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MfJCYMF* NLPPFWBLKG*U*r*CHMGYNJIALK4* CF*GMBAWIJOF4* CJ*BPMfFKIALK4* CJ* WJKIM* AKGAfAGYFCCF*FI*

NLEEYKJYIJAPF*sd*1FCCFoNA*MfJCYF*WA*CHAKIFPKF*AKI^OPF4*GJKW*WLK*JNIAfAIM*GF*WLAKW*FI*GJKW*CJ*

GYPMF4* GFW* ELEFKIW* GMGAMW* U* CJ* BPMfFKIALK* AKGAfAGYFCCF4* JY* GMBAWIJOF* LPOJKAWM* FI* U*
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XJNIFYPW*GF*PAW[YF*tQ8ud*

+HJYIPFW* XJNIFYPW* GF* PAW[YF* WLKI* CAMW* U* CH]AWILAPF* ]LPELKJCF*7* CHjOF* BPMNLNF* GFW*

BPFEA^PFW* P^OCFW4* CJ* KYCCABJPAIM4* CHJSWFKNF* GHJCCJAIFEFKI4* CHjOF* IJPGAX* GF* CJ* BPFEA^PF*

KJAWWJKNF4*GF*CJ*EMKLBJYWF4*CJ*BPAWF*GHYK*IPJAIFEFKI*]LPELKJC*GF*WYSWIAIYIALK*t(='u*GF*

CJ*EMKLBJYWF*LY*FKNLPF*CJ*BPAWF*GHYKF*NLKIPJNFBIALK*LFWIPLBPLOFWIJIAfFd*

%KXAK4* GHJYIPFW* XJNIFYPW* GF* PAW[YF* WLKI* CAMW* U* CH]VOA^KF* GF* fAF*7* CF* ELGF* GF* fAF*

WMGFKIJAPF4*CF*WYPBLAGW*FI*CHLSMWAIM*U*CJ*EMKLBJYWF4*CJ*NLKWLEEJIALK*PMOYCA^PF*GHJCNLLC4*

CF*ELGF* JCAEFKIJAPF* PAN]F* FK* OPJAWWFW* JKAEJCFd* 2F*GAJS^IF*GF* IVBF*8* FWI* MOJCFEFKI*YK*

XJNIFYP*GF*PAW[YF*tQ:ud*

%K* XLKNIALK*GFW*BPAKNABJYZ* XJNIFYPW4* CFW* BJIAFKIFW* WLKI* NCJWWMFW* WFCLK*GAXXMPFKIW*

KAfFJYZ* GF* PAW[YF* GF* GMfFCLBBFP* YK* NJKNFPd* %K* XLKNIALK* GF* NF* KAfFJY* GF* PAW[YF* AC* FWI*

PFNLEEJKGM*JYZ*BJIAFKIFW*GF*SMKMXANAFP*WLAI*GHYK*GMBAWIJOF*AKGAfAGYFC*WLAI*GY*GMBAWIJOF*

LPOJKAWM*GY*NJKNFP*GY*WFAKd**



8:*
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OJPJ !5&9ECA8=DW5&

X=_=[= O(#*&$3'.,?(#/%?,"3'&#*5#),")(%#*5#'(3"##

%K*0PJKNF4* CF* GMBAWIJOF* LPOJKAWM*GMSYIJ*GJKW* CFW* JKKMFW*QTb9* FI* NHFWI* FK*899`*

[YF* NFCYAoNA* WF* OMKMPJCAWJ* U* CHFKWFESCF*GFW* XFEEFW*jOMFW*GF*R9* U*<`*JKWd* 2FW* XFEEFW*

MCAOASCFW*U*NF*BPLOPJEEF*KJIALKJC*GF*GMBAWIJOF*LPOJKAWM*WLKI*GLKN*NFCCFW*jOMFW*GF*R9*U*

<`* JKW4* JWVEBILEJIA[YFW* FI* KLK* NLKWAGMPMFW* NLEEF* U* PAW[YF* MCFfM* LY* IP^W* MCFfM* GF*

GMfFCLBBFP*YK*NJKNFP*GY*WFAKd*1]JNYKF*GHFKIPF*FCCFW*PFhLAI*YKF*AKfAIJIALK*ILYW*CFW*GFYZ*

JKW* BLYP* FXXFNIYFP* YKF* EJEELOPJB]AF* JAKWA* [YHYK* FZJEFK* NCAKA[YF* PMJCAWM* BJP* CF*

PJGALCLOYFd*2J*EJEELOPJB]AF*tPJGALOPJB]AF*SACJIMPJCF*GFW*WFAKW4*WFCLK*GFYZ*AKNAGFKNFWu*

FWI* AKIFPBPMIMF* BJP* YK* PJGALCLOYF* JOPMMd* 'A* NFCYAoNA* NLKNCYI* U* GFW* AEJOFW* KLPEJCFW* LY*

SMKAOKFW4* CFW* NCAN]MW* WFPLKI* WVWIMEJIA[YFEFKI* PFCYW* BJP* YK* WFNLKG* PJGALCLOYFd* %K* NJW*

GHAEJOFW*WYWBFNIFW4*YK*SACJK*NLEBCMEFKIJAPF*FWI* AEEMGAJIFEFKI*PMJCAWM*tMN]LOPJB]AF4*

NVILBLKNIALK* LY* SALBWAFud* 1F* GMBAWIJOF* FWI* BPAW* FK* N]JPOF* U* Q99* w* BJP* CHJWWYPJKNF*

EJCJGAF*tQ`ud*

%K* ,CWJNF4* CF* GMBAWIJOF* LPOJKAWM* GY* NJKNFP* GY* WFAK* FWI* JWWYPM* BJP* CF* 1FKIPF*

&MOALKJC* GF* 1LLPGAKJIALK* GFW* +MBAWIJOFW* GF* 1JKNFPW* /PJKG* %WId* 1FIIF* JWWLNAJIALK*

PMOALKJCF4* NPMMF* CF* BPFEAFP* cJKfAFP* 89894* PMYKAI* CFW* LKgF* WIPYNIYPFW* GF* OFWIALK* GFW*

GMBAWIJOFW* GF* NJKNFPW* GY* /PJKG* %WI* GMcU* FZAWIJKIFWd* ?JPEA* FCCFW4* CH,WWLNAJIALK* BLYP* CF*

GMBAWIJOF*GFW*EJCJGAFW*GY*WFAK*t,+%3,'u*,CWJNF*FK*N]JPOF*GY*GMBAWIJOF*GY*NJKNFP*GY*

WFAK*tQRutQaud*

%K* 89894* CF* IJYZ* KJIALKJC* GF* BJPIANABJIALK* JY* GMBAWIJOF* LPOJKAWM* XYI* GF*

`84b*w*tQ<ud* 1FIIF* BJPIANABJIALK* KJIALKJCF* JY* BPLOPJEEF* GF* GMBAWIJOF* FWI* FK* SJAWWF*

GFBYAW* 89Q84* JKKMF* GYPJKI* CJ[YFCCF* YK* IJYZ* GF* R84`*w* JfJAI* MIM* JIIFAKI*tQbud* +JKW* CF*

/PJKG*%WI4*FK*89894*KLYW*KLILKW*YK*IJYZ*GF*BJPIANABJIALK*JY*BPLOPJEEF*GF*GMBAWIJOF*GF*



8`*
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``4a*w*t-JWo&]AK*`b4`*w*FI*=JYIo&]AK*`:4`*wud*2J*E\EF*SJAWWF*GF*BJPIANABJIALK*[YHJY*

KAfFJY*KJIALKJC*FWI*KLIMF*GJKW*NFIIF*PMOALKd*

*

X=_=X= O(#*&$3'.,?(#3"*3B3*5(0#*5#),")(%#*5#'(3"##

%K*NJW*GF*KLK*MCAOASACAIM*JY*BPLOPJEEF*GF*GMBAWIJOF*LPOJKAWM4* CFW* XFEEFW*GFfPLKI*

SMKMXANAFP*GHYK*WYAfA*BFPWLKKJCAWM*FK*XLKNIALK*GF*CFYPW*XJNIFYPW*GF*PAW[YF*tQTut89ud**

2FW* BJIAFKIFW* WLKI* NLKWAGMPMFW* U* YK* KAfFJY* GF* PAW[YF* r*MCFfM*s*GF* GMfFCLBBFP* YK*

NJKNFP*GY*WFAK*CLPW[YHFCCFW*BPMWFKIFKI*7**

o YK*JKIMNMGFKI*GF*NJKNFP*GY*WFAK*LY*GF*NJPNAKLEF*NJKJCJAPF*AK*WAIY*x*

o FIyLY* YK* JKIMNMGFKI* GH]VBFPBCJWAF* NJKJCJAPF* JIVBA[YF4* GH]VBFPBCJWAF* CLSYCJAPF*

JIVBA[YF*LY*GF*NJPNAKLEF*CLSYCJAPF*AK*WAIY*x*

o FIyLY*YK*JKIMNMGFKI*GHAPPJGAJIALK*I]LPJNA[YF*U*]JYIF*GLWF*x*

o FIyLY* YK* JKIMNMGFKI* XJEACAJC* GF* NJKNFP* GY* WFAK* * JfFN* YK* WNLPF* GH%AWAKOFP*

WYBMPAFYP*LY*MOJC*U*:*FI*YK*PAW[YF*FWIAEM*MCFfM*BJP*CHLKNLOMKMIANAFKd*

2FW*BJIAFKIFW*WLKI*NLKWAGMPMFW*JfFN*YK*KAfFJY*GF*PAW[YF*r*IP^W*MCFfM*s*GF*GMfFCLBBFP*

YK*NJKNFP*GY*WFAK*CLPW[YF*CHLK*NLKWIJIF*7**

o CHFZAWIFKNF*GF*CJ*EYIJIALK*-&1,Qy8*x*

o LY*YKF*WYWBANALK*GF*EYIJIALK*OMKMIA[YF*7*WNLPF*GH%AWAKOFP*WYBMPAFYP*LY*MOJC*U*:*FI*

YK*PAW[YF*FWIAEM*NLEEF*IP^W*MCFfM*BJP*CHLKNLOMKMIANAFK*t8Qud*

q* KLIFP* [YF* CF* WNLPF* GH%AWAKOFP* FWI* YK* WNLPF* XJEACAJC* GHJKJCVWF* GF* CHJPSPF*

OMKMJCLOA[YFd*%K*NJW*GF*WNLPF*WYBMPAFYP*LY*MOJC*U*:4*CF*KAfFJY*GF*PAW[YF*GF*CJ*BJIAFKIF*FWI*

GMIFPEAKM* U* CJ* WYAIF* GHYKF* NLKWYCIJIALK* FK* LKNLOMKMIA[YFd* 2F* PAW[YF* WFPJ* [YJCAXAM*



8R

GHr MCFfM s*LY*GF*r IP^W*MCFfM sd*%K*NJW*GF*WNLPF* AKXMPAFYP U*:*FI*WA* CJ*BJIAFKIF*J*BCYW*GF*

R9 JKW4*NFCCFoNA WFPJ*AKIMOPMF*JY*BPLOPJEEF*GF*GMBAWIJOF*LPOJKAWMd*

%K* XLKNIALK* GY* KAfFJY* GF* PAW[YF4* CJ* BJIAFKIF* fJ* SMKMXANAFP* GHYK* GMBAWIJOF*

AKGAfAGYFC* GLKI* CFW* ELGJCAIMW* WLKI* GMIFPEAKMFW* BJP* CJ* =JYIF* JYILPAIM* GF* 'JKIM*

t=,'u t88ud

%K*NJW*GF PAW[YF*MCFfM 7*

o YK*FZJEFK*NCAKA[YF*EJEEJAPF*JKKYFC U*BJPIAP*GF*89 JKW x

o YKF* EJEELOPJB]AF* JKKYFCCF* U* BJPIAP* GF* `9 JKW4* U* CJ[YFCCF* BFYI* WHJcLYIFP YKF*

MN]LOPJB]AF*EJEEJAPF tAC* NLKfAFKI*GF* NLEEFKNFP* CJ* WYPfFACCJKNF* PJGALCLOA[YF*

NAK[* JKW* JfJKI* CHjOF* GY* GAJOKLWIAN* GF* NJKNFP* GY* WFAK* N]Fg* CHJBBJPFKIMF* CJ* BCYW*

cFYKFu x

o U*BJPIAP*GF*R9 JKW4*CJ*BJPIANABJIALK*JY*BPLOPJEEF*GF*GMBAWIJOF*LPOJKAWMd

%K*NJW*GF*PAW[YF*IP^W*MCFfM 7*

o YK*FZJEFK*NCAKA[YF*EJEEJAPF*ILYW*CFW*a ELAW*U*BJPIAP*GF*89 JKW x

o YKF* AEJOFPAF*EJEEJAPF* JKKYFCCF* t#&3* FI*EJEELOPJB]AF* zyo MN]LOPJB]AFu* * U*

BJPIAP*GF*:9 JKWd



8a*
*

OJQJ !5&[578DB=&?HABA@25&92&9ECA8=DW5&92&?DB?57&92&85AB&<&H-53D45B&
?HABA@25&958&85AB8&&

X=W=[= J5,"*#$%,.3E5(%#)(.#(;,+("#`#

#C* FZAWIF* BCYWAFYPW* WAIYJIALKW* NCAKA[YFW* Lm* CHFZJEFK* NCAKA[YF* GFW* WFAKW* t%1'u* FWI*

PFNLEEJKGMd**

(LYI*GHJSLPG4*CJ*=,'4*GJKW*WFW*GFPKA^PFW*PFNLEEJKGJIALKW*GF*89Qb4*BPMNLKAWF*CJ*

PMJCAWJIALK*GHYK*FZJEFK*NCAKA[YF*GFW*WFAKW*JKKYFC*N]Fg*ILYIFW*CFW*BJIAFKIFW*U*BJPIAP*GF*8R*

JKW*FI*WJKW*CAEAIF*GHjOFd*1]Fg*CFW*BJIAFKIFW*U*PAW[YF*MCFfM*FI*IP^W*MCFfM*GF*NJKNFP*GY*WFAK*

NFCYAoNA* FWI* BPMNLKAWM* U* BJPIAP* GF* 89* JKW** GF* XJhLK* JKKYFCCF* LY* SAJKKYFCCF* NLEEF*

FZBCA[YM*BPMNMGFEEFKI*t88ud*

?LYP*CFW*BJIAFKIFW*IPJAIMFW*BLYP*YK*NJKNFP*GY*WFAK4*CHFZJEFK*NCAKA[YF*GFW*WFAKW*FWI*

PFNLEEJKGM*ILYW*CFW*a*ELAW*BFKGJKI*CFW*GFYZ*JKW*[YA*WYAfFKI*CJ*XAK*GY*IPJAIFEFKI*BYAW*

JKKYFCCFEFKI*tQ:ud*

2H%1'* FWI* MOJCFEFKI* PFNLEEJKGM* CLPW* GF* CJ* BPFEA^PF* BPFWNPABIALK* GHYKF*

NLKIPJNFBIALK*FI*JKKYFCCFEFKI*U*N]J[YF*PFKLYfFCCFEFKI*GF*NFIIF*NLKIPJNFBIALK*t8:ud*#C*

FK* FWI* GF* E\EF* BLYP* CJ* BPFWNPABIALK* FI* CF* PFKLYfFCCFEFKI* GHYK* (='* GF* CJ*

EMKLBJYWF*t8`ud*

2H%1'* FWI* MOJCFEFKI* BPMNLKAWM* FK* BPMKJIJC* FI* FK* BLWIoBJPIYE* [YHAC* FZAWIF* YK*

JCCJAIFEFKI*LY*KLK*t8Rut8aut8<ud*

*

X=W=X= L/++(".#$%,.3E5(%#)(.#(;,+("#`###

2H%1'* NLEEFKNF* BJP* CF* IFEBW* GF* CHAKWBFNIALK* [YA* WF* XJAI* GF* XJNF* BYAW* GF* BPLXAC4*

JfFN* YKF* CYEA^PF* U* cLYP* XPAWJKId* 2J* BJIAFKIF* GLAI* \IPF* GMf\IYF* cYW[YHU* CJ* NFAKIYPF* FI*



8<*
*

JGLBIFP*WYNNFWWAfFEFKI*IPLAW*BLWAIALKW*GAXXMPFKIFW*7*JWWAWF*JfFN*CFW*SPJW*CF*CLKO*GY*IPLKN*

BYAW*JWWAWF*JfFN* CFW*SPJW* CFfMW*FI* FKXAK*GFSLYI*JfFN* CFW*SPJW* IFKGYW*FK*JfJKI*FI* CF*GLW*

NLYPSMd*2HAKWBFNIALK*BFPEFI*GHFWIAEFP*CF*fLCYEF*GFW*WFAKW4*CFYP*WVEMIPAF4*CHFZAWIFKNF*LY*

KLK* GF* WAOKFW* GHAKXCJEEJIALK4* GHYKF* EJWWF* WYBFPXANAFCCF* LY* FKNLPF* GHYKF* NAPNYCJIALK*

fFAKFYWF*NLCCJIMPJCFd*#C*XJYI*MOJCFEFKI*PFOJPGFP*CJ*PMOALK*JPMLCLoEJEFCLKKJAPF**t8bud*

2F* GFYZA^EF* IFEBW* GF* CHFZJEFK* FWI* CJ* BJCBJIALK* GFW* WFAKW* FI* GFW* JAPFW*

OJKOCALKKJAPFW* JZACCJAPFW* FI* WYW* NCJfANYCJAPFd* 2J* BJCBJIALK* WHFXXFNIYF* JfFN* CJ* BJIAFKIF*

JWWAWF*BYAW*NLYN]MF4*CHFZJEAKJIFYP*WF*IPLYfJKI*GY*NDIM*GY*WFAK*[YHAC*FZJEAKFd*2J*EJAK*GF*

CHFZJEAKJIFYP* GLAI* \IPF* U* BCJI* FI* FXXFNIYFP* GFW* BFIAIW* ELYfFEFKIW* NAPNYCJAPFW* JfFN* CF*

GFYZA^EF*FI*CF*IPLAWA^EF*GLAOI*FK*JBBCA[YJKI*YKF*CMO^PF*BPFWWALK*WYP*CF*WFAKd*2J*ILIJCAIM*

GY*WFAK*FWI*FZJEAKMF*FK*BJPIJKI*GY*NFKIPF*cYW[YHJY*SLPG*AKXMPAFYP*GF*CJ*NCJfANYCF*FK*]JYI*

FI*WLYW*CF*WACCLK*WLYW*EJEEJAPF*FK*SJWd*?LYP*CHFZJEFK*GFW*NPFYZ*JZACCJAPFW4*CFW*EJAKW*GF*

CJ*BJIAFKIF* PFBLWFKI* WYP* CFW*MBJYCFW*GF* CHFZJEAKJIFYP4* CJ*EJAK*GPLAIF*FZBCLPF* CJ* PMOALK*

JZACCJAPF* OJYN]F* FI* CJ* EJAK* OJYN]F* CJ* PMOALK* JZACCJAPF* GPLAIFd* ?LYP* CFW* NPFYZ* WYW*

NCJfANYCJAPFW4* CHFZJEAKJIFYP* FWI* OMKMPJCFEFKI* GFPPA^PF* CJ* BJIAFKIF* [YA* FWI* JWWAWF* FI*

BFKN]F* CJ* I\IF* GY* NDIM* BJCBMd* * #C* KF* XJYI* BJW* LYSCAFP* GF* PFN]FPN]FP* MOJCFEFKI* YK*

MNLYCFEFKI*EJEFCLKKJAPF*FK*FXXFNIYJKI*YKF*BPFWWALK*GY*WFAK*FI*GY*EJEFCLK*t8Tud*

q* KLIFP* [YF* CH%1'* WF* PMf^CF* BCYW* BFPXLPEJKI* CLPW[YHAC* FWI* FXXFNIYM* BFKGJKI* CJ*

BPFEA^PF*B]JWF*GY*NVNCF*EFKWIPYFC*GF*CJ*BJIAFKIF4*WLAI*CLPW*GF*WFW*P^OCFWd**

*

*

*



8b*
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?CYWAFYPW*WAOKFW*PFIPLYfMW*CLPW*GF*NFI*FZJEFK*NCAKA[YF*BFYfFKI*XJAPF*MfL[YFP*YK*

NJKNFP*7**

o GFW* CMWALKW* BFY* ELSACFW* fLAPF* XAZFW* GF* XLPEFW* JKOYCFYWFW* E\EF* WA* AC* FZAWIF*

MOJCFEFKI*GFW*IYEFYPW*GF*XLPEF*JPPLKGAF*LY*LfJCJAPF*x*

o YKF*PMIPJNIALK*LY*YKF*JWVEMIPAF*PMNFKIF*GHYK*EJEFCLK*x&

o YK*MPVI]^EF4*YK*BPYPAI*EJEFCLKKJAPF*x*

o YK*MNLYCFEFKI*EJEFCLKKJAPF*7*YKACJIMPJC4*YKALPAXANAFC4*OCJAPLoWJKOCJKI*x*

o YK*BCJNJPG*AKXCJEEJILAPF4*YK*{G^EF4*YK*JWBFNI*FK*BFJY*GHLPJKOF4*YKF*YCNMPJIALK4*

YKF*PMIPJNIALK*NYIJKMF*x*

o YK*]MEJILEF*GHJBBJPAIALK*WBLKIJKMF*x*

o GFW*JGMKLBJI]AFW*JZACCJAPFW*LY*WYW*NCJfANYCJAPFW*t:9ud*

*

X=W=_= OV(;,+("#)03"3E5(#*('#'(3"'#\#%()/++,"*,.3/"'#3".(%",.3/",0('##

+HYK*BJVW*U* CHJYIPF4* CFW*PFNLEEJKGJIALKW*NLKNFPKJKI* CH%1'*GJKW* CF*GMBAWIJOF*GY*

NJKNFP*GY*WFAK**KF*WLKI*BJW*CFW*E\EFWd****

,Y*1JKJGJ4*CH%1'*KHFWI*BCYW*PFNLEEJKGM*GFBYAW*BCYWAFYPW*JKKMFW*BJP*CJ*L,",*3,"#

M,'U#^/%)(#/"#K%(B(".3B(#N(,0.2#L,%(*JCLPW*[YF*NFCYAoNA*MIJAI*PFNLEEJKGM*JYBJPJfJKI*U*

PJAWLK* GHYKF* XLAW* BJP* JK* LY* GHYKF* XLAW* ILYW* CFW* GFYZ* JKW* BLYP* CFW* XFEEFW* U* PAW[YF*

AKIFPEMGAJAPF*GF*R9*U*aT*JKW*t:Qud*

,YZ* )IJIWo!KAW4* AC* FZAWIF* GFW* GMWJNNLPGW* FKIPF* CFW* GAXXMPFKIFW* WLNAMIMW* WJfJKIFWd*

2HC+(%3),"#L,")(%#T/)3(.D#KF*PFNLEEJKGF*BJW*CH%1'*NJP*AC*FZAWIF*IP^W*BFY*GF*BPFYfFW*[YF*

NFI*FZJEFK*JAGF*U*GMIFNIFP* CF*NJKNFP*GY*WFAK*U*YK*WIJGF*BPMNLNF*FK*NLEBJPJAWLK*GF* CJ*

EJEELOPJB]AFd* * 2HC+(%3),"# L/00(?(# /9# a<'.(.%3)3,"'# ,"*# YD"()/0/?3'.'* PFNLEEJKGF*
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[YJKI*U*CYA*CH%1'*U*PJAWLK*GHYKF*XLAW*BJP*JK*fLAPF*YKF*XLAW*ILYW*CFW*:*JKW*BLYP*CFW*XFEEFW*

jOMFW*GF*8R*U*:T*JKW*FI*U*PJAWLK*GHYKF*XLAW*BJP*JK*BLYP*CFW*XFEEFW*GF*`9*JKW*FI*BCYW*t:8ud*

1FW* GAXXMPFKNFW* GF* PFNLEEJKGJIALKW* FKIPF* NFW* GAfFPW* BJVW* BFYfFKI* \IPF*

FZBCA[YMFW*BJP*CHAKWYXXAWJKNF*GFW*GLKKMFW*GJKW*CJ*CAIIMPJIYPF*WYP*CF*PDCF*GF*CH%1'*WFYC*FI*

CHJKNAFKKFIM*GF*NFW*MIYGFW*t::ut:`ud*%K*FXXFI4*CFW*MIYGFW*KHMfJCYFKI*[YF*CH%1'*NLYBCM*U*CJ*

EJEELOPJB]AF* fFPWYW* CH%1'* WFYC* FI* KLK* CH%1'* WFYC* fFPWYW* JYNYK*ELVFK* GF* GMBAWIJOF*

t:Rud*+F*BCYW4* CH%1'*NLYBCM*U* CJ*EJEELOPJB]AF*FZBLWF* CJ*BJIAFKIF*U*YK* PAW[YF*GF* XJYZ*

BLWAIAX* BCYW* AEBLPIJKI* [YF* CHMfJCYJIALK* BJP* CJ* EJEELOPJB]AF* WFYCF* t:aud* 2FW* XJYZ*

BLWAIAXW* WLKI* WLYPNF* GHJKOLAWWF* FI* GHFZJEFKW* NLEBCMEFKIJAPFW* BLIFKIAFCCFEFKI* CLYPGW*

BLYP*CJ*BJIAFKIFd**

?LYPIJKI* GFW* MIYGFW* LKI* EAW* FK* MfAGFKNF* CHAKIMP\I* GF* CH%1'd* 1F* GFPKAFP*

NLPPFNIFEFKI* FXXFNIYM* BFPEFIIPJAI* GHJYOEFKIFP* GF* 8* U* a* w* CF* IJYZ* GF* GMIFNIALK* GF*

NJKNFPW* GY* WFAK* FK* NLEBCMEFKI* GF* CJ* EJEELOPJB]AF* t:<u* t:bu* d* 2H%1'* BFPEFIIPJAI*

MOJCFEFKI*U* CYA*WFYC*GF*EFIIPF*FK*MfAGFKNF*Q9*U*QR*w*GFW*NJKNFPW*[YA*WFPJAFKI*BJWWMW*

AKJBFPhYW* U* CJ* EJEELOPJB]AF* tGFKWAIM* EJEEJAPF* IPLB* OPJKGF* LY* NJPJNI^PF* KLK*

PJGALWFKWASCF*GF*CJ*IYEFYPu**LY*[YA*WF*WFPJAFKI*GMfFCLBBMW*FKIPF*GFYZ*EJEELOPJB]AFW*

[YHLK*JBBFCCF*CFW*NJKNFPW*GHAKIFPfJCCF*t:Tud*

2*|AGMF* GF* NF* WYcFI* GF* I]^WF*EHFWI* fFKYF* FK* LNILSPF* 8989* CLPW* GF* CJ* NJEBJOKF*

r*.NILSPF*PLWF*sd*%K*FXXFI4* CLPW*GF*NFCCFoNA4*GF*KLESPFYZ*EMGAJW*GAXXYWFKI*GFW*EFWWJOFW*

GF*WFKWASACAWJIALK*MfL[YJKI*CHJYILBJCBJIALK*EJEEJAPF*FI*CJ*BJCBJIALK*EJEEJAPF*BJP*YK*

BPLXFWWALKKFC*GF*WJKIMd*+FfJKI*NFW*EFWWJOFW*cF*EF*WYAW*WFKIAF*WBFNIJIPANF*FI*KLK*JNIPANF*

GF*NF*GMBAWIJOF*SAFK*[YF*BPLXFWWALKKFCCF*GF*WJKIMd**



:9*
*

#C*FWI*fPJA*[YF*GJKW*CF*NJGPF*GF*EFW*MIYGFW4*cHJA*MIM*JEFKMF*U*PMJCAWFP*YK*FZJEFK*

NCAKA[YF* GFW* WFAKW* EJAW* WFYCFEFKI* GJKW* GFW* WAIYJIALKW* GF* GFEJKGF* GF* CJ* BJIAFKIF*

tWVEBIDEFW* PJBBLPIMW* BJP* CJ* BJIAFKIFud* eF* KHJA* ELAoE\EF* cJEJAW* PMJCAWM* GHFZJEFK*

EJEEJAPF* GJKW* CF* NJGPF* GY* GMBAWIJOF* JfJKI*ELK* WIJOF* JY* WFPfANF* GF* OVKMNLCLOAF* GF*

'MCFWIJI* CLPW* GF* ELK* GFPKAFP* WFEFWIPF* GHAKIFPKJI4* FK* MIM* 898Qd* +F* BCYW4* CLPW* GF* EFW*

GAXXMPFKIW* WIJOFW4* cF* KHJA* cJEJAW* fY* YK* BPJIANAFK* CF* PMJCAWFP* FK* NJSAKFI* GF* EMGFNAKF*

OMKMPJCFd**eF*KF*NLKKJAWWJAW*BJW*CFW*PFNLEEJKGJIALKW*NLKNFPKJKI*CHFZJEFK*NCAKA[YF*GFW*

WFAKW* JfJKI* GF* GMSYIFP* NF* IPJfJACd* eHJA* GLKN* fLYCY* EHAKIMPFWWFP* U* EFW* NLAKIFPKFW*FI*

FZBCLPFP*CFYP*BPJIA[YF*FI*CFYPW*NLKKJAWWJKNFW*GF*CH%1'd*

*

:d 3,()&#%2'*%(*3)(=.+%'*

PJNJ $;C5&9-E=295&

"LYW* JfLKW* PMJCAWM* YKF* MIYGF* GFWNPABIAfF4* [YJKIAIJIAfF* FI* IPJKWfFPWJCF* U* CHJAGF*

GHYK*[YFWIALKKJAPF*FK*CAOKFd**

2HLScFNIAX*BPAKNABJC*GF*NFIIF*MIYGF*FWI*GF*GMNPAPF*CJ*BPJIA[YF*FI*CFW*NLKKJAWWJKNFW*

GFW* AKIFPKFW* GF* EMGFNAKF* OMKMPJCF* NLKNFPKJKI* CH%1'd* "LYW* fLYCALKW* WJfLAP* WHACW* CF*

BPJIA[YFKI*FI*IFKIFP*GF*EFIIPF*FK*MfAGFKNF*GFW*JWWLNAJIALKW*IFCCFW*[YF*CF*XJAI*GF*BPJIA[YFP*

CH%1'*FK*XLKNIALK*GY*WFZF4*GF*CHjOF*LY*FKNLPF*GF*CJ*XLPEJIALK*FK*OVKMNLCLOAFd*

2HLScFNIAX* WFNLKGJAPF* GF* NFIIF* MIYGF* FWI* GHFZBCLPFP* CFW* GAXXMPFKIW* XPFAKW* LY*

ELIAfJIALKW*[YF*BFYfFKI*FZBPAEFP*CFW*AKIFPKFW*U*AKIMOPFP*NFI*FZJEFK*GJKW*CFYP*BPJIA[YFd**

*



:Q*
*

PJOJ _258=A>BBDA75&&

"LIPF* [YFWIALKKJAPF* FWI* NLEBLWM* GF* fAKOIoWAZ* [YFWIALKWd* #C* WHJOAI* U* CJ* XLAW* GF*

[YFWIALKW* XFPEMFW* U* N]LAZ* EYCIABCFW* JfFN* YKF* LY* BCYWAFYPW* PMBLKWFW* BLWWASCFW* FI* GF*

[YFWIALKW* LYfFPIFW* JfFN* GFW* PMBLKWFW* NLYPIFW* LY* CLKOYFW* BLWWASCFWd* ?LYP* NFPIJAKFW*

[YFWIALKW* U* N]LAZ* EYCIABCFW4* CHAKIFPKF* JfJAI* CJ* BLWWASACAIM* GF* PMBLKGPF* r*JYIPF*s* FI* GHV*

KLIFP* YKF* PMBLKWF* CASPFd* * ,fJKI* CJ* GFPKA^PF* [YFWIALK4* YKF* XAN]F* EMEL* WYP* CHFZJEFK*

NCAKA[YF*GFW*WFAKW*MIJAI*BPLNYPMF*U*CHAKIFPKFd**

2F* [YFWIALKKJAPF* J* MIM* EAW* FK* CAOKF* WYP* CJ* BCJIFoXLPEF* GHFK[Y\IF* WIJIAWIA[YF*

Y//?0(#^/%+'d*2F*CAFK*fFPW*NFCYAoNA*J*MIM*FKfLVM*BJP*FoEJAC* CF*<*LNILSPF*898Q*U*ILYW*CFW*

AKIFPKFW* GF* EMGFNAKF* OMKMPJCF* AKWNPAIW* U* NFIIF* GJIF* U* CJ* XJNYCIM* GF* EMGFNAKF* GF*

'IPJWSLYPO*fAJ*CFYP*EFWWJOFPAF*YKAfFPWAIJAPFd*,XAK*GF*EJZAEAWFP*CF*KLESPF*GF*PMBLKWFW*

AC* J* MOJCFEFKI* MIM* BJPIJOM* fAJ* CFW* PMWFJYZ* WLNAJYZ* tOPLYBFW* ^,)(<//U* GFW* GAXXMPFKIFW*

BPLELIALKW*GHAKIFPKFW*GF*EMGFNAKF*OMKMPJCFu*CF*`4*CF*Qb*FI*CF*8R*LNILSPF*898Qd*

*

PJPJ +5?25AH&5=&DBDH;85&95&9>BBE58&&

*
2FW* PMBLKWFW* NLCCFNIMFW* LKI* MIM* PFIPJKWNPAIFW* WLYW* XLPEF* GF* IJSCFJY* GF* fJCFYPW*

JfFN* CF* CLOANAFC* F3)%/'/9.# !;)(0d* ?LYP* CHJKJCVWF* WIJIAWIA[YF* GFW* fJPAJSCFW* GAWNP^IFW* LY*

NJIMOLPAFCCFW4*KLYW*JfLKW*YIACAWM*CF*IFWI*GY*1]A*8*JfFN*YK*PAW[YF*JCB]J*U*R*wd*2LPW[YF*CFW*

FXXFNIAXW* MIJAFKI* IPLB*BFIAIW* t}*Ru* KLYW* JfLKW*YIACAWM* CF* IFWI* GF* 0AW]FP* tCLA* KLPEJCF*KLK*

fMPAXAMFud*?LYP* CFW*fJPAJSCFW*NLKIAKYFW4*KLYW*JfLKW*YIACAWM* CF* IFWI* I*GF*~FCN]*tGMPAfM*GY*

IFWI*GF*'IYGFKIu* JAKWA*[YF* CF* IFWI*!*GF*3JKKo~]AIKFV* CLPW[YF* CFW*FXXFNIAXW* MIJAFKI* IPLB*

XJASCFW*tCLA*KLPEJCF*KLK*fMPAXAMFud*

*
*



:8*
*

`d &)'!2(,('*

QJNJ $D23&95&7EC>B858&&

2F* KLESPF* GHAKIFPKFW* GF*EMGFNAKF* OMKMPJCF* AKWNPAIW* U* CJ* 0JNYCIM* GF*EMGFNAKF* GF*

'IPJWSLYPO**CLPW*GF*CHFKfLA*GF*KLIPF*[YFWIALKKJAPF*MIJAI*GF*:R:*7*Q9a*]LEEFW*t:9*wu*FI*

8`<* XFEEFW* t<9* wud* "LYW* JfLKW* PFNYFACCA* YK* ILIJC* GF* QR8* PMBLKWFW* WLAI* YK* IJYZ* GF*

PMBLKWF*GF*`:4Q*wd**

*

QJOJ 1D7D?=E7A8=A@258&95&H-E?KDB=AHH>B&E=29AE&&

?JPEA* CFW* QR8* PMBLKGJKIW* Q9<* WLKI* GFW* XFEEFW* t<9*wu* FI* `R* WLKI* GFW* ]LEEFW*

t:9*wu* t(JSCFJY* Qud* 2HjOF*ELVFK* GFW* PMBLKGJKIW* FWI* GF* 8<*JKW* JfFN* YK*EAKAEYE* GF*

8`*JKW*FI*YK*EJZAEYE*GF*R9*JKWd*

*

'FZF* %XXFNIAX*tKu* ?PLBLPIALK*twu*

0FEEFW*& Q9<* <9*w*
=LEEFW* `R* :9*w*
M,<0(,5#[#\#T(;(#*('#$,%.3)3$,".'#

*

'YP* NFW* QR8* PMBLKGJKIW*7* :b*w* WLKI* FK* WAZA^EF* WFEFWIPF* GY* +%'* GF*EMGFNAKF*

OMKMPJCF4* 8b*w* FK* [YJIPA^EF* WFEFWIPF4* 8a*w* FK* WFNLKG* WFEFWIPF4* :4:*w* FK* IPLAWA^EF*

WFEFWIPF4*8*w*FK*NAK[YA^EF*WFEFWIPF4*8*w*FK*XLPEJIALK*WBMNAJCAWMF*IPJKWfFPWJCF*t0'(u4**

94aa*w* FK* BPFEAFP* WFEFWIPF* FI* 94aa*w* FK* GAWBLKASACAIMd* QR9* PMBLKGJKIW* WYP* QR8* WLAI*

Tb4<*w* LKI* GMcU* FXXFNIYM* CFYP* WIJOF* GF* BPFEAFP* KAfFJY* N]Fg* CF* BPJIANAFK* GF*EMGFNAKF*

OMKMPJCF*FK*JESYCJILAPF*t(JSCFJY*8ud**

*



::*
*

* %XXFNIAX*tKu* ?PLBLPIALK*twu*

'FEFWIPF*FK*NLYPW&

?PFEAFP*WFEFWIPF& Q* 94aa*w*

+FYZA^EF*WFEFWIPF* :T* 8a*w*

(PLAWA^EF*WFEFWIPF* R* :d:*w*

6YJIPA^EF*WFEFWIPF** `8* 8b*w*

1AK[YA^EF*WFEFWIPF* :* 8*w*

'AZA^EF*WFEFWIPF** Rb* :b*w*

0'(* :* 8*w*

+AWBLKASACAIM* Q* 94aa*w*

'IJOF*GF*BPFEAFP*KAfFJY*
FXXFNIYM*l*

.YA*& QR9* Tb4<*w*

"LK* 8* Q4:*w*
M,<0(,5#X#\#Q3B(,5#*5#)5%'5'#

*

1LKNFPKJKI*CJ*BPJIA[YF*GY*WIJOF*GF*WJKIM*GF*CJ*XFEEF*7*`:*w*GFW*PMBLKGJKIW*CHLKI*

GMcU*FXXFNIYM*LY*WLKI*FK*IPJAK*GF*CHFXXFNIYFP4*R<*w*KF*CHLKI*GLKN*BJW*FKNLPF*FXXFNIYMd*'YP*

CFW* `:*w* JVJKI* FXXFNIYM* CF* WIJOF* FK* WJKIM* GF* CJ* XFEEF*7* RQ*w* LKI* FXXFNIYM* YK* WIJOF*

NLYBCJKI* CJ*OVKMNLCLOAF*]LWBAIJCA^PF*FI* CJ*EMGFNAKF*OMKMPJCF*FK*JESYCJILAPF4*`8*w*LKI*

FXXFNIYM*YK*WIJOF*FK*OVKMNLCLOAF*]LWBAIJCA^PF*YKA[YFEFKI4*`4a*w*LKI*FXXFNIYM*YK*WIJOF*FK*

NJSAKFI*GF*EMGFNAKF*OMKMPJCF4*Q4R*w*LKI*FXXFNIYM*YK*WIJOF*FK*FKGLNPAKLCLOAF4*FI*Q4R*w*YK*

WIJOF* NLYBCJKI* CJ* OVKMNLCLOAF* ]LWBAIJCA^PF* FI* CF* BCJKKAKO* XJEACAJC* t(JSCFJY* :ud* !KF*

XLPEJIALK*FK*WJKIM*GF* CJ* XFEEF*J*MIM*WYAfAF*BJP*bb* AKIFPKFW*WLAI*Rb*w*GFW*PMBLKGJKIW*

t0.*U*CJ*XJNYCIM4*0314*+#!4*JYIPFu*t(JSCFJY*:ud*1LKNFPKJKI*CJ*BPJIA[YF*GHYKF*XLPEJIALK*FK*

WJKIM* GF* CJ* XFEEF4* KLIPF* JKJCVWF* WIJIAWIA[YF* J* PMfMCM* YKF* GAXXMPFKNF* WAOKAXANJIAfF* FK*

XLKNIALK* GY* WFZFd* %K* FXXFI4* BCYW* GF* XFEEFW* LKI* FXXFNIYM* YKF* XLPEJIALK* FK* WJKIM* GF* CJ*

XFEEF*tB*}*9499Qu*t(JSCFJY*`*FI*0AOYPF*Qud*

*

*

*



:`*
*

* %XXFNIAX*tKu* ?PLBLPIALK*twu*

'IJOF*GF*WJKIM*GF*CJ*
XFEEF*FK*NLYPW*LY*
FXXFNIYM*

.YA& aR* `:*w*

"LK* b<* R<*w*

2AFY*GY*WIJOF*GF*
WJKIM*GF*CJ*XFEEF*

'IJOF*NLYBCJKI*CJ*OVKMNLCLOAF*
]LWBAIJCA^PF*z*NJSAKFI*GF*EMGFNAKF*
OMKMPJCF*

::* RQ*w*

'FPfANF*GF*OVKMNLCLOAF*FK*
]LWBAIJCAFP*

8<* `8*w*

1JSAKFI*GF*EMGFNAKF*OMKMPJCF** :* `4a*w*

%KGLNPAKLCLOAF** Q* Q4R*w*

1JSAKFI*GF*EMGFNAKF*OMKMPJCF*z*
BCJKKAKO*XJEACAJC*

Q* Q4R*w*

0LPEJIALK*FK*WJKIM*
GF*CJ*XFEEF*

.YA& bb* Rb*w*

"LK** a`* `8*w*
M,<0(,5#_#\#C$$%(".3'',?(#*(#0,#',".&#*(#0,#9(++(#

*

*******************************************************'FZF*********************
0LPEJIALK************************************
FK*'JKIM*GF*CJ*0FEEF*

0FEEF*
tK*�*Q9<u*

=LEEF*
tK*�*`Ru*

K* B*

.YA* <:*tab*wu* QR*t::*wu* bb*
`YJYYN*

"LK* :`*t:8*wu* :9*ta<*wu* a`*
M,<0(,5#W#\#K%,.3E5(#*V5"(#9/%+,.3/"#("#',".&#*(#0,#9(++(#("#9/").3/"#*5#'(;(#

**

*
^3?5%(#[#\#^/%+,.3/"#("#',".&#*(#0,#9(++(#("#9/").3/"#*5#'(;(#

*
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QJPJ !->6857[D=A>B&95&H-53D45B&?HABA@25&958&85AB8&

W=_=[= OV/<'(%B,.3/"#*V5"#!LT

?JPEA*CFW*QR8*PMBLKGJKIW4*Q:`*AKIFPKFW*tbb wu*LKI GMcU*JWWAWIM*U*YK*%1' t0AOYPF*

8ud*"LYW*KHJfLKW*LSWFPfM*JYNYKF*GAXXMPFKNF*WAOKAXANJIAfF*NLKNFPKJKI* CHLSWFPfJIALK*GHYK

%1'*FI*CFW*GAXXMPFKIFW*NJPJNIMPAWIA[YFW*GF*KLIPF*MN]JKIACCLK*tWFZF B�Q4*WFEFWIPF B�94Qa4*

WIJOF*FK*WJKIM*GF*CJ*XFEEF*B�948�u

^3?5%(#X \#K%/$/%.3/"#*V3".(%"('#,D,".#/<'(%B&#5"#(;,+("#)03"3E5(#*(#'(3"'

W=_=X= O('#03(5;#*V/<'(%B,.3/"#*(#0V!LT

'YP*CFW*Q:`*AKIFPKFW*JVJKI*GMcU*JWWAWIM U*YK*%1'4*Q9: AKIFPKFW*t<< wu*LKI*LSWFPfM*

NFI* FZJEFK* FK* NJSAKFI* GF*EMGFNAKF* OMKMPJCF4* <` tRR wu* FK* WFPfANF* GF* OVKMNLCLOAF4* `*

t: wu*FK*LKNLCLOAF4*:*t8 wu*FK*EMGFNAKF*AKIFPKF4*Q*t94<R wu*FK*OMPAJIPAF*FI*Q*t94<R wu*

GJKW*CF*WFPfANF*GFW*YPOFKNFW t0AOYPF*:ud**

9w*

Q9w*

89w*

:9w*

`9w*

R9w*

a9w*

<9w*

b9w*

T9w*

Q99w*

.YA* "LK*

%ZJEFK*NCAKA[YF*GFW*WFAKW*LSWFPfM*
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^3?5%(#_ \#O3(5;#*V/<'(%B,.3/"#*(#0V(;,+("#)03"3E5(#*('#'(3"'

W=_=_= O('#+/.39'#*('#!LT#/<'(%B&'

2FW*%1'*LSWFPfMW*BJP*CFW*AKIFPKFW*JfJAFKI*GFW*ELIAXW*fJPAMWd*2F*ELIAX*[YA*JPPAfF FK*

I\IF*FWI*r CFW*WVEBIDEFW*PJBBLPIMW*BJP*CJ*BJIAFKIFs*JfFN*QQQ*PMBLKWFW BLWAIAfFW WYP*Q:`*

tb84b wud*2F*WFNLKG*ELIAX*FWI*r CHFZJEFK*WVWIMEJIA[YF*N]Fg* ILYIFW* CFW*BJIAFKIFW s*JfFN*

<Q* PMBLKWFW* BLWAIAfFW* WYP* Q:`* tR: wud* * 2F* IPLAWA^EF*ELIAX* * FWI* r CJ* WYPfFACCJKNF* GHYKF*

BJIAFKIF* IPJAIMF* BLYP* YK* NJKNFP GY* WFAK s* JfFN* `<* PMBLKWFW* BLWAIAfFW* t:R wud*,PPAfFKI*

FKWYAIF* GHJYIPFW*ELIAXW* IFCW* [YF* CJ* BPFWNPABIALK* GHYKF* NLKIPJNFBIALK* t89 PMBLKWFW* WLAI*

Q`4T wu4*CJ*BPFWNPABIALK*GHYK*IPJAIFEFKI*]LPELKJC*tQ<*PMBLKWFW*WLAI*Q84< wu4*CF*WYAfA*GF*

OPLWWFWWF* tQQ* PMBLKWFW* WLAI* b48 wu* FI* CJ* GFEJKGF* GF* CJ* BJIAFKIF* U* CHJBBPFKIAWWJOF* GF*

CHJYILBJCBJIALK*tQ*PMBLKWF*WLAI*94< wu t0AOYPF*`ud*

9w*

Q9w*

89w*

:9w*

`9w*

R9w*

a9w*

<9w*

b9w*

T9w*

3MGFNAKF*
OMKMPJCF*

/VKMNLCLOAF*.KNLCLOAF** 3MGFNAKF*
AKIFPKF*

/MPAJIPAF* !POFKNFW*
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^3?5%(#W \#O('#+/.39'#*('#(;,+("'#)03"3E5('#*('#'(3"'#/<'(%B&'

QJQJ !D&C7D=A@25&95&H-53D45B&?HABA@25&958&85AB8&

W=W=[= OV&B,05,.3/"#*('#)/+$&.(")('

"LIPF BPFEA^PF* [YFWIALK* NLKNFPKJKI* CJ* BPJIA[YF* GF* CH%1'* GFW AKIFPKFW* FK*

EMGFNAKF* OMKMPJCF t#3/u NLKNFPKJAI* CFYP* BPLBPF* MfJCYJIALK* GF* CFYP* NLEBMIFKNF* U*

PMJCAWFP* YK* %1'd* ?LYP* NFCJ4 CFW* #3/* GFfJAFKI* WF* GLKKFP* YKF* KLIF* JCCJKI* GF* 9* U* Q9d* 2J*

ELVFKKF*PFIPLYfMF*FWI*GF*R4:T*JfFN*YKF*KLIF*EAKAEJCF*GF*Q*FI*YKF*KLIF*EJZAEJCF*GF T

t(JSCFJY*R*FI*0AOYPF*Rud*

9w*

Q9w*

89w*

:9w*

`9w*

R9w*

a9w*

<9w*

b9w*

T9w*

Q99w*
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** 3LVFKKF*tMNJPIoIVBFu* 3MGAJKF*�68Ro<R�* EAK* EJZ* K*

1LEBMIFKNF*U*PMJCAWFP*
CHFZJEFK*NCAKA[YF**
GFW*WFAKW*

R4:T*tQ4<bu* a499*�`499x*<499�* Q499* T499* QR8*

M,<0(,5#b#\#cB,05,.3/"#*('#)/+$&.(")('#@#%&,03'(%#5"#(;,+("#)03"3E5(#*('#'(3"'# #

*

*
^3?5%(#b#\#cB,05,.3/"#*('#)/+$&.(")('#@#%&,03'(%#5"#(;,+("#)03"3E5(#*('#'(3"'#

*

!KF*GAXXMPFKNF*WAOKAXANJIAfF*FWI*EAWF*FK*MfAGFKNF*CLPW*GF*KLIPF*JKJCVWF*WIJIAWIA[YFd*

%K*FXXFI*CJ*ELVFKKF*LSIFKYF*BLYP*CFW*#3/*JVJKI*FXXFNIYM*CFYP*WIJOF*GF*WJKIM*GF*CJ*XFEEF*

FWI* GF* a49:* JCLPW* [YF* NFYZ* KHJVJKI* BJW* FXXFNIYM* NF* WIJOF* LKI* YKF* ELVFKKF*

GF*`4T8*tB*}*9499Qu*t(JSCFJY*aud*

*

*************'IJOF*GF*'JKIM**
******************GF*CJ*XFEEF********
JJJJJJJJJJJ*PMJCAWM*l*
1LEBMIFKNF*
U*CH%1'*

"LK*
tK*�*b<u*

.YA*
tK*�*aRu*

K* B*

3LVFKKF*

tMNJPIoIVBFu*

`4T8*

tQ4<Tu*

a49:*

tQ4Rau*

QR8* `&YIYYN*
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W=W=X= O,#$%,.3E5(#*(#0V!LT \#/53#/5#"/" `

'YP* CFW* QR8* BJPIANABJKIW4 Q:`* AKIFPKFW* tbb wu* LKI* GMcU* FXXFNIYM* YK* FZJEFK*

NCAKA[YF*GFW*WFAKW*FI*Qb*tQ8 wu*KF*CHLKI*cJEJAW*XJAI t0AOYPF*aud

^3?5%(#d \#K%/$/%.3/"#*V3".(%"('#,D,".#%&,03'&#5"#(;,+("#)03"3E5(#*('#'(3"'

?CYWAFYPW*GAXXMPFKNFW*WAOKAXANJIAfFW*LKI*MIM*PFIPLYfMFW*NLKNFPKJKI* CJ*BPJIA[YF*GF

CH%1'7*

o FK* XLKNIALK* GF* CHjOF 7 BCYW* CHAKIFPKF* FWI* jOM* FI* BCYW* CJ* BPJIA[YF* GF* CH%1'* FZAWIF

tB } 9499Qu x

o FK* XLKNIALK* GY* WFEFWIPF 7 CFW* AKIFPKFW* GF* WFEFWIPFW* BCYW* JfJKNMW* LKI* GMcU* BCYW*

BPJIA[YM*CH%1' tB } 9499Qu x

o FK*XLKNIALK*GF*CJ*BPJIA[YF*GY*WIJOF*GF*WJKIM*GF*CJ*XFEEF 7 WA YK*AKIFPKF*J*FXXFNIYM*

WLK* WIJOF* FK* OVKMNLCLOAF4* CJ* BPJIA[YF* GF* CH%1'* FWI* PFIPLYfMF MOJCFEFKI* FK* BCYW*

OPJKG*KLESPF*tB } 9499Qu x

o FK*XLKNIALK*GF*CHLSWFPfJIALK*GF*CH%1' 7 CFW*AKIFPKFW*[YA*LKI*LSWFPfM*CH%1'*LKI*BCYW*

BPJIA[YM*CH%1'*tB } 9499Qud
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Q9w*

89w*

:9w*

`9w*

R9w*

a9w*

<9w*

b9w*

T9w*

Q99w*

.YA* "LK*

%ZJEFK*NCAKA[YF*GFW*WFAKW*BPJIA[YM*
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W=W=_= O,#$%,.3E5(#*(#0V!LT \#)/+<3("#*(#9/3' `#

2J*EJcLPAIMW*GFW* #3/*JVJKI*GMcU*BPJIA[YM* CH%1'* CHLKI*BPJIA[YM*FKIPF*GFYZ*FI*GAZ*

XLAW*t<Q*WYP*Q:`*WLAI*R: wu4*`a*GHFKIPF*FYZ*t:` wu*CHLKI*BPJIA[YM*BCYW*GF*GAZ* XLAW*FI*Q<*

WFYCFEFKI*YKF*XLAW*tQ: wu*t0AOYPF*<ud

^3?5%(#e \#Q/+<%(#*V(;,+("'#)03"3E5('#*('#'(3"'#%&,03'&'#$,%#0('#3".(%"('

W=W=W= O,#$%,.3E5(#*(#0V!LT \#/f `

2J* EJcLPAIM* GFW* #3/* LKI* PMJCAWM* CH%1'* GJKW* YK* NJSAKFI* GF* EMGFNAKF* OMKMPJCF 7*

Q9T PMBLKGJKIW* WYP* Q:`* tbQ4T wud <:* GHFKIPF* FYZ* CHLKI* PMJCAWM GJKW* YK* WFPfANF* GF*

OVKMNLCLOAF* tR`4T wu4*T* FK*EMGFNAKF* AKIFPKF* ta4b wu4*a* FK*OMPAJIPAF* t`4R wu4*R* JY*',!*

t:4b wu*FI*`*FK*LKNLCLOAF*t: wu t0AOYPF*bud*

9w*

Q9w*

89w*

:9w*

`9w*

R9w*

a9w*

!KF*XLAW* %KIPF*8*FI*Q9*XLAW* ?CYW*GF*Q9*XLAW*

?PJIA[YF*%1'*7*NLESAFK*GF*XLAW*l**
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1FIIF*XLAWoNA*CJ*[YFWIALK*WHAKIMPFWWJAI JYZ*GAXXMPFKIW*ELIAXW*[YA*LKI BLYWWM*CFW*#3/*

JVJKI GMcU*PMJCAWM*YK*%1'*U*PMJCAWFP*NFI %1'd*

2F* BPFEAFP* ELIAX* GF* PMJCAWJIALK* GF* CH%1'* FWI* r CFW* WVEBIDEFW* PJBBLPIMW* BJP* CJ*

BJIAFKIFs* JfFN* QQ< PMBLKWFW* WYP* Q:`* tb<4: wud* 2F* WFNLKG* ELIAX* FWI* r CHFZJEFK*

WVWIMEJIA[YF*N]Fg*ILYIFW*CFW*BJIAFKIFWs*JfFN*a`*PMBLKWFW*WYP*Q:`*t`<4b wu4*CF*IPLAWA^EF*

ELIAX* FWI r CJ* WYPfFACCJKNF* GF* CJ* BJIAFKIF* IPJAIMF* BLYP* YK* NJKNFP* GY* WFAK s* JfFN* `<*

PMBLKWFW*WYP*Q:`*t:R4Q wu t0AOYPF*Tud*

,PPAfFKI*BJP*CJ*WYAIF*GHJYIPFW*ELIAXW t0AOYPF*Tu*7*

o r CJ*BPFWNPABIALK*GHYKF*NLKIPJNFBIALK s*JfFN*Qa*PMBLKWFW*tQQ4T wu x

o r CJ*BPFWNPABIALK*GHYK*(=' s*JfFN*QQ*PMBLKWFW*tb48 wu x

o r CF*WYAfA*GF*OPLWWFWWF s JfFN*<*PMBLKWFW*tR48 wu x
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T9w*

Q99w*
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OMKMPJCF*

/VKMNLCLOAF** 3MGFNAKF*
AKIFPKF*

/MPAJIPAF* !POFKNFW* .KNLCLOAF*

?PJIA[YF*GF*Cn%1'*7*Lm*l*
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o r GFW* WAOKFW* NCAKANLoSALCLOA[YFW 7* JCIMPJIALK* GF* CHMIJI* OMKMPJC4* JGMKLBJI]AF

JZACCJAPF4*WVKGPLEF*AKXCJEEJILAPF*N]PLKA[YF s*JfFN*R*PMBLKWFW*t:4< wu x

o r CJ*PMJCAWJIALK*GHYK*XPLIIAW*NFPfANLoYIMPAK s*JfFN*YKF*WFYCF PMBLKWF*t94< wu x

o r CJ*GFEJKGF*GHJBBPFKIAWWJOF**GF*CHJYILBJCBJIALK*BJP*CJ*BJIAFKIF s*JfFN*YKF*WFYCF

PMBLKWF*t94< wu x**

o r YK*FZJEFK*NCAKA[YF*GHJGEAWWALK*U*CH]DBAIJC s*JfFN*YKF WFYCF PMBLKWF*t94< wud
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1FIIF* [YFWIALK* WHAKIMPFWWJAI* JYZ* PJAWLKW* JVJKI* BLYWWM* CFW* #3/* U* KF* cJEJAW*

BPJIA[YFP* CH%1'd*?LYP*PJBBFC4*WFYCW*Qb* AKIFPKFW*LKI*GMNCJPM*KF* cJEJAW*JfLAP*BPJIA[YM*YK*

%1'd*

2J*BPFEA^PF*PJAWLK*FWI*r CJ EMNLKKJAWWJKNF*GF*CJ*SLKKF*BPJIA[YF*GF*NFI*FZJEFK s*

JfFN* Q:* PMBLKWFW* t<848 wu4* CJ* WFNLKGF* PJAWLK* FWI* r CHJSWFKNF* GF* ELIAX* U* FXXFNIYFP* NFI*

FZJEFK s* JfFN* Q8* PMBLKWFW* taa4< wu4* CJ* IPLAWA^EF* PJAWLK* FWI* r CJ* O\KF GF* CFYP* BJPI* U*
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PMJCAWFP* NFI* FZJEFK s* JfFN* R* PMBLKWFW* t8<4b wud* %KXAK* CFW* PJAWLKW* r BJW* CHLNNJWALK s* FI*

r PFXYW* GF* CJ* BJIAFKIF s* LKI* N]JNYKF MIM* WMCFNIALKKMFW* BJP* YK* WFYC* AKIFPKF* tR4a wu

t0AOYPF Q9ud*
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1FIIF* [YFWIALK* WYP* CJ* BPJIA[YF* GF* CH%1'* BJP* CFW* #3/* WHAKIMPFWWJAI* JYZ*ELIAXW* [YA*

FKIPJAKFPJAFKI*GF*CFYP*BJPI*CJ*PMJCAWJIALK*WVWIMEJIA[YF*GHYK*%1'd*

2F* BPFEAFP* ELIAX* WLCCANAIM* BJP* CFW* #3/* FWI* r WVEBIDEFW* PJBBLPIMFW* BJP CJ*

BJIAFKIF s* JfFN* QRQ* PMBLKWFW* WYP* QR:* tTT4: wud* 2F* WFNLKG* ELIAX* FWI r CJ* BPFWNPABIALK

GHYK*IPJAIFEFKI*]LPELKJC*WYSWIAIYIAX s*JfFN*<b*PMBLKWFW*tRQ4: wud*2F*IPLAWA^EF*ELIAX*FWI*

r CHFZJEFK*WVWIMEJIA[YF*GF GMBAWIJOF*GY*NJKNFP*GY*WFAK N]Fg*ILYIFW*fLW*BJIAFKIFW*s**JfFN*

<`*PMBLKWFW*t`b4< wu t0AOYPF*QQud*
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'YAfFKI CFW*JYIPFW*ELIAXW t0AOYPF*QQu*7*

o r CJ*BPFWNPABIALK*GHYKF*NLKIPJNFBIALK s*JfFN*`Q*PMBLKWFW*t8< wu x

o r CF*WYAfA*GF*OPLWWFWWF s 7*8a*PMBLKWFW*tQ<4Q wu x

o r CF* WYAfA* GF* CJ* BJIAFKIF* IPJAIMF* BLYP* YK* NJKNFP* GY* WAFK* LY* JfFN* JKIMNMGFKI* GF*

NJKNFP*GY*WFAK s 7 :*PMBLKWFW*tQ4T wu x

o r BLAKI*GHJBBFC*NCAKANLoSALCLOA[YF s 7*:*PMBLKWFW*tQ4T wu x

o r NLKWYCIJIALK*BLYP*YK*XPLIIAW*NFPfANLoYIMPAK*t01!u s 7 YKF*WFYCF PMBLKWF*tQ4< wud

2J*BPLBLWAIALK* r fLYW*KF*BPJIA[YFg*BJW* NFI* FZJEFK s*KHJ* PFhY*[YJKI* U* FCCF* JYNYKF*

PMBLKWF*BLWAIAfFd*
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?LYP* NFIIF* [YFWIALK U* PMBLKWF* CASPF4* CFW* #3/*GFfJAFKI* FZBCA[YFP NF* [YHFWI* WFCLK*

FYZ CF*SLK*GMPLYCM*GHYK*%1'*JfFN*CFW*GAXXMPFKIFW*MIJBFW4*CFW*IFN]KA[YFW*GF*BJCBJIALK*FINd
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?JPEA* CFW* QR8* PMBLKGJKIW* bT* tRb4a*wu* MfL[YFKI* CHAKWBFNIALK* NLEEF* BPFEA^PF*

MIJBF*GF*CH%1'*t0AOYPF*Q8u4*Qb*t89*wu*BPMNAWFKI*[YF*CLPW*GF*CHAKWBFNIALK*CJ*BJIAFKIF*GLAI*

JfLAP* CFW*SPJW*BFKGJKIW* CF* CLKO*GY*NLPBW*BYAW* CFfMW*FI*WFYCFEFKI*:*GHFKIPF*FYZ*t:4`*wu*

MfL[YFKI* CJ*KMNFWWAIM*GHJfLAP*YKF* CYEA^PF*U* cLYP* XPAWJKI*JY*KAfFJY*GF* CJ*BLAIPAKF*GF* CJ*

BJIAFKIFd**

2J* BJCBJIALK* GFW* JAPFW* OJKOCALKKJAPFW* FWI* MfL[YMF* BJP* Q9<* GFW* PMBLKGJKIW*

t<94`*wu* t0AOYPF* Q8ud* ?JPEA* NFW* Q9<* PMBLKGJKIW* R`* AKIFPKFW* tR94R*wu* BPMNAWFKI* [YHAC*

WHJOAI*GFW*OJKOCALKW*JZACCJAPFW*FI*Q:*tQ84Q*wu*GFW*OJKOCALKW*WYW*NCJfANYCJAPFWd**

2HFZJEFK*GFW*EJEFCLKW*FWI*MfL[YM*BJP*`:*GFW*PMBLKGJKIW*t8b4:*wu*t0AOYPF*Q8u*7*

:a* tb:4<*wu* GHFKIPF* FYZ* BPMNAWFKI* CJ* PFN]FPN]F* GF* CHMNLYCFEFKI* GY* EJEFCLK4* CFW* <*

PFWIJKIW*tQa4:*wu*KHMfL[YFKI*[YF*WLK*JWBFNI*fAWYFCd**

2J*BJCBJIALK*GF*CJ*OCJKGF*EJEEJAPF*t0AOYPF*Q8u*FWI*MfL[YMF*BJP*ILYW*CFW*AKIFPKFW*

JVJKI*PMBLKGY*U*NF*[YFWIALKKJAPFd*?JPEA*NFW*PMBLKWFW*7**

o Q:`*tbb48*wu*MfL[YFKI*CJ*BJCBJIALK*NJGPJK*BJP*NJGPJK*x*

o :a*t8:4<*wu*MfL[YFKI*CFW*ELYfFEFKIW*NAPNYCJAPFW*JfFN*CFW*GLAOIW*NLKIPF*CJ*BJPLA*

I]LPJNA[YF*x*

o Q<*tQQ48*wu*MfL[YFKI*CJ*EJAK*U*BCJI*GF*CHFZJEAKJIFYP*x**

o Q9*ta4a*wu*MfL[YFKI*CJ*BLWAIALK*JCCLKOMF*LY*WFEAoJWWAWF*GF*CJ*BJIAFKIF*x**

o a* t:4T* wu* MfL[YFKI* CJ* KMNFWWAIF* GF* XJAPF* CHFZJEFK* FK* BLWAIALK* JWWAWF* BYAW* FK*

BLWAIALK*JCCLKOMF*x**

o !K*WFYC*t94<*wu*BPMNAWF*[YHAC*KF*WJAI*BJW*NLEEFKI*BJCBFP*CJ*OCJKGF*EJEEJAPFd*
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!KF* KLYfFCCF* [YFWIALK* U* PMBLKWF* CASPF* MIJAI* BPLBLWMF* JYZ* #3/d* 1FCCFoNA CFW*

AKIFPPLOFJAI WYP*CFW*WAOKFW*NCAKA[YFW*PFIPLYfMW*CLPW*GHYK*%1'*[YA*CFYP*XFPJAFKI MfL[YFP*YK*

NJKNFP*GY*WFAKd*

Q`a*PMBLKGJKIW*WYP*QR8*tTa wu*LKI*MfL[YM*CJ*KLIALK*GF*EJWWF*JG]MPFKIF*JY*BCJK*

BPLXLKG t0AOYPF*Q:ud*$LANA*CFW*GAXXMPFKIW*IFPEFW*YIACAWMW*BJP*CFW*PMBLKGJKIW 7*

o r EJWWF s x

o r KLGYCF s x

o r CMWALK*AKGYPMF*XAZF s x

o r BFY*ELSACF*BJP*PJBBLPI*JY*BCJK*BPLXLKG s x

o r JG]MPFKI*JY*BCJK*BPLXLKG s x

o r EJWWF*GYPF*BAFPPFYWF s x

o r BPLXLKGF s x

o r AKGYPJIALK s x

o r IYEMXJNIALK s x
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Q99w*
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%ZJEFK*GFW*JAPFW*
OJKOCALKKJAPFW*

%ZJEFK*GY*
EJEFCLK**
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o r*AKGLCLPF*s*x*

o r*OPLWWFYP*s*x*

o r*KLK*ELSACF*s*x**

o r*JG]MPFKIF*JY*BCJK*NYIJKM*s*x**

o r*JWVEMIPA[YF*s*x*

o r*EJWWF*fAWASCF*LY*BJCBJSCF*sd**

QQR*PMBLKGJKIW*WYP*QR8*t<R4a*wu*LKI*MfL[YM*YK*JWBFNI*NYIJKM*ELGAXAM*GFW*WFAKW*

LY*GFW*EJEFCLKW*t0AOYPF*Q:ud*2FW*IFPEFW*YIACAWMW*WLKI*CFW*WYAfJKIW*7**

o r*XLWWFIIF*s*x*

o r*PMIPJNIALK*NYIJKMF*s*x**

o r*BFJY*GHLPJKOF*s*x**

o r*BCJNJPG*AKXCJEEJILAPF*s*x**

o r*CMWALK*NYIJKMF*WYWBFNIF*s*x**

o r*JWBFNI*NYIJKM*AK]JSAIYFC*s*x**

o r*JWVEMIPAF*s*x**

o r*NPFYZ*YKACJIMPJC*LY*ILYI*JYIPF*WAOKF*YKACJIMPJC*U*CHAKWBFNIALK*s*x**

o r*BCJAF*[YA*KF*NANJIPAWF*BJW*s*x**

o r*BFJY*NJPILKKMF*s*x**

o r*]MEJILEF*WJKW*IPJYEJ*s*x**

o r*N]JKOFEFKI*NYIJKM*s*x**

o r*JWBFNI*SLYPOFLKKJKI*JIVBA[YF*s*x**

o r*YCNMPJIALK*NYIJKMF*EJEEJAPF*s*x**

o r*]VBFPfJWNYCJPAWJIALK*s*x**

o r*N]JKOFEFKI*NLYCFYP*JPMLCF*sd**
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RT* WYP* QR8* PMBLKGJKIW* t:b4b wu* LKI* MfL[YM* CHMNLYCFEFKI* GY* EJEFCLK4* `a*

t:94: wu*LKI* MfL[YM* CJ* PMIPJNIALKyGMfAJIALK*GY*EJEFCLK* FI* <:*LKI* MfL[YM* CHFZAWIFKNF*

GHYKF*JGMKLBJI]AF*t`b wu t0AOYPF*Q:ud*

^3?5%(#[_ \#O('#'3?"('#)03"3E5('#("#9,B(5%#*V5"#),")(%#*5#'(3"

W=b=_= O('#%()/++,"*,.3/"'#*(#0,#NCT#

2FW [YFWIALKW KYEMPLIMFW GF* 89 U 88 AKIFPPLOFJAFKI* CFW* #3/* WYP* BCYWAFYPW*

PFNLEEJKGJIALKW*GF*CJ*=,'d*1FW*[YFWIALKW*MIJAFKI*U*PMBLKWFW*CASPFWd

!"#"$"%" &'()*+,-,.,/0+1*+0'234

2J [YFWIALK*K;89*NLKNFPKJAI* CHjOF*U*BJPIAP*GY[YFC* CJ =,'*BPMNLKAWF*YK*%1'*N]Fg*

YKF*XFEEF*WJKW*JKIMNMGFKIW*BFPWLKKFCW*LY*XJEACAJYZ*GF*NJKNFP*GY*WFAK t0AOYPF*Q`u 7**

o b*AKIFPKFW*LKI*PMBLKGY*Qb JKW tR4: wu x

o :*AKIFPKFW*LKI*PMBLKGY*89 JKW t8 wu x

o `T*AKIFPKFW*LKI*PMBLKGY*8R JKW t:848 wu x

o QQ*AKIFPKFW*LKI*PMBLKGY*:9 JKW t<48 wu x
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Q9w*
89w*
:9w*
`9w*
R9w*
a9w*
<9w*
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o :*AKIFPKFW*LKI*PMBLKGY*:R JKW t8 wu x

o `*AKIFPKFW*LKI*PMBLKGY*`9 JKW t84a wu x

o `*AKIFPKFW*LKI*PMBLKGY*`R JKW t84a wu x

o ab*AKIFPKFW*LKI*PMBLKGY*R9 JKW t``4b wu x

o 8*AKIFPKFW*LKI*PMBLKGY*RR JKW tQ4: wud

^3?5%(#[W \#j?(#3"3.3,0#*(#0V(;,+("#)03"3E5(#*('#'(3"'#%()/++,"*&#$,%#0,#NCT

!"#"$"5" &'()*+0,6,.*+1*+0'234

2J*[YFWIALK*K;8Q*NLKNFPKJAI*[YJKI*U*FCCF*CHjOF*CAEAIF*BPMNLKAWM*BJP*CJ*=,'*BLYP*CJ*

PMJCAWJIALK*GF*CH%1'*t0AOYPF*QRu 7*

o `*AKIFPKFW*LKI*PMBLKGY*aR JKW t84a wu x

o <*AKIFPKFW*LKI*PMBLKGY*<9 JKW t`4a wu x

o `<*AKIFPKFW*LKI*PMBLKGY*<` JKW t:Q wu x

o RQ*AKIFPKFW*LKI*PMBLKGY*<R JKW t:` wu x

o a*AKIFPKFW*LKI*PMBLKGY*b9 JKW t:4T wu x

o `*AKIFPKFW*LKI*PMBLKGY*bR JKW t84a wu x

o Q*AKIFPKF*J*PMBLKGY*T9 JKW t94aa wu x

o 8T*AKIFPKFW*LKI*PMBLKGY*r U*fAF s tQT wu x
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89w*
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R9w*
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o 8*AKIFPKFW*LKI*PMBLKGY*r cF*KF*WJAW*BJW s t8 wud

^3?5%(#[b \#j?(#03+3.(#*(#0V(;,+("#)03"3E5(#*('#'(3"'#%()/++,"*& $,%#0,#NCT

!"#"$"$" &/+789:;*-<*+1*+0'234

%KXAK4 CJ* [YFWIALK* K;88* AKIFPPLOFJAI* CFW* #3/* WYP* CJ* XPM[YFKNF* BPMNLKAWMF* BJP* CJ*

=,'*GF*NFI*FZJEFK t0AOYPF Qau 7*

o 8*AKIFPKFW*LKI*PMBLKGY*r YKF*XLAW*ILYW*CFW*WAZ*ELAW s tQ4: wu x

o Q9<*AKIFPKFW*LKI*PMBLKGY*r YKF*XLAW*BJP*JK s t<9 wu x

o :b*AKIFPKFW*LKI*PMBLKGY*r YKF*XLAW*ILYW*CFW*GFYZ*JKW s t8R wu x

o Q*AKIFPKF*J*PMBLKGY*r YKF*XLAW*ILYW*CFW*[YJIPF*JKW s t94aa wu x

o Q*AKIFPKF*J*PMBLKGY*r YKF*XLAW*ILYW*CFW*NAK[ JKW s t94aa wu x

o Q*AKIFPKF*J*PMBLKGY*r PMOYCA^PFEFKI s t94aa wu x

o 8*AKIFPKFW*LKI*PMBLKGY*r cF*KF*WJAW*BJW s tQ4: wud
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!"#"$"!" &*+8*=>*<.+1*=+8*<?66/-1/.,?-=

q CJ*WYAIF*GF*NFW*[YFWIALKW*KLYW*AKXLPEALKW CFW*AKIFPKFW*GFW*PFNLEEJKGJIALKW*GF*

CJ*=,' 7*YK*%1'*YKF XLAW*BJP*JK*U*BJPIAP*GF*8R JKW*FI*WJKW*CAEAIF*GHjOF*N]Fg*CFW*BJIAFKIFW*

WJKW*JKIMNMGFKIW*GF*NJKNFP*GY*WFAKd*0JNF*U*NFIIF*PFNLEEJKGJIALK4*KLYW*GFEJKGALKW JYZ*

#3/*WHACW*MIJAFKI*BP\IW*U*WYAfPF*NFIIF*PFNLEEJKGJIALK*GJKW*CFYP*BPJIA[YF*[YLIAGAFKKFd*2J*

ELAIAM*WLAI*<a*LKI*PMBLKGY*r LYA s FI*CHJYIPF*ELAIAM*J*PMBLKGY*r KLK s*t0AOYPF*Q<ud**
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^3?5%(#[e \#K%/$/%.3/"#*V3".(%"('#$%8.'#@#3".&?%(%#0('#%()/++,"*,.3/"'#*(#0,#NCT#*,"'#0(5%#$%,.3E5(

2FW* ]LEEFW LKI4 GF* XJhLK* WAOKAXANJIAfF4* PMBLKGY* BCYW* r KLK s* [YF* CFW XFEEFW*

AKIFPPLOMFW*tB } 9499Qu t(JSCFJY <*FI*0AOYPF Qbud

*****************************************

#KIMOPJIALK*****************************'FZF
GFW*PFNLEEJKGJIALKW
=,'*FK*BPJIA[YF

0FEEF*
tK � Q9<u

=LEEF*
tK � `Ru

K B

"LK `` t`Q wu :8 t<Q wu <a
`YIYYN

.YA a: tRT wu Q: t8T wu <a
M,<0(,5#e \#K%/$/%.3/"#*V3".(%"('#$%8.'#@#3".&?%(%#0('#%()/++,"*,.3/"'#*(#0,#NCT#*,"'#0(5%#$%,.3E5(#("#
9/").3/"#*5#'(;(
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Q9w*

89w*
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`9w*
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^3?5%(#[g \#K%/$/%.3/"#*V3".(%"('#$%8.'#@#3".&?%(%#0('#%()/++,"*,.3/"' *(#0,#NCT#*,"'#0(5%#$%,.3E5(#("#
9/").3/"#*5#'(;(

QJSJ !58&4>=A[D=A>B8&5=&H58&G75AB8&F&HD&7EDHA8D=A>B&95&H-%1#

W=d=[= O('#+/.3B,.3/"'#

+JKW* CF* NJGPF GF* CHLScFNIAX* WFNLKGJAPF* GF* KLIPF IPJfJAC* GF* I]^WF* KLYW* JfLKW

AKIFPPLOM* CFW* AKIFPKFW* WYP* CFW* ELIAfJIALKW* FI* CFW* XPFAKW* U* CJ* BPJIA[YF* WVWIMEJIA[YF* GF*

CH%1'*N]Fg*ILYIFW*CFYPW*BJIAFKIFW*WFCLK*CFW*PFNLEEJKGJIALKW*GF*CJ*=,'d*

2J* BPAKNABJCF*ELIAfJIALK* PJBBLPIMF* BJP* CFW* PMBLKGJKIW* FWI* r CJ* BPAWF* FK* N]JPOF*

OCLSJCF GF*CJ*BJIAFKIF s* JfFN*Q:Q*PMBLKWFW*WYP*QR8*tba48 wud*2J*ELIAfJIALK*JPPAfJKI*FK*

WFNLKGF*BCJNF*FWI*r CHAEBLPIJKNF*GF*CJ*BPJIA[YF*NCAKA[YF*GJKW*CFYP*BPAWF*FK*N]JPOF s*JfFN*

T<* PMBLKWFW* ta:4b wu* FI* CJ* IPLAWA^EF* ELIAfJIALK* PJBBLPIMF* BJP* CFW* #3/* FWI*

r CHAEBLPIJKNF*GF*WYAfPF*CFW*PFNLEEJKGJIALKW s*JfFN*b:*PMBLKWFW*tR`4a wu t0AOYPF*QTud*

2FW*JYIPFW*ELIAfJIALKW*PJBBLPIMFW*BJP*CFW*#3/*WLKI*CFW*WYAfJKIFW t0AOYPF*QTu 7*

9w*

Q9w*

89w*

:9w*

`9w*

R9w*

a9w*

<9w*

b9w*

*0FEEF* *=LEEF**

#KIMOPJIALK*GFW*
PFNLEEJKGJIALKW*=,'*FK*
BPJIA[YF*"LK*

#KIMOPJIALK*GFW*
PFNLEEJKGJIALKW*=,'*FK*
BPJIA[YF*.YA*
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o r CJ*BFYP*GF*KF*BJW*GMNLYfPAP*YK* NJKNFP* FK* NJW*GF*KLK*BPJIA[YF*GF* CHFZJEFK s*

JfFN*b9*PMBLKWFW*tR84a wu x

o r CJ*PMJWWYPJKNF*GF*CJ*BJIAFKIF s*JfFN*<T*PMBLKWFW*tR8 wu x

o r CHAKIMP\I*GF*fLIPF*BJPI*BLYP*CJ*OVKMNLCLOAF s*JfFN*<Q*PMBLKWFW*t`a4< wu x

o r CHJSWFKNF*GF*WYAfA*GF*CJ*BJIAFKIF*BJP*YK*OVKMNLCLOYF s*JfFN*:*PMBLKWFW*t8 wu x

o r CJ* WFKWASACAWJIALK* GF* CJ* BJIAFKIF* U* CHAEBLPIJKNF* GF* NFI* FZJEFK* JXAK* [YHFCCF* CF*

BPJIA[YF*FCCFoE\EF s*JfFN*YKF*PMBLKWF*t94< wu x

o r WA* BLWWASACAIM* GF* XJNIYPFP* CJ* NLKWYCIJIALK* U* YK* IJPAX* WYBMPAFYP s* JfFN* YKF*

PMBLKWF*t94< wu x

o r WA* WFKWASACAWJIALK* GF* CJ* BLBYCJIALK* U* NF* WYcFI* BFPEFIIJKI* GF* XJAPF* NFI* FZJEFK*

WJKW*cYOFEFKI s*JfFN*YKF*PMBLKWF*t94< wud

q KLIFP*[YF*WFYCW*a* AKIFPKFW*LKI* PMBLKGY*KHJfLAP*JYNYKF*ELIAfJIALK*U* PMJCAWFP* NFI*

FZJEFK*t:4T wu t0AOYPF QTud

^3?5%(#[h \#O('#+/.3B,.3/"'#@#0,#$%,.3E5(#*(#0V(;,+("#)03"3E5(#*('#'(3"'

2FW*XFEEFW*PJBBLPIFKI*YK*BCYW*OPJKG*AKIMP\I*BLYP*CJ*OVKMNLCLOAF*tB } 9499Qud*
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2FW* ELIAfJIALKW* r*BPAWF* FK* N]JPOF* OCLSJCF*s4* r*AEBLPIJKNF* GF* WYAfPF* CFW*

PFNLEEJKGJIALKW*s*WLKI*GJfJKIJOF*NAIMFW*BJP*CFW*XFEEFW*tB*�*949Q`*FI*B*�*949`<ud**

*

W=d=X= O('#9%(3"'#

2F* BPFEAFP* XPFAK* PJBBLPIM* BJP* CFW* #3/* AKIFPPLOMW* FWI* r*CJ* O\KF* fAWoUofAW* GF* CJ*

BJIAFKIF*s*JfFN**b:*PMBLKWFW*WYP*QR8*tR`4a*wud*2F*XPFAK*JPPAfJKI*FK*WFNLKGF*BLWAIALK*FWI*

r*CF* IFEBW* GF* NLKWYCIJIALK* IPLB* NLYPI*s* JfFN* b9* PMBLKWFW* tR84a*wud* 2F* IPLAWA^EF* XPFAK*

PJBBLPIM* BJP* CFW* BJPIANABJKIW* FWI* r*CJ* EMNLKKJAWWJKNF* GF* CJ* SLKKF* BPJIA[YF*s* JfFN*

aQ*PMBLKWFW*t`94Q*wu*t0AOYPF*89ud*

2FW* JYIPFW* XPFAKW* PJBBLPIMW* BJP* CFW* #3/* BJP* LPGPF* GF* XPM[YFKNF* GMNPLAWWJKIF*

WLKI*t0AOYPF*89u7**

o r*CJ*BFYP*[YF*CHFZJEFK*WLAI*NLKWAGMPM*NLEEF*YKF*JOPFWWALK*WFZYFCCF*s*JfFN*`R*

PMBLKWFW*t8T4a*wu*x*

o *r*PDCF*GY*OVKMNLCLOYF*GF*BPJIA[YFP*NFI*FZJEFK*s*JfFN*8T*PMBLKWFW*tQT4Q*wu*x*

o *r*WFKIAEFKI* GHAKYIACAIM* GF* NFI* FZJEFK* GJKW* CF* NJGPF* GY* GMBAWIJOF*s* JfFN* 8Q*

PMBLKWFW*tQ:4b*wu*x*

o *r*GMWAKIMP\I*BLYP*CJ*OVKMNLCLOAF*s*JfFN*a*PMBLKWFW*t:4T*wu*x*

o *r*NLKWYCIJIALK*BLYP*JYIPF*ELIAX*FI*GLKN*GAXXANYCIM*GF*BPLBLWFP*YK*FZJEFK*GFW*

WFAKW*s*JfFN*R*PMBLKWFW*t:4:*wu*x*

o *r*O\KF*GF*CJ*BJIAFKIF**fAWoUofAW*GF*WLK*EMGFNAK*s*JfFN*:*PMBLKWFW*t8*wu*x*

o *r*JYILBJCBJIALK*BCYW*XAJSCF*s*JfFN*:*PMBLKWFW*t8*wu*x*

o *r*BJIAFKIF*WYAfAF*BJP*YK*OVKMNLCLOYF*s*JfFN*8*PMBLKWFW*tQ4:*wu*x*

o *r*BPMLNNYBJIALK*JKZALO^KF*GFW*XFEEFW*JYILYP*GF*NFIIF*BPLSCMEJIA[YF*s*JfFN*Q*

PMBLKWF*t94a*wu*x*



Ra

o r BFYP*[YF*CHFZJEFK*WLAI*XJYWWFEFKI*PJWWYPJKI s*JfFN*Q*PMBLKWF*t94a wu x

o r EJK[YF*GH]JSAIYGF*GF*BPJIA[YFP*NFI*FZJEFK s*JfFN Q*PMBLKWF*t94a wu x

o r FZJEFK*ELAKW*XAJSCF*[YF*WA*BPJIA[YFP*BJP*OVKMNLCLOYF*LY*WJOFoXFEEF s*JfFN*

Q*PMBLKWF*t94a wud

q KLIFP*[YF*QR*PMBLKGJKIW*LKI*GMNCJPM KHJfLAP*JYNYK*XPFAK*U*PMJCAWFP*NFI*FZJEFK*

tT4T wu t0AOYPF 89ud*

^3?5%(#Xi \#O('#9%(3"'#@#0,#$%,.3E5(#*(#0V(;,+("#)03"3E5(#*('#'(3"'

1LKNFPKJKI* CF* XPFAK* r CJ* O\KF* fAWoUofAW* GF* CJ* BJIAFKIF s4* AC* FZAWIF* YKF* GAXXMPFKNF*

WAOKAXANJIAfF*FKIPF*CFW*]LEEFW*FI*CFW*XFEEFW*JVJKI*PMBLKGY*U*KLIPF*[YFWIALKKJAPFd*2FW*

]LEEFW*PJBBLPIFKI*GJfJKIJOF NF*XPFAK*BJP*PJBBLPI*JYZ*XFEEFW*tB } 9499Qud*

2FW* ]LEEFW* LKI* MOJCFEFKI* BCYW* BFYP* [YF* CHFZJEFK* WLAI* NLKWAGMPM* NLEEF* YKF*

JOPFWWALK* WFZYFCCF* tB } 9499Qud* 2FW* AKIFPKFW* KHJVJKI* BJW* FKNLPF* FXXFNIYM* CF* WIJOF* GF*

OVKMNLCLOAF* PJBBLPIFKI* MOJCFEFKI* GJfJKIJOF* NFIIF* BFYP* [YF* CFW* AKIFPKFW* JVJKI* GMcU

FXXFNIYM* CFYP* WIJOF* GF* OVKMNLCLOAF* tB � 94998Rud* %KXAK4* CFW* AKIFPKFW* JVJKI* FXXFNIYM* YKF*

XLPEJIALK*NLEBCMEFKIJAPF*FK*OVKMNLCLOAF*PJBBLPIFKI*ELAKW*NFIIF*BFYP*tB } 9499Qud*
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*

2F*XPFAK*r*EMNLKKJAWWJKNF*GF*CJ*SLKKF*BPJIA[YF*s*FWI*BCYW*WLYfFKI*PJBBLPIM*BJP*CFW*

AKIFPKFW*FK*GMSYI*GF*NYPWYW*JfFN*YKF*GAXXMPFKNF*WAOKAXANJIAfF*BJP*PJBBLPI*JYZ*AKIFPKFW*GF*

XAK*GF*NYPWYW*tB*�*949:bud*

*

QJTJ "B?H275&H-%1#&9DB8&HD&C7D=A@25&?>27DB=5&]&

,fJKI* CJ* GFPKA^PF* [YFWIALK* GY* [YFWIALKKJAPF* KLYW* BPLNYPALKW* JYZ* #3/* YKF* XAN]F*

EMEL*PMJCAWMF*BJP*KLW*WLAKW*JXAK*[YHACW*BYAWWFKI*NLKKJvIPF*CFW*BLAKIW*AEBLPIJKIW*GF*CH%1'*

WYP*CFW[YFCW*ACW*LKI*MIM*[YFWIALKKMW*ILYI*JY*CLKO*GY*[YFWIALKKJAPFd*q*CJ*fYF*GFW*GAXXMPFKIW*

MCMEFKIW* FZBLWMW* GJKW* NF* [YFWIALKKJAPF* FI* GF* NFIIF* XAN]F* EMEL4* CFW* #3/* GFfJAFKI*

MfJCYFP*U*[YFC*BLAKI* ACW*WF*WFKIAPJAFKI*BP\IW*U* AKNCYPF*CH%1'*GJKW*CFYP*BPJIA[YF*NLYPJKIF*

WYP*YKF*MN]FCCF*GF*9*U*Q9d**

2J*ELVFKKF*GFW*PMBLKWFW*FWI*GF*<48:*JfFN*YKF*EAKAEJCF*GF*8*FI*YKF*EJZAEJCF*GF*Q9*

t(JSCFJY*b*FI*0AOYPF*8Qud*2J*PMBJPIAIALK*FWI*CJ*WYAfJKIF*7**

o *JYNYKF*PMBLKWF*BLYP*CFW*AIFEW*9*FI*Q*x*

o *:*PMBLKWFW*BLYP*CHAIFE*8*t8*wu*x*

o *`*PMBLKWFW*BLYP*CHAIFE*:*t84a*wu*x*

o *b*PMBLKWFW*BLYP*CHAIFE*`*tR4:*wu*x*

o *Q8*PMBLKWFW*BLYP*CHAIFE*R*t<4T*wu*x*

o *Qb*PMBLKWFW*BLYP*CHAIFE*a*tQQ4b*wu*x*

o *::*PMBLKWFW*BLYP*CHAIFE*<*t8Q4<*wu*x*

o *:R*PMBLKWFW*BLYP*CHAIFE*b*t8:*wu*x*

o *89*PMBLKWFW*BLYP*CHAIFE*T*tQ:48*wu*x*

o *QT*PMBLKWFW*BLYP*CHAIFE*Q9*tQ84R*wud*

*



Rb*
*

** 3LVFKKF*tMNJPIoIVBFu* 3MGAJKF*�68Ro<R�* EAK* EJZ* K*

?P\I*U*AKNCYPF*CH%1'**
GJKW*CJ*BPJIA[YF*

<48:*tQ4T8u* <499*�a499x*T499�* 8499* Q949* QR8*

M,<0(,5#g#\#P")05%(#0V(;,+("#)03"3E5(#*('#'(3"'#*,"'#',#$%,.3E5(#95.5%(#'5%#5"(#&)2(00(#*(#i#@#[i#

*

*
^3?5%(#X[#\#P")05%(#0V(;,+("#)03"3E5(#*('#'(3"'#*,"'#',#$%,.3E5(#95.5%(#'5%#5"(#&)2(00(#*(#i#@#[i#

*

*

2FW* XFEEFW* WLKI* GJfJKIJOF* BP\IFW* U* AKNCYPF* CH%1'* GJKW* CFYP* BPJIA[YF* NLYPJKIF*

tB*�*949Q:ud*2FW*#3/*JVJKI*GMcU*BPJIA[YM*CH%1'*WLKI*MOJCFEFKI*BCYW*FKNCAKW*U*AKIPLGYAPF*

NFI* FZJEFK* GJKW* CFYP* BPJIA[YF* NCAKA[YF* BJP* PJBBLPI* JYZ* AKIFPKFW* [YA* KHLKI* cJEJAW*

BPJIA[YM*NFI*FZJEFK*tB*�*949:bud**

*

*

*

*

*

*



RT*
*

Rd +#'1!''#."*

RJNJ !A4A=58&95&H-E=295&

"LIPF*MIYGF*BJP*FKfLA*GF*[YFWIALKKJAPF*BPMWFKIF*BCYWAFYPW*SAJAWd*

*

b=[=[= O(#<3,3'#*(#'&0().3/"#

2F* BPFEAFP* SAJAW* [YF* KLYW* BLYfLKW* PJBBLPIFP* U* KLIPF* MIYGF* FWI* CF* SAJAW* GF*

WMCFNIALKd* 2FW* AKIFPKFW* AKIFPPLOMW* KHLKI* BJW* MIM* IAPMW* JY* WLPId* #CW* LKI* MIM* WLCCANAIMW* BJP*

CHAKIFPEMGAJAPF* GFW* OPLYBFW* ^,)(<//U* GFW* GAXXMPFKIFW* BPLELIALKW* GHAKIFPKFW* FI* BJP*

FoEJAC*fAJ*CJ*CAWIF*GF*GAXXYWALK*GF*CJ*XJNYCIMd*"LYW*JfLKW*GMNAGM*GF*BPLNMGFP*JAKWA*JXAK*GF*

EJZAEAWFP*CF*KLESPF*GF*PMBLKWFWd**

!K* BCYW* OPJKG* KLESPF* GHAKIFPKFW* GF* WAZA^EF* WFEFWIPF* J* PMBLKGY* U* KLIPF*

[YFWIALKKJAPF*t:b*wud*1FCJ*BFYI*\IPF*FZBCA[YM*BJP*CF*XJAI*[YHMIJKI*ELAoE\EF*AKIFPKF*FK*

WAZA^EF* WFEFWIPF* JY*ELEFKI* GF* CHFKfLA* GF* NF* [YFWIALKKJAPF4* BCYW* GHAKIFPKFW* GF* NFIIF*

BPLELIALK*EF*NLKKJAWWJAFKI*BFPWLKKFCCFEFKI4* NF*[YA*J*BFYI*\IPF*JEFKM*NF*BCYW*OPJKG*

IJYZ*GF*PMBLKWFWd**

*

b=[=X= O(#<3,3'#*V3"9/%+,.3/"##

2F*GFYZA^EF*SAJAW* PJBBLPIM*U*KLIPF*MIYGF*FWI* CF*SAJAW*G|AKXLPEJIALKd*+JKW*KLIPF*

MIYGF4*CFW*GLKKMFW*NLCCFNIMFW*WLKI*GMNCJPJIAfFW*FI*KLK*LSWFPfMFW4*AC*BFYI*JCLPW*V*JfLAP*YKF*

GAXXMPFKNF*FKIPF*NF*[YF*CFW*AKIFPKFW*GAWFKI*XJAPF*FI*NF*[YHACW*XLKI*PMFCCFEFKId*+F*BCYW4*CFW*

AKIFPKFW*LKI*BY*WF*WFKIAP*IFWIMW*BJP*NFPIJAKFW*[YFWIALKW**tCFW*[YFWIALKW*Qb*U*88u*FI*NFCJ*J*

BY* JfLAP* YK* AEBJNI* WYP* CFYPW* PMBLKWFWd* %KXAK4* NFPIJAKFW* [YFWIALKW4* FK* XJAWJKI* JBBFC* JY*

PFWWFKIA*GFW*AKIFPKFW4*WLKI*WYScFNIAfFWd*



a9*
*

*

b=[=_= O(#<3,3'#*V,",0D'(##

"LIPF* IJYZ* GF* PMBLKWFW* FWI* GF* `:4Q*wd* +HJYIPFW* I]^WFW* BLPIJKI* WYP* CF* WYcFI* GF*

CHFZJEFK*NCAKA[YF*GFW*WFAKW*EJAW*WHAKIMPFWWJKI*JYZ*EMGFNAKW*OMKMPJCAWIFW*LKI*FY*GFW*IJYZ*

GF*PMBLKWFW*FKIPF*884a*w*FI*:T*w4*BCJhJKI*KLIPF* IPJfJAC*U*YK*SLK*KAfFJYd*2HJSWFKNF*GF*

PMBLKWF*BFYI*WHFZBCA[YFP*BJP*YK*EJK[YF*GHAKIMP\I*GF*CHAKIFPKF*WYP*CF*WYcFI*GF*KLIPF*MIYGF*

LY* WYP* YKF* CJWWAIYGF* U* PMBLKGPF* U* GFW* [YFWIALKKJAPFW* GF* I]^WFW4* CFW* WLCCANAIJIALKW* U* CF*

XJAPF*MIJKI*fPJAEFKI*KLESPFYWFWd***

1F*IJYZ*GF*PMBLKWFW*J*BY*FKIPJvKFP*YK*EJK[YF*GF*BYAWWJKNF*CLPW*GF*KLW*JKJCVWFWd**

#C* XJYI* PFIFKAP* [YF* KLW* PMWYCIJIW* KF* WLKI* BJW* PFBPMWFKIJIAXW* GF* CJ* BPJIA[YF* FI* GFW*

NLKKJAWWJKNFW* GF* ILYW* CFW* AKIFPKFW* GF* EMGFNAKF* OMKMPJCF* GH,CWJNF4* ACW* PFBPMWFKIFKI*

WFYCFEFKI*YKF*IFKGJKNFd*

*

b=[=W= O(#E5('.3/"",3%(##

2F*N]LAZ*GHYIACAWFP*YK*[YFWIALKKJAPF*FK* CAOKF4*JYILJGEAKAWIPM*NLEBLPIF*GFW*PAW[YFW*

GHAKNLEBPM]FKWALK4* NF* [YA* J* BY* MOJCFEFKI* NLKGYAPF* U* GFW* SAJAWd* +F* BCYW4* NFPIJAKFW*

[YFWIALKW* MIJAFKI* U* PMBLKWF* CASPF* NF* [YA* J* BY* FKIPJAKFP* YKF* NFPIJAKF* CJWWAIYGF* GFW*

PMBLKGJKIW*NJP*V*PMBLKGPF*BFYI*BPFKGPF*BCYW*GF*IFEBWd**

"LIPF*FK[Y\IF4*SAFK*[YF*BPMWFKIJKI*GFW*SAJAW*NLEEF*ILYIF*MIYGF*[YJKIAIJIAfF4*J*ILYI*

GF*E\EF*BFPEAW*GHJBBPM]FKGFP*CJ*BPJIA[YF*GF*CHFZJEFK*NCAKA[YF*GFW*WFAKW*BJP*CFW*#3/*FI*

CFYPW*NLKKJAWWJKNFW*WYP*CF*WYcFId*

*



aQ*
*

RJOJ !5&C7>GAH&958&7EC>B9DB=8&&

"LIPF* [YFWIALKKJAPF* J* MIM* FKfLVM* JYZ* AKIFPKFW* GF* EMGFNAKF* OMKMPJCF* GH,CWJNF4*

NFYZoNA*MIJKI*JY*KLESPF*GF*:R:*JfFN*PFWBFNIAfFEFKI*Q9a*]LEEFW*FI**8`<*XFEEFW*WLAI*

:9*w*GH]LEEFW*FI*<9*w*GF*XFEEFWd**

?JPEA* CFW* QR8* PMBLKGJKIW* Q9<* WLKI* GFW* XFEEFW* t<9*wu* FI* `R* WLKI* GFW* ]LEEFW*

t:9*wud*1FIIF*PMBJPIAIALK*FKIPF*]LEEFW*FI* XFEEFW*GJKW*KLIPF*MN]JKIACCLK*GF*PMBLKWFW*

FWI*GLKN*AGFKIA[YF*U*NFCCF*GF*CJ*BLBYCJIALK*MIYGAMFd**

'YP* CFW* Q9a* AKIFPKFW* FK* EMGFNAKF* OMKMPJCF* GF* WFZF* EJWNYCAK* GF* CJ* 0JNYCIM* GF*

'IPJWSLYPO4*`R*LKI*PMBLKGY*U*KLIPF*MIYGF*WLAI*`84R*wd**1F*N]AXXPF*FWI*[YJWAEFKI*WAEACJAPF*

U* CJ* BPLBLPIALK* GFW* AKIFPKFW* GF* EMGFNAKF* OMKMPJCF* GF* WFZF* XMEAKAK* JVJKI* PMBLKGY* U*

KLIPF* [YFWIALKKJAPF* [YA* FWI* GF* `:4:*wd* * 1FNA* FWI* AKIMPFWWJKI* U* KLIFP* NJP* GJKW* GHJYIPFW*

IPJfJYZ*GF*I]^WF*FI*KLIJEEFKI*NFCCF*GF*&MEA*1]JEBFJYZ*t`9u*AC*JfJAI*MIM*NLKWIJIM*YKF*

GAXXMPFKNF*GF*BJPIANABJIALK*JfFN*YKF*BPLBLPIALK*GF*PMBLKWFW*XMEAKAKFW*BCYW*AEBLPIJKIF4*

GAXXMPFKNF*FZBCA[YMF*BJP* CHJYIFYP*BJP*YK*BPLSJSCF*EJK[YF*GHAKIMP\I* *GFW*]LEEFW*BLYP*

CFW*WYcFIW*GF*OVKMNLCLOAFd*+JKW*KLIPF*NJW*KLYW*BLYfLKW*BFKWFP*[YF*CF*WIJOF*GF*WJKIM*GF*CJ*

XFEEF*MIJKI*GMWLPEJAW*YK*WIJOF*AEBLWM*GJKW*CJ*EJ[YFIIF*GY*+%'*GF*EMGFNAKF*OMKMPJCF4*

CFW*]LEEFW**WLKI*ILYI*JYIJKI*WFKWASACAWMW*U*CJ*BPJIA[YF*GF*CJ*OVKMNLCLOAFd**

Rb*w* GFW* BFPWLKKFW* AKIFPPLOMFW* GJKW* KLIPF* MIYGF* LKI* WYAfA* YKF* XLPEJIALK*

NLEBCMEFKIJAPF*FK*WJKIM*GF*CJ*XFEEF*JfFN*YKF*BCYW*OPJKGF*BPLBLPIALK*GF*XFEEFWd*1F*

PMWYCIJI* BLYPPJAI* \IPF* FZBCA[YM* NFIIF* XLAWoNA* BJP* YK* AKIMP\I* BCYW* EJP[YM* BLYP* CJ*

OVKMNLCLOAF* N]Fg* CFW* XFEEFW*LY*SAFK*BJP* CFYP* fLCLKIM*GHAKIMOPFP* CJ* OVKMNLCLOAF* U* CFYP*

BPJIA[YF* XYIYPFd* 1FI* JIIPJAI* BLYP* CFW* XLPEJIALKW* FK* OVKMNLCLOAF* BJP* CFW* XFEEFW* FWI*

PFIPLYfM*MOJCFEFKI*GJKW*CHMIYGF*GH,CAKF*-LYPOLAK*t`Qud**



a8*
*

RJPJ !D&C7D=A@25&95&H-53D45B&?HABA@25&958&85AB8&

2J*EJcLPAIM* GFW* #3/* PMBLKGJKIW* LKI* GMcU* JWWAWIM* U* YK* %1'* tbb*wud* 2F* CAFY* CF* BCYW*

PJBBLPIM* BLYP* CHLSWFPfJIALK* GF* CH%1'* FWI* CF* NJSAKFI* GF* EMGFNAKF* OMKMPJCFd* 2J*

WVEBILEJILCLOAF*PJBBLPIMF*BJP*CJ*BJIAFKIF*FWI*CF*ELIAX*EJcLPAIJAPF*PJBBLPIM*BJP*CFW*#3/d*

%KfAPLK* CJ*ELAIAM* PJBBLPIF* MOJCFEFKI* NLEEF*ELIAX* CJ* PMJCAWJIALK*GF* NFI* %1'*GF* XJhLK*

WVWIMEJIA[YF*N]Fg*ILYIFW*CFW*BJIAFKIFWd**

2J*EJcLPAIM*GFW*#3/*LKI*GMcU*FYZ*E\EF*PMJCAWM*YK*%1'*tbb*wud*#C*FWI*AKIMPFWWJKI*GF*

KLIFP* [YF* NF* WLKI* FK* EJcLPAIM* CFW* AKIFPKFW* JVJKI* GMcU* LSWFPfM* YK* %1'* [YA* CHLKI* GMcU*

BPJIA[YMd*(LYI*NLEEF*CF*CAFY*GHLSWFPfJIALK*GF*CH%1'4*NFCYA*GF*CJ*BPJIA[YF*GF*CH%1'*FWI*FK*

EJcLPAIM*CF*NJSAKFI*GF*EMGFNAKF*OMKMPJCFd*2F*ELIAX*BPAKNABJC*GF*PMJCAWJIALK*GHYK*%1'*BJP*

CFW* #3/* FWI* CJ* WVEBILEJILCLOAF* PJBBLPIMF* BJP* CJ* BJIAFKIFd* %K* WFNLKGF* BLWAIALK* JPPAfF*

CHFZJEFK* WVWIMEJIA[YF* N]Fg* ILYIFW* CFW*BJIAFKIFWd* 2F*BPLXAC* IVBF*GF* CHAKIFPKF* JVJKI*GMcU*

BPJIA[YM*YK*%1'*FWI*YK*AKIFPKF*BCYW*jOM4*GF*WFEFWIPF*BCYW*JfJKNM4*JVJKI*GMcU*LSWFPfM*YK*

%1'*FI*JVJKI*GMcU*FXXFNIYM*WLK*WIJOF*GF*WJKIM*GF*CJ*XFEEFd**

?CYWAFYPW*IPJfJYZ*GF*I]^WF*LKI*MIM*FXXFNIYMW*WYP*CJ*BPJIA[YF*GF*CHFZJEFK*NCAKA[YF*

GFW* WFAKW* BJP* CFW*EMGFNAKW* OMKMPJCAWIFWd* 1FW* I]^WFW* LKI* BFPEAW* GF*EFIIPF* FK* MfAGFKNF*

[YF*CJ*EJcLPAIM*GFW*EMGFNAKW*OMKMPJCAWIFW*AKIFPPLOMW*BPJIA[YJAFKI*CHFZJEFK*NCAKA[YF*GFW*

WFAKW**JfFN*GFW*PMWYCIJIW*JCCJKI*GF*R<4*:w*U*TRw*t`8ut`:ut``ut`Rud*+JKW*NFW*MIYGFW*CFW*

BPAKNABJYZ* ELIAXW* GF* PMJCAWJIALK* GF* CH%1'* WLKI* CJ* WVEBILEJILCLOAF* PJBBLPIMF* BJP* CJ**

BJIAFKIF4* CF* PFKLYfFCCFEFKI* GF* CJ* NLKIPJNFBIALK* FI* GY* (='* FI* CJ* PMJCAWJIALK* GHYK* 01!d*

1LKIPJAPFEFKI*U*KLW*PMBLKGJKIW4*BFY*AKGA[YFKI*CJ*BJCBJIALK*GFW*WFAKW*WVWIMEJIA[YF*N]Fg*

ILYIFW*CFW*BJIAFKIFW4*GJKW*CF*NJGPF*GY*WYAfA*KLPEJC*GF*CJ*XFEEF*FI*GY*GMBAWIJOF4*NLEEF*

BPAKNABJC*ELIAX*GF*PMJCAWJIALK*GF*CH%1'd**1FIIF*KLIALK*FWI*PFIPLYfMF*GJKW*CJ*I]^WF*GF*'FPOF*

CH=MPAIAFP*t`au*Lm*`8*w*GMNCJPFKI*BPJIA[YFP*CH%1'*U*YKF*EJcLPAIM*GF*CFYPW*BJIAFKIFW*GJKW*



a:*
*

CF* NJGPF* GY* GMBAWIJOFd* #C* XJYI* KMJKELAKW* OJPGFP* U* CHFWBPAI* [YF*ELAKW* GHYK* AKIFPKF* WYP*

GFYZ*J*MfL[YM*CJ*BPJIA[YF*WVWIMEJIA[YF*N]Fg*ILYIFW*CFW*BJIAFKIFW*GF*CH%1'*GJKW*CF*NJGPF*

GY*GMBAWIJOF*GY*NJKNFP*GY*WFAKd**

2J*PMJCAWJIALK*GHYK*01!*FWI*[YJKI*U*CYA*NAIM*BJP*YK*WFYC*GFW*AKIFPKFW*JVJKI*PMBLKGY*

U*KLIPF*[YFWIALKKJAPF*7*NFNA*BFYI*WHFZBCA[YFP*BJP*CF*XJAI*[YF*NFI*AIFE*KF*XJAWJAI*BJW*BJPIAF*

GFW* BPLBLWAIALKW* AKNCYFW* GJKW* ELK* [YFWIALKKJAPF* FI* [YHAC* XJCCJAI* CHJcLYIFP* FK* PMBLKWF*

CASPFd*.K*BFYI*JYWWA*MEFIIPF*C*|]VBLI]^WF*[YF*CFW*#3/*KF*BPJIA[YFKI*BJW*PMOYCA^PFEFKI*GF*

01!*LY*KF*WHAEJOAKFKI*BJW*BPJIA[YFP*GF*01!*GJKW* CFYP*BPJIA[YF* XYIYPFd*1FIIF* IFKGJKNF*

BFYI* MOJCFEFKI* \IPF* LSWFPfMF* BLYP* CJ* BJCBJIALK*EJEEJAPF* CLPW* GF* CJ* OPLWWFWWFd* ,AKWA*

WFYCW* Q<4Q*w* GFW* AKIFPKFW* AKIFPPLOMW* PMJCAWFPJAFKI* YK* FZJEFK* GFW* WFAKW* N]Fg* YKF*

BJIAFKIF*FKNFAKIF4*NFNA*BLYPPJAI*WnFZBCA[YFP*BJP*CnJSWFKNF*LY*CF*XJASCF*KLESPF*GF*WYAfAW*GF*

OPLWWFWWF* BJP* CFW* #3/* [YF* NF* WLAI* GJKW* CFYP* BPJIA[YF* JNIYFCCF* LY* XYIYPF* JfFN* YKF*

BPMXMPFKNF*U*CJAWWFP*NF*WYAfA*JYZ*OVKMNLCLOYFWd***

2J* EMNLKKJAWWJKNF* GF* CJ* SLKKF* BPJIA[YF* FWI* CF* BPFEAFP* ELIAX* NAIM* BJP* CFW*

PMBLKGJKIW*KHJVJKI* cJEJAW*PMJCAWM*GH%1'd*.K*BFYI* CHFZBCA[YFP*BJP* CF* XJAI*[YF* CJ*EJcLPAIM*

GFW*#3/*[YA*KHLKI*cJEJAW*BPJIA[YM*GH%1'*WLKI*FK*XJAI*NFYZ*[YA*KHFK*LKI*cJEJAW*LSWFPfM*JY*

NLYPW* GF* CFYPW* MIYGFWd* #CW* KHLKI* GLKN* cJEJAW* BY* JBBPFKGPF* NLEEFKI* XJAPF* NFI* FZJEFK*

NLPPFNIFEFKId**

2J* [YFWIALK* WYP* CHMfJCYJIALK* GF* CFYP* NLEBMIFKNF* U* PMJCAWFP* CH%1'* EFIIJAI* FK*

MfAGFKNF*YKF*KLIF*ELVFKKF*GF*R4:TyQ9d* 'FYC* CF* XJAI*GHJfLAP*GMcU* FXXFNIYM* WLK* WIJOF*FK*

OVKMNLCLOAF*BFPEFIIJAI*GHJfLAP*YKF*WFKWJIALK*GF*NLEBMIFKNF*WYBMPAFYPF*U*CJ*PMJCAWJIALK*

GF*NFI*FZJEFKd**



a`*
*

1F* WFKIAEFKI* GHAKNLEBMIFKNF* FWI* fPJAEFKI* CHYK* GFW* JPOYEFKIW* NCMW* U* CJ* KLK*

PMJCAWJIALK* PFIPLYfM* GJKW* GHJYIPFW* MIYGFWd* !KF* fLCLKIM* GFW* EMGFNAKW* GHYKF* EFACCFYPF*

XLPEJIALK* U* CH%1'* FWI* EAWF* FK* MfAGFKNF* t`Qud* .K* BFYI* FWBMPFP* [YF* CJ* PMJCAWJIALK*

LSCAOJILAPF*GHYK*WIJOF*FK*OVKMNLCLOAF*BFPEFIIF*U*ILYW*CFW* AKIFPKFW*GH\IPF*EAFYZ*XLPEMW*

[YF*CFYPW*JAKMW*U*NFI*FZJEFKd**

*

RJQJ !58&?>BBDA88DB?58&958&AB=57B58&95&4E95?AB5&WEBE7DH5&&

b=W=[= O(#*&%/50&#*V5"#!LT#

1LKNFPKJKI* CF* SLK* GMPLYCM* GF* CHFZJEFK* NCAKA[YF4* BCYW* GF* CJ*ELAIAM* GFW* AKIFPKFW*

MfL[YFKI* CF* BPFEAFP* IFEBW* GF* CHAKWBFNIALKd* 2J* BJCBJIALK* GFW* JAPFW* OJKOCALKKJAPFW* FWI*

MOJCFEFKI*MfL[YMF*BJP*CJ*EJcLPAIM4*CJ*BJCBJIALK*GF*CJ*OCJKGF*EJEEJAPF*FWI*MfL[YMF*BJP*

ILYWd*%K*PFfJKN]F4*CnFZJEFK*GFW*EJEFCLKW*FWI*IP^W*BFY*EFKIALKKM*BJP*CFW*#3/*t8b4:*wud*

1FNA*WF*PFIPLYfF*MOJCFEFKI*CLPW**GF*CJ*[YFWIALK*GFW*WAOKFW*MfL[YJKI*YK*NJKNFPd*%K*FXXFI4*

IP^W* BFY* EFKIALKKFKI* CHMNLYCFEFKI* EJEFCLKKJAPF4* CJ* PMIPJNIALK* LY* CJ* GMfAJIALK* GY*

EJEFCLKd*%WIoNF*Gi*U*YKF*EMNLKKJAWWJKNF*GF*NF*WAOKF*l*%WIoNF*Gi*U*YKF*EMNLKKJAWWJKNF*

GF* CJ* SLKKF* BPJIA[YF* BLYP* PFN]FPN]FP* CHMNLYCFEFKI* l* ?FYIo\IPF* KF* CnLKIoACW* cJEJAW* fY*

XJAPF*l*.Y*SAFK*LKIoACW*LYSCAM*GF*CF*EFKIALKKFP*CLPW*GF*CJ*PMBLKWF*l 

?LYP*NFW*[YFWIALKW*KLYW*JfLKW*GMCASMPMEFKI*N]LAWA*GFW*[YFWIALKW*CASPFW*NJP*KLYW*

BFKWALKW*[YF*GFW*[YFWIALKW*U*N]LAZ*EYCIABCFW*JYPJAFKI*fPJAEFKI*MIM*IPLB*WAEBCFW*7*KLYW*

KHJYPALKW*JAKWA*FY*[YF*GFW*SLKKFW*PMBLKWFWd*"LYW*fLYCALKW*fPJAEFKI*LSWFPfFP*NF*[YF*CFW*

IFPEFW*r*SLK*GMPLYCM*s*FI*r**WAOKFW*GY*NJKNFP*GY*WFAK*s*MfL[YJAFKI*WBLKIJKMEFKI*N]Fg*

CFW*#3/d 

1LKNFPKJKI*NFYZ*[YA*MfL[YFKI*CJ*BJCBJIALK*GFW*JAPFW*OJKOCALKKJAPFW4*YKF*EAKLPAIM*

tQ84Q*wu*BPMNAWF* CHJAPF* WYWoNCJfANYCJAPF* NLKIPJAPFEFKI*U* CHJAPF*JZACCJAPF*[YA*FWI* NAIMF*BJP*



aR*
*

R94R*wd*%WIoNF*JYWWA*Gi*U*YKF*EMNLKKJAWWJKNF*GF*CJ*PFN]FPN]F*GF*NF*OJKOCALK*l*.Y*SAFK*

FWIoNF*Gi*U*YKF*CJWWAIYGF*U*PMBLKGPF*GF*XJhLK*BPMNAWF*U*KLIPF*[YFWIALKKJAPF*l**

*
b=W=X= O('#%()/++,"*,.3/"'#*(#0,#NCT##

1LKNFPKJKI* CFW* PFNLEEJKGJIALKW* GF* CJ* =,'* WYP* CHjOF* GF* GMSYI* GF* CH%1'4* CJ*

EJcLPAIM*GFW*#3/*t``4b*wu*LKI*AKGA[YM*CHjOF*GF*R9*JKWd*1FIIF*PMBLKWF*FWI*AKIMPFWWJKIF*NJP*

AC* WHJOAI*GF* CHjOF*JY[YFC* NLEEFKNF*MOJCFEFKI* CF*GMBAWIJOF*LPOJKAWM*GY* NJKNFP*GY* WFAKd*

?LYP*CHjOF*GF*XAK*GF*NFI*%1'4*CJ*EJcLPAIM*GFW*AKIFPKFW*MfL[YFKI*CHjOF*GF*<R*JKW*t:`*wu*FI*

CHjOF*GF*<`*JKW*t:Q*wu4*NF*[YA*NLPPFWBLKG*MOJCFEFKI*U*CHjOF*GF*XAK*GY*GMBAWIJOF*LPOJKAWMd*

1LKNFPKJKI* CJ* XPM[YFKNF4* CJ*EJcLPAIM* BFKWF* [YHAC* XJYI* CF* PMJCAWFP* YKF* XLAW* BJP* JKd "LYW*

BLYfLKW*GLKN*LSWFPfFP*[YF*CFYPW*PMBLKWFW*WLKI*KFIIFEFKI*AKXCYFKNMFW*BJP*CF*GMBAWIJOF*

LPOJKAWMd* 1FCJ* BLYPPJAI* GLKN* WF* IPJGYAPF* GJKW* CFYP* BPJIA[YF* NCAKA[YF* BJP* YKF* JSWFKNF*

GH%1'**JfJKI*R9*JKW*FI*JBP^W*<`*JKWd* 

,BP^W*NFW*[YFWIALKW4*CFW*PFNLEEJKGJIALKW*FZJNIFW*GF*CJ*=,'*MIJAFKI*PMfMCMFW*JYZ*

#3/d*'YAIF*U*NFCJ4*CHFZJNIF*ELAIAM*GFW*#3/*AKIFPPLOMW*BFKWFKI*PMJCAWFP*GJKW*CFYP*BPJIA[YF*

XYIYPF* YK* %1'* WVWIMEJIA[YF* JKKYFC* N]Fg* CFYPW* BJIAFKIFW* GF* 8R* JKW* FI* BCYW* JCLPW* [YF*

CHJYIPF*ELAIAM*KLKd*1FIIF*PMBLKWF*FWI*AKIMPFWWJKIF*NJP*KLYW*JYPALKW*BY*BFKWFP*[YHYKF*XLAW*

CFW*PFNLEEJKGJIALKW*GF*CJ*=,'*NLKKYFW*BJP*CJ*ILIJCAIM*GFW*#3/*NFYZoNA*JYPJAFKI*PMBLKGY*

FK*EJcLPAIM* fLYCLAP* CFW* WYAfPF*EJAW* NF* KHFWI* BJW* CF* NJWd* 1HFWI* BLYP[YLA* AC* KLYW* WFESCF*

GHJYIJKI*BCYW*AKIMPFWWJKI*GF*NLKKJvIPF*CFW*ELIAfJIALKW*FI*CFW*XPFAKW*[YF*BFYfFKI*PFWWFKIAP*

CFW*#3/*U*PMJCAWFP*WVWIMEJIA[YFEFKI*NFI*FZJEFKd* 

 

RJRJ !58&4>=A[D=A>B8&5=&H58&G75AB8&

2J*BPAKNABJCF*ELIAfJIALK*PJBBLPIMF*BJP*CFW*#3/*FWI* CJ*BPAWF*FK*N]JPOF*OCLSJCF*GF*CJ*

BJIAFKIFd*2J*WFNLKGF*ELIAfJIALK*FWI*CnAEBLPIJKNF*GF*CJ*BPJIA[YF*NCAKA[YF*FI*CJ*IPLAWA^EF*



aa*
*

FWI*CHAEBLPIJKNF*GF*WYAfPF*CFW*PFNLEEJKGJIALKWd*2J*BFYP*GF*KF*BJW*GMNLYfPAP*YK*NJKNFP*

FI*CJ*PMJWWYPJKNF*GF*CJ*BJIAFKIF*WLKI*MOJCFEFKI*GFYZ*ELIAfJIALKW*CJPOFEFKI*NAIMFWd*+JKW*

CJ* I]^WF* GHYKF* NLKW{YP4** CFW* BPAKNABJCFW* ELIAfJIALKW* PJBBLPIMFW* BJP* CFW* EMGFNAKW*

OMKMPJCAWIFW*AKIFPPLOMW*WLKI*CJ*BPAWF*FK*N]JPOF*OCLSJCF*GF*CJ*BJIAFKIF4*CJ*PMJWWYPJKNF*GF*CJ*

BJIAFKIF*FI*CF*IFEBW*BPAfACMOAM*BLYP*JSLPGFP*GFW*WYcFIW*AKIAEFW*t`Qud*#C*FWI*AKIMPFWWJKI*GF*

KLIFP*[YF* CJ*BPAWF*FK*N]JPOF*OCLSJCF*GF* CJ*BJIAFKIF*FWI*JPPAfMF*FK* I\IF*GFW*ELIAfJIALKW*

GJKW* KLIPF* IPJfJAC* GF* I]^WF* FI* GJKW* CF* WAFKd* * 2F* PDCF* GY* EMGFNAK* OMKMPJCAWIF* FWI* GF*

NLKWAGMPFP*CF*BJIAFKI*GJKW*WJ*OCLSJCAIM*WJKW*WF*CAEAIFP*U*CHLScFI*GF*CJ*NLKWYCIJIALK*GY*cLYP*

FI*GF*BPFKGPF*FK*NLEBIF*GAXXMPFKIW*XJNIFYPW*7*SALoBWVN]LoWLNAJC*FI*NYCIYPFC*t`<ud**1FNA*XJAI*

MN]L* U* CHAIFE* r*NLKIAKYAIM4* WYAfA* FI* NLLPGAKJIALK* GFW* WLAKW* JYILYP* GY* BJIAFKI*s* [YA* WF*

IPLYfF*GJKW*CJ*OPACCF*GHMfJCYJIALK*GFW*NLEBMIFKNFW*GFW*#3/*t,KKFZF*Qud**

2HAEBLPIJKNF* GY* WYAfA* GFW* PFNLEEJKGJIALKW* KHJ* BJW* MIM* PFIPLYfMF* GJKW* CFW*

GAXXMPFKIFW*MIYGFW*NAIMFW*BPMNMGFEEFKId*1FNA*BLYPPJAI*WHFZBCA[YFP*NJP*NFI*AIFE*KF*XJAWJAI*

BJW*BJPIAF*GFW*BPLBLWAIALKW*GFW*JYIPFW*IPJfJYZ*GF*I]^WFd*!KF*JYIPF*]VBLI]^WF*FWI*[YF*CFW*

#3/*WLKI*FKNLPF*FK*BCFAK*JBBPFKIAWWJOF*FI* WLKI*JCLPW*BFYIo\IPF*BCYW* WFKWASCFW*JY* WYAfA*

GFW*PFNLEEJKGJIALKW*[YF*CFYPW*JvKMWd*?FYIo\IPF*[YF*CFW*EMGFNAKW*OMKMPJCAWIFW*AKWIJCCMW*

WF*PMX^PFKI*BCYW*U*CFYPW*FZBMPAFKNFW*LY*]JSAIYGFW*BFPWLKKFCCFW*FI*BPLXFWWALKKFCCFWd**

+JKW* YKF* FK[Y\IF* PMJCAWMF* JYBP^W* GF*EMGFNAKW* OMKMPJCAWIF* GFW*+FYZo'^fPFW4* CHYKF*

GFW* BPAKNABJCFW* ELIAfJIALKW* PJBBLPIMFW* U* FXXFNIYFP* GFW* JNIFW* GF* OVKMNLCLOAF* MIJAI*

CHAKIMP\I* BFPWLKKFC* BLYP* CJ* GAWNABCAKF* tRb4Q*wut`9ud* 1F* XJNIFYP* MIJAI* WAOKAXANJIAfFEFKI*

BCYW*NAIM*BJP*CFW*XFEEFWd*+JKW*KLIPF*MIYGF*NFCYAoNA*FWI*NAIM*BJP*WFYCFEFKI*`a4<*w*GFW*#3/*

WLAI* KFIIFEFKI* ELAKW* [YF* NFPIJAKW* JYIPFW* XJNIFYPW* FI* FWI* MOJCFEFKI* WAOKAXANJIAfFEFKI*

BCYW* NAIM* BJP* CFW* XFEEFWd* ?FYIo\IPF* [YF* CFW* XFEEFW* EMGFNAKW4* WF* WFKIJKI* NLKNFPKMFW*

GAPFNIFEFKI*BJP*NF*WYcFI4*WLKI*BCYW*WFKWASACAWMFW*FI*GLKN*BCYW*AKIMPFWWMFW*U*BPJIA[YFP*CJ*



a<*
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OVKMNLCLOAF* GJKW* CFYP* NJSAKFId* 2J* PFCJIALK* GF* XFEEF*EMGFNAK* U* XFEEF* BJIAFKIF* BFYI*

GLKN*\IPF*YK*JfJKIJOF**GJKW*CF*NJGPF*GY*GMBAWIJOF*GY*NJKNFP*GY*WFAKd* 

2F* BPAKNABJC* XPFAK* PJBBLPIM* BJP* CFW* #3/* FWI* CJ* O\KF* fAWoUofAW* GF* CJ* BJIAFKIFd* 2F*

GFYZA^EF*XPFAK*FWI*CF*IFEBW*GF*NLKWYCIJIALK*IPLB*NLYPI*FI*CF*IPLAWA^EF*CJ*EMNLKKJAWWJKNF*

GF*CJ*SLKKF*BPJIA[YFd*2J*BFYP*[YF*CHFZJEFK*WLAI*NLKWAGMPM*NLEEF*YKF*JOPFWWALK*WFZYFCCF*

FWI*NAIMF*MOJCFEFKI*BJP*YK*OPJKG*KLESPF*GH#3/d*?LYP*NF*GFPKAFP*XPFAK*FI*BLYP*CF*BPFEAFP4*

NF*WLKI*CFW*]LEEFW*[YA*CFW*NAIFKI*BCYW*CJPOFEFKI*FI*GF*EJKA^PF*WAOKAXANJIAfFd*2J*BFYP*GF*

CHJOPFWWALK* WFZYFCCF* FWI* MOJCFEFKI* BCYW* PJBBLPIMF* BJP* NFYZ* KHJVJKI* BJW* FXXFNIYM* CFYP*

WIJOF*FK*OVKMNLCLOAFd*1FNA*BFYIoAC*WF*IPJGYAPF*BJP*YKF*CJNYKF*U*WJfLAP*NLEEFKI*JSLPGFP*

CFW*[YFWIALKW*FI*CnFZJEFK*OVKMNLCLOA[YFW*l*!KF*XLAW*BJWWM*FK*OVKMNLCLOAF*CH#3/*JBBPFKG*

U*JSLPGFP*NFI*FZJEFK*NCAKA[YF*GFW*WFAKWd*1FI*FZJEFK*MIJKI*BPLBLWM*[YJWAEFKI*U*N]J[YF*

NLKWYCIJIALK* GF* OVKMNLCLOAF4* CJ* BFYP* GF* CHJOPFWWALK* WFZYFCCF* WHFK* IPLYfF* BFYIo\IPF*

JIIMKYMFd*%K*PFfJKN]F4*CJ*O\KF*fAWoUofAW*GF*CJ*BJIAFKIF*PFWIF*AGFKIA[YFd**

+JKW* CJ* I]^WF* GH,EJKGAKF* -LYPOLAK4* CFW* IPLAW* BPAKNABJYZ* XPFAKW* PFIPLYfMW* U* CJ*

PMJCAWJIALK*GF*CH%1'*WLKI*CF*WYAfA*OVKMNLCLOA[YF*JWWYPM*BJP*YK*WBMNAJCAWIF4*CJ*PMIANFKNF*GF*

CJ* BJIAFKIF* FI* CF* WFKIAEFKI* GHAKYIACAIM* GF* CH%1'* NLEBJPM* U* CJ* EJEELOPJB]AFd* +JKW* CJ*

I]^WF*GF*1JPLCAKF*0FPKJKGFg*FI*GJKW*NFCCF*GF*&MEV*1]JEBFJYZ*CJ*PMIANFKNF*GFW*BJIAFKIFW*

FWI* CJPOFEFKI* NAIMF* MOJCFEFKId* 1FNA* FWI* AKIMPFWWJKI* U* KLIFP* NJP* GJKW* KLIPF* IPJfJAC* GF*

I]^WF*CJ*PMIANFKNF*GF*CJ*BJIAFKIF*FWI*IP^W*BFY*NAIMF*BJP*CFW*#3/d*?FYIo\IPF*EFIIFKIoACW*FK*

JfJKI* CFYP*BPLBPF*O\KF*JfJKI*NFCCF*GF* CJ*BJIAFKIF*l*2J*PMIANFKNF*GF* CJ*BJIAFKIF*FWI*BFYI*

\IPF* EAWF* BCYW* JfJKI* BJP* CFW* EMGFNAKW* OMKMPJCAWIFW* AKWIJCCMW* GY* XJAI* GF* CFYP* WIJIYI* GF*

EMGFNAK*IPJAIJKId*%K*FXXFI*NFYZoNA*BFYfFKI*NLKKJvIPF*CFYPW*BJIAFKIFW*GFBYAW*GFW*JKKMFW*FI*

GF* NF* XJAI* JfLAP*YKF* PFCJIALK*GAXXMPFKIF*BJP* PJBBLPI* JYZ* #3/*JfFN* CFYPW*BJIAFKIFW4* GHLm*

YKF*BCYW*OPJKGF*NPJAKIF*[YF*CJ*BJIAFKIF*WLAI*O\KMF*BJP*NFI*%1'=#*



ab*
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2F*WYAfA*OVKMNLCLOA[YF*JWWYPM*BJP*YK*WBMNAJCAWIF*FWI* IP^W*BFY*NAIM*NLEEF*XPFAK*BJP*

CFW*#3/*GJKW*KLIPF*I]^WF*NLKIPJAPFEFKI*JYZ*MIYGFW*AKIFPPLOFJKI*CFW*EMGFNAKWd*?FYIo\IPF*

[YF*CFW*#3/*WHAEJOAKFKI*EAFYZ*FXXFNIYFP*CF*WYAfA*OVKMNLCLOA[YF*[YF*CFYPW*JAKMW*NJP*ACW*LKI*

FXXFNIYM* LY* fLKI* FXXFNIYFP* YK* WIJOF* FK* OVKMNLCLOAF* CLPW* GF* CFYP* NYPWYWd* "LYW* BLYfLKW*

MOJCFEFKI*AEJOAKFP*[YF*CFW*#3/*LKI*NLKWNAFKNF*[YF*CFYP*OMKMPJIALK*GFfPJ*FXXFNIYFP*BCYW*

GHJNIFW*OVKMNLCLOA[YFW*GFfJKI* CJ*GAXXANYCIM*OPJKGAWWJKIF*GHJNN^W*U*GFW*WBMNAJCAWIFW*GJKW*

NFPIJAKFW*PMOALKWd**

*

RJSJ /578C5?=A[58&

'HJOAWWJKI* GF* WJfLAP* WA4* WYAIF* U* NF* [YFWIALKKJAPF* FI* U* CJ* XAN]F*EMEL* PFhYF4* CFW* #3/*

WFPJAFKI*BP\IW*U*AKNCYPF*CH%1'*GJKW*CFYP*BPJIA[YF4*KLYW*BLYfLKW*KLIFP*[YF*CFW*XFEEFW*LKI*

PMBLKGY*GF*EJKA^PF*BCYW*BLWAIAfFd*1FNA*BFYI*WHFZBCA[YFP*BJP*CF*XJAI*[YHFCCFW*JAFKI*BY*\IPF*

BCYW*PMNFBIAfFW*U*CJ*[YFWIALK*GY*NJKNFP*GY*WFAK*FI*BCYW*PMNFBIAfFW*U*ELK*[YFWIALKKJAPF4*

NFCCFWoNA*BPMWFKIJKI*MOJCFEFKI*ELAKW*GF*XPFAKW*U*PMJCAWFP*NFI*FZJEFKd* 

#C*WFPJAI*AKIMPFWWJKI*GF*NLKKJAIPF*CJ*BPLBLPIALK*GH#3/*JVJKI*AKIPLGYAI*CH%1'*GJKW*CFYP*

BPJIA[YF* WYAIF* U* NF* [YFWIALKKJAPF4* WFCLK* [YFCCFW* ELGJCAIMW* FI* WHACW* BFKWFKI* BLYPWYAfPF*

NFIIF*BPJIA[YF*WYP*CF*CLKO*IFPEFd**

%K*89Qb4*CJ*=,'*FI*CH#KWIAIYI*"JIALKJC*GY*1JKNFP*GY*WFAK*LKI*NLKcLAKIFEFKI*MCJSLPM*CJ*

EAWF*FK*BCJNF*GHYKF*NLKWYCIJIALK*GF*GMBAWIJOF*FI*GF*BPMfFKIALK*GY*NJKNFP*GY*WFAK*FI*GF*

CHYIMPYW*BLYP* CFW*XFEEFW*U*BJPIAP*GF*8R*JKW*t`bud*1FIIF*NLKWYCIJIALK*JYPJAI*BLYP*SYI*GF*

WFKWASACAWFP*CFW*XFEEFW*JYZ*XJNIFYPW*GF*PAW[YF*GF*NFW*NJKNFPW*FI*GHAGFKIAXAFP*NFCCFW*JVJKI*

YK* KAfFJY* GF* PAW[YF* MCFfM* FI* GFfJKI* SMKMXANAFP* GHYKF* WYPfFACCJKNF* JNNPYFd* 1FIIF*

NLKWYCIJIALK* WFPJAI* BPAWF* FK* N]JPOF* U* Q99*w* BJP* CJ* WMNYPAIM* WLNAJCFd* %K* XLKNIALK* GFW*

XJNIFYPW*GF*PAW[YFW*PFCFfMW4*CJ*BJIAFKIF*WFPJAI*WLAI*GAPAOMF*fFPW*CF*GMBAWIJOF*LPOJKAWM*WLAI*
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fFPW* YK* GMBAWIJOF* AKGAfAGYFC* GY* NJKNFP* GY* WFAK* NLEEF* GMIJACCM* BPMNMGFEEFKI* t`Tud*

2HJNIYFC*EAKAWIPF*GF*CJ*WJKIM*0PJKhLAW*-PJYK*J*PFBPAW*NF*BPLcFI*FK*EFIIJKI*CHJNNFKI*WYP*CJ*

BPMfFKIALK* FI* CJ* KMNFWWAIM* GHLPAFKIFP* MOJCFEFKI* NFIIF* NLKWYCIJIALK* WYP* GHJYIPFW*

PAW[YFW*IFCW* [YF* CHLSMWAIM4* CFW* fALCFKNFW* WFZYFCCFW4* CFW* AKXFNIALKW* WFZYFCCFEFKI*

IPJKWEAWWASCFW*FINd*tR9ud*

"LYW* BLYfLKW* AEJOAKFP* [YF* NFIIF* NLKWYCIJIALK* WFPJAI* CF* ELEFKI* GHFZBCA[YFP* U* CJ*

BJIAFKIF* CJ* KMNFWWAIM* GF* SMKMXANAFP* GHYK* FZJEFK* NCAKA[YF* GFW* WFAKW* JKKYFCd* 1FIIF*

NLKWYCIJIALK*WFPJAI* CF*ELVFK*GF* CYA*FZBCA[YFP*NLEEFKI* WF*GMPLYCF*YK*FZJEFK*NCAKA[YF*

GFW* WFAKW4*GF* CJ* PJWWYPFP*FI*GF* CYA* FZBCA[YFP*[YF*NFCYAoNA*KF* WFPJAI* FXXFNIYM*[YHJfFN* WLK*

NLKWFKIFEFKId* %K* WHJBBYVJKI* WYP* CHFZAWIFKNF* GF* NFIIF* NLKWYCIJIALK4* NFCJ* BLYPPJAI* \IPF*

CHLNNJWALK* BLYP* CFW* EMGFNAKW* GF* ELAKW* JBBPM]FKGFP* NFI* %1'* FI* GF* CF* BPJIA[YFP*

WVWIMEJIA[YFEFKI*JKKYFCCFEFKI*N]Fg*ILYIFW*CFYPW*BJIAFKIFWd*

*

*

*

*

*

*

*

*

*

*

*

*
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ad 1."12!'#."*

*

2F* NJKNFP* GY* WFAK* PFBPMWFKIF* YK* fMPAIJSCF* BPLSC^EF* GF* WJKIM* BYSCA[YF*7* AC* FWI* CF*

BPFEAFP* NJKNFP* ILYN]JKI* CJ* BLBYCJIALK* XMEAKAKFd* 2FW* ELGJCAIMW* GF* WLK* GMBAWIJOF*

GFfPJAFKI* \IPF* NLKKYFW* BJP* ILYW* CFW* EMGFNAKW* OMKMPJCAWIFW* FI* ILYW* CFW* AKIFPKFW* GF*

EMGFNAKF*OMKMPJCFd*2HYK*GFW*fFPWJKIW*GF*WLK*GMBAWIJOF*FWI* CHFZJEFK*NCAKA[YF*GFW*WFAKWd*

"LIPF*MIYGF4*PMJCAWMF*U*BJPIAP*GHYK*[YFWIALKKJAPF4*JfJAI*BLYP*LScFNIAX*BPAKNABJC*GF*WJfLAP*

WA* CFW* AKIFPKFW*GF*EMGFNAKF*OMKMPJCF*GH,CWJNF*BPJIA[YFKI*NFI*FZJEFK*FI*GHJBBPM]FKGFP*

CFYPW*NLKKJAWWJKNFW*WYP* CF*WYcFId*+JKW*YK*WFNLKG* IFEBW4*KLYW*KLYW*WLEEFW* AKIMPFWWMW*

JYZ*ELIAfJIALKW*FI*JYZ*XPFAKW*[YF*BFYfFKI*FZBPAEFP*CFW*AKIFPKFW*U*AKIMOPFP*NFI*FZJEFK*

GJKW* CFYP*BPJIA[YFd*'YP* CFW*QR8*PMBLKWFW*LSIFKYFW*U*KLIPF*[YFWIALKKJAPF4*Q:`* AKIFPKFW*

WLAI*bb*w*LKI*GMcU*BPJIA[YM4*JY*ELAKW*YKF*XLAW4*YK*FZJEFK*NCAKA[YF*GFW*WFAKW*JY*NLYPW*GF*

CFYPW*MIYGFWd*2J*BPJIA[YF*GF*NFI*FZJEFK*J*FY*CAFY*GJKW*CFW*WYAIFW*GHYKF*WVEBILEJILCLOAF*

PJBBLPIMF*BJP*CJ*BJIAFKIF*GJKW*b<4:w*GFW*NJW*JCLPW*[YF*CJ*BPJIA[YF*WVWIMEJIA[YF*GJKW*CF*

NJGPF*GY*WYAfA*KLPEJC*GF*CJ*XFEEF*KF*PFBPMWFKIF*[YF*`<4b*w*GFW*FZJEFKWd*2J*EJcLPAIM*

GFW*AKIFPKFW*AKIFPPLOMW*BFKWF*GFfLAP*GMSYIFP*NFI*FZJEFK*U*R9*JKW*t``4b*wu*FI*V*EFIIPF*

XAK*FKIPF*<`*JKW*FI*<RJKW*taR*wu*NF*[YA*KHFWI*BJW*FK*JNNLPG*JfFN*CFW*PFNLEEJKGJIALKW*GF*

CJ*=,'d*%K*FXXFI4*NFIIF*GFPKA^PF*BPMNLKAWF*YK*FZJEFK*NCAKA[YF*JKKYFC*U*BJPIAP*GF*8R*JKW*FI*

WJKW*CAEAIF*GHjOF*N]Fg*CFW*BJIAFKIFW*WJKW*JKIMNMGFKIWd**

1FI* FZJEFK* PFf\I* YKF* AEBLPIJKNF* ILYIF* BJPIANYCA^PF* NF* GHJYIJKI* BCYW* [YF* CJ*

EJEELOPJB]AF*KHJWWYPF*BJW*YKF* WFKWASACAIM*GF*Q99*w*GJKW* CF*GMBAWIJOF*GY*NJKNFP*GY*

WFAKd*?JP*JACCFYPW4*NFI*FZJEFK*BFYI*\IPF*CF*ELVFK*GF*WFKWASACAWFP*CFW*XFEEFW*GF*ILYI*jOF*

JY* NJKNFP* GY* WFAK* FI* GHAKXLPEFP* WYP* CFW* WAOKFW* GHJCFPIF* KMNFWWAIJKI* GF* NLKWYCIFP*

PJBAGFEFKI*YK*BPLXFWWALKKFC*GF*WJKIMd*



<Q*
*

.P4*R9*w*GFW*AKIFPKFW*AKIFPPLOMW*GMNCJPFKI*KF*BJW*fLYCLAP*AKIMOPFP*CHFZJEFK*NCAKA[YF*

GFW*WFAKW*GJKW*CFYP*BPJIA[YF*NCAKA[YF*XYIYPFd*2J*WFKWASACAWJIALK*GFW*AKIFPKFW*GF*EMGFNAKF*

OMKMPJCF*U*CHFZJEFK*NCAKA[YF*GFW*WFAKW*FWI*GLKN*YK*FKcFY*EJcFYPd**

2J* EMNLKKJAWWJKNF* GF* CJ* SLKKF* BPJIA[YF* FWI* YK* MCMEFKI* [YA* PFfAFKI* U* BCYWAFYPW*

PFBPAWFW* CLPW* GF* KLIPF* IPJfJACd* %K* FXXFI4* <848*w* GFW* AKIFPKFW* [YA* KHLKI* cJEJAW* BPJIA[YM*

GHFZJEFK* NCAKA[YF* GFW* WFAKW* CHFZBCA[YFKI* BJP* NFCJd* +F* BCYW4* `94Q*w* GFW* AKIFPKFW* NAIFKI**

NFIIF*EMNLKKJAWWJKNF*NLEEF*XPFAK*U*CJ*PMJCAWJIALK*GHYK*FZJEFK*NCAKA[YF*GFW*WFAKW*N]Fg*

CFYPW* BJIAFKIFWd* #C* WHJOAI* BLYPIJKI* GHYK* FZJEFK* [YA* GFfPJAI* \IPF* FKWFAOKM* CLPW* GF* KLW*

MIYGFWd*#C*BLYPPJAI*\IPF*SLK*GHAKWIJYPFP*GFW*JIFCAFPW*GHFZFPNANFW*U*NFI*FZJEFK4*[YF*NF*WLAI*

GYPJKI* CHFZIFPKJI*LY* CHAKIFPKJI*7* ILYW* CFW*EMGFNAKW*OMKMPJCAWIFW4* JAKWA*[YF*GF*KLESPFYZ*

WBMNAJCAWIFW4* WLKI* NLKNFPKMW* BJP* CHFZJEFK* NCAKA[YF* GFW* WFAKWd* 1FNA* BLYPPJAI* WF* IPJGYAPF*

BJP* GFW* FZFPNANFW* WYP* GFW* SYWIFW* WACANLKMW* JYZ[YFCW* WHJcLYIFPJAI* SAFK* MfAGFEEFKI*

CHJBBPFKIAWWJOF*WYP*GF*fMPAIJSCFW*BJIAFKIFW*PFKNLKIPMFW*CLPW*GF*KLW*WIJOFWd**

2F*WFAK*FWI*CHLPOJKF*WVESLCF*GF*CJ*XMEAKAIM4*GF*CJ*EJIFPKAIM*FI*GF*CJ*WFZYJCAIM*FI*BFYI*

\IPF*WLYPNF*GF*O\KF*NLEEF*KLYW*CHJfLKW*LSWFPfM*GJKW*KLIPF*IPJfJACd**%K*FXXFI4*R`4a*w*GFW*

AKIFPKFW*GF*EMGFNAKF*OMKMPJCF* NAIFKI* CJ* O\KF*fAWoUofAW*GF* CJ*BJIAFKIF* NLEEF* XPFAK*U* CJ*

BPJIA[YF*GF*CHFZJEFK*NCAKA[YF*GFW*WFAKW4*NF*[YA*FWI*FK*XJAI*CF*BPAKNABJC*XPFAK*PFCFfM*CLPW*GF*

KLIPF* MIYGFd* .K* JYPJAI* BY* FWBMPFP* [YF* CJ* PMJCAWJIALK* GHYK* WIJOF* LSCAOJILAPF* FK*

OVKMNLCLOAF* JYPJAI* JAGM* CFW* AKIFPKFW* U* fJAKNPF* NFIIF* O\KF4*EJAW* KLIPF* IPJfJAC* J*EAW* FK*

MfAGFKNF*[YF*NF*KHMIJAI*BJW*CF*NJWd**

#C*BLYPPJAI*\IPF*AKIMPFWWJKI*GHJBBPLXLKGAP*CFW*PJAWLKW*GF*NFIIF*O\KF*FI*CFW*JYIPFW*XPFAKW*

BPMWFKIMW*BJP*CFW*AKIFPKFW*GJKW*YKF*JYIPF*MIYGF*WF*SJWJKI*NFIIF*XLAW*NA*WYP*YKF*EMI]LGF*

[YJCAIJIAfF*BLYP*JAKWA*GMXAKAP*GFW*ELVFKW*GF*fJAKNPF*NFIIF*O\KF*FI*GF*PMGYAPF*NFW*XPFAKWd*
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Qd* #KIFP* 'VKGANJCF* "JIALKJCF* ,YILKLEF* &FBPMWFKIJIAfF* GFW* #KIFPKFW* GF* 3MGFNAKF*
/MKMPJCF4* #'",&o#3/d* +%'* GF* EMGFNAKF* OMKMPJCFd* �#KIFPKFI�d* �NAIM* a* cJKf* 8988�d*
+AWBLKASCF* WYP7* ]IIBW7yy���dAWKJPoAEOdNLEyBFKGJKIoCAKIFPKJIyGFWoGFoEFGFNAKFo
OFKFPJCFy*
*
8d*&MBYSCA[YF*0PJKhJAWFd*,PP\IM*GY*Q8*JfPAC*89Q<*BLPIJKI*LPOJKAWJIALK*GY*IPLAWA^EF*NVNCF*
GFW*MIYGFW*GF*EMGFNAKFd*eLYPKJC*LXXANAFC*K;99bT*GY*Q`*JfPAC*89Q<d**
*
:d*1LKWFAC*"JIALKJC*GF*Cn.PGPF*GFW*3MGFNAKWd*,ICJW*1".3*ILEF*8*JBBPLN]F*IFPPAILPAJCF*
GFW*WBMNAJCAIMW*EMGANJCFW*FI*N]APYPOANJCFW*898Qd*�#KIFPKFI�d*�NAIM*8`*KLf*898Q�d*
+AWBLKASCF*WYP7*]IIBW7yy���dNLKWFACoKJIALKJCdEFGFNAKdXPyWAIFWyGFXJYCIyXACFWyFZIFPKJCo
BJN_JOFyJKJCVWF�FIYGFyQ]f<BfJyJICJW�NKLE�ILEF�8�JBBPLN]F�IFPPAILPAJCF�GFW�WBFNAJC
AIFW�EFGANJCFW�FI�N]APYPOANJCFW�o898QdBGX*
*
`d*1LKWFAC*"JIALKJC*GF*Cn.PGPF*GFW*3MGFNAKWd*,ICJW*GMELOPJB]AF*EMGANJCF*1".3*898Qd*
�#KIFPKFI�d*�NAIM*8`*KLf*898Q�d*+AWBLKASCF*WYP7*]IIBW7yy���dNLKWFACo
KJIALKJCdEFGFNAKdXPyWAIFWyGFXJYCIyXACFWyFZIFPKJCo
BJN_JOFyJKJCVWF�FIYGFyQPAVS8[yJICJW�GFELOPJB]AF�EFGANJCF�o�NKLE�o�898QdBGX*
*
*
Rd*'JKIM*BYSCA[YF*0PJKNFd*1JKNFPWd*898Qd�#KIFPKFI�d*�NAIM*a*cJKf*8988�d*+AWBLKASCF*WYP7*
]IIBW7yy���dWJKIFBYSCA[YFXPJKNFdXPyEJCJGAFWoFIoIPJYEJIAWEFWyNJKNFPW*
*
ad*3AKAWI^PF*GF*CJ*'JKIM*FI*GF*CJ*?PMfFKIALKd*3JCJGAFW*NJPGALfJWNYCJAPFWd*8988d*
�#KIFPKFI�d�NAIM*<*GMN*8988�d*+AWBLKASCF*WYP7*]IIBW7yyWLCAGJPAIFWoWJKIFdOLYfdXPyWLAKWoFIo
EJCJGAFWyEJCJGAFWyEJCJGAFWoNJPGALfJWNYCJAPFWyJPIANCFyEJCJGAFWoNJPGALfJWNYCJAPFW*
*
<d*'JKIM*BYSCA[YF*0PJKNFd*1JKNFP*GY*WFAKd*8988d�#KIFPKFI�d*�NAIM*<*GMN*8988�d*+AWBLKASCF*
WYP7*]IIBW7yy���dWJKIFBYSCA[YFXPJKNFdXPyEJCJGAFWoFIoIPJYEJIAWEFWyNJKNFPWyNJKNFPo
GYoWFAK*
*
bd*#KWIAIYI*"JIALKJC*GY*1JKNFPd*2F*NJKNFP*GY*WFAK*o*2FW*NJKNFPW*CFW*BCYW*XPM[YFKIWd*
8988d�#KIFPKFI�d*�NAIM*<*GMN*8988�d*+AWBLKASCF*WYP7*]IIBW7yy���dFo
NJKNFPdXPy?PLXFWWALKKFCWoGFoWJKIFy2FWoN]AXXPFWoGYoNJKNFPoFKo0PJKNFy%BAGFEALCLOAFo
GFWoNJKNFPWy2FWoNJKNFPWoCFWoBCYWoXPF[YFKIWy1JKNFPoGYoWFAK*
*
Td*'JKIM*BYSCA[YF*0PJKNFd*%WIAEJIALKW*KJIALKJCFW*GF*CHAKNAGFKNF*FI*GF*CJ*ELPIJCAIM*BJP*
NJKNFP*FK*0PJKNF*EMIPLBLCAIJAKF*FKIPF*QTT9*FI*89Qb*o*(YEFYPW*WLCAGFW�7*)IYGF*U*BJPIAP*
GFW*PFOAWIPFW*GFW*NJKNFPW*GY*PMWFJY*0PJKNAEd*89QTd*�#KIFPKFI�d*�NAIM*b*GMN*8988�d*
+AWBLKASCF*WYP7*]IIBW7yy���dWJKIFBYSCA[YFXPJKNFdXPyEJCJGAFWoFIo
IPJYEJIAWEFWyNJKNFPWyNJKNFPoGYoWFAKyGLNYEFKIWyPJBBLPIoWVKI]FWFyFWIAEJIALKWo
KJIALKJCFWoGFoCoAKNAGFKNFoFIoGFoCJoELPIJCAIFoBJPoNJKNFPoFKoXPJKNFoEFIPLBLCAIJAKFo
FKIPFoQTT9oFIo89QbofLCYEFoQoIYEFYPWoWLCAGFWoFIYG*
*
Q9d*'JKIM*BYSCA[YF*0PJKNFd*%WIAEJIALKW*PMOALKJCFW*FI*GMBJPIFEFKIJCFW*GHAKNAGFKNF*FI*GF*
ELPIJCAIM*BJP*NJKNFPW*FK*0PJKNF4*899<o89Qa*o*/PJKG*%WId*89QTd*�#KIFPKFI�d*�NAIM*QT*EJA*
898Q�d*+AWBLKASCF*WYP7*]IIBW7yy���dWJKIFBYSCA[YFXPJKNFdXPyPFOALKWyOPJKGo



ba*
*

FWIyGLNYEFKIWyPJBBLPIoWVKI]FWFy89QTyFWIAEJIALKWoPFOALKJCFWoFIoGFBJPIFEFKIJCFWoGo
AKNAGFKNFoFIoGFoELPIJCAIFoBJPoNJKNFPWoFKoXPJKNFo899<o89QaoOPJKGoFWI*
*
QQd*#KWIAIYI*"JIALKJC*GY*1JKNFPd*,OF*o*0JNIFYPW*GF*PAW[YF*�#KIFPKFI�d*�NAIM*<*GMN*8988�d*
+AWBLKASCF*WYP7*]IIBW7yy���dFoNJKNFPdXPy?JIAFKIWoFIoBPLN]FWy2FWoNJKNFPWy1JKNFPoGYo
WFAKy0JNIFYPWoGFoPAW[YFy,OF*
*
Q8d*#KWIAIYI*"JIALKJC*GY*1JKNFPd*?JKLPJEJ*GFW*NJKNFPW*FK*0PJKNFd*%GAIALK*
898Qd�#KIFPKFI�d*�NAIM*a*cJKf*8988�d*+AWBLKASCF*WYP7*]IIBW7yy���dFo
NJKNFPdXPyBGX�AKNJyBPFfAF�y:9::<8y`:8<T:TyXACFy?JKLPJEJw89GFWw89NJKNFPWw89
FKw890PJKNF�898QdBGX*
*
Q:d*=,'4*=JYIF*,YILPAIM*GF*'JKIMd*,NIYJCAWJIALK*GY*PMXMPFKIAFC*GF*BPJIA[YFW*GF*CnFZJEFK*
BMPALGA[YF*GF*WJKIM*7*GMBAWIJOF*FI*BPMfFKIALK*GY*NJKNFP*GY*WFAKd*89QRd*�#KIFPKFI�d*�NAIM*
QT*EJA*898Q�d*+AWBLKASCF*WYP7*]IIBW7yy���d]JWo
WJKIFdXPyYBCLJGyGLNWyJBBCANJIALKyBGXy89QRo9`yPFXNFW�_�GY�WFAK�fXdBGX*
*
Q`d*#KWIAIYI*"JIALKJC*GY*1JKNFPd*2HFWWFKIAFC*WYP*CF*BPLOPJEEF*GF*GMBAWIJOF*o*+F*R9*U*<`*
JKWd*8988d*�#KIFPKFI�d*�NAIM*a*cJKf*8988�d*+AWBLKASCF*WYP7*]IIBW7yy���dFo
NJKNFPdXPy1LEBPFKGPFoBPFfFKAPoGFBAWIFPy'FoXJAPFoGFBAWIFPy+FBAWIJOFoGYoNJKNFPoGYo
WFAKy+FoR9oJo<`oJKWy2oFWWFKIAFCoWYPoCFoBPLOPJEEFoGFoGFBAWIJOF*
*
QRd 1&1+1*/PJKG*%WI*�*1FKIPF*&MOALKJC*GF*1LLPGAKJIALK*GFW*+MBAWIJOFW*GFW*1JKNFPW*GF*
CJ*PMOALK*/PJKG*%WI. 6YA*WLEEFWoKLYW�l*o*1&1+1*/PJKG*%WI*�#KIFPKFI�d*�NAIM*a*cJKf*8988�d*
+AWBLKASCF*WYP7*]IIBW7yyGFBAWIJOFNJKNFPoOFdXPyCFoPFWFJYy[YAoWLEEFWoKLYWy*
 

Qad*,OFKNF*&MOALKJCF*GF*'JKIM*/PJKG*%WId*1PMJIALK*GY*1FKIPF*&MOALKJC*GF*1LLPGAKJIALK*
GFW*+MBAWIJOFW*GFW*1JKNFPW*t1&1+1u*�7*YK*KLYfFC*MCJK*BLYP*CF*GMBAWIJOF*GFW*NJKNFPW*GJKW*
CF*/PJKG*%WI*�#KIFPKFI�d*�NAIM*Qb*cYAK*898Q�d*+AWBLKASCF*WYP7*]IIB7yy���dOPJKGo
FWIdJPWdWJKIFdXPyNPFJIALKoGYoNFKIPFoPFOALKJCoGFoNLLPGAKJIALKoGFWoGFBAWIJOFWoGFWo
NJKNFPWoNPNGNoYKoKLYfFCoFCJKoBLYPoCF*
*
Q<d*'JKIM*BYSCA[YF*0PJKNFd*+MBAWIJOF*GY*NJKNFP*GY*WFAK�7*[YFCCF*BJPIANABJIALK*GFW*XFEEFW*
FK*8989�l*898Qd*�#KIFPKFI�d*�NAIM*a*cJKf*8988�d*+AWBLKASCF*WYP7*
]IIBW7yy���dWJKIFBYSCA[YFXPJKNFdXPyCFWoJNIYJCAIFWy898QyGFBAWIJOFoGYoNJKNFPoGYoWFAKo
[YFCCFoBJPIANABJIALKoGFWoXFEEFWoFKo8989*
*
Qbd*'JKIM*BYSCA[YF*0PJKNFd*(JYZ*GF*BJPIANABJIALK*JY*BPLOPJEEF*GF*GMBAWIJOF*LPOJKAWM*
GY*NJKNFP*GY*WFAK*89QTo8989*FI*MfLCYIALK*GFBYAW*899Rd*898Qd*�#KIFPKFI�d*�NAIM*a*cJKf*
8988�d*+AWBLKASCF*WYP7*]IIBW7yy���dWJKIFBYSCA[YFXPJKNFdXPyEJCJGAFWoFIo
IPJYEJIAWEFWyNJKNFPWyNJKNFPoGYoWFAKyJPIANCFWyIJYZoGFoBJPIANABJIALKoJYoBPLOPJEEFo
GFoGFBAWIJOFoLPOJKAWFoGYoNJKNFPoGYoWFAKo89QTo8989oFIoFfLCYIALKoGFBYAWo899R*
*
QTd*#KWIAIYI*"JIALKJC*GY*1JKNFPd*+MBAWIJOF*GY*NJKNFP*GY*WFAK�7*LPAFKIFP*fLW*BJIAFKIFW*FK*
XLKNIALK*GF*CFYP*KAfFJY*GF*PAW[YF*o*+MBAWIJOF*GY*NJKNFP*GY*WFAKd*8988d*�#KIFPKFI�d*�NAIM*QT*
EJA*898Q�d*+AWBLKASCF*WYP7*]IIBW7yy���dFoNJKNFPdXPy?PLXFWWALKKFCWoGFo
WJKIFy+FBAWIJOFoFIoGFIFNIALKoBPFNLNFy+FBAWIJOFoGYoNJKNFPoGYoWFAKy.PAFKIFPofLWo
BJIAFKIFW*
*



b<*
*

89d*=,'4*=JYIF*,YILPAIM*GF*'JKIMd*+MBAWIJOF*GY*NJKNFP*GY*WFAK*FK*0PJKNF�7*AGFKIAXANJIALK*
GFW*XFEEFW*U*]JYI*PAW[YF*FI*ELGJCAIMW*GF*GMBAWIJOFd*89Q`d*�#KIFPKFI�d*�NAIM*QT*EJA*898Q�d*
+AWBLKASCF*WYP7*]IIBW7yy���d]JWoWJKIFdXPycNEWyN�Q<`QQ<9yXPyGFBAWIJOFoGYoNJKNFPoGYo
WFAKoFKoXPJKNFoAGFKIAXANJIALKoGFWoXFEEFWoJo]JYIoPAW[YFoFIoELGJCAIFWoGFoGFBAWIJOF*
*
8Qd*2AfLK*+4*3LPFIIJ*e4*"LOY^W*1d*2FW*XFEEFW*U*]JYI*PAW[YF*GF*NJKNFP*GY*WFAK*7*[YFCCF*
JIIAIYGF*l*?PFWWF*3MGANJCFd*Q*LNI*89QTx*`btQ9u7Q9T8!Q99d**
*
88d*=,'4*=JYIF*,YILPAIM*GF*'JKIMd*1JKNFP*GY*WFAK�7*ELGJCAIMW*WBMNAXA[YFW*GF*GMBAWIJOF*
BLYP*CFW*XFEEFW*U*]JYI*PAW[YFd*89QTd�#KIFPKFI�*�NAIM*QT*EJA*898Q�d*+AWBLKASCF*WYP7*
]IIBW7yy���d]JWoWJKIFdXPycNEWyBBPG�8T<`a<:yXPyNJKNFPoGYoWFAKoELGJCAIFWo
WBFNAXA[YFWoGFoGFBAWIJOFoBLYPoCFWoXFEEFWoJo]JYIoPAW[YF*
*
8:d*=,'4*=JYIF*,YILPAIM*GF*'JKIM*o*1LKIPJNFBIALK�7*BPFWNPABIALKW*FI*NLKWFACW*JYZ*XFEEFWd*
89QTd*�#KIFPKFI�d*�NAIM*Q*XMfP*8988�d*+AWBLKASCF*WYP7*]IIBW7yy���d]JWo
WJKIFdXPycNEWyN�Q<R8`:8yXPyNLKIPJNFBIALKoBPFWNPABIALKWoFIoNLKWFACWoJYZoXFEEFW*
*
8`d*'LNAMIM*0PJKhJAWF*GH%KGLNPAKLCLOAFd**#IFE*Q89*�*!%*R*�*3MKLBJYWFd*8989d�#KIFPKFI�d*
�NAIM*Q*XMfP*8988�d*+AWBLKASCF*WYP7*]IIBW7yy���dWXFKGLNPAKLdLPOyAIFEoQ89oYFoRo
EFKLBJYWFy*
*
8Rd*'YAfA*FI*LPAFKIJIALK*GFW*XFEEFW*FKNFAKIFW*FK*XLKNIALK*GFW*WAIYJIALKW*U*PAW[YF*
AGFKIAXAMFWd*&Ff*'JOFo0FEEFd*Q8*EJA*899<x*at`u78Qa!bd**

8ad !"#$%&'#(%)) *+#&(,%--%*.%*/01%,(#2,%*3&0"45675"%d*2J*fAWAIF*BLWIKJIJCFd*89QQd*
�#KIFPKFI�*�NAIM*CF*9b*GMN*8988�d*+AWBLKASCF*WYP*7*
]IIB7yyNJEBYWdNFPAEFWdXPyEJAFYIA[YFy!%o*
LSWIFIPA[YFyfAWAIFBLWIKJIJCFyWAIFy]IECyNLYPWdBGX* 

8<d*/%'(,12#1*o*%ZJEFK*1CAKA[YF*�#KIFPKFI�d*�NAIM*8R*KLf*8988�d*+AWBLKASCF*WYP7*
]IIB7yyOFWIJNCANdXPyNLKWYCIJIALKoBPFNLKNFBIALKKFCCFd]IEC*
*
8bd*3JI]FCAK*14*/JAPJPG*-4*-PFIIFW*e?*FI*&FKJYG*&d*%ZJEFK*NCAKA[YF*GY*NJKNFP*GY*WFAKd*
%KNVNC*3MG*1]AP*t%CWFfAFP*?JPAWu4*/VMKLNLCLOAF4*baRo1!Q94*QTT<4*QQBd**
*
8Td*3JI]FCAK*1d*2HFZJEFK*NCAKA[YF*GFW*WFAKWd*3MGFNAKF*(]MPJBFYIA[YF*89Qax8*
8tau7:<`!bQd**
*
:9d*�LYN]KFP*?d*%ZJEFK*NCAKA[YF*GY*WFAKd*%KWFAOKFEFKI*KJIALKJC*+%'*GF*/VKMNLCLOAF*
3MGANJCFd*8b*KLfFESPF*89Q:d*�#KIFPKFI�d*�NAIM*8`*KLf*898Q�d*+AWBLKASCF*WYP7*
]IIBW7yyWCAGFBCJVFPdXPyWCAGFy:9:<98Ry*
*
:Qd*1JKJGAJK*(JW_*0LPNF*LK*?PFfFKIAfF*=FJCI]*1JPFd*/PLYBF*GHMIYGF*NJKJGAFK*WYP*CFW*
WLAKW*GF*WJKIM*BPMfFKIAXW*�*1JKNFP*GY*WFAK*tEAWF*U*cLYPud89Qbd*�#KIFPKFI�d*�NAIM*QT*EJA*
898Q�d*+AWBLKASCF*WYP7*]IIBW7yyNJKJGAJKIJW_XLPNFdNJyCAOKFWGAPFNIPAfFWyCAOKFWo
GAPFNIPANFWoBYSCAFFWyNJKNFPoGYoWFAKoEAWFoJocLYPylCJKO�XP*
*
:8d*(]F*,EFPANJK*1LCCFOF*LX*.SWIFIPANAJKW*JKG*/VKFNLCLOAWIWd*-PFJWI*1JKNFP*&AW_*
,WWFWWEFKI*JKG*'NPFFKAKO*AK*,fFPJOFo&AW_*~LEFKd*89Q<d*�#KIFPKFI�d*�NAIM*8a*KLf*898Q�d*



bb*
*

+AWBLKASCF*WYP7*]IIBW7yy���dJNLOdLPOyFKyNCAKANJCyNCAKANJCoOYAGJKNFyBPJNIANFo
SYCCFIAKyJPIANCFWy89Q<y9<ySPFJWIoNJKNFPoPAW_oJWWFWWEFKIoJKGoWNPFFKAKOoAKoJfFPJOFo
PAW_o�LEFK*
*
::d*"FCWLK*=+4*1JKILP*,4*=YEB]PFV*24*0Y*&4*?JBBJW*34*+JFOFW*34*FI*JCd*'NPFFKAKO*XLP*
-PFJWI*1JKNFP7*,*'VWIFEJIAN*&FfAF�*IL*!BGJIF*I]F*899T*!d'd*?PFfFKIAfF*'FPfANFW*(JW_*
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