiV ) -++.%&i]Z igVch(
aVi^dcegdXZhĥ hcdi ValVnhi]Vi higV^\]i([dglVgYZY VcY i^\]i) N]Vi ,#,# XVcXgZViZ
hbddi]& hiVWaZVcY egdWaZb[gZZegdXZhhZhl^i]dji i]Z ]Zae^c\ VcY XVg^c\]VcY d[
ZmeZg^ZcXZYVcY`cdlaZY\ZVWaZ]jbVch ^hbdgZ d[ Vc ^aajh^dc)#,#+XgZViZVhjhiV^cVW(
aZhdX^dbViZg^Vâc[gVhijZijgZ [dg i]Z ejWa^XhZXidgdg\Vc^hVi^dch&i]Z Xdcig^Wji^dcd[
XgZVi^kZVcYZmeZg^ZcXZY]jbVch ^hd[ Vk^iVâ bedgiVcXZ&bVn ^iWZVWdji eVn^c\ i]Z
YVnXVgZ[ZZh&hZcY^c\ XdggZZîckd^XZhdgbV`^c\ hjgZi]Vi X^i^oZch#eVnbZcih ZcYje
dc i]Z ZmVXiWVc` VXXdjcih) NWZX^k^ahZgkVcihViiVX] iZX]cdad\n&\dkZgcbZci VcY
X^i^oZch)N]Z^gldg` ^hXdcYjZiZY dc i]Z WVX`hiV\Z&̂i ^h^ck^h^WaZ[dg i]Z X^i^oZch6̂i ^h
XVgg^ZYdji dc adlZg [gZfjZcX^Zhdg ^c Vh^aZcilVn $MiVg*MigVjhh,444%Wji ^hVcZXZh(
hVgnXdbedcZci h]Ve^c\ Z(Vji]dg^i^Zh VcYijgc^c\ i]Zb id V\ddY \dkZgcVcXZ)

#9896+Z] VaaZc\Zh

N]Z Y^[[gVXi^dc[^\jgVi^dc k^hjVa^hZh]dl X^i^oZchVgẐ ciZ\gViZY^c i]Z X^gXj^ihd[ hd(
X^diZX]c^XVagZaVi^dchVcY ]dl V\ZcXn&\ZcYZg VcY iZX]cdad\^Zh VgZXdchi^ijiZY ^c
ZcVXibZcih ^c adXVaegVXi^XZh)Cc[dgbVi^dc iZX]cdad\n VcY hZgk^XZĥbean edhh^W^a^(
i^Zh[dg eZdeaZ#hZkZgnYVna^kZh)NWZhZeVgVi^dcWZilZZc i]Z eg^kViZVcYi]Z ejWa^X̂h
Wajgg^c\YZeZcY^c\dc ]dl ]jbVc VcYcdc(]jbVch VgẐ ciZ\gViZY^c X^i^oZcha^kZY
ZmeZg^ZcXZh)
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J)?adkVVgV&=]) GtgiWZg\5Cc[dgbVi^dciZX]cdad\n ( hdX^diZX]c^XVagZaVi^dch 0.

QZ ]VkZ Vg\jZY i]Vi i]Z ZdchigjZi^dc d[ i]Z Y^\^iVa&[da`]ZbbZi7 $i]Z eZdeaZh#
]dgcZ%iV`Zh eCVXZi]gdj\] i]Z adk^c\ VcY ZVg^c\hiViZ&]dlZkZg& VhiViZ VcY X^i^oZc(
h]^e ^c igVch[dgbVi^dc) N]Z Y^[[gVZi^dc[^\jgVi^dc ]Vh WZZcdjg XdbeVc^dc heZX^Zh
l]ZgZWn lZ ]VkZ WZZchZch^i^kZid VkVg^Zind[ bZVc^c\h d[ ^c[dgbVi^dc iZZ]cdad\n&
X^i^oZch]^e&V\ZcXn&\Zc YZgVcY YZh^\c) BdlZkZg& lZ l^aa Zdci^cjZ id ZmeadgZi]Z
X^i^oZch#igjhi ^c i]Z hiViZ[dg Vl]^aZ adc\Zg)rRdj MZVcY^cVk^Vcigjhi i]Z hiViZidd
bjZ]q ( VhiViZbZci bVYZ WnJgd[ZhhdgCdVcAgZZcWVjb3uAgZZcWVjb Zbe]Vh^oZY
i]Vi ^c V hdX^Zinl]ZgZ dcZ ]Vh id [^\]i [dg Z]Vc\Zh&C^`Zi]Z ;bZg^XVc $OM;%&dcZ
Vahd\V^ch di]Zg ZmeZg^ZcXZhVcY ZgZViZhdi]Zg ZdaaZZi^kZhi]Vc i]dhZ ^c i]Z MZVcY^(
cVk^VcZdjcig^Zh4& ZmeZg^ZcZZhd[ V higdc\ k^iVa^in&jhZ[ja ^c i]Z eda^i^ZVaYdbV^ch
$AjaWgVcYhZc*;Vh ,442%)>dZh i]Z Y^\^iVa&[da`]ZbbZi7& ^ih egdb^h^c\ ^ciZci^dch&
VcY i]Z igjhi ^c i]Z hiViZ hi^aaWZXdbZVc dWhiVXaẐc i]Z ZgZVi^dcd[ bdgZ VZi^kZ
Z^i^oZchYZhe^iẐ cXgZVhZYVZZZhhVhlZaa Vhh`^aahVcY XdbeZiZcZZ d[ CN: Ag Yd i]Z
Xdci^cjdjh bZZi^c\h WZilZZc CNX^k^ahZgkVcihVcYX^i^oZcĥc adZVaegVZi^XZhWZXdbZ
i]Z egVZi^XZl]ZgZ i]Z YgZVbhVgZlZVkZY id\Zi]Zg:

C[i]Z V^b ^hid ZgZViZVc ^c[dgbVi^dc hdX^Zin[dg Vaa&bjai^eaZ dg ]ZiZgd\ZcZdjh
kd^XZh&hidg^Zh&VXiVcih$]jbVc VcY cdc ]jbVc% VcY hjW_ZZiedh^i^dchcZZY id WZ
^ckdakZŶ c i]Z h]Ve^c\ d[ hdZ^Zin)<ji ]dl ^h^i edhh^WaZid `ZZe i]Z YgZVbhVa^kZ&Vh
lZ^a Vhi]Z ]ZiZgd\ZcZ^in l]^aZ Vahdcdi jcYZgZhi^bVi^c\ ^cZfjVa^in dga^b^iVi^dchd[
Zm^hi^c\iZX]cdad\n $?]c* <VY]Vbc -++-%:

KjZhi^dch XdcZZgc^c\X^i^oZch]^eVcYV\ZcZnVgZidYVnVhVZijVaVcY^bedgiVci Vh
ValVnh)Q]Vi l^aaWZi]Z bZVc^c\ d[ i]Z adZVâc VldgaY l]ZgZ cZl Y^\^iVaiZgg^idg^Zh
\Zi Xdchi^ijiZY $l^`^h&Wad\h&@VXZ<dd`& @a^X`g&MZZdcYF^[Z%&VcYl]ZgZ i]Z WdjcYV(
g^ZhWZilZZc i]Z eg^kViZVcYejWa^X\Zi WajggZYbdgZ VcY bdgZ VcYl]ZgZ i]Z ^hhjX
d[ kjacZgVW^a^in̂hdc i]X V\ZcYV);i i]Z hVbZ i^bZ i]Z MlZY^h] ( VcY bVcn di]Zg
\dkZgcbZcih idd ( VgZgZ(YZ[^c^c\i]Z bZVc^c\ d[ X^i^oZch]^el]Zc Zdc[^\jgVi^c\
VhhZbWaV\Zhd[ ]jbVch VcY cdc(]jbVch igVchaVi^c\i]X X^i^oZch#eda^i^ZVaeZg[dgb(
VcXZid VZdchjb^c\ Z^i^oZc)

N]ZhZfjZhi^dch gZb^cY jh i]Vi djg ldgaYh VgZcdi hiVWaZWji hdbZi]^c\ i]Vi lZ
ZdchiVcianZgZViZ)CchZVgZ]^c\[dg cZl [jijgZh lZ cZZYid ZgZViXgZaVi^dchVcY Xdc(
cZXi^dch&i]Vi XdWWaZShTid\Xi]Zg cdc(]Vgbdc^djh V\ZcZ^ZhVcY lVnh d[a^k^c\ i]Vi
VgZVXZdjciVWaZWdi] id i]Z^g Y^heVgViẐc]Zg^iZY]^hidg^ZhVcYid i]Z^g WVgZanedhh^WaZ
Wji VWhdajiZancZZZhhVgn_d^ci [jijgZh7 $BVgVlVn-++.& 2%)

6OLMQA?DMAG.*-++25 /2(00 lll)`jghlZX]hXa)Vi

LZ[ZgZcXZh

<Vcn&D^b*<Zg\&?a^hVWZi]*=]VcYaZg&ad]c $-++.%GVcV\^c\ aciZaaZXijVaFVWdjĝ c MlZYZcVcY
?c\aVcY6̂ c5=gdhh=jaijgVa bVcV\ZbZci5 CciZgcVi^dcVaDdjgcVa&,+$.%&.(--)

>Zi Y^\^iVaV[da`]ZbbZi ( kZg`a^\]Zidb i^d Vĝ MidX`]dab SN]ZY^\^iVaeZdeaZ#h]dgcZ (
VgZVa^in̂c MidX`]dab l^i]^c ,+ nXVghT)MjcYhkVaahi^Yc^c\Xc-++,(+4(-0

]iie5**lll)hi)cj*cn]ZiZg*^cg^`Zh) e]e :VXi^dc8k^hVUVgi^`Za"^Y8,1+-02&S-++2(+4(+,T)
?`YV]a&JZiZgZiV )$-+++%GtiZc bZaaVcgZidg^ "̀kZg`a^\]ZiZg5Zc hVbaVYegdXZhhjiksgYZg^c\

Vkegd_Z`iZi<CN(ksgaYh]jĥ<aZ`^c\ZisidgiZg)LdccZWn)Bt\h`daVc ^EVgah`gdcV*LdccZWn&
?c]ZiZc )) " AZcjh[dgh`c^c\) SGZZi^c\WZilXXcL]Zidg^XLZVa^i^Xh5VcZkVajVi^dcd[
egd_ZXiegdXZhhZh#<CN(]djhZh^cbjc^X^eVa^i^Xĥc <,Z`^c\Z&̂ c MlZY^h]T)

?`Za^c&;ccZa^Z$-++2%N]X ldg` id bV`Z ZJVgi^X^eVi^dcldg`) >dXidgVa>^hhZgiVi^dc)<aX`^c\Z
Cchi^ijiZd[NZX]cdad\n5EVgah`gdcV)

?`Za^c&;ccZa^Z*?adkVVgV&J^g_d$-+++%r>^hXdjghZhVcY=gVX`h5; =VhZMijYn d[ Cc[dgbVi^dc
NZX]cdad\nVcYQg^i^c\ QdbZc ^cVLZ\^dcVa=dciZmiq6̂ c5<Va`V&?aaXc*Mb^i]&L^X]VgY



0/ J)?adkVVgV&=]) GtgiWZg\5Cc[dgbVi^dciZX]cdad\n ( hdX^diZX]c^XVagZaVi^dch

$ZYh%QdbZc& Qdg` VcY=dbejiZg^oVi^dc5=]Vgi^c\ V=djghZ [dgi]Z @jijgZ&C@CJN=4
?A4), 2*( CciZgcVi^dcVa=dc[ZgZcXZdc QdbZc& Qdg` VcY=dbejiZg^oVi^dc DjcZ3(,,&
-+++&RVcXdjkZg&<Z&=VcVYV&,44(-+2

?adkVVgV&J^g_d$-++,%BZiZgd\ZcZdjhBnWg^Yh5Cc[dgbVi^dcNZX]cdad\n̂ cNZmihVcYJgVXi^XZh)
F^XZci^ViZi]Zh^hcd +,*+ C&>ZeVgibZci d[ BjbVc Qdg` MZ^ZcXZ&CgVcYAZcYZgLZhZVgX]&
<aZ`^c\ZCchi^ijiZd[NZX]cdad\n)EVgah`gdcV5EVhZgcignX`Zg^Zi)

?adkVVgV&J^g_d$-++/%;c\Zah ^c jchiVWaZhdX^dbViZg^VagZaVi^dch5hidg^Zhd[^c[dgbVi^dc
iZX]cdad\n)>dXidgVa>^hhZgiVi^dc)<aZ`^c\ZCchi^ijiZd[NZX]cdad\n)EVgah`gdcV)

@djXVjai&G^X]Za$,42-%N]Z ;gX]VZdad\nd[ EcdlaZY\Z $Ig^\^cVa,414%&FdcYdc)
AjaWgVcYhZc&?a^hVWZi]! ;Vh&Agd BVccZ $,442%9Jda^i^``&̀_dcc d\ iZ`cdad\^ ^[dgVcYg^c\:

EdbeVgVi^kZeZgheZ`i^kZg7SJda^i^Xh&\ZcYZgVcYiZX]cdad\n ^c igVch[dgbVi^dc:
=dbeVgVi^kZeZgheZXi^kZhTEk^ccZ[dgh`c^c\&-,$-%&03(10)

BVchhdc&JZg(;aW^c$,4.0%@da`]ZbbZi&bZYWdg\Vg]ZbbZi SJZdeaZ#h]dgcZ&X^i^oZch#]dgcZT^c
BVchhdc&JZg(;aW^c&>Zbd`gVi^5iVadX] jeehVihZgS>ZbdXgVgn5heZZX]ZhVcYZhhVnhT&,4(.-)

BVgVlVn&>dccV $,442%GdYZhil^icZhh5hZXdcYb^aaZcc^jb5@ZbVaZGVcbZZih IcXdGdjhZ5
[Zb^c^hb VcYiZX]cdhZ^ZcXZ&HZl Rdg`)

BVgVlVn&>dccV $-+++%Bdl a^`ZVaZV[5Vc^ciZgk^Zll^i] N]ngoVH^X]dahAddYZkZ&
HZl Rdg`DFdcYdc)

BVgVlVn&>dccV%)$,44,%M^b^Vch&=nWdg\h&VcYQdbZc5 N]Z LZ^ckZci^dcd[HVijgZ&
HZlRdg`)

F^hiZg&Lji] $,442%=^i^oZch]^e5@Zb^c^hiJZgheZXi^kZh&BdjcYb^aaha<Vh^c\hid`Z)
Gdj[[Z&=]VciVa $,44-%r@Zb^c^hb&=^i^oZch]^eVcYLVY^XVa>ZbdXgVi^XJda^i^Xhq6^c5<jiaZg&

DjY^i]aMXdii&&" D)$ZYh)%@Zb^c^hihN]Zdg^oZi]Z Jda^i^XVa&HZl <JLFGFdcYdc&.14(.3/)
GtgiWZg\&=]g^hi^cV$,442V%rCc[dgbVi^dcNZX]cdad\nJda^i^Xh5idlVgYh V[Zb^c^hiVeegdVX]q6

^c5GdhZg&FC;Vh&A) B) $ZYh)%NZX]cdad\nVcY>ZbdXgVXn6AZcYZg&NZX]cdad\nVcY
Jda^i^XĥcNgVch^i^dc:JgdXZZY^c\h[gdb Qdg`h]de /&NGR M`g^[ihZg^Z&jg) -4&,442&=ZcigZ
[dgNZX]cdad\nVcY=jaijgZ&Oc^kZgh^ind[ Ihad&-.(.2)

GtgiWZg\&=]g^hi^cV$,442W%r>Zi WZgdgeVVii bVc sg`k^ccV )))qAgschkVcYgZgh`dg[dgbVh
dX] [dgbVg^c[dgbVi^dchiZ`cdad\ ŜCi#h<ZXVjhZIcZ ^hVQdbVc6 NgVch\gZhhdghVgZM]VeZY
VcYM]VeZCc[dgbVi^dcNZX]cdad\nT)FjaZVOc^kZgh^ind[NZX]cdad\n6>dXidgVaN]Zh^h
,4425,-)

GtgiWZg\&=]g^hi^cV$-++-%Cg(eda^i^d̀X] _sbhisaaY]Ziheda^i^`( Zii bt_a^\i s`iZch`Ve
CCN(eda^i^XhVcYAZcYZg?fjVa^in Jda^i^Xh( Vedhh^WaZbVgg^V\Z:D6̂c5EVghiZc$ZY)%
MjW_Z`i&eda^i^ d̀X] `tch`dchigj`i^dcZ5 YZi_sbhisaaYVHdgYZchdb [gVbi^YhkZg`hiVY&
HCEEMbVh`g^[iZgjg) 3&-++-&04(12)

LVb^gZo&DdhZFj^h $,44.%Migj`ijgZg dX] a^kh[dgbZg5Ib YZh^\ĉ Zii ]jbVckZiZch`Vea^\i
eZgheZ`i^k)$MigjXijgZhVcYa^[Z[dgbh6;Wdji YZh^\c[gdb V]jbVc^hi^X eZgheZXi^kZD&
HdgY^h`V̂chi^ijiZi [tg hVb]saaheaVcZg^c\GZYYZaVcYZ,44.5.)

LZ\Zg^c\Zchegdedh^i^dcCAdkZgcbZci<^aaT'//+%/,0., ;i\sgYZg [Z^gVii t`V VckscYc^c\ Vk
CNCGZVhjgZhid WgdVYZcVcYYZkZadei]Z jhZ d[^c[dgbVi^dc iZX]cdad\nD&DNNK0%%QQQ$

gZ\Zg^c\Zc)hZS-++2(+4(+.T)
LZ\Zg^c\Zchegdedh^i^dcSAdkZgcbZci<^aa, '///%(&&&1'(+ ?ii ^c[dgbVi^dchhVb]saaZ[tg VaaV

C;c Cc[dgbVi^dcMdX^Zin[dg;aaT&]iie5**lll)gZ\Zg^c\Zc)hZ S-++2(+4(+.T)
LZ\Zg^c\Zchegdedh^i^dcSAdkZgcbZci<^aaT(&&*'&+0 ,20 @gVcCN(eda^i^`[Z^ghVb]saaZii^aa

eda^i^ [̀tg CN(hVb]saaZiS@gdbCN(eda^i^Xh[dgi]Z hdZ^Zinid eda^X^ih[dgi]Z CN(hdX^iZina)
lll)gZ\Zg^c\Zc)hZ S-++2(+4(+.T)

MX]cZ^YZg&DdhZe]$-++0%>dccV BVgVlVn6a^kZi]Zdgn&FdcYdcaHZl Rdg`)
MIO -++.500 >^\^iVaVi_schiZg( Bjg YV: S>^\^iVahZgXk^XZh( Wji ]dl:T lll)gZ\Zg^c\Zc)hZ

S-++2(+4(+. D)
MIO -++/501?(i_schiZg[tg VaaVS?(hZgk^XZh[dgVaaTlll)gZ\Zg^c\Zc)hZ S-++2(+4(+.T)
MiVg&MjhVcFZ^\]aMigVjhh&;chZ,b $,444%FVnZghd[ M^aZcXZ&;gZcVhd[Pd^XZ6N]Z ?Xdad\n

d[P^h^WaZVcYCck^h^WaZQdg`6^c5=dbejiZg MjeedgiZY=ddeZgVi^kZQdg` 3&4(.+)
RjkVa(>Vk^h&H^gV$,443%AZcYZg! HVi^dc&FdcYdc*N]djhVcY IV`h*HZl >Za]^)

lll)`jghlZX]hZa)Vi 6OLMQA?DMAG)%(&&-0 *-#++




