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>_[ ;bj[hihWj_ed_[hkd] _dZ[h A[ikdZ^[_jil[hieh]kd]
Wk\Z[c Jh{\ijWdZ
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#3CDB24D

@{hZ_[ ij[_][dZ[d Eeij[d _c A[ikdZ^[_jim[i[d m_hZd[X[d Z[c j[Y^d_iY^[d @ehj(
iY^h_jjleh Wbb[cZWihWiY^[QWY^i[d Z[h ybj[h[d <[lzba[hkd] l[hWdjmehjb_Y]̂[cWY^j)
>[h lehb_[][dZ[ <[_jhW] ij[bbj Z_[ @hW][&eX i_Y^ Wbj[hdZ[A[i[bbiY^W\j[d {X[h^Wkfj
[_d[ z\\[djb_Y^[ A[ikdZ^[_jil[hieh]kd] e^d[ ;bj[hihWj_ed_[hkd] b[_ij[d azdd[d) ;k\
Z[h AhkdZbW][[_d[h iep_ebe]_iY^[d Eeij[dfhe]dei[ m[hZ[d Z_[ Peh( kdZ HWY^j[_b[
[_d[h LWj_ed_[hkd]led A[ikdZ^[_jib[_ijkd][d Wk\]hkdZY^hedebe]_iY^[h;bj[hi]h[d(
p[d kdX[\Wd][d Z_iakj_[hj) >WX[_p[_]j i_Y^&ZWii [_d[ m[_j[h[ ;bj[hiZ_iah_c_d_[hkd]
Z_[ Eeij[d _d[_d[c hWj_edWb[dA[ikdZ^[_jim[i[d d_Y^ji[da[d aWdd)?_d[d ;kim[]
[hiY^b_[xj i_Y^ dkh {X[h [_d[ _ddelWj_l[&][hWZ[ d_Y^j Wbj[hiZ_iah_c_d_[h[dZ[?_d(
dW^c[feb_j_a)

&:?=6:DE?8

>Wi LWj_ed_[hkd]ij^[cW _c A[ikdZ^[_jim[i[d _ij [X[die m[d_] d[k m_[ Z_[ ?h(
a[ddjd_i& ZWii Wbb[A[i[bbiY^W\j[d& leh Wbb[ch[_Y^[ FydZ[h _d hWiWdj[c N[cfe Wb(
j[hd) *? >[kjiY^bWdZ kdZ vij[hh[_Y^ ][m_dd[d X[_Z[ N^[c[d WX[h][hWZ[ ZWddWd
feb_j_iY^[h<h_iWdp&m[dd i_[ Z_h[aj c_j[_dWdZ[h l[hgk_Yaj m[hZ[d) >_[ ?h_dd[hkd]
WdZ_[ ?kj^WdWi_[[h\W^hkd][d Z[h HWj_edWbiep_Wb_ij_iY^[dS[_j m_h\jbWd][MY^Wjj[d
kdZ l[hZ{ij[hj WkY Ẑ_[ ah_j_iY^[ z\\[djb_Y^[ >[XWjj[ {X[h Z_[ P[hj[_bkd] adWff[h
c[Z_p_d_iY^[ L[iiekhY[d)

P[^[c[dj ij[cc[d i_Y^_d>[kjiY^bWdZ Wbb[][i[bbiY^W\jb_Y ĥ[b[lWdj[d Ahkff[d
][][d [_d[ ;bj[hihWj_ed_[hkd] _c A[ikdZ^[_jim[i[d) wX[hi[^[d m_hZZWX[_̀[ZeY^&
ZWii i_[ byd]ij _d Z[kjiY^[d Eb_d_a[dfhWaj_p_[hjm_hZ#<heYacWdd-++-6 MY^c_Zjb
AkjcWdd -++-$) >_[i[ >_iah[fWdp pm_iY^[d Hehc kdZ Q_hab_Y^a[_jm_h\jZ_[ @hW][
Wk\&eX [_d[ ;bj[hihWj_ed_[hkd] ^[kj[ kdZ _d Skakd\j kdWkim[_Y^b_Y_̂ij) IZ[h Wd(
Z[hi5 QWi aeij[j Z_[ Z[ce]hW\_iY^[ ;bj[hkd]:

<[_ [_d[h @ehjiY^h[_Xkd] Z[h l[h]Wd][d[d Eeij[dij[_][hkd] _c z\\[djb_Y^[d
A[ikdZ^[_jim[i[d iW][d <h[o[h kdZ Obh_Y^&Wki][m_[i[d[ A[ikdZ^[_jizaedec[d
kdZ Mj[bbl[hjh[j[h \{h l_[b[ WdZ[h[ ]b[_Y^bWkj[dZ[ Jhe]dei[d& \{h ZWiDW^h-+/+ _d
>[kjiY^bWdZ [_d[d <[_jhW]iiWjpled -. Jhep[dj lehWki #<h[o[h*Obh_Y -̂+++W$)

>Wi i[_&ie Z_[?_diY^yjpkd] l_[b[h vaedec[d kdZ Z[h <[\{hmehj[h [_d[h ;bj[hihW(
j_ed_[hkd]&d_Y^jX[pW^bXWh),c [hij[d N[_bZ[i JWf_[hi{X[hd[^c[ _Y _̂^h[ J[hif[aj_l[&
ij[bb[ WX[hZ[d {Xb_Y^[dzaedec_iY^[d kdZ Z[ce]hW\_iY^[d Peh^[hiW][d [_d[ iep_e(
be]_iY^[ Jhe]dei[ ][][d{X[h) PehZ[c B_dj[h]hkdZ Z_[i[h iep_ebe]_iY^[d Jhe]dei[
m[hZ[ _Y ẐWdd_d[_d[c pm[_j[d MY^h_jjZ_[ Peh( kdZ HWY^j[_b[[_d[h ;bj[hihWj_ed_[(
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B) <heYacWdd6QWiaeij[j kdi Z_[Z[ce]hW\_iY^[ ;bj[hkd]: 04

;XX_bZkd] ,5 >_[ ?djm_Yabkd]Z[h z\\[djb_Y^[d fhe Eef\ ;ki]WX[d \{h A[ikdZ^[_j
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Kk[bb[6I?=> B[Wbj^>WjW-++0

hkd] X[_Z[h A[ikdZ^[_jil[hieh]kd] Z_iakj_[h[d) >WX[_l[hm[_i[d Z_[ Ah[dp[d [_d[h
Wbj[hihWj_ed_[hj[d;ki]WX[dij[k[hkd] Wk\Z_[ =^WdY[d [_d[h L[\ehc Z[h ?_ddW^c[(
feb_j_a)Cd[_d[c Zh_jj[d kdZ WXiY^b_[x[dZ[dMY^h_jjm[hZ[ _Y^Z[i^WbXZ_[ ][ikdZ(
^[_jifeC_j_iY^[d L[\ehc[d& Z_[ Wk\Z_[ P[hXh[_j[hkd] Z[h ?_ddW^c[XWi_ip_[b[d&_c
B_dXb_YaWk\[_d[ ][d[hWj_ed[d][h[Y^j[ P[hj[_bkd] Z[h Eeij[d kdZ Hkjp[d Z_iakj_[h[d
kdZ X[Wdjmehj[d&eXm_hkdi Z_[Z[ce]hW\_iY^[ ;bj[hkd] b[_ij[d azdd[d m[hZ[d)

Skh{Ya pk Z[d OhiWY^[d Z[h ][ikdZ^[_jizaedec_iY^[d Skakd\j

QehWk\ij{jp[d i_Y^ Z_[i[ Jhe]dei[d: CdZ[h ][ikdZ^[_jizaedec_iY^[d F_j[hWjkh
m[hZ[d Zh[_ @Wajeh[d_Z[dj_\_p_[hj&Z_[ Z_[ pka{d\j_][d A[ikdZ^[_jiaeij[d _d Z_[
Bz^[ jh[_X[d5
( Z[h Jhep[ii Z[h Z[ce]hW\_iY^[d ;bj[hkd]& Z[h Z[d <[ZWh\Wdc[Z_p_d_iY^[h <[(

^WdZbkd]aedj_dk_[hb_Yîj[_][hj6
( Z[h c[Z_p_d_iY^[ @ehjiY^h_jj&Z[h c[Z_p_d_iY^[ <[^WdZbkd][d _cc[h j[kh[h cWY^j6
( kdZ iY^b_[xb_YẐ_[m_hjiY^W\jb_Y^[F[_ijkd]i\W^_]a[_j [_d[h A[i[bbiY^W\j&][c[ii[d

Wd_^h[c <hkjjeiep_WbfheZkaj)
>_[ [hij[d X[_Z[d ?djm_Yabkd][d m[hZ[ _Y^^_[h [_d][^[dZ[h Z_iakj_[h[d&Z[dd i_[
i_dZ Z_[ Eeij[djh[_X[h _c A[ikdZ^[_jiioij[c #A[jp[d ,44-6 =kjb[h*M^[_d[h ,4436
<h[o[h*Obh_Y^-+++W&X6<bkc[dj^Wb-++,6 @h[kdZ*Mc[[Z_d] -++-6 <h[o[h*@[bZ[h
-++/$) >_[ ?djm_Yabkd]Z[h Q_hjiY^W\j&Z[h Zh_jj[ @Wajeh&X[ij_ccj ZW][][d Z_[Bz^[
Z[h ?_ddW^c[d kdZ \kdaj_ed_[hj dWY [̂_d[h WdZ[h[d Fe]_a) >WhWk\czY^j[ _Y^dkh
akhp [_d][^[d) Skc [_d[d _ij ZWia[_d iep_ebe]_iY^[i G[j_[h) Skc WdZ[h[d ef[h_[(
h[d WX[hWkY ẑaedec_iY^[ ?nf[hj[d c_j c[^h eZ[h m[d_][h m_bba{hb_Y^[d;ddW^(
c[d& m[dd i_[ Z_[ ][iWcjm_hjiY^W\jb_Y^[F[_ijkd]i\W^_]a[_j [_d[i FWdZ[i {X[h bWd][
S[_jhykc[ fhe]deij_p_[h[d) @{h[djm_Ya[bj[ Pebaim_hjiY^W\j[dh[Y^d[j cWd _c >khY^(
iY^d_jj c_j - Jhep[dj QWY^ijkc ))HWY D̂W^h[dZ[h MjW]dWj_edkdZ L[p[ii_ed myY^ij
WkY _̂d>[kjiY^bWdZ bWd]iWcm_[Z[h Z_[ Skl[hi_Y^j& ZWii ]hex[ kdZ \ehj][iY^h_jj[d[
Qe^b\W^hjiijWWj[dZkhY^WkiZodWc_iY^mWY^i[dazdd[d #A[diY^[C-++/5 1.,6 B[c[(
h_`Ya*MY^bkZ_-+++$)OdWX^yd]_]ZWled[djm_Ya[bdi_Y^WX[hZ_[ Eeij[djh[_X[h)
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1+ B) <heYacWdd5QWiaeij[j kdi Z_[ Z[ce]hW\_iY^[ ;bj[hkd]:

>[ce]hW\_iY^[ ;bj[hkd]

>_[ Z[ce]hW\_iY^[ ;bj[hkd] _ij ]kj leh^[hpkiW][d& Z[dd m[h _dSkakd\j Wbji[_d m_hZ&
_ij iY^ed ^[kj[ ][Xeh[d) @[hd[h_ij Z_[Z[ce]hW\_iY^[ ;bj[hkd] a[_d d[k[i J^ydec[d)
M[_jG_jj[ Z[i ,3) DW^h^kdZ[hjim[hZ[d [khefy_iY^[ A[i[bbiY^W\j[d _cc[h ybj[h&m[_b
_cc[h c[^h G[diY^[d ybj[h m[hZ[d kdZ m[_b_cc[h m[d_][h E_dZ[h ][Xeh[d m[h(
Z[d) ;kibzi[h Z_[i[h ?djm_Yabkd]mWhpkdyY^ij Z_[ WXd[^c[dZ[ Myk]b_d]iij[hXb_Y^(
a[_j&Z_[ pk i_da[dZ[d A[Xkhj[dhWj[d \{^hj[ kdZ _dWbb[dm[ij[khefy_iY^[d FydZ[hd
[_d[d [hij[d ;bj[hkd]iiY^kX Wkibzij[ #=^[idW_i ,44+6E_ha,441$)

Sk <[]_dd Z[i -+) DW^h^kdZ[hjiX[jhy]j _d>[kjiY^bWdZ Z_[ ZkhY^iY^d_jjb_Y^[F[(
X[di[hmWhjkd] X[_ A[Xkhj \{h Gydd[h /+&1DW^h[kdZ \{h @hWk[d// DW^h[#BkcWd
GehjWb_jo>WjWXWi[$)B[kj[ b_[]j i_[ X[_20&1DW^h[d\{h Gydd[h kdZ 3,&. DW^h[d\{h
@hWk[d#MjWj_ij_iY^[i<kdZ[iWcj -++/$) LWiWdj[hdeY^ WbiZ_[ F[X[di[hmWhjkd] X[_
A[Xkhj& ij[_]j Z_[ F[X[di[hmWhjkd] _d^z^[h[d ;bj[hi]hkff[d) M[_jZ[d \{d\p_][h
DW^h[dWbj[hdWbb[\ehj][iY^h_jj[d[d A[i[bbiY^W\j[d&m[_b_cc[h c[^h Wbj[G[diY^[d
_cc[h ybj[hm[hZ[d)

;XX_bZkd] -5 >[ce]hW\_iY^[ ;bj[hkd]) >_[ SW^bZ[h 10( kdZ 30`y^h_][d {X[hb[X[dZ[d

led ,)+++ A[Xkhj[d

&%%%
-%%
1++%((((

/++%()))((((

'%%
e

b,b_Go__Vb %21ERYbV&

C?CDBbReV_%21ERYbV&

q Go__Vb %41ERYbV&

bc_CBbReV_%41ERYbV&

KdVbSVdRWVD_

Kk[bb[5BkcWd GehjWD_jo>WbWXWi[&GJC>L&MjWj_ij_iY^[i<kdZ[iWcj -++/

>_[i[ >odWc_a&Z_[ dWY Î[ff[d kdZ PWkf[b_dZ[d Wc iY^d[bbij[d Wbj[hdZ[dA[i[bb(
iY^W\j[d pk [_d[c aedijWdj[d `y^hb_Y^[dSk][m_dd led Zh[_GedWj[d F[X[dip[_j i[_j
,1+ DW^h[d][\{^hj ^Wj&mkhZ[d leh Wbb[c_daedl[dj_ed[bb[d <[lzba[hkd]ifhe]dei[d
kdj[hiY^yjpj #I[ff[d*PWkf[b-++-$) @{h>[kjiY^bWdZ ]_Xj [i Z_[i[ bWd][dS[_jh[_^[d
d_Y^j);kY^ ^WX[d Z_[ X[_Z[d Q[bjah_[][ Z_[ GehjWb_jyji[djm_Yabkd]dWY^^Wbj_]d[(
]Wj_l X[[_d\bkiij) Q_hazdd[d WX[hp[_][d& ZWiiZ_[ m[ijZ[kjiY^[ GehjWb_jyji[djm_Ya(
bkd] WX,42+ i[^h ]kj c_j [_d[c zaedec[jh_iY^[d F[[(=Whj[h GeZ[bbleh^[hiW]XWh
_ij kdZ ZWî [_xj 4/ X_i40 Jhep[dj #<heYacWddbAWcf[ -++0$)

CdZ[c m_hZ_[i[ [cf_h_iY^[ Cd\ehcWj_edkdZ d_Y^j WhX_jhyh\[ij][b[]j[ ;ddW^(
c[d \{h [_d[ Jhe]dei[ dkjp[d& iW][d m_h[_d[ hWiY^[h[;bj[hkd] Z[h Z[kjiY^[d <[(
lzba[hkd] lehWki Wbi[i Z_[ l[hiY^_[Z[d[d Mp[dWh_[dZ[h ,+) aeehZ_d_[hj[d <[lzba[(
hkd]ilehWkiX[h[Y^dkd] Z[i MjWj_ij_iY^[d<kdZ[iWcj[i jkd) <[_ [_d[h Peh^[hiW][
pka{d\j_][h A[ikdZ^[_jiaeij[d i_dZm_hZWc_jWk\Z[h i_Y^[h[d M[_j[)SkZ[c azdd[d
m_hZ_[QW^hiY^[_db_Y^a[_jX[ij_ccj[h <[lzba[hkd]ipW^b[d leh^[hiW][d) >WX[_aed(
p[djh_[h[d m_hkdi Wk\Z_[?djm_Yabkd]Z[h 10(Dy^h_][dkdZ ubj[h[d kdZ Xb[dZ[d Z_[
i[^h l_[b kdi_Y^[h[d ;ddW^c[d pkh@[hj_b_jyji(kdZ G_]hWj_edi[djm_Yabkd]Wki)
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B) <heYacWdd5QWi aeij[j kdi Z_[ Z[ce]hW\_iY^[ ;bj[hkd]: 1,

QWi X[Z[kj[d dkd Z_[i[ <[lzba[hkd]iZWj[d \{h Z_[ A[ikdZ^[_jiWki]WX[d: Jhyp_(
i_[h&m[hZ[d _cc[h ybj[h[ G[diY^[d WkY _̂cc[h ahyda[h: Kk[hiY^d_jjiZWj[d iY^[_(
d[d Z_[i[d MY^bkiidW^[ pk b[][d) >_[ CdWdifhkY^dW^c[ led c[Z_p_d_iY^[d F[_ijkd(
][d ij[_]j c_j Z[c ;bj[h Wd)Cc Fyd]iiY^d_jj WX[hp[_]j i_Y^&ZWii A[ikdZ^[_jiWki(
]WX[d ZkhY^Z_[ Hy^[ pkc NeZd_Y^jZkhY^ZWiY^hedebe]_iY^[ ;bj[h X[ij_ccj i_dZ
#NkhdXkbbk)W),4246MY^he[Z[hk) W),43,6 MY_jeliao,4336FkX_jp*L_b[o,44.6 Sm[_\[b
k) W),4446RWd]k) W)-++.$) >Wi _ij [_d p[djhWb[hOdj[hiY^_[Z \{h Z_[ Eeij[dfhe]dei[
[_d[h Wbj[hdZ[d<[lzba[hkd] #M[i^WcWd_*AhWo-++/6 <h[o[h *@[bZ[h-++/$)

Cd[_d[h [_][d[d MjkZ_[#<heYacWdd-++-$ ^WX[_Y ÊhWda[d^Wkiaeij[d led {X[h
/++)+++ ;IE( P[hi_Y^[hj[d pkc [_d[d dWY Ẑ[c ;bj[h& pkc WdZ[h[d ZWdWYŴk\(
][iY^b{ii[bj& eX JWj_[dj[d _dZ[c Odj[hikY^kd]ip[_jhWkc #,441(,442$ l[hijWhX[d)
B[hWki][aecc[d _ij Zh[_[hb[_5
( ?hij[di& [i X[ij[^j [_d ]hex[h Eeij[dkdj[hiY^_[Z pm_iY^[d l[hij[hX[dZ[d kdZ

d_Y^j(l[hij[hX[dZ[d JWj_[dj[d)
( Sm[_j[di&Z_[Mj[hX[aeij[d i_dZ^eY^&WX[hi_[ i_da[d aedj_dk_[hb_Yĉ_j Z[c ;bj[h

Z[h JWj_[dj[d)
( >h_jj[di& WkY Ẑ_[ EhWda[d^WkiX[^WdZbkd]iaeij[d led d_Y^jl[hij[hX[dZ[d JWj_(

[dj[d i_da[d c_j Z[c ;bj[h)

;XX_bZkd] .5 ;ki]WX[d \{h [_d[ `y^hb_Y^[EhWda^WkiX[^WdZbkd]led ;IE( P[hi_Y^[hj[d

&%%%%

.%%%

+ -%%%
0
g ,%%%

+%%%

*%%%
+* ,% ,* -% -* .% .* &%%

! ! ,! ! BbReV_)fVbcd`bSV_ +++++

* * $Go__Vb)fVbcd`bSV_ *

Kk[bb[5[_]d[ <[h[Y^dkd][d6 ;IE& Q[ij\Wb[d(F_ff[

>_[i[ ZkhY^ Z[d F[X[dibWk\ X[ij_ccj[d [cf_h_iY^ X[b[]j[d Eeij[dfhe\_b[ i_dZ Z[h
pm[_j[ [cf_h_iY^ ][i_Y^[hj[ <[ijWdZj[_b kdi[h[h iep_ebe]_iY^[d Eeij[dfhe]dei[)

QWhkc m[hZ[d WX[hdkh EhWda[d^Wkiaeij[d X[h{Yai_Y^j_]j: EhWda[d^Wkiaeij[d
i_dZ Z[h p[djhWb[CdZ_aWjeh\{h Z_[ pka{d\j_][ Eeij[d[djm_Yabkd] _c A[ikdZ^[_ji(
ioij[c& d_Y^jdkh m[_bi_[ _d>[kjiY^bWdZ [_d >h_jj[b Z[h A[iWcjaeij[d WkicWY^[d&
iedZ[hd leh Wbb[cm[_bi_[ Wc [nWaj[ij[d Z[d jWjiyY^b_Y^[d<[ZWh\Wdc[Z_p_d_iY^[d
F[_ijkd][d WXX_bZ[d)>Wi EhWda[d^WkiWbijejWb[Cdij_jkj_ed]_Xj Z[c JWj_[dj[d aWkc
[_d[d ;dh[_p& kddzj_][ F[_ijkd][d dWY^pk\hW][d#cehWb̂ WpWhZ$)SkZ[c Z{h\j[d
uhpj[ _c EhWda[d^Wkii[^h l_[b m[d_][h Wd][Xeji_dZkp_[hj[ HWY^\hW][dWY ĉ[Z_(
p_d_iY^[d F[_ijkd][d fheZkp_[h[d WbiX[_ Z[h WcXkbWdj[dP[hieh]kd] eZ[h X[_ Z[h
P[hieh]kd] c_j ;hpd[_c_jj[bd #Sm[_\[b GWdd_d]-+++6GYAk_h[ -+++$);kY^ iebbj[d
i_Y^ _c EhWda[d^Wkii[ajeh d_Y^j Eeij[d m_Z[hif_[][bd& Z_[ ZkhY^ Wbb][c[_d[ iep_(
Wb[P[hydZ[hkd][d Wki][bzij m[hZ[d) CY Ẑ[da[ ZWX[_X[iedZ[hi WdZ[d ij[_][dZ[d
<[ZWh\led J\b[][b[_ijkd][d& Z[h d_Y^jZkhY^Z_[ pkd[^c[dZ[ @hW]_b_jyjZ[h ybj[h[d
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1- B) <heYacWdd5QWiaeij[j kdi Z_[ Z[ce]hW\_iY^[ ;bj[hkd]:

<[lzba[hkd]& iedZ[hd [djiY^[_Z[dZ ZkhY^Z_[ ij[_][dZ[ <[hk\ijyj_]a[_j led @hWk[d&
ZkhY^Z_[ mWY^i[dZ[ GeX_b_jyjkdZ CdijWX_b_jyjled @Wc_b_[d][m[Yaj m_hZ#M[[cWd*
<[hacWd ,4336 B[dh[jjW k)W),4426 Mf_bbcWd*J[pp_d -+++$ OdZ iY^b_[xb_Y îY^bW(
][d i_Y^_dZ[d EhWda[d^Wkiaeij[d Z_[ ;ki]WX[d \{h Z[d c[Z_p_d_iY^[d @ehjiY^h_jj&
Z[c pm[_j[d Eeij[djh[_X[h pka{d\j_][h A[ikdZ^[_jiWki]WX[d& Wc ijyhaij[d d_[Z[h)

G[Z_p_d_iY^[h @ehjiY^h_jj

CdZ[h ][ikdZ^[_jizaedec_iY^[d b_j[hWjkĥ [hhiY^j Xh[_j[hEedi[di& ZWiiZ[h c[Z_p_(
d_iY^[ @ehjiY^h_jjZ_[ Eeij[d _c A[ikdZ^[_jim[i[d dWY^^Wbj_][h^z^[d m_hZ)Ocie
{X[hhWiY^[dZ[h _ij&ZWii [_d[ [_d^[_jb_Y^[>[\_d_j_ed Z[i c[Z_p_d_iY^[d @ehjiY^h_jji
\[^bj) CdZ[h L[][b kdj[hij[bb[d A[ikdZ^[_jizaedec[d ^z^[h[ QWY^ijkcihWj[d Wbi
\{h Z_[{Xh_][ Q_hjiY^W\j)M_[h[Y^j\[hj_][d Z_[i[ ;ddW^c[ c_j Z[c ^e^[d ;dj[_b led
>_[dijb[_ijkd][d _c A[ikdZ^[_jii[ajeh& Z[h d_Y^jZ_[]b[_Y^[d JheZkaj_l_jyji][m_dd[
[hp_[b[d azdd[ m_[ Z_[ {Xh_][ Q_hjiY^W\j#N[Y^d_YWbL[l_[m JWd[b-+++$)

@{h[_d[ iep_ebe]_iY^[ Jhe]dei[ _ij Z_[i[ ;ddW^c[& Z_[ ie m[_jh[_Y^[dZ[ Eedi[(
gk[dp[d \{h Z_[ Eeij[d[djm_Yabkd] ^Wj&d_Y^j^WbjXWh)>[dd i_[ kdj[hij[bbj [_d[d ;k(
jecWj_icki led c[Z_p_d_iY^[c @ehjiY^h_jjkdZ Jh[_iij[_][hkd]& Z[h i_Y^ lzbb_]led
Z[d Cdj[h[ii[d Z[h JWj_[dj[d kdZ @_dWdp_[hiZ[i A[ikdZ^[_jiioij[ci beibzij) QWhkc
WX[hiebbj[ [_d iebY^[i Moij[c _dSkakd\j c[^h^[_ji\y^_] i[_d:

SkZ[c ]_Xj [i [cf_h_iY^[ B_dm[_i[&ZWii j[Y^d_iY^[h @ehjiY^h_jjZkhY^WkiEei(
j[d _c A[ikdZ^[_jiioij[c i[da[d aWdd#=kjC[hk) W),443$)>_[ ?djm_Yabkd]ipoabki(
^ofej^[i[ ]_Xj ZW\{h[_d[ ?habyhkd] #JWhZ[ik) W),444$)H[k[ A[ikdZ^[_jij[Y^debe(
]_[&Wbied[k[ N^[hWf_[d&i_dZ _dZ[h @h{^f^Wi[ d_Y^jX[iedZ[hi j[k[h& m[_bi_[ d_Y^j
WdZ[d OhiWY^[dZ[h ?hahWdakd]Wdi[jp[d& Z_[ ?hahWdakd]WkY ĉ[_ij pk ifyj [h(

;XX_bZkd]/5 >[h F[X[dil[hbWk\c[Z_p_d_iY^[d@ehjiY^h_jji
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B) <heYacWdd5QWi aeij[j kdi Z_[ Z[ce]hW\_iY^[ ;bj[hkd]: 1.

a[dd[d kdZ dkh deY^ fWbb_Wj_lX[^WdZ[bdazdd[d) CdZ_[i[c ?djm_Yabkd]iijWZ_kc
X[\_dZ[j i_Y^^[kj[ [jmWZ_[ <[^WdZbkd] led <WkY^if[_Y^[bZh{i[dah[Xi)

D[c[^h Z_[ @ehiY^kd]{X[h [_d[ EhWda^[_j&{X[h _^h[ Mocfjec[ kdZ OhiWY^[d_d
?h\W^hkd] Xh_d]j&Z[ije aeij[d_dj[di_l[h m_hZ_^h[ <[^WdZbkd]) >_[ N^[hWf_[_ij _d
Z_[i[c t^Wb\(mWo(j^hek]^s(MjWZ_kcpmWh]kj ][dk]& kc Z_[ NzZb_Y^a[_jZ[h EhWda(
^[_j pk i[da[d eZ[h ZeY^ pkc_dZ[ij ^_dWkipkpz][hd) ;X[h i_[ _ij deY^ d_Y^j ]kj
][dk]& kc Z_[ EhWda^[_jm_hab_Yp̂k ^[_b[d) ?_d ]kj[i <[_if_[b \{h [_d[ iebY^[ t^Wb\(
mWo(j^hek]^s( N[Y^debe]_[ _ij Z_[ <[^WdZbkd] led B[hp_d\Whaj[d)B_[h \_dZ[d ^[kj[
<ofWii(If[hWj_ed[d ijWjj&[i m[hZ[d XbkjZhkYai[da[dZ[ kdZ Y^eb[ij[h_di[da[dZ[
G_jj[b f[hcWd[dj l[hiY^h_[X[d kdZ i[^h ]kj[ ?h\eb][ [hp_[bj);X[h Z[h JWj_[djXb[_Xj
_dc[^h eZ[h m[d_][h f[hcWd[dj[h <[^WdZbkd]) ?h aWddd_[ Wbim_hab_Y^][^[_bj Wki
Z[c A[ikdZ^[_jiioij[c [djbWii[d m[hZ[d)

Q_hab_YŴki][h[_\j i_dZ c[Z_p_d_iY^[ N[Y^debe]_[d [hij ZWdd&m[dd i_[ Z_[ OhiW(
Y^[d [_d[h ?hahWdakd]X[^WdZ[bdkdZ ^[_b[d) P_[b[ Cd\[aj_ediahWda^[_j[d i_dZ ^[k(
j[ ZWda[_d[h Wki][h[_\j[d N^[hWf_[^[_bXWhkdZ l[hkhiWY^[d dkh deY^ i[^h ][h_d][
Eeij[d) >[da[d M_[WdZ_[ NkX[hakbei[ Wbi<[_if_[b) >[h SWkX[hX[h]mWh[_d[ i[^h
j[kh[ t^Wb\(mWo(j^hek]^s(N[Y^debe]_[) >_[ ^[kj_][d Ccf\ije\\[ i_dZ [\\[aj_l[h kdZ
l_[b X_bb_][h)QWhkc iebbj[ [_d[ y^db_Y^[?djm_Yabkd] d_Y^jX[_if_[bim[_i[ WkY _̂c
<[h[_Y^ Z[h Eh[Xij^[hWf_[ cz]b_Y^ i[_d: Skc_dZ[ij _ij [i d_Y^jmW^hiY^[_db_Y^&ZWii
Z_[ Eh[XiX[^WdZbkd] _dZ[d dyY^ij[d /+ eZ[h 0+ DW^h[dWk\Z[c ^[kj_][d j[Y^debe(
]_iY^[d H_l[Wk ijW]d_[hj) >Wi kdj[hij[bb[d WX[h][ikdZ^[_jizaedec_iY^[ Jhe]dei[d
_cfb_p_j)

OdZ deY^ [_d m[_j[h[i <[_if_[b iebbp[_][d& ZWiiZ[h c[Z_p_d_iY^[ @ehjiY^h_jjWkY^
Eeij[d fheZkp_[hj&Z_[ i_Y^ d_Y^j pm_d][dZ _d [_d[h X[ii[h[d #Pebai($A[ikdZ^[_j
d_[Z[hiY^bW][d kdZ me [l[djk[bb feb_j_iY^ WdZ[h[ ;dh[_p[ ][i[jpj m[hZ[d c{ii[d)
CdZ[d l[h]Wd][d[d DW^hp[^dj[d i_dZ [jmW [dehc[ @ehjiY^h_jj[X[_ X_bZ][X[dZ[d
P[h\W^h[d ][cWY^j mehZ[d) =ecfkj[hjece]hWf^_[d& Jei_jhed[d(?cc_ii_edi(Ne(
ce ]hWf^_[ [jY) m[hZ[d ^[kj[ \byY^[dZ[Ya[dZ [_d][i[jpj) ?i [djij[^[d Eeij[d& Z_[
a[_d[d j^[hWf[kj_iY^[d Hkjp[d [hm_hjiY^W\j[d#<hWkdk)W),4445 /-$) ?i bWii[d i_Y^
Wbie[h^[Xb_Y^[ ?_dmydZ[ ][][d{X[h Z[h ][ikdZ^[_jizaedec_iY^[d MjWdZWhZWd(

;XX_bZkd] 05 G[Z_p_d_iY^[h@ehjiY^h_jjWbiKkWb_jyji\ehjiY^h_jj
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1/ B) <heYahdWdd5QWiaeij[j kdi Z_[Z[ce]hW\_iY^[;bj[hkd]:

dW^c[ lehXh_d][d&ZWii i_Y^ Z[h c[Z_p_d_iY^[ @ehjiY^h_jjleh Wbb[cWbiEeij[d\ehj(
iY^h_jj m[_j[h[djm_Ya[bj)

QWi WX[h[hmWhj[d JWj_[dj[d lec c[Z_p_d_iY^[d @ehjiY^h_jj:IZ[h mWic{iij[
[_d[ iep_ebe]_iY^[ >[\_d_j_ed c[Z_p_d_iY^[d @ehjiY^h_jjiX[_d^Wbj[d: JWj_[dj[d c[i(
i[d Z_[ KkWb_jyjd[k[h N[Y^debe]_[d c_j pm[_[hb[_GWx)Skc [_d[d _ij [i _^hCdj[h[i(
i[& cz]b_Y^ij hWiY ]̂[^[_bj kdZ m_[Z[h ][ikdZ pk m[hZ[d) Skc WdZ[h[d mebb[di_[
][][d cz]b_Y^ij l_[b[ EhWda^[_j[d ][^[_bj m[hZ[d) >Wi [hij[ Eh_j[h_kc p_[bjWk\Z_[
?\\_p_[dp&ZWipm[_j[ Wk\?\\[aj_l_jyj c[Z_p_d_iY^[d @ehjiY^h_jji)@{hX[_Z[ GWxijyX[
\_dZ[d i_Y^[cf_h_iY^[ >Wj[d _c EhWda[d^WkiX[h[_Y #̂l]b) ;XX_bZkd] 0$)

>_[ aedj_dk_[hb_Y^[P[ha{hpkd] Z[h P[hm[_bZWk[h_c EhWda[d^WkikdZ Z_[ fWh(
Wbb[b[;kim[_jkd] Z[i <[^WdZbkd]iif[ajhkci i_dZ [cf_h_iY^ ][iyjj_]j[ kdZ b[]_j_c[
CdZ_aWjeh[dled c[Z_p_d_iY^[c @ehjiY^h_jj)<[_Z[& `[m[_bi m[_j[h Wk\][iY^b{ii[bj
dWY ;̂bj[h& A[iY^b[Y^j kdZ EhWda^[_j&][^[d Z[i^WbX_d kdi[h[ iep_ebe]_iY^[ Jhe(
]dei[ pka{d\j_][h A[ikdZ^[_ji( hif) EhWda[d^WkiWki]WX[d[_d)

?_d[ iep_ebe]_iY^[ Peh^[hiW][

>W Jhe]dei[d _cc[h kdi_Y^[h i_dZ&X[ij[^j kdi[h[ Peh^[hiW][ WkY^Wki Zh[_ ije(
Y^Wij_iY^[d Eecfed[dj[d& Z_[ Z_[i[ Odi_Y^[h^[_j X[h{Yai_Y^j_][d6 [_d[h fheXWX_(
b_ij_iY^[d MY^yjpkd] Z[h pka{d\j_][d ybj[h[d <[lzba[hkd]& [_d[h fheXWX_b_ij_iY^[d
Eeij[daecfed[dj[& Z_[ Z_[ b[X[dibWk\jof_iY^[d Eeij[dl[hbyk\[ WXX_bZ[jkdZ [_d[c
KkWb_jyjicWx\{h c[Z_p_d_iY^[d @ehjiY^h_jj&ZWiZ_[MY^mWdakd][dl[h]Wd][d[h ?dj(
m_Yabkd][dc_j [_dX[p_[^j #<heYacWdd*AWcf[ -++0$)

MY^h_jjm[_i[m[hZ[d _dZ[d \eb][dZ[d Mp[dWh_[dZ[h ?_d\bkii Z[i Z[ce]hW\_iY^[d
;bj[hdi& pkdyY^ij Wbi<[lzba[hkd]imWY^ijkc Z[h 10(`y^h_][d kdZ ubj[h[d& ZWdd
c_j Z[h ;ddW^c[& ZWii pka{d\j_][ ubj[h[ byd][h b[X[d&m[_bi_[ ][i{dZ[h i_dZ&kdZ
iY^b_[xb_Yĉ_j Z[c ?_d\bkii c[Z_p_d_iY^[d @ehjiY^h_jjiX[h[Y^d[j)

D[Z[ Z_[i[h Jhe]dei[d p[_]j [_d[d aedj_dk_[hb_Y^[dEeij[dWdij_[] \{h Gydd[h kdZ
@hWk[d)CdZ[d [hij[d X[_Z[d Mp[dWh_[d[hh[_Y^j Z_[i[h h[bWj_l[;dij_[] i[_d[d Bz(
^[fkdaj kd][\W^h -+/+) Mfyj[h&m[dd Z_[ Z[kjiY^[d <WXo(<eec[h _dZ_[ ^zY^ij[d

;XX_bZkd]1W5Ska{d\j_][ EhWda[d^Wkiaeij[d[_d[hmWY^i[dZ[dybj[h[d<[lzba[hkd]
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B) <heYacWdd5QWiaeij[j kdi Z_[Z[ce]hW\_iY^[;bj[hkd]:

;XX_bZkd]1X5 Ska{d\j_][ EhWda[d^Wkiaeij[d[_d[h ][i{dZ[h[d& mWY^i[dZ[d

ybj[h[d <[lzba[hkd]

 !1############################"
0

-+++ -+,+ -+-+ -+.+ -+/+ -+0+ -+1+

**k Go__V) *** BbReV_

******* N`bYVbcRXVZ_]V_V]] %51"& ******* N`bYVbcRXVZ_dVG]D] %51"&

Kk[bb[5<heYacWdd*AWcf[ -++0

;XX_bZkd]1Y5 Ska{d\j_][ EhWda[d^Wkiaeij[d[_d[h ][i{dZ[h[d& mWY^i[dZ[d<[lzba[hkd]

X[_c[Z_p_d_iY^[d@hejiY^h_jj
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*** Go__V)

******* N`bYVbcRXVZ_dVG]D] %51"&

BbRMV_

N`bYVbcRXVZ_dVH/-- %51"&

Kk[bb[5<heYacWdd*AWcf[ -++0

kdZ aeij[d]{dij_][ h[d ;bj[hiabWii[d lehZh_d][d kdZ bWd]iWcWkiij[hX[d& i_da[d
Z_[ Eeij[d m_[Z[h) Cd-+10 X[jhW][d Z_[ ;ki]WX[d \{h EhWda[d^WkiX[^WdZbkd][d
\{h ybj[h[ Gydd[h kdZ @hWk[d_di][iWcj dWY Ẑ[h Jhe]dei[ Z[i [hij[d Mp[dWh_kci
.4 G_bb_WhZ[d?khe eZ[h ,02 Jhep[dj Z[h ;ki]WX[d led -+++)

A[^j cWd ZWled Wki&ZWii _d Skakd\j ybj[h[ G[diY^[d ][i{dZ[h i[_d m[hZ[d&
ZWddi_da[d EhWda[d^WkiWki]WX[d{X[h Z[d ][iWcj[d Peh^[hiW][p[_jhWkc i_]d_(
\_aWdj)Oc Wk\Z[h i_Y^[h[d M[_j[ pk i[_d&\eb][d m_hd_Y^jZ[d MY^yjpkd][d I[ff[d
kdZ PWkf[bi #-++-$&Z_[ \{h FydZ[h c_j Z[h Wc iY^d[bbij[d i_da[dZ[d GehjWb_jyj
[_d[d Sk][m_dd WdF[X[dip[_j led Zh[_GedWj[d fhe DW^h[hc_jj[bj ^WX[d)Q_h X[(
h[Y^d[d ijWjjZ[ii[d [_d[d A[m_dd WdA[ikdZ^[_j led [_d[c GedWjfhe DW^h&ie ZWii
[_d 11(Dy^h_][h_d ,+ DW^h[d{X[h Z[d A[ikdZ^[_jipkijWdZ [_d[i ^[kj[ 10(Dy^h_][d

4LIJM?>AJ?D-*-++25 03(2- mmm)akhim[Y^i[b)Wj
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11 B) <heYacWdd5QWiaeij[j kdi Z_[ Z[ce]hW\_iY^[ ;bj[hkd]:

l[h\{][d m_hZ)>WhWkih[ikbj_[hj&ZWii \{h Gydd[h Z_[ EhWda[d^Wkiaeij[d -+/-& Wc
;ki]WX[d]_f\[b& kc -, Jhep[dj d_[Zh_][h kdZ \{h @hWk[dkc -- Jhep[dj ][h_d][h
Wki\Wbb[dm[hZ[d Wbi_c [hij[d Mp[dWh_kc)

;bb[ Mp[dWh_[dm[_i[d ijWha[][iY^b[Y^jiif[p_\_iY^[ Odj[hiY^_[Z[ Wk\)CdWXiebkj[d
SW^b[di_dZ Z_[ ;ki]WX[d \{h @hWk[d#X_iWk\ZWiZh_jj[ Mp[dWh_kckdZ WkY Ẑehj [hij
WX-+-+$ ^z^[h) >[h h[bWj_l[Eeij[dWdij_[] p[_]j WX[h&ZWii&][c[ii[d Wc ;ki]Wd]i(
d_l[Wk&Z_[ ;ki]WX[d \{h Gydd[h ijyha[h Wdij[_][d)

>Wi ]_bj_dX[iedZ[h[c GWx[ deY^ [_dcWb\{h ZWiZh_jj[ Mp[dWh_kc&ZWiZ[d c[(
Z_p_d_iY^[d@ehjiY^h_jjc_jX[h{Yai_Y^j_]j) B_[h ]_f\[bd Z_[ EhWda[d^Wkiaeij[d [hij
p[^d DW^h[ifyj[h Wbi_dZ[d X[_Z[d lehWd][]Wd][d[d Jhe]dei[d) Cd-+0+ X[jhW][d
i_[ \{h Gydd[h ZWiSm[_[_d^WbX\WY^[Z[ii[d& mWiZ_[ ]b[_Y^[ ;bj[hi]hkff[ -+++ X[(
dzj_]j ^Wj)>Wi i_dZ .+ Jhep[dj c[^h Eeij[d WbiZWi[hij[ Mp[dWh_kcWbi;ki]WX[(
^z^[fkdaj _d-+/+ Wkim[_ij kdZ 0+ Jhep[dj c[^h Wbi_c pm[_j[d Mp[dWh_kcWki][(
m_[i[d m[hZ[d)

>_[ EhWda[d^WkiWki]WX[dled @hWk[dm[hZ[d m[d_][h lec c[Z_p_d_iY^[d @ehj(
iY^h_jjX[[_d\bkiij) M_[ij[_][d _c P[h]b[_Y^ pkc pm[_j[d Mp[dWh_kc&WX[hi_[ {X[hij[_(
][d d_Y^jZ_[ Jhe]dei[ Z[i [hij[d Mp[dWh_kci&ZWiZ_[mWY^i[dZ[ ybj[h[ <[lzba[hkd]
Wbb[_dX[h{Yai_Y^j_]j) Q_h iW][d \{h [_d[ mWY^i[dZ[ ybj[h[ m[_Xb_Y^[<[lzba[hkd]&
Z_[ pkd[^c[dZ ][i{dZ[h m_hZkdZ Z_[ kd[_d][iY^hydaj Wc j[Y^d_iY^[d @ehjiY^h_jj
j[_bd_ccj& [_d[d Eeij[dWdij_[] X_i -+0+ led ,1+ Jhep[dj ][][d{X[h Z[d ;ki]WX[d
_d-+++ lehWki)

Q[bY^[ m[_j[h[d Eeij[d[_difWhfej[dp_Wb[ Z[h c[Z_p_d_iY^[ @ehjiY^h_jĵ WX[d
aWdd&_bbkijh_[hjdeY^ [_dcWbZ_[ \eb][dZ[ ;XX_bZkd]) B_[h mkhZ[d Z_[ Eeij[d l[h(
iY^_[Z[d[h ?hahWdakd][d led Gydd[hd m_[ @hWk[d_dZ_[ Skakd\j fhe`[aj_[hj kdj[h
Z[h WkiiY^b_[xb_Y^[d;ddW^c[& ZWii i_Y^Wbb[_dZ_[ P[hm[_bZWk[hd_c EhWda[d^Wki
_d Skakd\j ][dWkie l[ha{hp[d& m_[ i_[ [i _d Z[h P[h]Wd][d^[_j ][jWd ^WX[d)N[Y^(
d_iY^[h @ehjiY^h_jjX[Z[kj[j \{h Z_[i[d @WbbWkiiY^b_[xb_Y?̂\\_p_[dp\ehjiY^h_jj)

;XX_bZkd] 25Ska{d\j_][ EhWda[d^Wkiaeij[d X[_ i_Y^l[ha{hp[dZd[ P[hm[_bZWk[hd

e j)(((((((((((((((((((((()(((((8(((((((((((((((((5(((((((((((((((((((((((r((((((((((V)&
-+.+ -+/+ -+0+ -+1+-+++ -+,+ -+-+

** Gk__Vb)D?@.
Q+Q+Q+* Gk__Vb)D?@;

++++++++++V((((((((("

!$+BbReV_)D?@.
+++BbReV_)D?@;

Kk[bb[5<heYacWdd*AWcf[ -++0

Oc d_Y^j c_iil[hijWdZ[d pk m[hZ[d&m_ĥ Wbj[dZ_[i[ Eeij[d[djm_Yabkd] \{h i[^h
kdmW^hiY^[_db_Y^)>[dd c[Z_p_d_iY^[h @ehjiY^h_jjiebb\{h Z_[ JWj_[dj[d d_Y^j dkh
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B) <heYacWdd5QWiaeij[j kdi Z_[Z[ce]hW\_iY^[;bj[hkd]: +,

hWiY^[h[<[^WdZbkd]i[h\eb][ [hp_[b[d&iedZ[hd WkY^EhWda^[_j[d ^[_b[d&Z_[ ^[kj[
deY^ d_Y^j ^[_bXWhi_dZ) ;X[h Z_[ AhW\_a_bbkijh_[hjpkc_dZ[ij& ZWii c[Z_p_d_iY^[h
@ehjiY^h_jja[_d[ kdl[hydZ[hXWh[d&gkWi_dWjkh][][X[d[d Eeij[d l[hkhiWY^j) >_[
Eeij[d c[Z_p_d_iY^[d @ehjiY^h_jji[h][X[d i_Y^WkiZ[d ][ikdZ^[_jifeb_j_iY^[d S_[b(
leh]WX[d&Z[h Mj[k[hkd] eZ[h Z[h H_Y^j(Mj[k[hkd] led j[Y^d_iY^[h ?djm_Yabkd])

HeY^ [_dcWbpkiWcc[d][\Wiij5 Odi[h[ iep_ebe]_iY^[d Mp[dWh_[dp[_][d Zh[_[hb[_)
Skc [_d[d \{^h[d Z_[ ij[_][dZ[d <[lzba[hkd]ipW^b[d pk [_d[c ;dij_[] Z[h Eeij[d)
Skc WdZ[h[d cWY^j i_Y^ A[ikdZ^[_jifhyl[dj_ed X[pW^bj)OdZ iY^b_[xb_Y_̂ij Z[h ?\(
\[aj j[Y^d_iY^[d @ehjiY^h_jjiWk\Z_[ Eeij[d[djm_Yabkd] _c EhWda[d^Wkie\\[d kdZ
X[ZWh\Z[h feb_j_iY^[d kdZ z\\[djb_Y^[d Mj[k[hkd])

>Wc_j _ij WX[hdeY^ d_Y^j][abyhj&eX m_hkdi {X[h^Wkfj [_d[d Eeij[dWdij_[] Z_[(
i[h Ahzx[dehZdkd] b[_ij[d azdd[d) B_[h i_dZ l_[b[ OdX[aWddj[ _c Mf_[b5ZWiiY^m[h
pk fhe]deij_p_[h[dZ[ @[hj_b_jyjil[h^Wbj[d&Z_[ feb_j_iY^ pk [djiY^[_Z[dZ[ SkmWdZ[(
hkd] kdZ ZWiaWkc leh^[hi[^XWh[ Q_hjiY^W\jimWY^ijkc) vaedec[d \{^h[d Z[i^WbX
Y[j[h_i fWh_Xki ;ddW^c[d [_d) CY X̂b[dZ[ Z_[i[ ;ddW^c[d pkdyY^ij deY^ [_dcWb
Wki kdZ kdj[hij[bb[ ijWjjZ[ii[d& Z_[ Eeij[d _c A[ikdZ^[_jim[i[d myh[d lebaim_hj(
iY^W\jb_Yd̂_Y^jpk jhW][d&myh[ ZWddZ_[ ;bj[hihWj_ed_[hkd]&WbieZ_[ Skm[_ikd] Xpm)
P[hiW]kd] led c[Z_p_d_iY^[d F[_ijkd][d Wk\]hkdZ Z[i ;bj[hi [_d fheXWj[i kdZ ZWi
^[_xj WkY ]̂[h[Y^j[i G_jj[b&kc Z_[ Eeij[d dWY^^Wbj_]pk i[da[d:

Jhe E?5 YedjhW;bj[hihWj_ed_[hkd]

Eedah[j[h& myh[ Z_[ led <h[o[h kdZ WdZ[h[d #<h[o[h* MY^kbj^[_ii -++.W&X$leh][(
iY^bW][d[ [nfb_p_j[ ;bj[hihWj_ed_[hkd] [jmWWXZ[c 20) F[X[di`W^h jWjiyY^b_Y[̂_d[
Fzikd]& kc Z_[ ij[_][dZ[d Eeij[d _c A[ikdZ^[_jiioij[c [_dpkZycc[d: <[]_dd[d
m_hc_j Z[d ;h]kc[dj[d& Z_[ \{h Z_[ ;bj[hihWj_ed_[hkd] WbiG_jj[b pk >heii[bkd] Z[h
A[ikdZ^[_jiWki]WX[d ifh[Y^[d)
,) SkdyY^ij m{hZ[d X[_ [_d[h ;bj[hi]h[dp[ X[_if_[bim[_i[ led 20 DW^h[dZ_[ ^e^[d

;ki]WX[d \{h ZWiMj[hX[d ZhWij_iY ĥ[Zkp_[hj)
-) ;kY^ myh[ jhWdifWh[dj kdZ ][h_Y^jb_Y {̂X[hfh{\XWh&m[h m[bY^[ N^[hWf_[ X[Wd(

ifhkY^[d aWdd)B[kj[ ( kdZ WkY _̂Y^\WdZ_d[_d[h MjkZ_[ZW\{h<[b[][ ( \_dZ[j
_c A[ikdZ^[_jiioij[c [_d[ _cfb_p_j[ ;bj[hihWj_ed_[hkd] ijWjj #<heYacWdd-++-$)
?i _ij aWkc jhW]XWh&m[dd Wbb[_dZ[h ;hpj _c LW^c[d i[_d[h <kZ][jh[ijh_aj_ed[d
[djiY^[_Z[j& m[bY^[ N^[hWf_[[_d JWj_[dj [h^ybj)

.) G_j [_d[h fh_lWj[d SkiWjpl[hi_Y^[hkd] azdd[d X[ij[^[dZ[ P[hieh]kd]ib{Ya[d
dWY _̂dZ_l_Zk[bb[dJhy\[h[dp[d ][iY^beii[d m[hZ[d)

/) OdZ iY^b_[xb_Y_̂ij [_d[ LWj_ed_[hkd]dWY Ẑ[c ;bj[h ][h[Y^j& pkc [_d[d m[_b( ][(
hWZ[WkY _̂c Sk][ Z[h Z[ce]hW\_iY^[d ;bj[hkd] ( _cc[h c[^h G[diY^[d Wbb[
;bj[hiijk\[d ZkhY^bWk\[dkdZ ie a[_d[ >_iah_c_d_[hkd] ][][d{X[h X[ij_ccj[d
J[hied[d]hkff[d ijWjj\_dZ[j) Skc WdZ[h[dazddj[d Z_[ [_d][ifWhj[d G_jj[b i[^h
l_[b [\\_p_[dj[h kdZ [\\[aj_l[h \{h Z_[ Jhyl[dj_ed [_d][i[jpj m[hZ[d&mWim_[Z[hkc
[hd[kj[ ?_difWhfej[dp_Wb[[hiY^bzii[)

>_[i[ fei_j_l[d ;if[aj[ [_d[h ;bj[hihWj_ed_[hkd] m_[][d WX[hd_Y^j _^h[ d[]Wj_l[d
@eb][dWk\)Q[bY^[ [cf_h_iY^[d L[Wb_jyj[difh[Y^[d ][][d [_d[ [nfb_p_j[ ;bj[hihWj_e(
d_[hkd] led A[ikdZ^[_jib[_ijkd][d :
,) G_j Z[h ;bj[hihWj_ed_[hkd] m_hZZ[h ybj[h[ JWj_[dj \{h Z_[ Eeij[d[djm_Yabkd] _c

A[ikdZ^[_jiioij[c l[hWdjmehjb_Y]̂[cWY^j) >WX[_m_hZ[h _dSkakd\j d_Y^jc[^h&
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