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*
6OQEGLJSH^_*^*GNMFTOQ:*
*
'F\FLJ*ROMFZJZJ*N*/OYRQ`MFUN*ZJSHFZJa`ZFUN*NZHREGQOLELH*\NXHRZOSLRJ*b*
JGKHLEMLNGO*!HZHQLEGQLRJ*FQRHLO*H*ZJNMO*.MGJYZO:*
*
%;<=>?@A&=BCD?E@=F* * * XFMLFG*JGKHLEMLNGOP*TGFWEQFG*

!GBH&#BIBE>?@J&#GKLM>?N&
/OYRQ`MOc*ZJSHFZJa`ZOc*NZHREGQOLEL*
\NXHRZOSLRJ*b*JGKHLEMLNGOP*
[JRHXNRJd*MJWEXGO*FQZFR*JGKHLEMLNGO*
b*JGKHLEMLNGZF]F*TGFEMLNRJZZIP*U:*/OYR*

*
*
!ODMDAED&>L>EBEP@F* * * XFMLFG*JGKHLEMLNGOP*TGFWEQFG*

';Q@GR&';Q@GR>?@J&S<G@=&
7JGMHRQ`MOc*ZJSHFZJa`ZOc*NZHREGQOLEL*
UHQ`MF]F*]FQTFXJGQLRJ*HUEZH*):*!:*5EMELFRJP*
TGFWEQFG*MJWEXGO*UHQLF\NXNRJZZIP*U:*7JGMHR*

*
*

MJZXOXJL*JGKHLEMLNGOP*XFSEZL*
)DGDT&,>I;ED?E;&:E;PU=&
#JSHFZJa`ZOc*JRHJSHcZOc*NZHREGQOLELP*
XFSEZL*MJWEXGO*XO[JcZN*HZLEGV^GN*
WJMNa`LELN*JGKHLEMLNGOP*\NXHRZOSLRJ*LJ*
XO[JcZNP*U:*/OYR*

*
*
*
eJKOQL*GF\FLO*RHX\NXEL`QI*fCg*MRHLZI*9;9B*GFMN*F*Bh:;;*]FXOZH*ZJ*[JQHXJZZH*
QTESHJaH[FRJZFY*RdEZFY*GJXO*6*9A:;hA:;9*i*/OYRQ`MFUN*ZJSHFZJa`ZFUN*
NZHREGQOLELH*\NXHRZOSLRJ*b*JGKHLEMLNGO*[J*JXGEQF_j*
;<;<8*/OYRP*<B*kFRHLGFWaFLQ`MOc*TGFQTEMLP*JNX:*>>A:*
*
*
e*XOQEGLJSH^_*UFlZJ*F[ZJcFUOLOQI*N*\H\aHFLESH*/OYRQ`MF]F*ZJSHFZJa`ZF]F*
NZHREGQOLELN*\NXHRZOSLRJ*b*JGKHLEMLNGO*[J*JXGEQF_j*
;<;<8*/OYRP*<B*kFRHLGFWaFLQ`MOc*TGFQTEML:*
*
-RLFGEWEGJL*GF[HQaJZF*f>g*\EGE[ZI*9;9B*G:*
*
(dEZOc*QEMGELJG*
QTESHJaH[FRJZFY*RdEZFY*GJXOj* * * * * #:*-:*4EmEZMF
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$=P<;GREDQPR&PBI@&X>QGDXYBEET8*)\V^MLO*MNa`LNGZFY*QTJXmOZOP*[FMGEUJ*
JGKHLEMLNGZFn\NXHREa`ZFYP*NRH\GJaO*HQLFGH_*a_XQLRJP*J*RHXLJM*^*KGJZOLEaIUO*cF]F*
XNKFRZFY* LJ* UJLEGHJa`ZFY* MNa`LNGO:* (FZO* ROQLNTJ_L`* FXZH^_* [* GNoHcZOK* QOa*
GF[ROLMN*QNQTHa`QLRJP*FQMHa`MO*QLRFG__L`*FQZFRN*ZJNMFRF]F*TH[ZJZZI*UOZNaF]FP*
QTGOI_L`*ROKFRJZZ_*EQLELOdZOK*H*UFGJa`ZOK*TFdNLLHRP*QaN]N_dO*TFQLNTN*FQRHLOP*
UOQLESLRJ*LJ*MNa`LNGO*[J]JaFU:*-QTEMLO*RORdEZZI*]EZE[O*LJ*GF[ROLMN*UJLEGHJa`ZFY*
LJ* XNKFRZFY* MNa`LNGO* MGJYZO* [* NGJKNRJZZIU* GE]HFZJa`ZOK* HQLFGOMFnMNa`LNGZOK*
dOZZOMHR* THXZHUJ_L`QI* ZJ* ZFROc* mJ\Ea`* i* TEGHFX* WFGUNRJZZI* NMGJYZQ`MFY*
XEGlJRO:* .* XJZFUN* MFZLEMQLH* $aF\FlJZmOZJ* TGEXQLJRaI^* QF\F_* NZHMJa`ZOc*
\J]JLF]GJZZOc* MNa`LNGZOc* oJG:* %FUN* RQE\HdZE* RORdEZZI* HQLFGHY* MNa`LNGO*
$aF\FlJZmOZOP* [FMGEUJ* JGKHLEMLNGO* LJ* YY* FQF\aORFQLEcP* QTHa`ZF* [* RORdEZZIU*
LRFGdFQLH* LJ* \HF]GJWHc* JGKHLEMLFGHRP* IMH* XFaNdOaOQI* XF*WFGUNRJZZI* YY* TGOMUELP*
ZJ\NRJ_L`*FQF\aORFY*JMLNJa`ZFQLH:*

%EUJ* XOQEGLJSHY* TGOQRIdEZJ* LRFGdFQLH* (FaFXOUOGJ* !OMFaJcFROdJ*
kFMGFRQ`MF]F*=BCA<DBp9>?j*N*GF\FLH*RTEGoE*[XHcQZEZF*MFUTaEMQZE*XFQaHXlEZZIP*
QOQLEUJLO[JSH_*b*JZJaH[*cF]F*JGKHLEMLNGZF]F*ZJX\JZZIP*QLRFGEZF]F*ZOU*ZJ*LEGEZJK*
kFa`mH* LJ* .MGJYZO* ZJ* [aJUH* q,qDqq* QLFaHL`:* -MSEZLFU* XFQaHXlEZZI* QLJaO*
F\V^UZFnTaJZNRJa`ZHP* MFUTF[OSHcZH* LJ* QLOa`FRH* FQF\aORFQLH* \NXHREa`P*
[JTGFEMLFRJZH* (:*!:*kFMGFRQ`MOU* N* 7JGMHRQ`MHcP* $NUQ`MHc* H* THRZHdZOK* GJcFZJK*
6FZES`MFY* LJ*4N]JZQ`MFY*F\aJQLEc*NTGFXFRl*Bp;8DBpBC*GFMHRP* IMb* ^*TJUVILMJUO*
JGKHLEMLNGO* H* UHQLF\NXNRJZZI* .MGJYZO:* -ZJaH[* QTFGNX* (:*!:*kFMGFRQ`MF]F*
[JQRHXdN^* QLRFGEZZI* ZOU* FQF\OQLFY* UFGWFaF]HdZFY* QOQLEUO:* (HZ* [\J]JLOR*
JGKHLEMLNGZN* aEMQOMN* LJ* TGJMLOMN* RaJQZOUO* [ZJKHXMJUO* LJ* RO[ZJdZOUO*
EQLELOdZOUO*JGKHLEMLNGZOUO*MFUTF[OSHIUO:*

-RLFGFU*RO[ZJdEZF*TVIL`*JGKHLEMLNGZFnKNXFlZHK*TGOZSOTHR*cF]F*LRFGdFQLH:*
(:*!:*kFMGFRQ`MOc*\NR*rsts*uvbwxyz{|bzj*JGKHLEMLFGnKNXFlZOMP*UN[OMJZLnTHJZHQLP*
XO[JcZEGP* MEGHRZOM* dOQaEZZOK* \NXHREa`ZOK* TGFEMLHRP* GEQLJRGJLFGP* TEXJ]F]P*
TGFQRHLZOMP*]GFUJXQ`MOc*XHId}*RHZ*ZJaElJR*XF*TaEIXO*LRFGSHRP*IMOc*TGFXFRlOR*H*
GF[ROZNR* LGJXOSHY* KJGMHRQ`MFY* TGJMLOdZFnLEFGELOdZFY* JGKHLEMLNGZFY* oMFaOP*
QLJRoO* RO[ZJdZOU* JGKHLEMLFGFUnKNXFlZOMFU* ^RGFTEcQ`MF]F* ZEFGFUJZLO[UN:*
!JQoLJ\* FQF\OQLFQLH* (:*!:*kFMGFRQ`MF]F* JMLNJaH[N^* RORdEZZI* cF]F* LRFGdFY*
QTJXmOZO*IM*FXZF]F*[*RO[ZJdZOK*TGEXQLJRZOMHR*NMGJYZQ`MFY*MNa`LNGO:*

#JNMFRFnUELFXOdZF_*\J[F_*XaI*TGFREXEZZI*XJZF]F*XFQaHXlEZZI*^*JGKHRZH*
XFMNUEZLOP* ]GJWHdZH* GEMFZQLGNMSHYP* WFLFWHMQJSHI* ZJLNGZOK* F\QLElEZ`* H* ZJNMFRH*
TGJSH* [* HQLFGHY* LJ* LEFGHY* JGKHLEMLNGO* ":*(:*5FZXJGEZMsP* %:*~:*6JRHXHdP*
�:*�:*ÄGFoMbZsYP* ":*Å:*4JRGEZL`^R{P* ):*Ç:*4Ec\WGEcX{P* (:*�:*/FXbZ{P*
(:*Ä:*#FR]FGFXFR{P* -:*~:*kJGJUFZFR{P* -:*�:*kNdMFRJP* 4:*É:*'F[RJXFRQ`Ms]sP*
):*$:*$a^TSFRJP* É:*Ñ:*%JGJZNoEZMJP* ):*):*%HS{P* k:* Ç:*ÖTJGOP* Ü:*Ä:*áQH^ROdJP*
à:*Éiv{|xâzä{n@uãåt{P* à:*à{zåäbxâbãå:* )TGJS_RJZZI* ZJNMFROK* TGJS`* [J* LEUF_*
XOQEGLJSHY* ROIROaF* ZO[MN* ZERORdEZOK* JQTEMLHRj* MFUTaEMQZF* ZE* XFQaHXlEZF*
\J]JLF]GJZZi* LRFGdHQL`* (:*!:*kFMGFRQ`MF]F}* ZE* RO[ZJdEZF* TGOLJUJZZH* Yc*
JGKHLEMLNGZFnKNXFlZH* FQF\aORFQLH}* ZE* [JQRHXdEZF* YY* ROQFME* MNa`LNGZE* [ZJdEZZI:*
%JMOU* dOZFUP* JMLNJa`ZHQL`* XOQEGLJSHcZF]F* XFQaHXlEZZI* F\NUFRaEZJ*
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ZEF\KHXZHQL_* GF[oOGOLO* LEFGELOdZH* [ZJZZI* [* HQLFGHY* JGKHLEMLNGO* .MGJYZO* LJ*
QLRFGOLO*XlEGEaF*XaI*TGFWEQHcZF]F*ROKFRJZZI*UJc\NLZHK*çEZEGJSHc*JGKHLEMLFGHRn
KNXFlZOMHR:*

V?ZT[>=& C>\>P@& [& E;<=>?@I@& LC>HC;I;I@N& LG;E;I@N& PBI;I@8* %EUJ*
XOQEGLJSHY* TFRVI[JZJ* [* RO[ZJZOUO* R* QRHLH* TJUVILMFFKFGFZZOUO* XFMNUEZLJUOP*
[FMGEUJj* f/FZREZSHI* TGF* [JKOQL* MNa`LNGZOK* SHZZFQLEc* N* ROTJXMN* [\GFcZF]F*
MFZWaHMLNg!*=éJJ]JP*Bph>?P*f7JGLHI*[*TOLJZ`*[\EGElEZZI*LJ*GEQLJRGJSHY*HQLFGOdZOK*
TJUVILFM*H*RO[ZJdZOK*UHQS`g*=(EZESHIP*BpA>?P*f/FZREZSHI*TGF*[JKOQL*RQEQRHLZ`FY*H*
TGOGFXZFY*QTJXmOZOg*=kJGOlP*Bp89P*Bp8h?P*f/FZREZSHI*TGF*FKFGFZN*JGKHLEMLNGZFY*
QTJXmOZO*ÄRGFTOg* =éGEZJXJP* BpCh?P* f!HlZJGFXZJ* KJGLHI* [* FKFGFZO* HQLFGOdZOK*
UHQLg*=(JoOZ]LFZP*BpC8?:*

5Ha`oHQL`* QTFGNX* (:*!:*kFMGFRQ`MF]F* ^* TJUVILMJUO* JGKHLEMLNGO* H*
UHQLF\NXNRJZZI}* QLRFGEZJ* JRLFGFU* HZWFGUJSHcZJ* \J[{* mFXF* JGKHLEMLNGZOK*
F\V^MLHR*(:*!:*kFMGFRQ`MF]F*̂ *FQZFRF_*XaI*NXFQMFZJaEZZI*F\aHMFRFY*XFMNUEZLJSHY*
TJUVILFM* f6EGlJRZF]F* GE^QLGN* ZEGNKFUOK* TJUVILFM* .MGJYZOgP* J* LJMFl* XaI*
TGFREXEZZI* GEQLJRGJSHcZOK* GF\HLP* QTGOI_dO* RHXGFXlEZZ_* LJ* [\EGElEZZ_*
MNa`LNGZF]F* ZJX\JZZI* .MGJYZOP* IMx* THXLGOUN^L`QI* ZJ* XEGlJRZFUN* GHRZH* LJ*
RHXF\GJlEZF*i*eJMFZH*.MGJYZO*fkGF*FKFGFZN*MNa`LNGZFY*QTJXmOZOg*RHX*C:;A:9;;;*
è*BC;hn,,,:*

6FQaHXlEZZI* RHXTFRHXJ^* SHaIU* H* [JRXJZZIU* [J\E[TEdEZZI* ROmFY*
QTESHJaH[FRJZFY* TGFWEQHcZFY* FQRHLO* JGKHLEMLFGHR* []HXZF* eJMFZHR* .MGJYZO* fkGF*
JGKHLEMLNGZN* XHIa`ZHQL`g* =Bppp?* LJ* fkGF* ROmN* FQRHLNg* =9;B>?P* IMH* RO[ZJdJ_L`*
MFZSETLNJa`ZH*[JQJXO*LJ*NXFQMFZJaEZZI*ZJNMFRFnTGFEMLZFY*XHIa`ZFQLH*R*.MGJYZH:*
!FXEGZH[JSHI* FQRHLZ`FY* TGF]GJUO* R* .MGJYZH* ROMFZN^L`QI* [J* TGF]GJUF_* Ä$*
êëÑíÅìíî*9;B>D9;9;*GFMHR:*

6OQEGLJSHcZN*GF\FLN*ROMFZJZF*R*UElJK*LEUJLOdZF]F*QTGIUNRJZZI*ZJNMFRFn
XFQaHXZOK* GF\HL* /OYRQ`MF]F* ZJSHFZJa`ZF]F* NZHREGQOLELN* \NXHRZOSLRJ* b*
JGKHLEMLNGO:* %EUJ* XOQEGLJSHY* RHXTFRHXJ^* ZJNMFRFUN* ZJTGIUN* MJWEXGO* )QZFR*
JGKHLEMLNGO* H* JGKHLEMLNGZF]F* TGFEMLNRJZZI* =XEGlJRZJ* GE^QLGJSHI* è*;BBh*
ì*;;hBp8*D* f%EFGHI* LJ* HQLFGHI* JGKHLEMLNGOP* LOTFaF]HIP* XO[JcZ* HZLEGV^GNP*
GEMFZQLGNMSHI*H*GEQLJRGJSHI*SORHa`ZOK*\NXHREa`g:*

9BP;&X>QGDXYBEET*TFaI]J^*N*ROIRaEZZH*JGKHLEMLNGZFnKNXFlZHK*TGOZSOTHR*
LRFGdFQLH* (:*!:*kFMGFRQ`MF]F* ZJ* FQZFRH* RORdEZZI* F\V^UZFnTaJZNRJa`ZOKP*
MFUTF[OSHcZOK*b*QLOa`FROK*F[ZJM*cF]F*JGKHLEMLNGZOK*F\V^MLHR:*

V;?X;EET&X>QGDXYBEET8&
B:! $OQLEUJLO[NRJLO* LJ* N[J]Ja`ZOLO* GE[Na`LJLO* TFTEGEXZHK* XFQaHXlEZ`*

LRFGdFQLH*(:*!:*kFMGFRQ`MF]FP*FMGEQaOLO*MFaF*ZERORdEZOK*JQTEMLHR:*$WFGUNRJLO*
UELFXOMN* XFQaHXlEZZI* ZJ* FQZFRH* FTGJS_RJZZI* ZJNMFROK* TGJS`P* TGOQRIdEZOK*
XHIa`ZFQLH*JGKHLEMLFGHR}*TGFREQLO*TGFQFTF]GJWHdZH*XFQaHXlEZZIP*ROIROLO*FQZFRZH*
ELJTO* QLJZFRaEZZI* JGKHLEMLFGJnKNXFlZOMJ* (:*!:*kFMGFRQ`MF]F* LJ* MFUTaEMQ*
dOZZOMHRP* IMH* RTaOZNaO* ZJ* WFGUNRJZZI* cF]F* LRFGdFY* FQF\OQLFQLH* IM* rsts*
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uvbwxyz{|bz*MNa`LNGZF]F*GEZEQJZQN*Bp;hDBpBh*GFMHR}"
9:! (OIROLO* JGKHLEMLNGZH* F\V^MLO* (:*!:*kFMGFRQ`MF]FP* TGFREQLO* YKZ_*

MaJQOWHMJSH_* [J* LOTFaF]HdZOUO* F[ZJMJUO:* (O[ZJdOLO* ]EF]GJWH_* GF[UHmEZZI*
QTFGNX* b*GF[GF\OLO*MJGLF]GJWHdZH*UJLEGHJaO*[J* YKZHUO*LOTFaF]HdZOUO*F[ZJMJUO:*
(OIROLO*F\V^MLO*GEMFZQLGNMSHc*H*GEQLJRGJSHc:"

<:! 6FQaHXOLO* UHQLF\NXHRZHP* F\V^UZFnTaJZNRJa`ZHP* MFUTF[OSHcZH* LJ* QLOa`FRH*
F[ZJMO* ]GFUJXQ`MOK* H* lOLaFROK* \NXHREa`* (:*!:*kFMGFRQ`MF]FP* TGFREQLO*
UFGWFaF]HdZOc* JZJaH[P* ROIROLO* YKZH* KJGJMLEGZH* FQF\aORFQLH* ZJ* LaH* RHLdO[ZIZF]F*
JGKHLEMLNGZF]F* GF[ROLMN* LJ* (EaOMFY* 5GOLJZHY}* QJMGJa`ZOK* QTFGNX*
(:*!:*kFMGFRQ`MF]FP* TGFREQLO* UFGWFaF]HdZOc* JZJaH[P* ROIROLO* YKZH* KJGJMLEGZH*
FQF\aORFQLH*ZJ*LaH*RHLdO[ZIZF]F*GF[ROLMN:"

>:! $WFGUNa_RJLO* JGKHLEMLNGZFnKNXFlZH* TGOZSOTO* LRFGdFQLH*
(:*!:*kFMGFRQ`MF]F}*TFGHRZILO*YK*[*TGOZSOTJUO*TGFEMLNRJZZI*HZoOK*JGKHLEMLFGHR*
=):*é:*$aJQLHFZJP* 4E* /FG\_[`^?P* IMH* TGJS_RJaO* NTGFXFRl* TEGoOK* LG`FK* XEMJX*
77*QLFaHLLI*D*TEGEKHXZF]F*TEGHFXN*RHX*#FRFY*XF*#FRHLZ`FY*HQLFGHY:"

h:! (OIROLO* TGF\aEUO* FKFGFZO* F\V^MLHR* JGKHLEMLNGO* (:*!:*kFMGFRQ`MF]FP* IMH*
ZJaElJL`*XF*MNa`LNGZFY*QTJXmOZO*.MGJYZO}*RO[ZJdOLO*YKZ_*SHZZHQL`*[J*FQZFRZOUO*
MGOLEGHIUOj* HQLFGOdZOUOP* JGKHLEMLNGZsnUHQLF\NXHRZOUOP* WNZMSHFZJa`ZOUOP*
EUFSHcZFnKNXFlZHUOP*ZJNMFRFnGEQLJRGJSHcZOUO:"

A:! (O[ZJdOLO*RTaOR*LRFGdFQLH*(:*!:*kFMGFRQ`MF]F*ZJ*GF[ROLFM*FQRHLOP*ZJNMO*H*
JGKHLEMLNGZFY* TGJMLOMO* .MGJYZOP* ZJ* LRFGdH* [XF\NLMO* QTHRJRLFGHR* JGKHLEMLNGZOK*
TGFEMLHRP* ROTNQMZOMHR* \NXHREa`ZF]F* WJMNa`LELN* 7JGMHRQ`MF]F* LEKZFaF]HdZF]F*
HZQLOLNLN*LJ*JGKHLEMLNGZF]F*WJMNa`LELN*7JGMHRQ`MF]F*KNXFlZ`F]F*LEKZHMNUJ:"

!\ZK=P& X>QGDXYBEET* D* LRFGdJ* XHIa`ZHQL`* JGKHLEMLFGJnKNXFlZOMJ*
(:*!:*kFMGFRQ`MF]F:*

5CBXIBP& X>QGDXYBEET* D* JGKHLEMLNGZsnKNXFlZH* TGOZSOTO* LRFGdFY*
XHIa`ZFQLH*(:*!:*kFMGFRQ`MF]F:*

9BYD& X>QGDXYBEET:* 7GFZFaF]HdZH* UElH* XFQaHXlEZZI* MFZSEZLGN_L`QI* ZJ*
GFMJK* LRFGdFY* JMLORZFQLH* (:*!:*kFMGFRQ`MF]F* b* FKFTa__L`* TEGHFX* BCA<D
Bp9>*GFMHR}* [* UELF_* ROIRaEZZI* ZOZHoZ`F]F* QLJZN* QTJXmOZO* JGKHLEMLFGJn
KNXFlZOMJ* (:*!:*kFMGFRQ`MF]FP* KGFZFaF]HdZH* UElH* GF[oOGEZF* XF* 9;Bp* GFMN:*
éEF]GJWHdZH*UElH*XFQaHXlEZZI*FKFTa__L`*LEGOLFGHYP*IMH*ZJaElJaO*XF*/FGFaHRQLRJ*
kFa`Q`MF]FP* J* QJUE* 7FaUQ`MFn(JGoJRQ`MFY* ^TJGKHY* R* TEGHFX* BC8hDBp;h* GFMHRP*
7JGMHRQ`MFY* ]N\EGZHY* NTGFXFRl* Bp;hDBpBC* GFMHR* LJ* YY* ZFROK* JXUHZHQLGJLORZFn
LEGOLFGHJa`ZOK* FXOZOS`* TEGHFXN* BpBpDBp9>* GFMHR:* .* TFGHRZIa`ZFUN* UELFXH*
XFQaHXlEZZI* ]EF]GJWHdZH* UElH* FKFTa__L`* (EaOMN* 5GOLJZH_* XGN]FY* TFaFROZO*
7"7*D*TFdJLMN*77*QLFaHL`:*

9BP>X@& X>QGDXYBEET8& 6aI* GF[RVI[JZZI* TFQLJRaEZOK* [JRXJZ`* \NaF*
ROMFGOQLJZF* MFUTaEMQZOc* QOQLEUZFnQLGNMLNGZOc* THXKHXP* IMOc* çGNZLN^L`QI* ZJ*
ZJNMFROK*UELFXJK*XFQaHXlEZZIK*=LEFGELOdZFUN*H*EUTHGOdZFUN?*LJ*QTESHJaH[FRJZOK*
JGKHLEMLNGZOK* UELFXJK:* .* GF\FLH* ROMFGOQLJZF* UELFXOj* ]GJWFJZJaHLOdZOc* b*
QLGNMLNGZOc* JZJaH[P* [J* XFTFUF]F_* IMOK* QOQLEUJLO[FRJZF* TGFEMLO*
(:*!:*kFMGFRQ`MF]FP* mF* XJaF* [UF]N* RO[ZJdOLO* YK* UHQLF\NXHRZHP* F\V^UZFn
TaJZNRJa`ZHP*MFUTF[OSHcZH*FQF\aORFQLH}*MFUTaEMQZOc*JZJaH[*D*ZJ*ELJTH*FMGEQaEZZI*
FQZFRZOK* WJMLFGHRP* IMH* RTaOZNaO* ZJ* WFGUNRJZZI* ]GFUJXQ`MOKP* lOLaFROK* H*
QJMGJa`ZOK*QTFGNX*JGKHLEMLFGJnKNXFlZOMJ*(:*!:*kFMGFRQ`MF]F}*UELFX*ZJLNGZOK*



!
%"

F\QLElEZ`*H*WFLFWHMQJSHY*HQZN_dF]F*QLJZN*XFQaHXlNRJZOK*JGKHLEMLNGZOK*F\V^MLHR}*
MJUEGJa`ZOc* UELFX* D* JZJaH[* XlEGEa* HZWFGUJSHYj* FTGJS_RJZZI* UJMQOUJa`ZF]F*
F\QI]N* aHLEGJLNGOP* TGFEMLZFY* XFMNUEZLJSHYP* ZJLNGZOK* F\QLElEZ`* H* WFLFWHMQJSHY}*
]GJWHdZE*UFXEa_RJZZI}*LOTFaF]HdZOcP*UFGWFaF]HdZOc*H*TFGHRZIa`ZOc*JZJaH[:*

%;<=>?;&E>?@[E;&>XBCY;E@]&CB[<GRP;PD?8&
(TEGoEj*

!! QOQLEUJLO[FRJZF* LJ* RQLJZFRaEZF* TEGEaHM* JGKHLEMLNGZOK* F\V^MLHR*
(:*!:*kFMGFRQ`MF]F* LJ* [XHcQZEZF* YKZ_* MaJQOWHMJSH_}* ROIRaEZF* ]EF]GJWH_*
\NXHRZOSLRJ*F\V^MLHRP*IMH*XFQaHXlN_L`QIP*LJ*GF[GF\aEZF*MJGLF]GJWHdZH*UJLEGHJaO*
QTFGNX*[J*LOTFaF]HdZOUO*F[ZJMJUO}"

!! MFUTaEMQZF* FKJGJMLEGO[FRJZF* LRFGdOc* XFGF\FM* JGKHLEMLFGJnKNXFlZOMJ*
(:*!:*kFMGFRQ`MF]F* ZJ* FQZFRH* FTGJS_RJZZI* JGKHRZOK* UJLEGHJaHR* 6EGlJRZF]F*
JGKHRN*7JGMHRQ`MFY*F\aJQLHP*'FQHcQ`MF]F*6EGlJRZF]F* HQLFGOdZF]F*JGKHRN*=$JZMLn
kELEG\NG]?P* GNMFTOQHR* 7JGMHRQ`MFY* 6EGlJRZFY* ZJNMFRFY* \H\aHFLEMO*
HU:*(:*é:*/FGFaEZMJ}*ZJLNGZOK*F\QLElEZ`*H*]GJWHdZOK*GEMFZQLGNMSHc}"

!! XFQaHXlEZF* \HF]GJWH_* JGKHLEMLFGJnKNXFlZOMJ* (:*!:*kFMGFRQ`MF]F* [*
ROIRaEZZIU* NQHK* dOZZOMHR* WFGUNRJZZI* FQF\OQLFQLH* IM* rsts* uvbwxyz{|bz*
MNa`LNGZF]F* GEZEQJZQN* Bp;hDBpBh* GFMHR}* XF* ZJNMFROK* XFQI]ZEZ`* RREXEZF*
ZERHXFUOc* R* HQLFGHF]GJWHY* RHLdO[ZIZFY* JGKHLEMLNGO* WJMLFaF]HdZOc* UJLEGHJa*
UHQLF\NXHRZFY*HQLFGHY*7JGMFRJ}"

!! QWFGUNa`FRJZF* JGKHLEMLNGZFnKNXFlZH* TGOZSOTO* LRFGdFQLH*
(:*!:*kFMGFRQ`MF]Fj*TGOZSOT*KNXFlZ`FnQEUJZLOdZF]F*UOQaEZZIP*mF*TEGEX\JdJR*
QLRFGEZZI* f\NXHRaHnF\GJ[Ng}* TGOZSOT* fTFaHWFZHY* QLOa`FROK* b* ZJGFXZOK* WFGUgP*
IMOc* [JQLFQFRNRJRQI* R* FXZFUN* F\V^MLH}* TGOZSOT* fQOZLE[i* UOQLESLR* H* GEUEQEagP*
IMOc*UJR*[J*UELN*QLRFGEZZI*fRQEFQIlZF]F*LRFGNg}*TGOZSOT*fQMaJXZsY*TaJQLOMOg*
=XJKHRP*WGFZLFZHR?*IM*FQF\aORHQL`*LRFGdF]F*UOQaEZZI*N*QLRFGEZZH*JGKHLEMLNGZF]F*
QOaNELN}*fGH[ZFUJZHLZHQL`g*WFGU*H*MFUTF[OSHc*IM*JRLFGQ`MOc*THXKHX*TGFEMLNRJZZIP*
mF*QLFQN^L`QIP*ZJTGOMaJXP*RHMFZZOK*TGFGH[HR}"

.XFQMFZJaEZFj*
!! RHXFUFQLH* mFXF* FQF\aORFQLEc* JGKHLEMLNGO* (:*!:*kFMGFRQ`MF]F* [* TF[OSHY*

F\V^UZFnTaJZNRJa`ZF]FP*MFUTF[OSHcZF]F*LJ*QLOa`FRF]F*JQTEMLHR}"
)LGOUJaJ*TFXJa`oOc*GF[ROLFMj*

!! UELFXFaF]HI* TFWJMLFGZFY* FSHZMO* ]GFUJXQ`MOKP* lOLaFROK* H* QJMGJa`ZOK*
\NXHREa`*ZJ*FQZFRH*]GJWFnQOQLEUZF]F*JZJaH[N:"

5C;=P@JEB&[E;JBEET&>XBCY;E@]&CB[<GRP;PD?8*)QZFRZH*GE[Na`LJLO*GF\FLO*
UFlNL`*\NLO*RTGFRJXlEZHj*

!! N*WJKFRH*TGF]GJUO*ZJRdJa`ZOK*XOQSOTaHZ*MJWEXG*JGKHLEMLNGZOK*WJMNa`LELHR*
ROmOK* ZJRdJa`ZOK* [JMaJXHR* FQRHLO* .MGJYZO* =/#.5-P* 7#.5-P* 7#.!é*
HU:*):*!:*5EMELFRJ?}"

!! R* JGKHLEMLNGZFnTGFEMLZN* TGJMLOMN* GF[GF\aEZZI* TGFEMLHR* GEQLJRGJSHY*
TJUVILFM* JGKHLEMLNGO* H* UHQLF\NXNRJZZI}* N* GF\FLN* f.MGJYZQ`MF]F* XEGlJRZF]F*
HZQLOLNLN* MNa`LNGZFY* QTJXmOZOg* !HZHQLEGQLRJ* MNa`LNGO* LJ* HZWFGUJSHcZFY*
TFaHLOMO* .MGJYZOP* J* LJMFl* RHXTFRHXZOK* FG]JZHR* UHQSERFY* RaJXO* 7JGMHRQ`MFYP*
$NUQ`MFY*LJ*4N]JZQ`MFY*F\aJQLEc*N*TGFSEQH*RMa_dEZZI*LJ*UFZHLFGOZ]N*QTFGNX*i*
f6EGlJRZFUN* GE^QLGb* ZEGNKFUOK* TJUVILFM* .MGJYZOg}* .MGJYZQ`MF]F* MFUHLELN*



!
&"

f!HlZJGFXZFY* GJXO* [* FKFGFZO* TJUVILFM* LJ* HQLFGOdZOK* UHQS`g* ="É)!)í?P* IMOc*
QTGOI^*GEQLJRGJSHY*HQLFGOdZF]F*b*JGKHLEMLNGZF]F*QEGEXFROmJ}"

!! ZJ* GE]HFZJa`ZFUN* GHRZH* D* N* TGF]GJUN* ZJRdJa`ZF]F* MNGQN* f/Na`LNGJ*
XF\GFQNQHXQLRJg* XaI* ZJRdJa`ZOK* [JMaJXHR* 7JGMHRQ`MFYP* $NUQ`MFY* LJ* 4N]JZQ`MFY*
F\aJQLEcP*[*UELF_*]JGUFZH[JSHY*UHlMNa`LNGZOK*RHXZFQOZ*N*GE]HFZJK*.MGJYZO:"

!Q>\@QP@A&?EBQ>=& [X>\<?;J;8*)QZFRZH* GE[Na`LJLO*GF\FLO* JRLFG* FLGOUJR*
FQF\OQLFP* mF* THXLREGXlEZF* A* FXZFFQH\ZOUO* ZJNMFROUO* TN\aHMJSHIUO* LJ* B*D* N*
QTHRJRLFGQLRH*ï8ñ:*-RLFGQ`MH*GF[GF\MO*LJ*FQZFRZH*HXEY*XOQEGLJSHY*RHXF\GJlEZF*N*8*
TN\aHMJSHIK*ïBD8ñP* [FMGEUJj* FXZJ* TN\aHMJSHI* ïAñ* D* N* ZJNMFUELGOdZHc* \J[H* ,vóxò*
Ésôxyvbãuz}*N*A*LE[JK*D*XFTFRHXEc*ZJNMFROK*UHlZJGFXZOK*MFZWEGEZSHc*ïpDB>ñP*i*>*
TN\aHMJSHIKP* IMH* XFXJLMFRF* Ha_QLGN_L`* ZJNMFRH* GE[Na`LJLO*ïBhDB8ñ:* )QF\OQLOc*
RZEQFM* [XF\NRJdJ* R* ZJNMFRHc* TN\aHMJSHY* N* QTHRJRLFGQLRH* ï8ñ* TFaI]J^* N*
QOQLEUJLO[JSHY* LJ* ]GJWHdZHc* GETGE[EZLJSHY* F\V^UZFnTaJZNRJa`ZOK* MFUTF[OSHc*
]GFUJXQ`MOK*H*lOLaFROK*\NXHREa`*(:*!:*kFMGFRQ`MF]F*BpB;nK*GFMHR:*

$LC>\;MDT& CB[<GRP;PD?& X>QGDXYBEET8* 'E[Na`LJLO* XFQaHXlEZZI* \NaO*
RTGFRJXlEZH* N* GF\FLN* f.MGJYZQ`MF]F* XEGlJRZF]F* HZQLOLNLN* MNa`LNGZFY*
QTJXmOZOg* !HZHQLEGQLRJ* MNa`LNGO* LJ* HZWFGUJSHcZFY* TFaHLOMO* .MGJYZO}* MNGQ*
aEMSHc* f"QLFGHI* NMGJYZQ`MFY* JGKHLEMLNGOg* XaI* XGN]F]F* MNGQN* JGKHLEMLNGZF]F*
WJMNa`LELN*/#.5-:*)QZFRZH*TFaFlEZZI*XOQEGLJSHcZFY*GF\FLO*\NaO*FTGOa_XZEZH*
ZJ* oEQLO* UHlZJGFXZOK* MFZWEGEZSHIKj* ZJNMFRFnTGJMLOdZOK* MFZWEGEZSHIK*
f3EGMRJnZJNMJnQNQTHa`QLRFj* TOLJZZI* R[J^UFXHYg* =#JSHFZJa`ZOc* /O^RFn
kEdEGQ`MOc* HQLFGOMFnMNa`LNGZOc* [JTFRHXZOMP* /OYRP* 9;BhP* 9;BAP* 9;BC?}*
f!F]OaIZQ`MH* dOLJZZIgj* e\EGElEZZI* HQLFGOMFnMNa`LNGZFY* QTJXmOZOj*
GEQLJRGJLFGO*LJ*GEQLJRGJSHI*D*XFaI*TJUVILFM*H*a_XEcg*=/OYRP*9;B<?}*f!F]OaIZQ`MH*
dOLJZZIgj*6FQaHXlEZZI* QJMGJa`ZOK*TJUVILFM*.MGJYZOg* =/OYRP* 9;BC?:*~GJ]UEZLO*
GE[Na`LJLHR* XFQaHXlEZZI* \NaO* FTGOa_XZEZH* i* 5GOLJZQ`MHc* QTHaSH* UJcQLGHR*
RHLGJlZF]F* UOQLESLRJ* =ÜíÅöàP* 4FZXFZP* 9;BA?}* ZJ* UHlZJGFXZHc* MFZWEGEZSHY*
öõÑííÑÉB8*=.ZHREGQOLEL*4HQJ\FZJP*9;B8?:*)MGEUH*GE[Na`LJLO*XFQaHXlEZZI*\NaO*
ROMFGOQLJZH* NdZIUO* [J]Ja`ZFFQRHLZ`FY* oMFaO*!JGMHRQ`MF]F* GJcFZN* 4N]JZQ`MFY*
F\aJQLH* N* f(QENMGJYZQ`MFUN* MFZMNGQH* ZJNMFRFnXFQaHXZOS`MOK* GF\HLg* =9;BC?P*
FG]JZH[FRJZFUN* !HZHQLEGQLRFU* FQRHLO* H* ZJNMO* .MGJYZOP* !ELFXOdZOU* RHXXHaFU*
FQRHLO* !JGMHRQ`MFY* GJcXEGlJXUHZHQLGJSHY* LJ* WHaH^_* f!JaFY* JMJXEUHY* ZJNM*
NdZHRQ`MFY*UFaFXHg:*

5<\GD=;MD^8* 'E[Na`LJLO* XOQEGLJSHcZF]F* XFQaHXlEZZI* FTN\aHMFRJZF* N*
B8*ZJNMFROK*TGJSIKP*[FMGEUJj*A*QLJLEc*D*N*WJKFROK*ZJNMFROK*ROXJZZIK*.MGJYZO}*
9*QLJLLH* D*N* [JGN\HlZOK*ROXJZZIK}* A* QLJLEc*D*i* LE[{ò*XF*ZJNMFROK*UHlZJGFXZOK*
MFZWEGEZSHc}*>*QLJLLHP*IMH*XFXJLMFRF*RHXF\GJlJ_L`*ZJNMFRH*GE[Na`LJLO:*

#PC<=P<C;& P;& >\QTH& C>\>P@8* 6OQEGLJSHI* QMaJXJ^L`QI* [* JZFLJSHYP* QTOQMN*
TN\aHMJSHcP* QTOQMN* RlOLOK* QMFGFdEZ`P* RQLNTNP* FQZFRZFY* dJQLOZO* =dFLOG`FK*
GF[XHaHR?* [* ROQZFRMJUO* XF* GF[XHaHRP* [J]Ja`ZOK* ROQZFRMHRP* QTOQMN* ROMFGOQLJZOK*
XlEGEa* HZWFGUJSHY* LJ* QEUO* XFXJLMHR:* 'E[Na`LJLO* XFQaHXlEZZI* ROMaJXEZH* ZJ* 9<A*
QLFGHZMJKP* [FMGEUJj* B9B* QLFGHZM{* FQZFRZFY* LEMQLFRFY* dJQLOZOP* h;* QLFGHZFM*
Ha_QLGJSHc}* 99* QLFGHZMJ* ROMFGOQLJZOK* XlEGEa* HZWFGUJSHY* [* 9<>* ZJcUEZNRJZ`P*
><*QLFGHZFM* XFXJLMHR:* -MLO* TGF* RTGFRJXlEZZI* GE[Na`LJLHR* ZJNMFRFY* GF\FLO*
=>*QLFGHZMO?*ZJREXEZF*N*XFXJLMN*Ñ:*



!
'"

!#%!'%(_&V9*#-&+(#1,-$6*`&
"

.* ?QP<LD& F\çGNZLFRN^L`QI* JMLNJa`ZHQL`* LEUO* XFQaHXlEZZIP* RO[ZJdJ_L`QI*
UELJP*[JRXJZZIP*F\V^MLP*TGEXUELP*UELFXO*H*UElH*XFQaHXlEZZIP*J*LJMFl*RO[ZJdJ^L`QI*
ZJNMFRJ* ZFRO[ZJP* GE[Na`LJLP* TGJMLOdZE* [ZJdEZZI* LJ* [JQLFQNRJZZI* GE[Na`LJLHR*
GF\FLO:*

.* TEGoFUN* GF[XHaH* a*QP>CD>HC;ODT& P;& LC>\GBI;P@=;& X>QGDXYBEET&
;C]DPB=P<C@& '8&98&5>=C>?QR=>H>b* RO[ZJdEZF* QLJZ* XFQaHXlEZZI* TGF\aEUOP*
GF[]aIZNLH* FQF\aORFQLH* JGKHLEMLNGZFnUHQLF\NXHRZF]F* GF[ROLMN* 7FaUQ`MFn
(JGoJRQ`MFY*^TJGKHY*BC8hDBp;h*GFMHR*=ZOZH*D*QKHXZH*LEGOLFGHY*'EQTN\aHMO*kFa`mJ?*
H* 7JGMHRQ`MFY* ]N\EGZHY* BCChDBpBp* GFMHR* =ZOZH* D* 7JGMHRQ`MJ* b* $NUQ`MJ* F\aJQLHP*
THRZHdZH* GJcFZO* 6FZES`MFY* LJ* 4N]JZQ`MFY* F\aJQLEc* .MGJYZO?}* TGFJZJaH[FRJZF*
RTaOR*UHQLF\NXHRZOKP*]EFTFaHLOdZOKP*MNa`LNGZOK*dOZZOMHR*ZJ*WFGUNRJZZI*LRFGdFY*
FQF\OQLFQLH* JGKHLEMLFGJnKNXFlZOMJ* (:*!:*kFMGFRQ`MF]F:* #J* FQZFRH*
TGFQFTF]GJWHdZOK* XFQaHXlEZ`* RTEGoE* R* HQLFGHF]GJWHY* RHLdO[ZIZFY* JGKHLEMLNGO*
TGEXQLJRaEZJ*TFRZJ*\HF]GJWHI*(:*!:*kFMGFRQ`MF]F:*

$OQLEUJLO[JSHI* b* JZJaH[* \H\aHF]GJWHdZOK* XlEGEa* HZWFGUJSHYP* IMH* \NaO*
TGOQRIdEZH* lOLL^LRFGdFQLH* (:*!:*kFMGFRQ`MF]FP* RO[ZJdOaO* RHXQNLZHQL`* TFRZF]F*
XFQaHXlEZZI* mFXF* [JIRaEZFY* TGF\aEUO* LJ* WFGUNa_RJZZI* MFa{* ZEXFQaHXlEZOK*
JQTEMLHR:*/FUTaEMQZOc*JZJaH[*QLNTEZI*ZJNMFRF]F*FTGJS_RJZZI*LEUO*TFMJ[JRP*mF*
XF*S`F]F*dJQN*ZE*HQZN^*QTESHJa`ZOK*XFQaHXlEZ`*JZH*N*[JGN\HlZOKP*JZH*i*RHLdO[ZIZOK*
GF\FLJKP*IMH*\*N*TFRZFLH*RORdJaO*JGKHLEMLNGN*(:*!:*kFMGFRQ`MF]F*TEGHFXi*BCCCD
Bp9>* GFMHR:* eFMGEUJj* ZE* \NaO* RO[ZJdEZH* ZJTGIUMO* XHIa`ZFQLH* JGKHLEMLFGJn
KNXFlZOMJP*ZE*\NaJ*TGFREXEZJ*MaJQOWHMJSHI*QTFGNX*(:*!:*kFMGFRQ`MF]F*mFXF*YK*
WNZMSHFZJa`ZFY*KJGJMLEGOQLOMOP*ZE*\NR*QLRFGEZOc*MJLJaF]*cF]F*F\V^MLHRP*ZE*\NaO*
ROIRaEZH* cF]F* JGKHLEMLNGZFnKNXFlZH* TGOZSOTO* LRFGdFQLH:* .* Bppp* GFSH* RHXFUOc*
JGKHLEMLNGF[ZJRES`* $aF\FlJZmOZO* ):*Ç:*4Ec\WGEcX* QLREGXlNRJRj* fkEGEdEZ`*
TGFEMLFR*(:*ú:*kFMGFRQMF]FP*TF*MFLFGùU*\ùaF*TFQLGFEZF*UZFlEQLRF*MJUEZZùK*O*
XEGERIZZùK*SEGMREc*O*SEGMFRZùK*XFUFR*R*]FGFXJK*O*QEaJK*7JG`MFRQMFc*]N\EGZOOP*
XF* QOK* TFG* XF* MFZSJ* EmE* ZE* QFQLJRaEZùg":*.* 9;;8* GFSH*-:*~:*kJGJUFZFR* QMaJR*
TEGoOc* TEGEaHM* KGJUHRP* [JTGFEMLFRJZOK* (:*!:*kFMGFRQ`MOU* ZJ* LEGEZJK*
7JGMHRQ`MFY* ]N\EGZHY:*~GJ]UEZLJGZF*F\V^UZFnGF[TaJZNRJa`Zb* LJ* QLOa`FRb* F[ZJMO*
QTFGNX*RORd{aO*":*(:*5FZXJGEZMFP*%:*~:*6JRHXHdP*�*:�:*ÄGFoMbZJP*":*Å:*4JRGEZL`^RP*
):*Ç:*4Ec\WGEcXP* (:*�:*/FXbZP* ":*Å:*4JRGEZL`^RP* (:*Ä:*#FR]FGFXFRP*
4:*É:*'F[RJXFRQ`MOcP* ):*):*%HSP* k:*Ç:*ÖTJG{P* à:*Éiv{|xâzä{n@uãåt{P*
à:*à{zåäbxâbãå:*kFRZF]F*TEGEaHMN*]GFUJXQ`MOKP*lOLaFROK*H*QJMGJa`ZOK*QTFGNX*ZE*
HQZN^*XFZOZHP*ZE*QLRFGEZJ*YKZI*MaJQOWHMJSHIP*ZE*ROIRaEZJ*cF]F*GFa`*XaI*GF[ROLMN*
JGKHLEMLNGO* .MGJYZOP* ZE* RORdEZF* cF]F* XFGF\FM* R* MFZLEMQLH* ^RGFTEcQ`MFY*
JGKHLEMLNGO:*

.* TGFSEQH* XFQaHXlEZZI* ROIRaEZJ* ZETFRZFLJ* b* ZEN[]FXlEZHQL`* WJMLHR* i*
LEFGELOdZOK* TGJSIòP* IMH* ZE* RHXTFRHXJ_L`* JGKHRZOU* TEGoFXlEGEaJU:* (ZJQaHXFM*

 
2! U2.6@'2.)! VL!WL! X+&'<-&7T%Y.! &'<-32/3('! ZL![L!:(/'(,8/-.! \\! [&0/(,(*32('23-H%>!
5)(603/-! K7(6#)8T/(B! J/'&B%-]!^>7(8L! ;27>P>?L! _07T30'&]! `a(8,>)! '23'(8+L! &%&7>50b]!">$%&'L!
%&0/L!/(%@L]!c6L!%&0/L!83L!N!dL4!DEEEL!N!KL!eIL!
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S`F]F*ROZOMaJ*ZEF\KHXZHQL`*[JTFRZOLO* HQZN_dH*TGF]JaOZO*R*JGKHLEMLNGF[ZJRQLRH*
.MGJYZO:*6F*ZJNMFRF]F*RlOLMN*JRLFGFU*\NaF*RREXxZF*dOQaEZZN*MHa`MHQL`*ZFRF]F*
WJMLFaF]HdZF]F* UJLEGHJaN* [* JGKHRZOK* WFZXHR* 6EGlJRZF]F* JGKHR{* 7JGMHRQ`MFY*
F\aJQLHP* 'FQHcQ`MF]F* 6EGlJRZF]F* HQLFGOdZF]F* JGKHRJ*=$JZMLnkELEG\NG]?P*
GNMFTOQZF]F* RHXXHaN* 7JGMHRQ`MFY* 6EGlJRZFY* ZJNMFRFY* \H\aHFLEMO*
HU:*(:*é:*/FGFaEZMJ:*'F[oOGEZF*]EF]GJWH_*XFQaHXlEZZI*RZJQaHXFM*RORdEZZI*TGJS`*
TFa`Q`MOK*ZJNMFRSHRj*à:*Éiv{|xâzä{n@uãåt{P*!:*":*/âb{ûäsâzä{P*!:*@âb{ûäsâzäbP*
à:*à{zåäbxâbãåP* J* LJMFl* JGKHLEMLNGZOK* MGEQaEZOMHR* [* WFZXHR* /FGFaHRQ`MF]F*
HZQLOLNLN*\GOLJZQ`MOK*JGKHLEMLFGHR*=ë,ÜÑ?P*/FGFaHRQ`MFY*JMJXEUHY*UOQLESLR*=ëÑ?P*
!N[E_*(HMLFGHY* H*-a`\EGLJ* =4FZXFZP*(EaOMJ* 5GOLJZHI?:*!JLEGHJaO* NUFlaOROaO*
RORdOLO* [JQJXO* JGKHLEMLNGZF]F* TGFEMLNRJZZI* JGKHLEMLFGJnKNXFlZOMJP* TGFREQLO*
UHlXOQSOTaHZJGZb*XFQaHXlEZZI:*

6aI*RO[ZJdEZZI*QEGEXFROmJ*WFGUNRJZZI*FQF\OQLFQLH*(:*!:*kFMGFRQ`MF]F*LJ*
FQF\aORFQLEc* cF]F* JGKHLEMLNGZF]F* TGFEMLNRJZZIP* {RLFGFU* XFQaHXlEZF* MFZLEMQL*
ETFKOP* ROIRaEZH* FQF\aORFQLH* NG\JZHQLOMOP* QLOa`FRH* QTGIUNRJZZI* ]GFUJXQ`MOK* b*
lOLaFROK* \NXHREa`P* F\V^MLHR* QJMGJa`ZFY* JGKHLEMLNGO* ZJ* LEGEZJK* 7FaUQ`MFn
(JGoJRQ`MFY*LJ*7JGMHRQ`MFY*^TJGKHc*übv*óx*zb†ã|x:*

eJ* XFTFUF]F_* JGKHRZOK* UJLEGHJaHR* RTEGoE* R* HQLFGHF]GJWHY* JGKHLEMLNGO*
RREXEZF* XF* ZJNMFRF]F* RlOLMN* dOQaEZZH* \HF]GJWHdZH* WJMLO* (:*!:*kFMGFRQ`MF]F:*
-RLFGFU*TGEXQLJRaEZF*SHaHQZN*MJGLOZN*WFGUNRJZZI*cF]F*FQF\OQLFQLHP* ROIRaEZF*
TEGQFZJaHY* LJ* TFXHYP* IMH* RTaOZNaO* ZJ* TGFWEQHcZH* IMFQLH* (:*!:*kFMGFRQ`MF]FP* J*
LJMFl* ZJ* WFGUNRJZZI* cF]F* JGKHLEMLNGZF]F* XFGF\MN:* (TEGoE* ROIRaEZF* WJMLO*
KJGMHRQ`MF]F* TEGHFXN* JGKHLEMLFGJnKNXFlZOMJ* BCCCDBCpB* GFMHRP* RZJQaHXFM* dF]F*
FXEGlJZF* TFRZE* GF[NUHZZI* ]EZE[O* LJ* dOZZOMHR* WFGUNRJZZI* ZEFGXOZJGZFY*
FQF\OQLFQLHP*aEMQOMO*LJ*QLOa`FRFY*ERFa_SHY*JGKHLEMLNGO*(:*!:*kFMGFRQ`MF]FP*IMH*
XFTFRZ__L`* UHQLF\NXHRZN* HQLFGH_* 7JGMFRJ* LJ* $aF\HXQ`MFY* .MGJYZO:* )QF\aORN*
GFa`* N* QLJZFRaEZZH* (:*!:*kFMGFRQ`MF]F* RHXH]GJR* JGKHLEMLFG* -a`WGEX* /JGaFROd*
ÖTH]Ea`*=BCh;D°?:*6FREXEZFP*mF*ZJIRZHQL`*N*$JZMLnkELEG\NG[H*ROQFMFTGFWEQHcZFY*
QOQLEUO* JGKHLEMLNGZFY* FQRHLO* R* FQLJZZHc* LGELOZH* 7"7* QLFaHLLIP* JGKHLEMLNGZOc*
TFQLNT* N* 3JGQLRH* kFa`Q`MFUN* BC8hDBp;h* GFMHRP* QJUF\NLZ^* JGKHLEMLNGZsn
UHQLF\NXHRZE*QEGEXFROmE*N*7JGMFRH*übv*óx*zb†ã|xP*IME*GF[RORJaFQI*R*GNQaH*TEGEXFROK*
^RGFTEcQ`MOK* LEZXEZSHcP* QWFGUNRJaO* (:*!:*kFMGFRQ`MF]F* IM* ROQFMF]F*
TGFWEQHFZJaJ:* %RFGdN* FQF\OQLHQL`* (:*!:*kFMGFRQ`MF]F* RO[ZJdEZF* IM* rsts*
uvbwxyz{|bz*R*MFZLEMQLH*MNa`LNGZF]F*GEZEQJZQN*Bp;hDBpBh*GFMHR:*

%JMOU* dOZFUP* ZJ* FQZFRH* RQE\HdZF]F* JZJaH[N* XlEGEa* HZWFGUJSHY* RO[ZJdEZF*
]FaFRZH*JQTEMLOP*TGF\aEUJLOMN*H*FQZFRZH*[JXJdH*XFQaHXlEZZI}*[H\GJZF*LJ*RREXEZF*
XF*ZJNMFRF]F*RlOLMN*XFZOZH*ZERHXFUOc*R*HQLFGHF]GJWHY*JGKHLEMLNGO*WJMLFaF]HdZOc*
UJLEGHJa* UHQLF\NXHRZFY* HQLFGHY* 7JGMFRJ}* QMaJXEZF* \HF]GJWH_* JGKHLEMLFGJn
KNXFlZOMJ*[*ROIRaEZZIU*NQHK*dOZZOMHR*WFGUNRJZZI*cF]F*FQF\OQLFQLH*IM*ROQFMF]F*
TGFWEQHFZJaJ*MNa`LNGZF]F*GEZEQJZQN*Bp;hDBpBh*GFMHR:*

.* XGN]FUN* GF[XHaH* a9BP>X@JED& >QE>?@& X>QGDXYBEET& ;C]DPB=P<CE>H>&
E;X\;EET& '8&98&5>=C>?QR=>H>b* F\GJZF* QOQLEUZFnQLGNMLNGZOc* THXKHX* mFXF*
XFQaHXlEZZI* JGKHLEMLNGZOK* F\V^MLHR* (:*!:*kFMGFRQ`MF]FP* IMOc* çGNZLN^L`QI* ZJ*
ZJNMFROK*UELFXJK*XFQaHXlEZZI*=LEFGELOdZFUN*H*EUTHGOdZFUN?*LJ*QTESHJaH[FRJZOK*
JGKHLEMLNGZOK*UELFXJK*=]GJWFnJZJaHLOdZFUN*UELFXHP*ZJ*GF[GF\aEZZH*QLGNMLNGZFn



!
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aF]HdZOK* UFXEaxc* b* [JQLFQNRJZZH* UELFXi* UJLGOdZOK* UFXEaEc* b* MaJQOWHMJSHc?:*
-ZJaH[P*N[J]Ja`ZEZZI*LJ*QOQLEUJLO[JSHI*XlEGEa*HZWFGUJSHY*[J*LEUF_*XFQaHXlEZZI*
XF[RFaOaO* JRLFGN* [GF\OLO* LJMH* ROQZFRMOj* XaI* XFQaHXlEZZI* ]GFUJXQ`MOK* H*
lOLaFROK*\NXHREa`P*J*LJMFl*F\V^MLHR*QJMGJa`ZFY*JGKHLEMLNGO*ZEF\KHXZF*RGJKNRJLO*
LJMH*MGOLEGHYj*]EF]GJWHI*GF[LJoNRJZZI*F\V^MLJ}*GF[UHmEZZI*R*QLGNMLNGH*ZJQEaEZF]F*
TNZMLN}* GFa`* H* UHQSE* R* HQZN_dHc* [J\NXFRH}* TEGHFX* [REXEZZI}* WNZMSHFZJa`ZE*
TGO[ZJdEZZI}* MFUTF[OSHcZFnTaJZNRJa`ZJ* QKEUJ}* TFREGKFRHQL`}* LOT* MFUTF[OSHY}*
QLOa`FRH* WFGUO}* MHa`MHQL`* [JREGoEZ`* H* WFGUJ* MNTFaHR* =XaI* QJMGJa`ZFY*
JGKHLEMLNGO?}* QLGNMLNGJ* XFQaHXlEZZI* TFROZZJ* RHXTFRHXJLO* RO\GJZHc* UELFXOSH*
XFQaHXlEZZIP* HQZN_dHc* HZWFGUJSHcZHc* \J[HP* ZJTGIUMJU* JZJaH[N* QRHLFRFY* ZJNMO* H*
TGJMLOMO* mFXF* RORdEZZI* JGKHLEMLNGZFY* QTJXmOZO* RO[ZJdZOK* JGKHLEMLFGHRP*
[FMGEUJ*(:*!:*kFMGFRQ`MF]F:*

6OQEGLJSHcZE*XFQaHXlEZZI*\NaF*TGFREXEZF*[]HXZF*TVILO*ELJTHR:*#J*TEGoFUN*
ELJTH*ZJ*FQZFRH*JZJaH[N*XlEGEa*HZWFGUJSHY*\NaO*ROIRaEZH*JQTEMLO*LJ*TGF\aEUJLOMJ*
ZJNMFRF]F* XFQaHXlEZZIP* F\çGNZLFRJZF* JMLNJa`ZHQL`* XFQaHXlEZZIP* QWFGUFRJZF*
HXE_P* RO[ZJdEZF* UELNP* [JRXJZZIP* F\V^ML* H* TGEXUEL* XFQaHXlEZZI:* -RLFGFU* \NaF*
TGFREXEZF*JZJaH[*MJZXOXJLQ`MOK*XOQEGLJSHcP*TGOQRIdEZOK*LRFGdFQLH*JGKHLEMLFGHRP*
[FMGEUJ* ):*!:*5EMELFRNP* ):*é:*éJ\GOdERQ`MFUNP* Ä:*Ü:*#J]HGFZFUN}* QWFGUFRJZF*
HZWFGUJSHcZN* \J[N* XFQaHXlEZZIP* [H\GJZF* H* FTGJS`FRJZF* UJLEGHJaO* [* QNUHlZOK*
XOQSOTaHZ:* )QZFRZOU* UELFXFU* GF\FLO* QLJaF* MJUEGJa`ZE* XFQaHXlEZZIP* IME*
TFaI]JaF* R* FTGJS_RJZZH* aHLEGJLNGZOK* XlEGEaP* JGKHRZOK* UJLEGHJaHR* H* TGFEMLZOK*
MGEQaEZOMHR:*(JlaORF_*UELFXOdZF_*TEGEXNUFRF_*TGFREXEZZI*TFXJa`oFY*GF\FLO*
QLJaF* QLRFGEZZI* ZJcTFRZHoF]F* MJLJaF]N* JGKHLEMLNGZOK* F\V^MLHR*
(:*!:*kFMGFRQ`MF]FP*FQMHa`MO*ZJ*dJQ*MJUEGJa`ZF]F*XFQaHXlEZZI*lFXZF]F*TFRZF]F*
QTOQMN*F\V^MLHR*ZE*HQZNRJaF:*$MaJXZHQL`*ZJLNGZOK*F\QLElEZ`*TFaI]JaJ*N*oOGFMHc*
]EF]GJWHY*\NXHRZOSLRJ*QTFGNX*(:*!:*kFMGFRQ`MF]F:*eJRXIMO*JGKHRZOU*H*QNdJQZOU*
QRHLaOZJU* \NaO* ROMFZJZH* ]GJWHdZH* GEMFZQLGNMSHY* ]FaFRZOK* WJQJXHR* RFQ`UO*
\NXHREa`:* )QMHa`MO* QLRFGEZZI* HZWFGUJSHcZFY* \J[O* XFQaHXlEZZI* TGFRFXOaFQI*
JRLFGFU* \Ha`oE* XEQILO* GFMHRP* \NaF* TGFQLElEZF* JGKHLEMLNGZH* RLGJLO* RZJQaHXFM*
GEUFZLZFnGEQLJRGJSHcZOK* GF\HL:* %JMOU* dOZFUP* JRLFGFU* \NaF* RO[ZJdEZF* MFaF*
ZEXFQaHXlEZOK* TOLJZ`* mFXF* XHIa`ZFQLH* JGKHLEMLFGJnKNXFlZOMJ*
(:*!:*kFMGFRQ`MF]FP* RHXLRFGEZF* QFSHJa`ZFnTFaHLOdZE* LJ* MNa`LNGZE* LaF* ETFKOP* J*
LJMFl*QMaJXEZJ*HZWFGUJSHcZJ*\J[J*XaI*XFQaHXlEZZI:*#J*XGN]FUN*ELJTH*RO[ZJdEZF*
QLGNMLNGN*XFQaHXlEZZI*LJ*QWFGUFRJZF*UELFXFaF]HdZOc*JTJGJL:*.*GF\FLH*oOGFMF*
[JQLFQFRJZF* ]GJWFnJZJaHLOdZOc* b* QOQLEUZFnQLGNMLNGZOc* UELFXO* XFQaHXlEZZI*
UJLGOdZOK* UFXEaEc:* (QH* F\V^MLO* \NaF* []GNTFRJZF* [J* YK* WNZMSHFZJa`ZF_*
LOTFaF]H^_* N* QTESHJa`ZH* QOQLEUJLO[JSHcZH* LJ\aOSH:* 6aI* MFlZFY* WNZMSHFZJa`ZFY*
]GNTO*QTFGNX*\NaF*QLRFGEZF*QRF_*WFGUN*QOQLEUJLO[JSHcZFY*LJ\aOSHj*XaI*SEGMFR*b*
X[RHZOS`}* ]GFUJXQ`MOK* b* lOLaFROK* \NXHREa`:* (OIRaEZH* F\V^MLO* GEMFZQLGNMSHc* b*
GEQLJRGJSHc* TF[ZJdEZb* ZJ* FMGEUOK* GOQNZMJK:* %J\aOSI* XaI* WJMLFGZF]F* JZJaH[N*
UNGFRJZOK* H* XEGERVIZOK* SEGMFR* QMaJXJ^L`QI* [* LJMOK* FQZFRZOK* WJMLFGHRj* GHM*
\NXHRZOSLRJ* QTFGNXOP* F\V^UZFnGF[TaJZNRJa`ZOc* LOTP* UELGOdZH* KJGJMLEGOQLOMO*
QTFGNXO*=[J*ZJIRZHQL_?P*MHa`MHQL`*b*LOT*REGKHR*SEGMROP*QLOa`FRb*F[ZJMO:*(QH*QTFGNXO*
\NaF*[]GNTFRJZF*N*LJ\aOSH*R*JaWJRHLZFUN*TFGIXMN*=[J*ZJ[RF_*ZJQEaEZF]F*TNZMLN?}*
QTFGNXOP*IMH*ZE*FLGOUJaO*TFRZFY*JLGO\NSHY*JRLFGQLRN*(:*!:*kFMGFRQ`MF]F*TFXJZH*
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ZJTGOMHZSH* QOQLEUJLO[JSHcZFY* LJ\aOSH:* )QZFRZJ* HZWFGUJSHI* F\V^MLHR*
GEMFZQLGNMSHY* LJ* GEQLJRGJSHY* D* SE* RHXFUFQLH* TGF* JRLFGJ* FGO]HZJa`ZF]F* TGFEMLNP*
[UHZO*R*F\V^UZFnTaJZNRJa`ZFUN*LJ* QLOa`FRFUN*GHoEZZH* QTFGNXO* =[J*ZJIRZHQL_?:*
)MGEUF*\NaF*QWFGUFRJZF*QOQLEUJLO[JSHcZi*LJ\aOS_*XaI*]GFUJXQ`MOK*H*lOLaFROK*
\NXHREa`:* )QMHa`MO* WNZMSHFZJa`ZJ* LOTFaF]HI* LJ* TaJZNRJa`ZH* ROGHoEZZI*
]GFUJXQ`MOK*b*lOLaFROK*\NXHREa`*ROIROaOQI*GH[ZFUJZHLZOUOP*LJ\aOSI*[RFXOL`QI*
XF* MFGFLMF]F* FTOQN* F\V^UZFnTaJZNRJa`ZF]F* ROGHoEZZIP* [J[ZJdEZZI* GFMN*
TGFEMLNRJZZIP* LOT* \NXOZMNP* TFREGKFRFQLHP* GF[LJoNRJZZI* N* [J\NXFRHP* QLOa`FROò*
WFGU:*Ü*GE[Na`LJLH*JZJaH[N*F\V^MLHR*XFQaHXlEZZI*[J*WJMLFGJUO*\NaF*GF[GF\aEZF*
ROQZFRMO*mFXF*TFoOGEZFQLH*LF]F*dO*HZoF]F*F\V^UZFnTaJZNRJa`ZF]F*ROGHoEZZI*R*
MFZMGELZFUN* WNZMSHFZJa`ZFUN* LOTH}* mFXF* UHQLF\NXHRZOK* H* QLOa`FROK*
FQF\aORFQLEc:*#J*LGEL`FUN*ELJTH*ROIRaEZF*]EF]GJWH_*\NXHRZOSLRJ*JGKHLEMLNGZOK*
F\V^MLHR* (:*!:*kFMGFRQ`MF]F:* 'F[GF\aEZF* MJGLF]GJWHdZH* UJLEGHJaO* mFXF*
ROIRaEZOK*F\V^MLHR*[J*LOTFaF]HdZOUO*F[ZJMJUO:*6aI*QLRFGEZZI*MJGLF]GJWHY*QTFGNX*
(JGoJRO* LJ* 7JGMFRJ* ZEF\KHXZOU* QLJaF* NGJKNRJZZI* JXUHZHQLGJLORZFn
LEGOLFGHJa`ZF]F* GF[TFXHaN* 7FaUQ`MFn(JGoJRQ`MFY*=BCpBDBp;h?* b* 7JGMHRQ`MFY*
]N\EGZHc*=Bp;ADBpBC?}*TEGEcUEZNRJZZI*RNaOS`P*FQMHa`MO*ZJ[RO*RNaOS`*HQLFGOdZF*
[UHZ_RJaOQI:* eJ* XFTFUF]F_* XFX{LMN* öss¢|xÅ{ô* \NaF* aFMJaH[FRJZF* F\V^MLO* [J*
WNZMSHFZJa`ZF_*LOTFaF]H^_*LJ*GF[UHmEZF*N*UEGElH*HZLEGZEL*[*RHa`ZOU*XFQLNTFU:*
#J*dELREGLFUN*ELJTH*ROMFZJZF*TFWJMLFGZOcP*UFGWFaF]HdZOc*H*TFGHRZIa`ZOc*JZJaH[*
H[* WFGUNa_RJZZIU* ROQZFRMHR:* #J* TVILFUN* ELJTH* RO[ZJdEZF* TVIL`* JGKHLEMLNGZFn
KNXFlZHK* TGOZSOTHR* LRFGdFQLH* (:*!:*kFMGFRQ`MF]Fj* TGOZSOT* fKNXFlZ`Fn
QEUJZLOdZF]F* UOQaEZZIgP* mF* TEGEX\JdJR* QLRFGEZZI* f\NXHRabnF\GJ[ig}* TGOZSOT*
fTFaHWFZHY* QLOa`FROK* b*ZJGFXZOK*WFGUgP* IMOc* [JQLFQFRNRJRQI*R*FXZFUN*F\V^MLH}*
TGOZSOT*fQOZLE[N*UOQLESLR*H*GEUEQEag*[*UELF_*QLRFGEZZI*fRQEFQIlZF]F*LRFGNg}*
TGOZSOT*fQMaJXZFY*TaJQLOMOg*=XJKHRP*WGFZLFZHR?*LJ*fGH[ZFUJZHLZFQLH*XELJaEcgP*mF*
QLFQN^L`QIP* ZJTGOMaJXP* RHMFZZOK* TGFGH[HR* =]EMQJ]FZJa`ZH* fLGJTESH^TFXH\ZH*
UFZFWFGOP* \HWFGOP* LGOWFGOg?:* -GKHLEMLNGZFnKNXFlZH* TGOZSOTO* XHIa`ZFQLH*
(:*!:*kFMGFRQ`MF]F* TFGHRZIZF* [* TGOZSOTJUO* HZoOK* JGKHLEMLFGHR* TFdJLMN* 77*
QLFaHLLI:* -RLFGFU* ROIRaEZF* JGKHLEMLNGZFnTGJMLOdZOc* H* ZJNMFRFnTEXJ]F]HdZOc*
RTaOR* (:*!:*kFMGFRQ`MF]F* ZJ* GF[ROLFM* JGKHLEMLNGO* .MGJYZO}* RORdEZF* QLJZ*
[\EGElEZFQLH* LJ* SHZZHQL`* LRFGdFY* QTJXmOZO* (:*!:*kFMGFRQ`MF]F}* RHXF\GJlEZZI*
cF]F*QTJXmOZO*R*TGEXUELJK*F\GJ[FLRFGdF]F*UOQLESLRJ*77*D*TFdJLMN*77"*QLFaHL`}*
FSHZEZF*GE[Na`LJLO*LJ*QWFGUNa`FRJZH*ROQZFRMO:*

.* LGEL`FUN* GF[XHaH* a+>QGDXYBEET& P@L>G>HDJE@]& >Q>\G@?>QPBA&
;C]DPB=P<C@& QL>C<X& '8&98&5>=C>?QR=>H>b* NQH* ROIRaEZH* F\V^MLO* JGKHLEMLNGO*
(:*!:*kFMGFRQ`MF]F* MaJQOWHMFRJZH* [J* LOTFaF]HdZOUO* F[ZJMJUOP* TGFJZJaH[FRJZF*
F\V^UZFnTaJZNRJa`ZHP*MFUTF[OSHcZH*LJ*QLOa`FRH*TGOMUELO*]GFUJXQ`MOK*H*lOLaFROK*
\NXHREa`P* F\V^MLO* QJMGJa`ZFY* JGKHLEMLNGO}* XFQaHXlEZF* GEMFZQLGNcFRJZH* LJ*
GEQLJRGFRJZH*\NXHRaH*(:*!:*kFMGFRQ`MF]F:*

(OIRaEZF* TEGEaHM* b* ]EF]GJWH_* \NXHRZOSLRJ* QTFGNX* (:*!:*kFMGFRQ`Ms]s*
[JTGFEMLFRJZOK*ZOU*TEGQFZJa`ZF*J\F*N*QTHRJRLFGQLRH*NTGFXFRl*BCCCDBpBC*GFMHR}*
GF[GF\aEZF* XELJa`Zb* LJ* [J]Ja`Zb* MJGLF]GJWHdZH* UJLEGHJaO* =(JGoJROP* kFa`mH}*
7JGMsR{P*.MGJYZO?:*(QLJZFRaEZFP*mF* F\V^MLO* QJMGJa`ZFY* JGKHLEMLNGO* QMaJXJ_L`*
TEGERJlZi* \Ha`oHQL`* XFGF\M{* JGKHLEMLFGJnKNXFlZOMJ* D* hA* QTFGNX}* SORHa`ZH*



!
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QTFGNXO* QMaJXJ_L`* <;* F\V^MLHR* =BC* ]GFUJXQ`MOK* b* B9* lOLaFROK?}* ]GJWHdZF*
GEMFZQLGNcFRJZF*]FaFRZH*WJQJXO*C*SORHa`ZOK*\NXHREa`:*

6FREXEZF* oOGFMN* WNZMSHFZJa`ZN* LOTFaF]H_* ]GFUJXQ`MOK* \NXHREa`*
(:*!:*kFMGFRQ`MF]F* =MNa`LNGZFnFQRHLZHP* JXUHZHQLGJLORZHP* LFG]HREa`ZHP*
LGJZQTFGLZF]F*[RVI[MNP*aHMNRJa`ZH?*[*TEGERJ]F_*F\V^MLHRP*WNZMSHI*IMOK*TFRVI[JZJ*[*
HXE^_* TGFQRHLO}* \Ha`oHQL`* F\V^MLHR* ]GFUJXQ`MF]F* \NXHRZOSLRJ* aFMJaH[FRJZ{* N*
(JGoJRH*LJ*7JGMFRH:*(QLJZFRaEZF*MFUTF[OSHcZH*FQF\aORFQLb*]GFUJXQ`MOK*QTFGNX*
=GF[ROZNLH* FXZFRHQZH* XOQOUELGOdZH* MFUTF[OSHY}* BnP* 9nP* <nRHQZH* LJ* \J]JLFRHãZH*
JQOUELGOdZH*MFUTF[OSHY?*=GOQ:*B?:*

(OIRaEZF* WNZMSHFZJa`ZN* LOTFaF]H_* lOLaFROK* \NXHREa`*
(:*!:*kFMGFRQ`MF]Fj*TGO\NLMFRH*\J]JLFMRJGLOGZH*\NXOZMO*=ZJcTFoOGEZHoOc*LOT?P*
FQF\ZIMOP*\NXOZMO*XaI*LOUdJQFRF]F*TGFlORJZZI:*#Jc\Ha`oE*lOLaFROK*\NXHREa`*
(:*!:*kFMGFRQ`MF]F*\NaF*TF\NXFRJZF*N*7JGMFRH*RZJQaHXFM*QTGOILaORsY*QOLNJSHY*N*
]JaN[H*lOLaFRFY* TFaHLOMO* THQaI* [JLREGXlEZZI* ]EZEGJa`ZF]F* TaJZN* BCph* GFMN* LJ*
XESEZLGJaH[JSHY* QOQLEUO* JGKHLEMLNGZFn\NXHREa`ZFY* QTGJRO:* kEGERJlZJ* \Ha`oHQL`*
lOLaFROK* \NXHREa`* \NaF* aFMJaH[FRJZF* i* SEZLGJa`ZOK* dJQLOZJK* 7JGMFRJ* LJ*
TGO[ZJdJaJQI* XaI* TGORJLZOK* [JUFRZOMHRj* (:*!:*kFMGFRQ`MOU* \NaF* QLRFGEZF*
TGFEMLO* IM* \J]JLFGFXOZZOKP* LJM* H* FXZFGFXOZZOK* \NXOZMHRP* IMH* RHX[ZJdJaOQI*
fJLOTH[JSH^_gP* TGFLE* \NaO* TaJZNRJa`Zs* XFSHa`Zb:* (:*!:*kFMGFRQ`MOc* GF[ROZNR*
FXZFRHQZH* LJ* \J]JLFRHQZH* =\Ha`oE* LG`FK?* XOQOUELGOdZH* LJ* FXZFRHQZH* JQOUELGOdZH*
LOTO* MFUTF[OSHc:* )WFGUaEZZI* WJQJXHR* çGNZLNRJaFQI* ZJ* TGOZSOTJK* EQLELOdZFY*
ROoNMJZFQLH*LJ*EMQSEZLGOdZFQLH:*

(QLJZFRaEZFP*mF* TaJZNRJa`ZH* ROGHoEZZI* ]GFUJXQ`MOK* H* lOLaFROK* QTFGNX*
(:*!:*kFMGFRQ`Ms]F*^*TGIUFMNLZHP*%nP*knP*énTFXH\ZHP*MFUTF[OLZH:*.*]GFUJXQ`MOK*H*
lOLaFROK* \NXHRaIK* (:*!:*kFMGFRQ`MOc* GF[ROZNR* WFGUO* MaJQOdZFY* FGXEGZFYP*
GFUJZQ`MFY* LJ* ]FLOdZFY* JGKHLEMLNGOP* [* UFXEGZH[FRJZOUO*WFGUJUO* GFQHcQ`MFY* LJ*
NMGJYZQ`MFY*ZJGFXZFY*JGKHLEMLNGO:*-GKHLEMLFGnKNXFlZOM*TGFEMLNRJR*F\V^MLO*IM*[*
LFdZOU*RHXLRFGEZZIU*HQLFGOdZF]F*TGFLFLOTNP*LJM*H[*YK*UFXEGZH[FRJZOUO*WFGUJUO:*
6FUHZN_dOU*N*TGFEMLNRJZZH*SORHa`ZOK*\NXHREa`*Bp;8DBpBC*GFMHR*\NR*QOZLELOdZOc*
THXKHX*=TF^XZJZZI*GH[ZOK*QLOa`FROK*WFGU*R*FXZFUN*F\V^MLH?P*IMOc*çGNZLNRJRQI*ZJ*
QOZLE[H* UFGWFaF]HdZOK* F[ZJM* HQLFGOdZOK* JGKHLEMLNGZOK* QLOaHR* H* ZJGFXZFY*
JGKHLEMLNGO:* .* XFQaHXlEZZH* XFREXEZF* MFUTF[OSHcZi* LJ* QLOa`FRN* QTFGHXZEZbQL`*
TGOMUEL* ]GFUJXQ`MOK* H* lOLaFROK* \NXHREa`* (:*!:*kFMGFRQ`MF]F* LJ* \GOLJZQ`MOK*
JGKHLEMLFGHR* XGN]FY* TFaFROZO* 7"7* QLFaHLLI* =-:*.FLEGKJNãJP* (:*5EGXlEQJP*
£:*~:*7EcRFGX{?:*

(QLJZFRaEZFP*mF*F\V^MLO*QJMGJa`ZFY*JGKHLEMLNGO*(:*!:*kFMGFRQ`MF]F*\NaF*
TF\NXFRJZF* N* (JGoJRHP* %FUJoNRH* !J[FRES`MFUNP* 7JGMFRH}* FXZJM* YK* \Ha`oHQL`*
[FQEGEXlEZJ* R* QEaJK* eJKHXZFY* éJaOdOZO* LJ* $aF\HXQ`MFY* .MGJYZO* =$NUQ`MJP*
7JGMHRQ`MJP*THRZHdZH*GJcFZO*6FZES`MFY*LJ*4N]JZQ`MFY*F\aJQLEc?P*FQMHa`MO*QJUE*R*
QEa{ò* XFGJXIZQ`MF]F* TEGHFXN* ZJcJMLORZHoE* GF[RORJaO* QRF_* XHIa`ZHQL`* UHQSERH*
]GFUJXO:* (ZJQaHXFM* REaOMF]F* F\QI]N* \NXHRZOSLRJ* QJMGJa`ZOK* QTFGNX* ROIRaEZF*
TGOZSOTFRb* F\V^UZFnGF[TaJZNRJa`Zb* QKEUO* N* UNGFRJZFUN* LJ* XEGERVIZFUN*
KGJUFRFUN*TGFEMLNRJZZH:*(*FQZFRN*ROGHoEZ`*UNGFRJZOK*SEGMFR*\NaO*TFMaJXEZH*
LOTO* KGEQLFRFn\JZERF]F* LJ* LGOXHa`ZF]F* =NQMaJXZEZF]F?* KGJUN* [* GF[ROLMFU*
RHRLJGZFY* dJQLOZOP* ZJRO* J\F* TGO\iXFRJZFY* X[RHZOSH:* (O[ZJdJa`ZOUO* QLJaO*



!
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MFUTF[OSHY* LGOXHa`ZOò* KGJUbR* H[* GF[ROZNLF_* ZJRF_* ZJ* RHQH* fTHRZHdnTHRXEZ`g*
=LGOMFZKFRHP* LELGJMFZKFRH* J\F* GFLFZXJa`ZH* KGJUO* N* XFGF\MN* JGKHLEMLFGJn
KNXFlZOMJ* RHXQNLZH?:* .* TGFEMLNRJZZH* XEGERVIZOK* SEGMFR* (:*!:*kFMGFRQ`MOc*
QTJXMF^UZF* GF[RORJR* LGJXOSHY* GFQHcQ`MFY* LJ* NMGJYZQ`MFY* ZJGFXZsY* JGKHLEMLNGO*
=LGOn*LJ*TVILO[GN\ZOc*LOTO*[*TGO\NXFRJZF_*X[RHZOSE_?*=GOQ:*9?:*

.* TFoNMJK* JGKHLEMLNGZFnKNXFlZ`F]F* F\GJ[N* KGJUN* (:*!:*kFMGFRQ`MOc*
RGJKFRNRJR* LGJXOSHY* KGJUFRFY* UNGFRJZFY* JGKHLEMLNGO* QEGEXZ`FRH[JZLHcQ`MF]F*
TEGHFXN*§,,Dq,,* QLFaHL`}* XJRZ`FGNQ`MFY* KGJUFRFY* JGKHLEMLNGO* TEGHFXN*/OYRQ`MFY*
'NQH*q,,*QLFaHLLI}*#FR]FGFXJ*b*kQMFRJ*7",D7,§*QLFaHL`}*(FaFXOUOGFn$N[XJa`mOZO*
q,,*QLFaHLLI}*áGFQaJRQ`MFY*JGKHLEMLNGO*q§,,*QLFaHLLI}*NMGJYZQ`MF]F*\JGFMF*q§,,D
q§,,,*QLFaHL`}*GFQHcQ`MFY*LJ*NMGJYZQ`MFY*ZJGFXZsY*JGKHLEMLNGO:*(QLJZFRaEZFP*mF*
XaI* JGKHLEMLNGZOK* ROGHoEZ`* UNGFRJZOK* H* XEGERVIZOK* SEGMFR* \Na{* RaJQLOR{*
fTFaHWFZHdZHQL`* QLOa`FROK* WFGUg:* eREGZEZZI* (:*!:*kFMGFRQ`MF]F* XF* LGJXOSHc*
ZJGFXZsY* JGKHLEMLNGO* b* NMGJYZQ`MF]F* \JGFMF* UJaF* FQF\aORx* [ZJdEZZI* R* XF\N*
MNa`LNGZF]F*GEZEQJZQN*ZJ*LEGEZJK*$aF\FlJZmOZO*TFdJLMN*77*QLFaHLLI:*

-RLFGFU* RO[ZJdEZFP* mF* GF[ROLFM* UNGFRJZF]F* QJMGJa`ZF]F* \NXHRZOSLRJ*
(:*!:*kFMGFRQ`MF]F*RHX\NRJRQI*[J*XRFUJ*ELJTJUOj*BCp>DBp;h*H*Bp;ADBpBC*GFMO}*ZJ*
TEGoFUN*ELJTH*XFUHZNRJaF*[REGZEZZI*XF*RH[JZLHcQ`MOK*b*GFQHcQ`MOK*JGKHLEMLNGZOK*
LGJXOSHcP* [* KJGJMLEGZOU* EMaEMLO[UFUP* [REGZEZZIU* XF* FXZF]F* J\F* RHXGJ[N* XF*
XEMHa`MFK* JGKHLEMLNGZOK* TGFF\GJ[HRP* ZJXUHGZE* ROMFGOQLJZZI* JGKHLEMLNGZOK*
XELJaEc* N* YK* JGKEFaF]HdZFnLFdZFUN* LGJMLNRJZZH}* ZJ* XGN]FUN* ELJTH* LGJMLNRJZZI*
JGKHLEMLNGZFY* XELJaH* ROXF[UHZOaFQI* [J* GJKNZFM* UFXEGZH[JSHYP* FXZJM* [JRXIMO*
LRFGdFUN*THXKFXN*R*GF\FLH*[*HQLFGOdZOU*UJLEGHJaFUP*JGKHLEMLFGnKNXFlZOM*QLRFGOR*
QRF^GHXZH* F\GJ[O* KGJUHRj* \NXHRaH* RHX[ZJdJ_L`QI* ROGJ[ZOU* QOaNELFUP*
UJa`FRZOdHQL_*LJ*RTH[ZJRJZHQL_*WFGU:*

(OIRaEZs*s\V^MLO*GEMFZQLGNMSHc*H*GEQLJRGJSHc*(:*!:*kFMGFRQ`MF]F*N*]JaN[H*
]GFUJXQ`MF]F*LJ*QJMGJa`ZF]F*\NXHRZOSLRJ:*

.* dELREGLFUN* GF[XHaH* aVE;JBEET& P?>CJ>QPD& '8&98&5>=C>?QR=>H>& XGT&
C>[?@P=<& ;C]DPB=P<C@& 2=C;^E@b* TGFJZJaH[FRJZF* FQZFRZH* WFGUO* H* MFUTF[OSHY*
UFGWFaF]HdZOK*EaEUEZLHR*LJ*YKZH*QLOa`FRH*FQF\aORFQLH*RHXTFRHXZF*XF*GF[GF\aEZOK*
]GJWFnJZJaHLOdZOK* UFXEaEc}* RO[ZJdEZF* TVIL`* JGKHLEMLNGZFnKNXFlZHK* TGOZSOTHR*
LRFGdFQLH* (:*!:*kFMGFRQ`MF]F}* XFQaHXlEZF* QNdJQZOc* QLJZ* ROIRaEZOK* QTFGNXP*
RO[ZJdEZF* SHZZHQL`* cF]F* JGKHLEMLNGZFY* QTJXmOZOP* J* LJMFl* RTaOR*
(:*!:*kFMGFRQ`MF]F*ZJ*GF[ROLFM*JGKHLEMLNGO*.MGJYZO:*

6aI* WNZMSHFZJa`ZOK* LOTHR* QTFGNX* (:*!:*kFMGFRQ`MF]F* \NaO* RO[ZJdEZH*
TGOLJUJZZH* YU* UFGWFaF]HdZH* F[ZJMO:* kFoOGEZOUO* LOT{UO* \JZEROò* REGKbR* N*
[JREGoEZZIK*SEGMFRZOK*QTFGNX*\NaO*ZJTHRSOGMNa`ZHP*SO\NaETFXH\ZHP*oJLGFRH*LJ*
]GNoFTFXH\ZH* =[* TEGEKRJLFUnfMFRZHGFUg?* LOTOP* IMH* çGNZLNRJaOQI* ZJ* WFGUJK*
RH[JZLHcQ`MFYP*GFQHcQ`MFYP*NMGJYZQ`MFY*\JGFMFRFY*QJMGJa`ZFY*JGKHLEMLNGO:*$OaNELJU*
]GFUJXQ`MOK* H* lOLaFROK* \NXHREa`* \NaO* KJGJMLEGZH* NQH* LOTO* =[J* MaJQOWHMJSH^_*
(:*(:*£ETEaOMJ?:*5NXHRaIU*TGOLJUJZZH*GF[ROZNLJ*QLGNMLNGJ*XJKHR*[*TaJQLOdZOUO*
F\V^UJUO}* GH[ZFUJZHLZHQL`* WFGU* H* MFUTF[OSHc* WGFZLFZHR* H* mOTSHR}* \JoLFROK*
[JREGoEZ`*[H*QMaJXZF_*QLGNMLNGF_:*~FGU{U*RHMsZ*=MRJXGJLZOUP*TGIUFMNLZOUP*[*
ZJTHRSOGMNa`ZOU* [JREGoEZZIUP* LGJTESH^ROXZOUP* QE]UEZLZOUP*oFaFUFTFXH\ZOUP*
MGORFaHZHcZOUP* FMNa_Q{U?* TGOLJUJZZE* GF[UJYLLI* [* RaJQLOROU* YU* lORFTOQZOU*
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MFUTF[OSHcZOU* FWFGUaEZZIU:* (* JGKHLEMLNGZFUN* XFGF\MN* (:*!:*kFMGFRQ`MF]F*
RO[ZJdZOUO* QLJaO* TFFXOZFMHP* QTJGEZb* LJ* TFLGF^Zb* LGJTESH^ROXZH* ]EMQJ]FZJa`ZH*
RHMZ{*D*fLGJTESH^ROXZH*UFZFWFGOP*\HWFGOP*LGOWFGOg**D*YK*WFGUJ*LJ*MFUTF[OSHI*^*
UFGWFaF]HdZF_* [ZJKHXMF_* (:*!:*kFMGFRQ`MF]FP* cF]F* FQF\OQLOU* RZEQMsU* N*
GF[ROLFM* JGKHLEMLNGO* ZEFGFUJZLO[UN* TFdJLMN* 77* QLFaHLLI*=GOQ:*<?:* (HMFZZOU*
FLRFG{U* TGF]FZHR* TGOLJUJZZH* TGIUFMNLZH* WFGUOP* WFGUO* [* ZJTHRSOGMNa`ZOUO*
[JREGoEZZIUOP*MGORFaHZHcZH*WFGUO*[b*QRF^GHXZOUO*GOQNZMJUO*GJU*J\F*WEGJUEZLO:*
kFGLJaO* =TGIUFMNLZOò* WFGUP* [* ZJTHRSOGMNa`ZOU* [JREGoEZZIUP* QE]UEZLZH?*
(:*!:*kFMGFRQ`MOc* GF[RORJR* i* MFUTF[OSHIòj* WaJZMFRJZH* ZJTHRMFaFZMJUOP* [*
XJoMFUP*çJZMFU*b*FTFGZOUO*MFaFZJUO:*

(O[ZJdEZF*TVIL`*JGKHLEMLNGZFnKNXFlZHK*TGOZSOTHR*cF]F*LRFGdFQLHj*TGOZSOT*
KNXFlZ`FnQEUJZLOdZF]F* UOQaEZZIP* mF* TEGEX\JdJR* QLRFGEZZI* f\NXHRaHnF\GJ[Ng}*
TGOZSOT*fTFaHWFZHY*QLOa`FROK*b*ZJGFXZOK*WFGUgP*IMOc*[JQLFQFRNRJRQI*R*FXZFUN*
F\V^MLH}* TGOZSOT* fQOZLE[i* UOQLESLR* H* GEUEQEagP* IMOc* UJR* [J* UELN* QLRFGEZZI*
fRQEFQIlZF]F* LRFGNg}* TGOZSOT* fQMaJXZsY* TaJQLOMOg* =XJKHRP* WGFZLFZHR?* IM*
FQF\aORHQL`* LRFGdF]F* UOQaEZZI* N* QLRFGEZZH* JGKHLEMLNGZF]F* QOaNELN}*
fGH[ZFUJZHLZHQL`g* WFGU* H* MFUTF[OSHc* IM* JRLFGQ`MOc* THXKHX* TGFEMLNRJZZIP* mF*
QLFQN^L`QIP* ZJTGOMaJXP* RHMFZZOK* TGFGH[HR* =]EMQJ]FZJa`ZH* fLGJTESH^TFXH\ZH*
UFZFWFGOP* \HWFGOP* LGOWFGOg?:* kGOZSOTO* LRFGdFQLH* (:*!:*kFMGFRQ`MF]F*
TFGHRZIZF* [* TGOZSOTJUO* ):*é:*$aJQLHFZJ*=BChhDBp<<?* LJ* 4E*/FG\_[`^*=BCC8D
BpAh?P*mF*[JQRHXdOaF*[UHZN*JGKHLEMLNGZOK*TJGJXO]U*ZJ*[aJUH*#FRFY*LJ*#FRHLZ`FY*
HQLFGHY*=GOQ:*>?:*-ZJaH[*F\V^UZFnTaJZNRJa`ZOKP*MFUTF[OSHcZOK* b* QLOa`FROK*F[ZJM*
JGKHLEMLNGZF]F* XFGF\MN* (:*!:*kFMGFRQ`MF]F* QRHXdOL`* TGF* LEP* mF* RHZ* \NR*
RO[ZJdZOU* UJcQLGFU* ZJ* LEGEZJK* .MGJYZO* R* TEGHFX* ZEFGFUJZLO[UN* TFdJLMN* 77*
QLFaHLLIP*IMOc*[\J]JLOR*JGKHLEMLNGN*aEMQOMN*RaJQZOUO*[ZJKHXMJUO*LJ*RO[ZJdZOUO*
EQLELOdZOUO* MFUTF[OSHIUO:* %RFGdH* [JQJXO*(:*!:*kFMGFRQ`MF]F* \NaO* QTFGHXZEZH*
\GOLJZQ`MOU*JGKHLEMLFGJU*=-:*.FLEGKJNãiP*(:*5EGXlEQi?P*IMH*TGJS_RJaO*R*XGN]Hc*
TFaFROZH*q,q*QLFaHLLI:*

#J* FQZFRH* XFQaHXlEZZI* MGOLEGHc* SHZZFQLH* QTFGNX* (:*!:*kFMGFRQ`MF]F*
ROIRaEZFP* mF* NQH* [\EGElEZH* \NXHRaH* TGEXQLJRaI_L`* UHQLF\NXHRZNP* JGKHLEMLNGZiP*
EUFSHcZFnKNXFlZ_* SbZZsQLbP* \Ha`oHQL`* D* WNZMSHFZJa`ZNP* XEIMH* D* ZJNMFRFn
GEQLJRGJSHcZi*SbZZbQL`}*SEGMRJ*f"FJZZJ*4HQLROdZOMJg*N*(JGoJRHP*fÄTJGKHJa`ZOc*
UN[Ec* QLJGFlOLZFQLEc* H* ^TJGKHJa`ZJ* \H\aHFLEMJg* =RNa:*!OQLESLR*>?* b* lOLaFROc*
\NXOZFM* =RNa:*£EGZOoERQ`M{*8p?* N* 7JGMFRH*D* ROQFMN* HQLFGOdZN* SHZZHQL`:*
-MSEZLFRJZFP* mF* JGKHLEMLNGZJ* QTJXmOZJ* (:*!:*kFMGFRQ`MF]F* TFROZZJ*
[ZJKFXOLOQI* THX* TFRZF_* XEGlJRZF_* FKFGFZF_P* FQMHa`MO* ^* QRF^GHXZOU* R[HGSEU*
JGKHLEMLNGO*MNa`LNGZF]F*GEZEQJZQN*TFdJLMN*77*QLFaHLLI*D*[JREGoJa`ZF]F*ELJTN*
#FRFY*HQLFGHY:*

(OIRaEZFP*mF*NTGFXFRl*XGN]F]F*KJGMHRQ`MF]F*TEGHFXN*(:*!:*kFMGFRQ`MOc*
QTHRTGJS_RJR* [* JGKHLEMLFGJUO* k:*(:*(EaOdMFU* b* 4:*é:*4EZEROdEUP* IMH* []FXFU*
QJUFQLHcZF* TGFXFRlOaO* QRHc* TGFWEQHcZOc* GF[ROLFM:* -MLORZJ* TEXJ]F]HdZJ*
XHIa`ZHQL`* (:*!:*kFMGFRQ`MF]F* UJaJ* ZJX[ROdJcZOc* RTaOR* ZJ* ROKFRJZZI* ZFRFY*
çEZEGJSHY* JGKHLEMLFGHR* b* QLJZFRaEZZI* KJGMHRQ`MF]F* JGKHLEMLNGZF]F* FQEGEXMN* N*
TEGoH* GFMO* GJXIZQ`MFY* RaJXO:* (OIRaEZFP* mF* idZH* (:*!:*kFMGFRQ`MF]F*D*
(:*$:*-ZXGE^RP* (:*":*5F]FUFaFRP* -:*4:*(HZF]GJXP* -:*Ñ:*ka^oMFRP* (:*":*kNoMJG`sRP*
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":*é:*%JGJZFRn5^aF[EGFRP* !:*á:*£NcMFP* é:*):*áZFROS`MOc* D* GF[RORJaO* [JQJXO*
KJGMHRQ`MFY* JGKHLEMLNGZFY* oMFaO* ZJ* LEGEZJK* $aF\FlJZmOZOP* MFaOoZ`F]F*
'JXIZQ`MF]F*$F_[N*LJ*HZoOK*MGJYZ*NTGFXFRl*XGN]FY*LGELOZO*77*QLFaHLLI:*

$JMGJa`ZJ*JGKHLEMLNGJ*(:*!:*kFMGFRQ`MF]F*R*.MGJYZbP*IMJ*[\EGx]aJQI*THQaI*
QEUO*XEMJX*GJXIZQ`MFY*RaJXOP* ]GFUJXIZQ`MFY*LJ*XGN]FY*QRHLFRFY*RF^Z*^*R[HGSEU*N*
TFoNMJK* JGKHLEMLNGZFnKNXFlZ`F]F* F\GJ[N* KGJUN* LJ* RJlaOROU* ZJX\JZZIU* XaI*
GF[ROLMN*LGJXOSHY*JGKHLEMLNGZF]F*TGFEMLNRJZZI*N*]JaN[H*QJMGJa`ZF]F*\NXHRZOSLRJP*
J*LJMFl*XlEGEaFU*XaI*QLRFGEZZI*LRFGHR*F\GJ[FLRFGdF]F*UOQLESLRJ*NTGFXFRl*77D
77"*QLFaHL`:*
"

'(#%!'"(&
"

B:!#J* FQZFRH* JZJaH[NP* N[J]Ja`ZEZZI* LJ* QOQLEUJLO[JSHY* LRFGdFY* QTJXmOZO*
(:*!:*kFMGFRQ`MF]F* ROIRaEZF* FQZFRZH* ZJTGIUMO* cF]F* JGKHLEMLNGZFY* XHIa`ZFQLHj*
TGFEMLNRJZZI* ZFROK* QTFGNX* =TFZJX* C;* F\V^MLHR?}* JGKHLEMLNGZOc* ZJ]aIX* [J*
\NXHRZOSLRFU*QF\FGHRj*f$RILF]F*)aEMQJZXGJ*#ERQ`MF]Fg*={ôò:*4:*Å:*5EZNJPBCp>D
BpB9P* (JGoJR{?}* f$RILF]F* !OMFaOg* =JGK:*!:*%:*kGEF\GJlEZQ`MOcP* BCp8DBp;9P*
'JXFU?}*XFFTGJS_RJZZI*TGFEMLHR* HZoOK*JGKHLEMLFGHRj*SEGMRO*f/J[JZQ`MFY*5FlFY*
!JLEGHg* =JGK:*(:*7:*#^UMHZ* Bp;ADBpB9P* 7JGMHR?}* f)[EGIZQ`MFY* SEGMROg*
=JGK:*(:*7:*#xUMHZP* Bp;BP* 7JGMHR?}* GEQLJRGJSHY* JGKHLEMLNGZFY* QTJXmOZOj* SEGMRO*
f!JLEGH* 5FlFY* (FaFXOUOGQ`MFYg* =Bp;BP* (JGoJRJ?}* SEGMRO* f$RILFY* !JGHY*
!J]XJaOZOg* =BCp>DBCphP* (JGoJR{?}* JRLFGQ`MH* GEMFZQLGNMSHY* SEGMRO* f$RILFY*
%ELIZO*[*X[RHZOSE_*LJ*]HUZJ[H^_g*=BCpBDBCphP*(JGoJR{?}*f)aEMQJZXGFn#ERQ`MsY*
SEGMROg* =7JGMHR?}*UJ]J[OZi*f•OGJGXHRQ`MFY*UJZNWJMLNGO*6HLGHK* H*éHaaEg* =BpB9P*
7JGMHR?:*

9:!6FQaHXlEZF* ZJNMFRFnTEXJ]F]HdZN* LJ* MNa`LNGZFnTGFQRHLZOS`MN* XHIa`ZHQL`*
(:*!:*kFMGFRQ`MF]F* IM* TGFWEQFG{* \NXHREa`ZF]F* WJMNa`LELN* 7JGMHRQ`MF]F*
LEKZFaF]HdZF]F* HZQLOLNLN* =BpBpDBp99?P* TGFWEQFG{* JGKHLEMLNGZF]F* WJMNa`LELN*
7JGMHRQ`MF]F*KNXFlZ`F]F*LEKZHMNUJ*=Bp9BDBp9>?P*XE*RHZ*dOLJR*aEMSHY*[*LEKZFaF]HY*
\NXHREa`ZOK* UJLEGHJaHRP* HQLFGHY* JGKHLEMLNGOP* MFUTF[OSHYP* FGZJUEZLN}* IM*
FG]JZH[JLFGJ* MNa`LNGZFnTGFQRHLZOS`MOK*NQLJZFR* =7JGMHRQ`MFY*WHaJGUFZHY* =BpB9D
BpB>?P*7JGMHRQ`MF]F*UN[E_*TJUVILFM*KNXFlZ`FY*QLJGFROZO?*LJ*MNa`LNGZOK*[JKFXHR*
N* 7JGMFRH* =WFGLETHJZZOK* MFZSEGLHRP* aHLEGJLNGZFnWHaFQFWQ`MF]F* QJaFZNP*
aHLEGJLNGZFnKNXFlZ`F]F* ]NGLMJP* aEMSHcnEMQMNGQHc* TJUVILMJUO* JGKHLEMLNGO?}*
RTEGoE* R* HQLFGHF]GJWHY* RHLdO[ZIZFY* JGKHLEMLNGO* RREXEZF* XF* ZJNMFROK* XFQI]ZEZ`*
WJMLFaF]HdZOc* UJLEGHJa* TGF* LRFGdHQL`* (:*!:*kFMGFRQ`MF]F:* kGEXQLJRaEZF*
GF[]FGZNLN* \HF]GJWH_* JGKHLEMLFGJnKNXFlZOMJ* [* ROIRaEZZIU* NQHK* dOZZOMHR*
WFGUNRJZZI*cF]F* FQF\OQLFQLH* IM* rsts*uvbwxyz{|bz* MNa`LNGZF]F* GEZEQJZQN* Bp;hD
BpBh*GFMHR:*

<:!/FUTaEMQZF* FKJGJMLEGO[FRJZF* LRFGdOc* XFGF\FM* JGKHLEMLFGJnKNXFlZOMJ*
(:*!:*kFMGFRQ`MF]F* ZJ* FQZFRH* FTGJS`FRJZOK* JGKHRZOK* UJLEGHJaHR* =6EGlJRZF]F*
JGKHR{*7JGMHRQ`MFY*F\aJQLHP*'FQHcQ`MF]F*6EGlJRZF]F* HQLFGOdZF]F*JGKHRJ* =$JZMLn
kELEG\NG]?P* GNMFTOQZF]F* RHXXHaN* 7JGMHRQ`MFY* 6EGlJRZFY* ZJNMFRFY* \H\aHFLEMO*
HU:*(:*é:*/FGFaEZMJ?P* ZJLNGZOK* F\QLElEZ`* =B8?* H* ]GJWHdZOK* GEMFZQLGNMSHc* =C?}*
ROIRaEZF* CA* QTFGNXP* [JTGFEMLFRJZOK* (:*!:*kFMGFRQ`MOU* TEGQFZJa`ZF* J\F* N*
QTHRJRLFGQLRH*NTGFXFRl*BCCCDBpBh*GFMHR*=hA*s\V^MLbR*QJMGJa`ZFY*JGKHLEMLNGOP*<;*
]GFUJXQ`MOK*H*lOLaFROK?:*(QLJZFRaEZFP*mF*99*s\V^ML{*[JTGFEMLFRJZF*ZJ*LEGOLFGHY*



!
!%"

QKHXZFY* kFa`mHP* A>* s\V^ML{* D* QKHXZFY* .MGJYZO}* [J* LOTFaF]HdZOUO* F[ZJMJUO*
\NXHRZOSLRF*QJMGJa`ZOK*QTFGNX*=XEGERVIZOK*H*UNGFRJZOK*SEGMFRP*X[RHZOS`?*\NaF*
ROMFZJZF* N* (JGoJRHP* %FUJoNRH* !J[FRES`MFUNP* 7JGMFRHP* J* LJMFl* R* QEaJK*
$aF\HXQ`MFY* .MGJYZO* =$NUQ`MJP* 7JGMHRQ`MJP* THRZHdZH* GJcFZO* 6FZES`MFY* b*
4N]JZQ`MFY* F\aJQLEc?* b* eJKHXZFY* éJaOdOZO}* ]GFUJXQ`MOò* =MNa`LNGZFnFQRHLZHKP*
JXUHZHQLGJLORZOòP*LFG]HREa`ZOòP*LGJZQTFGLZF]F*[RVI[MNP*aHMNRJa`ZOò?*b*lOLaFROò*
\NXHRxa`* =TGO\NLMFROò* \J]JLFMRJGLOGZOòP* FQF\ZIMbRP* \NXOZMbR* XaI* LOUdJQFRF]F*
TGFlORJZZI?* D* N* UHQLJK* (JGoJR{P* $NUOP* 7JGMbRP* 7saU:* #J* FQZFRH* JGKHRZOK*
MGEQaEZOMHR*XFQaHXlEZF*GEMFZQLGNMSH_*\NXHRaH*N*7JGMFRH* =RNa:*.ZHREGQOLELQ`M{*
B;?P* [XHcQZEZN* (:*!:*kFMGFRQ`MOU* i* BpB9* GFSHP* [* NGJKNRJZZIU* FGO]HZJa`ZF]F*
TGFEMLN*�:*6:*'JMFR{*=BC8B?*LJ*TFTEGEXZ`FY*GEMFZQLGNMSHY*(:*7:*#EUMHZ{*=BCCp?:*

>:!$WFGUNa`FRJZF* JGKHLEMLNGZsnKNXFlZH* TGOZSOTO* LRFGdF]F* TGFSEQN*
(:*!:*kFMGFRQ`MF]Fj* TGOZSOT* fKNXFlZ`FnQEUJZLOdZs]s* UOQaEZZIgP* mF*
TEGEX\JdJR*QLRFGEZZI*f\NXHRabnF\GJ[ig}*TGOZSOT*fTFaHWFZHY*QLOa`FROK*b*ZJGFXZOK*
WFGUgP* IMOc* [JQLFQFRNRJRQI* R* FXZFUN* F\V^MLH}* TGOZSOT* fQOZLE[i* UOQLESLR* H*
GEUEQEagP*IMOc*UJR*[J*UELN*QLRFGEZZI*fRQEFQIlZF]F*LRFGNg}*TGOZSOT*fQMaJXZsY*
TaJQLOMOg* =XJKHRP* WGFZLFZHR?* IM* FQF\aORHQL`* LRFGdF]F* UOQaEZZI* N* QLRFGEZZH*
JGKHLEMLNGZF]F* QOaNELN}* fGH[ZFUJZHLZHQL`g* WFGU* H* MFUTF[OSHc* IM* JRLFGQ`MOc*
THXKHX*TGFEMLNRJZZIP*mF*QLFQN^L`QIP*ZJTGOMaJXP*RHMFZZOK*TGFGH[HR*=]EMQJ]FZJa`ZH*
fLGJTESH^TFXH\ZH*UFZFWFGOP*\HWFGOP*LGOWFGOg?:*-GKHLEMLNGJ*(:*!:*kFMGFRQ`MF]F*
GF[GJKFRJZJ*ZJ*JQFSHJLORZHQL`*QTGOcZILLI*LJ*RHXZFQOL`QI*XF*XHJaF]HdZFY*QOQLEUOP*
IMJ* ROZOMaJ* IM* TFoNM* NZHREGQJa`ZFY* UFRO* dEGE[* ZJQLNTZH* WJMLFGOj* QEUJZLOMJ*
=[JXNUP* HXEI?P* UFGWFaF]HI* =XJKOP* WGFZLFZOP* RHMFZZH* FLRFGOP* TFGLJaO?P* TFELOMJ*
=F\GJ[?:*

h:!6FQaHXlEZF* UHQLF\NXHRZHP* F\V^UZFnTaJZNRJa`ZHP* MFUTF[OSHcZH* LJ* QLOa`FRH*
FQF\aORFQLH*F\V^MLHR*QJMGJa`ZFY*JGKHLEMLNGO:*6FREXEZF*TVIL`*LOTHR*YK*aFMJaH[JSHYj*
{?*R*QMaJXH*SEZLGJa`ZF]F*TaJZNRJa`ZF]F*GJcFZN*UHQLJ}*\?*R*TaJZNRJa`ZHc*QLGNMLNGH*
lOLaFRF]F* GJcFZN* UHQLJ}* R?* R* SEZLGJa`ZFnJXUHZHQLGJLORZHc* [FZH* QEaOmJ}* ]?* ZJ*
LEGOLFGHY* SROZLJGI}* ç?* R* QMaJXH* UFZJQLOGQ`MF]F* MFUTaEMQN:* (EaOMH* F\QI]O*
\NXHRZOSLRJ* [NUFROaO* ZJTGJS_RJZZI* JGKHLEMLFGFUnKNXFlZOMFU* TGOZSOTFROK*
F\V^UZFnTaJZNRJa`ZOK* QKEU* N* UNGFRJZFUN* QJMGJa`ZFUN* \NXHRZOSLRH* LJ*
ROMFGOQLJZZI*TERZOK*F\V^UZFnGF[TaJZNRJa`ZOK*ROGHoEZ`*N*XEGERVIZOK*KGJUJK:*(*
FQZFRN* GF[TaJZNRJa`ZOK* ROGHoEZ`*UNGFRJZOK*SEGMFR* \NaO*TFMaJXEZH* KGEQLFRFn
\JZERb*LJ*LGOXHa`Zb*=NQMaJXZEZb?*LOTO*[*TGO\NXFRJZF_*X[RHZOSE_:*.*TGFEMLNRJZZH*
XEGERVIZOK*SEGMFR*(:*!:*kFMGFRQ`MOc*GF[ROR{R*LGJXOSHY*GFQHcQ`MFY*b*NMGJYZQ`MFY*
ZJGFXZsY* JGKHLEMLNGO* LJ* ROMFGOQLFRNRJR* LGOn* LJ* TVILO[GN\ZOc* LOTO*
GF[TaJZNRJa`Zs]s* ROGHoEZZI* [* TGO\NXFRJZF_* X[RHZOSE_:* (O[ZJdxZs* XRJ* ELJTO*
QLOa`FRFY*ERFa_SHY*R*UNGFRJZFUi*QJMGJa`ZFUi*\NXHRZOSLRb*(:*!:*kFMGFRQ`MF]Fj*
BCp>DBp;h* =GF[RORJR* WFGUO* RH[JZLHcQ`MsY* b* GFQHcQ`MsY* JGKHLEMLNGO* N*
MFUTHaILORZOK*WFGUJK?* H* Bp;ADBpBC* GFMO* =ZJ* XFXJLFM*D* H* UFXEGZH[FRJZH* WFGUO*
GFQHcQ`MFY*b*NMGJYZQ`MFY*ZJGFXZFY*JGKHLEMLNGO?:*

A:!(QLJZFRaEZF* LOTO* aFMJaH[JSHY* ]GFUJXQ`MOK* H* lOLaFROK* \NXHREa`*
(:*!:*kFMGFRQ`MF]F* =GIXFRJP*MNLFRJP*FMGEUF*GF[LJoFRJZJ?}*ROXO*MFUTF[OSHcZOK*
QKEU*=WGFZLJa`ZJP*F\V^UZJP*F\V^UZFnWGFZLJa`ZJ?}*LOTO*MFUTF[OSHY*=XOQOUELGOdZH*
FXZFRHQZHP*JQOUELGOdZH*BnP*9nP*<nRHQZH*LJ*\J]JLFRHQZH?:*6FREXEZF*QLOa`FRN*ERFa_SH_*
SORHa`ZOK* QTFGNX*(:*!:*kFMGFRQ`MF]F* []HXZF* XRFK* TEGHFXHRj* NTGFXFRl* TEGoF]F*
TEGHFXN* =BCCpDBp;h?* JGKHLEMLFGnKNXFlZOM* TGFEMLNRJR* \NXHRaH* [* LFdZOU*



!
!&"

RHXLRFGEZZIU* J\F* HUHLJSH^_* HQLFGOdZF]F* JGKHLEMLNGZF]F* TGFLFLOTN}* THX* dJQ*
XGN]F]F* TEGHFXN* =Bp;ADBpBC?* D* TGFEMLNRJZZI* \NXHREa`* çGNZLNRJaFQI* ZJ*
UFXEGZH[FRJZOK*WFGUJK*HQLFGOdZOK*TGFLFLOTHR*H*UFXEGZH[FRJZOK*WFGUJK*ZJGFXZFY*
JGKHLEMLNGO:*eXHcQZEZF*TFGHRZIa`ZOc*JZJaH[*MFUTF[OSHcZOK*b*QLOa`FROK*TGOMUEL*
]GFUJXQ`MOK* \NXHREa`* (:*!:*kFMGFRQ`MF]F* LJ* \GOLJZQ`MOK* JGKHLEMLFGHR* H*
RQLJZFRaEZF* YK* QLOa`FRN* QTFGHXZEZHQL`j* f•HZFdJ* ]HUZJ[HIg* i* 7JGMFRH*
(:*!:*kFMGFRQ`MF]F* [* GJLNoF_* N* !JZdEQLEGH* =JGK:*-:*.FLEGKJNã?* b* QMaJXQ`MOU*
TGOUHmEZZIU*$MHa\EMJ*=JGK:*(:*5EGXlEQ?*i*4FZXFZH}*J*LJMFl*TFGHRZIa`ZOc*JZJaH[*
lOLaFROK* \NXHREa`* XaI* LOUdJQFRF]F* TGFlORJZZIj* fÄTJGKHJa`ZOc* ]FLEa`g*
(:*!:*kFMGFRQ`MF]F* i* 7JGMsRb* [* ]FLEaEU* féEGSs]J* /FGZNEa`Q`MF]Fg*
=JGK:*£:*~:*7EcRFGX?* i* kaHUNLbP* mF* [JQRHXdN^* TGOLJUJZZHQL`* SOU* \NXHRaIU*
UFXEGZH[JSH_*HQLFGOdZOK*TGFLFLOTHR:*

8:!)\çGNZLFRJZF* HQLFGOdZN* SHZZHQL`* LJMOK* \NXHREa`* (:*!:*kFMGFRQ`MF]F* IM*
SROZLJGZJ* SEGMRJ* f"FJZZJ* 4HQLROdZOMJg* N* (JGoJRHP* fÄTJGKHJa`ZOc* UN[Ec*
QLJGFlOLZFQLEc*H*^TJGKHJa`ZJ*\H\aHFLEMJg*=RNa:*!OQLESLR*>?*b*lOLaFROc*\NXOZFM*
=RNa:*£EGZOoERQ`M{*8p?*N*7JGMFRHP*IMH*UJ_L`*LJMFl*ROQFME*JGKHLEMLNGZFnKNXFlZ^*
LJ*UHQLF\NXHRZE* [ZJdEZZI:*.ZHMJa`ZOU*F\V^MLFU*cF]F* JGKHLEMLNGZFY* QTJXmOZO*^*
SEGMR{* f%G`FK* $RILOLEaHRg* N* 7JGMFRHP* IMJ* ZJaElOL`* XF* R[HGSHR* MNa`LFRFY*
JGKHLEMLNGO* ZEFGFUJZLO[UN:* 'EMFUEZXFRJZF* ZFUHZNRJLO* XJZOc* F\V^ML* XF*
TGOQRF^ZZI* cFUN* QLJLNQN* fTJUVILMO* ZJSHFZJa`ZF]F* [ZJdEZZIg* i* f6EGlJRZFUN*
GE^QLGb*ZEGNKFUOK*TJUVILFM*.MGJYZOg:*

C:!(O[ZJdEZF* XRJ* UJ]HQLGJa`ZOK* ZJTGIUMO* RTaORN* LRFGdFQLH*
(:*!:*kFMGFRQ`MF]F*ZJ*GF[ROLFM*JGKHLEMLNGO*.MGJYZOj*TGJMLOdZFnJGKHLEMLNGZOc*b*
ZJNMFRFnTEXJ]F]HdZOc:*.*TEGHFX*JMLORZFY*JGKHLEMLNGZFnTGFEMLZFY*TGJMLOMO*Bp;8D
BpBh* GFMHR* (:*!:*kFMGFRQ`MOc* TGJS_RJR* [* JGKHLEMLFGJUO* k:*(:*(EaOdMFU* LJ*
4:*é:*4EZEROdEUP* IMH* []FXFU* QJUFQLHcZF* TGFXFRlOaO* TGFWEQHcZOc* GF[ROLFM:*
(QLJZFRaEZF* ZJNMFRFnTEXJ]F]HdZOc* RTaOR* (:*!:*kFMGFRQ`MF]F* ZJ* ROKFRJZZI*
ZJQLNTZFY* çEZEGJSHY* JGKHLEMLFGHRj* QEGEX* cF]F* NdZHR**¶* (:*$:*-ZXGE^RP*
(:*":*5F]FUFaFRP* -:*4:*(HZF]GJXP* -:*Ñ:*ka^oMFRP* (:*":*kNoMJG`sRP* ":*é:*%JGJZFRn
5^aF[EGFRP*!:*á:*£NcMFP*é:*):*áZFROS`MOcP*IMH*[GF\OaO*[ZJdZOc*RZEQFM*N*GF[ROLFM*
KJGMHRQ`MF]F* JGKHLEMLNGZF]F* FQEGEXMN* b* JGKHLEMLNGO* GJXIZQ`MFY* XF\O:*
(:*!:*kFMGFRQ`MOc* ZJXOKZNR* QRF_* XFZ`MN* ):*Ü:*kFMGFRQ`Mi*=BpB;DBpC<?* XF*
TGFXFRlEZZI* QHUEcZFY* TGFWEQHcZFY* LGJXOSHYP* IMJ* TGJS_RJaJ* JGKHLEMLFGFU* N*
!FQMRH*NTGFXFRl*GJXIZQ`MF]F*TEGHFXN:*

p:!6FREXEZFP*mF*LRFGdHQL`*(:*!:*kFMGFRQ`MF]F*UJ^*RO[ZJdJa`ZOc*KJGJMLEG*ZJ*
LaH* JGKHLEMLNGZF]F* GF[ROLMN* MNa`LNGZF]F* GEZEQJZQN* TFdJLMN* 77* QLFaHLLI**D*
[JREGoJa`ZF]F* ELJTN* #FRFY* HQLFGHY:* -GKHLEMLFGnKNXFlZOM* ZJaElJR* XF* TaEIXO*
LRFGSHRP* IMOc* TGFXFRlOR* H* GF[ROZNR* LGJXOSHY* KJGMHRQ`MFY* JGKHLEMLNGZFY* oMFaOP*
QLJRoO* RO[ZJdZOU* JGKHLEMLFGFUnKNXFlZOMFU* ^RGFTEcQ`MF]F* ZEFGFUJZLO[UN:*
ßGNZLFRZE* RORdEZZI* JGKHLEMLNGZFnKNXFlZ`F]F* ZJX\JZZI* (:*!:*kFMGFRQ`MF]F* LJ*
cF]F* fWFGUNaO* LRFGdFQLHg* ^* FXZOU* H[* [JRXJZ`* TFQLNTN* NMGJYZQ`MFY* MNa`LNGO* N*
TGFSEQH* TFRZFSHZZF]F* RKFXlEZZI* f]NUJZHLJGZFY* JNGOg#* .MGJYZO* N* QRHLFRE*
QTHRLFRJGOQLRF:* 'EMFUEZXFRJZF* FQZFRZH* GE[Na`LJLO* XJZF]F* XOQEGLJSHcZF]F*
XFQaHXlEZZI* RTGFRJXOLO* N* ZJRdJa`ZH* XOQSOTaHZO* MJWEXG* JGKHLEMLNGZOK*

 
3!_(832%/(!UL!fL!C01&%#3&'%&!&0'&!%&A#B4!&6(!)2@2/3!P(7(,%(P(!)52'/&7&L!N!_L]!Z-)&,%-H#.!)#1!
9_-R,(*"(P-7?%8T/&!&/&)21#?=4!eggFL!N!he!8L 
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WJMNa`LELHR* ROmOK* ZJRdJa`ZOK* [JMaJXHR* FQRHLO* .MGJYZO* =/#.5-P* 7#.5-P*
7#.!é*HU:*):*!:*5EMELFRJ?P*J*LJMFl*N*TGJMLOMN*ZJNMFRFnTGFEMLZOK*H*MNa`LNGZFn
TGFQRHLZOS`MOK* NQLJZFR*.MGJYZOP* [FMGEUJ*4N]JZQ`MFYP* $NUQ`MFY* LJ*7JGMHRQ`MFY*
F\aJQLEc:* eJTGFTFZFRJZF* [XHcQZOLO* TGE[EZLJSH_* XJZF]F* XOQEGLJSHcZF]F*
XFQaHXlEZZI* N* ZJRdJa`ZOK* [JMaJXJK* kFa`mH:* kGEXUELFU* TFXJa`oOK* ZJNMFROK*
XFQaHXlEZ`*UFlNL`*\NLO*HQLFGHF]GJWHdZH*JQTEMLO*LRFGdFQLH*ROXJLZOK*JGKHLEMLFGHR*
$aF\FlJZmOZO* =UOZNaF]F* LJ* QNdJQZFQLH?P* JGKHLEMLNGZFnKNXFlZH* TGOZSOTO*
LRFGdFQLH*NdZHR*(:*!:*kFMGFRQ`MF]F*b*JQTEMLO*WHaFQFWQ`MFY*JZLGFTFaF]HY:*

*

#5(#!"&!52W)*"!'$%(0&5,$6.&V$&-19!c&+(#1,-$6*`&

#P;PPD&<&E;<=>?@]&O;]>?@]&?@X;EET]&2=C;^E@&

B:! ">EXC;PRK?;&!8&d8&7GJUO* JGKHLEMLFGJnKNXFlZOMJ* (:*!:*kFMGFRQ`MF]F*
ZJ*LEGEZJK*kFa`mH:*-GKHLEMLNGZOc*QOaNEL:*-GKHLEMLNGZOc*RHQZOM*/#.5-j*ZJNM:n
ROGF\:*[\HGZOM:*/OYRP*9;BA:*(OT:*CDp:*É:*<C<D<Cp:*,íí®*9hBpnCA8q:"

9:! ">EXC;PRK?;&!8&d8* 7JGMHRQ`MOc* TEGHFX* JGKHLEMLFGJnKNXFlZOMJ*
(:*!:*kFMGFRQ`MF]F* BCCCDBCpB* GFMHR:* #FRH* QLFGHZMO* UHQLF\NXHREa`ZFY* HQLFGHY*
qJGMFRJ:*!HQLF\NXNRJZZI*LJ*LEGOLFGHJa`ZE*TaJZNRJZZIj*ZJNM:nLEKZ:*[\HGZOM:*/OYRP*
9;BC:*(OT:*AC:*É:*9>8D9h>:*,íí®*9;8AnCBh7:"

<:! ">EXC;PRK?;&!8&d8* -GKHLEMLFGnKNXFlZOM* (:*!:*kFMGFRQ`MOc*D* rsts*
uvbwxyz{|bz*TFdJLMN*77*QLFaHLLI:*4HLFTOQ:*£JQLOZJ*":*$NdJQZH*TGF\aEUO*JGKHLEMLNGO*
LJ*UHQLF\NXNRJZZIj*ZJNM:nLEKZ:*[\HGZOM:*/OYRP*9;BC:*(OT:*h9:*$:*A9D8;:*,íí®*9;88n
<>hh:"

>:! ">EXC;PRK?;&!8&d8* -GKHLEMLFGnKNXFlZOM* (:*!:*kFMGFRQ`MOc*D* rsts*
uvbwxyz{|bz* TFdJLMN* 77* QLFaHLLI:* 4HLFTOQ:* £JQLOZJ* ",:* $NdJQZH* TGF\aEUO*
JGKHLEMLNGO*LJ*UHQLF\NXNRJZZIj*ZJNM:nLEKZ:*[\HGZOM:*/OYRP*9;Bp:*(OT:*h<:*$:*>8Dh<:*
,íí®*9;88n<>hh:"

h:! ">EXC;PRK?;&!8&d8* !FGWFaF]HI* XEGERVIZFY* JGKHLEMLNGO* R* UNGFRJZOK*
KGJUJK* (:*!:*kFMGFRQ`MF]F* ZJ* LEGEZJK* $aF\HXQ`MFY* .MGJYZO:* (HQZOM*
#JSHFZJa`ZF]F* NZHREGQOLELN* f4`RHRQ`MJ* TFaHLEKZHMJg:* -GKHLEMLNGJj* [\HGZOM*
ZJNMFROK*TGJS`:*4`RHRP*9;Bp:*(OT:*B:*#FUEG*B:*É:*8ADC9:*,íí®*9h9<n>8h8:"

"

#P;PPD&e&E;<=>IBPC@JE@]&f&LBCD>X@JE@]&?@X;EET]&DEg@]&XBCY;?&

A:! hijklmneopm& q:* öxz{tûäuvzûâxyä* {z* {* ©sytu|{* üsy* Éyx{ûbv¢* Ñyûbzûbã*
Ér{y{ãûxy* bv*Ñyãrbûxãûuyx*sü*§s|sóitiy*àsäyswzäi:*Ñyãrbûxãûuy{|*íûuóbxzj*íãbxvûbübã*
™suyv{|:* õwbw* às|iûxãrvbã* ®{ûbsv{|* ìvbwxyzbûi:* õwbwj* õwbw* às|iûxãrvbã* àu´|bzrbv¢*
úsuzxP*9;Bp:*§s|:*h:*®s:*B:*à:*9CD<>:*,íí®*9>BBnC;Bq:*,vóxò*Ésôxyvbãuz:"

8:! hijklmneopm& q8P* í|xôûzsw* �:* à|{vvbv¢* sü* §s|sóitiy* àsäyswzäiVz* ®svn
êãã|xzb{zûbã{|* Üub|óbv¢zj* @r{yäbwVz* ìy´{v* úbzûsyi* sü* ûrx* BpB;z:* íô{ãx* ¨* ©�ëÅ:*
íåãåxãbvP*9;9;:*®s:*>9:*à:*9C8D9p>:*,íí®*BCphn<9>8:*)QF\OQLOc*RZEQFM*[XF\NRJdJj*
QOQLEUJLO[JSHI* LJ* ]GJWHdZJ* GETGE[EZLJSHI* F\V^UZFnTaJZNRJa`ZOK* MFUTF[OSHc*
]GFUJXQ`MOK*H*lOLaFROK*\NXHREa`*JGKHLEMLFGJnKNXFlZOMJ*(:*!:*kFMGFRQ`MF]F:*
*
*
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-B[@&P;&I;PBCD;G@&E;<=>?@]&=>EOBCBEMDA&

C:! ">EXC;PRK?;&!8&d8* "MFZFQLJQ* /OGOaFn!EWFXHYRQ`MFY* SEGMROj* LRFGdOc*
XFGF\FM* 4JRGQ`MFY* HMFZFTOQZFY* UJcQLEGZH:* #FRH* WJMLO* JLGO\NSHY:* !F]OaIZQ`MH*
dOLJZZI* 9;B<* GFMNj* [\:* ZJNM:* TG:j* e\EGElEZZI* HQLFGOMFnMNa`LNGZFY* QTJXmOZOj*
GEQLJRGJLFGO*LJ*GEQLJRGJSHI*D*XFaI*TJUVILFM*H*a_XEc:*7§""*!HlZJGFXZJ*ZJNMFRJ*
MFZWEGEZSHI:*#JSHFZJa`ZOc*/O^RFnkEdEGQ`MOc*HQLFGOMFnMNa`LNGZOc*[JTFRHXZOM:*
/OYRP*9;B<:*É:*>>hD>h9:"

p:! ">EXC;PRK?;&!8&d8* 7GJUO* JGKHLEMLFGJnKNXFlZOMJ* (:*!:*kFMGFRQ`MF]F*
ZJ*LEGEZJK*kFa`mH:*-GKHLEMLNGZOc*QOaNEL:*f3EGMRJ*D*ZJNMJ*D*QNQTHa`QLRFj*TOLJZZI*
R[J^UFXHYg:* !JLEGHJaO* %GOZJXSILFY* !HlZJGFXZFY* ZJNMFRFY* MFZWEGEZSHY:*
#JSHFZJa`ZOc* /O^RFnkEdEGQ`MOc* HQLFGOMFnMNa`LNGZOc* [JTFRHXZOM:* /OYRP* 9;Bh:*
É:*AhDAC:"

B;:!">EXC;PRK?;&!8&d8* öxz{tûäuvzûâxyä* R* JGKHLEMLNGH* KGJUHR*
(:*!:*kFMGFRQ`MF]F:* f3EGMRJ* D* ZJNMJ* D* QNQTHa`QLRFj* TOLJZZI* R[J^UFXHYg:*
!JLEGHJaO* £FLOGZJXSILFY* !HlZJGFXZFY* ZJNMFRFY* MFZWEGEZSHY:* #JSHFZJa`ZOc*
/O^RFnkEdEGQ`MOc*HQLFGOMFnMNa`LNGZOc*[JTFRHXZOM:*/OYRP*9;BA:*É:*>pDhB:"

BB:!hijklmneopm&q8*íû{bvxó*¢|{zz*bãsvszû{zbzj*üy{¢b|x*≠Åuvbãr*ö|{zzV*bv*ìäy{bvx:*
,vj*ÉsuûbvrsP*,:P*à{|st{yP*Æ:P*ÉsxvûysP*í:P*Å{ãr{ósP*Ñ:P*§b|{yb¢uxzP*Å:*=xóz:?*®�§Ñ*
©ÉÆ*êØ,Æ�ë,Ñõ*9;B8j*öõÑíí*íÉ,ê®Éê*bv*Ñyû*{vó*Ésvzxyw{ûbsvj*àysãxxóbv¢z*sü*
ûrx*hûr*öõÑííÑÉ*,vûxyv{ûbsv{|*Ésvüxyxvãx:*©ÉÆ*®�§Ñ*É{tôuz*óx*É{ô{ybã{P*©{ãu|ûi*
sü*©bvx*ÑyûzP*ìvbwxyzbûi*sü*õbz´sv:*õbz´svP*9;B8:*à:*<>D<A:"

B9:!">EXC;PRK?;&!8&d8* -GKHLEMLNGZH* QLNXHY* (:*!:*kFMGFRQ`MF]F* N* 7JGMFRH*
BCCCDBCpB*GG:*#FRH*WJMLO*lOLL^LRFGdFQLH:*f3EGMRJ*D*ZJNMJ*D*QNQTHa`QLRFj*TOLJZZI*
R[J^UFXHYgj* !JLEGHJaO* ÖHQLZJXSILFY* !HlZJGFXZFY* ZJNMFRFY* MFZWEGEZSHYP*
#JSHFZJa`ZOc* /O^RFnkEdEGQ`MOc* HQLFGOMFnMNa`LNGZOc* [JTFRHXZOM:* /OYRP*
9;BC:*É:*BhpDBA9:"

B<:!">EXC;PRK?;&!8&d8*/FX*NMGJYZQ`MFY*XEGERVIZFY*JGKHLEMLNGO*R*UNGFRJZOK*
KGJUJK* $aF\HXQ`MFY* .MGJYZO* TFdJLMN* 77* QLFaHLLIj* TGOUJREGJ* JGKHLEMLFGJn
KNXFlZOMJ* (:*!:*kFMGFRQ`MF]F:*!F]OaIZQ`MH* dOLJZZI* 9;BC* GFMNj* [\:* ZJNM:* TG:j*
f!F]OaIZQ`MH* dOLJZZIj* 6FQaHXlEZZI* QJMGJa`ZOK* TJUVILFM* .MGJYZOgP* 77"""*
!HlZJGFXZJ*ZJNMFRJ*MFZWEGEZSHI:*/OYRP*9;BC:*É:*9<9D9<8:"

5<\GD=;MD^N&T=D&X>X;P=>?>&?DX>\C;Y;UPR&E;<=>?D&CB[<GRP;P@&X@QBCP;MD^&

B>:!">EXC;PRK?;&!8&d8* 3EGMRJ* QRILOK* /OGOaJ* H* !EWFXHIj* -GKHLEMLNGZOc*
QMJG\* ETFKO* UFXEGZN* ZJ* 4N]JZmOZH:* kGJSH* #JNMFRFnXFQaHXZF]F* HZQLOLNLN*
TJUVILMFFKFGFZZOK*XFQaHXlEZ`:*/OYRP*9;;C:*(OT:*>:*É:*B>>DBh<:"

Bh:!">EXC;PRK?;&!8&d8* "MFZFQLJQ* /OGOaFn!EWFXHYRQ`MFY* SEGMROj* LRFGdOc*
XFGF\FM* 4JRGQ`MFY* HMFZFTOQZFY* UJcQLEGZH* XF\O* UFXEGZN:* "QLFGOMFnUOQLES`MOc*
MFZLEMQL:* kGJSH* #JNMFRFnXFQaHXZF]F* HZQLOLNLN* TJUVILMFFKFGFZZOK* XFQaHXlEZ`P*
(HZZOSIP*9;BB:*(OT:*A:*É:*B88DBCC:"

BA:!">EXC;PRK?;&!8&d8* 7JGMHRQ`MOc* QTJXFM* UFXEGZNj* SORHa`ZH* QTFGNXO*
JGKHLEMLFGJ* (:*!:*kFMGFRQ`MF]F:* kGJSH* #JNMFRFnXFQaHXZF]F* HZQLOLNLN*
TJUVILMFFKFGFZZOK*XFQaHXlEZ`:*/OYRP*9;B<:*(OT:*C:*É:*B;>DBBp:"

B8:!hijklmneopm& q:* ®xâ* õb¢rû* sv* ìäy{bvb{v* íû{bvxó* ö|{zz:* Ærx* ™suyv{|* sü*
íû{bvxó*ö|{zz:*Üybûbzr*ísãbxûi*sü*Å{zûxy*ö|{zz*à{bvûxyz:*õsvósvP*9;B8:*§s|:*qõ*9;BA:*
à:*BCD>9:" "



!
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$%!-$6*r&

!8&d8&">EXC;PRK?;8& $C]DPB=P<CE>3]<X>YED& LC@EM@L@& P?>CJ>QPD&
'8&98&5>=C>?QR=>H>8*D*/RJaHWHMJSHcZJ*ZJNMFRJ*GF\FLJ*ZJ*TGJRJK*GNMFTOQN:*

6OQEGLJSHI* ZJ* [XF\NLLI* ZJNMFRF]F* QLNTEZI* MJZXOXJLJ* JGKHLEMLNGO* [J*
QTESHJa`ZHQL_*BC:;;:;B*f%EFGHI*JGKHLEMLNGOP*GEQLJRGJSHI*TJUVILFM*JGKHLEMLNGOg:*D*
/OYRQ`MOc* ZJSHFZJa`ZOc* NZHREGQOLEL* \NXHRZOSLRJ* b* JGKHLEMLNGO* !HZHQLEGQLRJ*
FQRHLO*H*ZJNMO*.MGJYZOP*/OYRP*9;9B:*

6OQEGLJSHI*^*MFUTaEMQZOU*XFQaHXlEZZIU*{GKHLEMLNGZFnKNXFlZHò*TGOZSOTbR*
LRFGdFQLH* (FaFXOUOGJ* !OMFaJcFROdJ* kFMGFRQ`MF]F*=BCA<DBp9>?* ZJ* FQZFRH*
QOQLEUJLO[JSHY*b*JZJaH[N*cF]F*JGKHLEMLNGZF]F*ZJX\JZZIP*QLRFGEZF]F*ZOU*R*kFa`mH*
LJ* .MGJYZb* ZJ* [aJUb* 7"7D77* QLFaHL`:* -MSEZLFU* XFQaHXlEZZI* ^* F\V^UZFn
TaJZNRJa`ZbP*MFUTF[OSHcZH*LJ*QLOa`FRH*FQF\aORFQLH*cF]F*QJMGJa`ZOKP*]GFUJXQ`MOK*
H*lOLaFROK*QTFGNX*R*$aF\HXQ`MHc*.MGJYZH*MNa`LNGZF]F*GEZEQJZQN*Bp;hDBpBh*GFMbR:*
ÑRLFGFU*ROIRaEZF*TGOMUELO*JGKHLEMLNGZF]F*WFGUFLRFGEZZI*(:*!:*kFMGFRQ`MF]F*
H* TFGHRZIZF* [* \GOLJZQ`MF_* JGKHLEMLNGF_* R* MFZLEMQLH* ETFKO:* .* XFQaHXlEZZH*
QWFGUNa`FRJZF* TVIL`* JGKHLEMLNGZFnKNXFlZHK* TGOZSOTHR* LRFGdFQLH*
(:*!:*kFMGFRQ`MF]Fj*TGOZSOT*KNXFlZ`FnQEUJZLOdZF]F*UOQaEZZIP*mF*TEGEX\JdJR*
QLRFGEZZI* f\NXHRaHnF\GJ[Ng}* TGOZSOT* fTFaHWFZHY* QLOa`FROK* b* ZJGFXZOK* WFGUgP*
IMOc* [JQLFQFRNRJRQI* R* FXZFUN* F\V^MLH}* TGOZSOT* fQOZLE[N* UOQLESLR* H* GEUEQEagP*
IMOc*UJR*[J*UELN*QLRFGEZZI*fRQEFQIlZF]F*LRFGNg}*TGOZSOT*fQMaJXZFY*TaJQLOMOg*
=XJKHRP*WGFZLFZHR?*IM*FQF\aORHQL`*LRFGdF]F*UOQaEZZI*N*QLRFGEZZH*JGKHLEMLNGZF]F*
QOaNELN}*fGH[ZFUJZHLZHQL`g*WFGU*H*MFUTF[OSHc*IM*JRLFGQ`MOc*THXKHX*TGFEMLNRJZZIP*
mF* QLFQN^L`QIP* ZJTGOMaJXP* RHMFZZOK* TGFGH[HR:* kGOZSOTO* LRFGdFQLH*
(:*!:*kFMGFRQ`MF]F* TFGHRZIZF* [* TGOZSOTJUO* ):*é:*$aJQLHFZJ*=BChhDBp<<?* LJ*
4E*/FG\_[`^*=BCC8DBpAh?P* [JQRHXdN_dO* [UHZN* JGKHLEMLNGZOK* TJGJXO]U* ZJ* [aJUH*
#FRFY*LJ*#FRHLZ`FY*HQLFGHY:*(*HQLFGHF]GJWH_*JGKHLEMLNGO*RREXEZF*\HF]GJWHdZH*WJMLO*
JGKHLEMLFGJnKNXFlZOMJP* IMH* TFRVI[JZH* [* UHQLF\NXHRZF_* HQLFGH^_* LJ* MNa`LNGF_*
7JGMFRJ:* -RLFGFU* RO[ZJdEZF* cF]F* \J]JLF]GJZZN* TGFQRHLZOS`MN* XHIa`ZHQL`P*
ZJNMFRFnTEXJ]F]HdZOc*b*TGJMLOdZFnJGKHLEMLNGZOc*RTaOR*ZJ*GF[ROLFM*JGKHLEMLNGO*
.MGJYZOP* J* LJMFl* TGOdELZHQL`* JGKHLEMLNGO* (:*!:*kFMGFRQ`MF]F* XF* MNa`LNGO*
^RGFTEcQ`MF]F*ZEFGFUJZLO[UN:*

"GUJ>?D& QG>?;F* JGKHLEMLFGnKNXFlZOM* (:*!:*kFMGFRQ`MOcP* MNa`LNGZJ*
QTJXmOZJP* ZEFGFUJZLO[UP* TJUVILM{* JGKHLEMLNGOP* öxz{tûäuvzûâxyäP* rsts*
uvbwxyz{|bzP*7JGMHRP*.MGJYZ{:*
*

$%%!-$6(r&

!8&'8&">EXC;PRB?;8& $C]@PB=P<CE>3]<X>YBQP?BEEsB& LC@EM@Ls&
P?>CJBQP?;&'8&t8&5>=C>?Q=>H>8*D*/RJaOWOMJSOFZZJI*ZJNdZJI*GJ\FLJ*ZJ*TGJRJK*
GNMFTOQO:*

6OQQEGLJSOI* ZJ* QFOQMJZOE* NdEZFc* QLETEZO* MJZXOXJLJ* JGKOLEMLNGù* TF*
QTESOJa`ZFQLO* BC:;;:;B* f%EFGOI* JGKOLEMLNGùP* GEQLJRGJSOI* TJUILZOMFR*
JGKOLEMLNGùg:* D* /OERQMOc* ZJSOFZJa`Zùc* NZOREGQOLEL* QLGFOLEa`QLRJ* O*
JGKOLEMLNGù*!OZOQLEGQLRJ*F\GJ[FRJZOI*O*ZJNMO*.MGJOZùP*/OERP*9;9B:*



!
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6OQQEGLJSOI* IRaIELQI* MFUTaEMQZùU* OQQaEXFRJZOEU* JGKOLEMLNGZFn
KNXFlEQLREZZùK* TGOZSOTFR* LRFGdEQLRJ* (aJXOUOGJ* #OMFaJEROdJ*
kFMGFRQMF]F*=BCA<DBp9>?*ZJ*FQZFRE*QOQLEUJLO[JSOO*O*JZJaO[J*E]F*JGKOLEMLNGZF]F*
ZJQaEXOIP*QF[XJZZF]F*OU*R*kFa`oE*O*.MGJOZE*ZJ*GN\Elx*7"7D77*REMFR:*-MSEZLFU*
OQQaEXFRJZOI*QLJaO*F\∞EUZFnTaJZOGFRFdZùxP*MFUTF[OSOFZZùx*O*QLOaOQLOdEQMOx*
FQF\EZZFQLO*E]F*QJMGJa`ZùKP*]GJlXJZQMOK*O*lOaOmZùK*QFFGNlEZOcP*RF[REXEZZùx*
R* $aF\FXQMFc* .MGJOZE* R* TEGOFX* MNa`LNGZF]F* GEZEQQJZQJ* Bp;hDBpBh* ]FXFRP* O*
QFTFQLJRaEZù* Q* \GOLJZQMFc* JGKOLEMLNGFc* R* MFZLEMQLE* ±TFKO:* (* XOQQEGLJSOO*
QWFGUNaOGFRJZù* TIL`* JGKOLEMLNGZFnKNXFlEQLREZZùK* TGOZSOTFR* LRFGdEQLRJ*
(:*!:*kFMGFRQMF]Fj*TGOZSOT*KNXFlEQLREZZFnQEUJZLOdEQMF]F*UùoaEZOIP*MFLFGùc*
TGEXNQUJLGORJa* QF[XJZOE* f[XJZOInF\GJ[Jg}* TGOZSOT* fTFaOWFZOO* QLOaERùK* O*
ZJGFXZùK*WFGUgP*MFLFGùc*TGOUEZIaQI*R*FXZFU*JGKOLEMLNGZFU*F\∞EMLE}*TGOZSOT*
fQOZLE[J*OQMNQQLR*O*GEUEQEag*Q*SEa`_*QF[XJZOI*fNZOREGQJa`ZF]F*TGFO[REXEZOIg}*
TGOZSOT* fQaFlZFc* TaJQLOMOg* =MGùoP*WGFZLFZFR?* MJM* FQF\EZZFQL`* LRFGdEQMF]F*
UùoaEZOI*R*QF[XJZOO*JGKOLEMLNGZF]F*QOaN±LJ}*TGOZSOT*fGJ[ZFF\GJ[OIg*WFGU*O*
MFUTF[OSOc*MJM*JRLFGQMOc*TFXKFX*TGFEMLOGFRJZOI*=ZJTGOUEGP*FMFZZùK*TGFEUFR?:*
kGFREXEZ* OK* QGJRZOLEa`Zùc* JZJaO[* Q* JGKOLEMLNGZùUO* TGOZSOTJUO*
):*é:*$aJQLOFZJ*=BChhDBp<<?* O* 4E*/FG\_[`E*=BCC8DBpAh?P* Oaa_QLGOGNI* QUEZN*
JGKOLEMLNGZùK* TJGJXO]U* ZJ* GN\ElE* #FRFc* O* #FREcoEc* OQLFGOO:* (*
OQLFGOF]GJWO_* JGKOLEMLNGù* RREXEZù* UZF]FdOQaEZZùE* \OF]GJWOdEQMOE* WJMLù*
(:*!:*kFMGFRQMF]FP* QRI[JZZùE* Q* ]GJXFQLGFOLEa`ZFc* OQLFGOEc* O* MNa`LNGFc*
7JG`MFRJ:*(*GJ\FLE*GJQMGùLJ*E]F*UZF]F]GJZZJI*TGFQRELOLEa`QMJI*XEILEa`ZFQL`P*
ZJNdZFnTEXJ]F]OdEQMOc* O* JGKOLEMLNGZFnTGJMLOdEQMOc* RMaJX* R* GJ[ROLOE*
JGKOLEMLNGù*.MGJOZùP*J*LJMlE*JG]NUEZLOGFRJZJ*TGOZJXaElZFQL`*JGKOLEMLNGZF]F*
ZJQaEXOI*(:*!:*kFMGFRQMF]F*MNa`LNGx*ERGFTEcQMF]F*ZEFGFUJZLO[UJ:*

"GUJB?sB& QG>?;F* JGKOLEMLFGnKNXFlZOM* (:*!:*kFMGFRQMOcP* TJUILZOM*
JGKOLEMLNGùP* öxz{tûäuvzûâxyäP* ZEFGFUJZLO[UP* rsts* uvbwxyz{|bzP* MNa`LNGZFE*
ZJQaEXOEP*7JG`MsRP*.MGJOZ{:*
*

udvwxuyw&

qz{mjm& hijklmneopm8& ul|}fno|n~lm�& mjk& ulnf{nf|& Äo{fÅj& Çlfj|fÉ�o{& iÑ&
Öi�ikeÜel&Çizlip{ze8*D*≤u{|büibv¢*yxzx{yãr*ô{ôxy*=t{vuzãybôû?:*

Ñ*ûrxzbz*üsy*ûrx*ã{vóbó{ûx*sü*{yãrbûxãûuyx*óx¢yxx*=Øsãûsy*sü*àrb|szsôri?*bv*Ærxsyi*
sü*Ñyãrbûxãûuyx*{vó*ëxzûsy{ûbsv*sü*Ñyãrbûxãûuy{|*õ{vót{yäz:*íôxãb{|bûi*BC:;;:;B:*D*@ibw*
®{ûbsv{|* ìvbwxyzbûi* sü* Ésvzûyuãûbsv* {vó* ÑyãrbûxãûuyxP* Åbvbzûyi* sü* êóuã{ûbsv* {vó*
íãbxvãx*sü*ìäy{bvx:*@ibwP*9;9B:*

Ærbz* óbzzxyû{ûbsv* bz* {* ãstôyxrxvzbwx* zûuói* óxóbã{ûxó* ûs* ûrx* {yãrbûxãûuy{|* {vó*
{yûbzûbã* |x¢{ãi* sü* §s|sóitiy*Åiäs|{iswiãr* àsäyswzäi*=BCA<DBp9>?* bv* às|{vó* {vó*
ìäy{bvx* {û* ûrx* ûuyv* sü* ûrx* 9;ûr* ãxvûuyi:* Ærx* {uûrsy* zûuóbxó* swxy* xb¢rûi* ´ub|óbv¢zP*
üsãuzbv¢*zôxãbübã{||i*sv*ûrxby*zô{ûb{|P*ãstôszbûbsv{|*{vó*zûi|bzûbã*üx{ûuyxz:*Ñ||*üuvãûbsv{|*
¢ysuôz*{yx*zûuóbxó*{ããsyóbv¢* ûs* ûrx* yx|xw{vû*tsóx|z*{vó*t{ôôxó*sv* ûrx*óxû{b|xó*{vó*
¢xvxy{|* ãr{yûzP* x:*¢:*≥{yz{âP* às|{vó}*@r{yäbwP*ìäy{bvx:* %rx* xãã|xzb{zûbã{|* ´ub|óbv¢z*
=übüûinzbò?* t{äx* uô* ûrx* w{zû* t{¥sybûi* sü* àsäyswzäiVz* ôys¥xãûz}* vsvnxãã|xzb{zûbã{|*
´ub|óbv¢z* ãsvzbzû* sü* ûrbyûi* s´¥xãûzP* bvã|uóbv¢* ûâx|wx* yxzbóxvûb{|:* àsäyswzäiVz* ôu´|bã*



!
#+"

´ub|óbv¢z* b||uzûy{ûx* {* ´ys{ó* üuvãûbsv{|* ûiôs|s¢iP* x:*¢:* ãu|ûuy{|P* xóuã{ûbsv{|P*
{ótbvbzûy{ûbwxP* yxû{b|P* ûy{vzôsyûP* txóbã{|:* Ærxi* {yx* tszû|i* |sã{ûxó* bv* ≥{yz{â* {vó*
@r{yäbw* {vó* r{wx* ô|{vvbv¢* sü* yxãû{v¢u|{yP* ãstôszbûx* {vó* ÆnP* knP* énzr{ôxó*
óbzzittxûybã{|*ãstôszbûbsvz*=xòûxvóxó*uvb{òb{|?*{z*âx||*{z*{zittxûybã{|*ãstôszbûbsvz*
=uvbnP*ósu´|xnP*ûybn*sy*tu|ûb{òb{|?:*

àsäyswzäiVz*ãruyãrxz*âxyx*xbûrxy*ãyszznbvnzµu{yx*sy*ûryxxnô{yû*=xòûxvóxó?*âbûr*{*
óxwx|sôxó*{|û{yP*v{wx*sy*{ûû{ãrxó*´x||*ûsâxy:*úbz*ûryxxnô{yû*ãruyãrxz*âbûr*xòûxvóxó*v{wx*
sv*ûrx*fvsyûrnzsuûrg*{òbz*ô{yûbãu|{y|i*zû{vó*suû*bv*xãã|xzb{zûbã{|*{yãrbûxãûuyx*{û*ûrx*ûbtxP*
vsû{´|i*bv*âssóxv*ãruyãr*{yãrbûxãûuyx:*úx*{|zs*óxzb¢vxó*üyxxzû{vóbv¢*́ x||*ûsâxyz*ûrsu¢r*
vxbûrxy* ûybãsvãrP* ûxûy{ãsvãrP*vsy*ysûuvó{*ãruyãrxz:*ÅsyxswxyP* ûrx*{uûrsy*xòô|syxz* ûrx*
yxãsvzûyuãûxó*{vó*yxzûsyxó*´ub|óbv¢z*´i*§s|sóitiy*àsäyswzäi:*

Ærx* üuvãûbsv{|* ûiôs|s¢i* sü* àsäyswzäiVz* yxzbóxvûb{|* ´ub|óbv¢z* ãsvzbzûz* sü*
{ô{yûtxvû*rsuzxz* =ûrx*tszû*ãsttsv* ûiôx?P*t{vzbsvz*{vó*rsûx|z}*tszû*sü* ûrxt*âxyx*
´ub|û* bv* ãxvûy{|* ô{yû*sü*@r{yäbw*óux* ûs* ûrx* ü{wsuy{´|x* zbûu{ûbsv* bv* ûrx*rsuzbv¢*ôs|bãi*
ã{uzxó*´i*{ôôysw{|*sü*ûrx*BCphVz*t{zûxy*ô|{v*{vó*óxãxvûy{|bzbv¢*ãsvzûyuãûbsv*bvóuzûyi*
sv* ûrx* ârs|x:* àsäyswzäi* óxwx|sôxó* uvb{òb{|* {vó* tu|ûb{òb{|* =tsyx* ûr{v* ûryxx?*
óbzzittxûybã{|* {vó* uvb{òb{|* {zittxûybã{|* ãstôszbûbsvz:* ,v* ôu´|bã* {vó* yxzbóxvûb{|*
´ub|óbv¢zV*óxzb¢vP*rx*´{zbã{||i*xtô|sixó*rbzûsybã{|*ôysûsûiôxz*{vó∂sy*tsóxyvbzxó*üsytz*
sü*É|{zzbã{|P*ëst{vxzµux*{vó*ösûrbã*{yãrbûxãûuyx:*úsâxwxyP*üyst*Bp;8*uvûb|*BpBC*rbz*
ôyxw{b|bv¢* óxzb¢v* txûrsó* â{z* {* zivûrxûbã* {ôôys{ãr* ´{zxó* sv* ãst´bv{ûbsv* sü*
tsyôrs|s¢bã{|* üx{ûuyxz* sü* rbzûsybã{|* {yãrbûxãûuy{|* zûi|xz* {vó* yxtsóx||xó* üsytz* sü*
ëuzzb{v*{vó*ìäy{bvb{v*wxyv{ãu|{y*{yãrbûxãûuyx:*

úbz* ôu´|bã* {vó* yxzbóxvûb{|* ´ub|óbv¢z* bv* í|s´bózä{*ìäy{bvx* sü* Bp;8DBpBC*âxyx*
¥uòû{ôszxó* ûs*Üybûbzr* {yãrbûxãûuyx* bv* ûrx* xy{Vz* ãsvûxòûP* b||uzûy{ûbv¢* ãstôszbûbsv{|* {vó*
zûi|bzûbã* {üübvbûi* ´xûâxxv* àsäyswzäiVz* ôu´|bã* {vó* yxzbóxvûb{|* ´ub|óbv¢z* {vó* Üybûbzr*
{yãrbûxãûzP* x:*¢:* Ñ|üyxó* ≥{ûxyrsuzx*=BC<;DBp;h?P* ≥b||b{t* Üuy¢xz*=BC98DBCCB?:* Ærx*
{uûrsy* üsytu|{ûxó* àsäyswzäiVz* übwx* {yãrbûxãûuy{|* {vó* {yûbzûbã* óxzb¢v* ôybvãbô|xzP*
ãstô{ybv¢*ûrxt*âbûr*�ô{v{z*í|{zûbsvVz*=BChhDBp<<?*{vó*õx*Ésy´uzbxyVz*=BCC8DBpAh?*
ûr{û*xòô|{v{ûsyb|i*b||uzûy{ûxz*ûrx*zrbüûz*bv*{yãrbûxãûuyxVz*ô{y{ób¢t*üyst*ûrx*õ{ûx*Åsóxyv*
ûs* ûrx* ,vûxyâ{y*àxybsó:*Ærx* {uûrsy* {|zs* bvwxzûb¢{ûxz* ûrx* ãuyyxvû* zû{ûx* sü*àsäyswzäiVz*
ôyxzxywxó*´ub|óbv¢zP*yxwx{|bv¢*ûrxby*tu|ûbü{ãxûxó*zb¢vbübã{vãxP*{z*âx||*{z*rbz*bvü|uxvãx*
sv* xws|uûbsv* sü* ìäy{bvxVz* {yãrbûxãûuyx* {vó* {yû:* ®utxysuz* ´bs¢y{ôrbã{|* ü{ãûz* âxyx*
bvûysóuãxó* bvûs* ûrx* {yãrbûxãûuyxVz* rbzûsybs¢y{ôriP* zrsâbv¢*àsäyswzäiVz* w{ybxó*ôu´|bã*
{ãûbwbûbxzP* ôxó{¢s¢bã{|* {vó* ôy{ãûbã{|* btô{ãû* sv* {yãrbûxãûuyxVz* xws|uûbsv* {vó* ãu|ûuyx*
swxy{||*ârb|zû*óxübvbv¢*rbt*{z*rsts*uvbwxyz{|bz*sü*ûrx*õ{ûx*Åsóxyv*ôxybsó:*Ærx*{uûrsy*
yxwx{|z* ûr{û*§s|sóitiy*àsäyswzäiVz*sxuwyx*´x|sv¢z* ûs* ûrx*ãu|ûuyx*sü*êuysôx{v*vxsn
yst{vûbãbzt:*

hoeáilk{F* {yãrbûxãû* {vó* {yûbzû*§s|sóitiy* àsäyswzäiP* {yãrbûxãûuy{|* |{vót{yäP*
öxz{tûäuvzûâxyäP*vxsnyst{vûbãbztP*rsts*uvbwxyz{|bzP*rxybû{¢xP*@r{yäbwP*ìäy{bvx:*
" *
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*
*
'OQ:*B** /FUTF[OSHY*]FaFRZOK*WJQJXHR*]GFUJXQ`MOK*H*lOLaFROK*

\NXHREa`*JGKHLEMLFG{nKNXFlZOM{*(:*!:*kFMGFRQ`MF]F*
" *
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*
'OQ:*9** 6EGERVIZH*KGJUO*JGKHLEMLFGJnKNXFlZOMJ*(:*!:*kFMGFRQ`MF]Fj*

** {P*´* 3EGMRJ*QR:*!OMFaO*ã:*!JcXJZ*/ZIlTHa`Q`MOc*=Bp;<DBp;A?j*
* [J]Ja`ZOc*RO]aIXP*TaJZ}*

* * ãP*ó* %GFYS`MJ*SEGMRJ*Q:*6FRlOM*4E\EXOZQ`MF]F*TFRHLN*=THQaI*Bp;8?j*
* THRXEZZOc*WJQJXP*TaJZ}*

* * xP*ü* 3EGMRJ*Q:*(FGFl\J*4E\EXOZQ`MF]F*TFRHLN*=BpB;?j*
* THRXEZZOc*WJQJXP*TaJZ:" *
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*
*
'OQ:*<** ~FGUO*LJ*MFUTF[OSHY*RHMFZZOK*FLRFGHR*i*KGJU{ò*JGKHLEMLFGJn*
** * KNXFlZOMJ*(:*!:*kFMGFRQ`MF]Fj*
*
{P*ãP*xP*ü* /OGOaFn!EWFXHYRQ`M{*SEGMR{*ã:*%OoMHRM{*7JGMHRQ`MFY*

]N\EGZHY*=ZOZH*D*!JGMHRQ`MF]F*GJcFZi*4N]JZQ`MFY*F\aJQLH?}*
´P*ó* * 3EGMRJ*kJGJQMERO*kVILZOSH*ã:*5JMOGHRMJ*7JGMHRQ`MFY*]N\EGZHY*

=ZOZH*D*)KLOGQ`MF]F*GJcFZi*$NUQ`MFY*F\aJQLb?:*
/GEQaEZOMO*∑*):*(:*/FZXGJL`^R{*9;Bp" "
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*
*

'OQ:*>** kGOZSOTO*LRFGdFQLH*JGKHLEMLFGHR*ZJ*[aJUH*#FRFY*LJ*
** #FRHLZ`FY*HQLFGHY*Bp;;DBp<;*GFMHR*


