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9YQW } =]W\]UeUm]baY 9`V]YagU_Y .,-5 B`c]Uagb gYe`bY_Ygge]Wb DU KcYm]U -

C]Q^QY_MbUZYQ

DU X]W\]UeUm]baY U`V]YagU_Y \U _b fWbcb X] Zbea]eY U_ chVV_]Wb Y UX U_ge] fb[[Ygg] ]agYeYffUg]( ]aZbe`Um]ba]

WbaiU_]XUgY fh[_] ]`c]Uag] Y fh__Y ceYfgUm]ba] U`V]YagU_] XY__�be[Ua]mmUm]baY( abaW\p fh_ Wbag]ahb

`][_]beU`Yagb XY__U ceYfgUm]ba] fgYffY* >ffU q U_geYfr ha `Ymmb W\Y WbafYagY X] e]fcbaXYeY U dhYfg]ba]

W\Y e][hUeXUab [_] ]`cUgg] U`V]YagU_] f][a]Z]WUg]i] W\Y cbffbab ceYbWWhcUeY ] fb[[Ygg] ]agYeYffUg]*

DU =]W\]UeUm]baY 9`V]YagU_Y XYfWe]iY ] e]fh_gUg] bggYahg]( _�UaXU`Yagb XY[_] ]aX]WUgbe] U`V]YagU_] X]

cYeZbe`UaWY Y gYfg]`ba]U _�]`cY[ab XY__�]agYeU be[Ua]mmUm]baY cYe eU[[]ha[YeY Wbag]ahU`YagY ahbi]

geU[hUeX] U`V]YagU_]( UaW\Y UggeUiYefb _�UXbm]baY XY__Y `][_]be] gYWa]W\Y X]fcba]V]_] Y ]_ Wb]aib_[]`Yagb

X]eYggb X] ghggb ]_ cYefbaU_Y*

HYe e]fcbaXYeY( ]a `Ua]YeU W\]UeU Y WbaW]fU U XYggY Z]aU_]go( dhYfgU X]W\]UeUm]baY q fgUgU Ueg]Wb_UgU ]a geY

cUeg]* DU ce]`U q XYX]WUgU U Wb`ha]WUeY ]a `bXb YffYam]U_Y _Y ]aZbe`Um]ba] W\Y e][hUeXUab _U KbW]Ygo( _U

cb_]g]WU U`V]YagU_Y( ]_ cebWYffb cebXhgg]ib( ]_ f]fgY`U X] [Yfg]baY U`V]YagU_Y* DU fYWbaXU cUegY ]__hfgeU [_]

UfcYgg] U`V]YagU_]( [_] bV]Ygg]i] X] `][_]beU`Yagb( ]_ ceb[eU``U U`V]YagU_Y Y e]cbegU ]_ Wb`cYaX]b XY] XUg]

X] YfYeW]m]b( biiYeb _Y ]aZbe`Um]ba] W\Y aYWYff]gUab X] U[[]beaU`Yagb Y WbaiU_]XU UaahU_Y* DU gYemU cUegY(

Wbfg]gh]gU XU fW\YXY X] UccebZbaX]`Yagb( cYe`YggY X] YfU`]aUeY [_] UfcYgg] cUeg]Wb_Ue] W\Y cbffbab

]agYeYffUeY ]_ _YggbeY*

DU X]ZZhf]baY Y _U X]ih_[Um]baY U__�YfgYeab XY_ ceYfYagY XbWh`Yagb eUcceYfYagU haU Zbe`U W\]UeU Y

geUfcUeYagY X] Wb`ha]WUm]baY aY] WbaZebag] XY__U Wb__Ygg]i]go Y e]aabiU _�]`cY[ab X] ghggU _�be[Ua]mmUm]baY U

ZUibeY XY_ cYefY[h]`Yagb X] hab fi]_hccb fbfgYa]V]_Y aY__U eYU_go _bWU_Y*

DU =]eYm]baY XY_ HbjYe H_Uag ]`c]Uagb gYe`bY_Ygge]Wb X] DU KcYm]U( cYe WbafYeiUeY _�]fWe]m]baY UX >E9K

Xbieo ceYfYagUeY U_ <b`]gUgb ><GD9;>D } ><G9M=BL } KYm]baY >E9K BL9DB9 haU ahbiU =]W\]UeUm]baY

9`V]YagU_Y WbaiU_]XUgU Yageb / Uaa] XU__U XUgU X] eY[]fgeUm]baY XY__�h_g]`U X]W\]UeUm]baY( ]ab_geY( Xbieo

ceYcUeUeY UaahU_`YagY ha XbWh`Yagb W\Y U[[]bea] _Y cUeg] iUe]UV]_] X] dhYfgU X]W\]UeUm]baY*

D�U[[]beaU`Yagb Xbieo YffYeY WbaiU_]XUgb XU_ NYe]Z]WUgbeY UWWeYX]gUgb( dh]aX] Xbieo YffYeY geUf`Yffb U_

<b`]gUgb fhXXYggb Y Xbieo YffYeY `Yffb U X]fcbf]m]baY XY_ chVV_]Wb %fYWbaXb dhUagb ceYi]fgb XU_

JY[b_U`Yagb <> a* -..-+.,,5 Y f*`*]*&*

DU =]eYm]baY XY_ HbjYe H_Uag DU KcYm]U f�]`cY[aU U X]ZZbaXYeY ] fhXXYgg] U[[]beaU`Yag] aY_ WUfb ]a Wh]

fbceUiiYa[Uab ZUgg] ahbi] ]`cbegUag] W\Y cbffUab ]agYeYffUeY ]_ chVV_]Wb7 ]a b[a] WUfb( ] ceYi]fg]

U[[]beaU`Yag] UaahU_]( Wb`Y cheY dhU_f]Uf] U_geU ]aZbe`Um]baY X] WUeUggYeY U`V]YagU_Y eY_Ug]iY U__Y

Ugg]i]go XY__�>aY_ aY__U WYageU_Y >h[Ya]b EbagU_Y cbffbab YffYeY e]W\]Yfg] cYe cbfgU6

>aY_ HebXhm]baY f*c*U*

<YageU_Y LYe`bY_Ygge]WU ~>h[Ya]b EbagU_Y�

N]U NU_X]_bWW\]( /.

-5-/2 DU KcYm]U

bccheY X]eYggU`YagY U] fY[hYag] eYZYeYag]6

?UV]b HYef]W\Ygg] gY_* ,-43/.3/,, `U]_ gb6 ZUV]b*cYef]W\Ygg]8YaY_*Wb`

?YXYe]WU EUgUeeYfY gY_* ,-43/.3240 `U]_ gb6 ZYXYe]WU*`UgUeeYfY8YaY_*Wb`

DU KcYm]U( -4 9ce]_Y .,-5

Ba[* ?UV]b HYef]W\Ygg]

JYfcbafUV]_Y HbjYe H_Uag DU KcYm]U
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=YPUOQ

=W S]`[[Z 9YQW c /

HebZ]_b n 1

DU fbfgYa]V]_]go U`V]YagU_Y n 3
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K]fgY`] X] [Yfg]baY U`V]YagU_Y Y BagY[eUgb n -,

?M ^_]`__`]M Z]SMYUbbM_UaM ]QSU^_]M_M M

9@5F c ++

B_ f]gb Y _�U`V]YagY W]eWbfgUagY n -.

?be`Um]baY Y Wb`ha]WUm]baY n -1

D�9hgbe]mmUm]baY BagY[eUgU 9`V]YagU_Y n -2

?hM__UaU_d []ZP`__UaM c +1

B_ cebZ]_b cebXhgg]ib n -3

=YfWe]m]baY XY_ cebWYffb cebXhgg]ib n -3

<WU M^[Q__U Q WQ []Q^_MbUZYU MXNUQY_MWU c +2

@_] UfcYgg] U`V]YagU_] n -4

BaX]WUgbe] W\]UiY X] ceYfgUm]baY U`V]YagU_Y n .,

8Q^O]UbUZYQ PQSWU M^[Q__U MXNUQY_MWU

PU]Q__U c ,-

>`]ff]ba] ]a Ug`bfZYeU n ./

9_geY Y`]ff]ba] Wbaib[_]UgY n .2

KWUe]W\] ]Xe]W] n .2

HebXhm]baY( e]W]W_U[[]b( e]hg]_]mmb Y f`U_g]`Yagb

e]Z]hg] n /,

Mfb Y WbagU`]aUm]baY XY_ gYeeYab n /.

Mfb X] `UgYe]U_] Y e]fbefY aUgheU_] n //

IhYfg]ba] _bWU_] Y geUfcbeg] %eh`beY( bXbe](

cb_iYe]( ]`cUggb i]f]ib( YWW*& n /4

B`cUgg] WbafY[hYag] U ]aW]XYag] Y f]ghUm]ba] X]

Y`Ye[YamU n /5

FMW`_Q Q ^UO`]QbbM c .*

BNUQ__UaU Q C]ZS]MXXM MXNUQY_MWQ c .+

GV]Ygg]i] Y ceb[eU``U U`V]YagU_Y .,-3).,-5 n

0-

He]aW]cU_] c]Ua] X] `][_]beU`Yagb fgUV]_]g] XU__�9B9

n 0/

5[[QYPUOU c ..
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=W S]`[[Z 9YQW

C]ZRUWZ

>aY_ q haU `h_g]aUm]baU_Y XY__�YaYe[]U Y hab XY]

ce]aW]cU_] bcYeUgbe] ]agY[eUg] [_bVU_] aY] fYggbe]

XY__�Y_Ygge]W]go Y XY_ [Uf( Wba ha cUeg]Wb_UeY ZbWhf

fh >hebcU Y 9`Ye]WU DUg]aU* B_ @ehccb Wba ZW_]Q

0,(*** [Q]^ZYQ bcYeU ]a b_geY /1 HUYf] X] 1

Wbag]aYag]( cebXhWY YaYe[]U UggeUiYefb haU

WUcUW]go ]afgU__UgU aYggU X] W]eWU 41 @O Y

X]fge]Vh]fWY Y_Ygge]W]go Y [Uf fh haU eYgY X] W]eWU

.(- `]_]ba] X] W\]_b`Yge]* <ba b_geY 3/ `]_]ba] X]

hgYamY aY_ `baXb( >aY_ eY[]fgeU _U c]t U`c]U

VUfY X] W_]Yag] e]fcYggb U] fhb] Wb`cYg]gbef

YhebcY] Y f] f]ghU ZeU _Y ce]aW]cU_] Um]YaXY

Y_Ygge]W\Y X�>hebcU ]a gYe`]a] X] WUcUW]go

]afgU__UgU Y eYcbegYX >;BL=9*

Ba BgU_]U( >aY_ q _U c]t [eUaXY Um]YaXU Y_Ygge]WU

XY_ HUYfY* GcYeU aY_ WU`cb XY__U [YaYeUm]baY X]

Y_Ygge]W]go XU ]`c]Uag] gYe`bY_Ygge]W] Y e]aabiUV]_]

Wba dhUf] .4 @O X] WUcUW]go ]afgU__UgU* Bab_geY(

>aY_ [Yfg]fWY [eUa cUegY XY__U eYgY X]

X]fge]Vhm]baY Y_Ygge]WU XY_ HUYfY Y bZZeY fb_hm]ba]

]agY[eUgY X] cebXbgg] Y fYei]m] cYe _�Y_Ygge]W]go Y ]_

[Uf U] fhb] /-(0 `]_]ba] X] W_]Yag] ]gU_]Ua]*

B[Q]M_UYS 8M_M

FY_ .,-4 ]_ @ehccb >aY_ \U []ZPZ__Z

OZX[WQ^^UaMXQY_Q OU]OM ,/* GIT X]

Y_Ygge]W]go( ha XUgb ceYffbW\p ]aiUe]Ugb e]fcYggb

U__�Uaab ceYWYXYagY( \U PU^_]UN`U_Z ^`WWQ

[]Z[]UQ ]Q_U .2/ GIT YX \U aQYP`_Z ,3/

GIT*
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<b`Y f] Yi]aWY XU] XUg] bcYeUg]i] >aY_ \U

Wbage]Vh]gb U_ gU[_]b XY__Y Y`]ff]ba] X] [Uf fYeeU(

Uh`YagUaXb _U dhbgU XYe]iUagY XU__Y Zbag]

e]aabiUV]_] aY__U fhU Ugg]i]go X] [YaYeUm]baY X]

>aY_ q ZbegY`YagY ]`cY[aUgU aY_ fYggbeY XY__Y

YaYe[]Y e]aabiUV]_]( aY__U e]WYeWU Y aY__b fi]_hccb

X] ahbiY gYWab_b[]Y U`]W\Y XY__�U`V]YagY* >aY_

WeYXY ZYe`U`YagY W\Y _�YaYe[]U cebiYa]YagY XU

Zbag] e]aabiUV]_] f]U _U W\]UiY cYe [UeUag]eY ha

ceYfYagY fbfgYa]V]_Y Y WbaX]m]ba] YdhY X] UWWYffb

U__�YaYe[]U* D�]`cY[ab cYe ]_ e]fcYggb X] U`V]YagY

Y gYee]gbe]b f] fabXU UggeUiYefb _Y bcYeUm]ba]

YaYe[]U Y ]_ cYefY[h]`Yagb X] haU YWbab`]U

W]eWb_UeY( Wb`Y [eUaXY bccbegha]go X] Wba]h[UeY

fi]_hccb( ]aabiUm]baY Y fbfgYa]V]_]go U`V]YagU_Y*

WbaXbggY XU >aY_ @eYYa HbjYe( _U fbW]Ygo

XYX]WUgU U__b fi]_hccb Y U__U [Yfg]baY XY__Y

Ugg]i]go X] [YaYeUm]baY X] YaYe[]U e]aabiUV]_Y W\Y

[Yfg]fWY W]eWU 0. @O X] WUcUW]go ]afgU__UgU

cebiYa]YagY XU ]`c]Uag] ]Xe]W]( Yb_]W]( [YbgYe`]W](

Zbgbib_gU]W]( V]b`UffY Y Wb[YaYeUm]baY ]a

>hebcU( aY__Y 9`Ye]W\Y( ]a 9f]U Y 9Ze]WU*
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6`^UYQ^^

9YQW F([(5( %be][]aUe]U`YagY UWeba]`b X] 9Y_Q

YMbUZYMWQ [Q] W#QYQ]SUM QWQ__]UOM& q

haU `h_g]aUm]baU_Y XY__�YaYe[]U Y hab XY]

ce]aW]cU_] bcYeUgbe] ]agY[eUg] [_bVU_] aY] fYggbe]

XY__$YaYe[]U Y_Ygge]WU Y [Uf* Bfg]gh]gU Wb`Y YagY

chVV_]Wb U Z]aY -52.( f] q geUfZbe`UgU aY_ -55.

]a fbW]Ygo cYe Um]ba] Y aY_ -555( ]a fY[h]gb U__U

_]VYeU_]mmUm]baY XY_ `YeWUgb XY__$YaYe[]U Y_Ygge]WU

]a BgU_]U( dhbgUgU ]a VbefU* Db KgUgb ]gU_]Uab(

geU`]gY ]_ E]a]fgYeb XY__$YWbab`]U Y XY__Y Z]aUamY(

e]`UaY Wb`hadhY ]_ ce]aW]cU_Y Um]ba]fgU Wb_

./(2# XY_ WUc]gU_Y fbW]U_Y( U_ -y Uce]_Y .,-2*

>aY_ q haU XY__U c]t [eUaX] Um]YaXY U_ `baXb cYe

ZUggheUgb Y WUc]gU_]mmUm]baY X] VbefU Y _U

`U[[]beY hg]_]gl ]agY[eUgU X$>hebcU ]a gYe`]a] X]

WUc]gU_]mmUm]baY*

IhbgUgU XU_ -555 U__U ;befU X] E]_Uab( >aY_ q _U

fbW]Ygo ]gU_]UaU Wba ]_ c]t U_gb ah`Yeb X]

Um]ba]fg]( -(- `]_]ba] geU eYgU]_ Y ]fg]ghm]baU_]* B_

`U[[]beY Um]ba]fgU X] >aY_ q ]_ E]a]fgYeb

XY__�>Wbab`]U Y XY__Y ?]aUamY aY__$]aX]WY*

FY_ Wbefb XY_ .,-4 \U WbafY[h]gb ]UOMaU [Q]

OU]OM 1/&1 XUWUM]PU PU Q`]Z Q UW XM]SUYQ

Z[Q]M_UaZ WZ]PZ ^U e M__Q^_M_Z MP ZW_]Q +0

XUWUM]PU PU Q`]Z(

?M ^Z^_QYUNUWU_d MXNUQY_MWQ

KbfgYa]V]_]go ihb_ X]eY YffYeY ]a [eUXb X] [h]XUeY

_U ~geUaf]m]baY YaYe[Yg]WU�( XU__�UgghU_Y `bXY__b

X] Wbafh`b Y [YaYeUm]baY iYefb ha f]fgY`U

]aWYageUgb fh] V]fb[a] XY] W_]Yag] Y ZbaXUgb fh

Zbag] e]aabiUV]_]( eYg] ]agY__][Yag] ]a [eUXb X]

]agY[eUeY _U [YaYeUm]baY X]fge]Vh]gU( YZZ]W]YamU

YaYe[Yg]WU( f]fgY`] X] UWWh`h_b( cYefY[hYaXb U_

WbagY`cb [_] bV]Ygg]i] [_bVU_] X] e]Xhm]baY XY[_]

]`cUgg] U`V]YagU_]( ]a haU _b[]WU X]

WbafYeiUm]baY Y X] fi]_hccb XY_ WUc]gU_Y aUgheU_Y*

DU KbfgYa]V]_]go q be`U] hab XY] c]_Ufge] fh Wh] f]

eY[[Y ]_ cUeUX][`U XY_ ceYfYagY Y XY_ Zhgheb

XY__�YaYe[]U Y_Ygge]WU cYe >aY_( haU KbfgYa]V]_]go

]agY[eUgU aY_ `bXY__b X] Vhf]aYff _ha[b _�]agYeU

WUgYaU XY_ iU_beY( W\Y ]agYeceYgU Y geUXhWY ]a

Um]ba] WbaWeYgY _U fgeUgY[]U XY_ @ehccb(

UggeUiYefb ha c]Uab chaghU_Y( fZ]XUagY Y

WbaX]i]fb( Y haU cYe]bX]WU Wb`ha]WUm]baY XY__Y

]aZbe`Um]ba] e]_YiUag] f]U U__�]agYeab f]U

U__�YfgYeab XY__�Um]YaXU W\Y Uh`YagU _U WUcUW]gU

X] UggeUeeY ]aiYfg]gbe] X] _ha[b cYe]bXb Y

fbW]U_`YagY eYfcbafUV]_] %KbW]U__l JYfcbaf]V_Y

BaiYfgbef } KJB&*

FY__U XYZ]a]m]baY XY__U cebce]U i]f]baY fgeUgY[]WU(

Wbfr Wb`Y aY__U fhU UgghUm]baY( >aY_ ]agY[eU Y

Wb`V]aU UggYagU`YagY ghgg] ] X]iYef] ZUggbe]6

YWbab`]Wb)Z]aUam]Ue]( U`V]YagU_]( fbW]U_] Y X]

[biYeaUaWY* � [eUm]Y U ha `bXY__b X] Vhf]aYff 

fbfgYa]V]_Y W\Y X]iYagU cbff]V]_Y UZZebagUeY _Y

ahbiY fZ]XY XY__U geUaf]m]baY YaYe[Yg]WU( aba

fb_gUagb eYU[YaXb U] e]fW\]( `U Wb[_]YaXbaY ghggY

_Y bccbegha]go fYamU ][abeUeaY _Y ]`c_]WUm]ba]

fbW]U_]*

B_ JUccbegb X] fbfgYa]V]_]go UaahU_Y q Wbafh_gUV]_Y

fh_ f]gb X] >F>D K*c*9*6

\ggcf6++]ageUaYg*YaY_*Wb`+]g)

]g+_]VeUel+cU[]aY+WbecbeUgYSXbWh`Yagf+V]_UaW]b)

fbfgYa]V]_]gU).,-3*cXZ

D$]agY[eUm]baY XY__U fbfgYa]V]_]go aY_ Vhf]aYff( \U

cYe`Yffb U >aY_ X] ]agY[eUeY WbaWeYgU`YagY

dhUggeb XY] -3 GV]Ygg]i] X] Ki]_hccb KbfgYa]V]_]

XY__$Gah %K=@$f& aY_ H]Uab fgeUgY[]Wb .,-3)-5* B_

fhcYeU`Yagb XY__$YaYe[l X]i]XY Y _$UWWYffb

U__$YaYe[]U fbfgYa]V]_Y cYe ghgg] %K=@ 3&( ]_

WbageUfgb U_ WU`V]U`Yagb W_]`Ug]Wb %K=@ -/&(

_$UWWYffb U__$YXhWUm]baY %K=@ 0& Y _U ceb`bm]baY

X] haU WeYfW]gU YWbab`]WU ]aW_hf]iU Y fbfgYa]V]_Y

Y XY__�bWWhcUm]baY aY] gYee]gbe] ]a Wh] bcYe]U`b

%K=@ 4&( eUcceYfYagUab ha$bccbegha]go X]

fi]_hccb Y X] WeYUm]baY X] iU_beY( cYe ] gYee]gbe](

_Y Wb`ha]go Y cYe [_] Um]ba]fg]*

?M CZWU_UOM MXNUQY_MWQ Q SWU

ZNUQ__UaU

DU [Yfg]baY XY__Y gY`Ug]W\Y U`V]YagU_]( _U _bggU

U] WU`V]U`Yag] W_]`Ug]W]( _U cebgYm]baY

XY__�U`V]YagY Y _b fi]_hccb U`V]YagU_Y

fbfgYa]V]_Y fbab ZUggbe] fgeUgY[]W] aY__�YfYeW]m]b Y

aY__b fi]_hccb XY__Y Ugg]i]go X] >aY_ Y fbab

XYgYe`]aUag] cYe Wbafb_]XUeY _U _YUXYef\]c aY]

`YeWUg] XY__�YaYe[]U*

=U gY`cb >aY_ \U `Yffb U_ WYageb XY__U fhU

fgeUgY[]U _U aYWYff]go X] Wbage]Vh]eY U_ gU[_]b XY__Y
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Y`]ff]ba] X] [Uf fYeeU( Uh`YagUaXb _U dhbgU

XYe]iUagY XU__Y Zbag] e]aabiUV]_] aY__U fhU Ugg]i]go

X] [YaYeUm]baY X] YaYe[]U Y ]_ cYefY[h]`Yagb X]

haU YWbab`]U W]eWb_UeY( Wb`Y [eUaXY

bccbegha]go X] Wba]h[UeY fi]_hccb( ]aabiUm]baY Y

fbfgYa]V]_]go U`V]YagU_Y* J]XhWYaXb _�hg]_]mmb X]

e]fbefY iYe[]a] aba e]aabiUV]_]( _�YWbab`]U

W]eWb_UeY WbafYagY X] UZZebagUeY _Y fZ]XY

U`V]YagU_] dhU_] ]_ fhee]fWU_XU`Yagb [_bVU_Y( [_]

]adh]aUag] Ug`bfZYe]W] _bWU_]( ] e]Z]hg] gYeeYfge] Y

`Ue]a] Y _U ghgY_U XY__U V]bX]iYef]go( fYamU

e]XheeY _U Wb`cYg]g]i]go `U Uam] e]_UaW]UaXb_U

[eUm]Y U__�]aabiUm]baY*

>aY_ f] q XbgUgU f]a XU_ -552 X] haU cb_]g]WU

U`V]YagU_Y W\Y f] ZbaXU fh \`M__]Z []UYOU[U

RZYPMXQY_MWU Y cYefY[hY( ]a haU cebfcYgg]iU X]

fi]_hccb XY__U ~W]eWh_Ue YWbab`l� PUQOU ZNUQ__UaU

^_]M_QSUOU6

C]UYOU[U

-* HebgY[[YeY _�U`V]YagY ceYiYaYaXb [_]

]`cUgg]*

.* E][_]beUeY Y ceb`hbiYeY _U fbfgYa]V]_]go

U`V]YagU_Y X] cebXbgg] Y fYei]m]*

/* <eYUeY iU_beY WbaX]i]fb cYe _�9m]YaXU Y _Y

cUeg] ]agYeYffUgY*

0* KbXX]fZUeY [_] bVV_][\] _Y[U_] X] WbaZbe`]go Y

[_] ]`cY[a] ib_bagUe]( ceb`hbiYaXb WbaXbggY

U`V]m]bfY X] [Yfg]baY U`V]YagU_Y*

BNUQ__UaU ^_]M_QSUOU

-* 9cc_]WUm]baY U__�]agYeU be[Ua]mmUm]baY X]

K]fgY`] X] @Yfg]baY 9`V]YagU_Y( e]WbabfW]hg]

U _]iY__b ]agYeaUm]baU_Y( ]fc]eUg] U_ ce]aW]c]b

XY_ `][_]beU`Yagb Wbag]ahb Y U__�UXbm]baY X]

]aX]W] U`V]YagU_] cYe _U `]fheUm]baY XY__U

cYeZbe`UaWY U`V]YagU_Y XY__�]agYeU

be[Ua]mmUm]baY*

.* J]Xhm]baY XY[_] ]`cUgg] U`V]YagU_] Wba

_�Ucc_]WUm]baY XY__Y `][_]be] gYWab_b[]Y

X]fcba]V]_] Y XY__Y `][_]be] ceUg]W\Y aY__Y ZUf]

X] Wbfgehm]baY( YfYeW]m]b Y f`UagY__U`Yagb

XY[_] ]`c]Uag]( ]a haU cebfcYgg]iU X] UaU_]f]

XY_ W]W_b X] i]gU Y X] YWbab`]U W]eWb_UeY*

/* JYU_]mmUm]baY XY__Y ]aZeUfgehggheY Y XY[_]

YX]Z]W] ghgY_UaXb ]_ gYee]gbe]b Y _U V]bX]iYef]go*

0* DYUXYef\]c aY__Y Zbag] e]aabiUV]_] Y aY__U

[YaYeUm]baY X] Y_Ygge]W]go U VUffY Y`]ff]ba] Y

]`c]Y[b YZZ]W]YagY XY__Y e]fbefY YaYe[Yg]W\Y(

]Xe]W\Y Y XY__Y `UgYe]Y ce]`Y*

1* @Yfg]baY bgg]`U_Y XY] e]Z]hg]( XY] eYZ_h] Y

ceb`bm]baY X] ]a]m]Ug]iY X] YWbab`]U

W]eWb_UeY*

2* Ki]_hccb X] gYWab_b[]Y ]aabiUg]iY cYe

_�U`V]YagY*

3* <b`ha]WUm]baY U] W]ggUX]a]( U__Y ]fg]ghm]ba] Y

U[_] U_ge] fgU^Y\b_XYe XY] e]fh_gUg] U`V]YagU_]

XY__�9m]YaXU*

4* ?be`Um]baY Y fYaf]V]_]mmUm]baY XY]

X]cYaXYag] fh__Y gY`Ug]W\Y U`V]YagU_]*

5* Heb`bm]baY X] ceUg]W\Y U`V]YagU_] fbfgYa]V]_]

ceYffb ] Zbea]gbe]( [_] UccU_gUgbe] Y ] W_]Yag]

-,* KbXX]fZUeY Y fhcYeUeY [_] bVV_][\] _Y[U_] X]

WbaZbe`]go*
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?M [ZWU_UOM =Y_QS]M_M PU <QYQ]MbUZYQ =_MWUM

Ba UWWbeXb Wba ] ce]aW]c] Y _Y _]aYY [h]XU XY_

[ehccb >F>D( Y aY__�bgg]WU XY__�]agY[eUm]baY XY]

K]fgY`] X] @Yfg]baY ~9`V]YagY K]WheYmmU

B`c]Uagb gYe`bY_Ygge]Wb DU KcYm]U

?M [ZWU_UOM =Y_QS]M_M PU <QYQ]MbUZYQ =_MWUM

Ba UWWbeXb Wba ] ce]aW]c] Y _Y _]aYY [h]XU XY_

[ehccb >F>D( Y aY__�bgg]WU XY__�]agY[eUm]baY XY]

K]fgY`] X] @Yfg]baY ~9`V]YagY K]WheYmmU IhU_]go YX >aYe[]U _U �L\Ye`U_ @YaYeUg]ba BgU_l� \U

3

YX >aYe[]U _U �L\Ye`U_ @YaYeUg]ba BgU_l� \U
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UXbggUgb ] ce]aW]c] X] Um]baY ]aX]WUg] X] fY[h]gb*

FU^_QXU PU <Q^_UZYQ 5XNUQY_MWQ Q
=Y_QS]M_Z

9 fY[h]gb XY__U ahbiU be[Ua]mmUm]baY fbW]YgUe]U

XY_ _h[_]b .,-0( >F>D K*c*9* f] q XbgUgU X]

6`^UYQ^^ ?UYQ $6?%+=]i]f]ba] @_bVU_] ]a iUe]

cUeg] XY_ `baXb %7Z`Y_]UQ^+JY[]ba]

[Yb[eUZ]W\Y&* DY ;D fbab ZbWU_]mmUgY aY__Y Ugg]i]go

~WbeY� X] >aY_ dhU_] @YaYeUm]baY( BaZeUfgehggheY Y

JYg]( >aYe[]Y J]aabiUV]_]( LeUX]a[ Y _U

eYWYag]ff]`U >aY_ P( Wba _U `]ff]baY X] bZZe]eY ha

U`c]b fcYggeb X] fb_hm]ba] aba)Wb``bX]gl Y

X][]gU_] cYe W_]Yag] eYf]XYam]U_]( c]WWb_Y + `YX]Y +

[eUaX] ]`ceYfY( Wbfr Wb`Y cYe _U chVV_]WU

U``]a]fgeUm]baY*

Ba dhYfgb WbagYfgb( _U =]i]f]baY ~@_bVU_ L\Ye`U_

@YaYeUg]ba� %L@k&( \U XYW]fb( aY_ .,-1( X]

cYefY[h]eY _�]`c_Y`YagUm]baY XY] K]fgY`] X]

@Yfg]baY BagY[eUg] XY__Y cebce]Y ~D]aYY X]

[YaYeUm]baY� XY__Y iUe]Y <bhage]Yf ]a Wh] bcYeU(

Wba _U eY_Ug]iU WYeg]Z]WUm]baY fYWbaXb ] c]t eYWYag]

fgUaXUeX ]agYeaUm]baU_] MFB >F BKG -0,,-6.,-1(

;K GAK9K -4,,-6.,,3( MFB >F BKG 5,,-6.,-1

Y XU dhYfg�Uaab UaW\Y BKG 1,,,-6 .,--( U_ Z]aY

X] Uff]WheUeY ]_ c]Yab e]fcYggb XY__U _Y[]f_Um]baY

i][YagY ]a `UgYe]U X] U`V]YagY( fU_hgY Y

f]WheYmmU Y X] cYefY[h]eY ]_ `][_]beU`Yagb

Wbag]ahb XY__Y ceYfgUm]ba] U`V]YagU_]( Y XY] _]iY__]

X] fU_hgY Y f]WheYmmU Y XY__U fbXX]fZUm]baY XY_

W_]YagY aY__Y iUe]Y ZUf] XY__�Ugg]i]go cebXhgg]iU(

cYefY[hYaXb U_geYfr ]_ `][_]beU`Yagb Wbag]ahb

XY__Y ceYfgUm]ba] YaYe[Yg]W\Y iYefb ha hg]_]mmb

i]eghbfb XY__�YaYe[]U UaW\Y UggeUiYefb _U

ceb[YggUm]baY Y _�UWdh]fgb X] cebXbgg](

UccUeYWW\]UgheY Y fYei]m] YaYe[Yg]WU`YagY

YZZ]W]Yag]*

He]`U gUccU iYefb _U eUm]baU_]mmUm]baY Y _U

fY`c_]Z]WUm]baY XY__Y WYeg]Z]WUm]ba]( _U e]WYeWU X]

f]aYe[]Y Y WbaX]i]f]baY XY__Y YfcYe]YamY X]

[Yfg]baY U`V]YagU_Y U__�]agYeab XY__U ;hf]aYff

D]aY( q fgUgU _U WYeg]Z]WUm]baY aY_ .,-2 fYWbaXb

ha K]fgY`U X] @Yfg]baY 9`V]YagU_Y `h_g])f]gY(

W\Y X] ZUggb ]a[_bVU ghgg] ] ceYYf]fgYag] K]fgY`] X]

@Yfg]baY X] f]a[b_U <YageU_Y*

IhYfgb cebWYffb X] ]agY[eUm]baY q cebfY[h]gb aY]

`Yf] fhWWYff]i] YX q Wh_`]aUgb aY_ W`SWUZ XY_

,*+1 Wba _U 7Q]_URUOMbUZYQ <WZNMW @`W_U^U_Q PU

`Y FU^_QXM PU <Q^_UZYQ =Y_QS]M_Z 5XNUQY_Q&

FMW`_Q FUO`]QbbM Q D`MWU_d*

FY_ Wbefb XY_ ,*+2 ]aiYWY fbab fgUgY eYWYc]gY

ghggY _Y ]`cbegUag] abi]go WbagYahgY aY__U ahbiU

iYef]baY =FB +.**+4,*+/ %KgehggheU X] 9_gb

D]iY__b ADK( 9aU_]f] X] <bagYfgb Y XY__Y HUeg]

BagYeYffUgY( <]W_b X] N]gU Y NU_hgUm]baY fh__U

;UfY X] <e]gYe] X] J]fW\] Gccbegha]go& Y XY__U =FB

3**+4,*+/ Y f] q Wb`]aW]Ugb ]_ cebWYffb X]

]agY[eUm]baY U__�]agYeab XY_ K]fgY`U X] @Yfg]baY

BagY[eUgb XY__U _U abe`U =FB /***+4 ,*++(

ZUWYaXb cebce] ] ce]aW]c] X] 9RRUOUQYbM

9YQ]SQ_UOM( Wbfr Wb`Y YahaW]UgU aY__U ahbiU

Hb_]g]WU BagY[eUgU cYe IhU_]go( KU_hgY( K]WheYmmU(

9`V]YagY YX >aYe[]U*

FY_ XM]bZ ,*+3 Wba _U chVV_]WUm]baY XY_ ce]`b

7Q]_URUOM_Z =FB /***+4,*++ f] U[[]ha[Y

hZZ]W]U_`YagY U_ K]fgY`U X] @Yfg]baY BagY[eUgb

UaW\Y _�9YQ]SUM* LU_Y cebWYffb f] WbaW_hXYeo

Yageb X]WY`VeY .,-5 Wba _U WYeg]Z]WUm]baY X]

ghggb ]_ cYe]`Ygeb L@k BgU_]U*
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?M ^_]`__`]M Z]SMYUbbM_UaM ]QSU^_]M_M M 9@5F

9__�]agYeab X] ha K]fgY`U X] @Yfg]baY 9`V]YagU_Y

Eh_g]f]gY ]agY[eUgb Wba [_] U_ge] K]fgY`] X] KU_hgY

Y K]WheYmmU( IhU_]go YX >aYe[]U( _U L\Ye`U_

@YaYeUg]ba BgU_l \U ]aiYWY bcgUgb cYe haU

JY[]fgeUm]baY >E9K f]gb fcYW]Z]WU U_ Z]aY X]

cYe`YggYeY U W]UfWha f]gb X] cbgYe XYfWe]iYeY

UggeUiYefb _U =]W\]UeUm]baY 9`V]YagU_Y _Y cebce]Y

fcYW]Z]W]go YX ]_ WbagYfgb U`V]YagU_Y _bWU_Y aY_

dhU_Y f] Yfc_]WU _U cebce]U Ugg]i]go* Ba gU_ `bXb f]

cYe`YggY U__�be[Ua]mmUm]baY X] Wb`ha]WUeY ]a

`Ua]YeU YZZ]WUWY U__Y cUeg] ]agYeYffUg] ]a `UgYe]U

U`V]YagU_Y _U cebce]U cb_]g]WU( [_] UfcYgg]

U`V]YagU_] f][a]Z]WUg]i]( [_] bV]Ygg]i] U`V]YagU_] Y

_Y cebce]Y ceYfgUm]ba] U`V]YagU_]*

Kh__U VUfY XY__U =]W\]UeUm]baY 9`V]YagU_Y(

_�be[Ua]mmUm]baY eY[]fgeUgU UX >E9K ]a

WbaZbe`]go U_ JY[b_U`Yagb <> a* -..-+.,,5 Y

f*`*]* XY_ .1 abiY`VeY .,,5( q ]_ HbjYe H_Uag DU

KcYm]U ]_ Wh] be[Ua][eU``U q eUcceYfYagUgb ]a

Z][heU .* B_ Zham]baU`Yagb XY__U <YageU_Y q ]a

W]W_b Wbag]ahb Y cYegUagb _�]`c]Uagb q ceYf]X]Ugb

.0 beY fh .0 XU cYefbaU_Y*

D�be[Ua]Wb gbgU_Y XY__U <YageU_Y U_ /-+-.+.,-4 q

cUe] U -1- UXXYgg] Wbfr fhXX]i]f]6 - =]eYggbeY( /

IhUXe] ]agYe`YX]( 51 ]`c]Y[Ug] Y 1. bcYeU] W\Y

[UeUag]fWbab _Y Ugg]i]go X] WbaXhm]baY Y

`UahgYam]baY XY[_] ]`c]Uag]*

FY__�]`c]Uagb bcYeUab ]ab_geY dhbg]X]UaU`YagY

X]ggY YfgYeaY U__Y dhU_] iYa[bab UccU_gUgY

Ugg]i]go X] `UahgYam]baY %beX]aUe]U Y

fgeUbeX]aUe]U&( fYei]m] [YaYeU_] %ch_]m]Y( `YafU&(

]agYeiYag]

fcYW]U_]fg]W] Wba ]_ ZeYdhYagY Wb]aib_[]`Yagb X]

ZbemU _Uibeb _bWU_Y*

B_ JYfcbafUV]_Y HH q eYfcbafUV]_Y XY__U [Yfg]baY

Wb`c_Yff]iU XY__�]`c]Uagb XY__U KcYm]U YX q

dh]aX] eYfcbafUV]_Y X]eYggb XY__U [Yfg]baY

U`V]YagU_Y fYWbaXb ] Wb`c]g] Ugge]Vh]g] XU_ K@B

`h_g])f]gY6

" 9ff]WheUeY W\Y ]_ cYefbaU_Y bcYe] aY_ e]fcYggb

XY__U Hb_]g]WU7

" 9ccebiUeY ]_ Heb[eU``U eY_Ug]ib U_ cebce]b

HbjYe H_Uag Y eYWYc]fWY [_] bV]Ygg]i] fgUV]_]g] U

_]iY__b WYageU_Y7

" @UeUag]eY _Y e]fbefY aYWYffUe]Y U__�UgghUm]baY

XY_ ceb[eU``U X] `][_]beU`Yagb _bWU_Y Y U

ZUe ZebagY U__Y YiYaghU_] f]ghUm]ba] X]

Y`Ye[YamU7

" 9ff]WheUeY _U WbaZbe`]go U__Y _Y[[] aY_ cebce]b

HH7

" =YZ]a]eY ehb_] Y eYfcbafUV]_]go cYe

_�Ucc_]WUm]baY XY_ f]fgY`U X] [Yfg]baY

U`V]YagU_Y7

" KbeiY[_]UeY ]_ WbeeYggb Zham]baU`Yagb XY_

f]fgY`U*

FY__�Ucc_]WUm]baY XY_ K]fgY`U X] @Yfg]baY

9`V]YagU_Y `h_g])f]gY ]_ =]eYggbeY f] UiiU_Y XY_

eYfcbafUV]_Y XY_ K]fgY`U X] [Yfg]baY 9`V]YagU_Y

W\Y cebiiYXY U__U X]fge]Vhm]baY XY__U Hb_]g]WU

aY__�]`c]Uagb cebXhgg]ib( e]ZYe]fWY fh__Y

ceYfgUm]ba] X] f]gb Y Uff]WheU W\Y ] eYdh]f]g] XY_

f]fgY`U X] [Yfg]baY f]Uab fgUV]_]g]( Ucc_]WUg] Y

`UagYahg] ]a WbaZbe`]go U_ eY[b_U`Yagb Y W\Y

f]Uab UXY[hUg] U_ cYefY[h]`Yagb XY[_] bV]Ygg]i]

U`V]YagU_] fgUV]_]g] cebcbaYaXb YiYaghU_] Um]ba]

ceYiYag]iY b WbeeYgg]iY*
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?][heU

=W ^U_Z Q WhMXNUQY_Q OU]OZ^_MY_Q

DU <YageU_Y >h[Ya]b EbagU_Y q

aY__�YfgeY`U cUegY >fg XY__U W]ggo

aY__U Wbf]XXYggU c]UaU X] ?bffU`Ufge

ha�UeYU X] W]eWU 25 \U X] cebce]Ygo XY__�>F>D*

DU WYageU_Y Wb`ceYaXY ] `UWW\]aUe] Y _Y

fgehggheY X] fYei]m]b U__bWUg] U__�]agYeab XY_

cYe]`Ygeb XY__b fgUV]_]`Yagb( abaW\p XU U_geY

fgehggheY YfgYeaY UffYei]gY U_ cebWYffb

cebXhgg]ib( hV]WUgY ]a UWWbeXb U dhUagb ]aX]WUgb

aY__U `UccU X] Z][heU /*

DY ce]aW]cU_] cYeg]aYamY YfgYeaY U__�]`c]Uagb

fbab6

" ]_ cbag]_Y cYe _�UggeUWWb XY__Y aUi] WUeVba]YeY

Y cYgeb_]YeY %]a UeYU XY`Ua]U_Y U__�]agYeab XY_

cbegb& Y _Y eY_Ug]iY fgehggheY X] fYei]m]b

eYU_]mmUgY fh_ c]UmmU_Y WbaZ]aUagY Wba ]_ N]U_Y

KUa ;Uegb_b`Yb7

" _�bcYeU X] ceYfU XY__�UWdhU X] eUZZeYXXU`Yagb

XY__U <YageU_Y( f]ghUgU U__U eUX]WY XY_ cbag]_Y

Y ] WUaU_] X] UXXhm]baY Y eYfg

XY__�UWdhU7

B`c]Uagb gYe`bY_Ygge]Wb DU KcYm]U

?][heU .6 be[Ua]mmUm]baY HbjYe H_Uag DU KcYm]U

W ^U_Z Q WhMXNUQY_Q OU]OZ^_MY_Q

DU <YageU_Y >h[Ya]b EbagU_Y q f]ghUgU

aY__�YfgeY`U cUegY >fg XY__U W]ggo X] DU KcYm]U(

aY__U Wbf]XXYggU c]UaU X] ?bffU`UfgeU( fh X]

cebce]Ygo XY__�>F>D*

] `UWW\]aUe] Y _Y

fgehggheY X] fYei]m]b U__bWUg] U__�]agYeab XY_

b( abaW\p XU U_geY

fgehggheY YfgYeaY UffYei]gY U_ cebWYffb

hV]WUgY ]a UWWbeXb U dhUagb ]aX]WUgb

DY ce]aW]cU_] cYeg]aYamY YfgYeaY U__�]`c]Uagb

]_ cbag]_Y cYe _�UggeUWWb XY__Y aUi] WUeVba]YeY

Y`Ua]U_Y U__�]agYeab XY_

cbegb& Y _Y eY_Ug]iY fgehggheY X] fYei]m]b

eYU_]mmUgY fh_ c]UmmU_Y WbaZ]aUagY Wba ]_ N]U_Y

_�bcYeU X] ceYfU XY__�UWdhU X] eUZZeYXXU`Yagb

XY__U <YageU_Y( f]ghUgU U__U eUX]WY XY_ cbag]_Y

Y ] WUaU_] X] UXXhm]baY Y eYfg]ghm]baY

" _�bcYeU X] eYfg]ghm]baY XY__�UWdhU X]

eUZZeYXXU`Yagb XY__U <YageU_Y( f]ghUgU U

cbaYagY XY__�bcYeU X] ceYfU ]a _bWU_]go

?bffU`UfgeU7

" _Y UeYY ceYWYXYagY`YagY hg]_]mmUgY cYe ]_

_U[haU[[]b XY__Y WYaYe]7

" _Y UeYY cYe _b fgbWWU[[]b XY_ WUeVba

]a _bWU_]go NU_ ;bfWU YX ]a _bWU_]go NU_

?beab_U7

" _Y bcYeY cYe ]_ geUfcbegb Y _U

`bi]`YagUm]baY XY_ WUeVbaY6 XU__Y aUi] U]

cUeW\] X] fgbWWU[[]b Y U__U WYageU_Y(

Wbfg]gh]gY XU] aUfge] geUfcbegUgbe] Y gbee] X]

e]ai]b7

" ]_ cbag]_Y X] fWUe]Wb Y _�b_Y

Wb__Y[U`Yagb U_ XYcbf]gb cYe _b fgbWWU[[]b

XY__�b_]b Wb`Vhfg]V]_Y7

" _Y UeYY YfgYeaY U__�]afYX]U`Yagb cebXhgg]ib

[Yfg]gY XU__U <YageU_Y*

DU fgUm]baY Y_Ygge]WU( _Y _]aYY X] Wb__Y[U`Yagb U__U

WYageU_Y Y _Y _]aYY X] geUf`]ff]baY XY__�YaYe[]U UX

+,

_�bcYeU X] eYfg]ghm]baY XY__�UWdhU X]

eUZZeYXXU`Yagb XY__U <YageU_Y( f]ghUgU U

cbaYagY XY__�bcYeU X] ceYfU ]a _bWU_]go

_Y UeYY ceYWYXYagY`YagY hg]_]mmUgY cYe ]_

_U[haU[[]b XY__Y WYaYe]7

_Y UeYY cYe _b fgbWWU[[]b XY_ WUeVbaY( f]ghUgY

]a _bWU_]go NU_ ;bfWU YX ]a _bWU_]go NU_

_Y bcYeY cYe ]_ geUfcbegb Y _U

`bi]`YagUm]baY XY_ WUeVbaY6 XU__Y aUi] U]

cUeW\] X] fgbWWU[[]b Y U__U WYageU_Y(

Wbfg]gh]gY XU] aUfge] geUfcbegUgbe] Y gbee] X]

]_ cbag]_Y X] fWUe]Wb Y _�b_YbXbggb X]

Wb__Y[U`Yagb U_ XYcbf]gb cYe _b fgbWWU[[]b

XY__�b_]b Wb`Vhfg]V]_Y7

_Y UeYY YfgYeaY U__�]afYX]U`Yagb cebXhgg]ib

[Yfg]gY XU__U <YageU_Y*

DU fgUm]baY Y_Ygge]WU( _Y _]aYY X] Wb__Y[U`Yagb U__U

WYageU_Y Y _Y _]aYY X] geUf`]ff]baY XY__�YaYe[]U UX
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U_gU gYaf]baY %.., Y /4, ^N&( aba UccUegYa[bab

UX >aY_ Kc9( `U U__U KbW]Ygo L>JF9 K*c*9*

DU KcYm]U( f]ghUgU aY__U cUegY c]t ]agYeaU

XY__�b`ba]`b [b_Zb( Wba W]eWU 5/*1,, W]eWU

UV]gUag] q cYe cbcb_Um]baY _U fYWbaXU W]ggo XY__U

D][he]U*

9__�]agYeab XY__U XUefYaU =hWU XY[_] 9Vehmm]

bfc]gU haU VUfY aUiU_Y `]_]gUeY Y ha 9efYaU_Y

`]_]gUeY( q ]ab_geY fYXY X] WUag]Ye] aUiU_] Y X] ha

cbegb UX]V]gb U geUZZ]Wb `YeWUag]_Y* D�UeYU fh Wh]

fbe[Y _�]`c]Uagb q cebff]`U U__U mbaU X] c]t

eYWYagY YfcUaf]baY( ]a ha�UeYU ]aXhfge]U_Y W\Y

iYXY _U ceYfYamU X] haU c_heU_]go X] ]afYX]U`Yag]

cebXhgg]i] U_Wha] XY] dhU_] []o X] be][]aY

bggbWYagYfWU*

DU eUXU XY_ @b_Zb XY__U KcYm]U f] YfgYaXY XU

chagU KUagU LYeYfU( fh__U WbfgU be]YagU_Y XY_

@b_Zb( U chagU KUagU EUe]U( fh dhY__U

bWW]XYagU_Y( YX q W\]hfU iYefb ]_ `UeY UcYegb XU

haU X][U ZbeUaYU _ha[U W]eWU ..,, ` Wba XhY

VbWW\Y X] cUffU[[]b( haU _YiUagY _Ue[U W]eWU .,,

` YX haU U cbaYagY X] W]eWU 0,, `* DU eUXU \U

haU fhcYeZ]W]Y X] W]eWU -1 ^`d Y ha VUW]ab

]`Ve]ZYeb X] W]eWU 21 ^`d( _U cebZbaX]go `YX]U q

X] W]eWU -,)-- ` cYe ha ib_h`Y fg]`Ugb X] W]eWU

-1, `]_]ba] X] `Yge] WhV]* DU mbaU ]agYeaU U__U

X][U ZbeUaYU q ]agYeYffUgU XU Wb_g]iUm]ba] X]

`]g]_]*

DY WUeUggYe]fg]W\Y `YgYb)W_]`Ug]W\Y XY_ @b_Zb

XY__U KcYm]U fbab ]a cUegY X]iYefY XU[_] U_ge]

geUgg] XY__U WbfgU _][heY [eUm]Y U__U ceYfYamU XY]

`bag] UccYaa]a]W] aY__U mbaU U FbeX Y FbeX)>fg(

W\Y ceYfYeiUab ]_ [b_Zb XU] iYag] ZeYXX] X]

geU`bagUaU XUaXb UaW\Y be][]aY U__�YZZYggb X]

?bY\a %Wb`ceYff]baY e]fWU_XU`Yagb XY__�Ue]U

XU__U cUegY XY_ `bagY aba YfcbfgY U_ iYagb&* Ba

U[[]hagU _U cebZbaX]go XY__Y UWdhY aY_ [b_Zb Y XY_

EUe D][heY W]eWbfgUagY( W\Y eU[[]ha[bab -1,,

`( WbaZYe]fWbab ha e]_YiUagY cbgYeY `bXYeUgbeY

XY_ W_]`U( W\Y \U ZUibe]gb( _ha[b ghggU _U WbfgU

XY_ [b_Zb _b fi]_hccUef] X] cUeg]Wb_Ue] Wb_gheY

U[e]Wb_Y Y _U ceYfYamU X] _bWU_]go X] [eUaXY

]agYeYffY ghe]fg]Wb*

DY Ugg]i]go cbeghU_] Y ]aXhfge]U_] fcYmm]aY

WbabfWbab ]_ `b`Yagb X] `Uff]`b fi]_hccb ZeU

_U Z]aY XY[_] Uaa] �2, Y _�]a]m]b XY[_] Uaa] �3,( 

gUagb W\Y U__�]a]m]b X] dhYfgb fgYffb XYWYaa]b

W]adhY [eUaX] Um]YaXY( []o U cUegYW]cUm]baY

fgUgU_Y %GLG EY_UeU( LYe`b`YWWUa]WU( <Uag]Ye]

FUiU_] X] Eh[[]Uab Y KUa EUeWb( KgUV]_]`Yagb

K@K&( bWWhcUab dhUf] _U `Ygo XY[_] UXXYgg]

]aXhfge]U_] XY__�]agYeU cebi]aW]U( Wba _b fi]_hccb X]

ha f][a]Z]WUg]ib ]aXbggb cebXhgg]ib* IhYfg]

Y_Y`Yag] fbab U__U eUX]WY X] haU ZUfY X] [eUaXY

UWWYageU`Yagb XY__U cbcb_Um]baY( X] UXXYgg] Y X]

Ugg]i]go Wbfgehgg]iU aY__U W]ggo*

DY ce]aW]cU_] ]aZeUfgehggheY i]Ue]Y XY__�UeYU fbab ]_

eUWWbeXb UhgbfgeUXU_Y( f]ghUgb ]``YX]UgU`YagY

U FbeX XY__�UeYU >F>D( Y _U KK a* //-( W\Y

WbaiYe[Y aY__U mbaU eYgeb cbeghU_Y( ]a i]U_Y KUa

;Uegb_b`Yb( _�UegYe]U e]fh_gU Wba[Yfg]baUgU( f]U ]a

]a[eYffb W\Y ]a hfW]gU XU_ WUcb_hb[b( XU__U

Wb``]fg]baY XY_ geUZZ]Wb cYfUagY XY_ cbegb Y

XY__Y UeYY ]aXhfge]U_] _]`]gebZY Wba ]_ geUZZ]Wb X]

Wb__Y[U`Yagb []beaU_]Yeb %cYaXb_Ue]f`b&* BaZUgg]

_U mbaU Wb`ceYfU geU N]U_Y KUa ;Uegb_b`Yb %KK

//-& Y _U _]aYU X] WbfgU iYefb KhX)>fg( q

ZbegY`YagY ]aXhfge]U_]mmUgU* Ba dhYfgU mbaU(

`Yab fb[[YggU U] i]aWb_] Y U__Y fYei]gt `]_]gUe]( q

_bWU_]mmUgU _U `U[[]be cUegY XY__�Ugg]i]go

WUag]Ye]fg]WU aUiU_Y* Bab_geY( U__�]a]m]b XY_ N]U_Y

KUa ;Uegb_b`Yb( geU _U Z]aY XY__�GggbWYagb Y [_]

]a]m] XY_ FbiYWYagb( U e]Xbffb X] ha [eUaXY

]hg]Z]W]b be`U] X]f`Yffb( q fbegb ]_ dhUeg]YeY

?bffU`UfgeU W\Y f] q fi]_hccUgb fY[hYaXb aY_

Wbefb XY[_] Uaa] _Y fbeg] XY__U cUegY X] _YiUagY

XY__U W]ggo*

DU mbaU eYgebfgUagY ]_ dhUeg]YeY q fgUgb

]agYeYffUgb XU cebZbaXY geUfZbe`Um]ba]

gYee]gbe]U_]( U WUhfU f]U XY__U eYU_]mmUm]baY X]

bcYeY chVV_]W\Y dhU_] ]_ XYcheUgbeY( _U X]fWUe]WU

X] JKM Wb`haU_Y( _b fi]aWb_b UhgbfgeUXU_Y

aY__�UeYU XY[_] KgU[aba] Y ]_ i]UXbggb XY__U ahbiU

fgeUXU cYe DYe]W]( f]U XY__Y Ugg]i]go _Y[UgY U_ cbegb

`YeWUag]_Y*

B chag] abXU_] XY__U eYgY i]Ue]U c]t X]eYggU`YagY

]agYeYffUg] XU_ geUZZ]Wb ]aXbggb XU__Y Ugg]i]go XY__U

WYageU_Y fbab6

" _b fi]aWb_b XY__�UffY ~eUWWbeXb UhgbfgeUXU_Y )

i]U <UeXhWW]� W\Y fZbW]U ]a i]U NU_X]_bWW\]7

" _U i]U KUa ;Uegb_b`Yb U__�]aWebW]b Wba i]U

NU_X]_bWW\]7

" _U i]U KUemUaU %K*K* 9heY_]U& U__�U_gYmmU XY__U

mbaU ~EY_UeU�7
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" ]aZbe`Um]ba] fh_ geUZZ]Wb ]aXbggb XU__U

WYageU_Y fbab e]cbegUgY aY_ cUeU[eUZb UfcYgg]

?][heU /

B`c]Uagb gYe`bY_Ygge]Wb DU KcYm]U

aZbe`Um]ba] fh_ geUZZ]Wb ]aXbggb XU__U

_ cUeU[eUZb UfcYgg]

U`V]YagU_]*

/6 c_Ua]`Yge]U XY__�]`c]Uagb %fWU_U -6-.,,,&

+.+.
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;Z]XMbUZYQ Q OZX`YUOMbUZYQ

>� ZbaXU`YagU_Y W\Y ]_ cYefbaU_Y( U ghgg] ] _]iY__]

f]U WbafUcYib_Y XY__�]`cbegUamU XY_ e]fcYggb XY__U

cb_]g]WU Y XY_ eU[[]ha[]`Yagb XY[_] bV]Ygg]i]

U`V]YagU_]7 WbabfWU _Y ]agYeUm]ba] Wba _�U`V]YagY

_Y[UgY U__Y cebce]Y Ugg]i]go YX ] iUagU[

_�U`V]YagY WbaaYff] UX haU `][_]beY YZZ]W]YamU

XY_ cebWYffb7 Wb`ceYaXU Y WbaX]i]XU _Y Yf][YamY

XY_ f]fgY`U X] [Yfg]baY U`V]YagU_Y ]a eY_Um]baY

U_ cebce]b ehb_b Y U__Y cebce]Y eYfcbafUV]_]go

U__�]agYeab XY__�be[Ua]mmUm]baY* Lhggb W]s chs

YffYeY bggYahgb fb_b UggeUiYefb ha�UggYagU

Um]baY X] ]aZbe`Um]baY Y X] Zbe`Um]baY( Y cYe

U_Wha] UfcYgg] X] WbaXhm]baY XY] cebWYff]

`YX]UagY ha UXXYfgeU`Yagb gYWa]Wb fcYW]Z]Wb*

K]fgY`U X] @Yfg]baY BagY[eUgb(

fi]_hccb X] ha H]Uab X] Zbe`Um]baY YX

]aZbe`Um]baY*

@eUZ]Wb -6 beY X] Zbe`Um]baY

B_ K]fgY`U X] @Yfg]baY BagY[eUgb

fcYW]Z]WU cebWYXheU cYe _U [Yfg]baY XY__Y

Wb`ha]WUm]ba] U`V]YagU_] f]U XU Y iYefb _�]agYeab

XY__�9m]YaXU( f]U XU Y iYefb _Y cUeg] ]agYeYffUgY

B`c]Uagb gYe`bY_Ygge]Wb DU KcYm]U

OZX`YUOMbUZYQ

U ghgg] ] _]iY__](

f]U WbafUcYib_Y XY__�]`cbegUamU XY_ e]fcYggb XY__U

cb_]g]WU Y XY_ eU[[]ha[]`Yagb XY[_] bV]Ygg]i]

U`V]YagU_]7 WbabfWU _Y ]agYeUm]ba] Wba _�U`V]YagY

_Y[UgY U__Y cebce]Y Ugg]i]go YX ] iUagU[[] cYe

_�U`V]YagY WbaaYff] UX haU `][_]beY YZZ]W]YamU

XY_ cebWYffb7 Wb`ceYaXU Y WbaX]i]XU _Y Yf][YamY

XY_ f]fgY`U X] [Yfg]baY U`V]YagU_Y ]a eY_Um]baY

U_ cebce]b ehb_b Y U__Y cebce]Y eYfcbafUV]_]go

U__�]agYeab XY__�be[Ua]mmUm]baY* Lhggb W]s chs

hgb fb_b UggeUiYefb ha�UggYagU

Um]baY X] ]aZbe`Um]baY Y X] Zbe`Um]baY( Y cYe

U_Wha] UfcYgg] X] WbaXhm]baY XY] cebWYff]

`YX]UagY ha UXXYfgeU`Yagb gYWa]Wb fcYW]Z]Wb* B_

( ceYiYXY _b

X] Zbe`Um]baY YX

eUZ]Wb -6 beY X] Zbe`Um]baY

BagY[eUgb ]aW_hXY haU

fcYW]Z]WU cebWYXheU cYe _U [Yfg]baY XY__Y

Wb`ha]WUm]ba] U`V]YagU_] f]U XU Y iYefb _�]agYeab

XY__�9m]YaXU( f]U XU Y iYefb _Y cUeg] ]agYeYffUgY

YfgYeaY( _Y 9hgbe]go X] Wbageb__b

9``]a]fgeUm]ba] chVV_]W\Y _bWU_]*

ceYiYXY UaW\Y `bXU_]go cYe e]WYiYeY( eY[]fgeUeY(

iU_hgUeY Y e]fcbaXYeY U__Y fY[aU_Um]ba]( U]

fh[[Ye]`Yag]( YX U__Y e]W\]YfgY X] ]aZbe`Um]ba]

cebiYa]Yag] XU ]agYe_bWhgbe] YfgYea]*

Wb`ha]WUm]baY XYX]WUgU U_ Wb]aib_[]`Yagb XY]

X]cYaXYag] Y XY] W]ggUX]a] ]aW_hXY UaW\Y

_�be[Ua]mmUm]baY X] YiYag] chVV_]W] ib_g] U

`][_]beUeY _�]afYe]`Yagb XY__�]`c]Uagb aY_

WbagYfgb fbW]U_Y Y Wh_gheU_Y XY__U W]ggo*

]aZbe`Um]ba] fh__Y ]a]m]Ug]iY W\Y iYa[bab i]U

ceb[eU``UgY aY__U WYageU_Y >h[Ya]b EbagU_Y Y

aY[_] U_ge] f]g] cebXhgg]i] fbab eYcYe]V]_] fh_ f]gb

jYV `YageY dhY__Y cYe ~H_Ul >aYe[l� fbab

X]fcba]V]_] fh_ f]gb6 \ggc6++c_UlYaYe[l*YaY_*Wb`+

FY_ Wbefb XY_ .,-4( _U <Yag

U_Wha] YiYag]( ] c]t ]`cbegUag] fbab ] fY[hYag]6

" B_ []beab .4 `U[[]b .,-4

<9K<9=> Um]YaXU_Y*

" B_ []beab 1 bggbVeY .,-4(

geUX]m]baU_Y UcchagU`Yagb Yfg]ib Wba _U

HbYf]U ]a <YageU_Y* K] q fib_gU _U WYe]`ba]U

ceY`]Um]baY XY__�9eW\Yb_b[b HUb_b ;ehfUfWb(

XbWYagY X] UeW\Yb_b[]U Y fgbe]U XY__�UegY XY_

i]W]ab be]YagY Uag]Wb U__�Ma]iYef]go X] @YabiU

YX q fgUgb UffY[aUgb ha e]WbabfW]`Yagb

fcYW]U_Y U_ []beaU_]fgU J]WWUeXb <e]fg]Uab

DU <YageU_Y \U ]ab_geY e]WYihgb

2. i]f]gUgbe] X] Wh] [eUa cUegY

fWhb_Y ce]`Ue]Y Y fYWbaXUe]Y Y fghXYag]

ha]iYef]gUe] UaW\Y cYe gYf] X] _UheYU7 gU_Y Ugg]i]go

ZU cUegY XY__�]`cY[ab X] >aY_ aY] WbaZebag] XY_

`baXb fWb_Ufg]Wb*

+/

YfgYeaY( _Y 9hgbe]go X] Wbageb__b( _Y

9``]a]fgeUm]ba] chVV_]W\Y _bWU_]* DU cebWYXheU

ceYiYXY UaW\Y `bXU_]go cYe e]WYiYeY( eY[]fgeUeY(

iU_hgUeY Y e]fcbaXYeY U__Y fY[aU_Um]ba]( U]

fh[[Ye]`Yag]( YX U__Y e]W\]YfgY X] ]aZbe`Um]ba]

cebiYa]Yag] XU ]agYe_bWhgbe] YfgYea]* DU

XYX]WUgU U_ Wb]aib_[]`Yagb XY]

X]cYaXYag] Y XY] W]ggUX]a] ]aW_hXY UaW\Y

_�be[Ua]mmUm]baY X] YiYag] chVV_]W] ib_g] U

`][_]beUeY _�]afYe]`Yagb XY__�]`c]Uagb aY_

WbagYfgb fbW]U_Y Y Wh_gheU_Y XY__U W]ggo* DY

]aZbe`Um]ba] fh__Y ]a]m]Ug]iY W\Y iYa[bab i]U

U``UgY aY__U WYageU_Y >h[Ya]b EbagU_Y Y

aY[_] U_ge] f]g] cebXhgg]i] fbab eYcYe]V]_] fh_ f]gb

`YageY dhY__Y cYe ~H_Ul >aYe[l� fbab

\ggc6++c_UlYaYe[l*YaY_*Wb`+*

( _U <YageU_Y \U be[Ua]mmUgb

U_Wha] YiYag]( ] c]t ]`cbegUag] fbab ] fY[hYag]6

`U[[]b .,-4( f] q gYahgU _U

B_ []beab 1 bggbVeY .,-4( f] q gYahgb ]_

geUX]m]baU_Y UcchagU`Yagb Yfg]ib Wba _U

HbYf]U ]a <YageU_Y* K] q fib_gU _U WYe]`ba]U X]

Y__�9eW\Yb_b[b HUb_b ;ehfUfWb(

XbWYagY X] UeW\Yb_b[]U Y fgbe]U XY__�UegY XY_

i]W]ab be]YagY Uag]Wb U__�Ma]iYef]go X] @YabiU

YX q fgUgb UffY[aUgb ha e]WbabfW]`Yagb

fcYW]U_Y U_ []beaU_]fgU J]WWUeXb <e]fg]Uab*

e]WYihgb( XheUagY ]_ .,-4(

i]f]gUgbe] X] Wh] [eUa cUegY fghXYag] XY__Y

fWhb_Y ce]`Ue]Y Y fYWbaXUe]Y Y fghXYag]

ha]iYef]gUe] UaW\Y cYe gYf] X] _UheYU7 gU_Y Ugg]i]go

ZU cUegY XY__�]`cY[ab X] >aY_ aY] WbaZebag] XY_
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?h5`_Z]UbbMbUZYQ =Y_QS]M_M 5XNUQY_MWQ

<ba XYWeYgb ,,,,.00 XY_ ,2+,5+.,-/(

chVV_]WUgb fh__U [UmmYggU hZZ]W]U_Y XY_ .2

fYggY`VeY .,-/( ]_ E]a]fgYeb XY__�9`V]YagY Y

XY__U LhgY_U XY_ LYee]gbe]b Y XY_ EUeY \U e]_UfW]Ugb

_�9hgbe]mmUm]baY BagY[eUgU 9`V]YagU_Y cYe

_�YfYeW]m]b XY__U WYageU_Y gYe`bY_Ygge]WU >h[Ya]b

EbagU_Y XY__U fbW]Ygo >F>D HebXhm]baY K*c*9*

f]gU aY] Wb`ha] X] 9eWb_U Y XY__U KcYm]U*

Bab_geY _U fgYffU 9hgbe]mmUm]baY ceYiYXY

_�]`c_Y`YagUm]baY X�]`cbegUag] ceb[Ygg](

]agYeiYag] Y WU`cU[aY X] `]fheU Z]aU_]mmUg] U_

`ba]gbeU[[]b Y U_ `][_]beU`Yagb XY__Y

ceYfgUm]ba] U`V]YagU_] geU ] dhU_] f] UaabiYeUab6

" ceb[eU``U YX YfYWhm]baY X�]agYeiYag]

Z]aU_]mmUg] U__U e]Xhm]baY XY__Y Y`]ff]ba]

X]ZZhfY WbeeY_UgY U__b fWUe]Wb(

`bi]`YagUm]baY Y fgbWWU[[]b X]

WUeVbaY( [Yff] Y WYaYe]

" WU`cU[aY X] `]fheU XY__Y XYcbf]m]ba]

Ug`bfZYe]W\Y

" `bXY__b X]ZZhf]baU_Y Y`]ff]ba] XU_

WU`]ab

" WU`cU[aU X] `ba]gbeU[[]b XY__Y

XYcbf]m]ba] Ug`bfZYe]W\Y cebfc]W]Yag] _Y

UeYY X] fWUe]Wb( `bi]`YagUm]baY Y

fgbWWU[[]b WUeVbaY*

B_ H]Uab X] Eba]gbeU[[]b Y <bageb__b ceYfWe]ggb

XU__�9B9 q YageUgb ]a i][beY XU_ .2 `Uemb .,-0 Y

X] WbafY[hYamU fbab fgUgY ]`c_Y`YagUgY _Y

eY[]fgeUm]ba] ceYi]fgY*

9 fY[h]gb XY__�Uhgbe]mmUm]baY e]WYihgU XU_ E9LLE

]a XUgU ,1*,2*.,-4 Wba e]ZYe]`Yagb U_ c]Uab X]

X]f`]ff]baY XY__Y ha]go KH- Y KH. ceYfYagUgb aY_

.,-2( ]_ E]a]fgYeb \U geUf`Yffb ]_ .1*,2*.,-4

_�U[[]beaU`Yagb XY_ H]Uab X] Eba]gbeU[[]b Y

<bageb__b*

FY] []bea] -,)-- X]WY`VeY .,-4 _�]`c]Uagb q

fgUgb fbggbcbfgb U__U i]f]gU X] Wbageb__b beX]aUe]b

XU cUegY X] BKHJ9 Y 9JH9D*

Ba XUgU .- ZYVVeU]b .,-5 BKHJ9 \U geUf`Yffb _U

eY_Um]baY Z]aU_Y XY__U i]f]gU X] Wbageb__b beX]aUe]b

9B9 XU__U dhU_Y f] Yi]aWY W\Y aba fbab fgUgY

UWWYegUgY i]b_Um]ba] XY_ XYWeYgb Uhgbe]mmUg]ib*

B_ 0 X]WY`VeY .,-4 ]_ E9LLE \U X]fcbfgb _�Uii]b

XY] cebWYX]`Yag] cYe ]_ e]YfU`Y Wb`c_Yff]ib XY__Y

Uhgbe]mmUm]ba] ]agY[eUgY U`V]YagU_] X]

Wb`cYgYamU

fgUgU_Y e]_UfW]UgY UX ]afgU__Um]ba] W\Y fib_[bab

Ugg]i]go ce]aW]cU_Y b[[Yggb XY__Y WbaW_hf]ba] fh__Y

;9L X] Wh] U__Y XYW]f]ba] X] YfYWhm]baY XY__U

<b``]ff]baY XY__�Ma]baY >hebcYU %M>&

.,-3+-00. XY_ /- _h[_]b .,-3 b %M>& .,-3+.--3

XY_ .- abiY`VeY .,-3( WbaWYeaYag]

e]fcYgg]iU`YagY ] [eUaX] ]`c]Uag] X] Wb`Vhfg]baY

b _U ZUVVe]WUm]baY X] cebXbgg] W\]`]W] be[Ua]W] ]a

[eUaX] ib_h`]#

Ba XUgU ,0*,.*.,-5 ]_ E9LLE \U Wb`ha]WUgb

_�Uii]b XY_ cebWYX]`Yagb X] e]YfU`Y Wb`c_Yff]ib

XY__�9hgbe]mmUm]baY BagY[eUgU 9`V]YagU_Y cYe _U

<YageU_Y X] DU KcYm]U YffYaXb cYeiYahgU ]a XUgU

/-+,-+.,-5( _U XbWh`YagUm]baY e]W\]YfgU U_

@YfgbeY U] fYaf] XY__�Ueg* .5 bWg]Yf( Wb``U 1 XY_

=*_[f* -1.+.,,2 cYe _�Uii]b XY__U eY_Ug]iU Ugg]i]go

]fgehggbe]U*



9YQW } =]W\]UeUm]baY U`V]YagU_Y .,-5

?hM__UaU_d []ZP`__UaM

=W []ZRUWZ []ZP`__UaZ

D�]`c]Uagb >h[Ya]b EbagU_Y q XYX]WUgb U__U fb_U

cebXhm]baY X] YaYe[]U Y_Ygge]WU `YX]UagY

_�YfYeW]m]b X] geY ha]go gYe`bY_Ygge]W

WbaiYam]baU_Y ceYiU_YagY`YagY U_]`YagUgU U

WUeVbaY Y XhY U W]W_b Wb`V]aUgb

[Uf aUgheU_Y* D�YaYe[]U cebXbggU i]YaY ]``YffU

aY__U eYgY Y_Ygge]WU aUm]baU_Y X] geUfcbegb

XU__U KbW]Ygo L>JF9*

K]a XU__�]agebXhm]baY aY_ .,,0 XY__U ;befU

XY__�YaYe[]U Y_Ygge]WU ]a BgU_]U( `YWWUa]f`b W\Y

bgg]`]mmU _�hg]_]mmb XY__Y e]fbefY YaYe[Yg]W\Y U

VYaYZ]W]b XY_ f]fgY`U HUYfY( ]_ [ehccb / U

WUeVbaY \U `UagYahgb fbfgUam]U_`YagY ]aiUe]Ugb

]_ cebce]b _]iY__b X] cebXhm]baY UaahU `YageY q

ceb[eYff]iU`YagY X]`]ah]gU( Z]ab UX UmmYeUef]( _U

cebXhm]baY XY] [ehcc] - Y . U `YgUab ]a W]W_b

Wb`V]aUgb*

B_ [eUZ]Wb . e]cbegU _�YaYe[]U ]``Y

aY[_] h_g]`] Uaa]* DU cebXhm]baY UaahU X]cYaXY

@eUZ]Wb /6 <b`Vhfg]V]_] hg]_]mmUg] cYe _U WbcYegheU XY_ ZUVV]fb[ab X] WU_beY YfceYffb ]a gYc

8Q^O]UbUZYQ PQW []ZOQ^^Z
[]ZP`__UaZ

K] e]`UaXU U__U =]W\]UeUm]baY 9`V]YagU_Y Uaab

.,-3*

B`c]Uagb gYe`bY_Ygge]Wb DU KcYm]U

?hM__UaU_d []ZP`__UaM

D�]`c]Uagb >h[Ya]b EbagU_Y q XYX]WUgb U__U fb_U

cebXhm]baY X] YaYe[]U Y_Ygge]WU `YX]UagY

ha]go gYe`bY_Ygge]W\Y( haU

WbaiYam]baU_Y ceYiU_YagY`YagY U_]`YagUgU U

WUeVbaY Y XhY U W]W_b Wb`V]aUgb U_]`YagUgY U

i]YaY ]``YffU

aY__U eYgY Y_Ygge]WU aUm]baU_Y X] geUfcbegb( [Yfg]gU

K]a XU__�]agebXhm]baY aY_ .,,0 XY__U ;befU

XY__�YaYe[]U Y_Ygge]WU ]a BgU_]U( `YWWUa]f`b W\Y

bgg]`]mmU _�hg]_]mmb XY__Y e]fbefY YaYe[Yg]W\Y U

fY( ]_ [ehccb / U

WUeVbaY \U `UagYahgb fbfgUam]U_`YagY ]aiUe]Ugb

]_ cebce]b _]iY__b X] cebXhm]baY UaahU `YageY q

ceb[eYff]iU`YagY X]`]ah]gU( Z]ab UX UmmYeUef]( _U

cebXhm]baY XY] [ehcc] - Y . U `YgUab ]a W]W_b

B_ [eUZ]Wb . e]cbegU _�YaYe[]U ]``YffU ]a eYgY

aY[_] h_g]`] Uaa]* DU cebXhm]baY UaahU X]cYaXY

fbceUgghggb XU__Y Yf][YamY

Y XU] ceb[eU``] X] `UahgYam]baY

B_ Wbage]Vhgb cYeWYaghU_Y X] W]UfWha Wb`Vhfg]V]_Y

U_ ZUVV]fb[ab Wb`c_Yff]ib X] WU_beY q `bfgeUgb

aY_ fhWWYff]ib [eUZ]Wb / %

ceYiU_YagY`YagY U WUeVbaY( XheUagY [_]

Uii]U`Yag]( f] hg]_]mmUab UaW\Y

[Ufb_]b&*

HYe dhUagb e][hUeXU _�b_]b Wb`Vhfg]V]_Y

fgYffb aba i]YaY c]t hg]_]mmUgb aY__�U`V]gb XY_

cebWYffb cebXhgg]ib*

@eUZ]Wb .6 >aYe[]U cebXbggU XU__�]`c]Uagb YX

]``YffU aY__U eYgY aUm]baU_Y X] geUfcbegb

@eUZ]Wb /6 <b`Vhfg]V]_] hg]_]mmUg] cYe _U WbcYegheU XY_ ZUVV]fb[ab X] WU_beY YfceYffb ]a gYc

[]ZOQ^^Z

K] e]`UaXU U__U =]W\]UeUm]baY 9`V]YagU_Y Uaab

B XUg] eY_Ug]i] U__U cebXhm]baY ceYfYagUg] ]a

dhYfgU X]W\]UeUm]baY U`V]YagU_Y( e]ZYe]g] U_

ge]Yaa]b .,-2).,-5( fbab XU Wbaf]XYeUef] cYe _U

fb_U cebXhm]baY U WUeVbaY*

+1

Yf][YamY XY_ `YeWUgb Y_Ygge]Wb

Y XU] ceb[eU``] X] `UahgYam]baY XY__�ha]go*

B_ Wbage]Vhgb cYeWYaghU_Y X] W]UfWha Wb`Vhfg]V]_Y

U_ ZUVV]fb[ab Wb`c_Yff]ib X] WU_beY q `bfgeUgb

fhWWYff]ib [eUZ]Wb / %cYe _�ha]go / U_]`YagUgU

U WUeVbaY( XheUagY [_]

Uii]U`Yag]( f] hg]_]mmUab UaW\Y `YgUab Y

b_]b Wb`Vhfg]V]_Y XYafb( _b

fgYffb aba i]YaY c]t hg]_]mmUgb aY__�U`V]gb XY_

@eUZ]Wb .6 >aYe[]U cebXbggU XU__�]`c]Uagb YX

]``YffU aY__U eYgY aUm]baU_Y X] geUfcbegb

@eUZ]Wb /6 <b`Vhfg]V]_] hg]_]mmUg] cYe _U WbcYegheU XY_ ZUVV]fb[ab X] WU_beY YfceYffb ]a gYc

B XUg] eY_Ug]i] U__U cebXhm]baY ceYfYagUg] ]a

dhYfgU X]W\]UeUm]baY U`V]YagU_Y( e]ZYe]g] U_

( fbab XU Wbaf]XYeUef] cYe _U

fb_U cebXhm]baY U WUeVbaY*
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<WU M^[Q__U Q WQ []Q^_MbUZYU MXNUQY_MWU

<WU M^[Q__U MXNUQY_MWU

B_ K]fgY`U X] @Yfg]baY BagY[eUgb ]aW_hXY haU

fcYW]Z]WU cebWYXheU cYe _U [Yfg]baY XY__U

iU_hgUm]baY XY[_] UfcYgg] Y ceYfYagU hab fcYW]Z]Wb

JY[]fgeb XY[_] fgYff]*

FY_ JY[]fgeb fbab ]XYag]Z]WUg] fYWbaXb _Y fY[hYag]

WUgY[be]Y( WbaZbe`Y`YagY U__�9__Y[Ugb B XY_ JY[*

-..-+.,,5 Y f*`*]* >E9K( `bX]Z]WUgb XU_ JY[*

-1,1+.,-36

" 9 ) >`]ff]ba] ]a Ug`bfZYeU7

" ; ) KWUe]W\] ]Xe]W]7

" < ) HebXhm]baY( e]W]W_b e]hg]_]mmb Y

f`U_g]`Yagb e]Z]hg]7

" = ) <bagU`]aUm]baY XY_ fhb_b Y XY__Y

UWdhY fhcYeZ]W]U_]7

" > ) Mfb X] e]fbefY aUgheU_]7

" ? ) IhYfg]ba] _bWU_]7

" @ } B`cUgg] WbafY[hYag] UX ]aW]XYag] Y

f]ghUm]ba] X] Y`Ye[YamU

" A } B`cUgg] V]b_b[]W] Y aUgheU_]fg]W]

%V]bX]iYef]go U_gb&*

DU K][a]Z]WUg]i]go X] W]UfWha J]fW\]b 9`V]YagU_Y q

XYZ]a]gU fh__U VUfY XY] e]fh_gUg] XY_ J]fW\]b

Bage]afYWb*

D�bV]Ygg]ib Um]YaXU_Y q e]iU_hgUeY _U f][a]Z]WUg]i]go

XY[_] UfcYgg] U`V]YagU_] Yi]XYam]UaXb ]

`][_]beU`Yag] eU[[]hag] geU`]gY _U eYU_]mmUm]baY

XY_ ceb[eU``U U`V]YagU_Y6 ]a bWWUf]baY X]

`bX]Z]W\Y fbfgUam]U_] XY_ W]W_b cebXhgg]ib( XY__Y

Ugg]i]go _UibeUg]iY( XY__U fgehggheU be[Ua]mmUg]iU(

XY__�]agebXhm]baY X] ahbiY fbfgUamY( XY__U

]agebXhm]baY X] ahbiY X]fcbf]m]ba] _Y[]f_Ug]iY b

_Y[U_]( ]a WUfb X] `hgUm]ba] XY_ WbagYfgb b ahbiY

Yf][YamY XY__Y cUeg] ]agYeYffUgY( b[a] dhU_ib_gU _Y

e]fh_gUamY XY_ e]YfU`Y XY_ K]fgY`U X] @Yfg]baY _b

e]gYa[Uab aYWYffUe]b Y Wb`hadhY U_`Yab haU

ib_gU U__�Uaab*

� ]`cbegUagY Yi]XYam]UeY W\Y( cb]W\p ]_ fYei]m]b 

bZZYegb XU__�Um]YaXU e][hUeXU _U cebXhm]baY X]

YaYe[]U Y_Ygge]WU( q ]`cbegUagY [UeUag]eY _U

X]fcba]V]_]go XY__�ha]go X] cebXhm]baY ]a Zham]baY

XY__Y Yf][YamY XY_ `YeWUgb Y_Ygge]Wb*

9gghU_`YagY( ]_ [ehccb U WUeVbaY( W\Y aba

cebfY[h]eo _U cebce]U Ugg]i]go Xbcb ]_ .,.-( i]YaY

eY[b_Ue`YagY W\]U`Ugb ]a fYei]m]b XU_ f]fgY`U

Y_Ygge]Wb aUm]baU_Y YX YfYeW]gb aY_ c]Yab e]fcYggb

XY__U abe`Ug]iU i][YagY Y XY__�Uhgbe]mmUm]baY

]agY[eUgU U`V]YagU_Y*

B_ e]fh_gUgb XY__U e]iU_hgUm]baY XY__U f][a]Z]WUg]i]go

XY[_] UfcYgg] U`V]YagU_] q e]Uffhagb aY__Y gUVY__Y

fY[hYag]( aY__Y dhU_] iYa[bab e]cbegUg] [_] UfcYgg]

U`V]YagU_] `U[[]be`YagY f][a]Z]WUg]i] ]a

WbaX]m]ba] bcYeUg]iY abe`U_] Y aba abe`U_]* Kbab

]ab_geY e]cbegUg] [_] UfcYgg] U`V]YagU_] e]gYahg]

f][a]Z]WUg]i] Y+b cbWb f][a]Z]WUg]i] ]a WbaX]m]ba] X]

Y`Ye[YamU*
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&$ ",*%--) $%,#+&.&)(% 8)=

"Î &fcllchgc cg LnfhlTSkL
&fcllchgc Rc $-Ï� 1-Ï� ,-x� ihewSkc� fcOkhcgjvcgLgnc RLe 

OLfcgh ikcgOciLeS
=

"Ð &fcllchgc cg LnfhlTSkL
*ffcllchgc Le lvheh Rc cgjvcgLgnc iSk c jvLec lhgh lnLnc TcllLnc

lnLgRLkR Rc jvLecnM
=

"Ô &fcllchgc cg LnfhlTSkL &fcllchgc ihewSkc� cficLgnc Rc LNNLnncfSgnh �.&�''� B

#Î 1OLkcObc cRkcOc 1OLkcOh L fLkS RSeeS LOjvS Rc kLTTkSRRLfSgnh =

$Î
.khRvychgS� kcOcOeh kcvncecyyh� 

lfLencfSgnh kcTcvnc

.khRvychgS Rc OSgSkc eS``SkS�iSlLgnc RLeeL OhfNvlnchgS RSe 

OLkNhgS

0SOviSkh RSeeS OSgSkc RL OLkNhgS �$&0 ÎÍ ÍÎ ÍÎ� ÎÍ ÍÎ ÍÏ�  
=

$Ï
.khRvychgS� kcOcOeh kcvncecyyh� 

lfLencfSgnh kcTcvnc

.khRvychgS Rc TLg`bc RLee�cficLgnh Rc nkLnnLfSgnh ObcfcOh RSeeS 

LOjvS kSTevS � 1fLencfSgnh RSc TLg`bc �$&0 ÎÍ ÍÎ ÏÎ� 
=

$Ð
.khRvychgS� kcOcOeh kcvncecyyh� 
lfLencfSgnh kcTcvnc

.khRvychgS Rc kcTcvnc Ohlncnvcnc RL `Sllc Rc RSlheThkLychgS
0SOviSkh RSc ̀ Sllc �$&0 ÎÍ ÍÎ ÍÒ� 

=

$Ñ
.khRvychgS� kcOcOeh kcvncecyyh� 

lfLencfSgnh kcTcvnc
0SOviSkh�lfLencfSgnh kcTcvnc ghg iSkcOhehlc =

$Ò
.khRvychgS� kcOcOeh kcvncecyyh� 

lfLencfSgnh kcTcvnc
0SOviSkh�lfLencfSgnh kcTcvnc iSkcOhehlc =

$Ó
.khRvychgS� kcOcOeh kcvncecyyh� 
lfLencfSgnh kcTcvnc

(SlnchgS RSihlcnc =

&Î 2lh Rc kclhklS gLnvkLec
*ficS`h Rc OhfNvlncNcec Thllcec iSk eL ikhRvychgS Rc SgSk`cL
SeSnnkcOL � 2ncecyyh OhfNvlncNcec 

=

'Ï /vSlnchgc ehOLec &fcllchgc lhghkS RhwvnS Lee£SlSkOcych RSc fLOObcgLkc =

)Î *fiLnnc Ncheh`cOc S gLnvkLeclncOc 1OLkcOh RSeeS LOjvS Rc kLTTkSRRLfSgnh =

LUVY__U -6 [_] UfcYgg] U`V]YagU_] X]eYgg] %=&+]aX]eYgg] %B& f][a]Z]WUg]i] ]a WbaX]m]ba] abe`U_]

&$ ",*%--) $%,#+&.&)(% 8)=

"Ò &fcllchgc cg LnfhlTSkL

2ncecyyh Rc ̀ Ll kSTkc`SkLgnc gS`ec cficLgnc Rc OhgRcychgLfSgnh� 

OhfikSlS LnncwcnM Rc fLgvnSgychgS STTSnnvLnS RL Thkgcnhkc

*fiLnnh� &fcllchgc Rc ̀ Ll LR STTSnnh lSkkL 
=

%Î
$hgnLfcgLychgS RSe lvheh S
RSeeS LOjvS lviSkTcOcLec

.hllcNceS RcliSklchgS h iSkOheLychgS Rc lhlnLgyS RLc RSihlncnc

OhfNvlncNcec S kSL`Sgnc lhlnLgyS ObcfcObS �iLkOh OLkNhgS 
lSkNLnhc -$%� RSihlcnh kSL`Sgnc ObcfcOc�  

=

(Î

*fiLnnc OhglS`vSgnc LR

cgOcRSgnc S lcnvLychgc Rc

SfSk`SgyL

0clObch Rc LvnhOhfNvlnchgS RSe iLkOh OLkNhgS =

(Ï

*fiLnnc OhglS`vSgnc LR

cgOcRSgnc S lcnvLychgc Rc

SfSk`SgyL

&liehlchgS S cgOSgRch Rc nkLlThkfLnhkc h cgnSkkvnnhkc =

(Ð

*fiLnnc OhglS`vSgnc LR

cgOcRSgnc S lcnvLychgc Rc

SfSk`SgyL

*fiLnnh Ncheh`cOh RLee£SwSgnvLec kceLlOch Rc cgjvcgLgnc L fLkS

.hnSgycLeS fhRcTcOL RSeeL OhfihlcychgS RSeeL cnnchTLvgL
=

LUVY__U .6 [_] UfcYgg] U`V]YagU_] X]eYgg] %=&+]aX]eYgg] %B& f][a]Z]WUg]i]+cbWb f][a]Z]WUg]i]

]a WbaX]m]ba] X] Y`Ye[YamU



9YQW } =]W\]UeUm]baY U`V]YagU_Y .,-5 B`c]Uagb gYe`bY_Ygge]Wb DU KcYm]U ,*

=YPUOM_Z]U OTUMaQ PU []Q^_MbUZYQ MXNUQY_MWQ

Ba VUfY U dhUagb ceYi]fgb XU_ JY[b_U`Yagb <>

-..-+.,,5 Y f*`*]*( ]a cUeg]Wb_UeY XU__�9__Y[Ugb

BN %<b`ha]WUm]baY 9`V]YagU_Y&( _YggYeU <( fbab

fgUg] WU_Wb_Ug] [_] ]aX]WUgbe] W\]UiY Ucc_]WUV]_]

eY_Ug]i] U__Y ceYfgUm]ba] U`V]YagU_] XY__U <YageU_Y

X] DU KcYm]U*

<]UfWha ]aX]WUgbeY W\]UiY f] Wb`cbaY X]6

" ha XUgb 9 W\Y ]aX]WU ]_ Wbafh`b+]`cUggb

gbgU_Y Uaahb ]a ha WU`cb XYZ]a]gb7

" ha XUgb ; W\Y ]aX]WU _U cebXhm]baY gbgU_Y

UaahU XY__$be[Ua]mmUm]baY7

" ha XUgb J W\Y eUcceYfYagU ]_ eUccbegb 9+;*

B_ XUgb ~;� UXbggUgb q e]ZYe]gb U__�YaYe[]U aYggU

cebXbggU*

9YQ]SUM YQ__M []ZPZ__M

,*+0 ,*+1 ,*+2

>aYe[]U Y_Ygge]WU aYggU cebXbggU XUgb ; EO\ +'1)1'),+ *'22*'.2) *'12*'.-/

9RRUOUQYbM QYQ]SQ_UOM

Ba eY_Um]baY U gU_Y ]aX]WUgbeY( ]_ XUgb ~9� fWY_gb

cYe Yfce]`YeY ]_ Wbafh`b gbgU_Y X]eYggb X]

YaYe[]U q XUgb XU_ Wbafh`b gbgU_Y X]

Wb`Vhfg]V]_] hg]_]mmUg] cYe _U cebXhm]baY fh VUfY

UaahU_Y( YfceYffb ]a EO\*

,*+0 ,*+1 ,*+2

<b`Vhfg]V]_] XUgb 9 EO\ 1',,-')12 .'2.0'*0* .'/2-'-*-

XUgb J EO\+EO\ +%20 +%22 ,%)*

FbgU6 B_ HbjYe H_Uag DU KcYm]U aba cebXhWY YaYe[]U XU Zbag] e]aabiUV]_]*

9RRUOUQYbM PQU XM_Q]UMWU

Ba eY_Um]baY U gU_Y ]aX]WUgbeY( ]_ XUgb ~9� fWY_gb

cYe Yfce]`YeY ]_ Z_hffb X] `UffU Uaahb XY]

X]iYef] `UgYe]U_] hg]_]mmUg] %YfW_hf] ] iYggbe] X]

YaYe[]U Y _�UWdhU& q XUgb XU_ Wbafh`b X] UXX]g]i]

Y eYU[Yag] hg]_]mmUg] cYe _U cebXhm]baY UaahU_Y X]

YaYe[]U Y_Ygge]WU( YfceYffb ]a gbaaY__UgY(

fhXX]i]f] cYe g]cb_b[]U*

,*+0 ,*+1 ,*+2

EUe`Yggb_U XUgb 9 g ++'*0) *1'*-+ +)'1-/

XUgb J g+@O\ 0%2) 2%** **%)+

9``ba]UWU XUgb 9 g +'*-1 *'./. *',.*

XUgb J g+@O\ )%0/ )%02 )%0*

9_ge] JYU[Yag] XUgb 9 g /0- .+. ,2*

XUgb J g+@O\ )%+- )%+/ )%+,
<baZebagUaXb ] XUg]( f] chs abgUeY Wb`Y ]_
Wbafh`b fcYW]Z]Wb XY] eYU[Yag] f]U e]`Ufgb

fbfgUam]U_`YagY ]aiUe]Ugb e]fcYggb U[_] Uaa]
ceYWYXYag]*



9YQW } =]W\]UeUm]baY U`V]YagU_Y .,-5 B`c]Uagb gYe`bY_Ygge]Wb DU KcYm]U ,+

EURU`_U OZYRQ]U_U

Ba eY_Um]baY U gU_Y ]aX]WUgbeY( ]_ XUgb ~9� fWY_gb

cYe Yfce]`YeY _U cebXhm]baY gbgU_Y UaahU X]

e]Z]hg]( fhXX]i]fU cYe g]cb( YfceYffU ]a gbaaY__UgY

q XUgb XU_ dhUag]gUg]ib X] e]Z]hg] WbaZYe]g](

WbeeY_Ug] X]eYggU`YagY U__U cebXhm]baY( YfceYff]

cYe f]a[b_b WbX]WY <>J( `YageY ] e]Z]hg] aba

X]eYggU`YagY WbeeY_Ug] U__U cebXhm]baY fbab

iU_hgUg] Wb`c_Yff]iU`YagY* B XUg] fbab YfceYff]

]a gbaaY__UgY*

,*+0 ,*+1 ,*+2

<YaYe] cYfUag] XUgb 9 g 0/. 11) +0+

XUgb J g+EO\ +%0+7&)- -%-+7&)- *%--7&)-

<YaYe] _Y[[YeY X] WUeVbaY XUgb 9 g 2+'/2* 1)'.+/ 2+',,,

XUgb J g+EO\ ,%,)7&)+ -%)-7&)+ -%117&)+

@Yffb XU XYfb_ZbeUm]baY XUgb 9 g ,.'-,/ +1'211 ,*'-.,

XUgb J g+EO\ *%+/7&)+ *%-/7&)+ *%//7&)+

?Ua[\] XU geUggU`Yagb XUgb 9 g ,'/++ ,'))) ,'1,.

UWdhY BL9J XUgb J g+EO\ *%+27&), *%.*7&), +%),7&),

?Ua[\] XU geUggU`Yagb XUgb 9 g *,2 +02 .*

UWdhY K>< XUgb J g+EO\ -%2-7&). *%-)7&)- +%0+7&).

9_ge] e]Z]hg] aba cYe]Wb_bf] XUgb 9 g -'2+- 1'0)) 2'-0/

XUgb J g+EO\ *%0.7&), -%,07&), .%)*7&),

J]Z]hg] cYe]Wb_bf] XUgb 9 g -/+ 22* *',/2

XUgb J g+EO\ *%/-7&)- -%207&)- 0%+-7&)-

K] Yi]XYam]U W\Y6

" _U `U[[]be dhUag]go Wb`c_Yff]iU X]

WYaYe] aY_ .,-4 X]cYaXY XU__Y X]ZZYeYag]

WUeUggYe]fg]W\Y X] WUeVbaY

Uccebii][]baUgb %Uh`Yagb XY__U # X]

WYaYe] Wb`Y e]cbegUgb ]a gUVY__U -,&7

" _U `U[[]be dhUag]go fcYW]Z]WU X] ZUa[\]

XU geUggU`Yagb UWdhY aY_ .,-4 q _Y[UgU

UX haU bgg]`]mmUm]baY XY_ ZUggbeY X]

hg]_]mmb XY__�]`c]Uagb X] geUggU`Yagb

UWdhY U VYaYZ]W]b XY_ eYWhcYeb X] UWdhY

]aXhfge]U_]7

" ]_ `U[[]be WbaZYe]`Yagb X] e]Z]hg]

cYe]Wb_bf] Y aba cYe]Wb_bf] aY_ Wbefb XY_

.,-4 XYe]iU XU_ Wb`c_YgU`Yagb X]

U_WhaY Ugg]i]go fcYW]Z]W\Y YZZYgghUgY

aY__�Uaab %]a cUeg]Wb_UeY Ugg]i]go X]

fWUe]Z]WU XY_ WUeVba]_Y Y Ugg]i]go X]

Vba]Z]WU XY_ fYeVUgb]b X] G<= XU /,*,,,

`W&*

7ZY^`XU UP]UOU

Ba eY_Um]baY U gU_Y ]aX]WUgbeY( ]_ XUgb ~9� fWY_gb

cYe Yfce]`YeY ]_ Wbafh`b ]Xe]Wb gbgU_Y Uaahb q

XYgYe`]aUgb XU__U fb``U X] UWdhU ceY_YiUgU XU

UWdhYXbggb( UWdhU ceY_YiUgU XU cbmmb Y UWdhU

cebXbggU `YX]UagY bf`bf]( YfceYffU ]a `Yge]

WhV]*

,*+0 ,*+1 ,*+2

Wbafh`b UWdhU ]aXhfge]U_Y XUgb 9 `/ 1)2')1) 02*'1/, .)0'-0/

XUgb J `/+EO\ )%+2 )%-) )%+0

X] Wh] XU UWdhYXbggb XUgb 9 `/ +*.'+1- *--'1+, -'*0)

XUgb J `/+EO\ )%)00 )%)0, )%))+

9 fY[h]gb XY__U e]Ugg]iUm]baY XY__�Y`ha[]`Yagb

XY__Y UWdhY fbggYeeUaYY UiiYahgU aY_ `YfY X]



9YQW } =]W\]UeUm]baY U`V]YagU_Y .,-5 B`c]Uagb gYe`bY_Ygge]Wb DU KcYm]U ,,

_h[_]b .,-3( XU_ .,-4 f] q eY[]fgeUgb ha `]abe

Wbafh`b X] UWdhU Xb_WY ceY_YiUgU XU

UWdhYXbggb*

6UZPUaQ]^U_d Q =X[M__U NUZWZSUOU

Ba eY_Um]baY U__�]aX]WUm]baY Zbea]gU XU__�9__Y[Ugb

BN U_ JY[b_U`Yagb <> -..-+.,,5 Y f*`*]* cYe _U

iU_hgUm]baY XY__U V]bX]iYef]go %hg]_]mmb XY_

gYeeYab YfceYffb ]a `Yge] dhUXeUg] X] fhcYeZ]W]Y

]`cYe`YUV]_]mmUgU&( _U WYageU_Y Y_Ygge]WU X] DU

KcYm]U ]af]fgY fh haU fhcYeZ]W]Y gbgU_Y X] 25 \U(

X] Wh] W]eWU /. \U X] fhcYeZ]W] ]`cYe`YUV]_]mmUgY*

D�]aX]WY X] V]bX]iYef]go q _Y[Ugb U__U cebXhm]baY*

,*+0 ,*+1 ,*+2

Mfb gbgU_Y XY_ fhb_b XUgb 9 `. /2.'2*/ /2.'2*/ /2.'2*/

XUgb J `.+EO\ +%-17&)* ,%-27&)* ,%/17&)*

KhcYeZ]W]Y gbgU_Y

]`cYe`YUV]_]mmUgU XUgb 9

`.

`.+EO\
,-+'*21

*%++7&)*
,-+'*21

*%0+7&)*
,-+'*21

*%1*7&)*

KhcYeZ]W]Y gbgU_Y be]YagUgU U__U

aUgheU aY_ f]gb XUgb 9 `. 1,'+2/ 1,'+2/ 1,'+2/

KhcYeZ]W]Y gbgU_Y be]YagUgU U__U

aUgheU Zhbe] XU_ f]gb XUgb 9 `. *+/'000 *+/'000 *+/'000

9WdhU X] `UeY fWUe]WUgU XUgb 9 `]_]ba] `/ 1)* /+. ./)

XUgb J `/+EO\ +1.%)1+ ,*,%/+2 +2/%).-

9XU^^UZYU

Ba eY_Um]baY U gU_Y ]aX]WUgbeY( _Y Y`]ff]ba] gbgU_]

UaahY X] [Uf fYeeU <G.( <A0( F.G( K?2 iYa[bab

YfceYffY ]a gbaaY__UgY X] <G. Ydh]iU_YagY* Fba i]

fbab Y`]ff]ba] f][a]Z]WUg]iY X] A?< Y H?<* DY

Y`]ff]ba] UaahU_] gbgU_] ]a Ug`bfZYeU X] KG.( FGP

Y Hb_iYe] fbab YfceYffY ]a gbaaY__UgY*

,*+0 ,*+1 ,*+2

<G. XUgb 9 g +'1,*'100 +')*2'22) *'2+1'/-)

XUgb J g+@O\ *%)*7$), *%)*7$), *%)+7$),

<A0 XUgb 9 g +* *. *-

XUgb J g+@O\ 0%-17&), 0%.07&), 0%-)7&),

F.G XUgb 9 g <G. Yd -'/-. ,',.+ ,'+)+

XUgb J g <G. Yd+@O\ *%/.7&)) *%/17&$)) *%/27$))

K?2 XUgb 9 g )%,,) )%+)/ )%*1+

XUgb J g+@O\ *%*17&)- *%),7&)- 2%/+7&).

KG. XUgb 9 g *'++. 10) 2.,

XUgb J g+@O\ -%,/7&)* -%,07&)* .%)-7&)*

FGk XUgb 9 g *'.+- 2*2 2-2

XUgb J g+@O\ .%-,7&)* -%/*7&)* .%)+7&)*

Hb_iYe] XUgb 9 g -- .. +)

XUgb J g+@O\ *%./7&)+ +%017&)+ *%)17&)+

<G XUgb 9 g -0- ,// ,)-

XUgb J g+@O\ *%/27&)* *%1-7&)* *%/*7&)*

<ba _�]`c_Y`YagUm]baY XY_ HE< XU_ .,-0 ]a

bWWUf]baY U__Y WU`cU[aY fY`YfgeU_] U_ WU`]ab(

iYa[bab UaW\Y `ba]gbeUg] ] cUeU`Yge] HE-, Y

HE.(1* B e]fh_gUg] fbab e]cbegUg] aY_ cUeU[eUZb

~>`]ff]ba] ]a Ug`bfZYeU�*



9YQW } =]W\]UeUm]baY U`V]YagU_Y .,-5 B`c]Uagb gYe`bY_Ygge]Wb DU KcYm]U ,-

8Q^O]UbUZYQ PQSWU M^[Q__U MXNUQY_MWU PU]Q__U

9XU^^UZYU UY M_XZ^RQ]M
K] e]`UaXU U__U =]W\]UeUm]baY 9`V]YagU_Y Uaab

.,-3*

FU^_QXU PU OZY_]ZWWZ PQWWQ QXU^^UZYU

=U_ ,-+,-+.,-2 ] _]`]g] fbab iYe]Z]WUg] fh VUfY

[]beaU_]YeU Uam]W\p `Yaf]_Y( aY__U gUVY__U 0 fbab

e]cbegUg] ] dhUag]gUg]i] cYe .,-3 Y .,-4*

Kh__U VUfY XY__Y eY[]fgeUm]ba] X] gU_Y f]fgY`U X]

`ba]gbeU[[]b Y XY__Y iYe]Z]W\Y YZZYgghUgY

XU__�>agY

X] Wbageb__b q fgUgb XbWh`YagUgb W\Y aba q fgUgb

eY[]fgeUgb aYffha fhcYeU`Yagb XY] iU_be] _]`]gY

]aX]WUg] aY__Y gUVY__U fY[hYagY*

?UXU_Q
XQY^UWQ

,*+/

KG. /1, -1-

FGk .,, -3/

Hb_iYe] .1 3

<G -1, 35

LUVY__U /6 EYX]Y UaahY XY__Y WbaWYageUm]ba] `]fheUgY fh__U

fYm]baY / U WUeVbaY YfceYffY ]a `[+F`/ 8 2# X] G.

?UXU_Q
SUZ]YMWUQ]Z

,*+1
JXS)AX-K

,*+2
JXS)AX-K

?UXU_Q
MYYZ

,*+1
J_)MYYZK

,*+2
J_)MYYZK

KG. -4, --. -/1 /*,,, 43, 51/
FGk -4, --/ -// /*,,, 5-5 505

Hb_iYe] -1 2 / .,, 11 .,

<G -1, 0, /4 -*4,, /22 /,0

LUVY__U 06 EYX]U UaahU_Y XY__Y `YX]Y []beaU_]YeY XY__Y WbaWYageUm]ba] YfceYffY ]a `[+F`/ 8 2# X] G.

gbgU_Y Uaahb %g& `]fheUgY fh__U fYm]baY / U WUeVbaY

D`MY_U_d Q _]QYP PQWWQ QXU^^UZYU

B_ Z_hffb X] `UffU XY[_] ]adh]aUag] eY_Ug]i]

U__�Uaab .,-4 q fgUgb XYgYe`]aUgb XU_ cebXbggb

XY_ iU_beY XY__Y WbaWYageUm]ba] `]fheUgY U_

WU`]ab Y XU_ ib_h`Y XY] Zh`] Y`Yff] `]fheUgb U_

WU`]ab*

DY dhUag]go X] W]UfWha ]adh]aUagY Y`Yffb(

YfceYffb ]a g( fbab ]aX]WUgY aY] [eUZ]W] fY[hYag]

ha]gU`YagY U] iU_be] X] Y`]ff]baY fcYW]Z]WU(

YfceYff] ]a g+@O\ %Wbaf]XYeUaXb _�YaYe[]U aYggU

cebXbggU&*

9XU^^UZYU PU MYUP]UPQ OM]NZYUOM

DU <G. cebi]YaY XU__U eYUm]baY XY_ WUeVba]b

WbagYahgb aY_ Wb`Vhfg]V]_Y Wba _�bff][Yab

XY__�Ue]U( cYegUagb _Y dhUag]go Y`YffY X]cYaXbab

XU__U dhUag]go X] WUeVba]b VehW]UgU( iU_Y U X]eY

XU__U dhUag]go Y XU__U Wb`cbf]m]baY W\]`]WU XY]

Wb`Vhfg]V]_]*

<ba _U eUg]Z]WU XY_ HebgbWb__b X] Clbgb( _�BgU_]U f] q

]`cY[aUgU U__U e]Xhm]baY ceb[eYff]iU XY__Y

Y`]ff]ba] X] <G. Wbaf]XYeUgb ]_ ce]aW]cU_Y [Uf UX

YZZYggb fYeeU7 _Y Y`]ff]ba] X] <G. cYegUagb

XYibab YffYeY `ba]gbeUgY fYWbaXb fcYW]Z]W]

We]gYe] X] _Y[[Y Y Wb`ha]WUgY UaahU_`YagY

U__�9hgbe]go Wb`cYgYagY*



9YQW } =]W\]UeUm]baY U`V]YagU_Y .,-5

DY X]W\]UeUm]ba] YZZYgghUgY UaahU_`YagY XU__U

WYageU_Y XY__U KcYm]U eY_Ug]iY U__�Y`]ff]baY X]

<G. fbab fb[[YggY U iYe]Z]WU Y WbaiU_]XU XU

cUegY XY__�Bfg]ghgb X] WYeg]Z]WUm]baY UWWeYX]gUgb

J]aU* D�h_g]`U X]W\]UeUm]baY eY_Ug]iU U__Y

Y`]ff]ba] XY__�Uaab .,-4 q fgUgU WbaiU_]XUgU ]a

XUgU .. `Uemb .,-5 Y ]ai]UgU U_ E]a]fgYeb

XY__�9`V]YagY Y XY__U LhgY_U XY_ LYee]gbe]b Y XY_

EUeY ]a XUgU .2+,/+.,-5*

@eUZ]Wb 06 >`]ff]ba] X] Ua]Xe]XY WUeVba]WU %<G

DY iUe]Um]ba] UaahU_] XY__�Y`]ff]baY fcYW]Z]WU

@eUZ]Wb 0( X]cYaXbab XU__U g]cb_b[]U X] WUeVbaY

hg]_]mmUgb Y ]a cUeg]Wb_UeY XU_ ZUggbeY X] Y`]ff]baY

XY_ Wb`Vhfg]V]_Y*

9XU^^UZYU PU NUZ^^UPZ PU bZWRZ

B_ V]bff]Xb X] mb_Zb( [eUZ]Wb 1( ceYfYagY aY__Y

Y`]ff]ba]( XYe]iU XU__U Wb`Vhfg]baY XY__b mb_Zb

WbagYahgb aY_ WUeVbaY hg]_]mmUgb ha]WU`YagY

fh__�ha]go /*

@eUZ]Wb 16 >`]ff]ba] X] V]bff]Xb X] mb_Zb %KG

D�]aWeY`Yagb XY__Y Y`]ff]ba] `Uff]W\Y X] KG. q

_Y[Ugb U_ `U[[]be WbagYahgb X] mb_Zb aY_ WUeVbaY

]ai]Ugb U Wb`Vhfg]baY %iYX] gUVY__U -,&

9XU^^UZYU PU Z^^UPU PU MbZ_Z

B`c]Uagb gYe`bY_Ygge]Wb DU KcYm]U

DY X]W\]UeUm]ba] YZZYgghUgY UaahU_`YagY XU__U

WYageU_Y XY__U KcYm]U eY_Ug]iY U__�Y`]ff]baY X]

fbab fb[[YggY U iYe]Z]WU Y WbaiU_]XU XU

cUegY XY__�Bfg]ghgb X] WYeg]Z]WUm]baY UWWeYX]gUgb

D�h_g]`U X]W\]UeUm]baY eY_Ug]iU U__Y

q fgUgU WbaiU_]XUgU ]a

Y ]ai]UgU U_ E]a]fgYeb

Y XY__U LhgY_U XY_ LYee]gbe]b Y XY_

X] Ua]Xe]XY WUeVba]WU %<G.&

_] XY__�Y`]ff]baY fcYW]Z]WU(

XU__U g]cb_b[]U X] WUeVbaY

hg]_]mmUgb Y ]a cUeg]Wb_UeY XU_ ZUggbeY X] Y`]ff]baY

( ceYfYagY aY__Y

XYe]iU XU__U Wb`Vhfg]baY XY__b mb_Zb

ha]WU`YagY

@eUZ]Wb 16 >`]ff]ba] X] V]bff]Xb X] mb_Zb %KG.&

D�]aWeY`Yagb XY__Y Y`]ff]ba] `Uff]W\Y X] KG. q

U_ `U[[]be WbagYahgb X] mb_Zb aY_ WUeVbaY

%iYX] gUVY__U -,&*

DU Zbe`Um]baY XY[_] bff]X] X] Umbgb( [eUZ]Wb 2

XYe]iU ce]aW]cU_`YagY XU__�bff]XUm]baY X] haU

ZeUm]baY XY__�Umbgb WbagYahgb aY__�Ue]U

Wb`VheYagY Y X]cYaXY XU__U gY`cYeUgheU

eU[[]hagU XU__U Z]U``U XheUagY _U Wb`Vhfg]baY7

ha�U_geU WUhfU q XbihgU U__U eYUm]baY XY__�Umbgb

ceYfYagY aY_ Wb`Vhfg]V]_Y Y X]cYaXY XU__U

dhUag]go ]a Yffb WbagYahgU*

e]Xhm]baY XY__Y Y`]ff]ba] X] FGk

gbaaY__UgY W\Y Wb`Y Y`]ff]baY fcYW]Z]WU(

Ugge]Vh]ef] U__�YZZYggb XY[_] ]agYeiYag] X]

`][_]beU`Yagb YZZYgghUg] aY_ Wbefb XY__

ceb[eU``UgY XY_ .,-0 Y XY_ .,-1

@eUZ]Wb 26 >`]ff]ba] X] bff]X] X] Umbgb %FGk&

D�]aWeY`Yagb XY__Y Y`]ff]ba] `Uff]W\Y X]

X]cYaXY XU__Y WbaX]m]ba] X] YfYeW]m]b YX ]a

cUeg]Wb_UeY XU__U e]Xhm]baY XY__�UZZ_hffb X]

bff][Yab cYe WbagYaYeY _Y Y`]ff]ba] X] <G

[eUZ]Wb 4&*

9XU^^UZYU PU [ZWaQ]U

DY cb_iYe] cebiYa[bab ce]aW]cU_`YagY XU__Y

fbfgUamY `]aYeU_] ceYfYag] aY_ WUeVbaY YX ]a

c]WWb_U cUegY XU cUeg]WY__Y ]aWb`VhfgY XY_

WUeVbaY*

@eUZ]Wb 36 >`]ff]ba] X] cb_iYe]

,.

XY[_] bff]X] X] Umbgb( [eUZ]Wb 2(

XYe]iU ce]aW]cU_`YagY XU__�bff]XUm]baY X] haU

ZeUm]baY XY__�Umbgb WbagYahgb aY__�Ue]U

Wb`VheYagY Y X]cYaXY XU__U gY`cYeUgheU

U XheUagY _U Wb`Vhfg]baY7

ha�U_geU WUhfU q XbihgU U__U eYUm]baY XY__�Umbgb

ceYfYagY aY_ Wb`Vhfg]V]_Y Y X]cYaXY XU__U

dhUag]go ]a Yffb WbagYahgU* DU ceb[eYff]iU

e]Xhm]baY XY__Y Y`]ff]ba] X] FGk( f]U ]a gYe`]a] X]

gY W\Y Wb`Y Y`]ff]baY fcYW]Z]WU( q XU

U__�YZZYggb XY[_] ]agYeiYag] X]

`][_]beU`Yagb YZZYgghUg] aY_ Wbefb XY__Y ZYe`UgY

Y XY_ .,-1*

6 >`]ff]ba] X] bff]X] X] Umbgb %FGk&

D�]aWeY`Yagb XY__Y Y`]ff]ba] `Uff]W\Y X] FGk

X]cYaXY XU__Y WbaX]m]ba] X] YfYeW]m]b YX ]a

e]Xhm]baY XY__�UZZ_hffb X]

bff][Yab cYe WbagYaYeY _Y Y`]ff]ba] X] <G %iYX]

DY cb_iYe] cebiYa[bab ce]aW]cU_`YagY XU__Y

fbfgUamY `]aYeU_] ceYfYag] aY_ WUeVbaY YX ]a

c]WWb_U cUegY XU cUeg]WY__Y ]aWb`VhfgY XY_

>`]ff]ba] X] cb_iYe]
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K] Yi]XYam]U W\Y cYe _Y cb_iYe] _U e]Xhm]baY

XY__�Y`]ff]baY q XbihgU U__$Ucc_]WUm]

ahbiU eYggU X] WU_]VeUm]baY( abaW\p U_

`][_]beU`Yagb aY__U [Yfg]baY XY__Y _b[]W\Y X]

Zham]baU`Yagb XY_ f]fgY`U X] VUgg]gheU

XY__$Y_YggebZ]_geb*

9XU^^UZYU PU XZYZ^^UPZ PU OM]NZYUZ

<b`�q abgb _U ceYfYamU X] `babff]Xb X] WUeVba]b

%<G& q fY`ceY ]aX]WY X] haU Wb`Vhfg]baY

]aWb`c_YgU( ]aZUgg] ]_ WUeVba]b XheUagY _U

Wb`Vhfg]baY ]a ceYfYamU X] bff][Yab f] Wb`V]aU

cYe Zbe`UeY _�Ua]Xe]XY WUeVba]WU %<G

WU`YeU X] Wb`Vhfg]baY i] q fY`ceY ha

dhUag]gUg]ib( fYcche eYf]XhU_Y( X] <G U WUhfU

XY__U ceYfYamU X] mbaY e]fgeYggY( XbiY

aba q Wb`c_YgU Y cYegUagb aY] Zh`] Y`Yff] W�q

ceYfYamU X] c]WWb_Y dhUag]go X] `babff]Xb X]

WUeVba]b* <]s f] geUXhWY ]a haU cYeX]gU X] WU_beY

Ydh]iU_YagY UX haU cYeX]gU YWbab`]WU* DU

`]fheU ]a Wbag]ahb X] gU_Y cUeU`Ygeb YX ] f]fgY`]

X] eY[b_Um]baY XY__U Wb`Vhfg]baY Uff]WheUab

`UagYa]`Yagb XY] iU_be] c]t VUff] cbff]V]_]

`b_gb

@UO]ZUY\`UYMY_U

Ba U[[]hagU U__Y fbfgUamY fbceU e]cbegUgY( aY]

Zh`] fbab ceYfYag] UaW\Y U_ge] Y_Y`Yag]( fYcche

]a `]fheU abgYib_`YagY ]aZYe]beY( XYab`]aUg]

GMN 5+'=

;Y7 Kb``U BH97 <X

GMN 6'=

A[7 L_ KY7 LY7 F] ]a Zbe`U X] cb_iYeY

7ZX[Z^_Z

Kb``U Wb`cbfg] LUV* 9- } B

Kb``U Wb`cbfg] LUV* 9- } BB

Kb``U Wb`cbfg] LUV* 9- ) B'BB

Kb``U Wb`cbfg] LUV* ; } B

Kb``U Wb`cbfg] LUV* ; } BB

Kb``U Wb`cbfg] LUV* ; } BBB

Kb``U Wb`cbfg] LUV* ; ) B'BB

Kb``U Wb`cbfg] LUV* ; ) B'BB'BBB

HE-,

B`c]Uagb gYe`bY_Ygge]Wb DU KcYm]U

Yi]XYam]U W\Y cYe _Y cb_iYe] _U e]Xhm]baY

XY__�Y`]ff]baY q XbihgU U__$Ucc_]WUm]baY XY__U

ahbiU eYggU X] WU_]VeUm]baY( abaW\p U_

`][_]beU`Yagb aY__U [Yfg]baY XY__Y _b[]W\Y X]

Zham]baU`Yagb XY_ f]fgY`U X] VUgg]gheU

9XU^^UZYU PU XZYZ^^UPZ PU OM]NZYUZ

<b`�q abgb _U ceYfYamU X] `babff]Xb X] WUeVba]b

]aX]WY X] haU Wb`Vhfg]baY

]aWb`c_YgU( ]aZUgg] ]_ WUeVba]b XheUagY _U

Wb`Vhfg]baY ]a ceYfYamU X] bff][Yab f] Wb`V]aU

cYe Zbe`UeY _�Ua]Xe]XY WUeVba]WU %<G.&* FY__U

WU`YeU X] Wb`Vhfg]baY i] q fY`ceY ha

dhUag]gUg]ib( fYcche eYf]XhU_Y( X] <G U WUhfU

e]fgeYggY( XbiY _U eYUm]baY

aba q Wb`c_YgU Y cYegUagb aY] Zh`] Y`Yff] W�q

X] `babff]Xb X]

WUeVba]b* <]s f] geUXhWY ]a haU cYeX]gU X] WU_beY

Ydh]iU_YagY UX haU cYeX]gU YWbab`]WU* DU

U_Y cUeU`Ygeb YX ] f]fgY`]

X] eY[b_Um]baY XY__U Wb`Vhfg]baY Uff]WheUab ]_

] iU_be] c]t VUff] cbff]V]_](

Ba U[[]hagU U__Y fbfgUamY fbceU e]cbegUgY( aY]

Zh`] fbab ceYfYag] UaW\Y U_ge] Y_Y`Yag]( fYcche

`YagY ]aZYe]beY( XYab`]aUg]

`]Web]adh]aUag] cYe ] dhU_]

BagY[eUgU 9`V]YagU_Y fgUV]_]fWY XY] _]`]g]

YWWYm]baY XY] cUeU`Yge] HE -, Y HE .(1 cYe ]

dhU_] _�9B9 ceYfWe]iY ha `ba]gbeU[[]b

WbabfW]g]ib&*

@eUZ]Wb 46 >`]ff]ba] X] <G

U_ X] fbggb XY_ iU_beY _]`]gY WbafYag]gb( Wb`Y

Yi]XYam]Ugb UaW\Y aY__Y gUVY__Y

DU iUe]Um]baY XY[_] ]aX]WUgbe] q _Y[UgU U_

Zham]baU`Yagb XY__�ha]go / %U_gU iUe]UV]_]go XY_

WUe]Wb Y_Ygge]Wb cYe UXY[hU`Yagb U__Y Yf][YamY X]

eYgY&*

DU iYe]Z]WU X] dhYfgY Y`]ff]ba]

fY`YfgeU_`YagY*

FY__U gUVY__U 1 fbab e]cbegU

aY__�Uaab .,-4 fh__�ha]go / U WUeVbaY*

DY dhUag]go X] fbfgUamY ]a

<YageU_Y iYa[bab X]W\]UeUgY UaahU_`YagY

geU`]gY _U X]W\]UeUm]baY >

GMN 5+'==

;Y7 Kb``U BH97 <X 9f7 <e NB7 <b7 F] eYfc]eUV]_Y ]afb_hV]_Y

GMN 6'== GMN 6'===

KY7 LY7 F] ]a Zbe`U X] cb_iYeY KV7 <e BBB7 Ea7 HX7 HV7 Hg7 <h7 J\7 Ka7 N

?UXU_Q EUWQaM_Z
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`]Web]adh]aUag] cYe ] dhU_] _�9hgbe]mmUm]baY

fgUV]_]fWY XY] _]`]g] %UX

YWWYm]baY XY] cUeU`Yge] HE -, Y HE .(1 cYe ]

dhU_] _�9B9 ceYfWe]iY ha `ba]gbeU[[]b

@eUZ]Wb 46 >`]ff]ba] X] <G

b XY_ iU_beY _]`]gY WbafYag]gb( Wb`Y

Yi]XYam]Ugb UaW\Y aY__Y gUVY__Y / Y 0*

iUe]Um]baY XY[_] ]aX]WUgbe] q _Y[UgU U_

Zham]baU`Yagb XY__�ha]go / %U_gU iUe]UV]_]go XY_

WUe]Wb Y_Ygge]Wb cYe UXY[hU`Yagb U__Y Yf][YamY X]

iYe]Z]WU X] dhYfgY Y`]ff]ba] i]YaY YZZYgghUgU

e]cbegUg] ] iU_be] e]_YiUg]

fh__�ha]go / U WUeVbaY*

DY dhUag]go X] fbfgUamY ]adh]aUag] Y`YffY XU__U

iYa[bab X]W\]UeUgY UaahU_`YagY

UeUm]baY >)HJLJ*

==

9f7 <e NB7 <b7 F] eYfc]eUV]_Y ]afb_hV]_Y

KV7 <e BBB7 Ea7 HX7 HV7 Hg7 <h7 J\7 Ka7 N

EUWQaM_Z _)M
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LUVY__U 16 <baWYageUm]baY X] `]Web]adh]aUag] aY__Y
%-& Ba i]U WUhgY_Ug]iU ]_ iU_beY q fgUgb WU_Wb_Ugb Wbaf]XYeUaXb ]_ ZUggbeY >MJG>D><LJB< cUe] U ,(51* B_ iU_beY X] HE-,

e]fh_gUagY XU] JXH XY_ ce]`b Y fYWbaXb fY`YfgeY e]fh_gU cUe] U .1(0. gbaa*

Lhgg] ] e]fh_gUg] bggYahg] fbab U`c]U`YagY ]aZYe]be] U] iU_be] _]`]gY ceYfWe]gg]*

5W_]Q QXU^^UZYU OZYaZSWUM_Q

K] e]`UaXU U__U =]W\]UeUm]baY 9`V]YagU_Y Uaab

.,-3*

FU^_QXM PU OZY_]ZWWZ PQWWM \`MWU_d

PQWWhM]UM

FY_ gYee]gbe]b XY__U Hebi]aW]U XY__U KcYm]U q

ceYfYagY haU eYgY X] e]_YiU`Yagb XY__U dhU_]go

Wb`c_Yff]iU XY__�Ue]U* DY fgUm]ba] fbab fgUgY

X]fge]Vh]gY aY_ gY`cb ]a `Ua]YeU gU_Y XU YffYeY

eUcceYfYagUg]iY XY__�Yfcbf]m]baY XY__U

cbcb_Um]baY UX haU f]ghUm]baY `YX]U X] dhU_]go

XY__�Ue]U Y U__Y f]ghUm]ba] c]t We]g]W\Y ]a ceYfYamU

XY__Y ce]aW]cU_] Zbag] Y`]ggYag] f]U X]ZZhfY W\Y

chaghU_]*

D�UgghU_Y WbaZ][heUm]baY XY__U eYgY Z]ffU X]

`ba]gbeU[[]b XY__U dhU_]go XY__�Ue]U XY__U

cebi]aW]U XY__U KcYm]U XYe]iU XU__�]agY[eUm]baY

XY__U eYgY chVV_]WU X] `ba]gbeU[[]b XY__U dhU_]go

XY__�Ue]U ]a U`V]gb heVUab Wba _U eYgY X]

`ba]gbeU[[]b XY__Y

Y`]ff]ba] XY__U <YageU_Y YX q Wb`cbfgU XU -/

cbfgUm]ba] Z]ffY( X] Wh] 4 aY_ gYee]gbe]b Wb`haU_Y

XY__U KcYm]U Y _Y eYfgUag] aY] <b`ha] X] KUemUaU(

KUagb KgYZUab EU[eU( ;b_Uab( ?b__b Y

FOM]UOTU UP]UOU

K] e]`UaXU U__U =]W\]UeUm]baY 9`V]YagU_Y Uaab

.,-3 cYe dhUagb e][hUeXU _U XYfWe]m]baY XY]

chag] X] fWUe]Wb*

5O\`Q PU ]MRR]QPPMXQY_Z

DY UWdhY X] eUZZeYXXU`Yagb hg]_]mmUgY aY__�U`V]gb

XY_ cebWYffb cebXhgg]ib fbab eYfg]gh]gY

XY_ [b_Zb XY__U KcYm]U UggeUiYefb ha WU

eYfg]ghm]baY WbcYegb Y XbgUgb X] X]ZZhfbeY Z]aU_Y*

HE.(1

B`c]Uagb gYe`bY_Ygge]Wb DU KcYm]U

6 <baWYageUm]baY X] `]Web]adh]aUag] aY__Y Y`]ff]ba] [UffbfY XY__U fYm]baY /

Ba i]U WUhgY_Ug]iU ]_ iU_beY q fgUgb WU_Wb_Ugb Wbaf]XYeUaXb ]_ ZUggbeY >MJG>D><LJB< cUe] U ,(51* B_ iU_beY X] HE-,

e]fh_gUagY XU] JXH XY_ ce]`b Y fYWbaXb fY`YfgeY e]fh_gU cUe] U .1(0. gbaa*

`c]U`YagY ]aZYe]be] U] iU_be] _]`]gY ceYfWe]gg]*

5W_]Q QXU^^UZYU OZYaZSWUM_Q

K] e]`UaXU U__U =]W\]UeUm]baY 9`V]YagU_Y Uaab

FU^_QXM PU OZY_]ZWWZ PQWWM \`MWU_d

FY_ gYee]gbe]b XY__U Hebi]aW]U XY__U KcYm]U q

ceYfYagY haU eYgY X] e]_YiU`Yagb XY__U dhU_]go

XY__�Ue]U* DY fgUm]ba] fbab fgUgY

X]fge]Vh]gY aY_ gY`cb ]a `Ua]YeU gU_Y XU YffYeY

eUcceYfYagUg]iY XY__�Yfcbf]m]baY XY__U

cbcb_Um]baY UX haU f]ghUm]baY `YX]U X] dhU_]go

XY__�Ue]U Y U__Y f]ghUm]ba] c]t We]g]W\Y ]a ceYfYamU

]U X]ZZhfY W\Y

D�UgghU_Y WbaZ][heUm]baY XY__U eYgY Z]ffU X]

`ba]gbeU[[]b XY__U dhU_]go XY__�Ue]U XY__U

ebi]aW]U XY__U KcYm]U XYe]iU XU__�]agY[eUm]baY

XY__U eYgY chVV_]WU X] `ba]gbeU[[]b XY__U dhU_]go

XY__�Ue]U ]a U`V]gb heVUab Wba _U eYgY X]

Y`]ff]ba] XY__U <YageU_Y YX q Wb`cbfgU XU -/

X] Wh] 4 aY_ gYee]gbe]b Wb`haU_Y

XY__U KcYm]U Y _Y eYfgUag] aY] <b`ha] X] KUemUaU(

KUagb KgYZUab EU[eU( ;b_Uab( ?b__b Y

HbegbiYaYeY %DY @eUm]Y&( c]t haU fgUm]baY `YgYb

fh_ `bagY ;YiYebaY*

DU eYgY q [Yfg]gU Wb`c_YgU`YagY XU 9JH9D

[eUm]Y U__U WbaiYam]baY X] WYff]baY ]a Wb`bXUgb

X�hfb [eUgh]gb X] ghggY _Y UggeYmmUgheY Y

`UahZUgg]( Wb`ceYfb ]_ f]fgY`U X] UWdh]f]m]ba]

XUg]( Wbfg]ghYag] _U eYgY ]agY[eUgU X] dhU_]go

XY__�Ue]U Yf]fgYagY fh_ gYee]gbe]b XY__U Hebi]aW]U

XY__U KcYm]U( abaW\p _Y Ugg]i]go X] [Yfg]baY Y X]

`UahgYam]baY XY__U fgYffU*

LU_Y WbaiYam]baY q fgUgU fbggbfWe]ggU geU 9JH9D(

<b`haY XY__U KcYm]U YX >F>D*

D�UgghU_Y eYgY X] `ba]gbeU[[]b q fgUgU UXY[hUgU

U_ dhUXeb abe`Ug]ib f]U e]fcYggb U__�hV]WUm]baY

XY__Y cbfgUm]ba] Z]ffY W\Y U[_] ]adh]aUag]

abe`Ug]i]*

B XUg] cebXbgg] fbab Wbafh_gUV]_] fh_ K]gb XY__U

JY[]baY D][he]U ~9`V]YagY ]a D][he]U�*

=]W\]UeUm]baY 9`V]YagU_Y Uaab

cYe dhUagb e][hUeXU _U XYfWe]m]baY XY]

X] eUZZeYXXU`Yagb hg]_]mmUgY aY__�U`V]gb

XY_ cebWYffb cebXhgg]ib fbab eYfg]gh]gY aY__U eUXU

XY_ [b_Zb XY__U KcYm]U UggeUiYefb ha WUaU_Y X]

eYfg]ghm]baY WbcYegb Y XbgUgb X] X]ZZhfbeY Z]aU_Y*

FY_ [eUZ]Wb 5 fbab `bfgeUgY _Y dhUag]go fWUe]WUgY

YX ]_ eY_Ug]ib ]aX]WUgbeY fcYW]Z]Wb ]a

./(,-

,0

XY__U fYm]baY / } Uaab .,-4

Ba i]U WUhgY_Ug]iU ]_ iU_beY q fgUgb WU_Wb_Ugb Wbaf]XYeUaXb ]_ ZUggbeY >MJG>D><LJB< cUe] U ,(51* B_ iU_beY X] HE-,

HbegbiYaYeY %DY @eUm]Y&( c]t haU fgUm]baY `YgYb

DU eYgY q [Yfg]gU Wb`c_YgU`YagY XU 9JH9D

[eUm]Y U__U WbaiYam]baY X] WYff]baY ]a Wb`bXUgb

X�hfb [eUgh]gb X] ghggY _Y UggeYmmUgheY Y

`UahZUgg]( Wb`ceYfb ]_ f]fgY`U X] UWdh]f]m]ba]

XUg]( Wbfg]ghYag] _U eYgY ]agY[eUgU X] dhU_]go

fh_ gYee]gbe]b XY__U Hebi]aW]U

XY__U KcYm]U( abaW\p _Y Ugg]i]go X] [Yfg]baY Y X]

`UahgYam]baY XY__U fgYffU*

LU_Y WbaiYam]baY q fgUgU fbggbfWe]ggU geU 9JH9D(

<b`haY XY__U KcYm]U YX >F>D*

D�UgghU_Y eYgY X] `ba]gbeU[[]b q fgUgU UXY[hUgU

]U e]fcYggb U__�hV]WUm]baY

XY__Y cbfgUm]ba] Z]ffY W\Y U[_] ]adh]aUag]

B XUg] cebXbgg] fbab Wbafh_gUV]_] fh_ K]gb XY__U

JY[]baY D][he]U ~9`V]YagY ]a D][he]U�*

FY_ [eUZ]Wb 5 fbab `bfgeUgY _Y dhUag]go fWUe]WUgY

]aX]WUgbeY fcYW]Z]Wb ]a `/+EO\*
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@eUZ]Wb 56 dhUag]gUg]i] UWdhY X] eUZZeYXXU`Yagb

eYfg]gh]gY U `UeY

DU iUe]UV]_]go XY__�]aX]WUgbeY q Xbihgb U_ _]iY__b X]

Zham]baU`Yagb XY__�ha]go / aY__�Uaab X]

e]ZYe]`Yagb Y U_ ZUggb W\Y UaW\Y ]a WUfb X] ZYe`b

]`c]Uagb q Wb`hadhY aYWYffUe]b `UagYaYeY ]a

Zham]baY _Y cb`cY X] W]eWb_Um]baY UWdhU `UeY

cYe Yi]gUeY _U Zbe`Um]baY Zbh_]a[*

DU gY`cYeUgheU X] fWUe]Wb( `]fheUgU ]a Wbag]ahb

]a cebff]`]go XY_ X]ZZhfbeY Z]aU_Y( aba XYiY

fhcYeUeY ] /1u<*

DU gUVY__U 2 e]cbegU ] iU_be] `YX] `Yaf]_] Y _Y

`YX]Y UaahU_] XY__U gY`cYeUgheU XY__Y UWdhY X]

eUZZeYXXU`Yagb `]fheUgU U__b fWUe]Wb*

=U__U gUVY__U f] Yi]XYam]U W\Y _U `YX]U UaahU_Y

XY__Y gY`cYeUgheY U__b fWUe]Wb aY[_] h_g]`] / Uaa]

q e]`UfgU ceYffbW\p WbfgUagY Y aYffhaU `YX]U

`Yaf]_Y \U fhcYeUgb /-u<*

G_geY U_ e]fcYggb XY_ ceYXYggb _]`]gY Uffb_hgb X]

gY`cYeUgheU fh_ chagb X] fWUe]Wb( bWWbeeY

Uff]WheUeY W\Y( fh ha UeWb geUWW]Ugb ]XYU_`YagY U

-,,, ` XU_ chagb X] fWUe]Wb( _�]aWeY`Yagb X]

gY`cYeUgheU e]fcYggb UX ha chagb ]aX]fgheVUgb

XU__b fWUe]Wb fgYffb aba f]U fhcYe]beY U /u<*

LUVY__U 26 gY`cYeUgheU U__b fWUe]Wb ]a u<

<b`Y ceYfWe]ggb aY__�9B9)HE<( aY_ Wbefb XY_

.,-4 fbab fgUg] YZZYgghUg] ] e]_YiU`Yag]

ge]`YfgeU_] XY_ zL U `UeY* D�]aWeY`Yagb gYe`]Wb

eY[]fgeUgb iUe]U ]a ha eUa[Y Wb`ceYfb geU ,(11 Y

.(3-u<*

HeYiU_YagY`YagY aY] cYe]bX] WU_X]( _�UWdhU X]

`UeY ceY_YiUgU cYe ]_ eUZZeYXXU`Yagb q

UXX]g]iUgU Wba ]cbW_be]gb X] fbX]b cYe _]`]gUeY _U

Zbe`Um]baY XY_ ~Zbh_]a[)`Ue]ab� aY] WUaU_] Y aY]

WbaXYafUgbe]* @eUm]Y U__Y cebWYXheY X] Wbageb__b

UXbggUgY( ]_ iU_beY XY_ W_beb eYf]Xhb `]fheUgb ]a

Wbag]ahb U__b fWUe]Wb e]`UaY fY`ceY WbagYahgb U

_]iY__] VYa ]aZYe]be] U_ iU_beY _]`]gY X] _Y[[Y*

FY_ .,-4 q fgUgU Wb`ha]WUgU U_ E]a]fgYeb

XY__�9`V]YagY Y XY__U LhgY_U XY_ LYee]gbe]b Y XY_

EUeY _U e]ahaW]U U__U `bX]Z]WU aba fbfgUam]U_Y XY_

geUggU`Yagb Uag])Zbh_]a[ XY__�UWdhU X] `UeY

`YX]UagY fbfg]ghm]baY Wba V]bff]Xb X] W_beb( XUgY

_Y `hgUgY Yf][YamY XY_ `YeWUgb Y_Ygge]Wb*

D�]`c]Uagb \U Wb`hadhY WbafY[h]gb _�bV]Ygg]ib X]

_]`]gUm]baY X] ]`cUggb U`V]YagU_Y UggeUiYefb6

" XbfU[[]b XY_ cebXbggb fb_b ]a cYe]bX]

fcYW]Z]W] XY__�Uaab %geU `Uemb Y bggbVeY&7

" ]aWeY`Yagb XY[_] ]agYeiYag] X] ch_]m]U XY_

WbaXYafUgbeY XheUagY _Y ZYe`UgY

ceb[eU``UgY( U_ Z]aY X] e]XheeY _U

Zbe`Um]baY X] Zbh_]a[ `Ue]ab*

B_ E9LLE aY \U ceYfb Zbe`U_`YagY Uggb aY_

abiY`VeY .,-4*

.,-2 .,-3 .,-4

LY`cYeUgheU u< u< u<

@YaaU]b -3 -3 -1

?YVVeU]b .- ., -5

EUemb .- .- -4

9ce]_Y .. .- -1

EU[[]b .0 -5 -5

@]h[ab .2 .0 .-

Dh[_]b .4 .4 .4

9[bfgb .0 .3 /-

KYggY`VeY .4 .2 /-

GggbVeY .1 .3 .0

FbiY`VeY .1 ./ .3

=]WY`VeY .- ., .-

EYX]U UaahU_Y .0 ./ ..



9YQW } =]W\]UeUm]baY U`V]YagU_Y .,-5

5O\`Q ]QRW`Q MOUPQ Q MWOMWUYQ

K] e]`UaXU U__U =]W\]UeUm]baY 9`V]YagU_Y Uaab

.,-3*

Kbab e]cbegUgY aY_ [eUZ]Wb -, _Y dhUag]go

fWUe]WUgY aY[_] h_g]`] Uaa] eY_Ug]iY U__�]`c]Uagb X]

geUggU`Yagb UWdhY UW]XY U_WU_]aY

]`c]Uagb X] geUggU`Yagb UWdhY b_YbfY %BL9G&

b_geY U__Y dhUag]go Wb`c_Yff]iY fcYW]Z]W\Y( iU_Y U

X]eY U] _]ge] fWUe]WUg] cYe b[a] EO\ cebXbggb*

K] Yi]XYam]U W\Y XU_ .,-1 _b fWUe]Wb K?- chagb .

XU__�]`c]Uagb BL9G aba q `U] fgUgb Ugg]iUgb*

@eUZ]Wb -,6 UWdhY fWUe]WUgY XU[_] ]`c]Uag]
geUggU`Yagb

K] Yi]XYam]U haU e]Xhm]baY XY__U dhUag]go X�UWdhU

fWUe]WUgU UfWe]i]V]_Y UX ha `U[[]be e]hg]_]mmb

aY__�U`V]gb XY_ cebWYffb cebXhgg]ib

D�9B9 XYZ]a]fWY _Y `bXU_]go Y _Y ZeYdhYamY

Wbageb__] XU YZZYgghUeY fh[_] fWUe]W\]( ] cUeU`Yge]

XU `ba]gbeUeY( _Y `YgbX]W\Y UaU_]g]W\Y XU

hg]_]mmUeY*

B`c]Uagb gYe`bY_Ygge]Wb DU KcYm]U

O\`Q ]QRW`Q MOUPQ Q MWOMWUYQ Q ZWQZ^Q

K] e]`UaXU U__U =]W\]UeUm]baY 9`V]YagU_Y Uaab

Y dhUag]go X] UWdhU

eY_Ug]iY U__�]`c]Uagb X]

geUggU`Yagb UWdhY UW]XY U_WU_]aY %BL9J& Y

]`c]Uagb X] geUggU`Yagb UWdhY b_YbfY %BL9G&

U__Y dhUag]go Wb`c_Yff]iY fcYW]Z]W\Y( iU_Y U

EO\ cebXbggb*

K] Yi]XYam]U W\Y XU_ .,-1 _b fWUe]Wb K?- chagb .

XU__�]`c]Uagb BL9G aba q `U] fgUgb Ugg]iUgb*

XU[_] ]`c]Uag] X]

XY__U dhUag]go X�UWdhU

fWUe]WUgU UfWe]i]V]_Y UX ha `U[[]be e]hg]_]mmb

aY__�U`V]gb XY_ cebWYffb cebXhgg]ib *

Y _Y ZeYdhYamY XY]

YZZYgghUeY fh[_] fWUe]W\]( ] cUeU`Yge]

XU `ba]gbeUeY( _Y `YgbX]W\Y UaU_]g]W\Y XU

5O\`Q ]QRW`Q PU YM_`]M PZXQ^_UOM

DY UWdhY eYZ_hY W\Y cebiYa[bab XU] fYei]m]

][]Ya]W] Y XU__U `YafU Um]YaXU_Y X] <YageU_Y fbab

Wbaib[_]UgY `YX]UagY ]_

XYX]WUgb U__U Zb[aUgheU Wb`haU_Y* DU cbegUgU

`YX]U q X] W]eWU 2 `/+\*

<Q^_UZYQ PQWWQ MO\`Q PU []UXM [UZSSUM Q
PUWMaMXQY_Z

HYe _U XYfWe]m]baY f] e]`UaXU U__U =]W\]UeUm]baY

9`V]YagU_Y XY_ .,-3*

LhggY _Y UWdhY X] ce]`U c]b[[]U Y X]_

fbab [Yfg]gY ]a WbaZbe`]go U d

JY[b_U`Yagb JY[]baU_Y

~=]fW]c_]aU XY__Y UWdhY `YgYbe]W\Y X]

X]_UiU`Yagb Y XY__Y UWdhY X] _UiU[[]b X] UeYY

YfgYeaY�*

7ZY_]ZWWZ PQSWU ^OM]UOTU

HYe _U XYfWe]m]baY f] e]`UaXU U__U =]W\]UeUm]baY

9`V]YagU_Y XY_ .,-3*

FY__U gUVY__U 3 fbab e]cbegUgY _Y WbaWYageUm]ba]

`YX]Y UaahY YX ] dhUag]gUg]i] Uaah] gbgU_] XY__Y

fbfgUamY fWUe]WUgY XU__�]`c]Uagb X] geUggU`Yagb

]agY[eUgb aY[_] Uaa] XU_ .,-

B iU_be] XY__Y dhUag]go `YX]Y UaahY fbab fgUg]

WU_Wb_Ug] ]a VUfY U__Y cbegUgY Y U__Y WbaWYageUm]ba]

XY__Y fbfgUamY ceYfYag] aY[_] fWUe]W\] fgYff]*

B XUg] XY__U gUVY__U 3 fbab eY_Ug]i] U] Wbageb__]

YZZYgghUg] fh__U VUfY XY__Y ceYfWe]m]ba]

XY__�Uhgbe]mmUm]baY e]_UfW]UgU XU__�9B9*

,2

5O\`Q ]QRW`Q PU YM_`]M PZXQ^_UOM

DY UWdhY eYZ_hY W\Y cebiYa[bab XU] fYei]m]

][]Ya]W] Y XU__U `YafU Um]YaXU_Y X] <YageU_Y fbab

Wbaib[_]UgY `YX]UagY ]_ f]fgY`U Zb[aUe]b

XYX]WUgb U__U Zb[aUgheU Wb`haU_Y* DU cbegUgU

Q PU []UXM [UZSSUM Q

HYe _U XYfWe]m]baY f] e]`UaXU U__U =]W\]UeUm]baY

LhggY _Y UWdhY X] ce]`U c]b[[]U Y X]_UiU`Yagb

fbab [Yfg]gY ]a WbaZbe`]go U dhUagb ceYi]fgb aY_

a*0 XY_ -, _h[_]b .,,5

~=]fW]c_]aU XY__Y UWdhY `YgYbe]W\Y X]

X]_UiU`Yagb Y XY__Y UWdhY X] _UiU[[]b X] UeYY

7ZY_]ZWWZ PQSWU ^OM]UOTU

HYe _U XYfWe]m]baY f] e]`UaXU U__U =]W\]UeUm]baY

fbab e]cbegUgY _Y WbaWYageUm]ba]

`YX]Y UaahY YX ] dhUag]gUg]i] Uaah] gbgU_] XY__Y

fbfgUamY fWUe]WUgY XU__�]`c]Uagb X] geUggU`Yagb

]agY[eUgb aY[_] Uaa] XU_ .,-2 U_ .,-4*

B iU_be] XY__Y dhUag]go `YX]Y UaahY fbab fgUg]

WU_Wb_Ug] ]a VUfY U__Y cbegUgY Y U__Y WbaWYageUm]ba]

XY__Y fbfgUamY ceYfYag] aY[_] fWUe]W\] fgYff]*

fbab eY_Ug]i] U] Wbageb__]

YZZYgghUg] fh__U VUfY XY__Y ceYfWe]m]ba]

Y e]_UfW]UgU XU__�9B9*



9YQW } =]W\]UeUm]baY U`V]YagU_Y .,-5 B`c]Uagb gYe`bY_Ygge]Wb DU KcYm]U ,3

N]fgU cUabeU`]WU XY__U WYageU_Y gYe`bY_Ygge]WU >aY_ XU__�U_gb

LUVY__U 36 <baWYageUm]ba] Y XUg] dhUag]gUg]i] XY__Y fbfgUamY fWUe]WUgY Xbcb _U XYcheUm]baY aY__�BL9J

FbgU %-&6 ] iU_be] X] WbaWYageUm]baY e]_YiUg] aY] Wbageb__] YZZYgghUg] aY__�Uaab X] e]ZYe]`Yagb fbab fgUg] ghgg] ]aZYe]be] U]

_]`]g] X] e]_YiUV]_]go( ]a gU_] WUf] _Y WbaWYageUm]ba] XY[_] ]adh]aUag] aba f] e]gYa[bab f][a]Z]WUg]iY Y ] Z_hff] X] `UffU aba

fbab WU_Wb_Ug]

DY WbaWYageUm]ba] ]a `[+_ `]fheUgY aY_ .,-4

fbab cUeU[baUV]_] U dhY__Y XY[_] Uaa] ceYWYXYag]*

Hb]W\p _�]aX]WUgbeY YfceYffb ]a C[+Uaab q

XYgYe`]aUgb XU_ cebXbggb XY__U WbaWYageUm]baY

`]fheUgU cYe _U cbegUgU X] UWdhY fWUe]WUgY( _U

iUe]Um]baY X] dhYfg�h_g]`b q _Y[Ugb U__U dhUag]go

X] UWdhU fWUe]WUgU aY_ cYe]bXb X] e]ZYe]`Yagb

%Wb`Y fbceU XYfWe]ggb&*

?UXU_Q
M`_Z]UbbM_Z

,*+0 ,*+1 ,*+2

XS)W >S)MYYZ XS)W >S)MYYZ XS)W >S)MYYZ XS)W

Kb_]X] fbfcYf]
gbgU_]

4, -*030 --(4. .*11/ -1(5, /4- /(31

<G= -2, %-& %-& 323 0(34 -*/55 -/(34

9__h`]a]b - 1(-0 ,(,0- 1(.4 ,(,// 0(3/ ,(,03

9efYa]Wb ,(1 ,(.- ,(,,.,,, ,(0. ,(,,.2-3 ,(3. ,(,,3,1,

<UX`]b ,(,. %-& %-& %-& %-& %-& %-&

<eb`b NB ,(. %-& %-& %-& %-& %-& %-&

<eb`b gbgU_Y . .(,1 ,(,-2 /(21 ,(,./ -(-4 ,(,-.

?Yeeb . 3-(.- ,(13- 4/(0/ ,(1., .5(0, ,(.5,

EYeWhe]b ,(,,1 %-& %-& ,(,0 ,(,,,./ ,(,- ,(,,,-/

F]W\Y_ . -(44 ,(,-1, .(1. ,(,-13 ,(01 ,(,,01

H]b`Vb ,(. %-& %-& ,(-4 ,(,,--/ ,(,2 ,(,,,2/

JU`Y ,(- -(,. ,(,,4 /(03 ,(,.. ,(2/ ,(,,2

R]aWb ,(1 4(14 ,(,25 3(,, ,(,00 -0(04 ,(-0/

9mbgb
U``ba]UWU_Y

-1 %-& %-& %-& %-& %-& %-&

9mbgb a]gebfb
%F&

,(2 %-& %-& %-& %-& %-& %-&

Kb_Z]g] %KG/& - %-& %-& %-& %-& %-& %-&

BXebWUeVhe]
gbgU_]

1 %-& %-& %-& %-& %-& %-&

EUa[UaYfY . /(,- ,(,.0 /(34 ,(,.0 0(3, ,(,02

<_beb Ugg]ib ,(. .(4. ,(,./ %-& %-& %-& %-&

?_hbehe] 2 34(. ,(2.3 23(5 ,(0./ 1.(2 ,(1-4

NU_be] X] cA 1(1 � 5(1 4(- 4(. 4(,
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C]ZP`bUZYQ& ]UOUOWMSSUZ& ]U`_UWUbbZ Q ^XMW_UXQY_Z ]URU`_U

DY dhUag]go Wb`c_Yff]iY X] e]Z]hg] WbaZYe]g]

aY__�]`c]Uagb fbab e]Uffhag] aY_ [eUZ]Wb --

ha]gU`YagY U__�]aX]WUgbeY cebXhm]baY fcYW]Z]WU

YfceYffb ]a g+EO\*

FY__U gUVY__U 4 fbab e]cbegUg]( cYe ] ce]aW]cU_]

e]Z]hg] WbaZYe]g]( f]U ] dhUag]gUg]i] eYWhcYeUg] W\Y

aba eYWhcYeUg]*

-MDICE '%&+ '%&, '%&-

=8=052 ;434>=4 787 92;41858<4 18732;4=4 &(,$*,,$%,& &''$(,)$'&% &(,$)'%$,%%

=GK?EB IDCDLKD FGF HBID@GEGJD IB@LHBI?KD# KI? @LD/ &()$,+)$++% &&-$)&)$-'% &(($'%-$()%

2CJCNG LCO?JPG BG A?N@KJC (''('( .-+&/.' //'&''' ).(&/-'

2CJCNG HCEECNC BG A?N@KJC (''(') 0)&-0'&0.' /'&,)-&+0' 0)&***&(*'
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4?JEFG B? PN?PP& ?AMQC NCDHQC #6=1;$ (''()( )&)('&')' ' '

4?JEFG B? PN?PP& ?AMQC NCDHQC #<32$ (''()( ' ' '
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7CEJK (.')'( +-&)+' (-&(-' ((&+)'
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4?JEFG B? PN?PP?ICJPK ?AMQC #<32$ (''()( (*/&-'' ).0&*+' ,(&+*'

6I@?HH?EEG GJ LGS I?PCNG?HG (,'('- /&*)' )&.*' '

8?PCNG?HG DGHPN?JPG #4GHPNG LCN ?NG?$ (,')'* )-&,+' ('&,/' -&/,'

;GDGQPG KNE?JGAG #B? DGHPN?RGKJC ?AMQ? I?NC$ (-'*'- ((+&')' ))&+-' ((&**'

6JCNPG B? BCIKHGRGKJG (.'0'+ ++,&(/( ('(&--' (+.&0+'

4?JEFG OCPPGAG )''*'+ .0&*-' *.&*)' )*&,/'

1HPNG NGDGQPG JKJ LCNGAKHKOG ()/&)*' -&/+' ('&)''

=8=052 ;434>=4 92;41858<4 18732;4=4 )+&$*,% ..%$,&% &$(+-$+*%

=GK?EB IDCDLKD HBID@GEGJD IB@LHBI?KD# KI? @LD/ -%$),% ')$'.% .$,-%

9HG CO?QOPG (*')'/ ..&/'' ()&)-' .&'''

1AAQIQH?PKNG ?H LGKI@K (-'-'( ' 0&('' '

1HPNG NGDGQPG LCNGAKHKOG )&-.' )&0*' )&./'

=GK?EB IDCDLKD HBID@GEGJD FGF IB@LHBI?KD# KI? @LD/ (-&$&%% .++$)'% &$(*-$-,%

1OOKN@CJPG% DGHPNG KHGK% OPN?AAG (,')') ('&-(' )'&,-' (*&(/'

;GDGQPG AKJPCJCJPG KHGK #8KNAFGC$ (-'.'/ (&0'' 0(/&.)' (&*'.&/*'

8?PCNG?HG GOKH?JPG AKJPCJCJPG ?IG?JPK (.'-'( -&*,' -&(*' 0&0('

8?P& GOKH?JPG AKJ OKOP?JRC LCNGAKHKOC (.'-'* (+&/)' )(&'(' ).&0,'

4?JEFG AKJPCJCJPG OKOP?JRC LCNGAKHKOC (0'/(* ))&'+' ' '

1HPNG NGDGQPG LCNGAKHKOG *),&*/' ' '

LUVY__U 46 IhUag]gUg]i]( ]a ^[( XY__Y ce]aW]cU_] g]cb_b[]Y X] e]Z]hg] WbaZYe]g]

%eYWhcYeUg] Y aba eYWhcYeUg]&



9YQW }=]W\]UeUm]baY 9`V]YagU_Y .,-4

DU cebXhm]baY XY] e]Z]hg] g]c]W] XY_ cebWYffb X]

cebXhm]baY X] YaYe[]U Y_Ygge]WU %WYaYe]( [Yff]& q

Xb`]aUagY YX ]aW]XYagY* LU_] g]cb_b[]Y X] e]Z]hg]

W_Uff]Z]WUg] Wb`Y aba cYe]Wb_bf]( fbab

eYWhcYeb ceYffb ]`c]Uag] YfgYea] Uhgbe]mmUg]*

FY_ [eUZ]Wb -- fbab e]cbegUg] ] dhUag]gUg]i] gbgU_]

Uaah] X] e]Z]hg] WbaZYe]g]( fhXX]i]f] geU cYe]Wb_bf] Y

aba cYe]Wb_bf] Y ]_ iU_beY fcYW]Z]Wb Wb`c_Yff]ib*

@eUZ]Wb --6 dhUag]go gbgU_Y e]Z]hg]

FY_ .,-4( ]_ dhUag]gUg]ib X] e]Z]hg] cYe]Wb_bf]

cYe]Wb_bf] WbaZYe]g] e]fh_gU `U[[]beY e]fcYggb U[_]

Uaa] ceYWYXYag] ]a dhUagb fbab fgUg] YZZYgghUg]

XY[_] ]agYeiYag] fgeUbeX]aUe] %]a cUeg]Wb_UeY

Ugg]i]go X] fWUe]Z]WU XY_ WUeVba]_Y - Y U

Vba]Z]WU XY_ fYeVUgb]b G<= XU /,*,,, `W&

>� ]`cbegUagY fbggb_]aYUeY W\Y cYe ] e]Z]hg]

XYe]iUag] XU Ugg]i]go X] `UahgYam]baY _$]aX]WUgbeY

W\]UiY UaahU_Y cYeXY X] f][a]Z]WUgb ]a dhUagb _U

_beb cebXhm]baY aba q X]eYggU`YagY X]cYaXYagY

XU__$YaYe[]U cebXbggU*

DU cYeWYaghU_Y XY] e]Z]hg] XYfg]aUg] U eYWhcYeb

e]fcYggb U_ gbgU_Y X] dhY__] WbaZYe]g] q e]cbegUgU aY_

[eUZ]Wb -.*

@eUZ]Wb -.6 e]Z]hg] eYWhcYeUg] Y aba eYWhcYeUg]

HYe `Uff]`]mmUeY _U cYeWYaghU_Y X] eYWhcYeb q

aYWYffUe]b WbagY`cYeUeY ] e]g`] X] cebXhm]baY

Wba _Y WUcUW]go X] hg]_]mmUm]baY XU cUegY XY]

fb[[Ygg] W\Y cbffbab bcYeUeY ]_ eYWhcYeb*

B`c]Uagb gYe`bY_Ygge]Wb DU KcYm]U

g]c]W] XY_ cebWYffb X]

%WYaYe]( [Yff]& q

U_] g]cb_b[]Y X] e]Z]hg](

( fbab ]ai]Ug] U_

YfgYea] Uhgbe]mmUg]*

FY_ [eUZ]Wb -- fbab e]cbegUg] ] dhUag]gUg]i] gbgU_]

Uaah] X] e]Z]hg] WbaZYe]g]( fhXX]i]f] geU cYe]Wb_bf] Y

]_ iU_beY fcYW]Z]Wb Wb`c_Yff]ib*

@eUZ]Wb --6 dhUag]go gbgU_Y e]Z]hg] WbaZYe]g]

]_ dhUag]gUg]ib X] e]Z]hg] cYe]Wb_bf] Y aba

e]fh_gU `U[[]beY e]fcYggb U[_]

Uaa] ceYWYXYag] ]a dhUagb fbab fgUg] YZZYgghUg]

%]a cUeg]Wb_UeY

Ugg]i]go X] fWUe]Z]WU XY_ WUeVba]_Y - Y Ugg]i]go X]

]b G<= XU /,*,,, `W&*

fbggb_]aYUeY W\Y cYe ] e]Z]hg]

XYe]iUag] XU Ugg]i]go X] `UahgYam]baY _$]aX]WUgbeY

W\]UiY UaahU_Y cYeXY X] f][a]Z]WUgb ]a dhUagb _U

_beb cebXhm]baY aba q X]eYggU`YagY X]cYaXYagY

XYfg]aUg] U eYWhcYeb

q e]cbegUgU aY_

@eUZ]Wb -.6 e]Z]hg] eYWhcYeUg] Y aba eYWhcYeUg]

HYe `Uff]`]mmUeY _U cYeWYaghU_Y X] eYWhcYeb q

aYWYffUe]b WbagY`cYeUeY ] e]g`] X] cebXhm]baY

Wba _Y WUcUW]go X] hg]_]mmUm]baY XU cUegY XY]

W\Y cbffbab bcYeUeY ]_ eYWhcYeb*

9 gU_Y fWbcb q bccbeghab `bXh_UeY

WYageU_Y X] UXY[hUg] dhUag]gUg]i] XY] e]Z]hg] XU

]ai]UeY U_ eYWhcYeb* DU WYageU_Y XY__U KcYm]U q

Uhgbe]mmUgU U_ XYcbf]gb ceY_]`]aUeY Y `YffU ]a

e]fYeiU( Z]aU_]mmUgb U__Y bcYe

b X] eYWhcYeb( XY__Y fY[hYag] g]cb_b[]Y X] e]Z]hg]

aba cYe]Wb_bf]6

" WYaYeY cYfUagY XU WUeVbaY( WUcUW]go Z]ab U

2., `/+-*.0, g7

" ZUa[\] cebXbgg] XU__�]`c]Uagb geUggU`Yagb

UWdhY eYZ_hY( WUcUW]go Z]ab U

gba7

" ZUa[\] cebXbgg] XU__

We]fgU__]mmUm]baY( WUcUW]go Z]ab U .,, `

0,, gba7

" [Yff] cebiYa]Yag] XU__�]`c]Uagb X]

XYfb_ZbeUm]baY( WUcUW]go Z]ab U 31,, `

-1*,,, gba*

7ZYRQ]UXQY_Z PQWWQ OQYQ]U PM OM]NZYQ

DY WYaYe] cebXbggY fbab e]Z]hg] aba cYe]Wb_bf] W\Y

cbffbab YffYeY hg]_]mmUgY aY] WY`Yag]Z]W] b cYe _U

ceYcUeUm]baY X] Wba[_b`YeUg] WY`Yag]m] aY_

e]fcYggb XY] eYdh]f]g] XYggUg] XU_ =YWeYgb

E]a]fgYe]U_Y XY_ 1 ZYVVeU]b -554

=Yibab ]ab_geY e]fcYggUeY

gYWa]W\Y YhebcYY( Ucc_]WUV]_] U]

Wbfgehm]baY*

DU WYageU_Y X] DU KcYm]U UXbggU ha f]fgY`U X]

@Yfg]baY cYe ]_ <bageb__b XY__U IhU_]go XY__U

HebXhm]baY ]a ?UVVe]WU( fYWbaXb _U abe`U MFB

>F 01,( W\Y Wbaf]fgY ]a ha f]fgY`U X] Wbageb__b

cYe`UaYagY XY__U cebXhm]baY*

LU_Y f]fgY`U q iYe]Z]WUgb UaahU

X] ha Ge[Ua]f`b X] <Yeg]Z]WUm]baY UWWeYX]gUgb(

cYe [UeUag]eY _U WbaZbe`]go U__Y abe`Y X]

e]ZYe]`Yagb Y `UagYaYeY ]_ <Yeg]Z]WUgb <> X]

<baZbe`]go*

-+

bccbeghab `bXh_UeY _�UWWh`h_b ]a

UXY[hUg] dhUag]gUg]i] XY] e]Z]hg] XU

U WYageU_Y XY__U KcYm]U q

Uhgbe]mmUgU U_ XYcbf]gb ceY_]`]aUeY Y `YffU ]a

e]fYeiU( Z]aU_]mmUgb U__Y bcYeUm]ba] X] f`U_g]`Yagb

b X] eYWhcYeb( XY__Y fY[hYag] g]cb_b[]Y X] e]Z]hg]

gY XU WUeVbaY( WUcUW]go Z]ab U

ZUa[\] cebXbgg] XU__�]`c]Uagb geUggU`Yagb

UWdhY eYZ_hY( WUcUW]go Z]ab U -1, `/+/,,

ZUa[\] cebXbgg] XU__�]`c]Uagb X]

We]fgU__]mmUm]baY( WUcUW]go Z]ab U .,, `/ +

[Yff] cebiYa]Yag] XU__�]`c]Uagb X]

XYfb_ZbeUm]baY( WUcUW]go Z]ab U 31,, `/ +

7ZYRQ]UXQY_Z PQWWQ OQYQ]U PM OM]NZYQ

e]Z]hg] aba cYe]Wb_bf] W\Y

YffYeY hg]_]mmUgY aY] WY`Yag]Z]W] b cYe _U

ceYcUeUm]baY X] Wba[_b`YeUg] WY`Yag]m] aY_

e]fcYggb XY] eYdh]f]g] XYggUg] XU_ =YWeYgb

E]a]fgYe]U_Y XY_ 1 ZYVVeU]b -554*

e]fcYggUeY fge]a[Yag] abe`Y

Ucc_]WUV]_] U] `UgYe]U_] XU

DU WYageU_Y X] DU KcYm]U UXbggU ha f]fgY`U X]

@Yfg]baY cYe ]_ <bageb__b XY__U IhU_]go XY__U

HebXhm]baY ]a ?UVVe]WU( fYWbaXb _U abe`U MFB

>F 01,( W\Y Wbaf]fgY ]a ha f]fgY`U X] Wbageb__b

cYe`UaYagY XY__U cebXhm]baY*

LU_Y f]fgY`U q iYe]Z]WUgb UaahU_`YagY XU cUegY

X] ha Ge[Ua]f`b X] <Yeg]Z]WUm]baY UWWeYX]gUgb(

cYe [UeUag]eY _U WbaZbe`]go U__Y abe`Y X]

e]ZYe]`Yagb Y `UagYaYeY ]_ <Yeg]Z]WUgb <> X]
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@eUZ]Wb -/6 <YaYe] XU WUeVbaY

XYfg]aUgY U_ eYWhcYeb

<b`Y ceYW]fUgb aY_ [eUZ]Wb -/( _U gbgU_]go XY__Y

WYaYe] _Y[[YeY XU WUeVbaY cYe ]_ cYe]bXb ]a

b[[Yggb( q fY`ceY fgUgU WbaZYe]gU U eYWhcYeb

ceYffb ]`c]Uag] bcYeUag] aY_ fYggbeY XY__U

cebXhm]baY XY_ WY`Yagb( XY_ WU_WYfgehmmb b X]

_UgYe]m]*

D�UaXU`Yagb XY__U cebXhm]baY fcYW]Z]WU X] WYaYe]

q ZbegY`YagY ]aZ_hYamUgU XU__U cYeWYaghU_Y X]

WYaYeY WbagYahgU aY_ WUeVbaY VehW]Ugb*

9aW\Y _Y WYaYe] cYfUag] fbab WbaZYe]gY UX

]`c]Uag] Uhgbe]mmUg] cYe ]_ eYWhcYeb*

K] ZU ceYfYagY ]ab_geY W\Y U `Uemb .,-4 q fgUgU

ceYfYagUgU ]fgUamU X] `bX]Z]WU aba fbfgUam]U_Y

9B9 cYe _U iUe]Um]baY XY__Y `bXU_]go X] [Yfg]baY

XY__Y WYaYe]7 ]_ E9LLE \U Uhgbe]mmUgb _U `bX]Z]WU

UX U[bfgb .,-4*

7ZYRQ]UXQY_Z PQW SQ^^Z PM

PQ^ZWRZ]MbUZYQ

B_ cebWYffb X] XYfb_ZbeUm]baY XY] Zh`] [YaYeU

]a[Yag] dhUag]gUg]i] X] [Yffb( _U Wh] cebXhm]baY

fcYW]Z]WU %[+EO\& X]cYaXY XU_ WbagYahgb `YX]b

X] mb_Zb aY] Wb`Vhfg]V]_]*

B_ [Yffb XU cebWYffb q fgUgb gbgU_`YagY

XYfg]aUgb U_ eYWhcYeb aY__�]aXhfge]U WY`Yag]YeU*

@eUZ]Wb -06 @Yff] ]ai]Ug] U_ eYWhcYeb

H^Z Q OZY_MXUYMbUZYQ PQW _Q]]QYZ

5]QM PU 7QY_]MWQ

K] e]`UaXU U__U =]W\]UeUm]baY 9`V]YagU_Y XY_

.,-3*

FY_ .,-/ _U JY[]baY \U UccebiUgb _�9aU_]f] X]

J]fW\]b Wba _U ceYfWe]m]baY X] YfY[h]eY ha H]Uab

X] Eba]gbeU[[]b XY__U ZU_XU X] XheUgU

dh]adhYaaU_Y*

<ba ]_ .,-4 f] q WbaW_hfb ]_ dh]agb Uaab XY_ c]Uab

X] Eba]gbeU[[]b Y aba fbab fgUg] e]_YiUg] iU_be]

Uab`U_]* B e]fh_gUg] XY_ `ba]gbeU[[]b fib_gb aY_

ce]`b Uaab %.,-0& fbab fgUg] WbaZYe`Ug] Y

iU_]XUg] XU 9ecU_* Bab_geY ]a bggY`cYeUamU U

dhUagb ceYfWe]ggb aY_ HE< 9B9 i]YaY YZZYgghUgb ]_

`ba]gbeU[[]b fh 0 c]Ymb`Yge]*

6MOUYU OQYQ]U

9__�]a]m]b XY[_] Uaa] 2,( fYWbaXb ]_ ceb[Yggb

ceYfYagUgb XU__U KbW]Ygo >X]fba)Nb_gU cYe _U

eYU_]mmUm]baY XY__U WYageU_Y Y XY] eY_Ug]i] ]`c]Uag]

Uhf]_]Ue]( Zhebab Wbfgeh]g] XhY VUW]a] cYe ]_

XYcbf]gb XY__Y WYaYe]* >ff] fbab f]ghUg] ]a _bWU_]go

H]Ua X] H]gY__] fh X] ha�UeYU eYW]agUgU X] W]eWU -/

YggUe] X] cebce]Ygo >aY_ Wb__bWUgU aY] gYee]gbe]

Wb`haU_] X] DU KcYm]U Y X] 9eWb_U*

B VUW]a] Zhebab bggYahg] XU__b fVUeeU`Yagb X] haU

XYceYff]baY iU__]iU aUgheU_Y `YX]UagY _U

Wbfgehm]baY X] geY Ue[]a] UiYag] U_gYmmY X] ..( -.

Y -0 `Yge] Y ]_ gbgU_Y hg]_Y X] ]aiUfb q X] W]eWU

41,*,,, `/* FY[_] Uaa] �3,( U fY[h]gb X] haU

ceYfWe]m]baY XY_ KYei]m]b =][\Y( ]_ Wb`c_Yffb

XY__Y bcYeY q fgUgb b[[Yggb X] _Uibe] X]

Wbafb_]XU`Yagb YX ]`cYe`YUV]_]mmUm]baY* @_]

fVUeeU`Yag] Zhebab XYZ]a]g]iU`YagY Wb__UhXUg] ]_

/-*-,*-535 U] fYaf] XY_ =HJ a* -/2/+15 Y XU

U__beU YfYeW]g] fbggb ]_ Wbageb__b XY_ KYei]m]b

fgYffb*

Ba]m]U_`YagY ghggY _Y WYaYe] cebXbggY iYa]iUab

Wbaib[_]UgY aY] VUW]a] Wba ha f]fgY`U X]

geUfcbegb ]XeUh_]Wb UX UWdhU X] `UeY* =U_ -55,

fbab fgUgY ]ai]UgY aY] VUW]a] fb_b _Y WYaYe]

cYfUag] %W\Y eUcceYfYagUab W]eWU ]_ .,# XY__U

cebXhm]baY&( ]a dhUagb( XU gU_Y Uaab( _Y WYaYe]

_Y[[YeY fbab fgUgY YfgeUggY Wba Ue]U YX ]ai]UgY

X]eYggU`YagY U_ eYWhcYeb*

=U_ -54/ U_ -55- fbab fgUg] bcYeUg] fihbgU`Yag]

cYe]bX]W] XY] VUW]a] UfcbegUaXb W]eWU -*0,,*,,,
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gbaaY__UgY W\Y cYe _�4,# W]eWU fbab fgUg]

e]hg]_]mmUg] cYe _U Zbe`Um]baY X] gYeeUc]Ya]( ]_

eYfgUagY .,# q fgUgb ]aiYWY f`U_g]gb ]a

X]fWUe]WU*

D�hg]_]mmUm]baY XY] VUW]a] q gYe`]aUgU aY_ -555 ]a

fY[h]gb U__U ZYe`UgU XY__U fYm]baY 0 Y

U__�UXbm]baY XY_ f]fgY`U X] YfgeUm]baY U fYWWb

UaW\Y cYe _Y WYaYe] cYfUag] cebXbggY XU__U

fYm]baY /*

FY__�U[bfgb �55 q fgUgb cYegUagb ceYfYagUgb U__U 

Hebi]aW]U XY__U KcYm]U ha ceb[Yggb X]

e]fUaU`Yagb XY__�UeYU XY] VUW]a]*

<ba _�Y`UaUm]baY XY_ =*E* -,+,-+.,,,( ] VUW]a]

fbab fgUg] ]afYe]g] aY_ cYe]`Ygeb XY_ f]gb X]

]agYeYffY aUm]baU_Y HBL>DDB�* B_ =YWeYgb q fgUgb

Y`UaUgb U] fYaf] XY__U _Y[[Y a*0.2+54 ~Fhbi]

]agYeiYag] ]a WU`cb U`V]YagU_Y� W\Y X]fW]c_]aU [_]

]agYeiYag] X] Vba]Z]WU Y e]ce]fg]ab U`V]YagU_Y XY]

f]g] ]adh]aUg]* 9aW\Y dhYfgU UeYU q UgghU_`YagY

e]Wb`ceYfU aY_ K]gb X] BagYeYffY JY[]baU_Y %KBJ&

U] fYaf] XY_ =E --+,-+.,-/*

Ba WbaZbe`]go U gU_] X]fcbf]m]ba]( _�>aY_ \U

ceYfYagUgb U_ E]a]fgYeb ha ceb[Yggb ceY_]`]aUeY

X] `YffU ]a f]WheYmmU Y e]ce]fg]ab XY] VUW]a]

WYaYe]**

D�]gYe Uhgbe]mmUg]ib q fgUgb e]Ugg]iUgb XU__U

JY[]baY aY_ `Uemb XY_ .,-2 Y UX Uce]_Y .,-2

>aY_ \U geUf`Yffb ]_ Heb[Yggb X] `YffU ]a

f]WheYmmU XY] ;UW]a] WYaYe] ib_gb U__U

WbafYeiUm]baY XY__�\UV]gUg Wbfg]gh]gbf] aY_ Wbefb

XY[_] Uaa] geU`]gY ]agYeiYag] _bWU_]mmUg] Ugg] UX

]aWYag]iUeY ] cebWYff] X] e]aUgheU_]mmUm]baY aY__Y

UeYY kYe]W\Y [UeUagYaXb _U e]Xhm]baY XY__U

cYe`YUV]_]go fhcYeZ]W]U_Y ]a dhY__Y mbaY XbiY _Y

]aXU[]a] ceY[eYffY UiYiUab Yi]XYam]Ugb ha [eUXb

X] ]`cYe`YUV]_]go XY_ ZbaXb XY] VUW]a] aba

fhZZ]W]YagY*

@_] Yag] cUegYW]cUag] U__U WbaZYeYamU XY] fYei]m]

XY_ `Uemb .,-3 \Uaab e]gYahgb X] aba UccebiUeY

]_ ceb[Yggb geUf`Yffb e]W\]YXYaXb haU ahbiU

ceb[YggUm]baY W\Y gYa[U Wbagb X] h_gYe]be]

Y_Y`Yag]*

B_ ahbib ceb[Yggb q fgUgb geUf`Yffb ]_ -1

=]WY`VeY .,-3 Y X]fWhffb XheUagY _U <baZYeYamU

XY] KYei]m] XY_ .. ?YVVeU]b .,-4 U fY[h]gb XY__U

dhU_Y fbab fgUgY ceYfWe]ggY ]agY[eUm]ba]

XbWh`YagU_] Zbea]gY ]a XUgU -0*,1*.,-5*

D�]gYe Uhgbe]mmUg]ib cYe _�YfYWhm]baY XY[_]

]agYeiYag] q ghggbeU ]a Wbefb

H^Z PU XM_Q]UMWU Q ]U^Z]^Q YM_`]MWU

H_UWUbbZ PU OZXN`^_UNUWU

B Wb`Vhfg]V]_] hg]_]mmUg] aY__�U`V]gb XY_ cebWYffb

cebXhgg]ib fbab ]_ WUeVbaY( ]_ [Uf aUgheU_Y YX ]_

[Ufb_]b*

=U [YaaU]b .,-2 _Y WU_XU]Y 9hf]_]Ue]Y fbab

U_]`YagUgY U [Uf aUgheU_Y*

DU fYm]baY / q U_]`YagUgU ceYiU_YagY`YagY U

WUeVbaY* B geUaf]gbe] X] Zham]baU`Yagb fbab

U_]`YagUg] UaW\Y Wba [Ufb_]b Y [Uf aUgheU_Y*

=U `Uemb .,-1 W�q fgUgU haU ceb[eYff]iU

e]Xhm]baY XY__�hg]_]mmb XY__�G<= ]a ZUfY X]

Uii]U`Yagb

ce]i]_Y[]UaXb _�]`c]Y[b X] [Uf aUgheU_Y Y [Ufb_]b*

FY__U gUVY__U 5 fbab e]cbegUg] ] Wbafh`] X]

`YgUab WbeeY_Ug] U[_] Uii]U`Yag] XY_ [ehccb /*

B_ ZUVV]fb[ab X] WU_beY Wb`c_Yff]ib XYfg]aUgb U__U

cebXhm]baY X] YaYe[]U Y_Ygge]WU YX ] Wbage]Vhg]

cYeWYaghU_] X] W]UfWha Wb`Vhfg]V]_Y fbab

`bfgeUg] aY_ [eUZ]Wb -1*

LUVY__U 56 Wbafh`b [Uf Y Uii]U`Yag] [ehccb / Wba hg]_]mmb X] [Uf

.,-2 .,-3 .,-4

<M^ YM_`]MWQ&

UY VFX-
/200 .520 .010

A`XQ]Z

MaaUMXQY_U
-4 -1 -.
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B_ WU_beY f] bgg]YaY `b_g]c_]WUaXb _Y dhUag]go X]

Wb`Vhfg]V]_Y cYe ]_ Wbee]fcbaXYagY cbgYeY

WU_be]Z]Wb `YX]b( bff]U ]_ WU_beY Zbea]gb XU - ^[ X]

LUVY__U -

5[[]ZaaUSUZYMXQY_Z Q ^_ZOOMSSUZ PQW

OM]NZYQ

D�Uccebii][]baU`Yagb XY_ WUeVbaY Uii]YaY

`YX]UagY aUiY Y ] dhUag]gUg]i] Uccebi

X]cYaXbab XU__U cebXhm]baY XY__�ha]go*

<M^ YM_`]MWQ
HbgYeY

WU_be]Z]Wb

7M]NZYQ
HbgYeY

WU_be]Z]Wb

mb_Zb

WYaYe]

B78
HbgYeY

WU_be]Z]Wb

mb_Zb

<M^ZWUZ
HbgYeY

WU_be]Z]Wb

mb_Zb

B`c]Uagb gYe`bY_Ygge]Wb

@eUZ]Wb -16 <bafh`b X] Wb`Vhfg]V]_]

B_ WU_beY f] bgg]YaY `b_g]c_]WUaXb _Y dhUag]go X]

Wb`Vhfg]V]_Y cYe ]_ Wbee]fcbaXYagY cbgYeY

WU_be]Z]Wb `YX]b( bff]U ]_ WU_beY Zbea]gb XU - ^[ X]

Wb`Vhfg]_Y fb_]Xb b _]dh]Xb( bccheY XU - `/ X]

Wb`Vhfg]V]_Y [Uffbfb %iYX]

LUVY__U -,6 <UeUggYe]fg]W\Y XY] Wb`Vhfg]V]_] hg]_]mmUg]

^_ZOOMSSUZ PQW

D�Uccebii][]baU`Yagb XY_ WUeVbaY Uii]YaY

Uccebii][]baUg]

X]cYaXbab XU__U cebXhm]baY XY__�ha]go*

5[[]ZaaUSUZYMXQY_Z Q ^_ZOOMSSUZ BWUZ

7ZXN`^_UNUWQ 8QY^Z $B78%

<ba _�UmmYeU`Yagb XY] Wbafh`] X] G<= aba q

ceYi]fgb Uccebii][]baU`Yagb XY_ Wb`Vhfg]V]_Y*

.,-2

^WU_+ K`/
4*113

^WU_+ ^[
2*,2,

# ,(24

# 4(..

^WU_+ ^[
-,*,5.

# ,(.4

CWU_+ ^[
-,*.0-

# ,(,2

B`c]Uagb gYe`bY_Ygge]Wb DU KcYm]U -.

Wb`Vhfg]_Y fb_]Xb b _]dh]Xb( bccheY XU - `/ X]

Wb`Vhfg]V]_Y [Uffbfb %iYX] LUVY__U -,&*

5[[]ZaaUSUZYMXQY_Z Q ^_ZOOMSSUZ BWUZ

7ZXN`^_UNUWQ 8QY^Z $B78%

<ba _�UmmYeU`Yagb XY] Wbafh`] X] G<= aba q c]t
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WU_beY cYe b[a] ^O\ cebXbggb* D�]aX]WUgbeY q ha

ah`Yeb ]aiYefU`YagY cebcbem]baU_Y U_
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9eWb_U %KH&7 ghggU _U mbaU W]eWbfgUagY _U WYageU_Y
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`YfY X] bggbVeY -553 Y aY_ `YfY X] `U[[]b

.,,,(

B`c]Uagb gYe`bY_Ygge]Wb DU KcYm]U

D`Q^_UZYU WZOMWU Q _]M^[Z]_U $]`XZ]Q& ZPZ]U& [ZWaQ]U& UX[M__Z aU^UaZ

<Q^_UZYQ PQU XM_Q]UMWU OZY_QYQY_U

K] e]`UaXU U__U =]W\]UeUm]baY 9`V]YagU_Y Uaab

X] Wb]VYagY ]a

`UgYe]U_Y WbagYaYagY U`]Uagb

9aahU_`YagY i]YaY eYXUggb XU__U =]eYm]baY X]
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WbaaYff] Wba fbfgUamY cYe]Wb_bfY�6 _U ahbiU

X]eYgg]iU Wb`ha]gUe]U cYe [_] fgUV]_]`Yag] U e]fW\]b

X] ]aW]XYagY e]_YiUagY( _U Wbf]XXYggU {KYiYfb

BBB|( q YageUgU ]a i][beY ]_ -/ U[bfgb .,-.(

e]W\]YXYaXb U[_] KgUg] `Y`Ve] XY__�Ma]baY

>hebcYU( ]aW_hfU _�BgU_]U( X] Ugg]iUeY _Y aYWYffUe]Y

cebWYXheY YX Y`UaUeY [_] Ugg] _Y[]f_Ug]i] YX

U``]a]fgeUg]i] cYe eYaXYe_U bcYeUg]iU U cUeg]eY

XU_ -u []h[ab .,-2*

K] q dh]aX] XUgb fY[h]gb( aY_ ce]`b fY`YfgeY

.,-2( UX UXY[hUeY ]_ K@K)HBJ U__U ahbiU

abe`Ug]iU eYi]f]baUaXb ]_ XbWh`Yagb X] cb_]g]WU(

]_ `UahU_Y Y ghggY _Y cebWYXheY X] f]fgY`U

abaW\p ]_ H]Uab X] >`Ye[YamU ]agYeab(

WbaX]i]XYaXb gU_] XbWh`Yag] Wba ] JDK*

B_ @YfgbeY \U cebiiYXhgb U eYi]f]baUeY ]_

JUccbegb X] K]WheYmmU Y UX ]ai]UeY _U eY_Ug]iU

Fbg]Z]WU ]a XUgU /- `U[[]b .,-2*

FY_ Wbefb XY_ .,-2 ]_ <b`]gUgb LYWa]Wb JY[]baU_Y

\U YZZYgghUgb _U i]f]gU ]fcYgg]iU ceYi]fgU XU__�Ueg

.3 XY_ =*D[f -,1+.,-1 W\Y f] q WbaW_hfU Wba

Yf]gb cbf]g]ib ]_ .4+-.+.,-26 ]_ eUccbegb

WbaW_hf]ib \U Yi]XYam]Ugb geY ceYfWe]m]ba] Y geY

eUWWb`UaXUm]ba] U Wh] q fgUgb e]W\]Yfgb X]

bggY`cYeUeY aY_ gYe`]aY X] 2, [[ XU__�Y`]ff]baY

XY_ eUccbegb* B_ @YfgbeY \U bggY`cYeUgb U__Y

ceYfWe]m]ba] ]ai]UaXb bccbeghaU

Wb`ha]WUm]baY ]_ <b`]gUgb gYWa]Wb JY[]baU_Y ]a

XUgU ./+,2+.,-3 \U UaU_]mmUgb _U

XbWh`YagUm]baY ]ai]UgU YX \U e]_UfW]Ugb cUeYeY

cbf]g]ib*

9 =]WY`VeY .,-2 q fgUgb Y`Yffb XU_ HeYZYggb ]_

H]Uab X] >`Ye[YamU >fgYeab* FY_ Wbefb XY_ .,-3

fbab fgUgY UccbegUgY U_WhaY `bX]Z]W\Y

be[Ua]mmUg]iY U__U fgehggheU X] WYageU_Y W\Y \Uaab

[YaYeUgb haU e]YX]m]baY XY_ c]Uab X] Y`Ye[YamU

]agYeab _b fgYffb q fgUgb ]ai]Ugb U_ <b`]gUgb

LYWa]Wb JY[]baU_Y Wb`Y ceYi]fgb XU__�U__Y[Ugb =

XY_ =*D[f -,1+-1( U iU__Y XY__U `bX]Z]WU q fgUgU

YZZYgghUgU _U abg]Z]WU U] fYaf] XY__�Ueg*-/ XY_ =*D[f

-,1+-1*

=YOQYPU

Fba f] fY[aU_Uab YiYag] ]aW]XYagU_] cYe _�Uaab

.,-4*

Kbab fgUgY UccbegUgY `bX]Z]W\Y X] `][_]beU`Yagb

cYe _�]agYeWbaaYff]baY X] U_Wha] ]`c]Uag]

Uag]aWYaX]b Y `][_]beUg] ] f]fgY`] Ugg] U__U

e]_YiUm]baY Y Wbageb__b X] `UWW\]aUe] W\Y cbffbab

[YaYeUeY f]ghUm]ba] X] cYe]Wb_b*

CQ]PU_Q PU ZWUZ PUQWQ__]UOZ

CQ]PU_Q PU ZWUZ OZXN`^_UNUWQ

K] e]`UaXU U__U =]W\]UeUm]baY 9`V]YagU_Y XY_

.,-3*

DU cUem]U_Y X]f`]ff]baY X] U_Wha] ]`c]Uag] cYe _U

`bi]`YagUm]baY X] b_]b Wb`Vhfg]V]_Y \Uaab

XYgYe`]aUgb _�Y_]`]aUm]baY XY__b fWYaUe]b

]aW]XYagU_Y ~J]_UfW]b X] G<= U gY`cYeUgheU

cebff]`U U_ Z_Uf\ cb]ag� ]afYe]gb aY_ JUccbegb X]

K]WheYmmU ]a U`V]gb KYiYfb*



9YQW } =]W\]UeUm]baY U`V]YagU_Y .,-5

FMW`_Q Q ^UO`]QbbM

FY__�Uaab .,-4 f] q eY[]fgeUgb _�]aZbegha]b X] ha

X]cYaXYagY >aY_ U fY[h]gb XY_

fgehggheU_Y XY_ VeUWW]b XY__U WUV]aU bcYeUgbeY

XY__U `UWW\]aU X] `YffU U cUeWb Y e]ceYfU XY_

WUeVbaY( cebibWUaXb _U WUXhgU XY__U WUV]aU

fgYffU XU W]eWU 0 `Yge] Wba U__$]agYeab ]_

cYefbaU_Y bcYeUg]ib*

B f]fgY`] X] cebgYm]baY fbab ]agYeiYahg]

]``YX]UgU`YagY YX \Uaab ZYe`Ugb _U `UWW\]aU*

=U ha UaU_]f] fgehggheUgU XY__Y WUhfY f] Yi]aWY

W\Y ]_ WYX]`Yagb XY_ VeUWW]b XY__U WUV]

Wb`UaXb q XU Ugge]Vh]eY U__�]aZeU[]_]`Yagb XY_

`UgYe]U_Y X] Wbfgehm]baY*

B_ gUffb X] ZeYdhYamU eUcceYfYagU ]_ ah`Yeb XY[_]

]aZbegha] cYe `]_]baY X] beY _UibeUgY*

@eUZ]Wb ./6 9aXU`Yagb XY_ gUffb X] ZeYdhYamU

XY[_] ]aZbegha] aY[_] Uaa] .,-2

9^[Z^UbUZYQ MP MSQY_U OTUXUOZ

HYe ghgg] [_] U[Yag] W\]`]W] Y Z]f]W] ceYfYag] aY_

cebWYffb cebXhgg]ib fbab fgUgY YZZYgghUgY _Y

iU_hgUm]ba] XY_ e]fW\]b fYWbaXb ]_ =*D[f* 4-+.,,4

Y fhWWYff]iY `bX]Z]W\Y YX ]agY[eUm]ba]7 gU_Y

Ugg]i]go q UiiYahgU Wb]aib_[YaXb ] eUcceYfYagUag]

XY] _UibeUgbe] cYe _U f]WheYmmU %JDK& YX ]_ EYX]Wb

<b`cYgYagY* Ba cUeg]Wb_UeY cYe6 ] e]fW\] X]

Yfcbf]m]baY U_ eh`beY f] q ZUggb e]ZYe]`Yagb U_

<Ucb BB XY_ g]gb_b NBBB XY_ =*D[f* 4-+.,,47 ]

e]fW\] X] Yfcbf]m]baY U__�U`]Uagb f] q ZUg

e]ZYe]`Yagb U_ WUcb BBB XY_ g]gb_b BP XY_ =*D[f*

4-+.,,4*

Bab_geY q fgUgU YZZYgghUgU _U iU_hgUm]baY XY_

e]fW\]b eY_Ug]ib U__�Yfcbf]m]baY U[_] U[Yag] W\]`]W]

B`c]Uagb gYe`bY_Ygge]Wb DU KcYm]U

f] q eY[]fgeUgb _�]aZbegha]b X] ha

X]cYaXYagY >aY_ U fY[h]gb XY_ WYX]`Yagb

fgehggheU_Y XY_ VeUWW]b XY__U WUV]aU bcYeUgbeY

X] `YffU U cUeWb Y e]ceYfU XY_

XhgU XY__U WUV]aU

fgYffU XU W]eWU 0 `Yge] Wba U__$]agYeab ]_

B f]fgY`] X] cebgYm]baY fbab ]agYeiYahg]

]``YX]UgU`YagY YX \Uaab ZYe`Ugb _U `UWW\]aU*

=U ha UaU_]f] fgehggheUgU XY__Y WUhfY f] Yi]aWY

W\Y ]_ WYX]`Yagb XY_ VeUWW]b XY__U WUV]aU X]

Wb`UaXb q XU Ugge]Vh]eY U__�]aZeU[]_]`Yagb XY_

B_ gUffb X] ZeYdhYamU eUcceYfYagU ]_ ah`Yeb XY[_]

]aZbegha] cYe `]_]baY X] beY _UibeUgY*

aXU`Yagb XY_ gUffb X] ZeYdhYamU

2 � .,-4 

9^[Z^UbUZYQ MP MSQY_U OTUXUOZ ' RU^UOU(

HYe ghgg] [_] U[Yag] W\]`]W] Y Z]f]W] ceYfYag] aY_

cebWYffb cebXhgg]ib fbab fgUgY YZZYgghUgY _Y

iU_hgUm]ba] XY_ e]fW\]b fYWbaXb ]_ =*D[f* 4-+.,,4

Y fhWWYff]iY `bX]Z]W\Y YX ]agY[eUm]ba]7 gU_Y

b_[YaXb ] eUcceYfYagUag]

XY] _UibeUgbe] cYe _U f]WheYmmU %JDK& YX ]_ EYX]Wb

<b`cYgYagY* Ba cUeg]Wb_UeY cYe6 ] e]fW\] X]

Yfcbf]m]baY U_ eh`beY f] q ZUggb e]ZYe]`Yagb U_

<Ucb BB XY_ g]gb_b NBBB XY_ =*D[f* 4-+.,,47 ]

e]fW\] X] Yfcbf]m]baY U__�U`]Uagb f] q ZUggb

e]ZYe]`Yagb U_ WUcb BBB XY_ g]gb_b BP XY_ =*D[f*

Bab_geY q fgUgU YZZYgghUgU _U iU_hgUm]baY XY_

e]fW\]b eY_Ug]ib U__�Yfcbf]m]baY U[_] U[Yag] W\]`]W]

Wbfr Wb`Y fgUV]_]gb XU_ WUcb B XY_ g]gb_b BP XY_

=*D[f* 4-+.,,4*

HYe gU_] e]fW\] `]fheUV]_] fba

Wbefb XY_ .,-4 WU`cU[aY X] `]fheY W\Y aba

\Uaab XYgYe`]aUgb fWbfgU`Yag] X] iU_be]

e]fcYggb U dhY__Y ceYWYXYag]*

C]ZSQ__U FUO`]QbbM

FY_ Wbefb XY_ .,-4 f] q cebWYXhgb UX Uii]UeY

U_Wha] ceb[Ygg] ib_g] U_ `][_]beU`Yagb XY__U

fYaf]V]_]mmUm]baY Y XY__U WbafUcYib_YmmU ]a

`UgYe]U X] f]WheYmmU cYe ghggb ]_ cYefbaU_Y

bcYeUagY ]a fgUV]_]`Yagb

X]ggY gYemY*

Mab XY] ceb[Ygg] W\Y \U i]fgb ha

cUegYW]cUm]baY q fgUgb ]_ Obe^f\bc

\U Wb]aib_gb ghggb _U L\Ye`U_ @YaYeUg]ba

Wba _�]agYeiYagb cebUgg]ib X] ghggb ]_

`UaU[Y`Yag7 U _]iY__b _bWU_Y fbab fgUg] YZZYgghUg]

iUe] ]aWbage] Wba ghggb ]_ cYefbaU_Y bcYeUagY ]a

fgUV]_]`Yagb*

=U dhYfg] ]aWbage] fbab fWUghe]gY Um]ba] ib_gY U_

`][_]beU`Yagb XY[_] U`V

cebWYff] be[Ua]mmUg]i] ]a e]ZYe]`Yagb U gY`Ug]W\Y

X] f]WheYmmU( U`V]YagY Y fbfgYa]V]_]go*

9aW\Y cYe _�Uaab .,-4 q fgUgb `UagYahgb Ugg]ib

]_ ceb[Yggb X] f]WheYmmU ~Bage]af]W KUZYgl� W\Y \U

_b fWbcb X] UaU_]mmUeY `UWW\]aUe] X] ]`c]Uagb

`][_]beUeaY _Y cYeZbe`UaWY Wba ]aabiUm]ba] f]U

gYWa]W\Y W\Y [Yfg]baU_] e]XhWYaXb ] WbYZZ]W]Yag] X]

e]fW\]b aY__�hg]_]mmb XY[_] fgYff] f]U XU ha chagb X]

i]fgU `UahgYag]ib W\Y X] YfYeW]m]b*

B_ ceb[Yggb \U XYgYe`]aUgb ]aabiUm]ba] gYWa]W\Y

W\Y \Uaab ]agYeYffUgb ]`c]Uag] Y

e]XhWYaXb ] e]fW\]b eY_Ug]i] U__U [Yfg]baY XY[_]

fgYff]*

Bab_geY f] q cebWYXhgb UX Y_UVbeUeY ha EUahU_Y

X] YfYeW]m]b( cYe `][_]beUeY _U WbafUcYib_YmmU Y

_U fgUaXUeX]mmUm]baY XY] Wb`cbegU`Yag] XY_

cYefbaU_Y aY__�YfYWhm]baY XY__Y Ugg]i]go*

B_ `UahU_Y fhXX]i]fb ]a fW\YXY X] Ugg]i]go \U U_

fhb ]agYeab Yfc_]W]gUgb

c]ggb[eU``] _Y Um]ba] XU YfY[h]eY( _Y `]fheY X]

ceYiYam]baY Y cebgYm]baY XU UXbggUeY*

DU KcYm]U .+

Wbfr Wb`Y fgUV]_]gb XU_ WUcb B XY_ g]gb_b BP XY_

HYe gU_] e]fW\] `]fheUV]_] fbab fgUgY e]cYghgY aY_

Wbefb XY_ .,-4 WU`cU[aY X] `]fheY W\Y aba

\Uaab XYgYe`]aUgb fWbfgU`Yag] X] iU_be]

e]fcYggb U dhY__Y ceYWYXYag]*

FY_ Wbefb XY_ .,-4 f] q cebWYXhgb UX Uii]UeY

U_Wha] ceb[Ygg] ib_g] U_ `][_]beU`Yagb XY__U

fYaf]V]_]mmUm]baY Y XY__U WbafUcYib_YmmU ]a

`UgYe]U X] f]WheYmmU cYe ghggb ]_ cYefbaU_Y

bcYeUagY ]a fgUV]_]`Yagb( f]U ]agYeab W\Y XY__Y

Mab XY] ceb[Ygg] W\Y \U i]fgb ha�U`c]U

]_ Obe^f\bc ~KA>/21� W\Y

_U L\Ye`U_ @YaYeUg]ba BgU_l

Wba _�]agYeiYagb cebUgg]ib X] ghggb ]_

`UaU[Y`Yag7 U _]iY__b _bWU_Y fbab fgUg] YZZYgghUg]

iUe] ]aWbage] Wba ghggb ]_ cYefbaU_Y bcYeUagY ]a

=U dhYfg] ]aWbage] fbab fWUghe]gY Um]ba] ib_gY U_

`][_]beU`Yagb XY[_] U`V]Yag] X] _Uibeb Y XY]

cebWYff] be[Ua]mmUg]i] ]a e]ZYe]`Yagb U gY`Ug]W\Y

X] f]WheYmmU( U`V]YagY Y fbfgYa]V]_]go*

9aW\Y cYe _�Uaab .,-4 q fgUgb `UagYahgb Ugg]ib

]_ ceb[Yggb X] f]WheYmmU ~Bage]af]W KUZYgl� W\Y \U

_b fWbcb X] UaU_]mmUeY `UWW\]aUe] X] ]`c]Uagb Y X]

`][_]beUeaY _Y cYeZbe`UaWY Wba ]aabiUm]ba] f]U

gYWa]W\Y W\Y [Yfg]baU_] e]XhWYaXb ] WbYZZ]W]Yag] X]

e]fW\]b aY__�hg]_]mmb XY[_] fgYff] f]U XU ha chagb X]

i]fgU `UahgYag]ib W\Y X] YfYeW]m]b*

B_ ceb[Yggb \U XYgYe`]aUgb ]aabiUm]ba] gYWa]W\Y

gYeYffUgb ]`c]Uag] Y `UWW\]aUe]

e]XhWYaXb ] e]fW\]b eY_Ug]i] U__U [Yfg]baY XY[_]

Bab_geY f] q cebWYXhgb UX Y_UVbeUeY ha EUahU_Y

X] YfYeW]m]b( cYe `][_]beUeY _U WbafUcYib_YmmU Y

_U fgUaXUeX]mmUm]baY XY] Wb`cbegU`Yag] XY_

cYefbaU_Y aY__�YfYWhm]baY XY__Y Ugg]i]go*

B_ `UahU_Y fhXX]i]fb ]a fW\YXY X] Ugg]i]go \U U_

fhb ]agYeab Yfc_]W]gUgb Wba Zbgb[eUZ]Y Y

b[eU``] _Y Um]ba] XU YfY[h]eY( _Y `]fheY X]

ceYiYam]baY Y cebgYm]baY XU UXbggUeY*



9YQW } =]W\]UeUm]baY U`V]YagU_Y .,-5 B`c]Uagb gYe`bY_Ygge]Wb DU KcYm]U .,

BNUQ__UaU Q C]ZS]MXXM MXNUQY_MWQ

BNUQ__UaU Q C]ZS]MXXM MXNUQY_MWQ ,*+1',*+3

=] fY[h]gb( i]YaY e]cbegUgb _�U[[]beaU`Yagb XY[_]

bV]Ygg]i] U`V]YagU_] ]afYe]g] aY_ Heb[eU``U

9`V]YagU_Y .,-3).,-5*

B_ XYggU[_]b XY__Y ]aZbe`Um]ba] eY_Ug]iY UX b[a]

geU[hUeXb ]aX]i]XhUgb %Um]ba] ceYi]fgY( gY`c] X]

YfYWhm]baY( eYfcbafUV]_]go cYe _U eYU_]mmUm]baY(

]aX]WUgbe] XY_ `ba]gbeU[[]b( Wbfg]& q e]cbegUgb

aY__U gUVY__U U__Y[UgU U dhYfgb XbWh`Yagb*

9XU^^UZYU UY M_XZ^RQ]M4 OZY_QYUXQY_Z

PQWWQ QXU^^UZYU

@_] ]agYeiYag] eY_Ug]i] U__�]afgU__Um]baY X] ha

h_gYe]beY fYeVUgb]b cYe _�]`c]Uagb =YKGk %9-&

fbab fgUg] Wb`c_YgUg] U X]WY`VeY .,-3*

D�bV]Ygg]ib 9/ W\Y ceYiYXYiU _�Ugg]i]go X]

e]`bm]baY `UgYe]U_Y WUeVba]bfb XY_ WUeVba]_Y - q

fgUgb Wb`c_YgUgb U _h[_]b .,-47 cYe dhUagb

e][hUeXU _b f`bagU[[]b+e]`bm]baY XY]

`UWW\]aUe]+`UgYe]U_] ]_ gYe`]aY q ceYi]fgb Yageb

X]WY`VeY .,.-*

D�]agYeiYagb 90 X] `YffU ]a fYei]m]b X]

W_Uff]Z]WUgbeY X] ha `h_]ab q gYe`]aUgb U `U[[]b

.,-4*

HYe dhUagb e][hUeXU _�bV]Ygg]ib 91 W\Y ceYiYXYiU

_U `bX]Z]WU XY_ f]fgY`U X] eY[b_Um]baY X]

Wbageb__b XY__U VUgg]gheU XY] XhY Wbec] XY_

HeYW]c]gUgbeY >_YggebfgUg]Wb Wba WbafY[hYagY

`][_]beU`Yagb X] WUcgUm]baY XY__Y cb_iYe]( q

fgUgb Wb`c_YgUgb U X]WY`VeY .,-4*

FOM]UOTU UP]UOU4 OZY_QYUXQY_Z [Z_QYbUMWU

]UWM^OU

<ba e]ZYe]`Yagb U[_] ]agYeiYag] eY_Ug]i] U__U

fbfg]ghm]baY XY__�]cbW_be]gb X] fbX]b dhU_Y

Uag]Zbh_]a[ Wba V]bff]Xb X] W_beb Y _�]afgU__Um]baY

XY__�]`c]Uagb X] cebXhm]baY X] V]bff]Xb X] W_beb

%;-&( f] ceYW]fU W\Y ]_ -.+--+.,-4 q fgUgU

geUf`YffU U_ E9LLE _U e]ahaW]U U__U `bX]Z]WU ]a

dhUagb( gYahgb Wbagb XY__U cebXhm]baY X] YaYe[]U

Y_Ygge]WU XY__$ha]go KH/ Y XY__$bgg]`]mmUm]baY XY]

Wbafh`] X] ]cbW_be]gb( ]_ @YfgbeY \U XYW]fb X]

e]ahaW]UeY U__U fcYe]`YagUm]baY XY_ ahbib

eYU[YagY Wbag]ahUaXb UX YZZYgghUeY _U W_beUm]baY

XY__$UWdhU X] `UeY fYWbaXb _Y UgghU_] `bXU_]go

Wba ]cbW_be]gb X] fbX]b* B_ E9LLE \U UWWYggUgb

gU_Y cebcbfgU Wba abgU XY_ -1*--*.,-4*

H^Z PU ]U^Z]^Q YM_`]MWU4 OZY^`XZ PU

]U^Z]^Q YZY ]UYYZaMNUWU

@_] ]agYeiYag] eY_Ug]i] U__�]`c_Y`YagUm]baY

XY__�]__h`]aUm]baY U D>= %>-& fbab fgUg]

Wb`c_YgUg] U X]WY`VeY .,-3*

@_] bV]Ygg]i] WbeeY_Ug] U[_] ]agYeiYag] X] e]ahaW]U

XY__�hg]_]mmb XY_ G_]b <b`Vhfg]V]_Y W\Y iUaab UX

]agYeYffUeY6

) ;ba]Z]WU fYeVUgb]b . XU /,*,,, %>.& %Ugg]i]go

Wb`c_YgUgU UX U[bfgb .,-4 Wba [Uf ZeYY

XY__b fgYffb&7

) ;ba]Z]WU fYeVUgb]b - XU /,*,,, %>/& %Z]aY

Ugg]i]go ceYi]fgb Yageb X]WY`VeY .,-5&7
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