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XWSfgd[`ŶaUS f̂S^W`f)
iii)Ua__g`[fkYaebW^)adY

D]UPQJQQV =Y_Q]RMU_TJZ]^TU[
FQ]aUOQ 7ZXX`YU_c EQOQ[_UZY
Ig`VSk' Ag`W-+' 2 b)_)
Iba`eadWV Tk fZW@`fWdXS[fZ8^^[S`UW
Xad@`U^ge[hW`Wee'fZWeWdh[UWSf
9Wd[`YDW_ad[S^K`[fWVDWfZaV[ef
:ZgdUZ i[^^ XWSfgdW;d) Cag[W:dWi'
fZW<b[eUabS^SUf[h[efS`V HgfYWde
bdaXWeead'i[fZ _ge[U bdah[VWVTk
fZW>Sk DW`#e:Zadge <`eW_T^W'
fZW9Wd[`Y:ZS`UW^:Za[d' fZW
HWegddWUf[aD̀:: UZa[d'S`V fZW
JSk^ad ;Sh[V Jd[a) 8` 3 b)_)
dWUWbf[a`i[^^ Xa^^aifZWeWdh[UW)
;WfS[^e52,.*3,-(4+,/ )))7

l

l

Q5[A

 !
f
e
D
n
AA



D]Z`P AZY_T NZY_TY`POQ]ZX[LRP .+

6MUWQ=Y_Q]YMOUZYMW,**.
:]UPMc&>`YQ ,/& 2 [)X)(+ M)X)
JZWCSf[`a Ydagb >CF9F $>Ske S`V CWeT[S`e
FdYS`[lWVTk FdYg^^a%i[^^ bdWeW`ffZWS``gS^ T^SU](
f[WYS^SSf >gWef ?ageW Ig[fWe^@``)GdaUWWVei[^^
TW`WX[f^aUS^̀a`bdaX[f Ydagbe)
iii)Y^aTaZagefa`)adY

CRRUOUMWD]Q(DM]MPQDM]_c
:]UPMc&>`YQ ,/& 3 [)X)(- M)X)
>dS__k(i[``[`Y ;A ?Wj ?WUfadaXD[S_[ i[^^ eb[`
U^See[UdW_[jWeSf fZ[e TSeZ Sf 9aS]S 9Sd^DWdUgdk
Cag`YW)8 badf[a` aXbdaUWWVeXda_ aXX[U[Sb̂SdSVW
bSdf[Wei[^^ TW`WX[ffZWGd[VW:a__[ffWW)
iii)bd[VWZagefa`)adY

D]Q(DM]MPQ:Q^_UaMW
FM_`]PMc&>`YQ ,0& .(++ [)X)
9WXadWfZWT[YWhW`f'efab Tk MWefZW[_WdS`V OaS]g_
XadfZWTdS`V(`Wi Gd[VWTWWdYSdVW`)JZWD-D
<`fWdfS[`_W`f VS`UWfW`f i[^^ XWSfgdWJWjSe ;A
fS^W`f):STa Da`fdaeW i[^^ Zaef L@GT^WSUZWdeWSf[`Y
XadfZWbSdSVW)
iii)bd[VWZagefa`)adY (((&

o :aa

n KWi

3

)( BMF= .,,0 GfeK_Sce



D]Z`P AZY_T NZY_TY`POQ]ZX [LRP .-

GTQ DM]MPQ
FM_`]PMc&>`YQ ,0& 24./ [)X)
JZW`[YZff[_W bSdSVWda^^ei[fZ
_adW fZS` ,.+ W`fd[WeS^a`Y
MWefZW[_WdXda_ MaaVZWSVfa
MZ[f`Wk)
iii)bd[VWZagefa`)adY

CRRUOUMWD]UPQDZ^_(DM]MPQDM]_c
FM_`]PMc&>`YQ ,0& +* [)X)(. M)X)
:^gT XShad[fWGSf ?aVYWe[`Ye ZWd
9[^^TaSdVfab ,+ Z[fe' [`U^gV[`Y
!CahWHWha^gf[a`'! Sf :^gT >F
Vai`fai`) EWi Oad] ;A MSddW`
>^gU] i[^^ bdah[VWSVV[f[a`S^ _ge[U)
iii)bd[VWZagefa`)adY

CRRUOUMWD]UPQ5R_Q](DM]_c
F`YPMc&>`YQ ,1&-4-*(+* M)X)
JZWXWef[h[f[WeUa`f[`gW fZdagYZ fZW
_ad`[`Y Sf Fbge i[fZ S
bWdXad_S`UWTk VS`UW(_ge[U[Ua`
;k`Sefk S`V _adW _ge[U ebg` Tk ;A
;Si`S Da`fW^ aXCae 8`YW^We)
iii)bd[VWZagefa`)adY o

=_#_̂TQXQXNQ]^_TM_XMVQM
S]QM_TQMW_TOW`N

!I[`UWTWUa_[`YS _W_TWdaf
=[f`Wee<jUZS`YWAZShŴ aef iW[YZf'
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fZW[dXShad[fWU^gTadTSd'Tgf
WhWdka`W]`aie fZSf bd[_W

f[_WXadfg`[`Y [` fa fZWdSV[aiShWe [e
Vgd[`YfZWf[_WiW ebW`VfdW]][`YSUdaee
fZWU[fk[` agd hWZ[U^Wefa S`V Xda_ agd
VS[^kVWef[`Sf[a`e)Ia_W bWab^WW`\akfZW
BH9< _ad`[`Y fd[a' S`V afZWde^[efW`
[`fW`f^kfa EGH ad e[`Y bdS[eWeS^a`Yfa
:Zd[ef[S` dSV[a)@e[f `Wie fZSf hS^gST^W
bdaYdS__[`Y XadfZW>C9J S`V YW`WdS^
Ua__g`[fk [e fgU]WV[`fa aXX(bWS]dSV[a
Zagde6 6OAAL ;JE?AM#bdaVgUWVS`V Ua(
ZaefWVTk ASU]LS^[`e][' S[de a` Da`VSk
WhW`[`YeSf 3)Jdk dWUadV[`Y-PALQJJ@S`V
fg`W[`) LS^[ è][ SV_[fe fZSf fZWZagdeSdW
`af abf[_S^ XadfZW_Sj[_g_ `g_TWd aX
^[efW`Wde'Tgf ZWba[`fe agf' !MWSdŴgU]k
fa ZShWegUZS ebSUW)!

JZW Ag`W ,44/ 4ON8H=LN
XWSfgdWVLS^[`e][ S`V SUf[h[ef
;WTadSZ9W^Ŝe fZWha[UWeaXiZSf
iSe fZW ]̀`ai` Se 2AM>E=I# /=S
;JE?AM%LS^[`e][ S`V 9W^êSk faVSk
fZSffZWkUS``af dWUS^ŴjSUf^kZai
fZWk_Wf' Tgf BG=J VWX[`[fW^k
TdagYZf fZW_ faYWfZWd)M[fZ
UdWSf[h[fkS`V VWV[USf[a`'fZW[d
bdaYdS_Wha^hWV'S`V LS^[`e][ S`V
9W^ T̂WUS_WfZWha[UWeTWZ[`VS
bdaYdS_S[_WVSf fZW[`fWdWefeaX
fZW>C9J Ua__g`[fk' Tgf S^eaa`W
[`fW`VWVfa bda_afW SiSdW`Wee
S_a`Y eaU[Wfk)

FXUagdeW'egUZegUUWee[e `af
SUZ[WhWVi[fZagf aTefSU^We)JZW
bdaYdS_XSUWVS _S\ad UZS^^W`YW'
LS^[`e][ dWUag`fe' SXfWd[f iSe
US`UW^WV[` EahW_TWd,44- iZ[^W
9W^îSe SiSk iad][`Y a` fZW,44. DSdUZ
a` MSeZ[`Yfa` XadCWeT[S`' >Sk S`V
9[eWjgS <̂cgS^H[YZfeS`V C[TWdSf[a`)JZW
baiWdeSf BG=J ZSVfd[WVfa _ahW SiSk
Xda_ebWU[S^fkbdaYdS_e'LS^[`e][ eSke)JZW
egbbadf[hWUa__g`[fk ZW^VSVW_a`efdSf[a`
Sf S efSf[a` _WWf[`Y'Tgf 2AM>E=I# /=S
;JE?AMiSe `af ZWSdVSYS[` g`f[^ DSdUZ
,44.) !?agefa` ZSeZSVea_WaXfZŴa`YWef(
dg``[`Y bdaYdS_e[` fZWUag`fdk VWhafWV
fa >C9J bdaYdS__[`Y ad fZSf SdW>C9J(
[`U^ge[hW'fZS`]e fa BG=J' WhWf̀ZagYZSf
f[_We[f ZSeTWWS̀ efdgYY^W'!eSke9W^^'iZa
^WXffZWbdaYdS_[` ,440 [` egbbadf aXZWd
bSdf`Wd'iZa ZSVWjbWd[W`UWVUa`X^[Ufei[fZ
efSf[a` _S`SYW_W`f)

!@f#eS^eaS UZS^^W`YWfa ]WWbfZWeZai
XdWeZS`V ZShẀWi bWab^Wa`' Tgf iW SdW
^gU]kfa ZShWbWab^WiZa SdWVWV[USfWV'!
LS^[`e][ eSke)?W[e dWXWdd[`Yfa >^W ?̀a^f'
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Aa`W;Wh^[`' A; ;ak^W' S`V DSdk Dad[e(
eWffW)!Aa`W[e S` [`UdWV[T^WTaa] dWSVWd'ea
[f#eYdWSffa eWWZWd[`fWdh[WiSgfZade)A;
bdaTST^kZSefZWT[YYWefUa^^WUf[a`aXcgWWd
_ge[U) JZWeWbWab^WSdWWjbWdfe[` iZSf
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LS^[ è][#eXShad[fWSebWUfaX6OAAL;JE?AM[e
TW[`Y ST^Wfa fS^] fa bWab^W[` fZW
Ua__g`[fk) ?W^ahWefZW[`f[_SUk aXdSV[a
bdaYdS__[`Y' iZ[UZ ZWeSke [e ^[]WZa^V(
[`Y S Ua`hWdeSf[a ì[fZ ea_Wa`We[ff[`Y
Sdag`V S fST^W)

<hWdka`WiZa iad]e a` 6OAAL;JE?AM
ha^g`fWWdefZW[df[_WS`VfS^W`fe'[`U^gV[`Y
LS^[`e][' iZa S^eaiad]e Z[eiZSlaa aXXS^^
kWSdSe bdaYdS_UaadV[`SfadXadfZWGd[VW
:a__[ffWW aX?agefa`) LS^[`e][' a`WaXfZW
Xag`VWdeaXfZWGd[VW:a__[ffWW' S^ea
ha^g`fWWdei[fZ fZW?agefa` >Sk " CWeT[S`
Ga^[f[US:̂SgUge) JZWIkdSUgeWK`[hWde[fk
YdSVgSfWWSd`WVS VWYdWW[` dSV[a S`V
fW^Wh[e[aS̀`V _ahWVfa ?agefa` XadS \aT
i[fZ S` 89:(ai`WV dSV[aefSf[a`) $BSfZk

IMWUY^VUMYP 6QWWMS]QQ_TM__TQ
NUSSQ^_U^^`QMPQOMPQMSZbM^ <=I=
5=8F) !=_ bM^ M OTMWWQYSQRZ] _TQ
OZXX`YU_c _Z RZO`^&MYP XMcNQ
bQ#aQWZ^_RZO` ŶZb&!IMWUY^VU^Mc^)
!5W^Z&TM_QO]UXQ^MYP_TQRQM]ZR
SQ__UYSNM^TQPRZ]NQUYS\`QQ] bM^
M NUSOZYOQ]Y&!MPP^ 6QWW)!GTQ
X`]PQ] ZRDM`W6]Z`^^M]P N]Z`ST_
_TM_TZXQ UY<Z`^_ZY #

MZ[f_[dWiSe W^WUfWV_Skad a` fZWVSkZW
Sdd[hWV)%

LS^[`e][ S`V 9W^ŜYdWWfZSffZWT[YYWef
[eegWS VWUSVWSYaiSe ?@L*8@;I)!@fiSe
S UZS^^W`YWXadfZWUa__g`[fk fa XaUge'S`V
_SkTWiW#hŴaefXaUgèai'! LS^[`e][ eSke)
!8^ea' ZSfWUd[_WeS`V fZWXWSdaXYWff[`Y
TSeZWVXadTW[`YcgWWdiSe S T[YUa`UWd`'!
SVVe9W^^)!JZW_gdVWdaXGSg^9dageeSdV
TdagYZffZSf Za_W[` ?agefa`) @fZ[`] iW
ef[^ ẐShWfa TWhWdkUSgf[age'Tgf fZWdW[e
ea _gUZ _adWg`VWdefS`V[`Ỳai a` TafZ
fZaeW[eegWe)!

LS^[`e][ S`V9W^Ŝ^ea_W`f[a` fZW-++.
ahWdfgd`[`Y aX fZW eaVa_k ^Si Se S
_a_W`fage UZS`YW[` Z[efadk)JZWkZShW
i[f`WeeWVfZW>C9J Ua__g`[fk#e bdaYdWee
ahWdfZW_S`k kWSde'[`U^gV[`YZai fZW
_WV[S badfdSke fZW Ua__g`[fk [`
Ua``WUf[aì[fZ fZWGd[VWbSdSVW)!JZWdW#e
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_adWaXSTS^S`UWaXiZa iW SdW'SeabbaeWV
fa bdWh[agekWSdeiZW` fZW_WV[Siag^V
ebaf^[YZfa`^k VdSYcgWW`eS`V fZŴ WSfZWd
Ua__g`[fk'! ZWeSke) !JZWdW#eVWX[`[fW^k
TWffWdUahWdSYW'iZ[UZ ZSe S ^affa Vai[fZ
agdh[e[T[^[fk)!I[`UW_WV[SbadfdSkS[̂e_adW
bae[f[hWfZS` `af' LS^[`e][ dW_Sd]e' !@
fZagYZfiW#VTWS^afXgdfZWdS^a`Yi[fZ Zai
fZWiad^V [e' Zai fZWUag`fdk [e) @feWW_e
fZSffZWUag`fdk[e ea V[h[VWV)JZW_Sdd[SYW
fZ[`Y[e eUSd[`YfZW_)!

9W^^̀ai ^[hWe[` S dgdS^Ua__g`[fk
agfe[VWJW_b^W'JWjSe' iZWdWTgXXS^a
ZShWTWWd̀WUW`f^kebaffWVdaS_[`Y gb
ZWdVd[hWiSk)8 Xad_Wd?agefa` Gd[VW
bSdSVWYdS`V _SdeZS^ S`V _W_TWdaX
`g_Wdage adYS`[lSf[a`e egUZ Se fZW
?agefa` >Sk " CWeT[SG̀a^[f[US:̂SgUge'
ESf[a`S^ >Sk S`V CWeT[S`JSe] =adUW'
S`V Ifa`WiS^^ ;W_aUdSfe' 9W^ îad]e
XadS _WV[US [̂`ef[fgf[a` S`V dW_S[`e
S` SUf[h[ef) 8e S ^a`Y(efS`V[`Y _W_(
TWdaXfZWESf[a`S^ FdYS`[lSf[a` Xad

Ma_W` $EFM%' eZWS^ea eWdhWe
Se fZW_aVWdSfadXadS` a`^[`W
V[eUgee[a` Ydagb ]`ai` Se fZW
=W_[`[ef F`^[`W EWfiad]
$=<DE<J%' iZ[UZ XaUgeWea` fZW
YdWSfWd?agefa` SdWS'Tgf dWSUZWe
egTeUd[TWde[` afZWdefSfWeS`V
Uag`fd[We)9W^ d̂WUW`f^kdWfgd`WV
fa MSeZ[`Yfa` XadfZWDSdUZXad
Ma_W`#eC[hWe'iZ[UZ faa] b^SUW
a` fZW,,fZ S``[hWdeSdk aXfZW
>C9J(d[YZfe _SdUZ [` ,44.) 9W^^
USdd[WVfZWEFM TS``WdfZSf iSe
USdd[WV[` fZW,423 DSdUZ Xad
<jfW`e[a` aXfZW<cgS^ H[YZfe
8_W`V_W`f' fZWX[def_SdUZ eZW
SffW`VWVSe S EFM SUf[h[ef)

LS^[`e][ZSeYa`WXda_fa[^[`Y[`
S ^SdYWUadbadSf[a` kWSdeSYa fa
iad][`Y XadS e_S^^ adYS`[lSf[a`)
?WeSkeZW[e ZSbbk Se ZWdW_S[`e

XaUgeWVa` fZWfZ[`Ye fZSf fdg^k_SffWdfa
Z[_5 Ua__g`[fk S`V Xd[W`Ve)

=ad fZaeWaXkag iZa SdẀWi fa 6OAAL
;JE?AM#iZW` kag fg`W [`' kag ia`#f WhWd
ZWSdV[eU\aU]WkekSbb[`Y i[fZ AWee[US
I[_bea`) 6OAAL ;JE?AM [e S iWW]^k
abbadfg`[fk Xad>C9J([`fWdWefbdaYdS_(
_[`Y iZWdW_W_TWde'WhW`fe'S`V[eegWeaX
fZW^aUS Ûa__g`[fk SdWZ[YZ^[YZfWVS`V
V[eUgeeWV)CWSVWdeaX̀Sf[a`S^ adYS`[lSf[a`e
ZShWTWWX̀WSfgdWVa` fZWbdaYdS_'Tgf Xad
fZW_aef bSdf fZW6OAAL;JE?AMfWS_S[_e
fa ]WWbfZWbdaYdS_ Se ^aUS Ŝe baee[T^W)
!EaTaVk[e S efSd'!LS^[`e][ eSke)!MWVa
fZWbdaYdS_XadfZWUa__g`[fk) IfSde SdW
fZWbWab^WiZa SdW[` fZWbdaYdS_)!
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- ;[ej Ua`eca^^Wc5YYU^QDM]VQ] ZW^bWVafe SeeZWFWSceah`D[ee^WDWSYfWabW`[`Y
VSj a` EScUZ.4*

- 5UPQYFXU_T(DQ]Qd%U&TcafYZe VSVdFTMbY FXU_T %A&S`V 8MYUQW
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FWehac] SeCWjKeSc=gW`e;a_b^Wi*
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1 G` eZW_ac`[`Y aXEScUZ.,( @f_S` J[YZed ;S_bS[Y` WiWUfe[gWV[cWUeac7TQ]cW
>MO\`Q^ %U&_Weh[eZ S Ycafb aXUa__f`[ej ^WSVWcd([`U^fV[`Y ecS`dYW`VWcSUe[g[ded
%A)c&JQYPc E`^^QWW&FM]M EZZV&6]QYPM GTZXM^&S`V IMYQ^^M
9PbM]P^ :Z^_Q])

2 LZW@afdea` Kj_bZa`j( [` Ua`\f`Ue[a` h[eZ :Wc[`Y G_WYS;a__f`[ej KWcg[UWd(
ZadeWVS dbWU[SÛa`UWceW`YSYW_W`eS`V cWUWbe[aX̀ac_fd[US^ [Ua` V)P) WMYSa`
ESj -* Ba[`[`Y ^S`Y %/cVXca_ c[YZe&SeeZWbade)Ua`UWcecWUWbe[aS̀eLZWESY`a^[S
@aeWĥWcW%A)c&@afdea` Kj_bZa`j WiWUfe[gWV[cWUeac5YY ?QYYQPc&:Wc[`Y
G_WYSTaScVbcWd[VW`e>`PUQ7]Z^^&@afdea` Kj_bZa`j WgW`eUa)UZS[c9)J)
@ZYS&IMYOQ BQ^NU<&S`V :Wc[`Y G_WYSUa)UZS[c))&M]UZY7ZWQXMY)

3 LZW>WT*-1 Hfcb^W@SkWXf`V cS[dWcSeJ[UZ$d@afdea` TW`WX[eWV:Wc[`Y G_WYS
;a__f`[ej KWcg[UWd*LZWZadedhWcW%A)c&@UZYQWIM]SM^&AUVQ5WNQ]_^&
AM]OZ EZNQ]_^&5YP]Qb :WQ_OTQ]&9WQ^_Q]F_QbM]_&>QRR<MaM]P&
S`V IMYOQ BQ^NU<)

3 G` 9bc[^1( @`U Ĝ]QaUYZ%A)c&(GZPP 8`NZU^&S`V @M`]QY:McWQXca_ eZW
USdeaX:LEIANJQI$EI @afdea` a` [ed`Se[a`S^ :caSVhSj 9Ucadd9_Wc[USeafc)
deabbWVTj eZWbcW_[WcWEfd[US^ LZWSeWcF[YZeSeEWeWac*

5 G` EScUZ.,( 7T]U^ 5]M^UY%A)c&( FUPFQ]aUY&S`V 8ZXUYUO6M]OUSMW`[UM
aXeZW@afdea` :[Y EW`$d;^fT YcWWeWVg[d[eacdea eZW=Sde;aSde ;a`XWcW`UWaXeZW
9XX[^[SeWV:[Y EW`$d;^fTd( ZadeWVTj eZŴ aUSŶcafb( SeeZW@afdea` JW`S[ddS`UW*

+* GZX 8ZbYUYS %A)c&(FTQ]U<QcQY&S`V F_QaQYJMSYQ] UZS[cWVeZW
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