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@EJHF;K9J@FE!!
!

P^_i!?ecfh[^[di_l[!BWhcbWdZ!Lh[i[hlWj_ed!LbWd!\eh!j^[!Pemdi^_f!e\!Dem[bb!^Wi!X[[d!fh[fWh[Z!
_d! WYYehZWdY[! je! j^[! ]k_Z[b_d[i! i[j! \ehj^! Xo! j^[! OjWj[! =]h_Ykbjkh[! @[l[befc[dj! ?ecc_jj[[!
'O=@?(,!!P^[i[!]k_Z[b_d[i!ikffb[c[dj!j^[!hkb[i!fheckb]Wj[Z!_d!J,F,=,?,!0854+/5=*!kfZWj[!j^[!
fh[l_eki! fbWdd_d]! ijWdZWhZi! WdZ! _dYehfehWj[! h[Yecc[dZWj_edi! \hec! j^[! 0..4! [Z_j_ed! e\! j^[!
4PZRL]U\]ZJU!DVJZ\!;ZX_\Q!BUJW!OXZ!@N_!=NZ[N`*!j^[!LbWdd_d]!EdY[dj_l[!ChWdj!OjWjkj[!'J,F,O,=,!
28/?+21(!WdZ!j^[!JF!@[fWhjc[dj!e\!=]h_Ykbjkh[!Ck_Z[b_d[i!\eh!LbWd!AdZehi[c[dj!kdZ[h!j^[!OjWj[!
@[l[befc[dj!WdZ!N[Z[l[befc[dj!LbWd,!!

Ed!0..3!j^[!Pemdi^_f!e\!Dem[bb!WZefj[Z!_ji!fh[l_eki!BWhcbWdZ!Lh[i[hlWj_ed!LbWd*!Wd![b[c[dj!e\!
j^[!IWij[h!LbWd,!!Kd[!e\!j^[!\WYjehi!fhel_Z_d]!Wd!_cf[jki!\eh!j^_i!kfZWj[!_i!j^[!d[[Z!je!Yecfbo!
m_j^! j^[! OjWj[! =]h_Ykbjkh[! @[l[befc[dj! ?ecc_jj[[ri! h[gk_h[c[dji! \eh! j^[! d[m! Ikd_Y_fWb!
LbWdd_d]! EdY[dj_l[! ChWdj! Lhe]hWc,! ! LkhikWdj! je! j^[! O=@?! ]k_Z[b_d[i*! j^[! fbWd! _dYbkZ[i! W!
dkcX[h! e\! Yecfed[dji! j^Wj! WZZh[ii! j^[! jemdi^_fri! W]h_YkbjkhWb! bWdZ! XWi[*! _ji! W]h_YkbjkhWb!
_dZkijho*! bWdZ! ki[! fbWdd_d]*! Wd! el[hl_[m!e\! j^[! BWhcbWdZ!Lh[i[hlWj_ed!Lhe]hWc*! j^[! \kjkh[! e\!
\WhcbWdZ!fh[i[hlWj_ed!_d!j^[!jemdi^_f*![Yedec_Y!Z[l[befc[dj*!dWjkhWb!h[iekhY[!Yedi[hlWj_ed!WdZ!
W]h_YkbjkhWb!_dZkijho!ikijW_dWX_b_jo*!h[j[dj_ed!WdZ!fhecej_ed!e\!fh[i[hl_d]!\Whc!bWdZ,!

@* ?FM<CCkI!7>H@9KCJKH7C!C7E;!87I<!

P^[! Pemdi^_f! e\! Dem[bb! _i! beYWj[Z! _d! j^[! iekj^[hdceij! fehj_ed! e\! Iedcekj^! ?ekdjo! WdZ!
XehZ[hi!ed!KY[Wd!?ekdjo,!P^[!jemdi^_fri!][e]hWf^o! _i!Z_l[hi[*!YedjW_d_d]!meeZbWdZi*!hebb_d]!
\_[bZi*! lWh_eki! feYa[ji! e\! m[jbWdZi! WdZ! W! bWh][! YeWijWb! \beeZfbW_d! Wh[W,! ! P^[! jemdi^_f! ^Wi!
mWj[hXeZ_[i! jhWl[hi_d]! _ji! \Whci! WdZ! h[i_Z[dj_Wb! Yecckd_j_[i,! !P^[i[!mWj[h! XeZ_[i! _dYbkZ[! j^[!
IWdWigkWd!N[i[hle_h*!j^[!dehj^[hd!XhWdY^!e\!j^[!I[j[Z[Yeda!N_l[h*!i[Yj_edi!e\!j^[!IWdWigkWd!
N_l[h*! WdZ! lWh_eki! icWbb! ijh[Wci! ikY^! Wi! OmWcf! >heea*! IWhi^! >e]! >heea*! I_d]WcW^ed[!
>heea*!OgkWdakc!>heea*!OjWYa!>heea*!WdZ!>[Wh!OmWcf!>heea,!!P^[!jemdi^_f!_i![ii[dj_Wbbo!W!
ikXkhXWd!WdZ!hkhWb!Yecckd_jo!WdZ!^Wi![nf[h_[dY[Z!hWf_Z!]hemj^!el[h! j^[!bWij!i[l[hWb!Z[YWZ[i,!!
=bj^ek]^! j^[!fh[Zec_dWdj! bWdZ!ki[! _d!Dem[bb! _i! h[i_Z[dj_Wb*! j^[!ckd_Y_fWb_jo! WYYecceZWj[i! W!
hWd][!e\!ej^[h!bWdZ!ki[i!e\!Wd!W]h_YkbjkhWb*!Yecc[hY_Wb*!WdZ!_dZkijh_Wb!dWjkh[,!!Dem[bbri!^eki_d]!
ijeYa! _i! cW_dbo! i_d]b[+\Wc_bo! h[i_Z[dj_Wb*! d[l[hj^[b[ii! j^[! jemd! YedjW_di! iec[! ^_]^[h! Z[di_jo!
ckbj_+\Wc_bo!h[i_Z[dj_Wb!kd_ji,!!Edj[hijWj[!/73!WdZ!OjWj[!D_]^mWo!Nekj[!11!jhWl[hi[!j^[!jemdi^_f!
_d!Wd![Wij+m[ij!Z_h[Yj_ed!WdZ!fhel_Z[!h[]_edWb!WYY[ii!je!Ph[djed*!j^[!CWhZ[d!OjWj[!LWhamWo!WdZ!
j^[! J[m! F[hi[o! Pkhdf_a[,! ! OjWj[! D_]^mWo! Nekj[! 7! WdZ! OjWj[! D_]^mWo! Nekj[! 12! jhWl[hi[! j^[!
jemdi^_f!_d!W!dehj^+iekj^!Z_h[Yj_ed!WdZ!fhel_Z[!]eeZ!beYWb!WYY[ii!je!ckd_Y_fWb_j_[i!_d!I_ZZb[i[n!
?ekdjo*!Iedcekj^!?ekdjo!WdZ!KY[Wd!?ekdjo,!

7* CF97J@FE!7E;!I@P<!F=!7>H@9KCJKH7C!C7E;!87I<!
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=YYehZ_d]! je! 0..5! ZWjW! eXjW_d[Z! \hec! Dem[bb! Pemdi^_fri! PWn! =ii[iiehri! K\\_Y[*!
j^[h[! Wh[! W! jejWb! e\! 173! \WhcbWdZ+Wii[ii[Z! beji! _d! j^[! ckd_Y_fWb_jo,! ! P^[i[! beji!
Yecfh_i[! Wffhen_cWj[bo! 3042! WYh[i! e\! \WhcbWdZ*! Wi! Z[f_Yj[Z! _d! =YWebU! -(! =Qb]!

Gb_`UbdYUc!DQ`,! !Dem[bb!Pemdi^_f!YedjW_di!m_j^_d! _ji! XehZ[hi!4/!igkWh[!c_b[i!eh!
17*.2.!WYh[i9! j^[h[\eh[*! j^[! \WhcbWdZ!Wii[ii[Z!fhef[hj_[i!WYYekdj! \eh!Wffhen_cWj[bo!
/3,1!f[hY[dj!e\!j^[!ckd_Y_fWb_jo,!!
!
P^[! 0..0! J@AL! HWdZ! Qi[-HWdZ! ?el[h! ZWjW! _dZ_YWj[i! j^Wj! j^[h[! Wh[! 251/! WYh[i! e\!
bWdZ!_d!WYj_l[!W]h_YkbjkhWb!fheZkYj_ed,!!Beh[ij[Z!bWdZi*!j^Wj!cWo!X[!\WhcbWdZ!Wii[ii[Z*!
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Wh[!dej!Yekdj[Z!Wi!W]h_YkbjkhWb! bWdZi,!!?hefbWdZ!WdZ!fWijkh[bWdZ!cWa[!kf!j^[!bWh][ij!
i^Wh[!e\!j^[!WYj_l[bo!\Whc[Z!bWdZi!_d!Dem[bb,!
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?ed\_d[Z!B[[Z_d]!Kf[hWj_edi! 1/!

?hefbWdZ!WdZ!LWijkh[bWdZ! 0166!

KhY^WhZi-R_d[oWhZi-Jkhi[h_[i-Dehj_YkbjkhWb!=h[Wi! 0./!

Kj^[h!=]h_Ykbjkh[! 7/3!

PejWb! 251/!
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!

=YYehZ_d]!je!j^[!/777!JF@AL!C[ebe]_Y!IWf!e\!J[m!F[hi[o*!Dem[bb!Pemdi^_f! b_[i!
[dj_h[bo! m_j^_d! j^[! ?eWijWb! LbW_d! f^oi_e]hWf^_Y! fhel_dY[! e\! j^[! ijWj[,! !P^[! ?eWijWb!
LbW_d! Yedi_iji! e\! kdYedieb_ZWj[Z! i[Z_c[dji*!m^_Y^! hWd][! _d! W][! \hec!?h[jWY[eki! je!
I_eY[d[!'/1,3!je!3,1!c_bb_ed!o[Whi!ebZ(*!Z_f!jemWhZ!j^[!YeWij!WdZ![nj[dZ!X[d[Wj^!j^[!
=jbWdj_Y! KY[Wd! je! j^[! [Z][! e\! j^[! ?edj_d[djWb! O^[b\,! ! P^[! ?eWijWb! LbW_d! i[Z_c[dji!
Yedi_ij! e\! bWo[hi! e\! iWdZ*! i_bj! WdZ! YbWo! Z[fei_j[Z! Wbj[hdWj[bo! _d! Z[bjW_Y! WdZ! cWh_d[!
[dl_hedc[dji! Wi! i[W! b[l[b! \bkYjkWj[Z! Zkh_d]! ?h[jWY[eki! WdZ! P[hj_Who! j_c[,! ! P^[i[!
bWo[hi!e\!i[Z_c[dj!ekjYhef!_d!_hh[]kbWh!XWdZi!j^Wj!jh[dZ!dehj^[Wij!je!iekj^m[ij,!!S_Z[!
Wh[Wi! e\! j^[! ?eWijWb! LbW_d! Wh[! Yel[h[Z! Xo! W! j^_d! l[d[[h! e\! HWj[! P[hj_Who! WdZ!
MkWj[hdWho!iWdZ!WdZ!]hWl[b!Z[fei_j[Z!Xo!h_l[hi,!!P^[!jefe]hWf^o!e\!j^[!?eWijWb!LbW_d!
][d[hWbbo! _i! \bWj! je! l[ho! ][djbo! kdZkbWj_d],! ! Obef[! e\! j^[! bWdZ! _i! W! Yh_j_YWb! \WYjeh! _d!
W]h_YkbjkhWb!fheZkYj_l_jo,!!Oj[[f!ibef[i!Wh[!fhed[!je![hei_ed*!m^_b[! b_jjb[!je!de!ibef[i!
YedjW_di!feeh!ZhW_dW][,! !Oe_b!fheZkYj_l_jo! _i!e\!kjceij! _cfehjWdY[!Wi! ie_bi!m_j^! j^[!
_Z[Wb!f^oi_YWb!WdZ!Y^[c_YWb!fhef[hj_[i!Wh[!d[Y[iiWho!\eh!fheZkY_d]!\eeZ*!\[[Z*!\ehW][*!
\_X[h!WdZ!hem!Yhefi,! !OkY^!ie_bi!^Wl[!]eeZ!ce_ijkh[+^ebZ_d]!YWfWY_jo*!f[hc[WX_b_jo*!
dWjkhWb! \[hj_b_jo*! b[l[b! bWdZ! WdZ! Y^[c_YWb! Yecfei_j_ed,! =gk_\[hi! Wh[! ][ebe]_YWb!
\ehcWj_edi!j^Wj!YedjW_d!i_]d_\_YWdj!gkWdj_j_[i!e\!iWjkhWj[Z!f[hc[WXb[!cWj[h_Wbi!ikY^!Wi!
feheki! ie_b! eh! heYa! \ehcWj_edi*! m^_Y^! [dWXb[i! mWj[h! je! f[hYebWj[! \hec! j^[! ikh\WY[,!!
=gk_\[hi! o_[bZ! mWj[h! je! m[bbi! WdZ! ifh_d]i,! ! Lhej[Yj_ed! e\! j^[! mWj[h! gkWb_jo! e\! j^[!
Wgk_\[h! _i!e\!fh_c[! _cfehjWdY[! je!cW_djW_d!Wd!WZ[gkWj[!fejWXb[!mWj[h! ikffbo! _d! j^[!
h[]_ed,! !Dem[bb!Pemdi^_f!YedjW_di!Wd!ekjYhef!Wh[W!e\! j^[!G_hameeZ+?e^Wdi[o!WdZ!
R_dY[djemd!Wgk_\[hi,!
!
P^[h[!Wh[!W!m_Z[!lWh_[jo!e\!cW`eh!ie_b!jof[i!\ekdZ!j^hek]^ekj!Dem[bb!j^Wj!b[dZ!je!j^[!
l_WX_b_jo! e\! j^[! jemdi^_fri! \WhcbWdZ! fhef[hj_[i,! ! >h_[\! Z[iYh_fj_edi! e\! [WY^! e\! j^[!
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WXel[! c[dj_ed[Z! ie_b! jof[i*! XWi[Z! ed! j^[! ?XWVX]\Q! 6X]W\`! DXRU! D]Z^N`*! Wh[!
fh[i[dj[Z!X[bem,!
!
=Z[bf^_W! i[h_[i! '=Zd(! Yedi_iji! e\! ceZ[hWj[bo! m[bb! ZhW_d[Z! WdZ! iec[m^Wj! feehbo!
ZhW_d[Z! ie_bi! ed! j^[! kfbWdZi,! ! P^[i[! ie_bi! \ehc[Z! _d! WY_Z*! beWco*! ?eWijWb! LbW_d!
i[Z_c[dji!j^Wj!Wh[*!Xo!lebkc[*!/.!je!2.!f[hY[dj!]bWkYed_j[,!!P^[!ibef[!hWd][i!\hec!.!
je!3!f[hY[dj,!
!
=ji_ed!iWdZi!'=ji(!Wh[!W!d[Whbo!b[l[b*!feehbo!ZhW_d[Z!ie_b!\ekdZ!_d!Z[fh[ii_edWb!Wh[Wi!
WdZ!ed!XheWZ!\bWji,!!P^[!ikh\WY[!WdZ!ikXikh\WY[!bWo[hi!Wh[!cWZ[!kf!e\!iWdZ*!m^_b[!j^[!
ikXie_b! _i! Yecfh_i[Z! e\! beWco! iWdZ! WdZ! iWdZ,! ! L[hc[WX_b_jo! e\! j^[! =ji_ed! ie_b! _i!
ceZ[hWj[bo! hWf_Z!eh! hWf_Z! _d! j^[! ikXie_b! WdZ! hWf_Z! _d! j^[! ikXijhWjkc,! !P^[!WlW_bWXb[!
mWj[h!YWfWY_jo!_i!bem,!!P^[!WffWh[dj!i[WiedWb!^_]^!mWj[h!jWXb[!_i!X[jm[[d!j^[!ikh\WY[!
WdZ! W! Z[fj^! e\! /! \eej! \hec! Jel[cX[h! je! Fkd[! WdZ! _i! W! cW`eh! b_c_jWj_ed! \eh! Yhef!
]hemj^!WdZ!Z[l[befc[dj,!!Nkde\\!_i!l[ho!ibem!WdZ![hei_ed!_i!W!ib_]^j!^WpWhZ,!!S^_b[!
j^[! =ji_ed! iWdZ! _i! ik_j[Z! je! if[Y_Wbjo! Yhefi! ikY^! Wi! Xbk[X[hh_[i*! m^_Y^! h[gk_h[!
ZhW_dW][! WdZ! bWdZ! iceej^_d]*! _j! _i! dej! ik_j[Z! je! Yecc[hY_Wb! meeZbWdZ! fheZkYj_ed!
X[YWki[!e\!^_]^!fej[dj_Wb!f_jY^!f_d[!fheZkYj_ed,!!!!!
!
?ebb_d]jed!ie_bi!'?ea!WdZ!?ef(!Wh[!d[Whbo!b[l[b!je!ijhed]bo!ibef_d]!WdZ!m[bb!ZhW_d[Z,!!
P^[o!Wh[!\ekdZ!ed!Z_l_Z[i!WdZ!i_Z[!ibef[i,!!P^[!ikh\WY[!bWo[h!_i!iWdZo!beWc!WdZ!beWc!
WdZ!j^[!ikXie_b!Wh[!cWZ[!kf!e\!iWdZo!beWc!WdZ!iWdZo!YbWo!beWc,!!?ebb_d]jed!ie_bi!Wh[!
W]h_YkbjkhWbbo!l_WXb[!WdZ!j[dZ!je!X[!ki[Z!\eh!Yecced!\_[bZ!Yhefi*!^Wo*!ieZ*!l[][jWXb[i!
WdZ!fWijkh[,!!Dehi[!\Whci!Wh[!Wbie!fh[lWb[dj,!

!
@emd[h!ie_bi!'@eY(!Wh[!d[Whbo! b[l[b! je!ijhed]bo!ibef_d]!WdZ!m[bb!ZhW_d[Z,! !P^[o!Wh[!
beYWj[Z!ed!Z_l_Z[i!WdZ!i_Z[!ibef[i,!!P^[!ikh\WY[!bWo[h!_i!Yecfh_i[Z!e\!iWdZ!WdZ!iWdZo!
beWc!WdZ!j^[!ikXie_b! _i!Yecfh_i[Z!e\!iWdZo!beWc,!!Ieij!@emd[h!ie_b!Wh[Wi!Wh[!ki[Z!
\eh!Yecced!\_[bZ!Yhefi*!^Wo*!ieZ!WdZ!l[][jWXb[i!WdZ!iec[!Wh[Wi!Wh[!ki[Z!\eh!fWijkh[,!!
Dehi[!\Whci!Wh[!Wbie!Yeccedbo!\ekdZ!ed!@emd[h!ie_bi,!
!
Abajed!beWc!'AaW(!ie_bi!i[h_[i!Yedi_iji!e\!feehbo!ZhW_d[Z!ie_bi!ed!kfbWdZ!\bWji,!P^[i[!
ie_bi! Wh[! \ehc[Z! _d!WY_Z*!YbWo[o!?eWijWb!LbW_d! i[Z_c[dji,! !Obef[i! hWd][! \hec!.! je!0!
f[hY[dj,!
!
Al[iXehe!ie_bi!'Al[!i[h_[i(!Wh[!][djbo!ibef_d]!je!ij[[f!WdZ![nY[ii_l[bo!ZhW_d[Z,!!P^[o!
Wh[!\ekdZ!ed!Z_l_Z[i!WdZ!i_Z[!ibef[i,!!P^[!ikh\WY[!bWo[h!WdZ!j^[!ikXie_b!Wh[!Yecfh_i[Z!
e\!iWdZ,!!P^_i!ie_b!i[h_[i*!dej!][d[hWbbo!]eeZ!\eh!\Whc_d]*!_i!jof_YWbbo!meeZ[Z,!!!
!
BWbbi_d]jed!i[h_[i!Yedi_iji!e\![nY[ii_l[bo!ZhW_d[Z!ie_bi!ed!j^[!kfbWdZi,!!P^[i[!ie_bi!Wh[!
\ehc[Z!_d!WY_Z*!beWco*!?eWijWb!LbW_d!i[Z_c[dji,!Obef[!hWd][i!X[jm[[d!.!je!0!f[hY[dj,!
!
Bh[[^ebZ!ie_bi!'Bh\*!Bha!WdZ!Bhh(!Wh[!d[Whbo!b[l[b!je!ceZ[hWj[bo!ij[[f!WdZ!m[bb!ZhW_d[Z,!!
P^[o!Wh[!\ekdZ!ed!Z_l_Z[i!WdZ!i_Z[!ibef[i,!!P^[!ikh\WY[!bWo[h!_i!Yecfh_i[Z!e\!beWco!
iWdZ*! iWdZo! beWc!WdZ! beWc*!m^_b[! j^[! ikXie_b! _i! iWdZo! beWc! WdZ! iWdZo! YbWo! beWc,!!
P^_i!ie_b!i[h_[i!_i!W]h_YkbjkhWbbo!l_WXb[!WdZ!_i!ki[Z!\eh!Yecced!\_[bZ!Yhefi*!^Wo*!ieZ*!
l[][jWXb[i! WdZ! iec[j_c[i! fWijkh[,! ! Dehi[! \Whci! Wh[! fh[lWb[dj! _d! Wh[Wi! YedjW_d_d]!
Bh[[^ebZ!ie_bi,!
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!
DWccedjed!i[h_[i!Yedi_iji!e\!ceZ[hWj[bo!m[bb!ZhW_d[Z!eh! iec[m^Wj!feehbo!ZhW_d[Z!
ie_bi!ed!kfbWdZi,!!P^[i[!ie_bi!\ehc[Z!_d!WY_Z*! beWco*!?eWijWb!LbW_d!i[Z_c[dji,!Obef[!
hWd][i!\hec!.!je!3!f[hY[dj,!
!
DebcZ[b! ie_bi! 'DeY(! Wh[! d[Whbo! b[l[b*! ][djbo! ibef_d]*! ceZ[hWj[bo! m[bb! ZhW_d[Z! WdZ!
iec[m^Wj!feehbo!ZhW_d[Z,! !P^[o!Wh[! \ekdZ! _d!Z[fh[ii_edi!WdZ!ed! bem!Z_l_Z[i,! !P^[!
ikh\WY[!bWo[h!_i!cWZ[!kf!e\!iWdZo!beWc!WdZ!j^[!ikXie_b!_i!cWZ[!kf!e\!iWdZo!beWc!WdZ!
iWdZo!YbWo!beWc,!!P^[!DebcZ[b!ie_b!i[h_[i! _i!ki[Z!\eh!Yecced!\_[bZ!Yhefi*!^Wo*!ieZ*!
l[][jWXb[i*!^ehi[!\Whci!WdZ!iec[j_c[i!fWijkh[,!!!
!
DkcWgk[fji!'Dkcj(!Wh[!\h[gk[djbo!\beeZ[Z!ie_bi!j^Wj!Wh[!iec[m^Wj!feehbo!ZhW_d[Z!je!
l[ho!feehbo!ZhW_d[Z,!!P^[o!Wh[!beYWj[Z!_d!\beeZ!fbW_di!Wbed]!f[h[dd_Wb!WdZ!_dj[hc_jj[dj!
ijh[Wci,! !P^[! ikh\WY[! bWo[h! WdZ! j^[! ikXie_b! Wh[! ijhWj_\_[Z! iWdZo! beWc*! beWc!WdZ! i_bj!
beWc,! !DkcWgk[fji! Wh[! ][d[hWbbo!meeZ[Z! Wh[Wi! j^Wj! Wh[! feehbo! ik_j[Z! je!ceij! ki[i!
X[YWki[!e\!j^[!i[WiedWb!^_]^!mWj[h!jWXb[!WdZ!\beeZ_d],!!=!\[m!Wh[Wi!Wbed]!iec[!e\!j^[!
m_Z[h!\beeZ!fbW_di!Wh[!ki[Z!\eh!fWijkh[,!
!
G[ofehj! ie_bi! 'G[c(! Wh[! d[Whbo! b[l[b! je! ceZ[hWj[bo! ij[[f! WdZ! ceZ[hWj[bo! m[bb!
ZhW_d[Z,!!P^[o!Wh[!\ekdZ!_d!Z[fh[ii_edi!WdZ!ed!i_Z[!ibef[i,!!P^[!ikh\WY[!bWo[h!_i!cWZ[!
kf!e\!iWdZo!beWc!WdZ!j^[!ikXie_b! _i!Yecfh_i[Z!e\!i_bjo!YbWo!beWc,!!Oec[!e\!j^[!ie_bi!
j^Wj!\ehc[Z!j^[!G[ofehj!i[h_[i!m[h[!\ehc[Z!_d!foh_j_Y!cWj[h_Wbi!WdZ!j^ki!^Wl[!foh_j_Y!
YbWo! j^Wj! cWo! X[! [nfei[Z! Zkh_d]! [nYWlWj_edi,! ! Loh_j_Y! YbWo! Ze[i! dej! ikffehj!
l[][jWj_ed,! ! C[d[hWbbo*! G[ofehj! ie_bi! Wh[! ki[Z! \eh! Yecckd_jo! Z[l[befc[dj*! Wh[!
meeZ[Z!eh!Wh[!ki[Z!Wi!ehY^WhZi*!\eh!][d[hWb!\Whc_d]!eh!\eh!_hh_]Wj[Z!jhkYa!Yhefi,!
!
P^[!Gb[`!i[h_[i!Yedi_iji!e\!ceZ[hWj[bo!m[bb!ZhW_d[Z!eh!iec[m^Wj!feehbo!ZhW_d[Z!ie_bi!
ed!kfbWdZi,! !P^[i[! ie_bi! Wh[! \ehc[Z! _d!WY_Z*! iWdZo*!?eWijWb!LbW_d! i[Z_c[dji,! !Obef[!
hWd][i!\hec!.!je!3!f[hY[dj,!
!
HWa[^khij! ie_bi! 'HWa(! Wh[! d[Whbo! b[l[b! WdZ! ceZ[hWj[bo! m[bb! ZhW_d[Z! WdZ! iec[m^Wj!
feehbo!ZhW_d[Z,!!P^[o!Wh[!\ekdZ!_d!Z[fh[ii_edi!WdZ!ed!bem!Z_l_Z[i,!!P^[!ikh\WY[!bWo[h!
_i!iWdZ!WdZ!j^[!ikXie_b! _i! beWco!iWdZ!WdZ!iWdZ,!!HWa[^khij!ie_bi!Wh[!meeZ[Z!WdZ!Wh[!
feehbo!ik_j[Z!je!\Whc_d],!!E\!\Whc_d]!jWa[i!fbWY[*!_hh_]Wj_ed!_i!d[Y[iiWho!WdZ!Zhek]^ji!
Wh[!W!YedY[hd,!
!
HWa[meeZ! ie_bi! 'HWi(! Wh[! d[Whbo! b[l[b! je! ceZ[hWj[bo! ibef_d]! WdZ! Wh[! [nY[ii_l[bo!
ZhW_d[Z,!!P^[o!Wh[!\ekdZ!ed!Z_l_Z[i!WdZ!i_Z[!ibef[i!WdZ!^Wl[!ikh\WY[!WdZ!ikXikh\WY[!
bWo[hi! Yecfh_i[Z! e\! iWdZ,! ! HWa[meeZ! ie_bi! Wh[! feehbo! ik_j[Z! je! ][d[hWb! \Whc_d]!
fhWYj_Y[i!WdZ!Wh[![_j^[h!meeZ[Z!eh!\Whc[Z!m_j^!_hh_]Wj_ed!Wc[d_j_[i,!!Oec[!Wh[Wi!Wh[!
ki[Z!\eh!fWijkh[!Xkj!j^[!feii_X_b_jo!e\!Zhek]^ji!_i!W!b_c_jWj_ed,!
!
IWdW^Wma_d! ckYa! 'IWa(! ie_bi! Wh[! l[ho! feehbo! ZhW_d[Z! WdZ! Wh[! beYWj[Z! _d! m_Z[!
Z[fh[ii_edi! WdZ! ed! XheWZ! \bWji! ed! bembWdZi,! ! P^[! kff[h! bWo[hi! Wh[! ckYa! WdZ! j^[!
ikXijhWjkc! _i! Yecfh_i[Z! e\! beWco! iWdZ! WdZ! iWdZ,! ! Ieij! IWdW^Wma_d! Wh[Wi! Wh[!
meeZ[Z!WdZ!Wh[!dej!ik_j[Z!je!ceij!ki[i!X[YWki[!e\!j^[!i[WiedWb!^_]^!mWj[h!jWXb[!WdZ!
\beeZ_d],!!=!\[m!Wh[Wi!Wh[!ki[Z!\eh!fWijkh[,!
!
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P^[! L[cX[hjed! i[h_[i! Yedi_iji! e\! ceZ[hWj[bo! m[bb! ZhW_d[Z! WdZ! iec[m^Wj! feehbo!
ZhW_d[Z! ie_bi! ed! kfbWdZi,! ! P^[i[! ie_bi! Wh[! \ehc[Z! _d! WY_Z*! beWco! ?eWijWb! LbW_d!
i[Z_c[dji!j^Wj!Wh[!Wi!ckY^!Wi!1.!f[hY[dj!]bWkYed_j[!Xo!lebkc[,!Obef[!hWd][i!\hec!.!
je!3!f[hY[dj,!
!
L^WbWdn!ie_bi!'L^X(!Wh[!Z[[f!WdZ!m[bb!ZhW_d[Z,!!P^[o![n_ij!ed!i_Z[!ibef[i!WdZ!^Wl[!W!
ikh\WY[! bWo[h!Yecfh_i[Z!e\! beWco!iWdZ,! !P^[!ikXie_b! _i!cWZ[!kf!e\! beWco!iWdZ!WdZ!
iWdZo!beWc,!!L^WbWdn!ie_bi!Wh[!\ekdZ!_d!Wh[Wi!j^Wj!Wh[!meeZ[Z!eh!ki[Z!\eh!Yecckd_jo!
Z[l[befc[dj! WdZ! iec[j_c[i! \ekdZ! _d! Wh[Wi! ki[Z! \eh! fWijkh[*! ][d[hWb! \Whc_d]! WdZ!
_hh_]Wj[Z!jhkYa!Yhefi,!
!
P^[!L_ji!i[h_[i!Yedi_iji!e\!iWdZ!WdZ!]hWl[b!f_ji,!
OWiiW\hWi!ie_bi!'OWY(!Wh[!d[Whbo!b[l[b!je!ij[[f!WdZ!m[bb!ZhW_d[Z,!!P^[o!Wh[!beYWj[Z!ed!
Z_l_Z[i! WdZ! i_Z[! ibef[i,! !P^[! ikh\WY[! bWo[h! _i! W! c_n! e\! iWdZo! beWc*! ]hWl[bbo! iWdZo!
beWc!WdZ!beWc!m^_b[!j^[!ikXie_b!_i!iWdZo!beWc!WdZ!iWdZo!YbWo!beWc,!!OWiiW\hWi!ie_bi!
Wh[!\ekdZ!_d!Wh[Wi!ki[Z!\eh!Yecced!\_[bZ!Yhefi*!^Wo*!ieZ*!l[][jWXb[i*!^ehi[!\Whci!WdZ!
fWijkh[,!
!
O^h[miXkho!ie_bi!'O^h(!Wh[!d[Whbo!b[l[b!WdZ!feehbo!ZhW_d[Z,!!P^[o!Wh[!\ekdZ!ed!XheWZ!
\bWji!WdZ!_d!Z[fh[ii_edi!WdZ!ZhW_dW][!mWoi,!!P^[!ikh\WY[!bWo[h!_i!Yecfh_i[Z!e\!iWdZo!
beWc!WdZ!j^[! ikXie_b! _i!Yecfh_i[Z!e\!iWdZo! beWc!WdZ!iWdZo!YbWo! beWc,! !P^[i[!ie_bi!
Wh[! ][d[hWbbo! ki[Z! \eh! Yecced! \_[bZ! Yhefi*! ^Wo*! ieZ*! ehY^WhZi! WdZ! dkhi[ho! ijeYa,!!
Oec[!Wh[Wi!Wh[!ki[Z!\eh!fWijkh[!WdZ!iec[!Wh[!meeZbWdZ,!
!
P_djed!ie_bi!'P^]!WdZ!P^^(!Wh[!Z[[f!WdZ!m[bb!ZhW_d[Z,!!P^[o!Wh[!\ekdZ!ed!Z_l_Z[i!WdZ!
i_Z[! ibef[i,! ! P^[! ikh\WY[! bWo[h! _i! beWco! iWdZ! ceh[! j^Wd! 0.! _dY^[i! j^_Ya! WdZ! j^[!
ikXie_b! _i! iWdZo! YbWo! beWc,! ! P_djed! ie_bi! Wh[! fh_cWh_bo! ki[Z! \eh! meeZbWdZ! WdZ!
Yecckd_jo! Z[l[befc[dj! WdZ! i[YedZWh_bo! ki[Z! \eh! fWijkh[*! ][d[hWb! \Whc_d]! WdZ!
_hh_]Wj[Z!jhkYa!Yhefi,!
!
QhXWd!bWdZ!ie_bi!'QZW(!Yedi_ij!e\!Wh[Wi!j^Wj!Wh[!Yel[h[Z!Xo!_dZkijh_Wb*!Yecc[hY_Wb!WdZ!
h[i_Z[dj_Wb!Z[l[befc[dj,!!P^[i[!ie_bi!cWo!^Wl[!X[[d!Ykj!eh!]hWZ[Z!WdZ!cWa[!kf!ceij!
\_bb!cWj[h_Wb!ki[Z!je!ikffehj!Xk_bZ_d]i,!
!
SeeZijemd! ie_bi! 'Se[(! Wh[! d[Whbo! b[l[b! WdZ! ][djbo! ibef_d]! WdZ! ceZ[hWj[bo! m[bb!
ZhW_d[Z,!!P^[o!Wh[!beYWj[Z!_d!Z[fh[ii_edi*!_d!imWb[i!WdZ!ed!bem!Z_l_Z[i,!!P^[!ikh\WY[!
bWo[h! _i! iWdZo! beWc! WdZ! beWc! WdZ! j^[! ikXie_b! YedjW_d! iWdZo! beWc! WdZ! iWdZo! YbWo!
beWc,! ! Dehi[! \Whci! Wh[! fh[lWb[dj! _d! SeeZijemd! ie_b! Wh[Wi,! ! Kj^[h! ki[i! _dYbkZ[!
Yecced!\_[bZ!Yhefi*!^[o*!ieZ!WdZ!l[][jWXb[i,!!Oec[!Wh[Wi!Wh[!ki[Z!\eh!fWijkh[,!
!
Lh_c[! \WhcbWdZ! ie_bi! ikY^! Wi! =Z[bf^_W! beWc*! @emd[h! i[h_[i*! Bh[[^ebZ! i[h_[i*!
DWccedjed!i[h_[i*!DebcZ[b!i[h_[i*!G[ofehj!i[h_[i*!OWiiW\hWi!WdZ!SeeZijemd!i[h_[i!
Wh[! Wced]! j^[! fh_c[! \WhcbWdZ! ie_bi! fh[lWb[dj! _d! j^[! dehj^m[ij[hd! i[Yj_ed! e\! j^[!
jemdi^_f,!!=YYehZ_d]!je!j^[!Q,O,!@[fWhjc[dj!e\!=]h_Ykbjkh[*!fh_c[!\WhcbWdZ!ie_bi!Wh[!
X[ij!ik_j[Z!\eh!fheZkY_d]!\eeZ*!\[[Z*!\ehW][*!\_X[h!WdZ!e_bi[[Z!Yhefi,!!Lh_c[!\WhcbWdZ!
ie_bi!fheZkY[!j^[!^_]^[ij!o_[bZ!WdZ!h[gk_h[!c_d_ckc!Wcekdj!e\![d[h]o!WdZ![Yedec_Y!
h[iekhY[i!WdZ!\Whc_d]!_j!h[ikbji!_d!j^[!b[Wij!ZWcW][!je!j^[![dl_hedc[dj,!
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BWhcbWdZ!ie_bi!e\!ijWj[m_Z[!_cfehjWdY[!_dYbkZ[!ie_bi!m_j^!W!bWdZ!YWfWX_b_jo!e\!?bWii!EE!
WdZ!?bWii! EEE! j^Wj! Ze! dej!c[[j! j^[! Yh_j[h_W! Wi! fh_c[! \WhcbWdZ! ie_bi,!Dem[l[h*! j^[i[!
ie_bi!Wh[!d[Whbo!fh_c[!\WhcbWdZ!ie_bi!WdZ![Yedec_YWbbo!fheZkY[!^_]^!o_[bZi!e\!Yhefi!
m^[d! jh[Wj[Z! WdZ! cWdW][Z! m_j^! WYY[fjWXb[! \Whc_d]! c[j^eZi,! ! Oec[! cWo! fheZkY[!
o_[bZi!Wi!^_]^!Wi!fh_c[!\WhcbWdZ!ie_bi*!_\!YedZ_j_edi!Wh[!\WlehWXb[,!!Pof_YWb!\WhcbWdZ!
ie_bi! e\! ijWj[m_Z[! _cfehjWdY[! _dYbkZ[! j^[! ?ebb_d]jed*! @emd[h*! Abajed*! BWbb_d]ijed*!
Bh[[^ebZ*!DWccedjed*!G[ofehj*!Gb[`*!L[cX[hjed*!OWiiW\hWi*!O^h[miXkho*!P_djed!WdZ!
j^[!SeeZijemd!ie_b!i[h_[i,!

BWhcbWdZ!ie_bi!e\!beYWb!_cfehjWdY[!_dYbkZ[!j^ei[!ie_bi!j^Wj!Wh[!dej!fh_c[!eh!ijWj[m_Z[!
_cfehjWdY[! ie_bi! WdZ! Wh[! ki[Z! \eh! j^[! fheZkYj_ed! e\! ^_]^! lWbk[! \eeZ*! \_X[h! eh!
^ehj_Ykbjkh[!Yhefi,!!Dem[bb!Pemdi^_f!Ze[i!dej!YedjW_d!Wdo!ie_bi!e\!beYWb!_cfehjWdY[,!

Qd_gk[! \WhcbWdZ!ie_bi!Wh[!i_c_bWh! je!beYWb! \WhcbWdZ!ie_bi,! !Dem[l[h*! j^[i[! ie_bi!YWd!
edbo!ikffehj!if[Y_Wb_p[Z!Yhefi!edbo,!Qd_gk[!ie_bi!m_j^_d!j^[!jemdi^_f!_dYbkZ[!=ji_ed!
WdZ!j^[!IWdW^Wma_d!IkYa!ie_b!i[h_[i,!

P^[!Dem[bb!Pemdi^_f!?edi[hlWj_ed!LbWd!Ab[c[dj!e\!0..3!YecfWh[Z!j^[!bWdZ!Yel[h!
cWff_d]!m_j^!j^[!W]h_YkbjkhWb!ie_b!cWff_d]!je!YedYbkZ[!j^Wj!j^[!cW`eh_jo!e\!j^[!fh_c[!
WdZ!ijWj[m_Z[!_cfehjWdj!ie_bi!_d!j^[!jemdi^_f!Yedj_dk[!je!X[!ki[Z!\eh!W]h_Ykbjkh[,!!P^[!
ie_bi!Z[iYh_X[Z!WXel[!Wh[!i^emd!ed!B_]kh[!1*!PWh][j[Z!BWhci!Oe_bi!IWf!WdZ!B_]kh[!7*!
BWhcbWdZ! Oe_bi! S_j^_d! =]h_Ykbjkh[! HWdZ! Qi[,! ! PWXb[! /X! X[bem! ikccWh_p[i! j^[!
WYh[W][!\eh!j^[!\WhcbWdZ!ie_b!YbWii_\_YWj_edi!m_j^_d!Dem[bb!Pemdi^_f,!

JQR\U!-R6!!?_gU\\!J_g^cXY`!I_Y\!9\QccYVYSQdY_^!

Oe_b!?bWii_\_YWj_ed! =Yh[i!
Lh_c[!BWhcbWdZ! 2*.64!

OjWj[m_Z[!EcfehjWdY[! 7*016!
Qd_gk[!EcfehjWdY[! 6*215!

J_dQ\! .-(32-!
DX]ZLN2!FD74%@C6D!DXRU[!;<D!>J`NZ!

!
Lh_c[! \WhcbWdZ*!ijWj[m_Z[! _cfehjWdY[!WdZ!kd_gk[! _cfehjWdY[!ie_bi!WYYekdj!\eh!34$!
'0/*54/!WYh[i(!e\!j^[!ie_b!m_j^_d!Dem[bb!Pemdi^_f,!

=i! c_]^j! X[! [nf[Yj[Z*! fh_c[! \WhcbWdZ! ie_bi*! ie_bi! e\! ijWj[! _cfehjWdY[*! WdZ! kd_gk[!
ie_bi!Yecfh_i[! j^[!cW`eh_jo!e\! j^[!2*0.4!WYh[i!e\!WYj_l[!W]h_YkbjkhWb! bWdZ!m_j^_d! j^[!
jemdi^_f,! ! PWXb[! /Y! Z[f_Yji! j^[! ie_b! YbWii_\_YWj_edi! j^Wj! Wh[! beYWj[Z! m_j^_d! WYj_l[!
W]h_YkbjkhWb!Wh[Wi,!!P^[!dehj^[hd!fehj_ed!e\!Dem[bb*!fWhj_YkbWhbo!j^[!dehj^m[ij!i[Yj_ed*!
YedjW_di!j^[!ceij!\WlehWXb[!ie_bi!_d!j^[!jemdi^_f,!!

!

!
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!

JQR\U!-S6!I_Y\!9\QccYVYSQdY_^c!gYdXY^!7bUQc!_V!7SdYfU!7WbYSe\debU!

I_Y\!9\QccYVYSQdY_^! 7SbUc!

Lh_c[!BWhcbWdZ! //04!
OjWj[m_Z[!EcfehjWdY[! /3.0!

OjWj[m_Z[!EcfehjWdY[!_\!@hW_d[Z! /0/!
Qd_gk[! 127!

Kj^[h! //.6!

J_dQ\! 0.,2!
DX]ZLN[2!FD74%@C6D!DXRU[!;<D!>J`NZ!JWM!*((/!@=78B!>JWM!F[N'>JWM!6X^NZ!;<D!7J\J!

!

!

9* EKD8<H! F=! @HH@>7J<;! 79H<I! 7E;! 7L7@C78C<! M7J<H!

H<IFKH9<I!

P^[!JF!BWhc!>kh[Wk!Yedi_Z[hi!mWj[h!ikffbo!\eh!W]h_YkbjkhWb!bWdZi!je!X[!ed[!e\!_ji!jef!
_iik[i,!!Ieij!Dem[bb!Pemdi^_f!\Whc[hi!h[bo!je!iec[![nj[dj!ed!fh[Y_f_jWj_ed*!m^_Y^!_i!
Wd!Wl[hW][!e\!22! _dY^[i!W! o[Wh! _d!J[m!F[hi[o*! je!dekh_i^!Yhefi!Zkh_d]! j^[!]hem_d]!
i[Wied,! !=ZZ_j_edWbbo*! j^[o!Z[f[dZ!ed! Xej^! ikh\WY[!WdZ!]hekdZmWj[h! \eh! j^[_h!mWj[h!
ikffbo,! ! Oec[! e\! j^[! ckd_Y_fWb_jori! b[ii! _dj[di_l[! \Whc! ef[hWj_edi! h[bo! ieb[bo! ed!
fh[Y_f_jWj_ed! WdZ! W! fhef[hjori! h[i_Z[dj_Wb! mWj[h! ikffbo,! ! O[l[hWb! \Whci! _d! Dem[bb!
Pemdi^_f!kj_b_p[!iec[!jof[!e\!Wd!_hh_]Wj_ed!ioij[c,!!!

P^[! JF! @ALri! >kh[Wk! e\! SWj[h! =bbeYWj_ed! h[gk_h[i! \Whc[hi! je! eXjW_d! mWj[h! ki[!
h[]_ijhWj_ed! eh! Y[hj_\_YWj_ed! fWf[hi! je! m_j^ZhWm! bWh][! gkWdj_j_[i! e\! ikh\WY[! mWj[h! eh!
]hekdZmWj[h,! ! E\! Wd! Wffb_YWdj! ^Wi! j^[! YWfWY_jo! je! Z_l[hj! WdZ-eh! m_j^ZhWm! /..*...!
]Wbbedi!f[h!ZWo*!W!mWj[h!ki[!h[]_ijhWj_ed!mekbZ!X[!h[gk_h[Z,!!P^[!m_j^ZhWmWb!e\!ceh[!
j^Wd!/..*...!]Wbbedi!f[h!ZWo!m_bb!h[gk_h[!W!mWj[h!ki[!Y[hj_\_YWj_ed!WdZ! _i!lWb_Z! \eh!W!
jejWb! e\! \_l[! o[Whi,! ! Behci! \eh! j^[! h[]_ijhWj_ed! WdZ! Y[hj_\_YWj_ed! YWd! X[! eXjW_d[Z!
j^hek]^!j^[!JF@AL!>kh[Wk!e\!SWj[h!=bbeYWj_ed,!
!
>Wi[Z!ed! _d\ehcWj_ed!j^Wj!mWi!ikffb_[Z!Xo!j^[!JF@AL!>kh[Wk!e\!SWj[h!=bbeYWj_ed*!
j^[h[! Wh[! jme! \Whci! j^Wj! ^Wl[! j^[! h[gk_h[Z! Y[hj_\_YWj_ed! WdZ! h[]_ijhWj_ed8! N[_Z! OeZ!
BWhc!WdZ!Pm_d!LedZ!BWhc,!!Ej!_i!X[Yec_d]!l[ho!Z_\\_Ykbj!je!eXjW_d!mWj[h!m_j^ZhWmWb!
ki[! Y[hj_\_YWj_edi! Zk[! je! j^[! Yecf[j_j_ed! \hec! ej^[h! bWdZ! ki[i! WdZ! [nj[di_l[!
[dl_hedc[djWb!h[]kbWj_edi,!!P^_i!_i!dem!W!YedY[hd!\eh!\Whc[hi!m_j^_d!j^[!Pemdi^_f!e\!
Dem[bb,!!!
!
PWXb[!0!YecfWh[i!j^[!_hh_]Wj[Z!WYh[i!_d!Dem[bb!m_j^!Iedcekj^!?ekdjo!\eh!j^[!o[Whi!
/761!je!0..5!Wi!f[h!j^[!J[m!F[hi[o!BWhcbWdZ!=ii[iic[dj!ZWjW,!
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!

JQR\U!.!

@bbYWQdUT!7SbUc!GUb!EA!=Qb]\Q^T!7ccUcc]U^d!;QdQ!

!

!C_SQdY_^!

=YU\T!

9b_`c!

=beYd! Fb^Q]U^dQ\! LUWUdQR\U! J_dQ\!

OUQb!.,,3!

?_gU\\!J_g^cXY`! /1! /! 17! /0! 43!

D_^]_edX!9_e^di! 060! /./! 563! 06/! /227!

OUQb!.,,0!

?_gU\\!J_g^cXY`! 3! .! 17! /0! 34!

D_^]_edX!9_e^di! 10! 33! 756! 0/5! /060!

OUQb!.,,,!

?_gU\\!J_g^cXY`! //! /! 1/! /0! 33!

D_^]_edX!9_e^di! 71! 7.! /.11! 064! /3.0!

OUQb!-55-!

?_gU\\!J_g^cXY`! /.! /! /22! /! /34!

D_^]_edX!9_e^di! 1/2! 15! /131! /64! /67.!

OUQb!-54/+-540!'ki[Z!Z_\\[h[dj!h[fehj_d]!c[j^eZ!j^Wd!ikXi[gk[dj!o[Whi(!

?_gU\\!J_g^cXY`! d-W! d-W! d-W! d-W! 35.!

D_^]_edX!9_e^di! d-W! d-W! d-W! d-W! 4/46!
DX]ZLN2!@=!9JZVUJWM!4[[N[[VNW\!MJ\J! !! !!

!

!
Beh! j^[! bWij! jme! Z[YWZ[i! Dem[bb! \Whc[hi! ^Wl[! h[fehj[Z! edbo! W! ceZ[ij! dkcX[h! e\!
_hh_]Wj[Z!WYh[i!ed!j^[_h!BWhcbWdZ!=ii[iic[dj!\ehci,!!O_dY[!j^[!/761!h[fehj_d]!f[h_eZ*!
j^[h[!^Wi!X[[d!W!cWha[Z!Zhef!e\\!_d!Dem[bbri!_hh_]Wj[Z!WYh[W][,!P^_i!h[ZkYj_ed!YWd!X[!
Wjjh_Xkj[Z!fWhjbo!je!Y^Wd][i!_d!h[fehj_d]!c[j^eZebe]o,!!U[j!_hh_]Wj_ed!m_j^_d!j^[![dj_h[!
Yekdjo! Wbie! Zheff[Z! i_]d_\_YWdjbo! Zkh_d]! j^[! /761! je! /77/!f[h_eZ! WdZ! Yedj_dk[Z! je!
Z[Yh[Wi[! X[jm[[d!/77/! WdZ!0..2,! !?edl[hi_ed!e\! \WhcbWdZ! je!ej^[h! bWdZ!ki[i!ceij!
b_a[bo! fbWo[Z! W! heb[! _d! j^_i! Z[Yb_d[,! Edj[h[ij_d]bo*! j^[! Yekdjori! _hh_]Wj[Z! WYh[i! hei[!
\hec! 0..2! je! 0..5,! ! =! Y^Wd]_d]! c_n! e\! W]h_YkbjkhWb! ef[hWj_edi! WdZ! m[Wj^[h!
YedZ_j_edi!fheXWXbo!_d\bk[dY[Z!j^[i[!\bkYjkWj_edi,!!!
!
P^[! JF! BWhcbWdZ! =ii[iic[dj! _d\ehcWj_ed! Wff[Whi! je! kdZ[h+h[fehj! _hh_]Wj[Z! WYh[i!
m_j^_d!Dem[bb,!!P^[!jemdi^_fri!BWhc[hi!=Zl_ieho!?ecc_jj[[![ij_cWj[i!j^Wj!Dem[bb!
\Whci!WYjkWbbo![nY[[Z!3..!_hh_]Wj[Z!WYh[i,!!P^_i!jejWb!_dYbkZ[i!i[l[hWb!l[][jWXb[!\Whci*!
ieZ!\Whci!WdZ!dkhi[h_[i!j^Wj!Wh[!^[Wl_bo!Z[f[dZ[dj!ed!_hh_]Wj_ed!h[iekhY[i,!!P[bb_d]bo*!
j^[!0..0!QO!?[diki!e\!=]h_Ykbjkh[!h[fehj[Z!006!_hh_]Wj[Z!\Whci!_d!Iedcekj^!?ekdjo!
j^Wj!Yecfh_i[!32.7!WYh[i,!!Ed!YedjhWij*!j^[!BWhcbWdZ!=ii[iic[dj!ZWjW!\hec!0..2!b_iji!
/060!_hh_]Wj[Z!WYh[i!m_j^_d!j^[!Yekdjo,!
!
P^[!Pemdi^_f!e\!Dem[bb! _i! beYWj[Z!_d!jme!SWj[hi^[Z!IWdW][c[dj!=h[Wi!'SI=i(8!
SWj[hi^[Z!IWdW][c[dj!=h[Wi!/0!WdZ!/1,! !SI=!/0![nj[dZi! \hec!L[hj^!=cXeo!je!
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Le_dj!Lb[WiWdj!>[WY^!WdZ!_i!Yecfh_i[Z!e\!Wd!Wii[cXbW][!e\!YeWijWb!ikXmWj[hi^[Zi*!Wbb!
eh! W! fehj_ed! e\! m^_Y^! \Wbb! _dje! 34! ckd_Y_fWb_j_[i! _d! j^[! NWh_jWd! >Wo! WdZ! =jbWdj_Y!
?eWijWb!ZhW_dW][!XWi_di,!!SI=!/0!_dYbkZ[i!j^[!IWdWigkWd!N_l[h!WdZ!_ji!jh_XkjWh_[i,!!
=bj^ek]^!j^[!cW`eh_jo!e\! _cfWYj[Z!ckd_Y_fWb_j_[i!Wh[! _d!Iedcekj^!?ekdjo*!i[l[hWb!
b_[!m_j^_d!j^[!XekdZWh_[i!e\!I_ZZb[i[n!WdZ!KY[Wd!?ekdj_[i,!!SI=!/1*!j^[!>Whd[]Wj!
>Wo! SWj[hi^[Z*! _dYbkZ[i! jh_XkjWh_[i! ikY^! Wi! j^[! I[j[Z[Yeda! j^Wj! ZhW_d! j^[! Y[djhWb!
=jbWdj_Y!ZhW_dW][!e\!J[m!F[hi[o,!!P^[!>Whd[]Wj!>Wo!SWj[hi^[Z!_i!W!44.!igkWh[!c_b[!
Wh[W![dYecfWii_d]!ceij!e\!KY[Wd!?ekdjo*!Wi!m[bb!Wi!fWhji!e\!Iedcekj^!?ekdjo,!

=i! dej[Z!WXel[*!W!dkcX[h!e\!Dem[bb! \Whci! h[gk_h[! iec[! jof[!e\! _hh_]Wj_ed!ioij[c,!!
=i!Z[iYh_X[Z!_d!j^[!?XWVX]\Q!6X]W\`!9JZVUJWM!BZN[NZ^J\RXW!BUJW!WZefj[Z!_d!=fh_b!
e\!0..6*!j^[h[!Wh[!W!dkcX[h!e\!mWoi!je!_hh_]Wj[!W!\Whc,!!!!Okh\WY[!mWj[h!\hec!j^[!beYWb!
mWj[hi^[Z!YWd!X[!Yebb[Yj[Z!WdZ!ijeh[Z!_d!W!fedZ!WdZ!j^[d!ki[Z!je!ikffbo!W]h_YkbjkhWb!
mWj[h!d[[Zi,! !P^_i!c[j^eZ! _i!e\j[d!ki[Z! \eh! _hh_]Wj_ed!Zkh_d]!f[h_eZi!e\! bem[h! j^Wd!
dehcWb!fh[Y_f_jWj_ed,!!E\!j^[!Wh[W!je!X[!_hh_]Wj[Z!_i!d[Wh!W!ijh[Wc*!_j!cWo!X[!feii_Xb[!je!
m_j^ZhWm!mWj[h!m_j^ekj!Xk_bZ_d]!W!fedZ,! !ChekdZmWj[h!_i!Wbie!W!iekhY[!e\! _hh_]Wj_ed!
mWj[h,! ! Ej! cWo! X[! h[cel[Z! Xo! Zh_bb_d]! W! m[bb! WdZ! _dijWbb_d]! W! fkcf*! W! fej[dj_Wbbo!
[nf[di_l[!fhefei_j_ed,!!Kd!fhef[hj_[i!m_j^!W!^_]^!mWj[h!jWXb[*!W!\Whc[h!cWo!X[!WXb[!je!
jWf!]hekdZmWj[h!je!Yh[Wj[!W!fedZ!m_j^ekj!^Wl_d]!je!Zh_bb,!

BWhc[hi!YWd!eXjW_d!Wii_ijWdY[!m_j^!_hh_]Wj_ed!WdZ!mWj[h!gkWb_jo![d^WdY[c[dj!fhe`[Yji!
j^hek]^!j^[!Qd_j[Z!OjWj[i!@[fWhjc[dj!e\!=]h_Ykbjkh[+JWjkhWb!N[iekhY[!?edi[hlWj_ed!
O[hl_Y[!'QO@=+JN?O(,! !P^[!JN?O!fh[fWh[i!Yedi[hlWj_ed!fbWdi! \eh!Xej^!fh[i[hl[Z!
WdZ! ded+fh[i[hl[Z! \Whc! emd[hi,! ! P^[i[! fbWdi! cWo! _Z[dj_\o! mWj[h! ki[! d[[Zi! WdZ!
Z[b_l[ho!ioij[ci!Wi!m[bb!Wi!Yedi[hlWj_ed!fhWYj_Y[i,!!P^[!JN?O!WdZ!_ji!i_ij[h!W][dYo*!
j^[!BWhc!O[hl_Y[!=][dYo*!YWd!^[bf!bWdZemd[hi!eXjW_d!Yeij+i^Wh[!]hWdji!je!_cfb[c[dj!
j^[i[!fbWdi,!

;* =7HDC7E;! 7II<IID<EJ! 7E;! 9<EIKI! F=! 7>H@9KCJKH<!

IJ7J@IJ@9I!7E;!JH<E;I!
!
Kkj! e\! j^[! 31! ckd_Y_fWb_j_[i! _d! Iedcekj^! ?ekdjo*! edbo! /0! ckd_Y_fWb_j_[i! ^Wl[!
i_]d_\_YWdj! \WhcbWdZ! h[cW_d_d],!Dem[bb!Pemdi^_f!mWi! hWda[Z! dkcX[h! j^h[[! Wced]!
j^[! jef!j[d!W]h_YkbjkhWb!ckd_Y_fWb_j_[i! _d!Iedcekj^!?ekdjo! _d!0..2,! !=YYehZ_d]! je!
JF!BWhcbWdZ!=ii[iic[dj!ZWjW!'WYY[ii[Z!_d!0..5(*!j^[h[!Wh[!W!jejWb!e\!173!\WhcbWdZ+
Wii[ii[Z! beji! _d! Dem[bb! Pemdi^_f! j^Wj! Yecfh_i[! Wffhen_cWj[bo! 3042! WYh[i! e\!
\WhcbWdZ!'[nYbkZ_d]!\Whc!^eki[i!WdZ!ej^[h!dedW]h_YkbjkhWb!i[Yj_edi!e\!j^[!beji(,!!P^[!
\WhcbWdZ!h[fh[i[dji!/1,3$!e\!j^[!jemdi^_fri!jejWb!e\!17*.2.!WYh[i,!!P^_i!YecfWh[i!je!
W!jejWb!e\!/*756!\WhcbWdZ+Wii[ii[Z!fhef[hj_[i!_d!Iedcekj^!?ekdjo!\eh!j^[!iWc[!o[Wh!
Yecfh_i_d]!e\!Wffhen_cWj[bo!31*/4.!WYh[i,!!P^[h[\eh[*!j^[!dkcX[h!e\!\Whci!_d!Dem[bb!
Pemdi^_f!WYYekdj! \eh!WXekj!0.!f[hY[dj!e\! j^[! \Whci! _d!Iedcekj^!?ekdjo,! !Kd!j^[!
ej^[h!^WdZ*! j^[! \Whc!WYh[W][! _d!Dem[bb!Pemdi^_f!WYYekdji! \eh!WXekj!/.!f[hY[dj!e\!
j^[! \Whc! WYh[W][! _d! Iedcekj^! ?ekdjo,! Kd[! YWd! j^[h[\eh[! YedYbkZ[! j^Wj! Dem[bbri!
\Whci!j[dZ!je!X[!icWbb,!

=i! f[h! j^[! 0..0! Q,O,! ?[diki! e\! =]h_Ykbjkh[*! j^[! Wl[hW][! i_p[! e\! W! \Whc! kd_j! _d!
Iedcekj^! ?ekdjo! mWi! 31! WYh[i! m^[h[Wi! j^[! c[Z_Wd! i_p[! mWi! /3! WYh[i,! ! P^[i[!
dkcX[hi! Zheff[Z! _d! j^[! 0..5! Y[diki! je! 25! WYh[i! WdZ! //! WYh[i,! ! =i! f[h! j^[! ZWjW!



! /.

eXjW_d[Z! \hec! j^[! Dem[bb! Pemdi^_f! PWn! =ii[iieh*! j^[! Wl[hW][! i_p[! e\! W! \Whc! _d!
Dem[bb!Pemdi^_f!_i!/3!WYh[i!m^_b[!j^[!c[Z_Wd!i_p[!_i!7,7!WYh[i,!
!
PWXb[i!1W*!1X*!2*!3*!WdZ!4!i^em!j^[!Yecfei_j_ed!WdZ!WYh[W][!e\!W]h_YkbjkhWb!bWdZ!el[h!
j_c[! Wi! h[fehj[Z! _d!JF!BWhcbWdZ! =ii[iic[dj! \ehci! Zkh_d]! i[b[Yj! o[Whi! \hec!/761+
0..5,!!
!

JQR\U!/Q6!!?_gU\\!J_g^cXY`!7WbYSe\debQ\!CQ^T!Y^!7SbUc!

Qc!GUb!.,,3!EA!=Qb]\Q^T!7ccUcc]U^d!;QdQ!

!7WbYSe\debQ\!KcU! ?_gU\\!J_g^cXY`! GUbSU^d!

9b_`\Q^T!?QbfUcdUT! 0/42! 2/,/$!

9b_`\Q^T!GQcdebUT! /64! 1,3$!

GUb]Q^U^d!GQcdebU! 7/3! /5,2$!

IeRd_dQ\! 1043! 40,.$!

K^QddQSXUT!M__T\Q^T! 6/2! /3,3$!

7ddQSXUT!M__T\Q^T! 725! /6,.$!

<aeY^U!7SbUc! 016! 2,3$!

J_dQ\!! 1.20! -,,#!
! !!!!DX]ZLN2!*((/!@=!9JZVUJWM!4[[N[[VNW\!MJ\J!

!

JQR\U!/R6!!?_gU\\!J_g^cXY`!7WbYSe\debQ\!CQ^T!Y^!7SbUc!

Qc!GUb!.,,0!EA!=Qb]\Q^T!7ccUcc]U^d!;QdQ!

!7WbYSe\debQ\!KcU! ?_gU\\!J_g^cXY`! GUbSU^d!

9b_`\Q^T!?QbfUcdUT! 0*4.3! 2.,1$!

9b_`\Q^T!GQcdebUT! 0.1! 1,/$!

GUb]Q^U^d!GQcdebU! //4/! /6,.$!

IeRd_dQ\! 1*747! 4/,2$!

K^QddQSXUT!M__T\Q^T! /112! 0.,4$!

7ddQSXUT!M__T\Q^T! 7/3! /2,0$!

<aeY^U!7SbUc! 023! 1,6$!

J_dQ\!! 202/! -,,#!
! !!!!DX]ZLN2!*((,!@=!9JZVUJWM!4[[N[[VNW\!MJ\J!

!

Ed! j^[! o[Wh! 0..2*! Wi! _dZ_YWj[Z! _d! PWXb[! 1X*! j^[! ^Whl[ij[Z! WdZ! fWijkh[Z! YhefbWdZ!
WYYekdj[Z!\eh!21$!e\!Dem[bbri!\WhcbWdZ!m^[h[Wi!kdWjjWY^[Z!WdZ!WjjWY^[Z!meeZbWdZ!
WYYekdj[Z!\eh!13$!f[hY[dj!e\!j^[!\WhcbWdZ!Wh[W!_d!j^[!jemdi^_f,!!L[hcWd[dj!fWijkh[!
WYYekdj[Z! \eh! WXekj! /6! f[hY[dj!e\! j^[! \WhcbWdZ! Wh[W!m^[h[Wi! [gk_d[! WYh[i! Yel[h[Z!
1,6$,!!Ej!Wff[Whi!j^Wj! _d!0..2!Dem[bb!^WZ!1*747!WYh[i!_d!fheZkYj_ed*!WYYekdj_d]!\eh!
4/,2$!e\!j^[!jemdi^_fri! \WhcbWdZ,! !>Wi[Z!ed!j^[!ZWjW!\hec!PWXb[i!1W!WdZ!1X*! j^[h[!
mWi! W! i_]d_\_YWdj! Z[Yh[Wi[! _d! W]h_YkbjkhWb! bWdZ! X[jm[[d! 0..2! WdZ! 0..5,! ! Jej!
ikhfh_i_d]bo*!j^_i!Yehh[ifedZ[Z!je!W!f[h_eZ!e\!hWf_Z!Z[l[befc[dj!m_j^_d!j^[!jemdi^_f,!

!

!



! //

JQR\U!06!!?_gU\\!J_g^cXY`!7WbYSe\debQ\!CQ^T!Y^!7SbUc!

Qc!GUb!.,,,!EA!=Qb]\Q^T!7ccUcc]U^d!;QdQ!

!7WbYSe\debQ\!KcU! ?_gU\\!J_g^cXY`!! GUbSU^d!

9b_`\Q^T!?QbfUcdUT! 1*003! 26,4$!

9b_`\Q^T!GQcdebUT! /34! 0,2$!

GUb]Q^U^d!GQcdebU! /*.45! /4,/$!

IeRd_dQ\! 2*226! 45,.$!

K^QddQSXUT!M__T\Q^T! 646! /1,/$!

7ddQSXUT!M__T\Q^T! /*//.! /4,5$!

<aeY^U!7SbUc! 0//! 1,0$!

J_dQ\!! 2(2/3! -,,#!
! !!!!!!DX]ZLN2!*(((!@=!9JZVUJWM!4[[N[[VNW\!MJ\J!

!
Ed!j^[!o[Wh!0...*!Wi!_dZ_YWj[Z!_d!PWXb[!2*!^Whl[ij[Z!WdZ!fWijkh[Z!YhefbWdZ!WYYekdj[Z!
\eh! ceh[! j^Wd! ^Wb\! j^[! \WhcbWdZ! _d! j^[! jemdi^_f! '3.,7$(*! m^[h[Wi! kdWjjWY^[Z! WdZ!
WjjWY^[Z!meeZbWdZ!WYYekdj[Z! \eh!07,6!f[hY[dj!e\! j^[! \WhcbWdZ!Wh[W! _d!j^[!jemdi^_f,!!
L[hcWd[dj!fWijkh[!cWZ[!kf!WXekj!/4,/!f[hY[dj!e\!j^[! \WhcbWdZ!Wh[W!m^[h[Wi![gk_d[!
WYh[i!m[h[!h[fehj[Z!je!X[!edbo!1,0!f[hY[dj!e\!j^[!\WhcbWdZ!Wh[W,!!Ej!Wff[Whi!j^Wj!bWdZ!
_d!j^[!WYj_l[!W]h_YkbjkhWb!ki[!\eh!0...!jejWb[Z!2*226!WYh[i!WdZ!WYYekdj[Z!\eh!45,.$!e\!
j^[!jemdi^_fri!\WhcbWdZ,!

JQR\U!16!!?_gU\\!J_g^cXY`!7WbYSe\debQ\!CQ^T!Y^!7SbUc!Qc!

GUb!-55,!EA!=Qb]\Q^T!7ccUcc]U^d!;QdQ!

!7WbYSe\debQ\!KcU! ?_gU\\!J_g^cXY`! GUbSU^d!

9b_`\Q^T!?QbfUcdUT! 1*174! 37,4$!

9b_`\Q^T!GQcdebUT! /4.! 0,5$!

GUb]Q^U^d!GQcdebU! 643! /2,3$!

IeRd_dQ\! 2*20/! !

K^QddQSXUT!M__T\Q^T! 443! //,/$!

7ddQSXUT!M__T\Q^T! 664! /2,6$!

J_dQ\!! 1(53-! -,,#!
!!!!!!DX]ZLN2!@=!9JZVUJWM!4[[N[[VNW\!)11(!MJ\J!!

Ed! j^[! o[Wh! /77.*! Wi! _dZ_YWj[Z! _d! PWXb[! 3*! j^[! ^Whl[ij[Z*! fWijkh[Z! YhefbWdZ! WdZ!
f[hcWd[dj! fWijkh[! WYYekdj[Z! \eh! Wbceij! j^h[[! gkWhj[hi! e\! j^[! \WhcbWdZ! _d! j^[!
jemdi^_f!'52$(*!m^[h[Wi!meeZbWdZi!WYYekdj[Z!\eh!04!f[hY[dj!e\! j^[! \WhcbWdZ!Wh[W,!!
/761!^WZ! W! i_c_bWh! ikXjejWb! e\! j_bb[Z! bWdZ!m_j^!meeZbWdZi! WdZ!m[jbWdZi! Yecfh_i_d]!
04$!e\!j^[!jejWb!WYh[W][,!

!
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JQR\U!26!!?_gU\\!J_g^cXY`!7WbYSe\debQ\!CQ^T!Y^!7SbUc!Qc!GUb!-54/!EA!

=Qb]\Q^T!7ccUcc]U^d!;QdQ!!

!

!7WbYSe\debQ\!KcU! ?_gU\\!J_g^cXY`! GUbSU^d!

9b_`\Q^T!?QbfUcdUT! 1*47.! 32,1$!

9b_`\Q^T!GQcdebUT! 230! 4,4$!

GUb]Q^U^d!GQcdebU! 674! /1,0$!

IeRd_dQ\! 3*.//! !

M__T\Q^T+MUd\Q^Tc! /*541! 03,7$!

J_dQ\!! 24,-'! -,,#!
DX]ZLN2!@=!9JZVUJWM!4[[N[[VNW\!)10+',!MJ\J!

!
)P^[h[!Wff[Whi!je!X[!W!cWj^![hheh!_d!j^[!jejWb!WYh[W][!h[fehj[Z!_d!j^[!ijWj[ri!/761-/762!jWXb[!

!
!

JQR\U!36!!?_gU\\!J_g^cXY`!J_dQ\!7WbYSe\debQ\!CQ^T!Y^!7SbUc!Qc!GUb!dXU!EA!J_dQ\!

=Qb]\Q^T!7ccUcc]U^d!;QdQ!!

!

7WbYSe\debQ\!

KcU!
!

OUQb!

-54/)40!

OUQb!

-55,!

OUQb!

.,,,!

OUQb!

.,,0!

OUQb!

.,,3!

GUbSU^d!

;US\Y^U!

%-54/).,,3&!

J_dQ\! 46./! 375/! 4*415! 4241! 3042! 00,4$!
! DX]ZLN2!@=!9JZVUJWM!4[[N[[VNW\!MJ\J!OXZ!)10+$)11($!*((($!*((,$!*((/!!

!
=i!Z[f_Yj[Z!_d!PWXb[!5*!j^[h[!^Wi!X[[d!Wd!el[hWbb!Z[Yb_d[!_d!j^[!WYh[W][!e\!W]h_YkbjkhWb!
bWdZ!_d!Dem[bb,!!Ed!/761!j^[!Pemdi^_f!e\!Dem[bb!YedjW_d[Z!46./!WYh[i!e\!W]h_YkbjkhWb!
bWdZ*!m^_Y^!Z[Yb_d[Z!Xo!01$!f[hY[dj!je!3*042!WYh[i!e\!W]h_YkbjkhWb!bWdZ!_d!0..5!'3435!
m_j^! WiieY_Wj[Z! h[i_Z[dj_Wb! WYh[W][(,! ! Ed!Dem[bbri! YWi[*! j^[! Z[Yb_d[!mWi! dej! ij[WZo,!!
Kl[hWbb! WYh[i! \Whc[Z!Z_ff[Z! _d!/77.*! hei[! _d!0...!WdZ! j^[d!Z[Yh[Wi[Z!W]W_d! _d! j^[!
ikXi[gk[dj!h[fehj_d]!f[h_eZi,!!!!!

@@* 7E! FL<HL@<M! F=! DFEDFKJ?! 9FKEJO! 7E;! ?FM<CC! JFMEI?@GkI!

7>H@9KCJKH7C!@E;KIJHO!

Dem[bb!Pemdi^_fri!W]h_YkbjkhWb!^[h_jW][!_i!jof_YWb!e\!Iedcekj^!?ekdjo,!!=i!ijWj[Z!_d!j^[!
?XWVX]\Q!6X]W\`!9JZVUJWM!BZN[NZ^J\RXW!BUJW*!j^[!Yekdjori![Whbo![Yedeco!mWi!XWi[Z!ed!
ikXi_ij[dY[! \Whc_d],! ! P^[! \Whc! ef[hWj_edi! _dYbkZ[Z! Xkj! dej! b_c_j[Z! je! ]hW_d*! ^Wo*! WdZ!
dedf[h_i^WXb[! b_l[ijeYa! _j[ci,! ! Bebbem_d]! j^[! ?_l_b! SWh*! j^[! fheZkYj_ed! e\! f[h_i^WXb[i*!
_dYbkZ_d]! c_ba*! []]i*! \hk_ji*! WdZ! l[][jWXb[i! X[YWc[! ceh[! fhec_d[dj,! ! =YYehZ_d]! je! j^[!
Dem[bb!Pemdi^_f!Adl_hedc[djWb!N[iekhY[!Edl[djeho*!_d!j^[!/70.i!WdZ!/71.i!W!bWh][!mWl[!
e\!F[m_i^!J[m!Ueha[hi!cel[Z!je!Dem[bb!m_j^!^[bf!\hec!j^[!F[m_i^!=]h_YkbjkhWb!OeY_[jo,!!
P^_i! eh]Wd_pWj_ed! [dYekhW][Z! xc_]hxi! je! ef[hWj[! fekbjho! \Whci,! ! =j! j^[! beYWb! fekbjho!



! /1

_dZkijhori! f[Wa! _d! j^[! /71.i*! Iedcekj^! ?ekdjo! mWi! j^[! b[WZ_d]! []]! fheZkY[h! _d! j^[!
dWj_ed,!!!

=YYehZ_d]! je! j^[! Qd_j[Z! OjWj[i! ?[diki! e\! =]h_Ykbjkh[*! Iedcekj^! ?ekdjo! ^WZ! /17*243!
WYh[i!e\!\WhcbWdZ!_d!/732,!!>o!0..5*!j^_i!jejWb!^WZ!Z[Yb_d[Z!46$!je!22*/1.!WYh[i*!W!beii!e\!
70*045! WYh[i! e\! \WhcbWdZ,! ! @[if_j[! bei_d]! W! i_]d_\_YWdj! Wcekdj! e\! \WhcbWdZ! WYh[W][*! j^[!
Yekdjori!W]h_YkbjkhWb!Yecckd_jo!h[cW_di!Wd!_cfehjWdj!fWhj!e\!j^[!beYWb![Yedeco,!!!

!

JbU^Tc!Y^!DQb[Ud!LQ\eU!_V!7WbYSe\debQ\!Gb_TeSdc!I_\T!

=ced]!ej^[h!J[m!F[hi[o!Yekdj_[i!_d!0..5*!Iedcekj^!?ekdjo!hWda[Z!\ekhj^!_d!j^[!ijWj[!_d!
j^[!dkcX[h!e\!\Whci*!j^_hZ!_d!j^[!cWha[j!lWbk[!e\!W]h_YkbjkhWb!fheZkYji!iebZ*!WdZ![_]^j^!_d!
\WhcbWdZ!WYh[W][,! !Iedcekj^!?ekdjo!Wbie! ^WZ! j^[! ^_]^[ij!dkcX[h!e\!Y[hj_\_[Z! dkhi[h_[i!
WdZ!j^[!i[YedZ+^_]^[ij!WYh[W][!e\!dkhi[ho!ijeYa!Wced]!Wbb!J[m!F[hi[o!Yekdj_[i*!m_j^!4*/5.!
WYh[i! e\! dkhi[ho! ijeYa! ekjZeehi! WdZ! el[h! jme!c_bb_ed! igkWh[! \[[j! kdZ[h! ]bWii! fhej[Yj_ed,!!
BWhcbWdZ!_d!Dem[bb!Pemdi^_f!iWm!i_c_bWh!Z[Yb_d[i!el[h!j^[!bWij!3.!o[Whi!WdZ!Xo!0..2!j^[!
Pemdi^_f!YedjW_d[Z!3476!WYh[i!e\!\WhcbWdZ*!eh!3$!e\!\Whci!m_j^_d!Iedcekj^!?ekdjo,!

=bj^ek]^! ckd_Y_fWb! b[l[b! ZWjW! _i! dej! WlW_bWXb[*! Yekdjo! jh[dZi! h[bWj[Z! je! W]h_YkbjkhWb!
_dZkijho!Yecfei_j_ed!_i! _bbkijhWj_l[,!!=YYehZ_d]!je!j^[!0..0!?[diki!e\!=]h_Ykbjkh[*!e\!#6/!
c_bb_ed!e\!W]h_YkbjkhWb!fheZkYji!iebZ!_d!j^[!Yekdjo![WY^!o[Wh*!j^[!lWij!cW`eh_jo!_i!j_[Z!je!j^[!
dkhi[ho*!]h[[d^eki[*!\beh_Ykbjkh[!WdZ!ieZ!_dZkijho!'51$(,!!R[][jWXb[i*!c[bedi!WdZ!fejWje[i!
WYYekdj!\eh!//$!e\!j^[!iWb[i!_d!j^[!Yekdjo*!WdZ!^ehi[i!\eh!5$!e\!j^[!cWha[j!lWbk[,!!QfZWj[Z!
\_]kh[i! \eh! j^[! 0..5! ?[diki! e\! =]h_Ykbjkh[! i^em! jejWb! iWb[i! e\! Iedcekj^! ?ekdjo!
W]h_YkbjkhWb! fheZkYji! Wj! #/.3! c_bb_ed*! #6.! c_bb_ed! e\! m^_Y^! Wh[! Wjjh_XkjWXb[! je! Yhefi!
_dYbkZ_d]!dkhi[ho!WdZ!]h[[d^eki[,!!H_l[ijeYa!iWb[i!WYYekdj!\eh!j^[!h[cW_d_d]!#03!c_bb_ed!
_d!iWb[i,!

!

JQR\U!46!DQb[Ud!LQ\eU!_V!7WbYSe\debQ\!Gb_TeSdc!I_\T!Y^!D_^]_edX!9_e^di!

6NW[][!INJZ! ?JZTN\!GJU]N! 4^NZJPN!BNZ!9JZV!

/765! #34*376*...! #45*156!

/770! #3.*723*...! #37*713!

/775! #46*62/*...! #5.*24/!

0..0! #6/*33/*...! #7/*203!

0..5! #/.3*2/1*...! #//1*/.2!

DX]ZLN2!FD!6NW[][!XO!4PZRL]U\]ZN!

!
=fWhj! \hec!W!Z_f! _d!/770*!feii_Xbo!Zk[! je!Wd![Yedec_Y! h[Y[ii_ed! _d! j^[![Whbo!/77.i*! j^[!
cWha[j! lWbk[! e\! W]h_YkbjkhWb! fheZkYji! iebZ! _d!Iedcekj^!?ekdjo! hei[! 64$! \hec!/765! je!
0..5,! ! P^_i! lWbk[! _dYh[Wi[! fWhWbb[bi! j^[! QO! >kh[Wk! e\! HWXeh! OjWj_ij_Yi! ?LE+Q! hWj[! e\!
_d\bWj_ed!e\!60,3$!\eh!j^[!iWc[!f[h_eZ!'?LE+Q!_i! j^[!?edikc[h!Lh_Y[!EdZ[n!\eh!=bb!QhXWd!
SW][!AWhd[hi(,! !?khh[dj! fh_Y[i! \eh! beYWb! fheZkYji! h[\b[Yj! j^[i[! jh[dZi,! ! Beh! [nWcfb[*! j^[!
fh_Y[!e\!ChWZ[!s=t!jecWje[i!_i!#10!W!YhWj[!WdZ!^Wo!fh_Y[i!^Wl[!_dYh[Wi[Z!je!#3+4!W!XWb[,!

!
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Ed! /766! Yecfh[^[di_l[! h[fehj! ed! j^[! ijWj[! [gk_d[! _dZkijho! 'J[m! F[hi[o! @[fWhjc[dj! e\!
=]h_Ykbjkh[*! /766(! dej[Z! j^Wj! sIedcekj^! ?ekdjo! ^Wi! je! X[! Yedi_Z[h[Z! j^[! \ekdZWj_ed!
Yekdjo!e\!j^[!J[m!F[hi[o![gk_d[!_dZkijho,!!Iedcekj^!?ekdjo!hWdai!\_hij!_d![l[ho![gk_d[+
h[bWj[Z! YWj[]eho! [nY[fj! ed[! 'dkcX[h! e\! [gk_d[! dej! h[bWj[Z! je! j^[! hWY_d]! _dZkijho(t,!!
=YYehZ_d]!je!j^[!0..0!?[diki!e\!=]h_Ykbjkh[*!Iedcekj^!?ekdjo!hWda[Z!\_hij!_d!j^[!ijWj[!_d!
j[hci!e\!Xej^!j^[!jejWb!^ehi[!WdZ!fedo!_dl[djeho!WdZ!j^[!dkcX[h!e\!^ehi[i!WdZ!fed_[i!iebZ,!
!
@[if_j[! dWj_edWb! WdZ! ijWj[m_Z[! fhec_d[dY[! _d! dkc[heki! W]h_YkbjkhWb! YWj[]eh_[i*! i[l[hWb!
i[Yjehi! e\! Iedcekj^ri! \Whc_d]! _dZkijho! ^Wl[! i^emd! W! cWha[Z! Z[Yb_d[! _d! j^[! bWij! \[m!
Z[YWZ[i,!!Ed!/737*!Iedcekj^!?ekdjo!^WZ!3/.!fekbjho!\Whci!WdZ!36!ZW_ho!\Whci!YecfWh[Z!
je!0/!fekbjho!\Whci!WdZ!/!ZW_ho!_d!/775!WdZ!6!fekbjho!\Whci!WdZ!de!ZW_h_[i! _d!0..0,! !P^[!
bWij! ZW_ho! _d! j^[! Yekdjo! Y[Wi[Z! ef[hWj_ed! _d! 0...,! ! ?ecf[j_j_ed! \hec! ej^[h! Wh[Wi*! bem!
YecceZ_jo!fh_Y[i*!WdZ!^_]^!fheZkYj_ed!Yeiji!^Wl[!Wbb!Yedjh_Xkj[Z!je!j^[!Z[Yb_d[,!
!
=bie*! l[][jWXb[! fheZkYj_ed! ^Wi! i^emd! W! cWha[Z! Z[Yb_d[! Zk[! je! j^[! beii! e\! cW`eh! \eeZ!
fheY[ii_d]!fbWdji!_d!J[m!F[hi[o,!!P^[!WYh[W][!e\!\WhcbWdZ!Z[lej[Z!je!l[][jWXb[!fheZkYj_ed!
\eh!fheY[ii_d]!^Wi!]ed[!je!\_[bZ!Yhef!fheZkYj_ed*!ehdWc[djWb!fbWdj!dkhi[h_[i*!ieZ!eh!^ehi[!
\Whci!eh!^Wi!X[[d!iebZ!je!Z[l[bef[hi,!!R[][jWXb[!fheZkYj_ed!\eh!j^[!\h[i^!cWha[j!^Wi!i^emd!
W! ibem[h! Z[Yb_d[! Zk[! je! ijhed]! beYWb! cWha[ji! \eh! \h[i^! fheZkY[! 'J[m! Ueha! WdZ!
L^_bWZ[bf^_W(*! Z_h[Yj! cWha[j_d]! je! ikf[hcWha[ji! WdZ! \Whc! ijWdZi*! WdZ! Wj! f_Ya+oekh+emd!
l[][jWXb[!ef[hWj_edi,! !N[Y[djbo*! l[][jWXb[! \Whc[hi! ^Wl[! _dYbkZ[Z! if[Y_Wbjo! Yhefi! ikY^! Wi!
^[hXi*!eh_[djWb!WdZ!ej^[h![j^d_Y!l[][jWXb[i*!fkcfa_d!WdZ!\_[bZ!\bem[hi!je!c[[j!j^[!]hem_d]!
Z[cWdZ! \hec! Yedikc[hi,! ! P^[! \Whc[hir! h[ifedi[! je! Y^Wd][i! _d! j^[! cWha[jfbWY[! ^Wi!
Yedjh_Xkj[Z! je! j^[! el[hWbb! [Yedec_Y! ^[Wbj^! e\! j^[! W]h_YkbjkhWb! _dZkijho! _d! Iedcekj^!
?ekdjo!'N_Y^WhZ!KXWb*!/775(,!
!
D_ijeh_YWbbo*! Dem[bb! Pemdi^_fri! [Yedec_Y! XWi[! ^WZ! h[b_[Z! ed! bkcX[h! fheZkYj_ed! _d! j^[!
iekj^[hd! ^Wb\! e\! j^[! Pemdi^_f! WdZ! W]h_Ykbjkh[! _d! j^[! dehj^[hd! ^Wb\! e\! j^[! Pemdi^_f,!
=]h_Ykbjkh[!h[cW_d[Z!W!ijhed]!_dZkijho!_d!Dem[bb!Zkh_d]!j^[!0.j^!?[djkho,!!?hWdX[hh_[i!WdZ!
Xbk[X[hh_[i!m[h[! _cfehjWdj! beYWb!Yhefi!m^_b[!fekbjho!WdZ![]]i!m[h[!cW`eh! \Whc!fheZkYji,!!
Dem[bb!^Wi!Z_l[hi[!W]h_Ykbjkh[!\hec!icWbb!^ehi[!\Whci!je![]]!fheZkYj_ed!je!ieZ!\Whci!WdZ!
ceh[!jhWZ_j_edWb!Yhef!XWi[Z!W]h_Ykbjkh[,!
!

9b_`!Q^T!Gb_TeSdY_^!JbU^Tc!FfUb!dXU!CQcd!.,!OUQbc!

PWXb[!7!YecfWh[i!j^[!jef!YWj[]eh_[i!e\!W]h_YkbjkhWb!fheZkYj_ed! _d!Dem[bb!Pemdi^_f! \hec!
/762! je! 0..5,! ! ?edi_ij[dj! m_j^! j^[! el[hWbb! hWj[! e\! Z[Yb_d[! e\! W]h_YkbjkhWb! bWdZ! _d! j^[!
jemdi^_f*! j^[! jejWb! WYh[W][! e\! \_[bZ! Yhefi! Zheff[Z! ikXijWdj_Wbbo! Zkh_d]! j^_i! j_c[! f[h_eZ,!!
Jkhi[ho*! ^ehj_YkbjkhWb! WdZ! ieZ! WYh[W][! ^Wi! Z[Yb_d[Z! ceh[! ibembo,! P^[i[! ef[hWj_edi! i[bb!
fbWdj!cWj[h_Wb!Z_h[Yjbo!je!Yedikc[hi!Wj!]WhZ[d!Y[dj[hi!WdZ!\Whc!cWha[ji!eh!cWo!i[bb!Z_h[Yjbo!
je! bWdZiYWf[hi,! ! P^[! cWha[j! \eh! l[][jWXb[i! ^Wi! ik\\[h[Z! iec[m^Wj! _d! j^[! bWij! Yekfb[! e\!
Z[YWZ[i!m_j^! j^[! beii!e\!cW`eh! \eeZ!fheY[ii_d]!fbWdji! _d!J[m!F[hi[o! Wbj^ek]^! _dj[h[ij! _d!
\h[i^*! beYWb! fheZkY[! ^Wi! ikijW_d[Z! iec[! Dem[bb! l[][jWXb[! ]hem[hi! WdZ! WjjhWYj[Z! d[m!
\Whc[hi,!!HWo_d]!Y^_Ya[di!iWm!W!^k][!_dYh[Wi[!\hec!/762!je!/77.!WdZ!^Wi!h[cW_d[Z!ij[WZo!
i_dY[,! !P^_i! _dYh[Wi[!cWo!Yehh[ifedZ!je!_cfhel[Z!WkjecWj_ed!e\! \WY_b_j_[i!ikY^!Wi!Lk]b_i_!
A]]!BWhc!_d!Dem[bb!Pemdi^_f,!!Edj[h[ij_d]bo*!^[WZ!e\![gk_d[!_d!Dem[bb!_dYh[Wi[Z!X[jm[[d!
/762!WdZ!0..2*!Zheff_d]!ib_]^jbo!_d!0..5,!!P^_i!fheXWXbo!h[\b[Yji!W!jhWdi_j_ed!e\!ej^[h!jof[i!
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e\!\Whc_d]!ef[hWj_edi!je![gk_d[!ki[i,!!!Kl[hWbb*!jh[dZi!\eh!j^[!fheZkYj_ed!YWj[]eh_[i! b_ij[Z!
Wh[!i_c_bWh!je!j^ei[!_d!Iedcekj^!?ekdjo!Wi!W!m^eb[,!

!

JQR\U!56!7WbYSe\debQ\!Gb_TeSdY_^!Y^!?_gU\\!J_g^cXY`!FfUb!JY]U!

-B<3!;4!,=;2@1?6;9! *((/! *((,! *(((! )11(! )10,!

B_[bZ!?hefi!'WYh[i(! /*/./! /*121! /*741! /*507! 0*323!

Jkhi[ho!'WYh[i(! 4/.! 56/! 564! /*.04! 704!

R[][jWXb[i!'WYh[i(! 110! 0/6! 205! 1/1! 227!

HWo_d]!?^_Ya[di!'"(! /3/*/51! /2/*5/4! /34*376! /34*554! 1.*35.!

Agk_d[! ! H_l[ijeYa!
'^[WZ(!!

/*/07! /*0/2! /*.53! 553! 46.!

P_cX[h!'XeWhZ!\[[j(! /43! 2*...! /0*3..! 2*/03! /*743!

DX]ZLN2!@=!9JZVUJWM!4[[N[[VNW\!MJ\J!

!

Ie``_bd!IUbfYSUc!MYdXY^!DQb[Ud!HUWY_^!!

Dem[bbri! W]h_YkbjkhWb! [Yedeco! h[b_[i! ed! W! d[jmeha! e\! _dj[hdWb! WdZ! [nj[hdWb! i[hl_Y[!
fhel_Z[hi,! ! BWhc! emd[hi! m_j^_d! Dem[bb! Pemdi^_f! ^Wl[! X[]kd! je! _dYehfehWj[! Z_\\[h[dj!
a_dZi! e\! i[hl_Y[i! _dje! j^[! ki[! e\! j^[_h! \Whci*! if[Y_\_YWbbo! _dYbkZ_d]! W! jh[dZ! jemWhZi! j^[!
[ijWXb_i^c[dj!e\!\Whc!ijWdZi,!!P^[![gk_d[!_dZkijho!_i!l[ho!_cfehjWdj!m_j^_d!j^[!jemdi^_f,!!
=!dkcX[h!e\!^ehi[!\Whci!eh!ijWXb[i!fhel_Z[!Xh[[Z_d]!WdZ!jhW_d_d]!\WY_b_j_[i!Wi!m[bb!Wi!h_Z_d]!
WdZ!XeWhZ_d]!WhhWd][c[dji,! !P^[!h[cW_d_d]!W]h_YkbjkhWb! bWdZi!Wh[!Z[lej[Z!je!j^[!]hem_d]!
e\! Yecc[hY_Wb! \hk_ji! WdZ! l[][jWXb[i,! ! Jkhi[ho! WdZ! ^ehj_YkbjkhWb! ef[hWj_edi! Wh[! fh[i[dj!
m_j^_d! j^[! jemdi^_f*! WdZ! ceij! \Whc[hi! i[bb! fbWdj! cWj[h_Wb! Z_h[Yjbo! je! j^[! Yedikc[hi! Wj!
]WhZ[d!Y[dj[hi!WdZ!\Whc!cWha[ji!eh!cWo!i[bb!Z_h[Yjbo!je!bWdZiYWf[hi,!

HeYWb!WdZ!h[]_edWb!Yecc[hY_Wb!l[dZehi!WdZ!fhe\[ii_edWbi!ikffb[c[dj!j^[!i[hl_Y[i!fhel_Z[Z!
Z_h[Yjbo! Xo! Dem[bb! Pemdi^_fri! \Whci,! ! Ojeh[i! ikY^! Wi! BWhc[hri! >hea[hW][! WdZ! Okffbo!
'B>%O(*! beYWj[Z! _d! Qff[h! Bh[[^ebZ*! i[bb! i[[Z*! ^WhZmWh[*! fWhji! \eh! j_bbW][! [gk_fc[dj*!
Y^[c_YWbi!WdZ!\[hj_b_p[hi*![jY,!!BWhc!ikffb_[i!Wh[!eXjW_d[Z!\hec!ijeh[i!ikY^!Wi!=]mWo*!?hef!
LheZkYj! O[hl_Y[i! _d! =bb[djemd*! LbWdj! BeeZ! EdY,*! [jY,! ! P^[! [gk_d[! _dZkijho! ^Wi! _ji! emd!
d[jmeha!e\!ikffb_[hi! j^Wj!]hem!WdZ!i[bb!^Wo!WdZ! \[[Z*!WdZ!e\\[h!l[j[h_dWho!i[hl_Y[i,! !DWo*!
\[[Z! WdZ! ^ehi[! \eeZ! _i! eXjW_d[Z! \hec! ikffb_[hi! \ekdZ!m_j^_d!Iedcekj^! ?ekdjo! ikY^! Wi!
Iedcekj^! B[[Z*! beYWj[Z! ed! Nekj[! 325-OgkWdakc! NeWZ! _d! BWhc_d]ZWb[*! P^[! Dkd]ho!
Lkffo*! beYWj[Z!ed!Nekj[!11!AWij! _d!Dem[bb! WdZ!D[cbeYa!D_bb!BWhc!ed!L^WbWdn!NeWZ! _d!
?ebji!J[Ya,!!HWh][!Wd_cWb!l[j[h_dWh_Wdi!YWd!X[!\ekdZ!_d!?ebji!J[Ya*!I_bbijed[!WdZ!Qff[h!
Bh[[^ebZ,!!BWhh_[hi!WdZ!i^[[f!i^[Wh[hi!Wbb!YWd!X[!^_h[Z!m_j^_d!j^[!h[]_ed,!!!
!
Beh! WZZ_j_edWb! _d\ehcWj_ed! ed! m^[h[! je! eXjW_d! ikffehj! i[hl_Y[i! WdZ! cWha[j! W]h_YkbjkhWb!
fheZkYji*!Nkj][hi!?eef[hWj_l[!Anj[di_ed!e\!OWb[c!?ekdjo!ifediehi!Wd![nY[bb[dj!Edj[hd[j+
XWi[Z!h[iekhY[!Z_h[Yjeho!j_jb[Z!sCh[[d!LW][i8!=d!=]h_YkbjkhWb!N[iekhY[!Ck_Z[t,!

P^[!m[X!WZZh[ii!_i!^jjf8--iWb[c,hkj][hi,[Zk-]h[[dfW][i-_dZ[n,^jcb!
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P^[!]k_Z[!fhel_Z[i!YedjWYj!_d\ehcWj_ed!\eh!i[hl_Y[!fhel_Z[hi!_d!ikY^!YWj[]eh_[i!Wi!?[hj_\_[Z!
LkXb_Y! =YYekdjWdji*! ?edijhkYj_ed! WdZ! B[[Zi! WdZ! cWha[ji! ikY^! Wi! fheZkY[! WdZ! b_l[ijeYa!
WkYj_edi,!

@@@* C7E;!KI<!GC7EE@E>!9FEJ<NJ!

!
Dem[bbri! W]h_YkbjkhWb! bWdZ! XWi[! WdZ! W]h_YkbjkhWb! _dZkijho! \_j! m_j^_d! W! bWh][h! bWdZ! ki[! fbWdd_d]!
Yedj[nj,!P^_i! Y^Wfj[h!m_bb! [nWc_d[! j^[!OjWj[!LbWd*! j^[! Ikd_Y_fWb!IWij[h! LbWd*! ped_d]*! el[hWbb!
bWdZ! ki[! fWjj[hdi! WdZ! jh[dZi*! [n_ij_d]! WdZ! fhefei[Z! _d\hWijhkYjkh[*! WdZ! lWh_eki! fbWdd_d]!
j[Y^d_gk[i,!!
!!

7* IJ7J<!;<L<CFGD<EJ!7E;!H<;<L<CFGD<EJ!GC7E!
!

P^[! @N_! =NZ[N`! D\J\N! 7N^NUXYVNW\! JWM! CNMN^NUXYVNW\! BUJW! 'O@NL(! mWi! \_hij!
WZefj[Z!_d!/770!WdZ!bWj[h!kfZWj[Z!WdZ!h[l_i[Z!_d!IWhY^!0../,!!P^[!O@NL!i[ji!\ehj^!W!
l_i_ed!WdZ!W!fbWd!\eh!j^[!\kjkh[!e\!J[m!F[hi[o,!!Pe!^[bf!h[Wb_p[!j^_i!l_i_ed*!j^[!O@NL!
_Z[dj_\_[i!]eWbi!WdZ!ijhWj[]_[i!j^Wj!Wh[!_dj[dZ[Z!je!]k_Z[!fkXb_Y!feb_Yo!Z[Y_i_edi,!P^[!
O@NL!Yedj_dk[i! je! ijhed]bo!ikffehj! j^[!fh[i[hlWj_ed!e\!W]h_Ykbjkh[! _d! j^[!OjWj[,! ! Ed!
\WYj!j^[!fhecej_ed!WdZ!fh[i[hlWj_ed!e\!W]h_Ykbjkh[!_d!j^[!OjWj[!_i!W!cW`eh!]eWb!e\!j^[!
O@NL!WdZ! _i!ikffb[c[dj[Z!Xo!01!i[fWhWj[!ijWj[m_Z[!W]h_YkbjkhWb!feb_Y_[i! je!X[!ki[Z!
Xo!ijWj[*!Yekdjo!WdZ!beYWb!W][dY_[i!_d!j^[_h!fbWdd_d]!WdZ!Z[Y_i_ed+cWa_d]!fheY[ii[i,!
!
P^[!O@NL!Z[i_]dWj[i! bWdZ!Wh[Wi!m_j^_d!J[m!F[hi[o! _dje!ed[!e\! \_l[!fbWdd_d]!Wh[Wi,!!
S_j^_d! j^[! O@NL*! LbWdd_d]! =h[Wi! i[hl[! W! f_lejWb! heb[! Xo! i[jj_d]! \ehj^! feb_Yo!
eX`[Yj_l[i!j^Wj!]k_Z[!j^[!Wffb_YWj_ed!e\!j^[!fbWdri!ijWj[m_Z[!feb_Y_[i!m_j^_d![WY^!Wh[W!
WdZ!i[hl[!je!WY^_[l[!j^[!]eWbi!e\!j^[!OjWj[!LbWdd_d]!=Yj,!!=!LbWdd_d]!=h[W!_i!W!bWh][!
cWii!e\! bWdZ!m_j^!jhWYji!j^Wj!i^Wh[!Y[hjW_d!Y^WhWYj[h_ij_Yi*!ikY^!Wi!fefkbWj_ed!Z[di_jo!
eh!dWjkhWb!\[Wjkh[i,!
!
Ed! WZZ_j_ed*! LbWdd_d]! =h[Wi! ]k_Z[! beYWb! fbWdd_d]! WdZ! Z[Y_i_edi! ed! j^[! beYWj_ed! WdZ!
i_p[!e\!?[dj[hi!WdZ!?eh[i!m_j^_d!LbWdd_d]!=h[Wi!WdZ!fhej[Yj!eh![d^WdY[!j^[![dl_hedi!
e\! j^[i[!?[dj[hi*!fh_cWh_bo! _d!LbWdd_d]!=h[Wi!1!j^hek]^!3,! !P^[!LbWdd_d]!=h[Wi!Wh[!
b_ij[Z!X[bem,!

!

( L=!/! I[jhefeb_jWd!LbWdd_d]!=h[W!!

( L=!0! OkXkhXWd!LbWdd_d]!=h[W!!

( L=!1! Bh_d][!LbWdd_d]!=h[W!

( L=!2! NkhWb!LbWdd_d]!=h[W!WdZ!!

( L=!2>! NkhWb!-!Adl_hedc[djWbbo!O[di_j_l[!LbWdd_d]!=h[W!!

( L=!3! Adl_hedc[djWbbo!O[di_j_l[!LbWdd_d]!=h[W!WdZ!!

( L=!3>! Adl_hedc[djWbbo!O[di_j_l[->Whh_[h!EibWdZi!LbWdd_d]!=h[W!
!

?^WhWYj[h_ij_Yi! j^Wj!Z[\_d[!LbWdd_d]!=h[Wi! _dYbkZ[!fefkbWj_ed!Z[di_jo*! _d\hWijhkYjkh[*!
heWZ!ioij[ci*!bWdZ!Wh[W*!WZ`WY[dj!bWdZ!Wh[Wi*!ie_bi!WdZ!dWjkhWb![dl_hedc[djWb!\[Wjkh[i,!!!
BWhcbWdZ! YWd! X[! beYWj[Z! _d! Wdo! LbWdd_d]! =h[W! Xkj! W! cW`eh_jo! e\! j^[! ijWj[ri!
W]h_YkbjkhWb! bWdZi*! _dYbkZ_d]! 72! f[hY[dj! e\! Wbb! fh[i[hl[Z! \WhcbWdZ! _d! j^[! ijWj[! Wh[!
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\ekdZ!_d!j^[!L=2!WdZ!L=!2>!Wh[Wi,!!=YYehZ_d]!je!j^[!0../!O@NL!IWf*!j^[!\ebbem_d]!
LbWdd_d]!=h[Wi!Wh[!beYWj[Z!_d!Dem[bb!Pemdi^_f8!

( L=0*!m^_Y^!_i!beYWj[Z!je!j^[!iekj^[hd*!iekj^m[ij[hd!WdZ!m[ij[hd!fehj_ed!e\!j^[!
jemdi^_f!

( L=1*!m^_Y^!_i! beYWj[Z!_d!W!icWbb!fehj_ed!je!j^[!dehj^[hd!WdZ!iekj^[hd!fehj_ed!
e\!j^[!jemdi^_f!

( L=2>*! m^_Y^! _i! beYWj[Z! _d! j^[! Y[djhWb! fehj_ed! e\! Dem[bb! WdZ! jhWl[hi[i! j^[!
[Wij[hd!WdZ!m[ij[hd!XekdZWh_[i!e\!j^[!jemdi^_f,!

( L=3*!m^_Y^!_i!beYWj[Z!je!j^[!dehj^[hd!WdZ!iekj^[hd!fehj_edi!e\!j^[!jemdi^_f,!!

Ed! WZZ_j_ed*! j^[h[! _i! W! i[Yj_ed! _d! j^[! Y[djhWb! fehj_ed! e\! j^[! jemdi^_f*! Z[i_]dWj[Z! Wi!
LWhai!WdZ!JWjkhWb!=h[Wi,!!P^_i!Wh[W![nj[dZi!kf!je!j^[![Wij[hd!XekdZWho,!!=YYehZ_d]!je!
j^[!O@NL!j^[i[!Wh[Wi!Wh[!dej! b_a[!LbWdd_d]!=h[Wi!m^[h[!j^[!eX`[Yj_l[i!\eh! bWdZ!ki[*!
^eki_d]! WdZ! [Yedec_Y! Z[l[befc[dj! YWd! X[! Wffb_[Z,! ! NWj^[h*! j^[i[! bWdZi! h[fh[i[dj!
fkXb_Y! _dl[ijc[dj! if[Y_\_YWbbo! \eh! h[iekhY[! fh[i[hlWj_ed! WdZ! j^[! fhel_i_ed! e\!
h[Yh[Wj_edWb!effehjkd_j_[i,!!Ed!Dem[bb!Pemdi^_f!j^[i[!Wh[Wi![dYecfWii!fWhai!ikY^!Wi!
IWdWigkWd!N[i[hle_h*!Dem[bb!LWha*!WdZ!=bbW_h[!OjWj[!LWha,!

Ed! WZZ_j_ed! je! j^[!OjWj[!LbWdd_d]! =h[Wi! j^[!K\\_Y[! e\!OcWhj!Chemj^! ^Wi! Z[i_]dWj[Z!
\_l[! jof[i! e\! ?[dj[hi! m^[h[! ]hemj^! i^ekbZ! eYYkh,! ! ?[dj[hi! Wh[! Wh[Wi! e\! _dj[di[!
Z[l[befc[dj! j^Wj! Wh[! ^kXi! \eh! Yecc[hY_Wb*! _dZkijh_Wb*! h[i_Z[dj_Wb! WdZ! ]el[hdc[dj!
ki[i,! ! P^[! jof[i! e\! Z[i_]dWj[Z! ?[dj[hi! _dYbkZ[! ^Wcb[ji! 'icWbb[ij(*! l_bbW][i*! jemdi*!
h[]_edWb!Y[dj[hi*!WdZ!khXWd!Y[dj[hi!'bWh][ij(,!!P^[h[!Wh[!de!?[dj[hi!beYWj[Z!m_j^_d!j^[!
Pemdi^_f!e\!Dem[bb,!

Ikd_Y_fWb! LbWd! AdZehi[c[dj! _i! W! lebkdjWho! h[l_[m! fheY[ii! Z[i_]d[Z! je! [dikh[! j^[!
YeehZ_dWj_ed! e\! ijWj[*! Yekdjo! WdZ! ckd_Y_fWb! fbWdd_d]! [\\ehji! _d! WY^_[l_d]! j^[! ]eWbi!
WdZ!feb_Y_[i!e\!j^[!OjWj[!LbWdd_d]!=Yj,!!=!Y[dj[h!Z[i_]dWj_ed!YWd!X[!WY^_[l[Z!Xo!fbWd!
[dZehi[c[dj,! !P^[!OjWj[!@[l[befc[dj!WdZ!N[Z[l[befc[dj!LbWd! _i! j^[! Xbk[fh_dj! \eh!
WY^_[l_d]! j^[i[! ]eWbi! WdZ! fhel_Z[! j^[! j[cfbWj[! \eh! YeehZ_dWj_ed,! !P^[! [dZehi[c[dj!
fheY[ii![nfWdZi!kfed!j^[!h[gk_h[c[dji!e\!j^[!Ikd_Y_fWb!HWdZ!Qi[!HWm!'IHQH(!WdZ!
_dYehfehWj[i! j^[! fbWdd_d]! _d_j_Wj_l[i! e\! j^[! OjWj[! W][dY_[i,! ! Ej! _i! j^hek]^! LbWd!
AdZehi[c[dj!j^Wj!beYWb*!Yekdjo!WdZ!ijWj[!]el[hdc[dji!cWo!meha!je][j^[h!je!Z[l[bef!
YeehZ_dWj[Z! YWf_jWb! _dl[ijc[dj! WdZ! fbWdd_d]! Z[Y_i_ed+cWa_d]! c[Y^Wd_ici! j^Wj! Wh[!
Yedi_ij[dj!m_j^!j^[!OjWj[!LbWd!WdZ!m_j^![WY^!ej^[h,!

Qfed!AdZehi[c[dj! e\! W! ckd_Y_fWb! fbWd*! ckd_Y_fWb_j_[i! Wh[! [dj_jb[Z! je! \_dWdY_Wb! WdZ!
j[Y^d_YWb! _dY[dj_l[i! j^Wj! m_bb! Wii_ij! j^[c! je! cWa[! j^[_h! [dZehi[Z! fbWdi! W! h[Wb_jo,!!
P^[i[!_dY[dj_l[i!Wh[!XWi[Z!ed!j^[!WYjkWb![dZehi[Z!WdZ!cWo!_dYbkZ[![d^WdY[Z!iYeh_d]!
\eh!]hWdj!\kdZ_d]*! bem+_dj[h[ij!beWdi*!jWn!Yh[Z_ji*!fh_eh_j_p[Z!j[Y^d_YWb!Wii_ijWdY[*!WdZ!
YeehZ_dWj[Z! h[]kbWjeho! h[l_[m! Wced]! j^[! OjWj[! W][dY_[i! je! _Z[dj_\o! WZZ_j_edWb!
_dY[dj_l[i!\eh!ckd_Y_fWb_j_[i!je!Yecfb[j[!j^[!fheY[ii,!

?khh[djbo! Dem[bb! Pemdi^_f! Ze[i! dej! YedjW_d! Wdo! e\! j^[! WXel[! c[dj_ed[Z! Y[dj[h!
Z[i_]dWj_edi!m^[h[!j^[!K\\_Y[!e\!OcWhj!Chemj^![dYekhW][i!Z[l[befc[dj,!!=!cWf!e\!
j^[!OjWj[!LbWd!YWd!X[!\ekdZ!_d!B_]kh[!6!e\!j^_i!h[fehj,!
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8* IG<9@7C!H<IFKH9<I!7H<7I!
!

Dem[bb! YedjW_di! i_]d_\_YWdj! \WhcbWdZ! WdZ! ^Wi! cWdo! kd_gk[! WdZ! lWbkWXb[! dWjkhWb!
h[iekhY[i,!Dem[l[h*!de!Wh[Wi!e\!j^[!jemdi^_f!\Wbb!m_j^_d!Wdo!ijWj[!eh!\[Z[hWb!if[Y_Wb!
h[iekhY[!Wh[Wi!ikY^!Wi!j^[!D_]^bWdZi*!L_d[bWdZi!eh!?=BN=!ped[,!

9* JFMEI?@G!D7IJ<H!GC7E!7E;!9FKEJO!D7IJ<H!GC7E!

!
P^[!Pemdi^_f!e\!Dem[bb!IWij[h!LbWd!mWi!WZefj[Z!_d!/772!WdZ!Wd!kfZWj[Z!HWdZ!Qi[!
LbWd! mWi! WZefj[Z! _d! 0..2,! ! Oeed! W\j[h! j^[! WZefj_ed! e\! j^[! HWdZ! Qi[! LbWd*! j^[!
jemdi^_f! [dYekdj[h[Z! iec[! \WYjehi*! m^_Y^! m[h[! dej! Yedi_Z[h[Z! m^_b[! WZefj_d]! j^[!
LbWd!_d!0..2!ikY^!Wi!j^[!fhel_i_ed!e\!W][+h[ijh_Yj[Z!^eki_d]!_d!j[hci!e\! _ji!d[[Z!WdZ!
fej[dj_Wb! c[j^eZi! e\! fhel_Z_d]! j^[! iWc[! WdZ! j^[! Yekhj! Z[Y_i_ed! m^_Y^! _dlWb_ZWj[Z!
ehZ_dWdY[i! WZefj[Z! _d! 0../*! m^_Y^! h[ped[Z! Wh[Wi! e\! Jehj^! Dem[bb! je! =]h_YkbjkhWb!
NkhWb!AijWj[!4! '=NA+4(,! !=d!Wc[dZc[dj! je!j^_i! 0..2!HWdZ!Qi[!LbWd!mWi!fh[fWh[Z!
WdZ!WZefj[Z!_d!0..4,!P^[!0..4!WZefj[Z!HWdZ!Qi[!LbWd!mWi!Wc[dZ[Z!WdZ!h[+WZefj[Z!
ed!Jel[cX[h!/7*!0..5,! !=ZZ_j_edWbbo*! j^[!Kf[d!OfWY[!WdZ!N[Yh[Wj_ed!Ab[c[dj!mWi!
WZefj[Z!_d!0../!WdZ!Wc[dZ[Z!_d!0..19!j^[!BWhcbWdZ!Lh[i[hlWj_ed!LbWd!Ab[c[dj!WdZ!
j^[!OjehcmWj[h!IWdW][c[dj!LbWd!m[h[!WZefj[Z!_d!0..39!WdZ! j^[!Deki_d]!Ab[c[dj!
WdZ!BW_h!O^Wh[!LbWd!m[h[!fh[fWh[Z!WdZ!WZefj[Z!_d!0..4!WdZ!Wc[dZ[Z!WdZ!h[+WZefj[Z!
_d!0..6,!!
!
P^[!0..5!HWdZ!Qi[!LbWd!Ab[c[dj!W_ci!je!fhecej[!j^[!]eWbi!WdZ!eX`[Yj_l[i!e\!Dem[bb!
Pemdi^_f!j^hek]^!j^[!_dYehfehWj_ed!e\! beYWb!feb_Y_[i!WdZ!ijhWj[]_[i!_d!WYYehZWdY[!je!
j^[! OjWj[! @[l[befc[dj! WdZ! N[Z[l[befc[dj! LbWd! WdZ! j^[! S[ij[hd! Iedcekj^!
@[l[befc[dj!LbWd,! !Ej!i[[ai!je!Yedi[hl[!dWjkhWb!h[iekhY[i*!fhej[Yj!j^[![dl_hedc[dj9!
fhel_Z[! _d\hWijhkYjkh[! _d! WZlWdY[! e\*! eh! YedYkhh[dj!m_j^! d[m!Z[l[befc[dj9! fhel_Z[!
WZ[gkWj[! fkXb_Y! i[hl_Y[i! Wj! h[WiedWXb[! Yeij9! fhel_Z[! W\\ehZWXb[! ^eki_d]! Yedi_ij[dj!
m_j^!?K=D! h[gk_h[c[dji9! WdZ! fh[i[hl[! WdZ! [d^WdY[! ^_ijeh_Y! i_j[i*! ef[d! ifWY[! WdZ!
h[Yh[Wj_edWb! bWdZi,! ! Ieh[! if[Y_\_YWbbo! \eh! W]h_Ykbjkh[! j^[! \ebbem_d]! ]eWbi! WdZ!
eX`[Yj_l[i!m[h[!_Z[dj_\_[Z8!
!

( Pe! [dYekhW][! j^[! fh[i[hlWj_ed! e\! W]h_Ykbjkh[! j^hek]^! fheWYj_l[! fbWdd_d]! m^[h[!
j^[h[! Wh[! ik_jWXb[! YedZ_j_edi! \eh! j^[! Yedj_dk[Z! ef[hWj_ed! WdZ! cW_dj[dWdY[! e\!
W]h_YkbjkhWb!ki[i,!

( Pe! fh[i[hl[! W! bWh][! Yedj_]keki! bWdZ! XWi[! je! Wiikh[! j^Wj! W]h_Ykbjkh[! h[cW_di! W!
l_WXb[*!f[hcWd[dj!bWdZ!ki[,!

( Pe! YeehZ_dWj[! W]h_YkbjkhWb! fh[i[hlWj_ed! WYj_l_j_[i! m_j^! j^[! OjWj[! =]h_Ykbjkh[!
@[l[befc[dj! ?ecc_jj[[*! Iedcekj^! ?ekdjo! =]h_Ykbjkh[! @[l[befc[dj! >eWhZ!
WdZ!ef[d!ifWY[!fh[i[hlWj_ed!WYj_l_j_[i!_d!j^[!jemdi^_f,!

( Pe!Yedj_dk[!je!i[[a!j^[![nfWdi_ed!WdZ!fh[i[hlWj_ed!e\!=]h_YkbjkhWb!@[l[befc[dj!
=h[Wi,!

( Pe!h[Ye]d_p[!W]h_Ykbjkh[!Wi!W!i_]d_\_YWdj![Yedec_Y!_dZkijho!_d!j^[!Yecckd_jo!WdZ!
je![dYekhW][![Yedec_Y!effehjkd_j_[i!_d!j^_i!_dZkijho,!

( Pe! fhel_Z[! \_dWdY_Wb! _dY[dj_l[i*! \_dWdY_d]! c[Y^Wd_ici! WdZ! [d^WdY[Z!
effehjkd_j_[i!\eh!W]h_YkbjkhWb!Xki_d[ii[i!j^Wj!Wii_ij!_d!cW_djW_d_d]!W]h_Ykbjkh[!Wi!W!
l_WXb[![Yedec_Y!WYj_l_jo,!



! /7

( Pe! [dYekhW][! YecfWj_X_b_jo! X[jm[[d! W]h_YkbjkhWb! ef[hWj_edi! WdZ! d[_]^Xeh_d]!
dedW]h_YkbjkhWb!Z[l[befc[dj!j^hek]^!j^[!h_]^j+je+\Whc!ehZ_dWdY[,!

P^[!0..3!l[hi_ed!e\!Dem[bbri!BWhcbWdZ!Lh[i[hlWj_ed!LbWd!Ab[c[dj!ijh_l[i!je!fh[i[hl[!
j^[! jemdi^_fri! W]h_YkbjkhWb! ^[h_jW][,! ! P^[! el[hWbb! ]eWb! _Z[dj_\_[Z! _d! j^_i! fbWd! _i! je!
fh[i[hl[! je! j^[! cWn_ckc! [nj[dj! fhWYj_YWb*! Dem[bbri! W]h_YkbjkhWb! _dZkijho! WdZ! je!
fhecej[! \WhcbWdZ! fh[i[hlWj_ed,! ! Pe! h[Wb_p[! j^_i! ]eWb*! j^[! 0..3! fbWd! Whj_YkbWj[i! j^[!
\ebbem_d]!feb_Y_[i8!

!

( Pe!Z[i_]dWj[!W!\WhcbWdZ!fh[i[hlWj_ed!Z_ijh_Yj!_d!Dem[bb!Pemdi^_f,!

( Pe! fWhj_Y_fWj[! _d! Yekdjo*! ijWj[! WdZ! beYWb! fh[i[hlWj_ed! fhe]hWci! je! Wiikh[!
cWn_ckc![\\_Y_[dYo!WdZ!YeehZ_dWj_ed,!

( Pe!h[cel[*!m^[h[l[h!feii_Xb[*!_cf[Z_c[dji!je!W]h_YkbjkhWb!h[j[dj_ed,!

( Pe! Wle_Z! c[Wikh[i*! j^Wj! mekbZ! WYY[b[hWj[! beii! e\! W]h_YkbjkhWb! bWdZ,! Ved_d]! _d!
W]h_YkbjkhWb! Wh[Wi! i^ekbZ! X[! fh_dY_fWbbo! bem! Z[di_jo! h[i_Z[dj_Wb,! ! Ed\hWijhkYjkh[!
[nj[di_edi!j^hek]^!eh!je!W]h_YkbjkhWb!Wh[Wi!i^ekbZ!X[!Z_iYekhW][Z,!

( Pe!YeehZ_dWj[!\WhcbWdZ!fh[i[hlWj_ed!m_j^!ej^[h!\ehci!e\!ef[d!ifWY[!fhej[Yj_ed!je!
cWn_c_p[!j^[!fkXb_Y!X[d[\_j!e\!ikY^!fhe]hWci,!

( Pe! kj_b_p[! \WhcbWdZ! fh[i[hlWj_ed! m_j^! ej^[h! \ehci! e\! ef[d! ifWY[! fhej[Yj_ed! je!
cWn_c_p[!j^[!fkXb_Y!X[d[\_j!e\!ikY^!fhe]hWci,!

( Pe!kj_b_p[! \WhcbWdZ!fh[i[hlWj_ed!Wi!W!Yecckd_jo!Z[l[befc[dj!jeeb!Xo!fhel_Z_d]!
W]h_YkbjkhWb!s[dl_hedit!WhekdZ!fefkbWj_ed!Y[dj[hi,!

( Pe!h[Ye]d_p[!j^Wj!W]h_Ykbjkh[!_i!W!Z_l[hi[!WdZ![lebl_d]!_dZkijho*!m^_Y^!i^ekbZ!X[!
WYYecceZWj[Z,!!

!
P^_i! kfZWj[! e\! Dem[bbri! BWhcbWdZ! Lh[i[hlWj_ed! LbWd! m_bb! Yedj_dk[! je! fhecej[! WdZ!
_cfb[c[dj!j^[!WXel[+b_ij[Z!]eWbi,!!Dem[l[h*!?^Wfj[h!3!fh[i[dji!iec[!ceZ_\_YWj_edi!
WdZ!WZZ_j_edi,!!!!!!!!!!!!!!!!!!!!!!!
!
P^[!BWhcbWdZ!Lh[i[hlWj_ed!LbWd!Ab[c[dj!e\! j^[!IWij[h!LbWd!c[dj_edi!j^Wj! j^[!/777!
Kf[d!OfWY[!LbWd! h[Yecc[dZ[Z! j^[! Yh[Wj_ed! e\! W!BWhcbWdZ!Lh[i[hlWj_ed! @_ijh_Yj! je!
_dYbkZ[! Wh[Wi! j^Wj! YedjW_d[Z! j^[! jemdi^_fri! ]h[Wj[ij! YedY[djhWj_ed! e\! fh_c[!
W]h_YkbjkhWb! ie_bi! WdZ! WYj_l[! \Whci,! ! >o! Yh[Wj_ed! e\! j^_i! Z_ijh_Yj! j^[! W]h_YkbjkhWb!
_dZkijho!mekbZ!^Wl[!j^[!ceij!b_a[bo!Y^WdY[!e\!bed]+j[hc!fh[i[hlWj_ed,!!=!Yefo!e\!j^[!
Pemdi^_f!e\!Dem[bbri!ped_d]!cWf!YWd!X[!\ekdZ!_d!B_]kh[!/.!e\!j^_i!h[fehj,!!!!
!
Ed! YecfWh_ied*! j^[! ?ekdjo! e\! Iedcekj^! ^WZ! i[l[hWb! _j[hWj_edi! e\! _ji! IWij[h! LbWd!
el[h! j^[! o[Whi,! !P^[! \ebbem_d]![nY[hfj! \hec! j^[! 0..6!?XWVX]\Q!6X]W\`!9JZVUJWM!

BZN[NZ^J\RXW!BUJW!Z[jW_bi!j^[!^_ijeho!WdZ!Ykhh[dj!ijWjki!e\!j^[!Yekdjo!IWij[h!LbWd8!!!
!
D_ijeho!

sP^[! fh[i[hlWj_ed! e\! \WhcbWdZ*! WdZ! j^[! W]h_YkbjkhWb! Yecfed[dj! e\! j^[! ?ekdjori!
[Yedeco*! ^Wi! X[[d! W! bed]+ijWdZ_d]!]eWb!e\! j^[!Iedcekj^!?ekdjo!LbWdd_d]!>eWhZ,!!
EQN!;NWNZJU!7N^NUXYVNW\!BUJW!)1.1%)10-!YedjW_d[Z!W!bWdZ!ki[!fbWd!\eh!j^[!?ekdjo!
j^Wj! fhefei[Z! khXWd! Z[l[befc[dj! _d! j^h[[! cW_d! Wh[Wi! e\! j^[! ?ekdjo8! ! P^[! CWhZ[d!
OjWj[!LWhamWo!Yehh_Zeh9!j^[!Nekj[!7!Yehh_Zeh9!WdZ!W!]h[Wj[h+Ph[djed!c[jhefeb_jWd!Wh[W!
d[Wh! =bb[djemd,! !P^[! bWdZ! ki[! fbWd! Wbie! _Z[dj_\_[Z! Y[hjW_d! Wh[Wi! e\! j^[!?ekdjo! j^Wj!



! 0.

m[h[!ceh[!ik_jWXb[!\eh!W]h_Ykbjkh[*!ef[d!ifWY[*!WdZ!bem+Z[di_jo!Z[l[befc[dj,!!P^[i[!
Wh[Wi!e\! j^[!?ekdjo!m[h[!ceh[!ik_jWXb[! \eh!W]h_Ykbjkh[*!ef[d!ifWY[*!WdZ! bem+Z[di_jo!
Z[l[befc[dj,! !P^[i[! Wh[Wi!m[h[! beYWj[Z! _d!Y[djhWb!Iedcekj^! X[jm[[d! j^[!Nekj[!7!
WdZ!CWhZ[d!OjWj[!LWhamWo!]hemj^!Yehh_Zehi!WdZ!_d!m[ij[hd!Iedcekj^,t!

P^[!?XWVX]\Q!6X]W\`!;ZX_\Q!?JWJPNVNW\!;]RMN!";?;#*!WZefj[Z!W!]k_Z[!_d!/760*!
Z[i_]dWj[Z! Chemj^! =h[Wi! WdZ! H_c_j[Z! Chemj^! =h[Wi! ed! _ji! Chemj^! IWdW][c[dj!
Ck_Z[! IWf,! ! P^[! CIC! _Z[dj_\_[Z! jme! Chemj^! =h[Wi! XWi[Z! ed! \ekh! fbWdd_d]! WdZ!
Z[l[befc[dj!Yh_j[h_W8!!j^[!fh[i[dY[!e\![n_ij_d]!eh!fbWdd[Z!_d\hWijhkYjkh[9!fhen_c_jo!je!
[n_ij_d]! cW`eh! fefkbWj_ed! WdZ! [cfbeoc[dj! Y[dj[hi9! fhen_c_jo! je! [ijWXb_i^[Z! khXWd!
Y[dj[hi9!WdZ!fkXb_Y!jhWdifehjWj_ed!i[hl_Y[,!!=i!_d!j^[!C[d[hWb!@[l[befc[dj!LbWd*!j^[!
]hemj^! Wh[Wi! ][d[hWbbo! \ebbem[Z! j^[! Nekj[! 7! WdZ! CWhZ[d! OjWj[! LWhamWo! Yehh_Zehi,!!
P^[! ?ekdjo! LbWd! Z[b_d[Wj[Z! jme! H_c_j[Z! Chemj^! =h[Wi! XWi[Z! ed! j^[! \ebbem_d]!
Yh_j[h_W8! WXi[dY[! e\! _d\hWijhkYjkh[9! fh[i[dY[! e\! i_]d_\_YWdj! Wh[Wi! e\! [dl_hedc[djWbbo!
i[di_j_l[!eh!if[Y_Wb!ki[!bWdZi*!WdZ!bWYa!e\!fkXb_Y!jhWdifehjWj_ed,!!P^[!?[djhWb!H_c_j[Z!
Chemj^!=h[W!hek]^bo! _dYbkZ[i!j^ei[!Wh[Wi!m_j^!jh_XkjWh_[i! b[WZ_d]!je!j^[!Om_cc_d]!
N_l[h!N[i[hle_h!WdZ!j^[!IWdWigkWd!N_l[h!N[i[hle_h,! !P^[!S[ij[hd!H_c_j[Z!Chemj^!
=h[W! _i!][d[hWbbo! beYWj[Z!m[ij!e\! j^[!Nekj[!7!Chemj^!?ehh_Zeh!WdZ!mWi!Z[i_]dWj[Z!
Zk[! je! j^[! fh[i[dY[! e\! fh_c[! W]h_YkbjkhWb! ie_bi! WdZ! =]h_Ykbjkh[-?edi[hlWj_ed! =h[Wi!
j^Wj! ][d[hWbbo! Ye_dY_Z[! m_j^! j^[! H_c_j[Z! Chemj^! =h[Wi! Yedi_ij_d]! fh_cWh_bo! e\!
\WhcbWdZi!WdZ!meeZbWdZi,! !IW_d!eX`[Yj_l[i!e\! j^[!]k_Z[! _dYbkZ[!j^[!fh[i[hlWj_ed!e\!
fh_c[! W]h_YkbjkhWb! bWdZ! WdZ! j^[! cW_dj[dWdY[! WdZ! [nfWdi_ed! e\! j^[! W]h_YkbjkhWb!
fej[dj_Wb! e\! j^[! Yekdjo,! ! P^[! ]k_Z[! fhefei[Z! W! h[]_edWb! WffheWY^! je! \WhcbWdZ!
fh[i[hlWj_ed!j^hek]^!W!YeehZ_dWj[Z![\\ehj!m_j^!ckd_Y_fWb_j_[i*!ej^[h!h[]_edWb!W][dY_[i!
WdZ!j^[!ijWj[,t!

?khh[dj!OjWjki!

P^[!?XWVX]\Q!6X]W\`!;ZX_\Q!?JWJPNVNW\!;]RMN2!!;XJU[$!AKSNL\R^N[!JWM!BXURLRN[$!

WZefj[Z!_d!/773*!kfZWj[Z*!h[l_i[Z!WdZ!h[W\\_hc[Z!j^[!?ekdjori!fbWdd_d]!]eWbi,!!Kd[!
e\!j^[!cW_d!]eWbi!e\!j^[!]k_Z[!_i!je!fhecej[!WdZ!fh[i[hl[!j^[!W]h_YkbjkhWb!_dZkijho!WdZ!
je!fhel_Z[!Wii_ijWdY[! _d! \WhcbWdZ!fh[i[hlWj_ed,! !P^[i[!]eWbi*!eX`[Yj_l[i!WdZ!feb_Y_[i!
Wh[!b_ij[Z!X[bem8!

+0731?6A3!#!

/,! AdYekhW][! j^[! fkhY^Wi[! e\! Z[l[befc[dj! h_]^ji! ed! \WhcbWdZ! \eh! j^[! fkhfei[! e\!
cW_djW_d_d]!meha_d]!\Whci!WdZ!W]h_YkbjkhWb!bWdZi,!

BXURLRN[!

/,/, ?edj_dk[!je!ikffehj!j^[!?ekdjo!WdZ!OjWj[!BWhcbWdZ!Lh[i[hlWj_ed!Lhe]hWci,!!
AdYekhW][!Yeef[hWj_ed!m_j^!fh_lWj[!eh]Wd_pWj_edi!ikY^!Wi!j^[!J[m!F[hi[o!eh!
Iedcekj^!?edi[hlWj_ed!BekdZWj_edi!je!fh[i[hl[!\WhcbWdZi!j^hek]^!lWh_eki!
_ddelWj_l[! j[Y^d_gk[i! ikY^! Wi! ki_d]! [ijWj[! fbWdd_d]! \eh! WYgk_i_j_ed! e\!
Z[l[befc[dj!h_]^ji,!

/,0, ?eef[hWj[!m_j^!ej^[h!?ekdjo!Z[fWhjc[dji!ikY^!Wi!j^[!Iedcekj^!!!!!!?ekdjo!
LWhai!Ooij[c!je!fh[i[hl[!\WhcbWdZ!WdZ![d^WdY[!ef[d!ifWY[!d[jmehai,!



! 0/

/,1, @[l[bef!WZZ_j_edWb!\WhcbWdZ!fh[i[hlWj_ed!fhe]hWci!ed!j^[!?ekdjo!WdZ!beYWb!
b[l[bi,!

/,2, Edl[ij_]Wj[! WdZ! [dYekhW][! ej^[h! Z[Z_YWj[Z! \kdZ_d]! iekhY[i! \eh! \WhcbWdZ!
fh[i[hlWj_ed,!

+0731?6A3!$!

0,! =ii_ij! ckd_Y_fWb_j_[i! _d! Z[l[bef_d]! WdZ! _cfb[c[dj_d]! _ddelWj_l[! bWdZ! ki[!
fhe]hWci*! m^_Y^! mekbZ! fhecej[! \WhcbWdZ! fh[i[hlWj_ed! WdZ! h[jW_d! W]h_YkbjkhWb!
ki[i,!

BXURLRN[!

0,/ AdYekhW][!Yh[Wj_l[!bWdZ!fbWdd_d]!WdZ!Z[i_]d!je!WYYecceZWj[!\kjkh[!]hemj^!
m^_b[!Wle_Z_d]!Yed\b_Yj!m_j^![n_ij_d]!W]h_YkbjkhWb!ki[i,!

0,0 AdYekhW][! j^[! [ijWXb_i^c[dj! WdZ! ef[hWj_ed! e\! W! PhWdi\[h! e\! @[l[befc[dj!
N_]^ji!'P@N(!Lhe]hWc!ed!j^[!Yekdjo!eh!beYWb!b[l[b!je!fhecej[!Z[l[befc[dj!
Wj! ^_]^[h! Z[di_j_[i! _d! if[Y_\_Y! Wh[Wi! _d! Wd! [\\ehj! je! fh[i[hl[! \WhcbWdZ! eh!
dWjkhWb!WdZ!YkbjkhWb!h[iekhY[i!e\!i_]d_\_YWdj!_cfehjWdY[!_d!ej^[h!Wh[Wi,!

0,1 AdYekhW][! ckd_Y_fWb_j_[i! je! Z[i_]dWj[! =]h_YkbjkhWb! Ved[i! _d! j^[_h! IWij[h!
LbWdi,!

0,2 AdYekhW][! ckd_Y_fWb_j_[i! je! Wii_ij! \Whc[hi! Xo! Z[b_d[Wj_d]! W]h_YkbjkhWb!
Z_ijh_Yji,!

0,3 AdYekhW][!Ybkij[h!Z[l[befc[dj*!m^_Y^![dWXb[i!j^[!Z[l[bef[h!je!h[ZkY[!j^[!
bej!Wh[W! \eh![WY^!^eki[!je!fh[i[hl[!ef[d!ifWY[!WdZ! \WhcbWdZ!j^hek]^!ceh[!
[\\_Y_[dj!bWdZ!fbWdd_d],!

0,4 AdYekhW][! ckd_Y_fWb_j_[i! je! Z[l[bef*! WZefj! WdZ! [d\ehY[! N_]^j+je+\Whc!
ehZ_dWdY[i!m^[h[!\Whc_d]!_i!ij_bb!l_WXb[,!

0,5 AdYekhW][! j^[! ijh[Wcb_d_d]! e\! j^[! f[hc_jj_d]! WdZ! b_Y[di_d]! fheY[ii[i! \eh!
W]h_YkbjkhWb!ef[hWj_edi,!

0,6 AdYekhW][!Z[l[befc[dj!_d!sY[dj[hit!_d!ehZ[h!je!Yedi[hl[!W]h_YkbjkhWb!bWdZi*!
WdZ!fhecej[!W!ceh[!YecfWYj!WdZ![\\_Y_[dj!]hemj^,!

0,7 AdYekhW][!j^[!Yedi_Z[hWj_ed!e\! j^[!mWj[h!d[[Zi!e\! j^[!W]h_YkbjkhWb! _dZkijho!
_d!mWj[h!ikffbo!fbWdd_d],!

0,/. AdYekhW][!j^[!ki[!e\!W]h_YkbjkhWb!bWdZi!_d!Wffhefh_Wj[!Wh[Wi!\eh!j^[!h[YoYb_d]!
WdZ!Yecfeij_d]!e\!ded+\Whc!][d[hWj[Z!X_eZ[]hWZWXb[!WdZ!eh]Wd_Y!cWj[h_Wbi,!

+0731?6A3!%!

1,! @[l[bef!fhe]hWci!WdZ!fhWYj_Y[i!je![d^WdY[!j^[!h[j[dj_ed!WdZ!Z[l[befc[dj!e\!Wd!
WYj_l[!W]h_YkbjkhWb!_dZkijho,!



! 00

BXURLRN[!

1,/! AdYekhW][! j^[! hkhWb! [Yedeco! je! fhecej[! X[d[\_Y_Wb! [Yedec_Y! ]hemj^! j^Wj!
h[Ye]d_p[i! j^[! d[[Z! je! Z_l[hi_\o! j^[! hkhWb! [Yedeco! WdZ! fhel_Z[!
effehjkd_j_[i! \eh! e\\+i[Wied! [cfbeoc[dj! m_j^ekj! _dj[h\[h_d]! m_j^!
W]h_Ykbjkh[,!

1,0! AdYekhW][! [Yedec_Y! Z[l[befc[dj! j^Wj! ikffehji! W]h_Ykbjkh[! Wi! Wd!
_dZ[f[dZ[dj!_dZkijho,!

1,1! AdYekhW][!j^[!ikffbo!e\!Z[Y[dj*!iW\[!WdZ!h[WiedWXbo!fh_Y[Z!^eki_d]!j^Wj!m_bb!
X[d[\_j!W]h_YkbjkhWb![cfbeo[[i,!

1,2 AdYekhW][!j^[!ikffehj!e\!BWhcbWdZ!=ii[iic[dj!=Yj,!

1,3 AZkYWj[! h[i_Z[dji! ed! j^[! [Yedec_Y! WdZ! [dl_hedc[djWb! lWbk[! e\! j^[!
W]h_Ykbjkh[!_dZkijho,!

1,4 AdYekhW][! WYY[ii! je! YWf_jWb! \kdZ_d]! iekhY[i! WdZ! j^[! fhel_i_ed! e\! ]hWdj!
fhe]hWci!je!Wii_ij!\Whc[hi,!

1,5 AdYekhW][! j^[!ki[!e\! X[ij!cWdW][c[dj!fhWYj_Y[i! je![dikh[! j^[! l_WX_b_jo!e\!
\Whc_d]!ef[hWj_edi!m^_b[!fhej[Yj_d]!dWjkhWb!h[iekhY[i,!

;* 9KHH<EJ!C7E;!KI<!7E;!JH<E;I!
!
=YYehZ_d]! je! ZWjW! eXjW_d[Z! \hec! Iedcekj^! ?ekdjo! Kdb_d[! LkXb_Y! N[YehZ! O[WhY^!
Ooij[c/*! j^[h[! Wh[! W! jejWb! e\! /7*017! fWhY[bi! m_j^_d! j^[! jemdi^_f,! ! K\! j^ei[*! 173!
fWhY[bi! Wh[! \WhcbWdZ! Wii[ii[Z,! ! =Xekj! /4*006! fWhY[bi! ^Wl[! X[[d! _Z[dj_\_[Z! Wi!
h[i_Z[dj_Wb*! 0*/.7! fWhY[bi! ^Wl[! X[[d! _Z[dj_\_[Z! Wi! lWYWdj*! 22/! fWhY[bi! ^Wl[! X[[d!
YbWii_\_[Z! Wi! Yecc[hY_Wb! ki[*! WdZ! 44! ^Wl[! X[[d! _Z[dj_\_[Z! Wi! _dZkijh_Wb,! !P^[h[\eh[*!
h[i_Z[dj_Wb!ki[!_i!W!fh[Zec_dWdj!bWdZ!ki[!_d!Dem[bb!Pemdi^_f,!

!
>_hZiWbb! O[hl_Y[i! Chekf! h[l_[m[Z! j^[! Dem[bb! Pemdi^_f! IWij[h! LbWd*! ZWj[Z!
@[Y[cX[h!/772*!j^[!Dem[bb!Pemdi^_f!?edi[hlWj_ed!LbWd!Ab[c[dj*!ZWj[Z!@[Y[cX[h!
/7*!0..3*!WdZ!j^[!0..3!BWhcbWdZ!Lh[i[hlWj_ed!LbWd!je!Ykbb!_d\ehcWj_ed!ed!j^[!WYh[W][!
e\! bWdZ! \eh! j^[! o[Whi!/753*!/772!WdZ!0..2!Z[lej[Z! je!lWYWdj!WdZ! \WhcbWdZ!fWhY[bi,!!
P^_i! _d\ehcWj_ed! _i! _dYehfehWj[Z! _d! PWXb[! /.! WdZ! mWi! YecfWh[Z! je! [lWbkWj[! j^[!
Y^Wd][!_d!bWdZ!ki[,!!
!
!
!
!
!
!
!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/!Iedcekj^!?ekdjo!Kdb_d[!LkXb_Y!N[YehZ!Ooij[c,!^jjf8--efhi,Ye,cedcekj^,d`,ki-efhi-_dZ[n,Wifn9!=YY[ii[Z!ed!
KYjeX[h!1.*!0..5,!
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JQR\U!-,6!!?_gU\\!J_g^cXY`!CQ^T!KcU!9_]`QbYc_^!-545).,,0!

Ji`U!_V!CQ^T!KcU! 7SbUc!Y^!-531! 9XQ^WU!

-531)-550!

7SbUc!Y^!-550! 9XQ^WU!

-550).,,0!

7SbUc!Y^!.,,0!

HUcYTU^dYQ\!! 1*117! 4*600! /.*/4/! /*6.7! //*75.!

LQSQ^d!$!=Qb]\Q^T! 03*572! +//*.14! /2*536! +0*776! //*54.!

9_]]UbSYQ\!! 255! 45/! /*/26! 7! /*/35!

@^TecdbYQ\! 334! 072! 63.! +05/! 357!

GeR\YS!Gb_`Ubdi! 3*.25! 4.1! 3*43.! /*2..! 5*.3.!

GQb[c!Q^T!F`U^!I`QSU! 0*401! /*5/7! 2*120! +0! 2*12.!!

FdXUb!<hU]`d!
-
! +! !! +! !! 474!

HYWXdc)_V)gQi! /*7.6! ! 0*613! ! 0*/70!

J_dQ\!CQ^T!7bUQ! /5(300! !! /5(300! !! /5(300!

'/(!P^_i!h[fh[i[dji!bWdZ!j^Wj!Ze[i!dej!^Wl[!W!fhef[hjo!YeZ[!j^Wj!_i!_dYbkZ[Z!_d!j^[!_dl[djeho!YWj[]eh_[i,!

JKPA8!P^[!/753!WdZ!/772!ZWjW!mWi!eXjW_d[Z!\hec!j^[!/772!Dem[bb!Pemdi^_f!IWij[h!LbWd!m^_b[!j^[!0..2!ZWjW!mWi!
eXjW_d[Z!\hec!j^[!K\\_Y[!e\!j^[!Pemdi^_f!Ad]_d[[h!_dYbkZ[Z!_d!j^[!0..3!BWhcbWdZ!Lh[i[hlWj_ed!LbWd!Ab[c[dj!

!
Bhec!PWXb[!/.! _j! _i![l_Z[dj!j^Wj!j^[!Wcekdj!e\!lWYWdj! bWdZ!WdZ! \Whci!^Wi!Z[Yh[Wi[Z!
Yedi_Z[hWXbo! el[h! W! f[h_eZ! e\! 1.! o[Whi,! !P^[! Wcekdj!e\! bWdZ! Z[lej[Z! je! h[i_Z[dj_Wb!
ki[i!_dYh[Wi[Z!ikXijWdj_Wbbo!\hec!/753!je!/772,!!P^_i!kfmWhZ!_dYb_d[!Yedj_dk[Z!\hec!
/772!je!0..2*!Wbj^ek]^!dej!Wi!ckY^!Wi!X[jm[[d!j^[!o[Whi!/753!WdZ!/772,! !=i!ceh[!
WdZ!ceh[!WYh[i!e\! bWdZ!Wh[!Yedl[hj[Z! \eh! h[i_Z[dj_Wb!ki[i*! b[ii! \WhcbWdZ!WdZ! lWYWdj!
bWdZ! Wh[! WlW_bWXb[! \eh! fh[i[hlWj_ed,! ! =i! Z[f_Yj[Z! _d! PWXb[! /.*! j^[! jemdi^_f! ^Wi!
ikijW_d[Z!W!jejWb!beii!e\!/2*.12!WYh[i!e\!lWYWdj!WdZ!\WhcbWdZ!_d!W!f[h_eZ!e\!1.!o[Whi*!
e\!m^_Y^!j^[h[!^Wi!X[[d!W!beii!e\!0*776!WYh[i!e\!\WhcbWdZ!WdZ!lWYWdj!bWdZ!_d!W!f[h_eZ!
e\!/.!o[Whi!\hec!/772!je!0..2,!!
!
Ed!WZZ_j_ed! je!j^[!WXel[*!>_hZiWbb!O[hl_Y[i!Chekf! h[l_[m[Z! j^[!JF@AL!HQ-H?!ZWjW!
\hec!0..0*!/773-/775!WdZ!/764!je!YecfWh[!jemdi^_f!jh[dZi,!!O[[!PWXb[!//!Wi!m[bb!Wi!
B_]kh[i! 3*! 4! WdZ! 5,! !P^[!JF@AL!HQ-H?!ZWjW! \eh! 0..0! _dZ_YWj[i! j^Wj! j^[! jemdi^_f!
YedjW_d[Z!156.!WYh[i!'7,4$(!e\!W]h_YkbjkhWb!bWdZ*!/0*632!WYh[i!'10,7$(!e\!khXWd!bWdZ!
m_j^_d! j^[! jemdi^_f*!m^_b[! 6*504! WYh[i! '00,1$(!e\! \eh[ij! Wh[W!mWi! fh[i[dj! WdZ! 421!
WYh[i!'/,4$(!e\!j^[!jemdi^_f!YedjW_d[Z!XWhh[d!bWdZ,!!Qdb_a[!j^[!fh[l_eki!WdWboi_i!e\!
WYj_l[! W]h_YkbjkhWb! bWdZ*! W]h_YkbjkhWb! m[jbWdZi! 'ceZ_\_[Z(! m[h[! Yekdj[Z! _d! j^[!
m[jbWdZi!YWj[]eho,!

>Wi[Z! ed! W! h[l_[m! e\! j^[! JF@AL! HQ-H?! ZWjW! \hec! /773-/775*! j^[! jemdi^_f!
YedjW_d[Z!//*20/!WYh[i!e\!khXWd!bWdZ*!2*063!WYh[i!e\!W]h_YkbjkhWb!bWdZ!WdZ!7*116!WYh[i!
e\! \eh[ij! Wh[W,! ! P^ki! khXWd! bWdZ! _dYh[Wi[Z! \hec! /773! je! 0..0! Wj! j^[! [nf[di[! e\!
W]h_Ykbjkh[,! ! Ph[dZi! j^hek]^ekj! j^[! ceh[! hkhWb! fehj_edi! e\! j^[! Yekdjo! YedYkhh[Z!
Zkh_d]!j^_i!j_c[,!

@k[! je! j^[! \WYj! j^Wj! j^[!JF!@AL!ki[Z! iec[m^Wj! Z_\\[h[dj! c[j^eZebe]o! _d! _ji! /764!
ZWjW! bWo[h*! _j! _i! iec[m^Wj!^WhZ[h! je![lWbkWj[! jh[dZi,! !=ZZ_j_edWbbo*! j^[! jejWb!WYh[W][!
Ze[i! dej! iodY!m_j^! ikXi[gk[dj! o[Whi,! !=! jWbbo! e\!CEO! WYh[W][! \eh! j^[! /764!JF@AL!
HQ-H?!ZWjW!bWo[h! _dZ_YWj[i!j^Wj!jemdi^_f!YedjW_d[Z!3*30/!WYh[i!e\!W]h_YkbjkhWb! bWdZ*!
7*545!WYh[i!e\!khXWd!bWdZ*!WdZ!6*425!WYh[i!e\!\eh[ij,!!!Edj[h[ij_d]bo*!j^[!Yh[Wj_ed!e\!j^[!
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IWdWigkWd!N[i[hle_h! X[jm[[d!/765! WdZ! /767! b[WZ! je! Wd! _dYh[Wi[! _d! ef[d!mWj[h! _d!
Dem[bb,!!IkY^!e\!j^Wj!bWdZ!mWi!fh[l_ekibo!Yel[h[Z!Xo!imWcfbWdZ!WdZ!\eh[ij,!

!

JQR\U!--6!CQ^T!KcU!CQ^T!9_fUb!Y^!?_gU\\!FfUb!JY]U!

CQ^T!KcU!Ji`U! .,,.!%QSbUc&! -551+53!%QSbUc&! -542!%QSbUc&!

=]h_Ykbjkh[! 1*57/! 2*063! 3*30/!

>Whh[d!HWdZ! 411! 3.2! 647!

Beh[ij! 6*506! 7*116! 6*425!

QhXWd! /0*562! //*20/! 7*545!

SWj[h! 771! /*..4! 001!

S[jbWdZi! /3*6/.! /4*/62! /2*.71!

PejWb! !!!!!!!!!!!!20*517!
!

20*516! 17*/0.!

DX]ZLN2!@=!78B!>JWM!F[N'>JWM!6X^NZ!7J\J!

<* I<M<H!I<HL@9<!7H<7I!+!GK8C@9!M7J<H!IKGGCO!I<HL@9<!7H<7I!

Lb[Wi[! dej[! j^Wj! j^[! jemdi^_fri! mWij[mWj[h! cWdW][c[dj! fbWd! ^Wi! dej! o[j! X[[d!
WZefj[Z! Xo! j^[! Yekdjo*! WdZ! j^[! Yekdjori! SWij[mWj[h!IWdW][c[dj!LbWd! ^Wi! dej! o[j!
X[[d! WZefj[Z! Xo! j^[!OjWj[,! !P^[h[\eh[*! B_]kh[! 2*!PWh][j! BWhci!O[m[h!O[hl_Y[! =h[W!
IWf*! _dYehfehWj[i! j^[! jemdi^_fri! Ykhh[dj! O[Yj_ed! 0.6! SWj[h! MkWb_jo! IWdW][c[dj!
LbWd!ZWjW!je!_dZ_YWj[!j^[!beYWj_ed!e\!j^[!PWh][j!BWhci!m_j^!h[if[Yj!je!j^[![n_ij_d]!WdZ!
fhefei[Z! i[m[h! i[hl_Y[! Wh[Wi! m_j^_d! j^[! ckd_Y_fWb_jo,! ! P^[! 0.6! LbWd! Z[j[hc_d[i!
m^[h[! \kjkh[! Z[l[befc[dj! YWd! eYYkh! m_j^_d! j^[! jemdi^_f,! ! =! fehj_ed! e\! W! jWh][j[Z!
\Whc*!@_Ch[]eh_e*!_i!beYWj[Z!_d!j^[![n_ij_d]!i[m[h!i[hl_Y[!Wh[W,!!P^_i!el[hbWf!eYYkhi!_d!
j^[! dehj^! m[ij[hbo! fehj_ed! e\! j^[! jemdi^_f*! m^_Y^! ^Wi! i[[d! j^[! ceij! _dj[di[!
Z[l[befc[dj!je!ZWj[,!!!

?khh[djbo*!j^[!jemd!WdZ!Yekdjo!Wh[!meha_d]!je!WZefj!kfZWj[Z!i[m[h!i[hl_Y[!Wh[W!
XekdZWh_[i!_d!Dem[bb!Pemdi^_f,!!=j!W!SWij[mWj[h!IWdW][c[dj!LbWd!'SIL(!
c[[j_d]!ed!@[Y[cX[h!6*!0..7*!Dem[bb!fhel_Z[Z!W!cWf!je!Iedcekj^!?ekdjo!e\\_Y_Wbi!
i^em_d]!j^[![nj[dj!e\!i[m[h!i[hl_Y[!Wh[W!j^Wj!j^[!jemdi^_f!mWdj[Z!Yedl[o[Z!_d!j^[!
Iedcekj^!?ekdjo!SIL,!!?ekdjo!WdZ!ckd_Y_fWb!e\\_Y_Wbi!^Wl[!meha[Z!Ybei[bo!je!
kfZWj[!j^[!i[m[h!i[hl_Y[!Wh[Wi!XWi[Z!ed!j^[!ceij!Ykhh[dj!bWdZ!ki[!_d\ehcWj_ed!WdZ!
ckd_Y_fWb!fbWdd_d]![\\ehji,!!P^[!Ykhh[dj!ZhW\j!?ekdjo!SIL!h[\b[Yji!Dem[bb!
Pemdi^_f&i!h[Yecc[dZWj_ed!m_j^!iec[!WZZ_j_edWb!ceZ_\_YWj_edi!Wi!h[gk_h[Z!Xo!JF!
@AL,!!
!
B_]kh[! /0! i^emi! j^[! fhefei[Z! i[m[h! i[hl_Y[! Wh[W! XekdZWh_[i! j^Wj! Wh[! _d! j^[! \_dWb!
ijW][i! e\! h[l_[m,! ! Lehj_edi! e\! i[l[hWb! jWh][j! \Whci! Wh[! beYWj[Z! m_j^_d! j^[! kfZWj[Z!
i[m[h!i[hl_Y[!Wh[W!XekdZWh_[i*!o[j!Wi!ijWj[Z!WXel[*!edbo!W!fehj_ed!e\!ed[!jWh][j!\Whc!
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'@_Ch[]eh_e(! _i! beYWj[Z! _d! W! Ykhh[dj! i[m[h! i[hl_Y[! Wh[W!m_j^! WYY[ii! je! i[m[h! kj_b_jo!
^eea!kf,! !P^ei[! \Whci! beYWj[Z! _d! j^[!fhefei[Z!i[m[h! i[hl_Y[!Wh[W!Wh[! dej!Ykhh[djbo!
WXb[! je! WYY[ii! i[m[h! kj_b_j_[i*! WdZ! i_]d_\_YWdj! Z[l[befc[dj! e\! j^[! d[_]^Xeh_d]! Wh[W!
mekbZ!X[!h[gk_h[Z!_d!ehZ[h!\eh!j^[!fWhY[b!je!^Wl[!WYY[ii!je!i[m[h!i[hl_Y[,!!!!!

P^[!jemdi^_fri!fkXb_Y!mWj[h!ikffbo!_i!beYWj[Z!m_j^_d![n_ij_d]!i[m[h!i[hl_Y[!Wh[Wi!WdZ!
j^[! jemdi^_f! Ze[i! dej! ^Wl[! W! Ykhh[dj! cWf! m^_Y^! Z[f_Yji! j^[! beYWj_ed! e\! _ji! fkXb_Y!
mWj[h! b_d[i,! ! Ieij! e\! j^[! mWj[h! _i! ikffb_[Z! Xo! J[m! F[hi[o! =c[h_YWd! SWj[h! ?e,,!!
Ed\ehcWj_ed! Wi! je! j^[! beYWj_ed! WdZ! jof[! e\!mWj[hb_d[i! ^WZ! dej! X[[d! fhel_Z[Z! je! j^[!
jemdi^_f! Xo!J[m! F[hi[o!=c[h_YWd!SWj[h!?e,! !@k[! je! i[Ykh_jo! h[Wiedi!J[m!F[hi[o!
=c[h_YWd!SWj[h!?e,!a[[fi!j^[!beYWj_ed!e\!mWj[h!b_d[i!Yed\_Z[dj_Wb,!!

=* FL<HL@<M!F=!DKE@9@G7C!D7IJ<H!GC7E!7E;!PFE@E>!

!

=i!c[dj_ed[Z![Whb_[h*!j^[!Dem[bb!Pemdi^_f!IWij[h!LbWd! _i!Yedi_ij[dj!m_j^!j^[!OjWj[!
LbWd! ]eWbi! WdZ! ijhWj[]_[i,! ! P^[! Pemdi^_f! IWij[h! LbWd! i[[ai! je! Yedi[hl[! dWjkhWb!
h[iekhY[i*! fhej[Yj! j^[! [dl_hedc[dj9! fhel_Z[! _d\hWijhkYjkh[! _d! WZlWdY[! e\*! eh!
YedYkhh[dj! m_j^! d[m! Z[l[befc[dj9! fhel_Z[! WZ[gkWj[! fkXb_Y! i[hl_Y[i! Wj! h[WiedWXb[!
Yeij9! fhel_Z[! W\\ehZWXb[! ^eki_d]! Yedi_ij[dj!m_j^!?K=D! h[gk_h[c[dji9! WdZ! fh[i[hl[!
WdZ! [d^WdY[! ^_ijeh_Y! i_j[i*! ef[d! ifWY[! WdZ! h[Yh[Wj_edWb! bWdZi,! ! P^[! BWhcbWdZ!
Lh[i[hlWj_ed!LbWd!Ab[c[dj!mWi!fh[fWh[Z!_d!WYYehZWdY[!m_j^!j^[!]eWb!e\!fh[i[hl_d]!j^[!
jemdi^_fri!W]h_YkbjkhWb! ^[h_jW][! _Z[dj_\_[Z! _d! j^[!IWij[h!LbWd!WdZ! je!fh[i[hl[! je!j^[!
cWn_ckc! [nj[dj! fhWYj_YWb*! Dem[bbri! W]h_YkbjkhWb! _dZkijho! WdZ! je! fhecej[! \WhcbWdZ!
fh[i[hlWj_ed,!!

/, >U^UbQ\!C_d!IYjU!9QdUW_bYUc!

=i!c[dj_ed[Z![Whb_[h*!j^[h[!Wh[!W!jejWb!e\!/7*017!fWhY[bi!m_j^_d!j^[!jemdi^_f,!K\!
j^ei[*! edbo! 173! fWhY[bi! Wh[! \WhcbWdZ! Wii[ii[Z! m^_b[! el[h! /4*006! fWhY[bi! ^Wl[!
X[[d!_Z[dj_\_[Z!Wi!h[i_Z[dj_Wb,!!Kkj!e\!j^[!h[cW_d_d]!beji*!0*/.7!fWhY[bi!^Wl[!X[[d!
_Z[dj_\_[Z!Wi!lWYWdj*!22/!fWhY[bi!^Wl[!X[[d!YbWii_\_[Z!Wi!Yecc[hY_Wb!ki[*!WdZ!44!
^Wl[!X[[d!_Z[dj_\_[Z!Wi!_dZkijh_Wb,!P^[!h[i_Z[dj_Wb!bWdZ!ki[!fbWd!_dYbkZ[i!/5!jof[i!
e\! Z_ijh_Yji! e\! lWho_d]! Z[di_j_[i! WdZ-eh! jof[i! e\! h[i_Z[dj_Wb! Xk_bZ_d]i,! !P^[i[! /5!
jof[i! e\! h[i_Z[dj_Wb! ped[i! Z_ijh_Yji! WdZ! j^[! c_d_ckc! bej! Wh[W! h[gk_h[c[dji! Wh[!
Z[f_Yj[Z!_d!PWXb[!/0!X[bem,!=!Yefo!e\!j^[!Pemdi^_f!e\!Dem[bbri!ped_d]!cWf!YWd!
X[!\ekdZ!_d!B_]kh[!/.!e\!j^_i!h[fehj,!

!
!

!

JQR\U!-.6!!HUcYTU^dYQ\!P_^U!;YcdbYSdc!

P_^U!;YcdbYSd!EQ]U!
P_^U!;YcdbYSd!

7RRbUfYQdY_^!

DY^Y]e]!C_d!IYjU!Q^T+_b!JbQSd!IYjU!

GUb]YddUT!

7WbYSe\debQ\!HebQ\!<cdQdU!

=]h_YkbjkhWb!NkhWb!AijWj[! =NA+4! 4!WYh[i!eh!0!WYh[i!\eh!Ybkij[h!Z[l[befc[dj,!
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=NA+2! 2!WYh[i!eh!/,3!WYh[i!\eh!Ybkij[h!Z[l[befc[dj!

=NA+1!
/1.*46.!ig,!\j,!'1!WYh[i(!eh!/,03!WYh[i!\eh!Ybkij[h!
Z[l[befc[dj!

=NA+0!
65*/0.!ig,!\j,!'0!WYh[i(!eh!/!WYh[!\eh!Ybkij[h!
Z[l[befc[dj!

=NA+/! 21*34.!ig,!\j,!'/!WYh[(!

7WbYSe\debQ\!HebQ\!<cdQdU!+!EQdebQ\!HUc_ebSU!

=]h_YkbjkhWb!NkhWb!AijWj[!-!
JWjkhWb!N[iekhY[!Lhej[Yj_ed!
Ved[!

=NA+?!
/!WYh[!_\!Z[l[bef[Z!Wi!f[h!=NA+/!ijWdZWhZi!eh!
03.!WYh[i!jhWYj!i_p[!\eh!Ybkij[h!Z[l[befc[dj!Wi!
f[h!j^[!N+1!ijWdZWhZi!m_j^!ef[d!ifWY[,!

=]h_YkbjkhWb!NkhWb!AijWj[!-!
JWjkhWb!N[iekhY[!S_bZ[hd[ii!
Lhej[Yj_ed!Ved[! =NA+JNS!

0!WYh[i!WdZ!4!WYh[i!WYYehZ_d]!je!j^[!Wffb_YWXb[!
=NA+0!WdZ!=NA+4!ijWdZWhZi!KN!113!WYh[i!jhWYj!
\eh!Ybkij[h!Z[l[befc[dj!m_j^!01.!Yedj_]keki!
WYh[i!ef[d!ifWY[*!/0*3..!ig,!\j,!bej!Wh[W!

!

<^fYb_^]U^dQ\\i!IU^cYdYfU+C_g);U^cYdi!HUcYTU^dYQ\!

Adl_hedc[djWbbo!O[di_j_l[!
Hem+@[di_jo!N[i_Z[dj_Wb!4!
Ved[!

N+4!
2.!WYh[i!jhWYj!i_p[!m_j^!bej!Wh[W!/0*...!ig,!\j,!WdZ!
Z[di_jo!.,43!Zk-]heii!WYh[!

N[Yh[Wj_edWb!N[i_Z[dj_Wb!
?ecckd_jo!

NN?!
Hej!Wh[W!/.*3..!ig,!\j,9!]heii!Z[di_jo!e\!.,3!
Zk-]heii!WYh[!

DUTYe]);U^cYdi!HUcYTU^dYQ\!

N+0!N[i_Z[dj_Wb!@_ijh_Yj! N+0! 0.*...!igkWh[!\[[j!

N+1!N[i_Z[dj_Wb!@_ijh_Yj! N+1! /3*...!igkWh[!\[[j!!

?YWX);U^cYdi!HUcYTU^dYQ\!

N+2!N[i_Z[dj_Wb!@_ijh_Yj! N+2! /.*...!igkWh[!\[[j!

N+3.!N[i_Z[dj_Wb!@_ijh_Yj! N+3.! 3*...!igkWh[!\[[j!

LbWdd[Z!N[j_h[c[dj!?ecckd_jo! LN?!
/..!WYh[i!jhWYj9!5*0..!igkWh[!\[[j!'7*4..!igkWh[!
\[[j!Yehd[h!bej(9!!

De\dY)=Q]Y\i!

N+3!N[i_Z[dj_Wb!=][+N[ijh_Yj[Z!
Ved[!

N+3! /.!WYh[i!jhWYj9!Z[di_jo!5!Zk-]heii!WYh[!

IeX_b[!Dec[!LWha! IDL! 0.!WYh[i!jhWYj!i_p[!

IeZ[hWj[!WdZ!Hem+EdYec[!
Deki_d]!Ved[!

IH+5!

I_d_ckc!0.!WYh[i!jhWYj9!IWn_ckc!/..!
WYh[i-0*...!ig,!\j,!beji!\eh!Pemd!^ec[i!

>beYa!//.*!Hej!/568!Hej!Wh[W!4*...!igkWh[!\[[j*!
?ehd[h!bej!7*...!igkWh[!\[[j!

>beYa!37,./*!Heji!26+3.8!PhWYj!Wh[W!/3!WYh[i!

!

!
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P^[!jemdi^_f!YedjW_di!14*61.!WYh[i!m_j^!W!jejWb!e\!01*661!beji,!!Pe!\khj^[h!Xh[Wa!
Zemd! j^[! i_p[! e\! beji*! _d\ehcWj_ed! \hec! Iedcekj^! ?ekdjo! mWi! fhel_Z[Z! WdZ!
i^emd!_d!j^[!jWXb[!X[bem8!

!
!

JQR\U!-/6!!?_gU\\!J_g^cXY`!<hYcdY^W!C_d!IYjUc!

J_dQ\!C_dc! J_dQ\!7SbUQWU! HQ^WU!

5..! 0/*...! </.!WYh[i!
46/! 2*540! <3+/.!WYh[i!

0*43/! 3*7/7! </+3!WYh[i!
/7*63/! 3*/27! ;/!WYh[!

./(44/! /2(4/,! +!

!
P^[! bem[ij! Z[di_jo! Z_ijh_Yj! _i! j^[! =]h_YkbjkhWb! NkhWb! AijWj[! =NA+4! m_j^! W!
c_d_ckc! bej! Wh[W! h[gk_h[c[dj! e\! 4! WYh[i,! ! P^_i! ped[! _i! beYWj[Z! _d! j^[! Y[djhWb!
fehj_ed!e\!j^[!jemdi^_f!WdZ![nj[dZi!je!j^[!iekj^!WdZ!iekj^[Wij[hbo!fehj_ed!e\!j^[!
jemdi^_f,! !P^[h[! Wh[! Wh[Wi! ped[Z! =NA+4! beYWj[Z! je! j^[! dehj^[hd*! dehj^m[ij[hd*!
dehj^[Wij[hd! WdZ! iekj^m[ij[hd! fehj_edi! e\! j^[! jemdi^_f,! ! P^[! =NA+2! ped[! _i!
YedY[djhWj[Z!_d!W!icWbb!Wh[W!je!dehj^[Wij[hd!fehj_ed!e\!j^[!jemdi^_f,!!P^[!=NA+1!
ped[!_i!beYWj[Z!je!j^[!dehj^[Wij[hd*![Wij[hd!WdZ!iekj^[hd!fehj_edi!e\!j^[!jemdi^_f,!!
P^[!=NA+0!Ved[!_i!beYWj[Z!_d!j^[!dehj^[hdceij*!j^[!Y[djhWb!WdZ!iekj^[hd!fehj_edi!
e\! j^[! jemdi^_f,! P^[! [dl_hedc[djWbbo! i[di_j_l[! bem+Z[di_jo! N+4! ped[*!
=]h_YkbjkhWb!NkhWb!JWjkhWb!N[iekhY[!Lhej[Yj_ed!Ved[i!=NA+JNS!WdZ!=NA+?!Wh[!
beYWj[Z!_d!W!icWbb!Wh[W!je!j^[!iekj^[hd!fehj_ed!e\!j^[!jemdi^_f,!!
!
P^[! c[Z_kc! Z[di_jo! h[i_Z[dj_Wb! Z_ijh_Yji*! h[\b[Yj_d]! W! Z[di_jo! e\! Wffhen_cWj[bo!
0,/5!je!0,7!Zm[bb_d]!kd_ji!f[h!WYh[*! _dYbkZ[!ped[i!ikY^!Wi!N+0!WdZ!N+1*!^Wl_d]!W!
c_d_ckc! bej! Wh[W! h[gk_h[c[dj! e\! 0.*...! igkWh[! \[[j! WdZ! /3*...! igkWh[! \[[j!
h[if[Yj_l[bo,!
!
P^[! ^_]^[ij! Z[di_jo! h[i_Z[dj_Wb! Wh[Wi*! Wi! Z[f_Yj[Z! _d!PWXb[! /0*! Wh[! ped[Z! \eh! bej!
i_p[i! b[ii! j^Wd! /3*...! igkWh[! \[[j,! ! Ed! WZZ_j_ed*! j^[h[! Wh[! iec[! Wh[Wi! _d! j^[!
jemdi^_f! ped[Z! \eh! ckbj_+\Wc_bo! ki[i,! ! B_]kh[! /.! e\! j^_i! h[fehj! i^emi! j^[!
jemdi^_fri!ped_d]!Wh[Wi,!!!
!

.*!! @^^_fQdYfU!G\Q^^Y^W!JUSX^YaeUc!
!

P^[h[!Wh[!W!dkcX[h!e\!Z[l[befc[dj!h[]kbWj_edi![cfbeo[Z!Xo!j^[!jemdi^_f!je!
cW_djW_d!W]h_Ykbjkh[!Wi!W!l_WXb[!_dZkijho!WdZ!fh[i[hl[!_ji!hkhWb!Y^WhWYj[h,!!
Dem[bbri!ehZ_dWdY[i!WdZ!ped_d]!YeZ[!YWd!X[!l_[m[Z!Wj!j^[!\ebbem_d]!b_da8!
^jjf8--mmm,jmf,^em[bb,d`,ki-!
!
(8@>?3=!.;9695!/92!);?!>6C3!&A3=/5695!

Dem[bbri! =]h_YkbjkhWb! NkhWb! AijWj[! ped[! Z_ijh_Yji! Wh[! _dj[dZ[Z! je! c_d_c_p[! j^[!
_cfWYji! e\! Z[l[befc[dj! _d! j^[! jemdri! ceh[! hkhWb! i[Yj_edi,! ! P^[! ]eWb! e\! j^[i[!
Z_ijh_Yji! _i! je! h[jW_d! bWh][! \Whc! jhWYji*! bWh][! Yedj_]keki! meeZ[Z! Wh[Wi*! [d^WdY[!
mWj[h!gkWb_jo!WdZ!fhej[Yj!^WX_jWji,!!=bb!ikXZ_l_i_ed!Wffb_YWj_edi!m_j^_d!j^[!=NA+4*!
=NA+2!WdZ!=NA+1!ped[!Z_ijh_Yji!ckij!i[b[Yj!ed[!e\! \ekh!Z[l[befc[dj!efj_edi!u!
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ef[d! bWdZi! ikXZ_l_i_edi*! Ybkij[h! ikXZ_l_i_edi*! bej! Wl[hW]_d]! efj_ed*! eh! j^[!
\WhcbWdZ! fh[i[hlWj_ed! fWhY[bi,! ! ?edl[dj_edWb! ikXZ_l_i_edi! Wh[! f[hc_ii_Xb[! \eh!
c_deh! ikXZ_l_i_edi! WdZ! _d! YWi[i! _d! m^_Y^! j^[! Wffb_YWdj! YWd! Z[cedijhWj[! je! j^[!
LbWdd_d]! >eWhZ! j^Wj! j^[! eX`[Yj_l[i! e\! j^[! Z_ijh_Yj! m_bb! X[! [d^WdY[Z! Xo! j^[!
ikXc_ii_ed! e\! W! Yedl[dj_edWb! ikXZ_l_i_ed,! =! Xh_[\! Z[iYh_fj_ed! e\! j^[! \ekh! cW_d!
efj_edi!_i!b_ij[Z!X[bem,!!

!
/( Kf[d! bWdZi! ikXZ_l_i_edi! Wh[! _dj[dZ[Z! je! fhecej[! j^[! h[j[dj_ed! e\! bWh][!

Yedj_]keki! meeZ[Z! jhWYji! WdZ! bWh][! \Whc! jhWYji! WdZ! je! fhecej[! j^[!
W]]h[]Wj_ed!e\!icWbb[h!meeZ[Z!WdZ!\Whc!fWhY[bi!Xo!fh[i[hl_d]!33+53!f[hY[dj!
e\! j^[! jhWYj! Wi! sef[d! bWdZi,t! ! P^[! efj_ed! Wbie! [dYekhW][i! WdZ! fhecej[i!
\b[n_X_b_jo*![Yedeco!WdZ![dl_hedc[djWb!iekdZd[ii!_d!ikXZ_l_i_ed!bWoekj!WdZ!
Z[i_]d,!=j!b[Wij!2.$!e\!Z[i_]dWj[Z!ef[d!bWdZi!i^Wbb!X[!iec[!YecX_dWj_ed!e\!
kdYedijhW_d[Z!bWdZ*!eh!fh_c[!ie_bi!eh!ie_bi!e\!ijWj[m_Z[!_cfehjWdY[*!eh!fh_c[!
\eh[ij[Z!Wh[W,! !Kd!WYj_l[! \WhcbWdZ!eh! j^ei[! jhWYji!m_j^!fh_c[!WdZ!ijWj[m_Z[!
ie_bi*!j^[!fh[i[hlWj_ed!e\!W]h_YkbjkhWb!bWdZi!WdZ!ie_bi!jWa[!fh[Y[Z[dY[,!

!
0( ?bkij[h! ikXZ_l_i_edi!fh[i[hl[!W!c_d_ckc!e\!43! f[hY[dj!e\! j^[! jhWYj!Wh[W!Wi!

ef[d! ifWY[,! ! =j! b[Wij! 2.$! e\! j^[! ef[d! ifWY[! i^Wbb! X[! kfbWdZi,! P^_i! _i!
Z[i_]d[Z!je!fhel_Z[!ki[\kb!jhWYji!e\!ef[d!ifWY[!m_j^!h[i_Z[dj_Wb!Z[l[befc[dj!
Xo!f[hc_jj_d]!W! h[ZkYj_ed! _d!c_d_ckc! bej! i_p[!Wh[W! _d! h[jkhd! \eh!f[hcWd[dj!
Yecc_jc[dj!e\!ef[d!ifWY[,!!=]W_d*!j^[!fh[i[hlWj_ed!e\!W]h_YkbjkhWb!bWdZi!WdZ!
ie_bi!jWa[i!fh[Y[Z[dY[!ed!WYj_l[bo!\Whc[Z!jhWYji,!!Pe!ZWj[*!j^[h[!^Wi!edbo!X[[d!
ed[!ikXZ_l_i_ed!Wffb_YWj_ed!_d!Dem[bb!j^Wj!ki[Z!j^[!Ybkij[h!efj_ed,!!!

!
1( Hej!Wl[hW]_d]!ikXZ_l_i_edi!f[hc_j! j^[! h[ZkYj_ed! _d! j^[! i_p[!e\! iec[! beji! ie!

j^Wj! ej^[hi! cWo! [nY[[Z! j^[! c_d_ckc! bej! Wh[W! h[gk_h[c[dji,! ! P^[! bej!
Wl[hW]_d]!WffheWY^!h[gk_h[i!j^Wj!cW`eh_jo!e\! beji!\Wbb!m_j^_d!W!if[Y_\_Y!hWd][!
e\! i_p[i! _d! ehZ[h! je! f[hc_j! bWh][! beji! je! c[[j! if[Y_\_Y! edi_j[! Yedi[hlWj_ed!
eX`[Yj_l[i,!!P^[!fh[i[hlWj_ed!e\!W]h_YkbjkhWb!bWdZi!WdZ!ie_bi!jWa[i!fh[Y[Z[dY[!
ed!WYj_l[bo!\Whc[Z!jhWYji,!

!
2( BWhcbWdZ!fh[i[hlWj_ed!fWhY[bi!fhel_Z[!W!Z[l[befc[dj!efj_ed!je!Wd!_dZ_l_ZkWb!

j^Wj! _dj[dZi!je!h[cel[!j^[!Z[l[befc[dj!h_]^ji! \hec!W!cW`eh_jo!e\!^_i!eh!^[h!
fhef[hjo*!jof_YWbbo!j^hek]^!W!]el[hdc[dj!eh!dedfhe\_j!fh[i[hlWj_ed!fhe]hWc,!!
P^[! Wffb_YWdj! cWo! h[jW_d! W! icWbb! dkcX[h! e\! beji*! Z[f[dZ_d]! ed! j^[! el[hWbb!
jhWYj! i_p[*! \eh! j^[! \kjkh[! Z[l[befc[dj! e\! i_d]b[+\Wc_bo! Z[jWY^[Z! Zm[bb_d]i,!
P^[!h[ikbj_d]!beji!Wh[!e\j[d!icWbb[h!j^Wd!m^Wj!mekbZ!ej^[hm_i[!X[!f[hc_jj[Z!
WdZ! Wh[! _dj[dZ[Z! je! Ye_dY_Z[! m_j^! i[l[hWXb[! [nY[fj_edi! _d! j^[! ijWj[!
W]h_YkbjkhWb!Z[[Zi!e\![Wi[c[dj,!!P^[!Wffb_YWdj!m^e!h[gk[iji!j^_i!efj_ed!ckij!
Yecfbo!m_j^!j^[!\ebbem_d]!ehZ_dWdY[!fhel_i_edi8!

!
W( Pe!gkWb_\o*! j^[! \WhcbWdZ!fh[i[hlWj_ed! fhef[hjo! ckij! Yedi_ij! e\! W! bej*!

jhWYj!eh!fWhY[b!m_j^!W!c_d_ckc!Yedj_]keki!WYh[W][!e\!/3!WYh[i,!
!

X( P^[! emd[h! e\! j^[! bej*! jhWYj! eh! fWhY[b! e\! bWdZ! m^e! _dj[dZi! je! fbWY[! W!
fehj_ed!e\!ikY^!fhef[hjo!_dje!\WhcbWdZ!fh[i[hlWj_ed!i^Wbb!X[![dj_jb[Z!je!
ikXZ_l_Z[!ed[!eh!ceh[!h[i_Z[dj_Wb!beji!\hec!j^[!bej*!jhWYj!eh!fWhY[b,!!P^[!
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h[cW_dZ[h! i^Wbb! X[! fbWY[Z! _d! \WhcbWdZ! fh[i[hlWj_ed,! ! Qi[! e\! j^[!
ikXZ_l_Z[Z! bej! i^Wbb! X[! b_c_j[Z! je! W! Z[jWY^[Z! i_d]b[+\Wc_bo! Zm[bb_d]!
m_j^!f[hc_jj[Z!WYY[iieho!ki[i,!

!
Y( P^[! dkcX[h! e\! beji! ikXZ_l_Z[Z! i^Wbb! X[! _d! WYYehZWdY[! m_j^! j^[!

\ebbem_d]!jWXb[8!
!

HQ^WU!Ri!7SbUc! GUb]YddUT!C_dc!

/3!je!07,77! /!

1.!je!27,77! 0!
3.!eh!ceh[!!!!!!!!!!!!!!!!!!!!!!!!! 1!

!
Z( P^[! ikXZ_l_Z[Z! h[i_Z[dj_Wb! bej! i^Wbb! c[[j! j^[! \ebbem_d]! ped_d]!

h[gk_h[c[dji8!
!
+ I_d_ckc!bej!Wh[W8!/!WYh[!
+ Hej!BhedjW][8!/..!\[[j!
+ I_d_ckc!\hedj!oWhZ!i[jXWYa8!3.!\[[j!
+ I_d_ckc!h[Wh!oWhZ!i[jXWYa8!2.!\[[j!
+ I_d_ckc!i_Z[!oWhZ!i[jXWYa8!1.!\[[j!
+ >k_bZ_d]!Yel[hW][8!/.$!
+ Hej!Yel[hW][8/3$!
+ =YY[iieho! Xk_bZ_d]i8! i_Z[! WdZ! h[Wh! oWhZi! i^Wbb! [gkWb! Xk_bZ_d]!

^[_]^j,!
!
OkXZ_l_i_ed! Wffb_YWj_edi! _d! j^[! =NA+0! Ved[! ckij! Y^eei[! ed[! e\! j^h[[! efj_edi!
Z[jW_b[Z!WXel[8!!j^[!ef[d!bWdZi!ikXZ_l_i_ed*!bej!Wl[hW]_d]!ikXZ_l_i_ed!eh!\WhcbWdZ!
fh[i[hlWj_ed! fWhY[b! ikXZ_l_i_ed,! P^[! Ybkij[h! ikXZ_l_i_ed! _i! dej! WlW_bWXb[,! ! Ed!
WZZ_j_ed!j^[!c_d_ckc!ef[d!ifWY[!i[j!Wi_Z[!ckij!X[!3.$!WdZ!0.$!kfbWdZi,!!
!
*;9"1;9?65@;@>! 18@>?3=! C;9695! D! P^_i! jof[! e\! ped_d]! f[hc_ji! W! fWhY[b! je! X[!
fh[i[hl[Z! Xo! jhWdi\[hh_d]! _ji! Z[l[befc[dj! fej[dj_Wb! je! W! ded+Yedj_]keki! fWhY[b,!!
P^[! J[m! F[hi[o! Ikd_Y_fWb! HWdZ! Qi[! HWm! 'IHQH(! f[hc_ji! W! si[dZ_d]! Wh[Wt!
fWhY[b!je!X[!fh[i[hl[Z!Wi!ef[d!ifWY[!eh!\WhcbWdZ*!WdZ!j^[!sh[Y[_l_d]!Wh[Wt!fWhY[b!
_i! f[hc_jj[Z! je! X[! Z[l[bef[Z! Wj! W! ^_]^[h! Z[di_jo! j^Wd! mekbZ! ej^[hm_i[! X[!
f[hc_jj[Z,! !P^_i!efj_ed!ckij!X[! _cfb[c[dj[Z!j^hek]^!W!fbWdd[Z!Z[l[befc[dj!eh!
X[jm[[d! fhef[hj_[i! ej^[hm_i[! kdZ[h! Yecced! emd[hi^_f! ie! j^Wj! j^[h[! _i! de!
Yed\b_Yj! m_j^! j^[! OjWj[! P@N! =Yj,! ! =j! j^_i! j_c[*! Dem[bb! Ze[i! dej! kj_b_p[! j^_i!
fbWdd_d]!jeeb!Xkj!_i!ef[d!je!j^[!feii_X_b_jo!_d!j^[!\kjkh[,!!
!
'@443=>!

O[Yj_ed! /66+5! e\! j^[! Pemdi^_f! e\! Dem[bb! HWdZ! Qi[! KhZ_dWdY[! i[ji! \ehj^! j^[!
ijWdZWhZi! \eh! >k\\[h! =h[Wi! X[jm[[d! j^[! Z_\\[h[dj! ped[! Z_ijh_Yji,! ! LkhikWdj! je!
O[Yj_ed!/66+5!'=(!e\!j^[!ehZ_dWdY[*!W!\ekh+i[Wied!\_\jo+\eej!'3.r(!m_Z[!f[h_c[j[h!
Xk\\[h!je!X[!fhel_Z[Z!Xo!j^[!Wffb_YWdj!WhekdZ!Wbb!cW`eh!ikXZ_l_i_edi!WdZ!WZ`WY[dj!
je! WYj_l[! \WhcbWdZ! i^Wbb! X[! _d! WZZ_j_ed! je! Wdo! bWdZ! Wh[W! j^Wj! _i! h[gk_h[Z! kdZ[h!
ehZ_dWdY[! \eh! ki[! Wi! W! h[Wh! oWhZ! i[jXWYa! Wh[W! \eh! fhefei[Z! h[i_Z[dj_Wb! beji,!!



! 1.

Bkhj^[hceh[*! de! ijhkYjkh[*! WYj_l_jo*! ijehW][! e\! cWj[h_Wbi*! eh! fWha_d]! e\! l[^_Yb[i!
i^Wbb!X[!f[hc_jj[Z!_d!W!Xk\\[h!Wh[W,!

!

/*!! ;UfU\_`]U^d!GbUccebUc!Q^T!CQ^T!LQ\eU!JbU^Tc!Y^!?_gU\\!J_g^cXY`!
!
=i!c[dj_ed[Z![Whb_[h!_d!O[Yj_ed!@*!s?khh[dj!HWdZ!Qi[!WdZ!Ph[dZi*t!_d!W!f[h_eZ!e\!
1.!o[Whi!X[jm[[d!/753!WdZ!0..2*!j^[!Wcekdj!e\!lWYWdj!bWdZ!WdZ!\Whci!_d!Dem[bb!
^Wi! Z[Yh[Wi[Z! Yedi_Z[hWXbo,! ! =YYehZ_d]! je! j^[! 0..4! ?XWVX]\Q! 6X]W\`! 4\%J%

;UJWLN!CNYXZ\*! j^[h[!^Wi! X[[d!el[hWbb!fefkbWj_ed!]hemj^! _d!Iedcekj^!?ekdjo*!
m^_Y^! _i!h[\b[Yj[Z! _d!Dem[bb!Pemdi^_f,! !PWXb[!/2!YecfWh[i!j^[!fefkbWj_ed!ZWjW!
\eh!Dem[bb!Pemdi^_f!WdZ!Iedcekj^!?ekdjo,!!
!

JQR\U!-06!!G_`e\QdY_^!;QdQ!V_b!?_gU\\!J_g^cXY`!Q^T!D_^]_edX!9_e^di!

!

C_SQdY_^!! -55,! .,,,! .,,2!

%<cdY]QdUT&!

.,.1!

%<cdY]QdUT&!

GUbSU^d!9XQ^WU!

.,,,).,.1!

Gb_ZUSdY_^!

%<cdY]QdUT&!

?_gU\\!J_g^cXY`! 16*765! 26*7.1! 3/*551! 42*.56! 1/$!

D_^]_edX!9_e^di! 331*/02! 4/3*1./! 43.*.14! 472*/67! /1$!
DX]ZLN2!?XWVX]\Q!6X]W\`!4\%J%;UJWLN!*((.3!?XWVX]\Q!6X]W\`!6ZX[[%4LLNY\JWLN!CNYXZ\!"*((-#!

!
=i! _dZ_YWj[Z! _d! PWXb[! /2*! fefkbWj_ed! [ij_cWj[i! WdZ! fhe`[Yj_edi! \eh! Dem[bb!
Pemdi^_f!i^em!Wd!_dYh[Wi[!_d!fefkbWj_ed!\hec!16*765!_d!/77.!je!26*7.1!_d!0...*!
m^_Y^!h[fh[i[dji!Wd!el[hWbb! _dYh[Wi[!e\!03!f[hY[dj,!=ZZ_j_edWbbo*!W!fhe`[Yj_ed!e\!
42*.56! _i! i^emd! \eh!0.03*!m^_Y^! h[fh[i[dji!Wd![ij_cWj[Z! _dYh[Wi[!e\!1/!f[hY[dj!
Zkh_d]! 0...+0.03! j_c[! f[h_eZ,! ! Beh! Iedcekj^! ?ekdjo*! j^[! [ij_cWj[Z! Y^Wd][!
\hec! 0...! je! j^[! fhe`[Yj[Z! fefkbWj_ed! e\! 0.03! _i! /1! f[hY[dj! m^_b[! j^[! Y^Wd][!
\hec! /77.! je! 0...! mWi! //! f[hY[dj,! ! P^[h[\eh[*! j^[! fefkbWj_ed! _d! Dem[bb! _i!
[ij_cWj[Z!je!_dYh[Wi[!Wj!W!ckY^!\Wij[h!hWj[!j^Wd!j^Wj!e\!Iedcekj^!?ekdjo,!!
!
EdYh[Wi[Z! fefkbWj_ed! _i! Yehh[bWj[Z! je! Wd! _dYh[Wi[! _d! h[i_Z[dj_Wb! WdZ! Yecc[hY_Wb!
Z[l[befc[dj,! ! PWXb[! /3! YecfWh[i! j^[! dkcX[h! e\! h[i_Z[dj_Wb! Xk_bZ_d]! f[hc_ji!
Wkj^eh_p[Z! \hec!0...!je!0..5*!m^_Y^! _dZ_YWj[i!W! jh[dZ!jemWhZi!j^[!Z[l[befc[dj!
e\!edbo!i_d]b[+\Wc_bo!h[i_Z[dY[i,!!
!
O[Yj_edi! /66+41! '>k\\[hi! WdZ! OYh[[d_d](! WdZ! /66+47! '=]h_Ykbjkh[! WdZ! NkhWb!
AijWj[!Ved[i(!e\!j^[!Dem[bb!Pemdi^_f!HWdZ!@[l[befc[dj!KhZ_dWdY[!Wh[!kj_b_p[Z!
je! WYYecceZWj[! [nfWdi_ed! e\! ^eki_d]! m_j^ekj! j^[! iWYh_\_Y_d]! e\! lWbkWXb[!
\WhcbWdZ,! ! >Wi[Z! ed! h[l_[m! e\! PWXb[! /3*! Wd! WddkWb! Wl[hW][! e\! /42! h[i_Z[dj_Wb!
Xk_bZ_d]!f[hc_ji!Wh[!Wkj^eh_p[Z!o[Whbo,!

!
!
!
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!
!

JQR\U!-16!!7edX_bYjUT!HUcYTU^dYQ\!8eY\TY^W!GUb]Ydc!

Ji`U!_V!K^Yd!! .,,,! .,,-! .,,.! .,,/! .,,0! .,,1! .,,2! .,,3! J_dQ\!

IY^W\U)=Q]Y\i!! 062! 55! /01! /77! 032! 03.! 66! 15! /1/0!

De\dY)=Q]Y\i!! .! .! .! .! .! .! .! .! .!

J_dQ\!K^Ydc! 062! 55! /01! /77! 032! 03.! 66! 15! /1/0!
DX]ZLN[2!F&D&!5]ZNJ]!XO!\QN!6NW[][$!?JW]OJL\]ZRWP!JWM!6XW[\Z]L\RXW!7R^R[RXW3!!

@N_!=NZ[N`!7NYJZ\VNW\!XO!>JKXZ!JWM!HXZTOXZLN!7N^NUXYVNW\!

!
!
=YYehZ_d]! je! j^[! Q,O,! >kh[Wk! e\! j^[! ?[diki*! IWdk\WYjkh_d]! WdZ! ?edijhkYj_ed!
@_l_i_ed*!j^[h[!m[h[!66!f[hc_ji!_iik[Z!\eh!i_d]b[+\Wc_bo!_d!j^[!o[Wh!0..4*!m^_b[!_d!
j^[!o[Wh!0..5*!j^[h[!m[h[!15!f[hc_ji!_iik[Z!je!ZWj[!\eh!i_d]b[+\Wc_bo!kd_ji,!!Bhec!
j^[!WXel[! jWXb[! _j! Wff[Whi! j^[!Wcekdj!e\! h[i_Z[dj_Wb!kd_ji! Xk_bj! _d! j^[! o[Wh!0...!
mWi! j^[! ^_]^[ij!m_j^! W! ikXijWdj_Wb! Zhef! _d! 0../! WdZ! W! ]hWZkWb! h_i[! X[jm[[d! j^[!
o[Whi! 0..0! je! 0..3,! !=]W_d! j^[h[!mWi! W! ikXijWdj_Wb! Zhef! _d! j^[! o[Whi! 0..4! WdZ!
0..5,!!
!
0..6!cWha[Z! j^[! X[]_dd_d]!e\! j^[!Ykhh[dj!dWj_edWb! h[Y[ii_ed,! !=YYehZ_d]bo*! h[Wb!
[ijWj[!fh_Y[i!^Wl[!ijWX_b_p[Z!eh!Z[Yh[Wi[Z!_d!j^[!h[]_ed!WdZ!Z[l[befc[dj!fh[iikh[!
_i!dem!Yedi_Z[h[Z!je!X[!l[ho!c_d_cWb!m_j^_d!j^[!jemdi^_f,!!PWXb[!/5!_dZ_YWj[i!f[h!
WYh[!W]h_YkbjkhWb![Wi[c[dj!lWbk[i!el[h! j_c[! _d!Dem[bb!Pemdi^_f,! !P^[! \_hij! jme!
[Wi[c[dji!_d!Dem[bb!m[h[!fkhY^Wi[Z!\eh!b[ii!j^Wd!#/.*...!Wd!WYh[,!!Bhec!0..1!je!
0..6*! ^em[l[h*! lWbk[i! hWd][Z! iec[m^Wj! [hhWj_YWbbo! m_j^! W! ^_]^! e\! #2.*...! Wd!
WYh[! je! W! bem! e\! #/3*6..! Wd! WYh[,! =bj^ek]^! j^[! f[Wa_d]! h[Wb! [ijWj[! cWha[j!
fheXWXbo! Yedjh_Xkj[Z! je! W! dkcX[h! e\! j^[! ^_]^! lWbk[i*! bWdZ! Y^WhWYj[h_ij_Yi! WdZ!
ped_d]! Wbie! _d\bk[dY[Z! fh_Y[,! ! Ok\\_Y[! _j! je! iWo! j^Wj! ^_]^[h! bWdZ! lWbk[i! _dYh[Wi[!
Yecf[j_j_ed!\hec!Z[l[bef[hi!WdZ!b_c_j!j^[!dkcX[h!e\!\Whci!j^Wj!YWd!X[!fh[i[hl[Z!
m_j^!WlW_bWXb[!]hWdj!\kdZ_d],!

>* DKE@9@G7C! 7E;! H<>@FE7C! J;H! FGGFHJKE@J@<I! 7E;!

@DGC<D<EJ7J@FE!IJH7J<>@<I!
!

P^[!?XWVX]\Q!6X]W\`!;ZX_\Q!?JWJPNVNW\!;]RMN*![dYekhW][i!]el[hdc[dj![dj_j_[i!je!
_cfb[c[dj!PhWdi\[h!e\!@[l[befc[dj!N_]^ji!'P@N(!ijhWj[]_[i,!!P@N!_i!W!c[Y^Wd_ic!\eh!
jhWdi\[hh_d]! Z[l[befc[dj! h_]^ji! \hec! ed[! beYWj_ed! _d! W! ckd_Y_fWb_jo! eh! h[]_ed! je!
Wdej^[h,! ! O[dZ_d]! Wh[Wi! Wh[! Z[b_d[Wj[Z! \eh! ped[i! _d! m^_Y^! \khj^[h! Z[l[befc[dj! _i!
_dYedi_ij[dj! m_j^! beYWb! fbWdd_d]! eX`[Yj_l[i,! ! HWdZemd[hi! m_j^_d! i[dZ_d]! Wh[Wi! cWo!
i[l[h! j^[_h! Z[l[befc[dj! h_]^ji! \eh! fWoc[dj*! [_j^[h! Xo! i[bb_d]! j^[! h_]^ji! Z_h[Yjbo! je! W!
Z[l[bef[h!eh!je!W!if[Y_Wb!P@N!XWda,! !@[l[befc[dj!h_]^ji! j^Wj!Wh[!fkhY^Wi[Z! \hec!j^[!
bWdZemd[h! eh! XWda! Wh[! Z_h[Yj[Z! je! h[Y[_l_d]! Wh[Wi,! ! P^[i[! Z[i_]dWj[Z! Wh[Wi! ^Wl[!
WZ[gkWj[! _d\hWijhkYjkh[! WdZ! c_d_cWb! [dl_hedc[djWb! YedijhW_dji! ie! j^[o! Wh[! WXb[! je!
WYYecceZWj[!_dYh[Wi[Z!Z[di_jo,!

P@N!_i!W!cWha[j+Zh_l[d!ioij[c,! !=!heXkij!h[Wb![ijWj[!cWha[j!^[bfi!P@N!h_]^ji-Yh[Z_ji!
h[WY^! lWbk[i! ^_]^! [dek]^! je! _dj[h[ij! i[bb[hi,! ! Ed! jkhd*! W! h[Y[_l_d]! Wh[W! d[[Zi! je! X[!
Z[i_hWXb[! WdZ! WjjhWYj_l[! [dek]^! je! Z[l[bef[hi! je! cWa[! j^[! [njhW! [\\ehj! WdZ! [nf[di[!
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mehj^!kdZ[hjWa_d]!'f[h!Yedl[hiWj_ed!m_j^!Oj[l[!>hkZ[h*!IWhY^!0..6(,!!=!ibemZemd!e\!
j^[! h[Wb! [ijWj[! cWha[j! mekbZ! b_a[bo! h[ZkY[! j^[! lWbk[! e\! Yh[Z_ji! WdZ! Z[j[h! P@N!
jhWdiWYj_edi!'F[\\h[o!@ede^e[!=iieY_Wj[i!0..5(,!!P^[!h[Wb![ijWj[![Yedeco!je!ZWj[!_i!Wj!W!
bem!fe_dj*!WdZ!P@Ni!Wj!j^_i!j_c[!mekbZ!X[!Z_\\_Ykbj!je!fkhY^Wi[!WdZ!eXjW_d,!

Dem[bb!^Wi!dej!o[j![lWbkWj[Z!j^[!\[Wi_X_b_jo!e\!W!P@N!fhe]hWc!Wi!fWhj!e\! _ji![\\ehji!je!
fh[i[hl[!\WhcbWdZ,!!>kj!Wi!fWhj!e\!j^[!ed]e_d]!IWij[h!LbWd!h[+[nWc_dWj_ed!fheY[ii*!j^[!
jemdi^_f! m_bb! [nfbeh[! j^[! \[Wi_X_b_jo! e\! W! beYWb_p[Z! Wi! m[bb! Wi! W! ceh[! h[]_edWb! P@N!
fhe]hWc,!P^[!OjWj[!h[gk_h[c[dji!\eh!P@N!ijkZ_[i!WdZ!fbWdd_d]!Wh[!l[ho![nf[di_l[!WdZ!
_dj[di_l[,! !S[h[!]hWdj! \kdZ_d]! X[! WlW_bWXb[! \eh!W!P@N! \[Wi_X_b_jo! ijkZo! WdZ!fbWdd_d]!
meha*!_j!mekbZ!\WY_b_jWj[!Dem[bbri!WX_b_jo!je!Yedi_Z[h!P@N!Wi!W!fbWdd_d]!jeeb,!!

Dem[l[h*!j^[h[!Wh[!ej^[h!Yedi[hlWj_ed!c[j^eZi!j^Wj!YWd!X[!ki[Z!_\!P@N!_i!dej!Wd!efj_ed!
\eh!j^[!jemdi^_f,!!Beh![nWcfb[*!Dem[bbri!ped_d]!ehZ_dWdY[!^Wi!i[j!Wi_Z[!fhel_i_edi!je!
ikffehj!Ybkij[h!Z[l[befc[dj*! bej! i_p[!Wl[hW]_d]!WdZ!ej^[h!Z[l[befc[dj!efj_edi! _d! j^[!
Z_\\[h[dj!=]h_YkbjkhWb!NkhWb!AijWj[!'=NA(!ped[i!_d!j^[!jemdi^_f,!!P^[i[!c[Wikh[i!i[hl[!
je! [dYekhW][! j^[! fh[i[hlWj_ed! e\! j^[! W]h_YkbjkhWb! _dZkijho! m_j^_d! Dem[bb! Pemdi^_f,!!
Dem[bb!_i!ef[d!je![nfbeh_d]!ej^[h!fbWdd_d]!jeebi!WdZ!Z[di_jo!jhWdi\[h!c[Y^Wd_ici!\hec!
W]h_YkbjkhWb! bWdZ! je! Wh[Wi! m_j^! [n_ij_d]! _d\hWijhkYjkh[! Xkj*! kdb_a[! cWdo! ej^[h!
Yecckd_j_[i! _d! j^[!Wh[W*!Dem[bb!Ze[i!dej!^Wl[!W!Zemdjemd!eh![nj[di_l[!Yecc[hY_Wb!
ped[!_d!d[[Z!e\!h[Z[l[befc[dj,!!!

@L*!! FL<HL@<M!F=!?FM<CCkI!=7HDC7E;!GH<I<HL7J@FE!GHF>H7D!

!
Pe! fbWd! \eh! \kjkh[! \WhcbWdZ! fh[i[hlWj_ed! [\\ehji*! _j! _i! ^[bf\kb! je! _Z[dj_\o! j^[! Wh[Wi! _d! m^_Y^!
\WhcbWdZ! _i! j^[! fh[\[hh[Z! eh! Zec_dWdj! bWdZ! ki[*! h[Ye]d_p[! j^[! jemdi^_fri! WYYecfb_i^c[dji! je!
ZWj[*!WdZ!]W_d!WmWh[d[ii!e\!j^[!WlW_bWXb[!fh[i[hlWj_ed!efj_edi,!
!

7* 9FKEJO!7>H@9KCJKH7C!;<L<CFGD<EJ!7H<7I!

=]h_YkbjkhWb!@[l[befc[dj!=h[Wi! '=@=(!i[hl[i!Wi! j^[! \eYWb! fe_dj! \eh! j^[!?ekdjo!WdZ!
OjWj[ri! \WhcbWdZ! fh[i[hlWj_ed! [\\ehji,! ! P^[o! Wh[! Wh[Wi! _d! m^_Y^! W]h_Ykbjkh[! _i! j^[!
fh[\[hh[Z! bWdZ!ki[,! !BWhci!ckij!X[! _d!Wd!=@=!je!X[![b_]_Xb[! \eh!j^[!OjWj[!=]h_Ykbjkh[!
@[l[befc[dj! ?ecc_jj[[ri! \WhcbWdZ! fh[i[hlWj_ed! fhe]hWci,! ! P^[! OjWj[! ^Wi! i[j! iec[!
c_d_ckc! h[gk_h[c[dji! \eh! =@=i! Xkj! [WY^! ?ekdjo! Z[\_d[i! _ji! emd! ceh[! if[Y_\_Y!
Yh_j[h_W!WdZ!Z[b_d[Wj[i!_ji!=@=!ed!W!cWf,!!=YYehZ_d]!je!Iedcekj^!?ekdjo!]k_Z[b_d[i*!
bWdZ! m_bb! X[! Yedi_Z[h[Z! fWhj! e\! W! Z[i_]dWj[Z! =@=! _\! _j! c[[ji! j^[! \ebbem_d]!
h[gk_h[c[dji8!
!

/,! HWdZ!Yedi_iji!e\!W!fWhY[b!eh!]hekf!e\!h[WiedWXbo!Yedj_]keki!fWhY[bi!m_j^!W!
c_d_ckc! jejWb! Wh[W! e\! 3.! WYh[i! WdZ! m^_Y^! Wh[! Ykhh[djbo! _d! W]h_YkbjkhWb!
fheZkYj_ed!eh!^Wl[!W!ijhed]!fej[dj_Wb!\eh!\kjkh[!fheZkYj_ed,!

0,! HWdZ!_i!dej!Wbh[WZo!Yecc_jj[Z!je!ded+W]h_YkbjkhWb!Z[l[befc[dj,!

1,! HWdZ!c[[ji!j^[!ijWjkjeho!Yh_j[h_W!\eh!j^[!_Z[dj_\_YWj_ed!e\!=@=i8!

W,! sAdYecfWii[i! fheZkYj_l[! W]h_YkbjkhWb! bWdZi*! m^_Y^! Wh[! Ykhh[djbo! ! ! ! _d!
fheZkYj_ed! eh! ^Wl[! W! ijhed]! fej[dj_Wb! \eh! \kjkh[! fheZkYj_ed! _d!
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W]h_YkbjkhWb! _i! W! f[hc_jj[Z! ki[! kdZ[h! j^[! Ykhh[dj! ckd_Y_fWb! ped_d]!
ehZ_dWdY[!eh!_d!m^_Y^!W]h_Ykbjkh[!_i!f[hc_jj[Z!Wi!W!ded+Yed\ehc_d]!ki[t,!

X,! sEi! h[WiedWXbo! \h[[! e\! ikXkhXWd! WdZ! Yed\b_Yj_d]! Yecc[hY_Wb!
Z[l[befc[djt,!

Y, s?ecfh_i[i!dej!]h[Wj[h!j^Wd!7.!f[hY[dj!e\!j^[!W]h_YkbjkhWb! bWdZ!cWii!e\!
j^[!?ekdjot,!

Z, sEdYehfehWj[i! Wdo! ej^[h! Y^WhWYj[h_ij_Yi! Z[[c[Z! Wffhefh_Wj[! Xo! j^[!
XeWhZt,!!'O[[!h[gk_h[c[dji!/!WdZ!0!WXel[(!

P^[!cWff[Z!=@=i!_d!Dem[bb!Pemdi^_f!jejWb!/3*712!WYh[i,!!=i!j^[i[!Wh[Wi!YedjW_d!j^[!
cW`eh_jo!e\!\WhcbWdZ!m_j^_d!j^[!jemdi^_f*!Dem[bbri!Ikd_Y_fWb!LEC!fhe`[Yj!Wh[Wi!m[h[!
ZhWmd!je!Yehh[ifedZ!je!j^[!j^h[[!cW_d!Yekdjo!=@=i!j^Wj!b_[!_d!Dem[bb,!!=i!Z[f_Yj[Z!_d!
B_]kh[! 1*! PWh][j! BWhci! IWf*! j^[! jemdi^_fri! jWh][j! \Whci! Wh[! YedY[djhWj[Z! _d! j^[!
IWdWigkWd!N_l[h!N[i[hle_h!S[ij*!Jehj^!?[djhWb!WdZ!IWdWigkWd!N_l[h!Oekj^!i[Yj_edi!
e\!Dem[bb,!!=bj^ek]^!j^h[[!ej^[h!=@=i!Wbie!\Wbb!m_j^_d!Dem[bbri!XehZ[hi*!j^[o!Ze!dej!
YedjW_d!Wdo!jWh][j!\Whci!Wj!j^_i!j_c[!WdZ!m[h[*!j^[h[\eh[*!dej!Z[i_]dWj[Z!Wi!fhe`[Yj!Wh[Wi!
_d!j^_i!fbWd!kfZWj[,!

8*!!=7HDC7E;!GH<I<HL<;!JF!;7J<!8O!GHF>H7D!
!

=YYehZ_d]! je! j^[! Iedcekj^! ?ekdjo! =]h_Ykbjkh[! @[l[befc[dj! >eWhZ*! Wi! e\! IWo! 0*!
0.//*!j^[h[!m[h[!/1*0.2!WYh[i!e\!fh[i[hl[Z!\WhcbWdZ!_d!Iedcekj^!?ekdjo,!!K\!m^_Y^*!
j^[!Pemdi^_f! e\!Dem[bb! feii[ii[Z! 403! WYh[i,! !P^[! W]h_YkbjkhWb! [Wi[c[dji! _d!Dem[bb!
Pemdi^_f!Wh[!Wi!\ebbemi8!
!

JQR\U!-26!GbUcUbfUT!=Qb]\Q^T!Y^!?_gU\\!J_g^cXY`!

FbYWY^Q\!Fg^Ub! 8\_S[! C_d! OUQb! 7SbUc! Gb_WbQ]!

I[WZ[*!@Wl_Z! /44! /5*!0/! /765! 41,.41! ?ekdjo!ALL!

G[oc[h*!OkiWd! /56,.4! 6*!/2*!/3! 0../! 40,60! ?ekdjo!ALL!

>ehi^emiao*!LWkb! 1! 0.! 0..1! 03,02! @_h[Yj!

IWhY^[i[*!OkiWd! /34! 4! 0..2! 7,6! ?ekdjo!ALL!

>heYab[XWda*!O,!
SWod[!

/549!/61! 20,.39!1/! 0..2! 24,656!
Ikd_Y_fWb!LEC!

!

C_WcXhed[*!=hj^kh! /54! 2/*!20,.0! 0..2! /4,.70! Ikd_Y_fWb!LEC!

=hY^XebZ*!Abi_[! /5.9!/5/9!22! 1.,.19!/.,./9!7! 0..3! 10,103! Ikd_Y_fWb!LEC!

H_dd[o!Fe^d!WdZ!H_iiW! /53! 01,.2! 0..4! //,372! Ikd_Y_fWb!LEC!

?WiWb[!C[eh][! /3/! 6! 0..4! 6,74/! Ikd_Y_fWb!LEC!

L[WYeYa*!@edWbZ! 002! /2! 0..4! 3,33/! Ikd_Y_fWb!LEC!

?eij_]Wd*!Fe^d! 002! 11! 0..4! //,/15! Ikd_Y_fWb!LEC!

Okdi[j!OjWXb[i*!HH?! /13!
7,.1*!7,.2*!7,.3*!

7,.4!
0..5! 04,735! Ikd_Y_fWb!LEC!
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Lbkc!Ph[[!DebZ_d]!
?ecfWdo*!HH?!

/3/! /6! 0..5! 20,1! Ikd_Y_fWb!LEC!

?kZZ_^o!Fe^d!F,!Fh! /16! 1.,./*!27! 0..5! 21,706)! Ikd_Y_fWb!LEC!

=a[h-IWppW! /32! 3,.0! 0..5! /.,.55! Ikd_Y_fWb!LEC!

OY^ejjcWd-O^W\\[ho! 20! 37,./! 0..5! 7,./1! Ikd_Y_fWb!LEC!

Ka[hied!BWhc! /42! 5,./*!/1,./! 0..5! 13,2.0! Ikd_Y_fWb!LEC!

N[[Z*!?Wheb! /16! 1.! 0..5! /3,43! Ikd_Y_fWb!LEC!

P%P!N[Wbjo*!HH?! 20!
4*!/3*!/5*!00*!1/*

15!
0..6! /25,721! Ikd_Y_fWb!LEC!

JFJ7C! 402,5! !

DX]ZLN2!?XWVX]\Q!6X]W\`!BUJWWRWP!5XJZM!

!
)=dej^[h!0/,1./!WYh[i!e\![Wi[c[dj!b_[i!_d!Bh[[^ebZ!

!
?eij!f[h!\Whc!ZWjW!YWd!X[! \ekdZ! _d!PWXb[!/5!e\! j^_i!h[fehj,! !P^[h[!Wh[!de!W]h_YkbjkhWb!
bWdZi! j^Wj!m[h[! fh[i[hl[Z! j^hek]^! j^[!JF@AL!Ch[[d! =Yh[i!Lhe]hWc!eh!ej^[h! [dj_j_[i!
m_j^_d!j^[!jemdi^_f,!
!
P^[! OjWj[! e\! J[m! F[hi[ori! BWhcbWdZ! Lh[i[hlWj_ed! Lhe]hWc! ifediehi! W! dkcX[h! e\!
\kdZ_d]!fhe]hWci!kdZ[h!_ji!Wkif_Y[i,!OkccWh_[i!e\!j^[!lWh_eki!fhe]hWci!\ebbem8!

P^[!9_e^di!<QcU]U^d!GebSXQcU!Gb_WbQ]!mWi!j^[!cW_dijWo!e\!Iedcekj^!?ekdjori!
BWhcbWdZ!Lh[i[hlWj_ed!Lhe]hWc!\eh!0.!o[Whi,!Ej!mWi!W!^_]^bo!Yecf[j_j_l[!fhe]hWc!j^Wj!
hWda[Z! \Whci! j^hek]^ekj! j^[! ijWj[! ed! Yh_j[h_W! ikY^! Wi! ie_b! gkWb_jo*! i_p[*! fhen_c_jo! je!
ej^[h!fh[i[hl[Z!bWdZ!WdZ!Z[l[befc[dj!fej[dj_Wb,!Ej![dWXb[Z!\Whc[hi!je!i[bb!Z[l[befc[dj!
h_]^ji! je! j^[! I?=@>,! ! P^[! fhe]hWc! h[Y[djbo! jhWdi_j_ed[Z! je! j^[! 9_e^di! G\Q^^Y^W!

@^SU^dYfU!>bQ^d!Gb_WbQ],!

Pe!fWhj_Y_fWj[! _d!j^[!9_e^di!G\Q^^Y^W!@^SU^dYfU!>bQ^d!%G@>&!Gb_WbQ]*!Iedcekj^!
?ekdjo! WZefj[Z! W! Yecfh[^[di_l[! \WhcbWdZ! fbWd! _d! 0..6! WdZ! Z[b_d[Wj[Z! \_l[! fhe`[Yj!
Wh[Wi!_d!m^_Y^!je!\eYki!fh[i[hlWj_ed![\\ehji,!!=Xekj!W!Zep[d!Dem[bb!jemdi^_f!\Whci!Wh[!
Ykhh[djbo! _dYbkZ[Z! _d! j^[! Jehj^[hd! Dem[bb+AWij[hd! Bh[[^ebZ!Lhe`[Yj! =h[W,! ! S_j^! j^_i!
[Wi[c[dj!fkhY^Wi[!fhe]hWc*!Yekdj_[i!h[Y[_l[!W!XWi[!]hWdj!WdZ!j^[d!Yecf[j[!m_j^!j^[_h!
Yekdj[hfWhji!\eh!WZZ_j_edWb!\kdZi,!!BWhci!ckij!c[[j!XWi_Y!ijWj[![b_]_X_b_jo!h[gk_h[c[dji,!!
Iedcekj^!?ekdjo![ijWXb_i^[Z!iec[!WZZ_j_edWb!Yh_j[h_W!je!^[bf!_j!fh_eh_j_p[!Wffb_YWj_edi,!!
BWhci!ckij!X[! Wj! b[Wij!03!WYh[i! _d! i_p[!kdb[ii! WZ`WY[dj! je!Wd!Wbh[WZo!fh[i[hl[Z! \Whc,!!
Oe_bi!ckij!iYeh[!33!eh!^_]^[h!_d!j^[!Yekdjori!HWdZ!AlWbkWj_ed!hWj_d]!ioij[c,!

P^[!O=@?![ijWXb_i^[Z!j^[!De^YSY`Q\!G\Q^^Y^W!@^SU^dYfU!>bQ^d!Gb_WbQ]!je!fhel_Z[!
]hWdji!je![b_]_Xb[!ckd_Y_fWb_j_[i!je!fkhY^Wi[!W]h_YkbjkhWb![Wi[c[dji!je!fhej[Yj!
YedY[djhWj_edi!e\!\WhcbWdZ!_d!_Z[dj_\_[Z!fhe`[Yj!Wh[Wi,!!P^[!beYWb!ckd_Y_fWb_jo!WdZ!
Yekdjo!Yel[h!j^[!h[cW_dZ[h!e\!j^[!WYgk_i_j_ed!Yeiji,!!P^[!Ikd_Y_fWb!LEC!fhe]hWc!
fbWY[i!Wd![cf^Wi_i!ed!fbWdd_d]!\eh!\WhcbWdZ!fh[i[hlWj_ed,!!Pe!gkWb_\o!\eh!W!LbWdd_d]!
EdY[dj_l[!ChWdj*!ckd_Y_fWb_j_[i!ckij!WZefj!W!h_]^j!je!\Whc!ehZ_dWdY[!WdZ!W!\WhcbWdZ!
fh[i[hlWj_ed!fbWd![b[c[dj!_d!j^[_h!ckd_Y_fWb!cWij[h!fbWd!fkhikWdj!je!j^[!Ikd_Y_fWb!
HWdZ!Qi[!HWm,!P^[o!ckij!Wbie![ijWXb_i^!Wd!=]h_YkbjkhWb!=Zl_ieho!?ecc_jj[[,!!ChWdj!
h[Y_f_[dji!^Wl[!je!Z[b_d[Wj[!fhe`[Yj!Wh[Wi!WdZ!Z[l[bef!W!b_ij!e\!jWh][j!\Whci,!!
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!
P^[!O=@?! Xkoi! W]h_YkbjkhWb! [Wi[c[dji! Z_h[Yjbo! \hec! bWdZemd[hi! j^hek]^! j^[!;YbUSd!

<QcU]U^d! GebSXQcU! Gb_WbQ],! ! P^[! ijWj[! i[[ai! \Whci! j^Wj! Wh[! ijhWj[]_YWbbo! beYWj[Z!
m_j^_d![WY^!Yekdjo!WdZ!c[[j!eh![nY[[Z!j^[!Yekdjo!Wl[hW][! \eh!i_p[!WdZ!gkWb_jo! iYeh[,!
BWhci! _d! Iedcekj^! ?ekdjo! d[[Z! je! X[! 17! WYh[i! eh! bWh][h! je! gkWb_\o! kdZ[h! Ykhh[dj!
h[gk_h[c[dji,!!MkWb_jo!iYeh[i!Wh[!XWi[Z!ed!\WYjehi!ikY^!Wi!ie_bi*!j_bbWXb[!WYh[i*!fhen_c_jo!
je!ej^[h!fh[i[hl[Z!\Whci!WdZ!beYWb!ikffehj!\eh!W]h_Ykbjkh[,!!!

P^hek]^!j^[!=UU!IY]`\U!Gb_WbQ]*!j^[!OjWj[!Xkoi!W!\Whc!ekjh_]^j*!h[j_h[i!j^[!bWdZri!
Z[l[befc[dj!h_]^ji*!j^[d!WkYj_edi!j^[!fhef[hjo!je!j^[!^_]^[ij!X_ZZ[h,!!P^[!fhef[hjo!ckij!
Yedj_dk[!je!X[!\Whc[Z,!!P^[!O=@?!^Wi!fh[i[hl[Z!\Whci!_d!DebcZ[b*!IWdWbWfWd!WdZ!
Qff[h!Bh[[^ebZ!j^hek]^!j^_i!fhe]hWc,!

!
Jedfhe\_j!eh]Wd_pWj_edi!^Wl[!fbWo[Z!YhkY_Wb!heb[i!_d!\WhcbWdZ!fh[i[hlWj_ed!Z[Wbi!_d!
J[m!F[hi[o,!!Ed!iec[!YWi[i!j^[i[!eh]Wd_pWj_edi!\kdYj_ed[Z!Wi!fhe`[Yj!cWdW][hi!WdZ!b[WZ!
d[]ej_Wjehi,!!Ed!ej^[h!YWi[i*!j^[o!i[hl[Z!Wi!_dj[h_c!bWdZemd[hi!Ybei_d]!m_j^!j^[!eh_]_dWb!
fhef[hjo!emd[hi*!i[bb_d]!Wd![Wi[c[dj!je!j^[!Yekdjo!WdZ!jhWdi\[hh_d]!j^[!h[cW_d_d]!h_]^ji!
je!W!Yedi[hlWj_ed!c_dZ[Z!Xko[h,!!N[Ye]d_p_d]!j^[!kj_b_jo!e\!bWdZ!jhkiji*!j^[!O=@?!
[ijWXb_i^[Z!W!>bQ^dc!d_!E_^`b_VYdc!Gb_WbQ]!je!e\\[h!3.$!Yeij+i^Wh[!]hWdji!\eh!
\WhcbWdZ!fh[i[hlWj_ed!fhe`[Yji,!

!
JbQ^cVUb!_V!;UfU\_`]U^d!HYWXdc!u!P@N!_i!W!fh[i[hlWj_ed!jeeb!j^Wj! _i!ki[Z!je!fhej[Yj!
W]h_YkbjkhWb*!^_ijeh_Y!WdZ![dl_hedc[djWb!h[iekhY[i!_d!Y[hjW_d!i[Yj_edi!e\!W!Yecckd_jo!eh!
h[]_ed!m_j^!j^[!WYYecceZWj_ed!e\!Z[l[befc[dj!_d!ej^[h!Z[i_]dWj[Z!beYWj_edi,!!Ejri!dej!
Ykhh[djbo!ki[Z!_d!Dem[bb,!

!
9*! 9FEI@IJ<E9O!M@J?!I7;9!IJH7J<>@9!J7H><J@E>!GHFA<9J!

!
P^[!O=@?ri!0..1!OjhWj[]_Y!PWh][j_d]!Lhe`[Yj!mWi!_dj[dZ[Z!je!^[bf!fh_eh_j_p[!\WhcbWdZ!
fh[i[hlWj_ed!_dl[ijc[dji!WdZ!c_d_c_p[!Yed\b_Yji!m_j^!ej^[h!ijWj[!_d_j_Wj_l[i,!

P^[!fh_cWho!]eWbi!e\!j^[!O=@?ri!ijhWj[]_Y!jWh][j_d]!fhe`[Yj!Wh[8!

( Pe!YeehZ_dWj[!\WhcbWdZ!fh[i[hlWj_ed-W]h_YkbjkhWb!h[j[dj_ed![\\ehji!m_j^!
fheWYj_l[!fbWdd_d]!_d_j_Wj_l[i,!

( Pe!kfZWj[!WdZ!Yh[Wj[!cWfi!je!jWh][j!fh[i[hlWj_ed![\\ehji,!

( Pe!YeehZ_dWj[!m_j^!ef[d!ifWY[*!h[Yh[Wj_ed!WdZ!^_ijeh_Y!fh[i[hlWj_ed![\\ehji,!
!

Ed! a[[f_d]! m_j^! j^[! O=@?ri! ]eWbi*! Dem[bb! Pemdi^_f! fWhj_Y_fWj[i! _d! j^[! Ikd_Y_fWb!
LbWdd_d]! EdY[dj_l[!ChWdj!Lhe]hWc!WdZ!^Wi! X[[d!meha_d]! je!fhej[Yj!YedY[djhWj_edi!e\!
\WhcbWdZ!_d!_Z[dj_\_[Z!fhe`[Yj!Wh[Wi,!!P^[!jemdi^_f*!m_j^!j^[!WZefj_ed!e\!j^[!BWhcbWdZ!
Lh[i[hlWj_ed!LbWd!Ab[c[dj!e\! _ji!Kf[d!OfWY[!LbWd!_d!0../*!W!N_]^j!je!BWhc!ehZ_dWdY[!
_d!/766!'bWj[h!Wc[dZ[Z(*!WdZ!j^[![ijWXb_i^c[dj!e\!Wd!=]h_YkbjkhWb!=Zl_ieho!?ecc_jj[[*!
mWi! Wd! [Whbo! fWhj_Y_fWdj! _d! j^[! Ikd_Y_fWb! LEC! Lhe]hWc,! ! Dem[bb! Pemdi^_f! \_hij!
ikXc_jj[Z!Wd!Wffb_YWj_ed! \eh!W!LbWdd_d]!EdY[dj_l[!ChWdj! \eh!B_iYWb!U[Wh!0../! \kdZ_d]!
j^Wj! \eYki[Z!ed!W!Jehj^!?[djhWb!Lhe`[Yj!=h[W,! !Dem[bb![nfWdZ[Z! _ji!fhe`[Yj!Wh[Wi!WdZ!
jWh][j! \Whci! b_ij! \eh! B_iYWb! U[Wh! 0..3! je! Yel[h! j^[! IWdWigkWd! N_l[h! Oekj^[Wij! WdZ!
IWdWigkWd!N_l[h!S[ij!fhe`[Yj!Wh[Wi,!!P^_i!Ykhh[dj!kfZWj[!h[jW_di!j^[i[!1!fhe`[Yj!Wh[Wi!
Xkj!h[\_d[i!j^[!jWh][j!\Whci!b_ij!je!X[jj[h!c[[j!j^[!O=@?ri!Fkbo!0..5!hkb[i,!
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!
AnY[fj! \eh! iec[! c_deh! el[hbWfi*! Dem[bbri! Ykhh[dj! Ikd_Y_fWb! LEC! fhe`[Yj! Wh[Wi! WdZ!
jWh][j! \Whci!Ze!dej! \Wbb!m_j^_d! [n_ij_d]!eh!fhefei[Z!i[m[h! i[hl_Y[!Wh[Wi,! !P^[!fhe`[Yj!
Wh[Wi! WdZ! jWh][j! \Whci! Wbie! Ye_dY_Z[! m_j^! OjWj[! LbWdd_d]! =h[Wi! 2! WdZ! 3*! j^[!
Adl_hedc[djWbbo! O[di_j_l[! WdZ! NkhWb! Adl_hedc[djWbbo! O[di_j_l[! i[Yj_edi! e\! j^[!
jemdi^_f,! P^ki*! j^[! jemdi^_fri! \WhcbWdZ! fh[i[hlWj_ed! fh_eh_j_[i! Wb_]d! m_j^! bWh][h!
h[]_edWb! Yedi[hlWj_ed! WdZ! Z[l[befc[dj! ijhWj[]_[i,! ! Pme! jemdi^_f! Yecc_jj[[i! ^[bf!
[dikh[!j^_i!Wb_]dc[dj,!
!
P^[! jemdi^_f! ^Wi! W! Lh[i[hlWj_ed! PWia! BehY[! j^Wj! Yedi_iji! e\! 3! c[cX[hi! WdZ! 2!
Wbj[hdWj[i,! Pme! c[cX[hi! Wh[! Wffe_dj[Z! Wi! b_W_iedi! je! Wjj[dZ! j^[! Iedcekj^! ?ekdjo!
=]h_Ykbjkh[! @[l[befc[dj! >eWhZ! c[[j_d]i! j^Wj! Wh[! ^[bZ! edY[! [l[ho! cedj^,! ! =bb!
c[[j_d]i!e\!Wh[!ef[d!je!j^[!fkXb_Y!WdZ!ZWj[i!Wh[!fkXb_i^[Z!_d!j^[!EZR%\X_W!@N_[!WdZ!j^[!
4[K]Z`!BJZT!BZN[[,! ! P^[!Lh[i[hlWj_ed!PWia!BehY[!mehai! Ybei[bo!m_j^! j^[!Iedcekj^!
?ekdjo! BWhcbWdZ! Lh[i[hlWj_ed! Lhe]hWc! WdZ! Iedcekj^! ?edi[hlWj_ed! BekdZWj_ed! je!
YedZkYj!ekjh[WY^!je!bWdZemd[hi*!fh[fWh[!Wffb_YWj_edi*!Z[j[hc_d[!Yeij!i^Wh[!\kdZ_d]!WdZ!
\_dWdY_Wb!YWfWY_jo,!!=i_Z[!\hec!meha_d]!je!fh[i[hl[!Dem[bbri!\WhcbWdZ*!j^[!Yecc_jj[[!
mehai! je! fhej[Yj! ^_ijeh_Y! i_j[i! WdZ! ef[d! ifWY[,! ! P^_i! YecX_d[Z! c_ii_ed! ^[bfi! j^[!
jemdi^_f![dikh[!j^Wj!fhef[hj_[i!je!X[!fh[i[hl[Z!Wh[!cWjY^[Z!je!j^[!\kdZ_d]!fhe]hWc!WdZ!
[dZ!ki[!j^Wj!X[iji!\_j,!!!
!
Dem[bb!Wbie!^Wi!W!BWhc[hi!=Zl_ieho!?ecc_jj[[!m_j^!5!c[cX[hi!WdZ!0!Wbj[hdWj[i,!!AWY^!
c[cX[h!\Whci!Wi!W!leYWj_ed!eh!WleYWj_ed,!=ced]!ej^[h!jWiai*!j^[!?ecc_jj[[!h[l_[mi!
Z[l[befc[dj! fhefeiWbi! WdZ! fhel_Z[i! h[Yecc[dZWj_edi! je! j^[! Pemdi^_f! ?ekdY_b! WdZ!
ej^[h!fkXb_Y!Wkj^eh_j_[i!Wi! je!j^[! _cfWYj!e\!Z[l[befc[dj!WdZ!fbWdd_d]!Y^Wd][i!ed!j^[!
\Whc_d]!Yecckd_jo,!!!!
!

;*! <@>?J!O<7H!GHF>H7DI!

HWdZemd[hi!m^e!c[[j!c_d_ckc!Yh_j[h_W!YWd!f[j_j_ed!j^[!Yekdjo!je![dj[h!j^[_h!fhef[hjo!
_dje! Wd! [_]^j+o[Wh! fh[i[hlWj_ed! fhe]hWc*! m^_Y^! e\\[hi! lWh_eki! _dY[dj_l[i! WdZ!
fhej[Yj_edi! je! bWdZemd[hi,! ! P^[h[! Wh[! jme! jof[i! e\! [_]^j! o[Wh! fhe]hWci! WlW_bWXb[8!
ckd_Y_fWbbo! WdZ! ded+ckd_Y_fWbbo! Wffhel[Z,! ! =i! Z[iYh_X[Z! _d! j^[!O=@?ri! \WYj! i^[[j*!
bWdZemd[hi! [dhebb[Z! _d! Xej^! ckd_Y_fWbbo! WdZ! ded+ckd_Y_fWbbo! Wffhel[Z! fhe]hWci!
h[Y[_l[!de!Z_h[Yj!Yecf[diWj_ed!\eh!fWhj_Y_fWj_d]!Xkj!Wh[![b_]_Xb[!je!Wffbo!je!j^[!O=@?!
\eh! ]hWdji! j^Wj! \kdZ! kf! je! 3.$!e\! j^[! Yeiji! e\! Wffhel[Z! ie_b! WdZ!mWj[h! Yedi[hlWj_ed!
fhe`[Yji,! ! =ZZ_j_edWbbo*! j^ei[! _d! ckd_Y_fWbbo! Wffhel[Z! fhe]hWci! [d`eo! ]h[Wj[h!
fhej[Yj_edi! \hec! dk_iWdY[! YecfbW_dji*! [c[h][dYo! \k[b! WdZ! mWj[h! hWj_ed_d]*! ped_d]!
Y^Wd][i!WdZ![c_d[dj!ZecW_d!WYj_edi,!!!P^[!N[[Z-P[hfWYa!BWhc!mWi!j^[!edbo![_]^j!o[Wh!
fhe]hWc!j^Wj!mWi!Wffhel[Z!_d!j^[!jemdi^_f!WdZ!_i!dem!f[hcWd[djbo!fh[i[hl[Z!j^hek]^!
j^[!Ikd_Y_fWb!LEC!Lhe]hWc,!!!

<*!!9FFH;@E7J@FE!M@J?!FG<E!IG79<!GH<I<HL7J@FE!@E@J@7J@L<I!
! !

=bbW_h[!OjWj[!LWha*!IWdWigkWd!N[i[hle_h*!WdZ!!>[Wh!OmWcf!JWjkhWb!=h[W!Yecfh_i[!j^[!
cW`eh_jo! e\! j^[! jemdi^_fri! Wffhen_cWj[bo! 2253! WYh[i! e\! ef[d! ifWY[,! !P^[i[! ^ebZ_d]i!
\ehc!j^[!Yeh[!e\!W!cWjkh_d]!fWha!WdZ!]h[[dmWo!d[jmeha,!!!Pe![dikh[!j^[!YecfWj_X_b_jo!
e\![n_ij_d]!WdZ!fhefei[Z!ef[d!ifWY[!m_j^!\WhcbWdZ!h[iekhY[i*!Dem[bb!^Wi!h[b_[Z!ed!j^[!
cWij[h!fbWd!fheY[ii!WdZ!_dj[hW][dYo!YeehZ_dWj_ed,!!
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!!!!!
Dem[bb! i_]d_\_YWdjbo! h[l_i[Z! j^[! Kf[d! OfWY[! WdZ! N[Yh[Wj_ed! LbWd! Ab[c[dj! e\! j^[!
Ikd_Y_fWb! IWij[h! LbWd! _d! 0../*! WdZ! bWij! Wc[dZ[Z! j^[! ZeYkc[dj! _d! 0..2,! ! P^[! fbWd!
[b[c[dj!i[ji!\ehj^!j^h[[!]eWbi8!je!fhel_Z[!\eh!W!ioij[c!e\!WYj_l[!WdZ!fWii_l[!h[Yh[Wj_ed9!
je!fhel_Z[!\eh!j^[!fh[i[hlWj_ed!WdZ!Yedi[hlWj_ed!e\!dWjkhWb!h[iekhY[i9!WdZ!je!fh[i[hl[!je!
j^[! cWn_ckc! [nj[dj! fhWYj_YWb! Dem[bbri! W]h_YkbjkhWb! _dZkijho! WdZ! fhecej[! \WhcbWdZ!
fh[i[hlWj_ed,! !P^ki*! \WhcbWdZ!fh[i[hlWj_ed! ijhWj[]_[i! Wh[! Wd! [ii[dj_Wb! fWhj!e\! j^[! fbWd!
WdZ!Wh[!_dj[]hWj[Z!m_j^!Yedi[hlWj_ed!WdZ!ef[d!ifWY[!feb_Y_[i,!!
!
=i_Z[! \hec! Z[jW_b_d]! ckd_Y_fWb! fbWdd_d]! ijhWj[]_[i! WdZ! fh_eh_j_[i*! j^[! fbWd! Z[iYh_X[i!
_d_j_Wj_l[i! ikY^!Wi! j^[!O=@?ri!LbWdd_d]! EdY[dj_l[!ChWdj!Lhe]hWc*!J[m!F[hi[o!SWj[h!
Okffbo! =kj^eh_jori! [\\ehji! je! fhej[Yj! j^[! IWdWigkWd! N[i[hle_h! SWj[hi^[Z*! j^[! JF!
@ALri!?Wf_jWb!je!?eWij!Ch[[dmWo*!WdZ!j^[!?XWVX]\Q!6X]W\`!AYNW!DYJLN!BUJW,!!
!
Beh! [nWcfb[*! j^[! 0..4! ?XWVX]\Q! 6X]W\`! AYNW! DYJLN! BUJW! fhefei[i! W! i[h_[i! e\!
]h[[dmWoi! j^hek]^ekj! j^[! Yekdjo,! ! O[l[hWb! b_[! _d!Dem[bb!Pemdi^_f,! !P^[! Yekdjo! ^Wi!
X[[d! WYj_l[bo! WYYhk_d]! fWhY[bi! WdZ! [Wi[c[dji! Wbed]! j^[! IWdWigkWd! N_l[h! Ch[[dmWo!
WdZ!I[j[Z[Yeda!N_l[h!Ch[[dmWo,! !P^[!?ekdjo!LWha!Ooij[c!Wbie! h[Yecc[dZi! b_d[Wh!
fWhai! WdZ! ]h[[dmWoi! Wbed]! I_d]WcW^ed[! >heea! WdZ! ej^[h! IWdWigkWd! N_l[h!
jh_XkjWh_[i,!Ed!WZZ_j_ed*!j^[!Yekdjo!_i!jWa_d]!j^[!b[WZ!ed!Yedl[hj_d]!\ehc[h!hW_bheWZ!X[Zi!
_d! j^[! jemdi^_f! je! jhW_bi,! ! Kd[! e\! j^[i[! jhW_bi! mekbZ! [nj[dZ! j^[! [n_ij_d]! AZ]Wh! B[b_n!
>_a[mWo!j^Wj!Ykhh[djbo!hkdi!\hec!IWdWigkWd!Pemdi^_f!j^hek]^!SWbb,!
!
P^[!AZ]Wh!B[b_n! >_a[mWo! _i! Wbie! Wd! _cfehjWdj! fWhj!e\! j^[! fhefei[Z!?Wf_jWb! je!?eWij!
Ch[[dmWo! m^_Y^!m_bb! [l[djkWbbo! hkd! \hec!IWdWigkWd!>ehek]^! je!=bbW_h[!OjWj[!LWha!
WdZ! j^[! IWdWigkWd! N[i[hle_h! je! j^[! ?_jo! e\! Ph[djed,! ! IWdo! fWhjd[hi*! _dYbkZ_d]!
Iedcekj^! ?ekdjo! LbWdd_d]! >eWhZ! WdZ! I[hY[h! ?ekdjo*! Wh[! WYj_l[bo! fkhik_d]! j^_i!
fhe`[Yj,!!P^[!fhefei[Z!hekj[!_i!i^emd!ed!B_]kh[!//,!!
!
Pe! ^[bf! YeehZ_dWj[! _dj[hdWb! WdZ! [nj[hdWb! fhe`[Yji*! j^[! Pemdi^_f! e\! Dem[bb! mehai!
Ybei[bo!m_j^!Iedcekj^!?ekdjo*!Iedcekj^!?edi[hlWj_ed!BekdZWj_ed*!j^[!J[m!F[hi[o!
SWj[h!Okffbo!=kj^eh_jo*!WdZ!j^[!JF!@AL!Ch[[d!=Yh[i!Lhe]hWc,!!P^[!jemdi^_f!_i!Wbie!
WmWh[! e\! h[]_edWb! ef[d! ifWY[! fbWdd_d]! [\\ehji! ikY^! Wi!JF!?edi[hlWj_ed!BekdZWj_edri!
CWhZ[d! OjWj[! Ch[[dmWoi! fhe`[Yj! 'i[[! mmm,]WhZ[dijWj[]h[[dmWoi,eh](,! ! P^_i! bWh][+
iYWb[![\\ehj!fhecej[i!WdZ!cWfi!]h[[dmWoi!WdZ!b_daW][i!Wced]!fWhai!WdZ!dWjkhWb!Wh[Wi!
j^hek]^ekj!j^[!ijWj[,!
!
Ed! ][d[hWb*! j^[! jemdi^_f! ijh_l[i! je! h[jW_d! WYj_l[bo! \Whc[Z! bWdZi! \eh! W]h_YkbjkhWb!
fkhfei[i,! !Dem[l[h*! j^[!ded+j_bb[Z! ijh[Wc!Yehh_Zehi!WiieY_Wj[Z!m_j^!W]h_YkbjkhWb! bWdZi!
Wh[! jWh][j[Z! \eh! iec[! beYWb! WdZ! Yekdjo! ]h[[dmWo! fhe`[Yji,! ! Pe! ^[bf! fhej[Yj! j^[!
mWj[hmWoi!e\!j^[!jemdi^_f*!Dem[bb!^Wi!fh[i[hl[Z!W!dkcX[h!e\!j^[i[!Yehh_Zehi!j^hek] !̂
Z[l[bef[h!ZedWj_edi!j^Wj!m[h[!fWhj!e\!j^[!ikXZ_l_i_ed!WffhelWb!fheY[ii,!!O_c_bWhbo*!j^h[[!
\ehc[h! hW_bheWZ! h_]^ji! e\! mWo! j^Wj! Wh[! jWh][j[Z! \eh! Yedl[hi_ed! je! jhW_bi! WXkj! iec[!
W]h_YkbjkhWb!bWdZ!Xkj!mekbZ!dej!X[!jWa_d]!bWdZ!ekj!e\!fheZkYj_ed,!!!E\!Wdo!\WhcbWdZ!m[h[!
je! X[! fh[i[hl[Z! Wi! ef[d! ifWY[*! m^[h[! Wffhefh_Wj[*! j^[! jemdi^_f! mekbZ! X[! m_bb_d]! je!
b[Wi[!bWdZi!_j!emdi!_d!\[[!je!\Whc[hi,!
!
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P^[! Lh[i[hlWj_ed! PWia! BehY[! ^Wi! [nfbeh[Z! j^[! feii_X_b_jo! e\! [ijWXb_i^_d]! ^ehi[! WdZ!
X_YoYb[! jhW_bi! _d! j^[! jemdi^_f,! !Dehi[! jhW_bi*! _d! fWhj_YkbWh*!mekbZ! fhel_Z[! h[Yh[Wj_edWb!
WdZ! jhW_d_d]! effehjkd_j_[i! j^Wj! mekbZ! X[d[\_j! je! j^[! [gk_d[! Yecckd_jo,! ! Dem[l[h*!
\ehc_d]! jhW_b! Yedd[Yj_edi! _d! Dem[bb! _i! Z_\\_Ykbj! X[YWki[! cWdo! jemdi^_f! beji! m[h[!
eh_]_dWbbo!jhWdic_jj[Z!j^hek]^!ebZ!d[mifWf[h!ikXiYh_fj_edi,!
!
S^[h[!fbWdi!\eh!jhW_bi!WdZ!ef[d!ifWY[!WYgk_i_j_edi!_d!fhen_c_jo!je!W]h_YkbjkhWb!ki[i!Wh[!
Yedi_Z[h[Z! _dfkj! \hec! j^[! =]h_YkbjkhWb! =Zl_ieho! ?ecc_jj[[! m_bb! X[! iek]^j! je! ^[bf!
h[ZkY[!Yed\b_Yji,!!
!
!!

=*!!=7HDC7E;!GH<I<HL7J@FE!GHF>H7D!=KE;@E>!<NG<E;<;!JF!;7J<!

8O!IFKH9<!

=i!c[dj_ed[Z![Whb_[h*!/7! \Whci!^Wl[!X[[d!fh[i[hl[Z! _d!Dem[bb!i_dY[!/765,!=!jejWb!e\!
#/1,3! c_bb_ed! ^Wi! X[[d! if[dj! ed! \WhcbWdZ! fh[i[hlWj_ed! _d! j^[! jemdi^_f,! PWXb[! /5!
_dZ_YWj[i! j^[! b_ij! e\! \Whci! fh[i[hl[Z! je! ZWj[! m_j^! j^[_h! Yeij! i^Wh[! Xh[WaZemd,! ! P^[!
cW`eh_jo!e\!ced[o!\eh!Dem[bbri![Wi[c[dji!^Wi!Yec[!\hec!j^[!O=@?ri!WbbeYWj_ed!e\!j^[!
CWhZ[d!OjWj[!Lh[i[hlWj_ed!Phkij,!!Ed!j^[!fWij!Z[YWZ[!j^_i!f[hY[djW][!^Wi!jof_YWbbo!X[[d!
4.$!e\!j^[!jejWb!Yedi_Z[hWj_ed,!!P^[!Yekdjo!WdZ!ckd_Y_fWb_jo!^Wl[!i^Wh[Z!j^[!h[cW_d_d]!
Yeiji*!m_j^!j^[!I?=@>!Yel[h_d]!02$!e\!ceij!Z[Wbi!WdZ!j^[!jemdi^_f!Yel[h_d]!/4$,!!
P^[! Yekdjori! Yedjh_Xkj_ed! ^Wi! Yec[! \hec! _ji! ?Wf_jWb! >kZ][j,! ! P^[! ckd_Y_fWb!
Yedjh_Xkj_ed!^Wi!Z[h_l[Z!\hec!_ji!ef[d!ifWY[!jhkij!\kdZ,!!Pe!ZWj[!de!\[Z[hWb!eh!dedfhe\_j!
\kdZi!^Wl[!X[[d!ki[Z!_d!Dem[bb*!Wbj^ek]^!j^[i[!Wh[!fej[dj_Wb!h[iekhY[i,!!Kd!eYYWi_ed*!
W]h_YkbjkhWb!Wh[Wi!Wh[!fh[i[hl[Z!j^hek]^!fWha!WdZ!ef[d!ifWY[!fhe]hWci,!!P^_i!_i!j^[!YWi[!
m_j^!j^[!Lh_Y[!BWhc!m^_Y^!mWi!dej!Wd!_Z[Wb!YWdZ_ZWj[!\eh!ed[!e\!j^[!O=@?ri!fhe]hWci!
Zk[!je!_ji!dedYecf[j_j_l[!ie_bi!iYeh[!WdZ!h[bWj_l[!_iebWj_ed!\hec!ej^[h!ckd_Y_fWb!jWh][j!
\Whci,!

!

JQR\U!-36!!GbUcUbfUT!=Qb]c!Y^!?_gU\\!J_g^cXY`!Q^T!JXUYb!9_cd!

FbYWY^Q\!Fg^Ub! OUQb!
7SbUc!

GQYT!

GbYSU!GUb!

7SbU!
J_dQ\!9_cd! IdQdU!9_cd! 9_e^di!9_cd!

De^YSY`Q\!

9_cd!

I[WZ[*!@Wl_Z! /765! 41,.1! #4*640! #210*513! #0/0*45.,3.! #00.*.42,3.! #.,..!

G[oc[h*!OkiWd! 0../! 40,6! #7*2..! #37.*126! #132*0.6,70! #0/.*2..,/.! #03*517,/6!

>ehi^emiao*!LWkb! 0..1! 03,02! #05*.02! #460*.6.! #460*.6.,..! #.,..! #.,..!

IWhY^[i[*!OkiWd! 0..2! 7,6! #/4*...! #/34*6..! #72*.6.,..! #15*410,..! #03*.66,..!

>heYab[XWda*!SWod[! 0..2! 24,65! #16*3..! #/*6.2*6.1! #/*.60*66/,6.! #211*/30,50! #066*546,26!

C_WcXhed[*!=hj^kh! 0..2! /4,.7! #14*3..! #365*136! #130*2/2,6.! #/2.*743,70! #71*755,06!

=hY^XebZ*!Abi_[! 0..3! 10,0/5! #12*...! #/*.73*156! #435*004,6.! #040*67.,50! #/53*04.,24!

H_dd[o*!Fe^d!WdZ!H_iiW! 0..4! //,324! #06*...! #101*066! #/71*750,6.! #55*367,/0! #3/*504,..!

?WiWb[*!C[eh][! 0..4! 6,74! #07*...! #037*647! #/33*647,..! #40*146,34! #2/*357,.2!

L[WYeYa*!@edWbZ! 0..4! 3,33! #02*...! #/11*002! #57*712,2.! #22*541,04! #6*304,12!

?eij_]Wd*!Fe^d! 0..4! //,/15! #/7*...! #0//*4.1! #/04*74/,6.! #5/*.76,4/! #/1*320,37!
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Okdi[j!OjWXb[i*!HH?! 0..5! 04,735! #03*...! #451*703! #2.2*133,..! #/4/*520,..! #/.5*606,..!

Lbkc!Ph[[!DebZ_d]!
?ecfWdo*!HH?!

0..5! 20,1! #2.*...! #/*470*...! #/*./3*0..,..! #2.4*.6.,..! #05.*50.,..!

?kZZ_^o*!Fe^d!F,!Fh! 0..5! 43,007)! #/6*...! #/*/52*/00! #5.2*251,0.! #06/*567,06! #/65*637,30!

=a[h-IWppW! 0..5! /.,..5! #01*3..! #014*6/.! #/20*.63,5.! #34*612,06! #15*667,..!

OY^ejjcWd-O^W\\[ho! 0..5! 7,./1! #0/*...! #/67*051! #//1*341,6.! #23*203,30! #1.*061,46!

Ka[hied!BWhc! 0..5! 13,.0! #/4*3..! #413*214! #127*267,6.! #/17*573,70! #/24*/3.,06!

N[[Z*!?Wheb! 0..5! /3,43! #0/*...! #106*43.! #/75,/7.,..! #56*654,..! #30*362,..!

P%P!N[Wbjo*!HH?! 0..6! /25,72! #/3*6..! #0*115*277! #/*2.0*277,42! #33.*777,64! #151*777,7.!

JFJ7CI! ! ! ! #/1*323*0./!
!

#6*/01*745,74!
!

#1*060*246,15!
!

#/*71/*30/,53!
!

!

)0/,1./!WYh[i!e\![Wi[c[dj!b_[!_d!Bh[[^ebZ!
!
!

>* DFE@JFH@E>!F=!GH<I<HL<;!=7HDC7E;!
!

P^[! Z[[Z! e\! [Wi[c[dj! ^ebZ[h! _i! h[ifedi_Xb[! \eh! ced_jeh_d]! W! fh[i[hl[Z! \Whc! ed! Wd!
WddkWb! XWi_i,! ! Ed! j^[! YWi[! e\! ijWj[+^[bZ! [Wi[c[dji! ikY^! Wi! >ehi^emiao*! j^[! O=@?!
YWhh_[i! ekj! j^_i! h[ifedi_X_b_jo,! ! Beh! Yekdjo+^[bZ! [Wi[c[dji! ikY^! Wi! ?kZZ_^o! WdZ!
G[oc[h*! j^[! Iedcekj^! ?ekdjo! =]h_Ykbjkh[! @[l[befc[dj! >eWhZ! ^WdZb[i! j^[!
ced_jeh_d],! ! Fkij! X[\eh[! Ybei_d]*! j^[! I?=@>! ijW\\! YedZkYji! W! XWi[b_d[! ikhl[o! je!
ZeYkc[dj! j^[! [n_ij_d]! YedZ_j_edi! WdZ! j^[d! fh[fWh[i! W! h[fehj! WYYecfWd_[Z! m_j^!
f^eje]hWf^i!XWi[Z!kfed!i_j[!eXi[hlWj_edi,! !I?=@>!ijW\\! j^[d! h[l_i_ji! j^[! \Whc![WY^!
o[Wh!WdZ!fh[fWh[i!W!ikccWho!h[fehj,!!HWdZemd[hi!WdZ!\Whc!cWdW][hi!Wh[!YedjWYj[Z!_d!
WZlWdY[!e\! j^[!l_i_ji!WdZ! _dl_j[Z! je! `e_d! j^[! ijW\\!ed!i_j[,! !=j! j^[!ckd_Y_fWb! b[l[b*! j^[!
Dem[bb!Pemdi^_f!BWhc[hi!=Zl_ieho!?ecc_jj[[!a[[fi!Wd![o[!ed!fh[i[hl[Z! \WhcbWdZi!
je![dikh[! j^Wj! \Whc_d]! _i! jWa_d]!fbWY[,! ! Ed!WZZ_j_ed*! j^[!Pemdi^_f!WdZ! _ji! W]h_YkbjkhWb!
WZl_iehi! mekbZ! dej_\o! j^[! Wffhefh_Wj[! W][dYo! _\! l_ebWj_edi! m[h[! ikif[Yj[Z! \hec! Wdo!
emd[h!e\!W!fh[i[hl[Z!\Whc,!

!

L*!! =KJKH<!=7HDC7E;!GH<I<HL7J@FE!GHF>H7D!

!

P^[!Pemdi^_f! e\!Dem[bbri! =]h_YkbjkhWb! =Zl_ieho!?ecc_jj[[! WdZ!Pemdi^_f!?ekdY_b! Wh[!
Yecc_jj[Z! je!fh[i[hl_d]! Wi!ckY^!e\! j^[!ckd_Y_fWb_jori!W]h_YkbjkhWb! bWdZ! XWi[!Wi!feii_Xb[!
WdZ!ikffehj!_ddelWj_l[!\kdZ_d]!c[Y^Wd_ici!WdZ!fh[i[hlWj_ed!jeebi,!!!

!

7* GH<I<HL7J@FE!>F7CI!
!
P^[! Dem[bb! Pemdi^_f! =]h_YkbjkhWb! =Zl_ieho! ?ecc_jj[[! ceZ_\_[Z! j^[! eh_]_dWb! 0..3!
BWhcbWdZ!Lh[i[hlWj_ed!LbWd!]eWbi!WdZ!eX`[Yj_l[i!je!j^[!\ebbem_d]8!
!
>_Q\!-6!Pe!fh[i[hl[*! je! j^[!cWn_ckc![nj[dj!fhWYj_YWb*!Dem[bbri!W]h_YkbjkhWb! _dZkijho!
WdZ!\khj^[h![d^WdY[!j^[!fhecej_ed!e\!\WhcbWdZ!fh[i[hlWj_ed!m_j^_d!j^[!jemdi^_f,!
!

!



! 2.

!

!

FRZUSdYfUc6!

!

( Pe! cW_djW_d! WdZ! fhecej[! \WhcbWdZ! fh[i[hlWj_ed! m_j^_d! j^[! IWdWigkWd! N_l[h!
N[i[hle_h!Oekj^*!IWdWigkWd!N[i[hle_h!S[ij!WdZ!Jehj^!?[djhWb!Lhe`[Yj!=h[Wi,!

( Pe!fWhj_Y_fWj[!_d!Yekdjo*!ijWj[*!WdZ!beYWb!fh[i[hlWj_ed!fhe]hWci!je!Wiikh[!cWn_ckc!
[\\_Y_[dYo!WdZ!YeehZ_dWj_ed,!

( Pe!h[cel[*!m^[h[l[h!feii_Xb[*!_cf[Z_c[dji!je!W]h_YkbjkhWb!h[j[dj_ed,!

( Pe!YeehZ_dWj[! \WhcbWdZ!fh[i[hlWj_ed!m_j^!ej^[h! \ehci!e\!ef[d!ifWY[!fhej[Yj_ed! je!
cWn_c_p[!j^[!fkXb_Y!X[d[\_j!e\!ikY^!fhe]hWci,!

( Pe!kj_b_p[!\WhcbWdZ!fh[i[hlWj_ed!Wi!W!Yecckd_jo!Z[l[befc[dj!jeeb,!

( Pe!Yedd[Yj!j^[!fkXb_Y!je!j^[!jemdi^_fri!W]h_YkbjkhWb!^[h_jW][!Xo!fhecej_d]!Z_h[Yj!je!
Yedikc[h!cWha[j_d],!

( Pe!WYYecceZWj[!W!Z_l[hi[!WdZ![lebl_d]!W]h_YkbjkhWb!_dZkijho,!
!

!

8* -(!1!7E;!-,!O<7H!79H<7><!J7H><JI!

!

P[!jemdi^_f!^Wi!i[j!j^[!\ebbem_d]!fh[i[hlWj_ed!]eWbi8!
! ! ! ! !

! ! ! ! ! 7TTYdY_^Q\!7SbUQWU! !!!!!!!9e]e\QdYfU!7SbUQWU!
Kd[!U[Wh!CeWb! /05! 530!

B_l[!U[Wh!CeWb! 15.! 773!
P[d!U[Wh!CeWb!! 230! /.54!

!
=! jejWb! e\! j^_hj[[d! \Whci! ^Wl[! X[[d! jWh][j[Z! \eh! \WhcbWdZ! fh[i[hlWj_ed! j^hek]^! j^[!
Ikd_Y_fWb! LEC! Lhe]hWc,! ! Ed! ehZ[h! je! WY^_[l[! j^[! WXel[! c[dj_ed[Z! ]eWbi*! \kdZ_d]!
j^hek]^!XedZ_d]*!ijWj[!WdZ!Yekdjo!]hWdji*!WdZ!j^[!jemdi^_fri!Kf[d!OfWY[!Phkij!BkdZ!
m_bb!X[!h[gk_h[Z,!!P_]^j!XkZ][ji*!Z[Xj!i[hl_Y[!eXb_]Wj_edi!WdZ!ej^[h!\_dWdY_Wb!YedijhW_dji!
YekbZ! h[ikbj! _d!W! ibem[h!fWY[!e\!WYgk_i_j_edi! j^Wd! _d! j^[!0..2+0..5!f[Wa!e\!Dem[bbri!
fh[i[hlWj_ed!WYj_l_j_[i,! !N_i_d]! bWdZ!lWbk[i!el[h! j_c[!YekbZ!Wbie!^_dZ[h!fhe]h[ii,! !P^[!
]eeZ!d[mi!_i!j^Wj!bWdZemd[h!_dj[h[ij!_d!j^[!BWhcbWdZ!Lh[i[hlWj_ed!^Wi!h[cW_d[Z!ijhed]!
WdZ!j^[!Ykhh[dj!h[Y[ii_ed!^Wi!b[ii[d[Z!Yecf[j_j_ed!\eh!bWdZ!\hec!Z[l[bef[hi,!

P^[h[! Wh[! Ykhh[djbo! 403! WYh[i! e\! fh[i[hl[Z! \WhcbWdZ! _d! Dem[bb,! ! E\! j^[! /.! U[Wh!
WYgk_i_j_ed! ]eWbi! Wh[! c[j*! j^[! jemdi^_f! mekbZ! ^Wl[! ceh[! j^Wd! /...! WYh[i! e\! Z[[Z+
h[ijh_Yj[Z!W]h_YkbjkhWb! bWdZ,! !P^_i! h[fh[i[dji!Wffhen_cWj[bo!/6$!e\! j^[! jejWb! \WhcbWdZ!
Wii[ii[Z!bWdZ!_d!j^[!ckd_Y_fWb_jo,!
!

9* GHFA<9J!7H<7I!
!
P^[!jemdi^_f!ki[Z!j^[!?ekdjo!e\!Iedcekj^ri!=@=!XekdZWh_[i!Wi!W!]k_Z[b_d[! \eh! _ji!
fhe`[Yj! Wh[W! XekdZWh_[i,! ! Beh! j^_i! fbWd*!Dem[bb! ^Wi! _Z[dj_\_[Z! j^h[[! fhe`[Yj! Wh[Wi! j^Wj!
YedjW_d!\Whci!jWh][j[Z!\eh!fh[i[hlWj_ed!kdZ[h!j^[!Ikd_Y_fWb!LEC!Lhe]hWc,!=!a[o!cWf!
\eh!j^[!fhe`[Yj!Wh[Wi!YWd!X[!\ekdZ!_d!B_]kh[!0!e\!j^_i!h[fehj,!!>Wi_Y!_d\ehcWj_ed!ed!j^[!
j^h[[!fhe`[Yj!Wh[Wi!_i!i^emd!X[bem!_d!PWXb[!/6,!
!



! 2/

P^[! Jehj^! ?[djhWb! Lhe`[Yj! =h[W! Yehh[ifedZi! je! Dem[bbri! l[ho! \_hij! ckd_Y_fWb! LEC!
Wffb_YWj_ed!Wffhel[Z!Xo!j^[!O=@?! _d!0../,! !P^[h[!Wh[!Wbh[WZo!/1!fh[i[hl[Z! \Whci! _d!
j^_i!fhe`[Yj!Wh[W!WdZ!6!ceh[!jWh][j[Z,!!
!
Dem[bbri! IWdWigkWd! N[i[hle_h! S[ij! Lhe`[Yj! =h[W! WdZ! IWdWigkWd! N[i[hle_h! Oekj !̂
Lhe`[Yj!=h[W!Yehh[ifedZ!je!j^[!i[YedZ!LEC!Wffb_YWj_ed!je!X[!Wffhel[Z!Xo!j^[!O=@?!_d!
0..3,! ! IWdWigkWd! N[i[hle_h! S[ij! YedjW_di! jme! Ykhh[djbo! jWh][j[Z! \Whci! WdZ! j^h[[!
fh[i[hl[Z!\Whci,!!IWdWigkWd!N[i[hle_h!Oekj^!YedjW_di!j^h[[!fh[i[hl[Z!\Whci!WdZ!j^h[[!
jWh][j!\Whci,!
!

!

JQR\U!-46!?_gU\\!J_g^cXY`!Gb_ZUSd!7bUQc!

Gb_ZUSd!7bUQ! 7SbUc!
"!_V!JQbWUdUT!

=Qb]c!

7SbUQWU!_V!

JQbWUdUT!=Qb]c!

Jehj^!?[djhWb! 5417! 6! 1.6!

IWdWigkWd!
N[i[hle_h!Oekj^!

1765! 1! /16!

IWdWigkWd!
N[i[hle_h!S[ij!

/.2.! 0! //2!

J_dQ\! -.(222! -/! 12,!

!
!

;* D@E@DKD!<C@>@8@C@JO!9H@J<H@7!

!
P^[!OjWj[!=]h_Ykbjkh[!@[l[befc[dj!?ecc_jj[[! ^Wi! [ijWXb_i^[Z! j^[! \ebbem_d]! Yh_j[h_W!
\eh!j^[!fh[i[hlWj_ed!e\!\WhcbWdZ8!

/,! Beh! bWdZi! b[ii! j^Wd! eh! [gkWb! je! /.! WYh[i*! j^[! bWdZ! ckij! c[[j! j^[! \ebbem_d]!
Yh_j[h_W8!

( HWdZ!j^Wj!fheZkY[i!W]h_YkbjkhWb!eh!^ehj_YkbjkhWb!fheZkYji!e\!Wj!b[Wij!#0*3..!
WddkWbbo,!

( 53$!e\!bWdZ!j^Wj!_i!j_bbWXb[!eh!W!c_d_ckc!e\!3!WYh[i9!m^_Y^[l[h!_i!b[ii!

( 53$!e\! bWdZ*! eh! W!c_d_ckc!e\! \_l[! WYh[i*!m^_Y^[l[h! _i! b[ii*! Yedi_iji! e\!
ie_bi!j^Wj!Wh[!YWfWXb[!e\!ikffehj_d]!W]h_YkbjkhWb!eh!^ehj_YkbjkhWb!fheZkYj_ed,!

W(! HWdZ! i^Wbb! dej! YedjW_d! ceh[! j^Wd! 6.$! ie_bi! j^Wj! Wh[! YbWii_\_[Z! Wi!
\h[i^mWj[h!eh!ceZ_\_[Z!W]h_YkbjkhWb!m[jbWdZi!WYYehZ_d]!je!j^[!JF@AL!
m[jbWdZ!cWfi,!
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X(! P^[! bWdZ!i^Wbb!dej!YedjW_d!ceh[!j^Wd!6.$!ie_bi!m_j^!ibef[i! _d![nY[ii!
e\!/3$!Wi!_Z[dj_\_[Z!Xo!j^[!QO@=,!

0,! Beh!bWdZi!]h[Wj[h!j^Wd!/.!WYh[i*!j^[!bWdZ!ckij!c[[j!j^[!\ebbem_d]!Yh_j[h_W8!

( =j! b[Wij! 3.$! e\! bWdZ*! eh! W! c_d_ckc! e\! 03! WYh[i*! m^_Y^[l[h! _i! b[ii*! _i!
j_bbWXb[!

( =j! b[Wij! 3.$!e\! j^[! bWdZ*! eh! W! c_d_ckc!e\! 03! WYh[i*!m^_Y^[l[h! _i! b[ii*!
Yedi_iji!e\!ie_bi!j^Wj!Wh[!YWfWXb[!e\!ikffehj_d]!W]h_YkbjkhWb!eh!^ehj_YkbjkhWb!
fheZkYj_ed!

W(! HWdZ!j^Wj!_i!b[ii!j^Wd!03!WYh[i!_d!i_p[!i^Wbb!dej!YedjW_d!ceh[!j^Wd!6.$!
ie_bi! YbWii_\_[Z! Wi! \h[i^mWj[h! eh! ceZ_\_[Z! W]h_YkbjkhWb! m[jbWdZi!
WYYehZ_d]!je!j^[!JF@AL!m[jbWdZi!cWff_d],!

X(! HWdZ!j^Wj!_i!b[ii!j^Wd!03!WYh[i!_d!i_p[!i^Wbb!dej!YedjW_d!ceh[!j^Wd!6.$!
ie_bi! YbWii_\_[Z! Wi! \h[i^mWj[h! eh! ceZ_\_[Z! W]h_YkbjkhWb! m[jbWdZi!
WYYehZ_d]!je!j^[!JF@AL!m[jbWdZi!cWff_d],!

Ed! WZZ_j_ed! je! O=@?! \WhcbWdZ! fh[i[hlWj_ed! ]k_Z[b_d[i*! j^[! Iedcekj^! ?ekdjo!
=]h_Ykbjkh[! @[l[befc[dj! >eWhZ! 'I?=@>(! ^Wi! i[j! \ehj^! c_d_ckc! [b_]_X_b_jo!
h[gk_h[c[dji,! !=i_Z[! \hec!c[[j_d]! j^[!c_d_ckc!OjWj[![b_]_X_b_jo! h[gk_h[c[dji*! \Whci!
X[_d]!Yedi_Z[h[Z!\eh!j^[!?ekdjo!LEC!ckij!X[!Wj!b[Wij!03!WYh[i!_d!i_p[!eh!X[!WZ`WY[dj!je!
Wd!Wbh[WZo!fh[i[hl[Z!fhef[hjo,! !=! \Whc!ckij!Wbie!^Wl[!W!HWdZ!AlWbkWj_ed!iYeh[!e\!Wj!
b[Wij!33,! !P^_i! iYeh[! _i! XWi[Z!ed!Wd! _dZ[n! '\hec!.! je!/..(! j^Wj! hWdai! j^[!W]h_YkbjkhWb!
gkWb_jo!e\!W!fhef[hjori!ie_bi,!!P^[!_dZ[n!WmWhZi!fe_dji!\eh!fh_c[!W]h_YkbjkhWb!ie_bi*!ie_bi!
e\!ijWj[m_Z[!_cfehjWdY[!WdZ!kd_gk[!ie_bi,!

Al[d! _\! W! fhef[hjo! Ze[i! dej! c[[j! j^[! Yh_j[h_W! \eh! j^[! ?ekdjo! LEC*! _j! cWo! c[[j! j^[!
c_d_ckc!O=@?! ijWdZWhZi! \eh! ej^[h! fhe]hWci! ikY^! Wi! Ikd_Y_fWb! LbWdd_d]! EdY[dj_l[!
ChWdj!Lhe]hWc!WdZ!ChWdji!je!Jedfhe\_ji!Lhe]hWc,!

<* H7EB@E>!9H@J<H@7!

Pe!^[bf!fh_eh_j_p[!Wffb_YWj_edi*!Dem[bb!h[b_[i!ed!i[l[hWb!Yh_j[h_W,!!=ZZ[Z!m[_]^j!_i!]_l[d!
je!fWhY[bi!_d!Ybei[!fhen_c_jo!je!Wbh[WZo!fh[i[hl[Z!\Whci,!!HWh][h!jhWYji!e\!bWdZ!m_j^!^_]^!
Z[l[befc[dj! fej[dj_Wb! Wh[! Wbie! X[! l_[m[Z! ceh[! \WlehWXbo,! ! BWhci! m_j^! W! ^_]^!
f[hY[djW][!e\!fh_c[!\WhcbWdZ!WdZ!ie_bi!e\!ijWj[m_Z[!_cfehjWdY[!hWda!^_]^[h!j^Wd!\Whci!
m_j^!b[ii!Z[i_hWXb[!ie_bi,!!P_bbWXb[!WYh[W][!WdZ!\kdZ_d]!WlW_bWX_b_jo!m_bb!Wbie!Yec[!_dje!
fbWo,!
!

=* GFC@9@<I!H<C7J<;!JF!=7HDC7E;!GH<I<HL7J@FE!7GGC@97J@FEI!

!

=! dkcX[h! e\! _iik[i! ^Wl[! je! X[! Yedi_Z[h[Z! _d! j^[! Wffb_YWj_ed! ijW][! e\! j^[! \WhcbWdZ!
fh[i[hlWj_ed! fheY[ii! WdZ! feij! Ybei_d],! !P^[! Z[[Zi! e\! [Wi[c[dj! ]_l[! Z[Y_i_ed! cWa_d]!
Wkj^eh_jo! je!j^[!?=@>!WdZ!O=@?!ed!cWjj[hi! ikY^!Wi!d[m!W]h_YkbjkhWb! bWXeh!^eki_d]!
h[gk[iji*! Z_l_i_ed! e\! fh[c_i[i! h[gk[iji! WdZ! ^eki[! h[fbWY[c[dj! h[gk[iji! Xkj! j^[!
jemdi^_f!e\j[d!fhel_Z[i!\[[ZXWYa,!!P^[!jemdi^_f!^Wi!ceh[!_dfkj!m^[d!Wd!Wffb_YWj_ed!_i!
X[_d]!fh[fWh[Z!\eh!ikXc_ii_ed!je!j^[!O=@?,!
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Ed! ceij! YWi[i*! j^[! jemdi^_f! [dYekhW][i! bWdZemd[hi! je! ^Wl[! W! ^eki_d]! effehjkd_jo!
WiieY_Wj[Z!m_j^!j^[_h!\Whc,!!Dem[l[h*!Wi!m_j^!j^[!Ka[hied!\Whc*!j^[!Dem[bb!h[Ye]d_p[i!
j^[! lWbk[! _d! ^Wl_d]! iec[! fWhY[bi! Z[le_Z! e\! W! ^ec[,! ! P^_i! a[[fi! j^[! bWdZ! _d! W! fh_Y[!
hWd][!ceh[!W\\ehZWXb[!je!d[m!WdZ!X[]_dd_d]!\Whc[hi!eh!j^ei[!m^e!Wbh[WZo!h[i_Z[!_d!j^[!
Wh[W,!

P^[!jemdi^_fri!\Whc[hi!e\j[d!h[gk_h[!W]h_YkbjkhWb!bWXeh!^eki_d]!je!hkd!j^[_h!ef[hWj_edi,!!
Ej! _i! kf! je! j^[! bWdZemd[h! m^[j^[h! eh! dej! je! b_ij! W! h[i_Z[dY[! Wi! Wd! W]h_YkbjkhWb! bWXeh+
^eki_d]!kd_j!_d!j^[!Z[[Z!e\![Wi[c[dj,!!P^[!Z[Y_i_ed!Z[f[dZi!ed!m^[j^[h!eh!dej!W!\Wc_bo!
c[cX[h! b_l[i! _d! j^[! ^ec[! 'm^_Y^! _i! fhe^_X_j[Z! Xo! j^[! Z[[Z(*! j^[! Ykhh[dj! ki[! e\! j^[!
Zm[bb_d]*!WdZ!\kjkh[!fbWdi!\eh!j^[!\Whc,!!P^[!I?=@>!h[Y[_l[i!WXekj!ed[!h[gk[ij!W!o[Wh!
\hec!Wbh[WZo!fh[i[hl[Z!\Whci!m_i^_d]!je![h[Yj!W!d[m!W]h_YkbjkhWb!bWXeh+^eki_d]!kd_j,!!Ed!
ikY^!YWi[i*!ijW\\!c[[ji!m_j^!j^[! bWdZemd[hi!WdZ!l_i_ji! j^[!i_j[! j^[d!j^[!>eWhZ!h[l_[mi!
j^[! h[gk[ij*! Z[j[hc_d[i! ^em! _j! m_bb! X[d[\_j! j^[! ef[hWj_ed*! WdZ! Yedi_Z[hi! j^[! i_p[! WdZ!
fbWY[c[dj! e\! j^[! fhefei[Z! Zm[bb_d],! !KdY[! Wffhel[Z*! fWf[hmeha! _i! \ehmWhZ[Z! je! j^[!
O=@?*!m^_Y^!ckij!Wbie!fWii!W!h[iebkj_ed!_d!\Wleh!e\!j^[!h[gk[ij,!

Deki[!h[fbWY[c[dj!h[gk[iji!ed!fh[i[hl[Z!\Whci!Wbie!Wl[hW][!ed[!W!o[Wh! _d!Iedcekj^!
?ekdjo,!!O_c_bWh!je!j^[!W]h_Ykbjkh[!bWXeh!^eki_d]!h[gk[iji*!ijW\\!YedZkYji!W!i_j[!l_i_j!WdZ!
eXjW_di!Wi!ckY^! _d\ehcWj_ed!Wi!feii_Xb[! \hec! j^[!Wffb_YWdji,! ! Ed!cWa_d]! _ji!Z[Y_i_ed*!
j^[!>eWhZ! Yedi_Z[hi! j^[! bWdZemd[hir! d[[Zi! WdZ! cej_l[i! '\eh! _dijWdY[*! iec[j_c[i! j^[!
eh_]_dWb!^eki[!_i!de!bed][h!^WX_jWXb[!Zk[!je!\_h[*!j[hc_j[i*![jY,(*!j^[!i_p[!WdZ!beYWj_ed!e\!
j^[!d[m!Xk_bZ_d]![dl[bef[*!WdZ!_cfWYj!ed!j^[!\Whc_d]!ef[hWj_ed,!!P^[!?ekdjo!Ze[i!dej!
^Wl[!W!^eki[!i_p[!h[ijh_Yj_ed,!!E\!Wffhel[Z*!j^[!h[gk[ij!_i!fWii[Z!ed!je!j^[!O=@?,!

=! ^WdZ\kb! e\! fh[i[hl[Z! \Whci! _d! Iedcekj^! ?ekdjo! ^Wl[! N[i_Z[dj_Wb! @m[bb_d]! O_j[!
Kffehjkd_j_[i! 'N@OKi(,! ! P^[i[! Wh[! \beWj_d]! ^eki_d]! effehjkd_j_[i! j^Wj! \Whci! cWo!
eXjW_d!Wi!fWhj!e\! j^[_h!Z[[Z!e\![Wi[c[dj!Wj!W!Z[di_jo!dej!je![nY[[Z!ed[!^eki[!f[h!/..!
WYh[i!_dYbkZ_d]![n_ij_d]!Zm[bb_d]i,!!Jed[!e\!j^[!?ekdjo!eh!jemdi^_f!N@OKi!^Wi!X[[d!
[n[hY_i[Z!_d!h[Y[dj!o[Whi,!!E\!j^[!?ekdjo!m[h[!je!h[Y[_l[!W!h[gk[ij! _j!mekbZ!\ebbem!j^[!
O=@?ri!Leb_Yo!L+1/!h[]WhZ_d]!j^[![n[hY_i[!e\!Wd!N@OK,!!P^[!feb_Yo!_i!c[Wdj!je![dikh[!
j^Wj!YedijhkYj_ed!WdZ!ki[!e\!W!h[i_Z[dj_Wb!kd_j!_i!\eh!Wd!W]h_YkbjkhWb!fkhfei[,!

BWhcbWdZ![Wi[c[dj!Z[[Zi!Wbbem!bWdZemd[hi!je!i[[a!f[hc_ii_ed!\hec!j^[!I?=@>!WdZ!
O=@?!\eh!W!@_l_i_ed!e\! j^[!Lh[c_i[i!je!ifb_j!W!fh[i[hl[Z! \Whc! _dje!ed[!eh!ceh[!fWhji!
j^Wj!YWd!X[! h[jW_d[Z!eh! iebZ,! !P^[!Z[[Z!e\![Wi[c[dj!Z[cWdZi! j^Wj! j^[! \Whci! h[ikbj_d]!
\hec!j^[!Z_l_i_ed!X[!l_WXb[!WdZ!j^Wj!j^[!Z_l_i_ed!h[gk[ij!i[hl[!Wd!W]h_YkbjkhWb!fkhfei[,!
P^[!Yekdjo!h[Y[_l[i!WXekj!ed[!h[gk[ij!W!o[Wh!WdZ!\ebbemi!O=@?ri!feb_Yo!L+1.+=,!!P^[!
jemdi^_f!_ji[b\!Ze[i!dej!^Wl[!W!feb_Yo!\eh!Z_l_Z_d]!fh[c_i[i,!!Ej!m_bb!m[_]^!_d!ed!\kjkh[!
h[gk[iji!ed!W!YWi[!Xo!YWi[!XWi_i!Xkj!ceij![n_ij_d]!Dem[bb![Wi[c[dji!Wh[!gk_j[!icWbb!WdZ!
dej!ik_j[Z!\eh!Z_l_i_ed,!!!!

P^[!Yekdjo!WdZ!jemdi^_f!Ze!dej!^Wl[!Wdo!\ehcWb!feb_Yo!ed![nY[fj_edi,!!AnY[fj_edi!Wh[!
Wh[Wi! e\! W! \Whc! j^Wj! Wh[! if[Y_\_YWbbo! Z[b_d[Wj[Z! ie! j^[o! m_bb! dej! X[! ikX`[Yj! je! j^[!
cW`eh_jo! e\! h[ijh_Yj_edi! _d! j^[! Z[[Z! e\! [Wi[c[dj,! !P^[h[! Wh[! jme! jof[i! e\! [nY[fj_edi8!
i[l[hWXb[! WdZ! dedi[l[hWXb[,! ! O[l[hWXb[! [nY[fj_edi! cWo! [l[djkWbbo! X[! i[fWhWj[Z! \hec!
j^[!cW_d!fehj_ed!e\!W!\Whc!j^hek]^!W!c_deh!ikXZ_l_i_ed,!!P^[o!^Wl[!jof_YWbbo!X[[d!ki[Z!
\eh!\kjkh[!^ec[!i_j[i!WdZ!`e_dj!WYgk_i_j_ed!fhe`[Yji!m_j^!Wd!ef[d!ifWY[![dj_jo!ikY^!Wi!j^[!
Iedcekj^! ?ekdjo! LWha! Ooij[c,! Pof_YWbbo*! j^[! [Wi[c[dj! m_bb! _dYbkZ[! if[Y_Wb!



! 22

dej_\_YWj_ed!bWd]kW][!\eh!j^[!\kjkh[!emd[hi!ijWj_d]!j^Wj!W]h_Ykbjkh[!_i!j^[!fh[\[hh[Z!ki[!
e\! j^[!WZ`WY[dj!fh[c_i[i,!=!dedi[l[hWXb[![nY[fj_ed! _i!e\j[d!ki[Z!je!Z[b_d[Wj[!W! \kjkh[!
^eki_d]!effehjkd_jo!eh!je![dYecfWii!Wd![n_ij_d]!eh!fhefei[Z!dedW]h_YkbjkhWb!ki[,!!P^[!
Wh[W!cWo!dej!X[!cel[Z!eh!ikXZ_l_Z[Z!\hec!j^[!\Whc,!!!!

P^[!jemdi^_f*!b_a[!j^[!Yekdjo*!Yedi_Z[hi![nY[fj_ed!h[gk[iji!ed!W!YWi[+Xo+YWi[!XWi_i!WdZ!
mehai!je!c[[j!j^[!Wdj_Y_fWj[Z!d[[Zi!e\!j^[!Ykhh[dj!WdZ!\kjkh[!bWdZemd[hi,!!=bj^ek]^!j^[!
jemdi^_f! WdZ! Yekdjo! ^Wl[! X[[d! d[kjhWb! _d! j^[! fWij! h[]WhZ_d]! [nY[fj_edi*! Wi! ^ec[!
e\\_Y[i! X[Yec[!ceh[!fefkbWh!WdZ! \Whc[hi![nfbeh[!YecfWj_Xb[!dedW]h_YkbjkhWb!ki[i!ed!
j^[_h!fhef[hj_[i*!dedi[l[hWXb[![nY[fj_edi!Wh[!X[_d]!l_[m[Z! _d!Wd! _dYh[Wi_d]bo!fei_j_l[!
b_]^j,! !=j! j^[! iWc[! j_c[*!YWh[! _i!]_l[d! je! i_jkWj[![nY[fj_edi! _d! beYWj_edi! j^Wj!dej!edbo!
c_d_c_p[! _cfWYji! ed! j^[! WYj_l[bo! \Whc[Z! fehj_edi! e\! j^[! bWdZ! Xkj! Wbie! i[hl[! j^[!
be]_ij_YWb!d[[Zi!e\!j^[!fhef[hjo,!!Beh!_dijWdY[*!Wd![nY[fj_ed!_dj[dZ[Z!\eh!W!\kjkh[!^ec[!
i^ekbZ!dej!X[!Z[b_d[Wj[Z!_d!W!m[jbWdZi!Wh[W,!!!!!!!!!

>*!!=KE;@E>!GC7E!

P^[! Pemdi^_f! e\! Dem[bb! ^Wi! W! jme+Y[dj! f[h! #/..! f[h! Wii[ii[Z! fhef[hjo! lWbk[! jWn!
Z[Z_YWj[Z!je!\kdZ! \WhcbWdZ!fh[i[hlWj_ed*!ef[d!ifWY[!WdZ!fWii_l[!h[Yh[Wj_edWb!fhe`[Yji,!!
P^[!Pemdi^_f!?ekdY_b!Z[Y_Z[i!ed!j^[!Wcekdj!e\!WbbeYWj_ed!\eh![WY^!fhe`[Yj,!!Dem[l[h*!
ed[!Y[dj!e\!j^[!jme!Y[dji!Yebb[Yj[Z!_i!WbbeYWj[Z!\eh!\WhcbWdZ!fh[i[hlWj_ed!fhe`[Yji!edbo,!!!
P^[!jemdi^_f!Yebb[Yji!WXekj!#/,1!c_bb_ed!W!o[Wh!\eh!_ji!Kf[d!OfWY[!Phkij!BkdZ,!!=!jejWb!
e\! #/*174*250! mWi! fh[i[dj! m_j^_d! j^[! Kf[d! OfWY[! Phkij! BkdZ! _d! 0..5,! ! =Xekj! #0,/!
c_bb_ed! mWi! _d! j^[! WYYekdj! Wi! e\! FWdkWho! /.*! 0.//,! P^[! cW`eh_jo! e\! j^[! \kdZi! Wh[!
Ykhh[djbo!]e_d]!je!Z[Xj!i[hl_Y[!Xkj!iec[!ced[o!_i!WlW_bWXb[!\eh!\WhcbWdZ!fh[i[hlWj_ed!
fhe`[Yji,!
!
Pe! ZWj[! j^[! \WhcbWdZ! [Wi[c[dj! fkhY^Wi[i! _d! Dem[bb! Pemdi^_f! ^Wl[! X[[d! \kdZ[Z! Wi!
\ebbemi8!

O=@?!! 4.!f[hY[dj!!
Iedcekj^!?ekdjo! 02!f[hY[dj!
Dem[bb!Pemdi^_f!! /4!f[hY[dj!

!
=d![nY[fj_ed!je!j^_i!mWi!j^[!Lh_Y[!fhef[hjo!ed!HeYkij!=l[dk[*!m^_Y^!mWi!ekji_Z[!e\!Wd!
_Z[dj_\_[Z!Ikd_Y_fWb!LEC!fhe`[Yj!Wh[W!WdZ!mWi!WYgk_h[Z!m_j^!W!YecX_dWj_ed!e\!Phkij!\eh!
LkXb_Y!HWdZi!WdZ!Dem[bb!Pemdi^_f!\kdZi,!
!
>Wi[Z!ed!h[l_[m!e\!j^[!?XWVX]\Q!6X]W\`!9JZVUJWM!BZN[NZ^J\RXW!BUJW*!_j!Wff[Whi!j^[!
Yekdjori! fhe]hWc! fh_cWh_bo! ^Wi! h[b_[Z! ed! j^[! ?Wf_jWb! >kZ][j! je! \kdZ! _ji! i^Wh[! e\!
[Wi[c[dj!fkhY^Wi[i,! !Beh! _dijWdY[*!X[jm[[d!/765!WdZ! !Fkd[!1.*!0..5*! j^[!Yekdjo!^WZ!
Z_h[Yj[Z! W! jejWb! e\! #1.,3! c_bb_ed! \hec! _ji! ?Wf_jWb! >kZ][j! jemWhZi! j^[! fkhY^Wi[! e\!
W]h_YkbjkhWb![Wi[c[dji,!!P^[!BWhcbWdZ!Lhe]hWcri!XkZ][j!WbbeYWj_ed!hei[!ZhWcWj_YWbbo!_d!
j^[! c_Z! 0...i! je!cWjY^! j^[! h[]_edri! h_i[! _d! bWdZ! fh_Y[i! Wi! m[bb! Wi! j^[! ]hemj^! e\! j^[!
Ikd_Y_fWb!LEC!Lhe]hWc*!m^_Y^!^Wi!_dYh[Wi[Z!j^[!dkcX[h!e\!\Whci!fh[i[hl[Z!_d!W!]_l[d!
o[Wh,! ! P^[! ?ekdjo! i[j! Wi_Z[! #6! c_bb_ed! e\! _ji! 0..5! ?Wf_jWb! >kZ][j! \eh! f[dZ_d]!
fh[i[hlWj_ed!fhe`[Yji,!P^[! dkcX[h!mWi! i_c_bWh! _d!0..6*! bem[h! _d!0..7!WdZ!Wj!p[he! _d!
0./.,!!Ed!WZZ_j_ed*!Iedcekj^!?ekdjo!^Wi!Wd!ef[d!ifWY[!WdZ!\WhcbWdZ!fh[i[hlWj_ed!jWn!
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e\!/,3!Y[dji!f[h!#/..!e\![gkWb_p[Z!lWbkWj_ed!WdZ!][d[hWj[Z!#/6*64.*472!_d!0./.!!Ieij!
e\! j^[! ef[d! ifWY[! jWn! \kdZi! ]e! je! j^[! Iedcekj^! ?ekdjo! LWha! Ooij[c,! ! OjWhj_d]! _d!
0..4*!j^[!?ekdjo!Z[i_]dWj[Z!#/,/!c_bb_ed!f[h!o[Wh!\eh!j^[!BWhcbWdZ!Lhe]hWc!\hec!j^[!
Kf[d!OfWY[!Phkij!BkdZ,!!Kdbo!W!icWbb!fehj_ed!e\!j^_i!WYYekdj!^Wi!X[[d!if[dj!je!ZWj[!ie!
Iedcekj^!?ekdjo!_dj[dZi!je!ki[!_j!\eh!W!dkcX[h!e\!Ykhh[djbo!WYj_l[!fhe`[Yji,!

P^[!Yekdjo!kj_b_p[i! jme!feb_Y_[i! \eh!Z[j[hc_d_d]! j^[! \kdZ_d]! \eh! j^[!?ekdjo!LbWdd_d]!
EdY[dj_l[!ChWdj!Lhe]hWc!WdZ! j^[!Ikd_Y_fWb! LbWdd_d]! EdY[dj_l[!ChWdj!Lhe]hWc,! !P^[!
OjWj[ri! i^Wh[! e\! j^[! jejWb! Yeij! e\! j^[! [Wi[c[dj! Z[j[hc_d[i! j^[! Yekdjo! WdZ! ckd_Y_fWb!
i^Wh[,!!P^[!OjWj[ri!i^Wh[!e\!j^[!jejWb!Yeij!_i!j^[!iWc[!f[hY[djW][!Wi!j^[!?ekdjori!i^Wh[!
e\!j^[!h[cW_d_d]!Yeiji,!!P^[!Ikd_Y_fWb_jo!_i!h[ifedi_Xb[!\eh!j^[!h[ij!e\!j^[!\kdZi,!!Beh!
[nWcfb[*! _\!j^[!OjWj[!\kdZi!4.$!e\!j^[![Wi[c[dj!fkhY^Wi[!fh_Y[*!j^[!?ekdjo!m_bb!\kdZ!
4.$!e\!j^[!h[cW_dZ[h!'02$!e\!j^[!jejWb!Yeij(,!!P^[!ckd_Y_fWb_jo!m_bb!j^[d!\kdZ!2.$!e\!
j^[!h[cW_dZ[h!'/4$!e\!j^[!jejWb!Yeij(,!!P^_i!4.+02+/4!ifb_j! _i!j^[!ceij!Yecced!_d!j^[!
?ekdjo,!!P^[!I?=@>ri!feb_Yo!mWi!WZefj[Z!X[\eh[!j^[!O=@?!Yedl[hj[Z!je!_ji!Ykhh[dj!
Yeij! i^Wh[! \ehckbW*! m^_Y^! bem[hi! j^[! ijWj[! Yedjh_Xkj_ed! Wi! bWdZ! lWbk[i! h_i[,! ! P^ei[!
ckd_Y_fWb_j_[i!m^ei[![Wi[c[dj!lWbk[i!h[]kbWhbo![nY[[Z!#3.*...!Wd!WYh[!Wh[!h[gk_h[Z!je!
fWo!ceh[!j^Wd!/4$!e\!Wd![Wi[c[djri!jejWb!Yedi_Z[hWj_ed,!!!

Ej!_i! _cfehjWdj!je!dej[!j^Wj!_\!j^[!Yeij!e\!Z[l[befc[dj!h_]^ji!Zheff[Z!i_]d_\_YWdjbo*!j^[!
fhe]hWcri!YWfWY_jo!je!WYgk_h[!WdZ!fh[i[hl[!WZZ_j_edWb!bWdZi!mekbZ!_dYh[Wi[,!

P^[!d[nj!feb_Yo!YbWh_\_[i!j^Wj!j^[!?ekdjo!WdZ!ckd_Y_fWb_jo!Yeij!i^Wh[!ed!WdY_bbWho!Yeiji!
ikY^!Wi!WffhW_iWbi*!j_jb[!i[WhY^!WdZ!_dikhWdY[*!WdZ!ikhl[oi!\eh!\Whci!fh[i[hl[Z!j^hek]^!
j^[!Ikd_Y_fWb!LbWdd_d]!EdY[dj_l[!ChWdj!Lhe]hWc,!!P^[!iY^[Zkb[!\eh!Ikd_Y_fWb!LbWdd_d]!
EdY[dj_l[!ChWdj!Lhe]hWc!WdY_bbWho!Yeiji!_i!Wi!\ebbemi8!

Ikd_Y_fWb_jo! 03$!

?ekdjo! 03$!

OjWj[! 3.$!
!

D_ijeh_YWbbo*! j^[!O=@?! ^Wi! h[_cXkhi[Z! 3.$!e\! ikY^! Yeiji! \eh! dej! edbo! j^[!LbWdd_d]!
EdY[dj_l[! ChWdj! Lhe]hWc*! Xkj! Wbie! j^[! ?ekdjo! AWi[c[dj! LkhY^Wi[! Lhe]hWc,! ! P^[!
CWhZ[d! OjWj[! Lh[i[hlWj_ed! Phkij! ^Wi! X[[d! Z[fb[j[Z*! WdZ! j^[! O=@?! m_bb! de! bed][h!
h[_cXkhi[! Yekdj_[i! \eh! WdY_bbWho! Yeiji,! ! P^ki*! j^[! Yekdjo! _i! beea_d]! Wj! h[l_i_d]! _ji!
feb_Yo,!

Kdbo! ed[! EdijWbbc[dj! LkhY^Wi[! =]h[[c[dj! WYgk_i_j_ed! ^Wi! X[[d! cWZ[! m_j^_d!
Iedcekj^! ?ekdjo,! ! =d! EL=! mWi! [n[Ykj[Z! \eh! j^[! De\b_d]! BWhc! j^Wj! _i! beYWj[Z! _d!
Qff[h! Bh[[^ebZ! Pemdi^_f,! ! Pe! ZWj[*! de! _dijWbbc[dj! fkhY^Wi[! W]h[[c[dji! ^Wl[! X[[d!
ki[Z!m_j^_d!Dem[bb!Pemdi^_f,!

=i!fh[l_ekibo!Z_iYkii[Z!Dem[bb!^Wi!Wd!ef[d!ifWY[!jhkij!\kdZ,!!P^_i!\kdZ!^Wi!X[[d!ki[Z!
je!Yeij!i^Wh[!ed!W]h_YkbjkhWb![Wi[c[dj!WYgk_i_j_edi,!!P^[!Pemdi^_f!_dj[dZi!je!cW_djW_d!
Wd! WZ[gkWj[! Wcekdj! e\! ced[o! _d! j^_i! \kdZ! \eh! j^[! d[nj! j[d! o[Whi,! ! Dem[l[h*! Zk[! je!
jeZWori! [Yedeco! WdZ! Z[Xj! i[hl_Y[! eXb_]Wj_edi*! j^[! WlW_bWXb[! jhkij! \kdZ! Wcekdji! cWo!
Z[Yh[Wi[,!!>edZ_d]!_i!W!feii_Xb[!Wbj[hdWj_l[!\eh!j^[!jemdi^_f,!
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JQR\U!-56!9_cd!Gb_ZUSdY_^!7cc_SYQdUT!gYdX!-(!1!Q^T!-,!OUQb!>_Q\c!

U[Wh! =Ygk_i_j_ed!
CeWb!'WYh[i(!

PejWb!Lhe`[Yj[Z!
?eij!

Aij_cWj[Z!
HeYWb!?eij!

O^Wh[!

Aij_cWj[Z!?ekdjo!
?eij!O^Wh[!

Aij_cWj[Z!OjWj[!
?eij!O^Wh[!

/! /05! #1*305*64.! #342*130! #624*306! #0*//4*5/4!

3! 15.! #6*.66*64.!!
!

#/*072*//0!!
!

#/*72/*/46!!
!

#2*631*1/4!!
!

/.! 230! #/.*634*7/.!!
!

#/*515*...!!
!

#0*4.3*3..!!
!

#4*3/2*/24!!
!

!

=i! _bbkijhWj[Z! WXel[! _d!PWXb[! /7*! j^[!Lh[i[hlWj_ed!PWia! BehY[! [ij_cWj[Z! Yeiji! \eh! _ji!
YkckbWj_l[!/*!3!WdZ!/.!o[Wh!WYgk_i_j_ed!]eWbi,!!P^[!PWia!BehY[!jeea!Ykhh[dj!WdZ!\kjkh[!
[Yedec_Y!jh[dZi!_dje!WYYekdj!WdZ!XWi[Z!fhe`[Yj_edi!ed!WffhW_iWbi!\eh!\Whci!Ykhh[djbo!_d!
j^[!Wffb_YWj_ed!fheY[ii,!!P^[![ij_cWj[i!_dYehfehWj[!ceij!e\!j^[!Ykhh[djbo!jWh][j[Z!\Whci*!
Wiikc_d]!W!fWY[!e\!WXekj!ed[!\Whc!W!o[Wh,!!?bWojed*!_d!j^[!Jehj^!?[djhWb!Lhe`[Yj!=h[W*!
_i!ceij!b_a[bo!je!X[!j^[!\_hij!\Whc!fh[i[hl[Z!Wi!_j! _i!Wbh[WZo!kdZ[h!YedjhWYj,!!JWhoi^a_d!
WdZ!FehZWd!_d!j^[!IWdWigkWd!Oekj^!Lhe`[Yj!=h[W!Wh[!b_a[bo!je!X[!j^[!d[nj!Wffb_YWj_edi!
fkhik[Z,! ! =bj^ek]^! iec[! e\! j^[i[! fhe`[Yji! cWo! dej! Yec[! je! \hk_j_ed! _d! j^[! ehZ[h! eh!
j_c[\hWc[!fhe`[Yj[Z*!j^[!WYgk_i_j_ed!]eWbi!Wff[Wh!je!X[!\[Wi_Xb[!\eh!j^[!jemdi^_f!WdZ!_ji!
fWhjd[hi,!

=bj^ek]^! j^[! Yeiji! _dlebl[Z! m_j^! fh[i[hl_d]! j^[i[! \Whci! cWo! i[[c! ZWkdj_d]*! Z[[Z!
h[ijh_Yj_d]!j^[i[!Wh[Wi!fh[YbkZ[!j^[!d[Y[ii_jo!e\! _d\hWijhkYjkh[![nfWdi_ed!WdZ!j^[!Yeiji!
WiieY_Wj[Z! m_j^! j^[! \kbb! Z[l[befc[dj! e\! j^[i[! bWdZi,! ! P^[! ^_]^! i[hl_Y[! Z[cWdZ! \eh!
[ZkYWj_ed*!feb_Y[*!\_h[!WdZ!kj_b_j_[i!\eh!W!d[m!h[i_Z[dj_Wb!eh!Yecc[hY_Wb!Z[l[befc[dj!^Wi!
X[[d! i^emd! Xo! j^[! =c[h_YWd! BWhcbWdZ! Phkij! WdZ! ej^[hi! je! ^Wl[! W! d[]Wj_l[! \_iYWb!
_cfWYj! ed! ckd_Y_fWb! XkZ][ji,! =! fh[i[hl[Z! \Whc*! ed! j^[! ej^[h! ^WdZ*! ^Wi! bem! i[hl_Y[!
Z[cWdZi! WdZ! fhel_Z[i! W! ikhfbki! e\! jWn! h[l[dk[i! je! W! ckd_Y_fWb_jo,! ! P^[h[\eh[*! j^[!
fh[i[hlWj_ed!e\! j^[i[!Dem[bbri! jWh][j!\Whci! _i!Wdj_Y_fWj[Z!je!iWl[!j^[!jemdi^_f!ced[o!
_d!j^[!bed]!j[hc,!
!

?*!!=7HDC7E;!GH<I<HL7J@FE!GHF>H7D!+!7>H@9KCJKH7C!7;L@IFHO!!!

9FDD@JJ<<!7;D@E@IJH7J@L<!H<IFKH9<I!!

!

Beh! hekj_d[! WZc_d_ijhWj_l[! d[[Zi! j^[! Dem[bb! Pemdi^_f! =]h_YkbjkhWb! ?ecc_jj[[! h[b_[i!
kfed!j^[!ckd_Y_fWb!ijW\\!_dYbkZ_d]*!Xkj!dej!b_c_j[Z!je*!j^[!?^_[\!B_dWdY_Wb!K\\_Y[h!'?BK(!
WdZ!?ekdY_b,!!Dem[bb!mehai!Ybei[bo!m_j^!j^[!Yekdjo!\eh!_ji!ZWjW!d[[Zi,!!P^[!Iedcekj^!
?ekdjo! LbWdd_d]! >eWhZ! cW_djW_di! W! ZWjWXWi[! j^Wj! mWi! Z[l[bef[Z! Xo! j^[! ?ekdjo!
@[fWhjc[dj! e\! Ed\ehcWj_ed! O[hl_Y[i,! Iedcekj^! ?ekdjo! ?edi[hlWj_ed! BekdZWj_ed!
fhel_Z[i! Yedikbj_d]! i[hl_Y[i! je! j^[! jemdi^_f,! ! Iedcekj^! ?ekdjo! Wbie! ^Wi! [nY[bb[dj!
C[e]hWf^_Y! Ed\ehcWj_ed! Ooij[c! 'CEO(! h[iekhY[i*! WdZ! j^[! ?ekdjo! ^Wi! cWZ[! j^_i!
[nj[di_l[! Y[djhWb_p[Z! CEO! WlW_bWXb[! je! _ji! ckd_Y_fWb! fWhjd[hi,! ! Fe^d! ?eij_]Wd*! j^[!
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Ikd_Y_fWb!LEC!=Zc_d_ijhWjeh!^[bfi!j^[!jemdi^_f!m_j^! bWdZemd[h!ekjh[WY^*!Wffb_YWj_ed!
fh[fWhWj_ed!WdZ!Yeij+i^Wh[!Z[j[hc_dWj_ed!\eh!\kjkh[!\WhcbWdZ!fh[i[hlWj_ed!Wffb_YWj_edi,!
!

@*!!=79JFHI!C@D@J@E>!=7HDC7E;!GH<I<HL7J@FE!@DGC<D<EJ7J@FE!

=i!c[dj_ed[Z![Whb_[h*!W!bWh][!Wcekdj!e\!\WhcbWdZ!_i!Z[Yh[Wi_d]!_d!j^[!jemdi^_f,!!=!lWij!
cW`eh_jo!e\! \Whci!m_j^_d!j^[!jemdi^_f!Wh[!Xhea[d!kf!WdZ!Wh[!dej!Yedj_]keki,! !?eij!e\!
fh[i[hlWj_ed! WdZ! j^[! b_c_j[Z! \kdZ_d]! effehjkd_j_[i! WlW_bWXb[! fbWY[! YedijhW_dji! ed! j^[!
jemdi^_fri!fh[i[hlWj_ed![\\ehji,!
!
=!fh_cWho!b_c_jWj_ed!^Wi!X[[d!m_bb_d]d[ii!e\!\Whc[hi!je![dj[h!j^[!\WhcbWdZ!fh[i[hlWj_ed!
fhe]hWc*![if[Y_Wbbo!_\!j^[o!Ze!dej!W]h[[!m_j^!j^[!\_dWb!WffhW_iWb!lWbk[i!\eh!Wd![Wi[c[dj!
Wh[! WYY[fjWXb[*! WdZ! WZ[gkWj[! \kdZ_d]! Wj! ijWj[*! Yekdjo! WdZ! ckd_Y_fWb! b[l[bi! _i! dej!
WlW_bWXb[,! ! EdWZ[gkWj[! ijWj[! \kdZ_d]! ^Wi! X[[d! W! fh_cWho! b_c_jWj_ed! je! \WhcbWdZ!
fh[i[hlWj_ed!_d!Dem[bb!Pemdi^_f!\eh!i[l[hWb!o[Whi,!
!
S[jbWdZ!Wh[Wi! _cfWYj!Z[l[befWXb[!kdfh[i[hl[Z! \WhcbWdZ!m_j^_d!Dem[bb!Pemdi^_f,! !E\!
Z[l[befc[dj! h_]^ji! Zhef! i_]d_\_YWdjbo! _d! Yeij*! j^[! Wcekdj! e\! fh[i[hl[Z! \Whci! mekbZ!
_dYh[Wi[,! ! BWhcbWdZ! fh[i[hlWj_ed! _i! Wd! [nf[di_l[! _dl[ijc[dj! \eh! Dem[bb! Pemdi^_f,!!
P^[h[! Wh[! iec[! \Whci! j^Wj! YWddej! X[! fh[i[hl[Z! WdZ! m_bb! dej! X[! _cfWYj[Z! Xo!
_d\hWijhkYjkh[,! !P^[i[!Wh[Wi!Wh[! beYWj[Z!ekji_Z[!e\!W! i[m[h! i[hl_Y[!Wh[W,! !D_]^+Z[di_jo!
Z[l[befc[dj!mekbZ!dej!X[!Wffhefh_Wj[!\eh!j^[i[!Wh[Wi,!

!

L@*!! <9FEFD@9!;<L<CFGD<EJ!
!
7*!!9FEI@IJ<E9O! M@J?! J?<! EA! ;<G7HJD<EJ! F=! 7>H@9KCJKH<!

<9FEFD@9!;<L<CFGD<EJ!IJH7J<>@<I!!
!

P^[! J[m! F[hi[o! @[fWhjc[dj! e\! =]h_Ykbjkh[! 0..5! AYedec_Y! @[l[befc[dj! OjhWj[]_[i!
b_iji!/0/!ijhWj[]_[i*!m^_Y^!Wh[!eh]Wd_p[Z!WhekdZ!i[Yjehi! ikY^!Wi!fheZkY[*!^ehj_Ykbjkh[*!
\_[bZ!WdZ!\ehW][!Yhefi*!ZW_ho*!b_l[ijeYa!WdZ!fekbjho*!eh]Wd_Y*!i[W\eeZ*![gk_d[*!m_d[!WdZ!
][d[hWb,!!P^[!ZeYkc[djri!h[Yecc[dZWj_edi!\eh!j^[!fheZkY[!i[Yjeh!Wh[!ceij!h[b[lWdj!je!
Dem[bbri! W]h_YkbjkhWb! Yecckd_jo! \ebbem[Z! Xo! j^ei[! \eh! ehdWc[djWb! ^ehj_Ykbjkh[*!
[gk_d[*! b_l[ijeYa!%!fekbjho*! eh]Wd_Yi! WdZ! W]h_jekh_ic,! ! Beh! _dijWdY[*!Dem[bb! \Whc[hi!
WYj_l[bo! fhecej[! j^[! F[hi[o! Bh[i^! cWha[j_d]! YedY[fj,! =dZ*! ed[! e\! j^[! emd[hi! e\!
GWk\\cWd!BWhc!i[hl[i!Wi!Lh[i_Z[dj!e\! j^[!J[m!F[hi[o!@_h[Yj!IWha[j_d]!=iieY_Wj_ed,!!
P^Wj!\Whc!Wbie!fWhj_Y_fWj[i!_d!j^[!Bh[[^ebZ!>ehek]^!BWhc[hi!IWha[j,!!P^[h[!_i!Wbie!Wd!
[nfWdZ_d]!eh]Wd_Yi!cWha[j!_d!Dem[bb!m_j^!Z_h[Yj!je!Yedikc[h!iWb[i*!W!?O=!WdZ!Z_h[Yj!
je! h[ijWkhWdj! iWb[i,! ! P^[! ijhWj[]_[i! \eh! j^[! i[W\eeZ*! ZW_ho! WdZ! m_d[! i[Yjehi! Wh[! dej!
Z_h[Yjbo!f[hj_d[dj!je!j^[!jemdi^_fri!\Whc[hi,!!Dem[bb!Pemdi^_f*!Wbed]!m_j^!Iedcekj^!
?ekdjo! WdZ! _ji! fWhjd[hi*! ijh_l[! \eh! Yedi_ij[dYo! m_j^! j^_i! ZeYkc[dj! Xo! ijh[d]j^[d_d]!
[n_ij_d]! W]h_YkbjkhWb! _dij_jkj_edi! WdZ! Xki_d[ii[i*! cWha[j_d]! beYWb! \Whci*! YedZkYj_d]!
iY_[dj_\_Y!h[i[WhY^!WdZ!Wdj_Y_fWj_d]!W]h_YkbjkhWb!jh[dZi!WdZ!ikffehj!d[[Zi,!!!!!



! 26

8*! 7>H@9KCJKH7C! @E;KIJHO! H<J<EJ@FE(! <NG7EI@FE! 7E;!

H<9HK@JD<EJ!IJH7J<>@<I!
!
P^[h[! Wh[! cWdo! ijhWj[]_[i! \eh! W]h_YkbjkhWb! _dZkijho! h[j[dj_ed*! [nfWdi_ed! WdZ!
h[Yhk_jc[dj,! !Okffehj! \hec!]el[hdc[dj!W][dY_[i! WdZ! WYWZ[c_Y! _dij_jkj_edi!Wi!m[bb!Wi!
j^[!Xki_d[ii!Yecckd_jo!^[bf!cW_djW_d!W!l_XhWdj!W]h_YkbjkhWb![Yedeco,!
!!

-* @^cdYdedY_^Q\!

!
Cel[hdc[djWb! W][dY_[i! Wbed]! m_j^! WYWZ[c_Y! _dij_jkj_edi! WdZ! Yecckd_jo! ]hekfi!
fhel_Z[! ikffehj! WdZ! cWha[j_d]! Wii_ijWdY[! je! \Whc_d]! ef[hWj_edi,! P^[i[! [dj_j_[i!
fhel_Z[! i[hl_Y[i! ikY^! Wi! Xko[h+i[bb[h! cWjY^_d]! fhe]hWci*! XhWdZ_d]! YWcfW_]di*! WdZ!
cWha[j!h[i[WhY^!YeehZ_dWj_ed,!

=Qb]Ub!Ie``_bd!!!

P^[! OjWj[! =]h_Ykbjkh[! @[l[befc[dj! ?ecc_jj[[! ikffehji! \Whc[hi! WdZ! [Yedec_Y!
Z[l[befc[dj!j^hek]^!W!dkcX[h!e\!fhe]hWci,!Eji!BWhc!H_da!Lhe]hWc! _i!W!h[iekhY[!
WdZ! h[\[hhWb! i[hl_Y[,! P^[! BWhc! H_da! m[X! i_j[!
'mmm,ijWj[,d ,̀ki-W]h_Ykbjkh[-iWZY-\Whcb_da,^jc(! b_iji! \Whc_d]! effehjkd_j_[i!
WlW_bWXb[!WdZ!iek]^j!ikY^!Wi!\Whci!\eh!iWb[!eh!b[Wi[*!_dj[hdi^_fi!WdZ!h[beYWj_ed!WdZ!
[nfWdi_ed!efj_edi,!!P^[!O=@?!Wbie!fhel_Z[i!WZl_Y[!ed![ijWj[!fbWdd_d]!j^hek]^!_ji!
@[Y[cX[h!0..2!fkXb_YWj_ed!EZJW[ONZZRWP!\QN!9JVRU`!9JZV2!HQJ\!HXZTNM!JWM!HQJ\!

7RMWa\!OXZ!)(!@=!9JVRURN[,!

O[l[hWb!eh]Wd_pWj_edi! ikY^!Wi! j^[!Jehj^[Wij!Kh]Wd_Y!BWhc[hi!=iieY_Wj_ed!e\!J[m!
F[hi[o!WdZ!Nkj][hi!?eef[hWj_l[!Anj[di_ed!^Wl[!ifedieh[Z!Yekhi[i!WdZ!mehai^efi!
\eh! d[m! WdZ! Wif_h_d]! \Whc[hi,! ! Nkj][hi! ?eef[hWj_l[! Anj[di_ed! m_bb! meha! m_j^!
bWdZemd[hi!_dj[h[ij[Z!_d!Z_l[hi_\o_d]!j^[_h!Yhefi!WdZ!b_l[ijeYa!e\\[h_d]i,!!O_c_bWhbo*!
BWhc! ?h[Z_j! AWij! fhel_Z[i! beWdi! WdZ! Wd! WhhWo! e\! \_dWdY_Wb! i[hl_Y[i! je! d[m! WdZ!
[ijWXb_i^[Z!\Whc[hi,!

DQb[UdY^W!Q^T!GeR\YS!HU\QdY_^!Ie``_bd!!

O[l[hWb!]hekfi!ikY^!Wi!j^[!@[fWhjc[dj!e\!=]h_Ykbjkh[*!j^[!J[m!F[hi[o!BWhc!>kh[Wk!
WdZ! j^[! Iedcekj^! ?ekdjo! @[fWhjc[dj! e\! AYedec_Y! @[l[befc[dj! WdZ! Pekh_ic!
cW_djW_d!fhe]hWci!WdZ!m[X!i_j[i!j^Wj!^[bf!cWha[j!Dem[bbri!\Whci,!!P^[!J[m!F[hi[o!
@[fWhjc[dj!e\!=]h_Ykbjkh[! _dij_jkj[Z!j^[! F[hi[o!Bh[i^!Lhecej_edWb!YWcfW_]d!el[h!
0.! o[Whi! W]e! je! _dYh[Wi[! WmWh[d[ii! e\! beYWbbo! ]hemd! fheZkY[! WdZ! \eeZ! fheZkYji,!!
Jkc[heki! \Whc[hi! WdZ! l[dk[i! ki[! j^[! F[hi[o! Bh[i^! be]e,! ! Ed! h[Y[dj! o[Whi! j^[!
fhe]hWc! ^Wi! [nfWdZ[Z! je! _dYbkZ[! j^[! Z[i_]dWj_edi! F[hi[o! >h[Z! '\eh! ^ehi[i! WdZ!
bWcXi(! WdZ! F[hi[o! Chemd! '\eh! ^ehj_Ykbjkh[(,! P^[! JF! @[fj,! e\! =]h_Ykbjkh[! Wbie!
cW_djW_di!W!m[X!i_j[*!mmm,ijWj[,d ,̀ki-`[hi[o\h[i^-_dZ[n,^jc*!m^_Y^!_i!W!]h[Wj!fbWY[!
je!beYWj[!heWZi_Z[!ijWdZi*!Yecckd_jo!\Whc[hi!cWha[ji!WdZ!f_Ya+oekh+emd!\WY_b_j_[i,!!
O_c_bWhbo*! j^[! Iedcekj^! ?ekdjo! @[fWhjc[dj! e\! AYedec_Y! @[l[befc[dj! WdZ!
Pekh_ic! fhecej[i! W]h_jekh_ic! ed! _ji! m[X! i_j[! jekh_ic,l_i_jcedcekj^,Yec,! ! Ed!
WZZ_j_ed*! _d! Fkbo!0..6!Nkj][hi!?eef[hWj_l[!Anj[di_ed!fkXb_i^[Z!W!Xeeab[j![dj_jb[Z!
sF[hi[o!Bh[i^!\hec!j^[!CWhZ[d!OjWj[8!Iedcekj^!?ekdjo!L_Ya!Uekh!Kmd!BWhci!%!
NeWZi_Z[!IWha[ji,t!
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9_]]e^Ydi!=Qb]Ubc!DQb[Udc!

?ecckd_jo! \Whc[hi! cWha[ji! [dWXb[! \Whc[hi! je! i[bb! j^[_h! fheZkYji! Z_h[Yjbo! je! j^[!
fkXb_Y,!?ecckd_jo!\Whc[hi!cWha[ji![dWXb[!\Whc[hi!je!i[bb!j^[_h!fheZkYji!Z_h[Yjbo!je!
j^[!fkXb_Y,!!P^[i[!cWha[ji!Wh[!kikWbbo!^[bZ!m[[abo!_d!W!fh[+Z[j[hc_d[Z!beYWj_ed!WdZ!
_dl_j[!l[dZehi!WdZ!\Whc[hi!je!i[j!kf!ijWbbi,!!Ieij!cWha[ji![ijWXb_i^!hkb[i!WXekj!m^Wj!
YWd! X[! iebZ! WdZ! ^em! ckY^! fheZkYj! ckij! X[! beYWbbo! ]hemd,! ! =i_Z[! \hec! \h[i^!
fheZkY[*!cWdo!l[dZehi!e\\[h!lWbk[+WZZ[Z!_j[ci!ikY^!Wi!XWa[Z!]eeZi!WdZ!`Wci,!!!

Dem[bb! Pemdi^_f! Ze[i! dej! ifedieh! _ji! emd! Yecckd_jo! \Whc[hi! cWha[j! Xkj! ^Wi!
l_i_j[Z! j^[! _Z[W,! ! =j! j^_i! j_c[*! Dem[bb! \Whc[hi! Wh[! dej! [W][h! je! fWhj_Y_fWj[! i_dY[!
cWdo! e\! j^[c! ^Wl[! \Whc! ijWdZi! ed! j^[_h! emd! fhef[hjo! WdZ! Ze! dej! ^Wl[! [dek]^!
f[hiedd[b!je!ijW\\!ceh[!j^Wd!ed[!beYWj_ed,!!Dem[bb!Ze[i!^Wl[!W!\Whc!cWha[j!Wj!j^[!
Oekj^WhZ!ChWd][!\eh!j^ei[!icWbb[h!\Whc[hi!m^e!Ze!dej!Z[f[dZ!ed!\Whc_d]!\eh!j^[_h!
cW_d!iekhY[!e\!_dYec[,!

O[l[hWb! beYWb! \Whc[hi! l[djkh[!ekji_Z[! j^[! jemdi^_f! je!m[[abo! ikXkhXWd!WdZ!khXWd!
cWha[ji,! ! Beh! [nWcfb[*! GWk\\cWd! BWhc! mWi! W! h[]kbWh! fWhj_Y_fWdj! _d! j^[! 0./.!
Bh[[^ebZ! >ehek]^! BWhc[hir! IWha[j,! ! S_j^! j^[! [l[h+_dYh[Wi_d]! dkcX[h! e\! \Whc!
cWha[ji! m_j^_d! Iedcekj^! ?ekdjo*! j^[h[! _i! Wcfb[! effehjkd_jo! \eh! Dem[bb!
Pemdi^_f!\Whc[hi!j^Wj!Wh[!m_bb_d]!WdZ!WXb[!je!fWhj_Y_fWj[!_d!W!m[[abo!cWha[j!je!i[bb!
Z_h[Yjbo!je!Yedikc[hi,!

9_]]e^Ydi!Ie``_bdUT!7WbYSe\debU!

?ecckd_jo! Okffehj[Z! =]h_Ykbjkh[! '_,[,! W! ?O=(! fh[i[dji! Wdej^[h! effehjkd_jo! \eh!
Dem[bb!\Whc[hi,!!S_j^!W!?O=*!j^[!Yedikc[h!fh[+fWoi!\eh!m[[abo!ikffbo!e\!fheZkY[!
j^hek]^ekj!j^[!]hem_d]!i[Wied,! !I[hh_Ya!BWhc!Ykhh[djbo!ef[hWj[i!Wd!eh]Wd_Y!?O=!
j^Wj!i[hl[i!h[i_Z[dji!e\!Dem[bb!WdZ!j^[!ikhhekdZ_d]!Wh[W,!!P^[!i[b[Yj_ed!e\!fheZkY[!
_dYbkZ[i!Y_bWdjhe*!XWi_b*!hWifX[hh_[i*!f[WY^[i*!b[jjkY[*!f[ff[hi*!]Whb_Y!WdZ!13!lWh_[j_[i!
e\!jecWje[i,!

H_QTcYTU!=Qb]!IdQ^Tc(!=Qb]!DQb[Udc(!I`USYQ\di!DQb[Udc!

NeWZi_Z[! cWha[ji! WdZ! \Whc! ijeh[i! Wh[! ej^[h! mWoi! j^Wj! Yedikc[hi! YWd! fkhY^Wi[!
beYWbbo!]hemd!fheZkY[*!\bem[hi!WdZ!ej^[h!W]h_YkbjkhWb!fheZkYji!Z_h[Yjbo! \hec! beYWb!
\Whc[hi,! ! P^[! jemdi^_fri! ==?! ^Wi! jWa[d! Wd! _dl[djeho! e\! c[Z_kc! je! bWh][+i_p[Z!
heWZi_Z[!cWha[ji!WdZ!\Whc!ijeh[i!_d!Dem[bb,!P^[o!Wh[!b_ij[Z!X[bem8!

( Behh[ij!BWhci!u!BW_h\_[bZ!NeWZ!

( Pm_d!LedZ!BWhc!IWha[j!u!Nj,!302!

( Pm_d!LedZ!CWhZ[d!?[dj[h!u!Nj,!7!Jehj^!

( Oa[XWri!N[Z!SW]ed!u!Nj,!7!Jehj^!

( NWcjemd!Bbeh_ij!u!J[mjedri!?ehd[h!NeWZ!

( GWk\\cWd!BWhc!u!OgkWdakc!U[bbemXheea!NeWZ!

( P_bb[ori!BWhc!IWha[j!u!D[hX[hjil_bb[!NeWZ!
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( Oekj^WhZ!ChWd][!u!Nekj[!7!Oekj^!

( Fe[ri!BWhc!IWha[j!u!HWa[meeZ+BWhc_d]ZWb[!NeWZ!

( Seebo!BWhci!u!HWa[meeZ+BWhc_d]ZWb[!NeWZ!

( >[Wh!?h[[a!D[hX[hho!u!HWa[meeZ+BWhc_d]ZWb[!NeWZ!

( Lh_c_j_l[!I[WZemi!BWhc!u!HWa[meeZ+BWhc_d]ZWb[!NeWZ!

! Ej!_i! _cfehjWdj!je!dej[!j^Wj!ed[!eh!ceh[!\Whc!cWha[ji!ijhWj[]_YWbbo! beYWj[Z!_d!Ybei[!
fhen_c_jo! je! E+/73*! m^[d! YecX_d[Z! m_j^! [\\[Yj_l[! cWha[j_d]! YekbZ! ZhWm! _d! W!
i_]d_\_YWdj!dkcX[h!e\!Ykijec[hi!\hec!i[WiedWb!jhW\\_Y!Wbed]!E+/73,!

;YbUSd!IQ\Uc!d_!Ie`Ub]Qb[Udc!

O[l[hWb! ikf[hcWha[j! Y^W_di! m_j^! ijeh[i! _d! Iedcekj^! ?ekdjo! fhecej[! beYWb!
fheZkY[*!Wbj^ek]^!j^[!Z[\_d_j_ed!e\!sbeYWbt!YWd!X[! _dj[hfh[j[Z!_d!W!lWh_[jo!e\!mWoi!
ikY^!Wi!beYWj[Z!m_j^_d!j^[!?ekdjo!eh!m_j^_d!1..!eh!fbki!c_b[i,!

=! bWh][!XWhh_[h! \eh!fhel_Z_d]! beYWb!]hemd!fheZkYji! je!ikf[hcWha[ji! _i! j^Wj!\Whc[hi!
ckij!X[! h[ifedi_l[! je!Z[b_l[h!fheZkYji!ed!j^[_h!emd!m_j^!gkWdj_j_[i! j^Wj!Wh[! bWh][!
[dek]^!je!c[[j!W!ikf[hcWha[ji!d[[Zi,!!Pm_d!LedZ!BWhci!WdZ!Oa[XWri!fhel_Z[!beYWb!
fheZkY[!je!S[]cWdi!WdZ!@[b_Y_eki!KhY^WhZi,!

7WbYSe\debQ\!<TeSQdY_^!Q^T!DQb[Ud!HUcUQbSX!9__bTY^QdY_^!

Nkj][hi! Qd_l[hi_jo! WdZ! _ji! W\\_b_Wj[Z! fhe]hWci! Wh[! j^[! XWYaXed[! e\! W]h_YkbjkhWb!
[ZkYWj_ed!_d!j^[!OjWj[,!!Nkj][hi!?eef[hWj_l[!Anj[di_ed!'N?A(*!m^_Y^!\Wbbi!kdZ[h!j^[!
kcXh[bbW! e\! j^[! J[m! F[hi[o! =]h_Ykbjkh[! Anf[h_c[dj! OjWj_ed! 'JF=AO(*! fhel_Z[i!
j[Y^d_YWb! Wii_ijWdY[! WdZ! h[Yecc[dZWj_edi! h[bWj[Z! je! Yhefi! WdZ! b_l[ijeYa,! ! N?A!
mehai!je!ikijW_d!WdZ![d^WdY[!W]h_YkbjkhWb!fheZkYj_ed,!!P^[!W][dYo!hkdi![ZkYWj_edWb!
WdZ! h[i[WhY^! fhe]hWci! _d! Wbb! 0/! JF! Yekdj_[i,! ! LheZkY[hi! YedjWYj! N?A! W][dji! \eh!
Wii_ijWdY[! m_j^! _iik[i! ikY^! Wi! ie_b! \[hj_b_jo*! mWj[h! gkWb_jo! WdZ! ikffbo! '_dYbkZ_d]!
Zhek]^j! WdZ! _hh_]Wj_ed! cWdW][c[dj(*! _dj[]hWj[Z! f[ij! cWdW][c[dj*! WdZ! Yhef!
cWdW][c[dj,! ! Pme! beYWb! W]h_YkbjkhWb! W][dji! Wh[! XWi[Z! _d! j^[! Iedcekj^! ?ekdjo!
W]h_YkbjkhWb!Xk_bZ_d]!ed!Gepbeia_!NeWZ!_d!Bh[[^ebZ!Pemdi^_f,!!P^[o!meha!dej!edbo!
m_j^!Yecc[hY_Wb!W]h_Ykbjkh[*!^ehj_Ykbjkh[!WdZ!WgkWYkbjkh[!ef[hWj_edi*!Xkj!Wbie!m_j^!
^ec[emd[hi*!iY^eeb!]hekfi*!WdZ!]el[hdc[dj!W][dY_[i,!

Nkj][hi! Qd_l[hi_jo! ef[hWj[i! jme! J[m! F[hi[o! =]h_Ykbjkh[! Anf[h_c[dj! OjWj_edi! _d!
Iedcekj^!?ekdjo,!!P^[!Nkj][hi!Bhk_j!WdZ!KhdWc[djWb!N[i[WhY^!Anj[di_ed!?[dj[h*!
_d! ?h[Wc! N_Z][! 'Qff[h! Bh[[^ebZ! Pemdi^_f(! YedZkYji! WdZ! Z_if[hi[i! h[i[WhY^!
h[bWj[Z!je!j^[!fheZkYj_ed!e\! jh[[!WdZ!icWbb! \hk_ji!ikY^!Wi!Wffb[i*!f[WY^[i*!Wfh_Yeji*!
d[YjWh_d[i*!XhWcXb[i*!WdZ!ijhWmX[hh_[i!WdZ!ehdWc[djWb!dkhi[ho!Yhefi,!!Nkj][hi!LbWd!
OY_[dY[! N[i[WhY^! WdZ! Anj[di_ed! BWhc! _d! =Z[bf^_W! 'Dem[bb! Pemdi^_f(! ikffehj!
h[i[WhY^!ed!\_d[!jkh\!WdZ!Wj^b[j_Y!\_[bZ!jkh\,!!JF=AO!cWdW][i!i[l[hWb!ej^[h!ijWj_edi!
_d!j^[!OjWj[,!
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P^[! ?h[Wc! N_Z][! h[i[WhY^! ijWj_ed! fbWY[i! W! bej! e\! [cf^Wi_i! ed! fbWdj! Xh[[Z_d],!!
N[i[WhY^!Wj! j^[! ijWj_ed! \eYki[i!ed! _dYh[Wi_d]!gkWb_jo!WdZ! o_[bZi*!fhej[Yj_d]!fbWdji!
\hec!Z_i[Wi[i!WdZ!X_ebe]_YWb!^WpWhZi*!WdZ!Z[Yh[Wi_d]!fheZkYj_ed!Yeiji!WdZ!f[ij_Y_Z[!
ki[,! ! N[i[WhY^[hi! meha! ed! WZWfj_d]! fheZkYji! je! beYWb! Yb_cWj[! WdZ! YedZ_j_edi,!!
HeYWbbo! Xh[Z! \hk_j*! \eh! _dijWdY[*! _i! b[ii! ikiY[fj_Xb[! je! Z_i[Wi[! WdZ! [dl_hedc[djWb!
ijh[ii[i*! j^[h[Xo!h[ZkY_d]!j^[!d[[Z! \eh!Y^[c_YWb! _dfkji,! !Kj^[h!iY_[dj_iji!W\\_b_Wj[Z!
m_j^! j^[! Y[dj[h! h[i[WhY^! ]hem_d]! c[Z_Wi*! _hh_]Wj_ed! WdZ! \[hj_b_jo! cWdW][c[dj!
fhWYj_Y[i,!

P^[!Nkj][hi!Qd_l[hi_jo![ZkYWj_edWb!ioij[c!e\\[hi!cWdo!Yekhi[i!WdZ!Z[]h[[i!h[bWj[Z!
je!W]h_Ykbjkh[,!!Nkj][hi!OY^eeb!e\!Adl_hedc[djWb!WdZ!>_ebe]_YWb!OY_[dY[i!'\ehc[hbo!
?eea!?ebb[][(!e\\[hi!kdZ[h]hWZkWj[!Z[]h[[i!_d!W]h_YkbjkhWb!iY_[dY[*!Wd_cWb!iY_[dY[*!
WdZ! fbWdj! iY_[dY[! Wced]! ej^[hi,! ! ?eea! ?ebb[][! K\\_Y[! e\! ?edj_dk_d]! AZkYWj_ed!
e\\[hi!W!dkcX[h!e\!Yekhi[i!h[bWj[Z!je!j^[![gk_d[*!^ehj_Ykbjkh[!WdZ!ieZ!_dZkijh_[i,!

=! cW`eh_jo! e\! \Whc[hi! WdZ! j^[! =]h_YkbjkhWb! =Zl_ieho! ?ecc_jj[[! ki[! j^[! Nkj][hi!
Qd_l[hi_jo! [ZkYWj_edWb! ioij[c! je! a[[f! WXh[Wij! e\! Ykhh[dj! WdZ! \kjkh[! _ddelWj_l[!
\Whc_d]!j[Y^d_gk[i!WdZ!ef[hWj_edi,!

.* 8ecY^UccUc!

Dem[bb!Pemdi^_fri! W]h_YkbjkhWb! ef[hWj_edi! h[bo! ed! l[dZehi! \hec! bWh][h! W]h_YkbjkhWb!
Y[dj[hi!Wi!m[bb!Wi!edb_d[!fkhl[oehi!je!a[[f!j^[ci[bl[i!hkdd_d],!!HeYWb!ikffb_[hi!Wh[!
Wbie!WlW_bWXb[! \eh! iec[!if[Y_Wbjo! _j[ci!WdZ!i[hl_Y[i,! !O[Yj_ed! EE!fh[l_ekibo!Z[jW_b[Z!
iec[!e\!j^[!a[o!ikffb_[hi!WdZ!ikffehj!i[hl_Y[i!_d!j^[!h[]_ed,!!P^_i!i[Yj_ed!m_bb![nfWdZ!
kfed!j^[!Z_iYkii_ed,!!!

DWo*! \[[Z!WdZ! ^ehi[! \eeZ!YWd! X[!eXjW_d[Z! \hec! ikffb_[hi! ikY^!Wi!Iedcekj^!B[[Z*!
beYWj[Z!ed!Nekj[!3259!Dkd]ho!Lkffo*!ed!Nekj[!119!WdZ!D[cbeYa!D_bb!BWhc!_d!?ebji!
J[Ya,! !=!dkcX[h! e\!Dem[bb! ^ehi[! \Whci! WdZ! ijWXb[i! fhel_Z[! Xh[[Z_d]! WdZ! jhW_d_d]!
\WY_b_j_[i! Wi! m[bb! Wi! h_Z_d]! WdZ! XeWhZ_d]! WhhWd][c[dji,! ! S_j^_d! W! Zh_l_d]! Z_ijWdY[*!
BWhc[hri!>hea[hW][!WdZ!Okffbo*!beYWj[Z!_d!Qff[h!Bh[[^ebZ!i[bbi!i[[Z*!^WhZmWh[*!fWhji!
\eh! j_bbW][! [gk_fc[dj*! Y^[c_YWbi! WdZ! \[hj_b_p[hi*! [jY,! ! BWhc! ikffb_[i! YWd! Wbie! X[!
eXjW_d[Z! \hec! ijeh[i! ikY^! Wi! =]mWo*! _d! J[m! A]ofj9! ?hef! LheZkYj! O[hl_Y[i! _d!
=bb[djemd9!WdZ!LbWdj!BeeZ!?ecfWdo!EdY*! _d!?hWdXkho,! !P^[![gk_d[! _dZkijho!^Wi! _ji!
emd! d[jmeha! e\! ikffb_[hi! j^Wj! ]hem! WdZ! i[bb! ^Wo! WdZ! \[[Z*! WdZ! e\\[h! l[j[h_dWho!
i[hl_Y[i,!!!
!
=bj^ek]^!Dem[bb!ef[hWj[i!ceijbo!Z_h[Yj+je+Yedikc[h!Xki_d[ii[i*!j^[h[!Wh[!W!dkcX[h!
e\!m^eb[iWb[!]hem[hi!WdZ!fheY[iiehi!_d!j^[!Yecckd_jo,!!Lk]b_i_!A]]!BWhc!_i!W! bWh][!
fheZkYj_ed! \WY_b_jo! m^_Y^! i[bbi! []]i! je! ikf[hcWha[ji*! \Whc! cWha[ji! WdZ! h[ijWkhWdji!
ikY^!Wi!j^[!L[ha_di!Y^W_d!WdZ!CebZ[d!>[bb! _d!Bh[[^ebZ,!!I[hh_Ya!BWhc!Z_ijh_Xkj[i!_ji!
fheZkY[!je!h[ijWkhWdji!ikY^!Wi!HWd]eijW!Hekd][!_d!=iXkho!LWha,!!Kffehjkd_j_[i![n_ij!
je!jWf!_dje!ej^[h![c[h]_d]!Z_ijh_Xkj_ed!d[jmehai,!Beh![nWcfb[*!Ved[!5!_i!W!Z_ijh_Xkj_ed!
i[hl_Y[!j^Wj!Yedd[Yji!\Whc[hi!j^Wj![d]W][!_d!eh]Wd_Y!WdZ!ikijW_dWXb[!\Whc_d]!fhWYj_Y[i!
m_j^! Y^[\i,!! P^[! Xki_d[ii! f_Yai! kf! _d]h[Z_[dji! \hec! J[m! F[hi[o! WdZ! [Wij[hd!
L[ddioblWd_W!\Whci!WdZ!Z[b_l[hi!j^[c!m[[abo!je!h[ijWkhWdji*!]heY[hi!WdZ!_dij_jkj_edi,!!
Dem[bb! Pemdi^_f! [dYekhW][i! ikY^! [djh[fh[d[kh_Wb+c_dZ[Z! \Whc[hi! WdZ!
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Xki_d[iif[efb[!je!Z[l[bef!WdZ!ijh[d]j^[d!cWha[ji!WdZ!Z_ijh_Xkj_ed!d[jmehai!\eh!beYWb!
fheZkYji!WdZ!i[hl_Y[i,!!!!!!

/*!!!7^dYSY`QdUT!7WbYSe\debQ\!JbU^Tc!

Dem[bb! Pemdi^_fri! W]h_YkbjkhWb! jh[dZi! fWhWbb[b! j^[! W]h_Ykbjkh[! jh[dZi! m_j^_d! j^[!
h[]_ed,! J[m! F[hi[ori! [gk_d[! hWY_d]! _dZkijho! _i! ijhk]]b_d]*! m^_Y^! Yedi[gk[djbo!
_cfWYji! ^Wo! WdZ! \ehW][! ef[hWj_edi,! ! Ed! j^[! d[Wh! j[hc! j^[h[! cWo! X[! W! i^_\j! \hec!
hWY[^ehi[! Xh[[Z_d]! je! i^em! ^ehi[i! WdZ! j^[hWf[kj_Y! h_Z_d]! \WY_b_j_[i,! ! Beh! [nWcfb[*!
LWhW]ed!BWhc!mWi!h[Y[djbo!fkhY^Wi[Z!Xo!?[bj_Y!?^Whci!HH?!m^_Y^!_i![ijWXb_i^_d]!W!
j^[hWf[kj_Y!h_Z_d]!fhe]hWc,!
!
P^[!Obem!BeeZi!cel[c[dj!WdZ!Yedikc[h!_dj[h[ij!_d!beYWbbo!]hemd!\eeZ!_i!W!m[bYec[!
jh[dZ! \eh! beYWb!fheZkY[hi,! !Dem[bb!Pemdi^_f!Wbh[WZo!ikijW_di!ed[!?O=!WdZ! i[l[hWb!
eh]Wd_Y! \Whci! _dYbkZ_d]! O^Wd]h_+HW! WdZ! I[hh_Ya,! ! P^[! jemdi^_f! Wdj_Y_fWj[i! ceh[!
eh]Wd_Y! ef[hWj_edi! Wi! m[bb! Wi! j^[! Ykbj_lWj_ed! e\! ceh[! [j^d_Y! l[][jWXb[i! WdZ! d_Y^[!
Yhefi!Zk[!je!j^[!Z_l[hi[!fefkbWj_ed!_d!Iedcekj^!?ekdjo,!!!
!
@hWm_d]!kfed!_ji!heeji!Wi!W!dWj_edWb!Y[dj[h!e\!j^[!fekbjho!_dZkijho*!Dem[bb!Pemdi^_f!
ikffehji! Lk]b_i_! A]]! BWhc! WdZ! LheZkYj_ed! ?[dj[h,! ! O[l[hWb! beYWb! \Whc[hi*! ikY^! Wi!
EY[X[h]!BWhci*!OjWh!?heii!OjWXb[*!WdZ!O^Wd]h_+HW!BWhc*!Wh[!jWff_d]!_dje!j^[!]hem_d]!
cWha[j! \eh! \h[[+hWd][! Y^_Ya[di! WdZ! []]i,! ! ! Kj^[hi! Wh[! l[djkh_d]! _dje! ^[_hbeec!
Y^_Ya[di*!gkW_b![]]i*!WdZ!ej^[h!h[bWj[Z!YecceZ_j_[i,!
!
RWbk[+WZZ[Z!fheZkYji!WdZ!i[hl_Y[i!Wh[!Wbie!h_i_d]!jh[dZi!ed!Wh[W! \Whci,! !O^Wd]h_+HW!
BWhc!i[hl[i!bkdY^!WdZ!Z_dd[h!WdZ!e\\[hi!YbWii[i!_d!ikijW_dWXb[!b_l_d]*!i[m_d]*!Yeea_d]!
WdZ!XWa_d],!!O_c_bWhbo*!EY[X[h]!BWhci!i[bbi!\hk_j+\bWleh[Z!l_d[]Whi!WdZ!e\\[hi!jekhi!e\!
_ji!cWfb[!ik]Wh_d]!ef[hWj_ed,!
!
BWhc[hi! _d! Dem[bb! Pemdi^_f! ki[! i[WiedWb! [dj_Y[c[dji! ikY^! Wi! ^Woh_Z[i*! fkcfa_d!
f_Ya_d]! WdZ! ?^h_ijcWi! jh[[! Ykjj_d]! je! [d^WdY[! j^[_h! l_WX_b_jo,! OjhWj[]_YWbbo! beYWj[Z!
\Whc!cWha[ji!jWf!_dje!j^[!i[WiedWb!jhW\\_Y!j^Wj! _i!^[WZ[Z!je!j^[!i^eh[!l_W!E+/73,!!P^[!
Oekj^WhZ! ChWd][! _i! beYWj[Z! ed! Nekj[! 7*! `kij! iekj^! e\! j^[! [djhWdY[! je! E+/73*! WdZ!
ifediehi!W!OWjkhZWo!cWha[j,!!P_bb[ori! _i!Wdej^[h!\Whc!cWha[j! j^Wj! _i! beYWj[Z!_d!Ybei[!
fhen_c_jo!e\! j^[! E+/73![djhWdY[mWo!WdZ! beYWj[Z!ed!Nekj[!7,! !P^[! beYWb!Y^WcX[h!e\!
Yecc[hY[*!jemdi^_f!Yecc_jj[[i*!h[i_Z[dji!WdZ!Yedikc[hi!Wh[!Wbb![W][h!je!jWf!_dje!j^[!
Ykhh[dj!jh[dZ!jemWhZi!Xko_d]!\h[i^!beYWb!fheZkY[!WdZ!W]h_Ykbjkh[+h[bWj[Z!fheZkYji,!

Jkhi[ho*! ]h[[d^eki[! WdZ! ieZ! WYYekdj! \eh! Wffhen_cWj[bo! 51$! e\! j^[! W]h_YkbjkhWb!
fheZkYji! iebZ! _d!Iedcekj^!?ekdjo!WdZ!Wh[! i_c_bWhbo!W! i_]d_\_YWdj!fWhj!e\!Dem[bbri!
W]h_YkbjkhWb![Yedeco,!!?khh[djbo*!Dem[bb!Pemdi^_f!YedjW_di!j^[!N[_Z!WdZ!Nkff!ieZ!
\Whci,! ! Ed! WZZ_j_ed*! j^[! jemdi^_f! ^Wi! W! dkcX[h! e\! ]h[[d^eki[! [ijWXb_i^c[dji!
_dYbkZ_d]*! Xkj! dej! b_c_j[Z! je*! Pm_d! LedZ*! PH?*! Seeb[ori! WdZ! NWcjemd! Bbeh_ij,!!
Jkhi[h_[i! m_j^_d! j^[! jemdi^_f! _dYbkZ[! P_bbori*! Fkb_ki! Ne[^hi*! F[hi[o! Ch[[d! WdZ!
HWdZ[n,! ! P^[i[! YecceZ_j_[i! Wh[! ijhed]bo! j_[Z! je! j^[! ^eki_d]! _dZkijho,! @[if_j[! W!
ibemZemd! _d! j^[! YedijhkYj_ed! e\! d[m! ^ec[i! i_dY[! j^[! cWha[j! f[Wa! _d! 0..4*!
h[i_Z[dj_Wb!WdZ!Yecc[hY_Wb!\WY_b_j_[i!Yedj_dk[!je!h[gk_h[!bWdZiYWf_d],!!!
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!

0* 7WbYSe\debQ\!Ie``_bd!EUUTc!Q^T!@]`\U]U^dQdY_^!

!
=i!Z[iYh_X[Z!WXel[*!Dem[bb!\Whc[hi!Wh[!WXb[!je!jWa[!WZlWdjW][!e\!W!d[jmeha!e\!beYWb!
WdZ! h[]_edWb! W]h_YkbjkhWb! ikffb_[hi! WdZ! Z_ijh_Xkjehi,! ! Lh[i[djbo*! j^[h[! _i! dej! W! ijhed]!
Z[cWdZ!\eh!d[m!bWh][+iYWb[!W]h_YkbjkhWb!\WY_b_j_[i!WdZ!_d\hWijhkYjkh[,!!=YYehZ_d]!je!j^[!
==?*!j^[!jof[i!e\! _dl[ijc[dji! j^Wj!Wh[!d[[Z[Z!je![d^WdY[!j^[!l_WX_b_jo!e\!Dem[bbri!
\Whci! _dlebl[! ced[o*! _hh_]Wj_ed*! W]h_jekh_ic*! WdZ! iebWh! [d[h]o,! =bj^ek]^! j^[!
jemdi^_f! _i!Yecc_jj[Z!je!meha_d]!m_j^!j^[!W]h_YkbjkhWb!Yecckd_jo!WdZ![dj_j_[i! j^Wj!
ikffehj! _j*!Wj!j^_i! j_c[!Dem[bb!Ze[i!dej!^Wl[!j^[!\_dWdY_Wb!h[iekhY[i!je!Yedjh_Xkj[!je!
j^[! YedijhkYj_ed! e\! W]h_YkbjkhWb! \WY_b_j_[i! WdZ! _d\hWijhkYjkh[! eh! _dl[ij! _d! if[Y_\_Y!
W]h_YkbjkhWb! [Yedec_Y! Z[l[befc[dj! fhe`[Yji,! !P^[! jemdi^_f! _i! X[jj[h! ik_j[Z! je! h[\[h!
\Whc[hi! je! d[m! WdZ! [n_ij_d]! ]hWdj! effehjkd_j_[i! WdZ! j[Y^d_YWb! h[iekhY[i! j^Wj! Wh[!
WlW_bWXb[!j^hek]^!Yekdjo*!ijWj[!WdZ!\[Z[hWb!W][dY_[i!WdZ!fh_lWj[![dj_j_[i,!

Beh![nWcfb[*!Iedcekj^!?ekdjori!@[fWhjc[dj!e\!AYedec_Y!WdZ!Seha\ehY[!
@[l[befc[dj!^Wi!X[[d!_dYh[Wi_d]!_ji!ekjh[WY^![\\ehji!je!Wh[W!\Whc[hi!je!^[bf!Yedd[Yj!
j^[c!je!\_dWdY_d]*!YWf_jWb!_cfhel[c[dj*![cfbeo[[!jhW_d_d]*!WdZ!cWha[j_d]!h[iekhY[i,!
=dZ!j^hek]^!j^[!d[m!AMEL+?edi[hlWj_ed!=Yj_l_jo!LbWdi!fhe]hWc*!\Whc[hi!YWd!
h[Y[_l[!W!ed[+j_c[!fWoc[dj!je!Z[l[bef!Wd!Ad[h]o!IWdW][c[dj!LbWd!\eh!j^[!
^[WZgkWhj[hi!Wh[W!e\!j^[_h!ef[hWj_ed*!_dYbkZ_d]!Wdo!cW`eh![d[h]o!ioij[ci!ikY^!Wi!
_hh_]Wj_ed*!l[][jWXb[!fheY[ii_d]*!c_ba_d]!fWhbehi*!Yeeb_d]!WdZ!ijehW][,!P^[i[!fbWdi!
m_bb!_dYbkZ[!Wd![lWbkWj_ed!e\!j^[![d[h]o![\\_Y_[dYo!e\!j^[![n_ij_d]![gk_fc[dj*!WdZ!W!
ikccWho!e\!h[Yecc[dZWj_edi!WdZ!fej[dj_Wb!iWl_d]i,!
!
Dem[bb!Pemdi^_fri!bWdZ!ki[!h[]kbWj_edi!Wh[!j[dWXb[!je!\Whc[hi,!!=i!c[dj_ed[Z![Whb_[h!
_d!O[Yj_ed! EEE!e\! j^_i!fbWd*!Dem[bb!Pemdi^_f!WZefj[Z!W!N_]^j! je!BWhc!ehZ_dWdY[! _d!
/772*! m^_Y^! [ijWXb_i^[i! feb_Y_[i! j^Wj! \eij[h! WdZ! fhej[Yj! W]h_YkbjkhWb! ef[hWj_ed! \hec!
kdh[WiedWXb[! h[]kbWj_edi! WdZ! dk_iWdY[! WYj_edi! m^[h[! h[Ye]d_p[Z! c[j^eZi! WdZ!
j[Y^d_gk[i!e\!W]h_YkbjkhWb!fheZkYj_ed!Wh[!ki[Z,!!P^[h[\eh[*!\Whc_d]!_i!f[hc_jj[Z!_d!Wbb!
j^[!ped[i!_d!j^[!jemdi^_f,!!
!
BWhc[hi!_d!Dem[bb!Pemdi^_f!d[jmeha!WdZ!i^Wh[!ademb[Z][!WdZ!h[iekhY[i!m_j^!j^[_h!
f[[hi!j^hek]^!eh]Wd_pWj_edi!ikY^!Wi!j^[!CWhZ[d!OjWj[!O^[[f!>h[[Z[hi!=iieY_Wj_ed*!j^[!
?ecc[hY_Wb!R[][jWXb[!Chem[hi!=iieY_Wj_ed*!j^[!J[m!F[hi[o!Jkhi[ho!WdZ!HWdZiYWf[!
=iieY_Wj_ed*! JF! BWhc! >kh[Wk*! WdZ! j^[! Iedcekj^! ?ekdjo! >eWhZ! e\! =]h_Ykbjkh[,!!
Dem[bb!Pemdi^_f!^Wi!W!?^WcX[h!e\!?ecc[hY[!_d!m^_Y^!i[l[hWb!\Whci!ikY^!Wi!?khho!
BWhci!WdZ!?[bj_Y!?^Whci!Wh[!c[cX[hi,! !P^[h[! _i!Wbie!Wd!WYj_l[!]hWd][!ed!Nekj[!7*!
Oekj^WhZ! ChWd][*! j^Wj! fhecej[i! W]h_YkbjkhWb! [ZkYWj_ed*! bWdZ! Yedi[hlWj_ed! WdZ!
Yecckd_jo!i[hl_Y[,!!!

!
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L@@*!!E7JKH7C!H<IFKH9<!9FEI<HL7J@FE!

IWdW]_d]!WdZ!Yedi[hl_d]!ie_b!WdZ!mWj[h!_i!a[o!je!W!l_jWb!W]h_YkbjkhWb!_dZkijho,!!O_c_bWhbo!mWij[!
cWdW][c[dj!WdZ![d[h]o!ikffbo!Wh[!Yh_j_YWb!_iik[i!\eh!Dem[bb!Pemdi^_f!\Whc[hi,!!!
!

7*!!EQdebQ\!HUc_ebSUc!9_^cUbfQdY_^!IUbfYSU!

! P^[!Qd_j[Z!OjWj[i!@[fWhjc[dj!e\!=]h_Ykbjkh[+JWjkhWb!N[iekhY[i!?edi[hlWj_ed!O[hl_Y[!
'JN?O(!Wii_iji! bWdZemd[hi!WdZ!cWdW][hi!m_j^!Yedi[hl_d]!ie_b*!mWj[h!WdZ!ej^[h!dWjkhWb!
h[iekhY[i,! ! P^[! W][dYo! ^Wi! W! \_[bZ! e\\_Y[! Wj! j^[! ?ekdjori! W]h_YkbjkhWb! Xk_bZ_d]! ed!
Gepbeia_! NeWZ! _d! Bh[[^ebZ! Pemdi^_f! WdZ! e\\[hi! j[Y^d_YWb! WdZ! \_dWdY_Wb! Wii_ijWdY[,!!
JN?O!ijW\\!fh[fWh[i!Yedi[hlWj_ed!fbWdi! \eh!fh[i[hl[Z!WdZ!ded+fh[i[hl[Z! \Whc!emd[hi!
WdZ!j^[d!^[bfi! bWdZemd[hi!i[Ykh[! \kdZi!j^hek]^!BWhc!>_bb!fhe]hWci!je!_cfb[c[dj!j^[!
fbWdi,! ! Lh[i[hl[Z! \Whc! emd[hi! Wh[! h[gk_h[Z! Xo! j^[_h! Z[[Zi! e\! [Wi[c[dj! je! fh[fWh[! W!
Yedi[hlWj_ed! fbWd! m_j^_d! ed[! o[Wh! e\! j^[! ZWj[! e\! Ybei_d],! ! P^[! Iedcekj^! ?ekdjo!
=]h_Ykbjkh[! @[l[befc[dj! >eWhZ! WdZ! Dem[bbri! ==?! h[\[h! bWdZemd[hi! je! j^[! QO@=+
JN?O!m^e!Ykijec_p[!W!Yedi[hlWj_ed!fbWd!\eh![WY^!fh[i[hl[Z!\Whc,!!?edi[hlWj_ed!fbWdi!
Wh[!W!mh_jj[d!h[YehZ!e\!cWdW][c[dj!Z[Y_i_edi!WdZ!Yedi[hlWj_ed!fhWYj_Y[i!je!X[!ki[Z!ed!W!
\Whc,! ! P^[! fbWdi! Wh[! _dj[dZ[Z! je! ^[bf! fhej[Yj! ie_b! \[hj_b_jo! WdZ! fheZkYj_l_jo*! _cfhel[!
mWj[h!gkWb_jo*!WdZ!WjjhWYj!Z[i_hWXb[!m_bZb_\[,!=i_Z[! \hec!Wii_ij_d]!j^[!?ekdjori! \Whc[hi!
m_j^!j^[!Z[l[befc[dj!e\!Yedi[hlWj_ed!fbWdi*!j^[!Bh[[^ebZ!e\\_Y[!e\!JN?O!^Wi!X[[d!l[ho!
^[bf\kb!m_j^!fhel_Z_d]!fhe\[ii_edWb![nf[hj_i[!je!beYWb!\Whc[hi!e\!Dem[bb!Pemdi^_f,!

8* I_Y\!9_^cUbfQdY_^!;YcdbYSd!

P^[! OjWj[! Oe_b! ?edi[hlWj_ed! ?ecc_jj[[! 'OO??(*! W! Z_l_i_ed! e\! j^[! J[m! F[hi[o!
@[fWhjc[dj!e\!=]h_Ykbjkh[ri!@_l_i_ed!e\!=]h_Ykbjkh[!WdZ!JWjkhWb!N[iekhY[i*!_i!Wdej^[h!
_cfehjWdj! ie_b! Yedi[hlWj_ed! Z_ijh_Yj! eh]Wd_pWj_ed! j^Wj! e\\[hi! i[hl_Y[i! je! beYWb! \Whc[hi!
m_j^_d! j^[! Pemdi^_f! e\! Dem[bb! WdZ! Iedcekj^! ?ekdjo,! ! P^[! OO??! [dYekhW][i!
lebkdjWho!Yedi[hlWj_ed!fhWYj_Y[i!Wced]!\Whc[hi*!hWdY^[hi!WdZ!ej^[h!bWdZ!ef[hWjehi,!!Ed!
WZZ_j_ed*! j^[!OO??!WZc_d_ij[hi! dWjkhWb! h[iekhY[! Yedi[hlWj_ed! fhe]hWci! WdZ! fhel_Z[i!
j[Y^d_YWb! _d\ehcWj_ed! ed! X[ij! cWdW][c[dj! fhWYj_Y[i! \eh! \Whc[hi,!P^[i[! fhe]hWci! Wh[!
_cfb[c[dj[Z! Xo! j^[! beYWb! Oe_b! ?edi[hlWj_ed! @_ijh_Yj,! P^_i! if[Y_Wb! fkhfei[! feb_j_YWb!
ikXZ_l_i_ed! e\! j^[! OjWj[! _cfb[c[dji! dWjkhWb! h[iekhY[! Yedi[hlWj_ed! WdZ! Wii_ijWdY[!
fhe]hWci,!

P^[! heb[! e\! j^[! Oe_b! ?edi[hlWj_ed! @_ijh_Yj! _d! Iedcekj^! ?ekdjo! _i! je! Yedi[hl[! WdZ!
cWdW][! ie_b! WdZ! mWj[h! h[iekhY[i! _d! Yeef[hWj_ed! m_j^! j^[! OjWj[! Oe_b! ?edi[hlWj_ed!
?ecc_jj[[,!P^[!Bh[[^ebZ!Oe_b!?edi[hlWj_ed!@_ijh_Yj! WZl_i[i! ijehcmWj[h*! ie_b! [hei_ed!
WdZ!i[Z_c[djWj_ed!fheXb[ci!j^Wj!h[ikbj!\hec!bWdZ!Z_ijkhXWdY[!WYj_l_j_[i,!Ed!WZZ_j_ed*!j^[!
Bh[[^ebZ!O?@!fhel_Z[i![ZkYWj_edWb!ekjh[WY^!fhe]hWci! je! iY^eebi*! h[i_Z[dji!WdZ! beYWb!
\Whc[hi!e\!Dem[bb!Pemdi^_f!WdZ!Iedcekj^!?ekdjo,!

9* EQdebQ\!HUc_ebSU!Gb_dUSdY_^!Gb_WbQ]c!

P^[! O=@?*! j^[! \[Z[hWb! ]el[hdc[dj*! WdZ! j^[! JF! @AL! e\\[h! \kdZ_d]! WdZ! j[Y^d_YWb!
Wii_ijWdY[!effehjkd_j_[i!\eh!Dem[bb!\Whc[hi,!!P^[!O=@?ri!Oe_b!WdZ!SWj[h!?edi[hlWj_ed!
ChWdj!Lhe]hWc!fhel_Z[i!]hWdji! je!^[bf! \kdZ!kf!je!3.!f[hY[dj!e\! j^[!Yeiji!e\!Wffhel[Z!
ie_b! WdZ! mWj[h! Yedi[hlWj_ed! fhe`[Yji! ed! \Whci! [dhebb[Z! _d! f[hcWd[dj! eh! [_]^j+o[Wh!
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\WhcbWdZ! fh[i[hlWj_ed! fhe]hWci,! ! P^h[[! Dem[bb! \Whci*! G[oc[h*! C_WcXhed[! WdZ!
>ehi^emaio*! ^Wl[! fWhj_Y_fWj[Z! _d! j^[! fhe]hWc,! ! ! =bb! j^h[[! ki[Z! j^[! ]hWdj! \kdZi! \eh!
_hh_]Wj_ed!m[bbi,!!

P^[!JN?O!WdZ!BO=!WZc_d_ij[h!W!dkcX[h!e\!B[Z[hWb!BWhc!>_bb!fhe]hWci!_dYbkZ_d]!j^[!
=]h_YkbjkhWb! IWdW][c[dj! =ii_ijWdY[! Lhe]hWc! '=I=(*! j^[! ?edi[hlWj_ed! N[i[hl[!
Lhe]hWc! '?NL(*! j^[! ?edi[hlWj_ed! N[i[hl[! Ad^WdY[c[dj! Lhe]hWc! '?NAL(*! j^[!
?edi[hlWj_ed! O[Ykh_jo! Lhe]hWc! '?OL(*! Adl_hedc[djWb! MkWb_jo! EdY[dj_l[i! Lhe]hWc!
'AMEL(*!j^[!BWhc!WdZ!NWdY^!HWdZ!Lhej[Yj_ed!Lhe]hWc!'BNLL(*!j^[!ChWiibWdZi!N[i[hl[!
Lhe]hWc! 'CNL(*! j^[! S[jbWdZi! N[i[hl[! Lhe]hWc! 'SNL(*! WdZ! j^[! S_bZb_\[! DWX_jWj!
EdY[dj_l[i!Lhe]hWc!'SDEL(,! !Pe![dYekhW][!fWhj_Y_fWj_ed! _d!j^[i[!fhe]hWci*!I?=@>!
ijW\\! WdZ! j^[! ==?! h[]kbWhbo! h[\[h! \Whc[hi! je! j^[! beYWb! JN?O! WdZ! BO=! e\\_Y[i! WdZ!
Z_ijh_Xkj[i!fhe]hWc!_d\ehcWj_ed!Zkh_d]!WddkWb!ced_jeh_d]!l_i_ji!e\!fh[i[hl[Z!\Whci,!

P^[! =]h_YkbjkhWb! IWdW][c[dj! =ii_ijWdY[! Lhe]hWc! '=I=(! jWh][ji! X[]_dd_d]! \Whc[hi!
m_j^! b_c_j[Z! h[iekhY[i,! ! =I=! YedY[djhWj[i! ed! j^h[[! if[Y_\_Y! YedY[hdi8! ! mWj[h!
cWdW][c[dj*!jh[[!fbWdj_d]*!WdZ!h_ia!cWdW][c[dj,!!P^[h[!Wh[!Ykhh[djbo!de!\Whci!m_j^_d!
Dem[bb!Pemdi^_f!j^Wj!Wh[![dhebb[Z!_d!j^_i!fhe]hWc,!

!
P^[!?edi[hlWj_ed!N[i[hl[!Lhe]hWc! '?NL(! _i! WZc_d_ij[h[Z! j^hek]^! j^[!BWhc!O[hl_Y[!
=][dYo,! ! =YYehZ_d]! je! j^[! Qd_j[Z! OjWj[i! @[fWhjc[dj! e\! =]h_Ykbjkh[ri! m[X! i_j[!
'mmm,dhYi,kiZW,]el-fhe]hWci-Yhf-(*! j^[! fhe]hWc! s[dYekhW][i! \Whc[hi! je! Yedl[hj!
^_]^bo![heZ_Xb[!YhefbWdZ!eh!ej^[h![dl_hedc[djWbbo!i[di_j_l[!WYh[W][!je!l[][jWj_l[!Yel[h*!
ikY^!Wi!jWc[!eh!dWj_l[!]hWii[i*!m_bZb_\[!fbWdj_d]*!jh[[i*!\_bj[h!ijh_fi*!eh!h_fWh_Wd!Xk\\[hit,!!
HWdZemd[hi![dhebb!_d![_j^[h!j^[!][d[hWb!'W,a,W,!jhWZ_j_edWb(!eh!Yedj_dkeki!?NL!fhe]hWc,!!
AWY^! ^Wi! ib_]^jbo! Z_\\[h[dj! hkb[i,! !>Wi[Z! ed! _d\ehcWj_ed! \hec! j^[!I?=@>*! j^[h[! Wh[!
edbo! jme! jhWZ_j_edWb*! /.+o[Wh!?NL! YedjhWYji!m_j^_d!Iedcekj^!?ekdjo,! !>ej^! fhej[Yj!
^_]^bo! [heZ_Xb[! ie_bi! j^hek]^! jh[[! fbWdj_d]i! _d! j^[! \_hij! YWi[! WdZ! ]hWii! _d! j^[! i[YedZ,!!
=dej^[h!Yedj_dkeki!?NL!YedjhWYj*!Wbie!\eh!/.!o[Whi*!fhej[Yji!mWj[h!gkWb_jo!j^hek]^!j^[!
[ijWXb_i^c[dj!e\!\_bj[h!ijh_fi,!!P^[h[!Wh[!i[l[hWb!\Whci!_d!j^[!Wh[W!j^Wj!^Wl[!fWhj_Y_fWj[Z!
_d!j^_i!fhe]hWc,!

!
P^[!?edi[hlWj_ed!O[Ykh_jo!Lhe]hWc!'?OL(!_i!W!mWj[hi^[Z+XWi[Z!Yedi[hlWj_ed!fhe]hWc!
j^Wj! sh[mWhZi! fh_lWj[! bWdZemd[hi! \eh! j^[_h! ed]e_d]! ij[mWhZi^_f! e\! dWjkhWb! h[iekhY[it!
'mmm,d ,̀dhYi,]el(,! ! =i! \kdZ_d]! Wbbemi*! j^[! fhe]hWc! hejWj[i! Wced]! J[m! F[hi[ori!
mWj[hi^[Zi,! ! Oec[! \kdZ_d]! mWi! fh[l_ekibo! WlW_bWXb[! \eh! \Whci! _d! j^[! NWh_jWd! >Wi_d,!!
P^[h[!Wh[!W!\[m!fWhj_Y_fWdji! _d!I_ZZb[i[n!?ekdjo!Xkj!ded[! _d!Iedcekj^!WdZ!Dem[bb!
Pemdi^_f,!
!
?NAL! _i! W! Yedj_dk_d]! i[Yj_ed! e\! j^[! ?edi[hlWj_ed! N[i[hl[! Lhe]hWc,! ! P^_i! fhe]hWc!
kj_b_p[i! \ekh!ij[mWhZi^_f!fhWYj_Y[i!WdZ!e\\[hi!W!^_]^[h!Yeij!i^Wh[!j^Wd!ej^[h!BWhc!>_bb!
Lhe]hWci,!!P^[!_dj[dj!e\!j^_i!fhe]hWc!_i!je!h[ZkY[!W]h_YkbjkhWb!mWj[h!hkde\\!WdZ!mWj[h!
gkWb_jo,! ! BWhc[hi! Wh[! fW_Z! je! h[cel[! ^_]^bo! [heZ_Xb[! fWijkh[bWdZ! WdZ! YhefbWdZ! \hec!
fheZkYj_ed! _d!ehZ[h! je!h[ZkY[!mWj[h!hkde\\!WdZ![d^WdY[!mWj[h!gkWb_jo,! !P^[!=??!^WZ!
_dZ_YWj[Z! j^Wj! [_]^j! \Whci! ^WZ! fWhj_Y_fWj[Z! _d! j^_i! fhe]hWc,! !Kd[! '/(! e\! j^[! [_]^j! '6(!
\Whci!fWhj_Y_fWj[Z!_d!j^_i!fhe]hWc!\eh!W!\ekhj^!j_c[,!!

!
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AMEL! _i! W! Yedi[hlWj_ed! fhe]hWc! je! [dYekhW][! W]h_YkbjkhWb! fheZkYj_ed! WdZ!
[dl_hedc[djWb!gkWb_jo!ijWdZWhZi!j^Wj!Wh[!YecfWj_Xb[!m_j^!dWj_edWb!]eWbi,!!P^[!fhe]hWc!
fhel_Z[i! Wii_ijWdY[! je! [b_]_Xb[! Wffb_YWdji! je! YWhho! ekj! ijhkYjkhWb! WdZ! cWdW][c[dj!
fhWYj_Y[i!ed!W]h_YkbjkhWb!bWdZi,!!P^[!fhe]hWc!e\\[hi!YedjhWYji!m_j^!W!cWn_ckc!j[hc!e\!
j[d! o[Whi! j^Wj! fhel_Z[! _dY[dj_l[! fWoc[dji! WdZ! Yeij! i^Wh[i! je! \Whc[hi! je! [n[Ykj[!
Wffhel[Z! fhWYj_Y[i,! !P^[!=??! ^WZ! _dZ_YWj[Z! j^Wj! [_]^j! \Whci! ^WZ! fWhj_Y_fWj[Z! _d! j^_i!
fhe]hWc,!!Kd[!e\!j^[![_]^j!\Whci!fWhj_Y_fWj[Z!_d!j^_i!fhe]hWc!\eh!W!\ekhj^!j_c[,!!

!
P^[!BWhc! WdZ!NWdY^bWdZ!Lhej[Yj_ed!Lhe]hWc!'BNLL(!fhel_Z[i!Yeij! i^Wh[! \kdZ_d]! \eh!
j^[!fkhY^Wi[!e\!Z[l[befc[dj![Wi[c[dji,!!>Wi[Z!ed!_d\ehcWj_ed!\hec!j^[!I?=@>*!d_d[!
\Whci! _d! Iedcekj^! ?ekdjo! ^Wl[! X[[d! fh[i[hl[Z! m_j^! j^[! ^[bf! e\! BBNLL! \kdZi,!!
>[YWki[! e\! _cf[hl_eki! Yel[hW][! h[ijh_Yj_edi! WdZ! ie_b! ijWdZWhZi! WiieY_Wj[Z! m_j^! j^[i[!
\kdZi*!ceij!Dem[bb!\Whci!Wh[!dej!h[Wb_ij_Y!YWdZ_ZWj[i!\eh!j^_i!ced[o,!!!

!
P^[!ChWiibWdZi!N[i[hl[!Lhe]hWc!'CNL(!e\\[hi! bWdZemd[hi!j^[!effehjkd_jo!je!fhej[Yj*!
h[ijeh[*!WdZ![d^WdY[!]hWiibWdZi!ed! j^[_h!fhef[hjo,! !P^[h[!Wh[!de! \Whci!m_j^_d!Dem[bb!
Pemdi^_f!j^Wj!fWhj_Y_fWj[!_d!j^_i!fhe]hWc,!

!
P^[! S[jbWdZi! N[i[hl[! Lhe]hWc! 'SNL(! fWoi! \Whc[hi! \eh! h[ijeh_d]! WdZ! fhej[Yj_d]!
m[jbWdZi! ed! j^[_h! fhef[hjo,! ! P^[i[! m[jbWdZ! Wh[Wi! Wh[! Yedi_Z[h[Z! cWh]_dWb! \WhcbWdZ,!!
P^[o!cWo!Ykhh[djbo!X[!\Whc[Z!eh!ki[Z!Wi!fWijkh[!eh!cWo!^Wl[!X[[d!fh[l_ekibo!ZhW_d[Z!
\eh!W]h_YkbjkhWb!ki[,!!P^[!bWdZ!ckij!X[!h[ijehWXb[!WdZ!ik_jWXb[!\eh!m_bZb_\[,!

!
P^[! SDEL!fhe]hWc! _i! Z[i_]d[Z! \eh! ded+\[Z[hWb! bWdZemd[hi!m^e!m_i^! je! _cfhel[! eh!
Z[l[bef! \_i^! WdZ! m_bZb_\[! ^WX_jWj! ed! j^[_h! fhef[hjo,! ! Lh_eh_jo! _i! fbWY[Z! ed! ^WX_jWj! \eh!
if[Y_[i! m_j^! Z[Yb_d_d]! fefkbWj_edi,! ! P^[! fhe]hWc! fhel_Z[i! ced[jWho! WdZ! j[Y^d_YWb!
Wii_ijWdY[! \eh! j^[!Yh[Wj_ed!e\! ik_jWXb[!^WX_jWj!\eh!W!m_Z[!hWd][!e\!if[Y_[i,! !P^[!JN?O!
mehai!m_j^!j^[!bWdZemd[h!je!Yh[Wj[!W!m_bZb_\[!^WX_jWj!\eh!W!m_Z[!hWd][!e\!if[Y_[i,!!P^[!
JN?O!mehai!m_j^!j^[!bWdZemd[h!je!Yh[Wj[!W!m_bZb_\[!^WX_jWj!Z[l[befc[dj!fbWd*!m^_Y^!
X[Yec[i!j^[!XWi_i!\eh!j^[!Yeij!i^Wh[!W]h[[c[dj,!!LWhj_Y_fWj_ed!_d!j^[!fhe]hWc!h[gk_h[i!W!
fhef[hjo!emd[h!je!b_c_j!ki[!e\!^_i!eh!^[h!bWdZ!\eh!W!f[h_eZ!e\!j_c[,!!P^[h[!Wh[!Ykhh[djbo!
[_]^j! YedjhWYji! _d! Iedcekj^! ?ekdjo,! ! P^[! =??! ^WZ! _dZ_YWj[Z! j^Wj! [_]^j! \Whci! ^WZ!
fWhj_Y_fWj[Z!_d!j^_i!fhe]hWc,!!Kd[!e\!j^[![_]^j!\Whci!fWhj_Y_fWj[Z!_d!j^_i!fhe]hWc!\eh!W!
\ekhj^!j_c[,!
!
P^[!J[m!F[hi[o!@ALri!HWdZemd[h!EdY[dj_l[!Lhe]hWc!fhel_Z[i!j[Y^d_YWb!WdZ!\_dWdY_Wb!
Wii_ijWdY[! je! fh_lWj[! bWdZemd[hi! _dj[h[ij[Z! _d! Yedi[hl_d]! j^h[Wj[d[Z! WdZ! [dZWd][h[Z!
fbWdj! WdZ! Wd_cWb! if[Y_[i! ed! j^[_h! fhef[hjo,! ! Lej[dj_Wb! fhe`[Yji! _dYbkZ[! l[hdWb! feeb!
h[ijehWj_ed*!fh[iYh_X[Z!Xkhdi*!WdZ!ijh[Wc!\[dY_d],! !P^[!OjWj[!_i!fWhj_YkbWhbo!\eYki[Z!ed!
]hWiibWdZ! m_j^_d! h[]_edWb! fh_eh_jo! Wh[Wi! WdZ! bWdZi! WZ`WY[dj! je! S_bZb_\[! IWdW][c[dj!
=h[Wi! WdZ! ej^[h! f[hcWd[djbo! fhej[Yj[Z! Wh[Wi,! P^_i! fhe]hWc! _i! i_c_bWh! je! j^[! B[Z[hWb!
SDEL! WdZ! ?NAL! fhe]hWci,! ! ?khh[djbo*! j^[h[! Wh[! de! beYWb! \Whc[hi! m_j^_d! Dem[bb!
Pemdi^_f!j^Wj!fWhj_Y_fWj[!_d!j^_i!fhe]hWc,!

;* MQdUb!HUc_ebSUc!

! >Wi[Z! ed! Yedl[hiWj_edi! m_j^! Dem[bb! Pemdi^_fri! ==?*! j^[! fhej[Yj_ed! e\! mWj[h!
h[iekhY[i!_i!Wd!ed]e_d]!fheXb[c!\eh!W]h_Ykbjkh[!WdZ!\WhcbWdZ!fh[i[hlWj_ed,!=]h_Ykbjkh[!
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_i! Z[f[dZ[dj! ed! W! Yedi_ij[dj! WdZ! Yb[Wd! mWj[h! iekhY[,! ! Pof_YWbbo! \Whci! YedjW_d! bWh][!
ikh\WY[! Wh[Wi! WdZ! W! b_c_j[Z! _cf[hc[WXb[! ikh\WY[! Yel[h! WdZ! h[ZkY[i! Wgk_\[h! h[Y^Wh][,!!
P^[h[!Wh[! i[l[hWb!c[j^eZi! j^Wj! beYWb! \Whc[hi!m_j^_d! j^[! jemdi^_f!YWd!ki[! je!fh[i[hl[!
mWj[h!gkWb_jo!WdZ!Wh[!b_ij[Z!X[bem8!

( I_d_c_p[!ki[!e\!\[hj_b_p[hi*!^[hX_Y_Z[i*!f[ij_Y_Z[i!WdZ!\kd]_Y_Z[i,!

( Lhel_Z[! h_fWh_Wd! Xk\\[hi! je! fh[l[dj! hkde\\! m_j^! Y^[c_YWb! \hec! [dj[h_d]!
mWj[hmWoi,!!

( SWj[h!Yedi[hl_d]!j[Y^d_gk[i!ikY^!Wi!Zh_f!_hh_]Wj_ed!WdZ!h[ki[!e\!mWj[h!'m^[h[!
Wffb_YWXb[(!

P^[! JF! @[fWhjc[dj! e\! =]h_Ykbjkh[ri! 4PZRL]U\]ZJU! DVJZ\! ;ZX_\Q! BUJW! [dYekhW][i!
\Whc[hi! je! ki[! [\\_Y_[dj! mWj[h! Yedi[hlWj_ed! j[Y^debe]_[i! ikY^! Wi! Zh_f! _hh_]Wj_ed! WdZ!
h[ki[! e\! mWj[h! '\Whc! fedZi(,! ! HeYWb! \Whc[hi! m_j^_d! Dem[bb! Pemdi^_f! YWd! eXjW_d!
Wii_ijWdY[!m_j^! _hh_]Wj_ed!WdZ!mWj[h!gkWb_jo![d^WdY[c[dj!fhe`[Yji! j^hek]^!j^[!QO@=+
JN?O,!

P^[! =??! ^WZ! _dZ_YWj[Z! j^Wj! j^[! jemdi^_f! ^Wi! Wcfb[! Wcekdji! e\! ikh\WY[! mWj[h! \eh!
W]h_YkbjkhWb!fkhfei[i!WdZ! _dYbkZ[i! j^[!IWdWigkWd!SWj[hi^[Z,! !Lh_cWho!mWj[h!ki[i! _d!
Dem[bb!Pemdi^_f!_dYbkZ[!mWj[h_d]!e\!l[][jWXb[i*!_hh_]Wj_ed!\eh!dkhi[h_[i!WdZ!_hh_]Wj_ed!
\eh!ieZ!fheZkY[hi,!!?khh[djbo!j^[!Z[cWdZ!^Wi!dej![nY[[Z[Z!j^[!Ykhh[dj!mWj[h!ikffbo,!!

P^h[[! Dem[bb! Pemdi^_f! \Whc[hi! ^Wl[! Y[hj_\_[Z! mWj[h! WbbeYWj_edi! \hec! j^[! JF@AL,!!
P^[h[!Wh[!i[l[hWb!mWj[h!Yedi[hlWj_ed!fhWYj_Y[i!j^Wj!YWd!X[! \ekdZ! _d!Dem[bb!Pemdi^_f!
_dYbkZ_d]! bem! fh[iikh[+^_]^! [\\_Y_[dYo! el[h^[WZ! _hh_]Wj_ed! 'Y[dj[h! f_lej(! WdZ! Zh_f!
_hh_]Wj_ed!\eh!dkhi[ho!WdZ!l[][jWXb[!fheZkYj_ed,!!Oec[!e\!j^[!beYWb!\Whc[hi!Wh[!kj_b_p_d]!
_hh_]Wj_ed!mWj[h!fhe]hWci!j^hek]^!j^[!JN?O,!

<* MQcdU!DQ^QWU]U^d!G\Q^^Y^W!

BWhc!mWij[!cWo!lWho! \hec!Wd_cWb! XofheZkYji! je! ieb_Z!mWij[,! !=d_cWb!mWij[!^Wi! j^[!
fej[dj_Wb! je! _cfWYj!]hekdZ!WdZ!ikh\WY[!mWj[h!gkWb_jo,! ! E\!feehbo!cWdW][Z*! ikY^!mWij[!
fheZkYji! cWo! _djheZkY[! kdmWdj[Z! XWYj[h_W! _dje! mWj[h! ikffb_[i,! ! Pe! fh[l[dj! j^[i[!
fheXb[ci*! cWdo! [gk_d[! WdZ! b_l[ijeYa! emd[hi! _d! j^[!?ekdjo!meha!m_j^! j^[!JN?O! je!
Z[l[bef! cWdkh[! cWdW][c[dj! fbWdi,! ! =bie*! Z[f[dZ_d]! ed! j^[_h! iYWb[*! Wd_cWb+\[[Z_d]!
ef[hWj_edi!j^Wj![nY[[Z!Y[hjW_d!b_l[ijeYa!fefkbWj_ed!j^h[i^ebZi!Wh[!h[gk_h[Z!Xo!j^[!OjWj[!
je!eXjW_d!J[m! F[hi[o!LebbkjWdj!@_iY^Wh][!Ab_c_dWj_ed!Ooij[c!'JFL@AO(!f[hc_ji!WdZ!
Z[l[bef!Wd_cWb!mWij[!cWdW][c[dj!fbWdi,!

SWij[!cWdW][c[dj!_i!_cfehjWdj!je!Dem[bb!Pemdi^_fri!beYWb!\Whc[hi,!!=bb!beYWb!\Whc[hi!
W_c!je!Yecfbo!m_j^!OjWj[!mWij[!cWdW][c[dj!h[gk_h[c[dji!WdZ!Wd_cWb!mWij[!_i!dej!Wd!
ed]e_d]! YedY[hd,! =]h_YkbjkhWb! fheZkY[hi! _d! Dem[bb! Pemdi^_f! Wh[! [dj^ki_Wij_Y!
ikffehj[hi! e\! h[YoYb_d]! e\! W]h_YkbjkhWb! mWij[! WdZ! X_+fheZkYji,! ! P^[i[! _dYbkZ[! Wd_cWb!
mWij[! cWdW][c[dj! fbWdi*! h[YoYb_d]! e\! W]h_YkbjkhWb! fbWij_Yi! WdZ! h[YoYb_d]! e\! eh]Wd_Y!
mWij[! '\Whc! Yecfeij_d](,! =! bWh][! Yecc[hY_Wb! []]! fheZkY[h! _d! Dem[bb! Pemdi^_f!
YedjW_di!W!ijWj[+e\+j^[+Whj!Wd_cWb!mWij[!cWdW][c[dj!ef[hWj_ed,!!



! 36

P^[! O=@?! ^Wi! X[[d! meha_d]! je! WZefj! Wd! Wd_cWb! mWij[! =]h_YkbjkhWb! IWdW][c[dj!
LhWYj_Y[! '=IL(! kdZ[h! j^[! N_]^j+je+BWhc! =Yj,! ! OkY^! W! ZeYkc[dj! mekbZ! fhel_Z[!
]k_ZWdY[!\eh!cWdW]_d]!b_l[ijeYa!mWij[,!!E\!j^[!=IL!_i!WZefj[Z!Wi!Ykhh[djbo!fhefei[Z*!
ceh[!Iedcekj^!?ekdjo!\Whci!mekbZ!d[[Z!je!fh[fWh[!\ehcWb!mWij[!cWdW][c[dj!fbWdi!
je!X[![b_]_Xb[!\eh!h_]^j+je+\Whc!fhej[Yj_ed,!

=* <^UbWi!9_^cUbfQdY_^!G\Q^^Y^W!

=! icWbb! dkcX[h! e\! Iedcekj^! ?ekdjo! \Whc[hi! ^Wl[! X[]kd! je! jWf! Wbj[hdWj_l[! WdZ!
ikijW_dWXb[![d[h]o!iekhY[i!je!fem[h!j^[_h!^ec[i*!Xk_bZ_d]i!WdZ! _hh_]Wj_edi!fkcfi!WdZ!
j^[h[! _i!W! bej!e\! beYWb! _dj[h[ij!Wced]!emd[hi!e\! fh[i[hl[Z!WdZ! dedfh[i[hl[Z! \Whci! _d!
fkhik_d]! j^[i[! efj_edi,! ! =! ^WdZ\kb! e\! beYWb! \Whci! ^Wl[! Wbh[WZo! _dijWbb[Z! iebWh! fem[h!
ioij[ci!ed!XWhd!hee\i!WdZ!_d!\_[bZi!je!cWa[![b[Yjh_Y_jo*! bem[h!kj_b_jo!Yeiji*!WdZ!h[ZkY[!
febbkj_ed,!!P^[!I[hh_Ya!WdZ!GWk\\cWd!\Whci!_d!Dem[bb!Pemdi^_f!ki[!iebWh!fWd[bi!\eh!
[d[h]o,! !LWhj_Y_fWj_d]! bWdZemd[hi!h[Y[_l[!W!h[XWj[!\hec!j^[!J[m!F[hi[o!?b[Wd!Ad[h]o!
Lhe]hWc*! Wd! Adl_hedc[djWb! >[d[\_j! ?h[Z_j*! W! fh_lWj[! _dl[ijc[dji! Yel[h! _dijWbbWj_ed!
Yeiji,!!Okd!BWhc!J[jmeha*!W!Yeccedbo!ki[Z!\_hc!XWi[Z!_d!?Wb_\ed*!^WdZb[i!j^[!Z[i_]d*!
_dijWbbWj_ed!WdZ!cW_dj[dWdY[!e\!iebWh!ioij[ci!\eh!_ji!Yb_[dji,!!AnY[ii!fem[h!_i!jof_YWbbo!
iebZ!je!beYWb!kj_b_jo!YecfWd_[i,!

S_dZ!fem[h! _i!Wdej^[h! ikijW_dWXb[! iekhY[!e\![d[h]o,! !=! \[m! \Whci! _d! j^[!Yekdjo!ij_bb!
cW_djW_d! icWbb! m_dZ! jkhX_d[i,! !>[YWki[! e\! ceZ[ij!m_dZ! ijh[d]j^i*! j^[! _dj[h_eh! e\! j^[!
?ekdjo!WdZ!Dem[bb!Pemdi^_f!_i!dej!m[bb!ik_j[Z!je!bWh][+iYWb[!m_dZ!fem[h!ef[hWj_edi,!!
Ed! WZZ_j_ed! je! m_dZ! fem[h*! j^[! ki[! e\! X_e+\k[bi! _i! X[Yec_d]! W! fefkbWh! ef[hWj_ed! \eh!
beYWb!W]h_YkbjkhWb!fheZkY[hi,!

>* FedbUQSX!Q^T!@^SU^dYfUc!

I?=@>! WdZ! j^[! ==?! h[]kbWhbo! Z_if[di[! _d\ehcWj_ed! WdZ! WZl_Y[! je! \Whc[hi! e\!
fh[i[hl[Z!WdZ!ded+fh[i[hl[Z! bWdZ!j^hek]^ekj!j^[!?ekdjo!WdZ!jemdi^_f! _d!h[ifedi[!je!
f^ed[! WdZ! [cW_b! _dgk_h_[i! WXekj! dWjkhWb! h[iekhY[! Yedi[hlWj_ed,! ! P^_i! _d\ehcWj_ed!
[dYecfWii[i! b_j[hWjkh[!Wi!m[bb!Wi! Edj[hd[j!WZZh[ii[i!e\!lWh_eki! h[iekhY[i,! !=bie*! beYWb!
\Whc[hi!YWd!WYY[ii!j^[!bWj[ij!\Whc!ZWjW!\hec!Wd!edb_d[!d[mi!b[jj[h!\hec!Nkj][hi!WdZ!j^[!
JF!BWhc!>kh[Wk,!!

Ed! WZZ_j_ed*! WddkWb! ced_jeh_d]! e\! fh[i[hl[Z! \Whci! e\\[hi! Wd! effehjkd_jo! \eh! j^[!
bWdZemd[h!WdZ!I?=@>!ijW\\! je! _Z[dj_\o!WdZ!Z_iYkii!fej[dj_Wb!Yedi[hlWj_ed! _iik[i!ed!
fh[i[hl[Z!fhef[hj_[i,! !P^_i!fhel_Z[i!Wd!eYYWi_ed! je! h[c_dZ!fh[i[hl[Z! \Whc!emd[hi!e\!
j^[!lWh_eki!dWjkhWb!h[iekhY[!Yedi[hlWj_ed!fhe]hWci!WlW_bWXb[!je!j^[c,! !OjW\\!hekj_d[bo!
Z_ijh_Xkj[i!b_j[hWjkh[!ed!Yedi[hlWj_ed!fbWdi!WdZ!\[Z[hWb!fhe]hWci!ikY^!Wi!?NAL,!

P^[! JN?Ori! Bh[[^ebZ! O[hl_Y[! ?[dj[h! Wbie! YedZkYji! [nj[di_l[! ekjh[WY^,! ! Acfbeo[[i!
fheZkY[!d[mib[jj[hi9!Wjj[dZ!>eWhZ!e\!=]h_Ykbjkh[!c[[j_d]i*!\ehmWhZ!_d\ehcWj_ed!je!j^[!
jemdi^_f*!I?=@>!WdZ!j^[!Bh[[^ebZ!Oe_b!?edi[hlWj_ed!@_ijh_Yj!>eWhZ*!i[j!kf!Xeej^i!Wj!
j^[!Iedcekj^!?ekdjo!BW_h!Wi!m[bb!Wi!ckd_Y_fWb! \W_hi,! !OjW\\!c[cX[hi!Wbie!]_l[!jWbai!
ikY^!Wi!W!h[Y[dj!?[djhWb!J[m!F[hi[o!R[][jWXb[!Chem[hi!c[[j_d]!WdZ!W!B[XhkWho!0..6!
i[c_dWh! ifedieh[Z!Xo!j^[!I_bbijed[!Pemdi^_f!=]h_Ykbjkh[!=Zl_ieho!?ecc_jj[[,! !P^[!
==?! ^WZ! _dZ_YWj[Z! j^Wj! j^[! WXel[+c[dj_ed[Z! fhe]hWci! Wh[! c[[j_d]! j^[! d[[Zi! e\!
\Whc[hi-bWdZ!emd[hi!WdZ!Wbie!c[[j_d]![dl_hedc[djWb!eX`[Yj_l[i,!
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=ZZ_j_edWbbo*!j^[!Dem[bb!Pemdi^_f!Lh[i[hlWj_ed!PWia!BehY[!^Wi!X[[d!meha_d]!m_j^!j^[!
Dem[bb! Pemdi^_f! BWhc[hi! =Zl_ieho! ?ecc_jj[[*! j^[! Dem[bb! Pemdi^_f! ?_j_p[di!
=Zl_ieho! ?ecc_jj[[! WdZ! j^[! Oekj^WhZ! ChWd][! je! h[WY^! ekj! je! j^[! beYWb! \Whc[hi! e\!
Dem[bb!Pemdi^_f,!!P^[!Oekj^WhZ!ChWd][!^Wi!ijWhj[Z!W!\Whc[hi!cWha[j!j^Wj!ef[hWj[i!_d!
j^[!ikcc[h!cedj^i!WdZ!_i!beYWj[Z!ed!Nekj[!7!Wj!j^[!Oekj^WhZ!ChWd][!fWha_d]!bej,!!

P^[!Pemdi^_f!IWdW][h*!Leb_Y[!@[fWhjc[dj*!BWhcbWdZ!Lh[i[hlWj_ed!PWia!BehY[!WdZ!j^[!
Dem[bb! Pemdi^_f! BWhc[hi! =Zl_ieho! ?ecc_jj[[! ^Wl[! Z[l[bef[Z! WdZ! fbWY[Z! sDehi[!
?heii_d]t! i_]dW][! Wj! [gk[ijh_Wd! Wh[Wi! j^Wj! Wh[! beYWj[Z! j^hek]^ekj! j^[! ckd_Y_fWb_jo,!!
Ieij! emd[hi! e\! Z[[Z+h[ijh_Yj[Z! \Whci! _d! Dem[bb! ^Wl[! [h[Yj[Z! j^[! O=@?ri! meeZ+
\hWc[Z*! fh[i[hl[Z! \WhcbWdZ! i_]d,! P^[! BWhc! Lh[i[hlWj_ed! PWia! BehY[! ^Wi! Yh[Wj[Z! W!
d[mib[jj[h!WdZ!_i!meha_d]!m_j^!j^[!jemdi^_f!je!_dYbkZ[!j^_i!m_j^_d!j^[_h!m[Xi_j[,!!P^_i!
fW][!m_bb! _dYbkZ[!j_c[bo!feij_d]i!WdZ!l_Z[e!fheZkYj_edi!j^Wj!i^emYWi[!j^[!Z_l[hi_\_[Z!
\Whci!j^Wj!Wh[!fh[i[dj!m_j^_d!j^[!jemdi^_f,!

P^[!Dem[bb!Pemdi^_f!?ekdY_b!^Wi!X[[d!l[ho!ikffehj_l[!e\!j^[!\Whc_d]!Yecckd_jo!WdZ!
e\!j^[!BWhcbWdZ!Lh[i[hlWj_ed!Lhe]hWc,!!Beh![nWcfb[*!j^[!]el[hd_d]!XeZo!_i!Yedi_Z[h_d]!
W!fbWd!je!Wbbem!\Whc[hi!je!b[Wi[!W!13+WYh[! \Whc!j^Wj!mWi!Yh[Wj[Z!Wi!fWhj!e\!W!Ybkij[h[Z!
h[i_Z[dj_Wb! Z[l[befc[dj,! ! P^_i! d[m! ekjh[WY^! m_bb! X[d[\_j! Xej^! j^[! \Whc[h! WdZ! j^[!
jemdi^_f,!!!!

L@@@*!7>H@9KCJKH7C!@E;KIJHO!IKIJ7@E78@C@JO(!H<J<EJ@FE!7E;!!! ! !!!!

GHFDFJ@FE!

!
P^[h[! Wh[! W! dkcX[h! e\! jeebi! WdZ! fhe]hWci! j^Wj! ^[bf! h[jW_d! WdZ! fhecej[! W]h_YkbjkhWb! _d! j^[!
jemdi^_f,! ! P^[i[! hWd][! \hec! h_]^j+je+\Whc! c[Wikh[i! je! j^[! ijWj[ri! BWhcbWdZ! =ii[iic[dj!
fhe]hWc,! !P^[!ckd_Y_fWb_jo! _i!Wbie! _dlebl[Z! _d![ZkYWj_ed!WdZ!ekjh[WY^![\\ehji! je!fhecej[!beYWb!
W]h_Ykbjkh[,!
!!!

7* <N@IJ@E>!7>H@9KCJKH7C!@E;KIJHO!IKGGFHJ!
!
Iedcekj^!?ekdjori!;ZX_\Q!?JWJPNVNW\!;]RMN![dYekhW][i!ckd_Y_fWb!N_]^j!je!BWhc!
ehZ_dWdY[! Z[l[befc[dj*! WZefj_ed! WdZ! [d\ehY[c[dj,! ! =i! c[dj_ed[Z! [Whb_[h*! Dem[bb!
Pemdi^_f! ?ekdY_b! WZefj[Z! W! N_]^j! je! BWhc! ehZ_dWdY[! _d! /772,! ! P^[! h_]^j! je! \Whc!
ehZ_dWdY[! c_hhehi! j^[! O=@?! ceZ[b9! j^_i! ehZ_dWdY[! WYademb[Z][i! j^[! _cfehjWdY[! e\!
\Whc_d]!_d!j^[!Yecckd_jo!WdZ!ekjb_d[i!j^[!WYj_l_j_[i!f[hc_jj[Z!kdZ[h!j^_i!i[Yj_ed!e\!j^[!
bWdZ! ki[! ehZ_dWdY[! j^Wj! _i! _d^[h[dj! je! \Whc_d],! ! P^[! ehZ_dWdY[! ]e[i! \khj^[h! je! ]hWdj!
\Whc[hri! fhej[Yj_ed! \hec! ^WhWiic[dj! ikhhekdZ_d]! j^[! fhWYj_Y[! WdZ! WYj_l_j_[i! e\!
W]h_Ykbjkh[!j^Wj!_i!iWdYj_ed[Z!kdZ[h!j^[!ehZ_dWdY[,!!Ej!Wbie!_d\ehci!d[m!h[i_Z[dji!j^Wj!j^[!
Yecckd_jo! ikffehji! WdZ! Wbbemi! \Whc! h[bWj[Z! fhWYj_Y[i! Wkj^eh_p[Z! m_j^_d! j^[! h_]^j! je!
\Whc!ehZ_dWdY[,!
!
BWhc[hi!_d!Dem[bb!Wbie!^Wl[!j^[!WX_b_jo!meha!m_j^!j^[!Iedcekj^!?ekdjo!=]h_Ykbjkh[!
@[l[befc[dj! >eWhZ! WdZ! O=@?! je! h[iebl[! Z_ifkj[i! m_j^! d[_]^Xehi! eh! j^[! jemdi^_f*!
fkhik[! lebkdjWho! c[Z_Wj_ed*! eh! l[h_\o! j^Wj! j^[o! Wh[! [d]W]_d]! _d! ][d[hWbbo! WYY[fj[Z!
cWdW][c[dj!fhWYj_Y[i,! ! BWhci!ikY^!Wi!Lk]b_i_!A]]!BWhc*! Fkb_ki!Ne[^hi!Jkhi[ho*!WdZ!
?kjj[hi!BWhc!^Wl[!eXjW_d[Z!O_j[+if[Y_\_Y!=]h_YkbjkhWb!IWdW][c[dj!LhWYj_Y[!'OO=IL(!
Z[j[hc_dWj_edi!\hec!j^[!Yekdjo,!



! 4.

!
Ed!0..0!j^[!jemdi^_f!Yecfb[j[Z!W!\ehcWb!mWij[mWj[h!cWdW][c[dj!fbWd!je!^[bf!WZZh[ii!
]hemj^! _d\hWijhkYjkh[! WdZ! \kjkh[! bWdZ! fbWdd_d]! _iik[i,! P^_i! fbWd! YedY[djhWj[i!
Z[l[befc[dj! _d\hWijhkYjkhWb! i[hl_Y[i! jemWhZi! Wh[Wi! ped[Z! \eh! Yecc[hY_Wb! WdZ!
h[i_Z[dj_Wb!]hemj^,!!Ieij!e\!j^[!\Whci!WdZ!W]h_YkbjkhWbbo!ped[Z!Wh[Wi!Wh[!dej!WYY[ii_Xb[!
je!j^[i[!]hemj^!_d\hWijhkYjkhWb!i[hl_Y[i,!
!

8*!!=7HDC7E;!7II<IID<EJ!
!
J[m!F[hi[ori!BWhcbWdZ!=ii[iic[dj!Lhe]hWc!mWi![ijWXb_i^[Z!_d!/742!WdZ!mWi!Z[i_]d[Z!
je! h[ZkY[! j^[! fhef[hjo! jWn! XkhZ[d! \eh! j^[! OjWj[ri! \Whc[hi,! ! =YYehZ_d]! je! =b_ied!
I_jY^[bbri!;JRWRWP!;ZX]WM! _j! sfhecej[i!j^[!Yedj_dkWj_ed!e\!W]h_Ykbjkh[!WdZ!Wii_iji! _d!
cW_djW_d_d]! W! ikffbo! e\! h[djWb! bWdZ*! i[hl_d]! W! Yh_j_YWb! fkhfei[! \eh! W]h_Ykbjkh[! _d! j^[!
OjWj[t,!!Pe!X[![b_]_Xb[!\eh!\WhcbWdZ!Wii[iic[dj*!W!bWdZ^ebZ[h!ckij!emd!Wj!b[Wij!3!WYh[i!
WdZ!][d[hWj[!Wj! b[Wij!#3..!e\!W]h_YkbjkhWb! _dYec[!WddkWbbo,! !P^[! bWdZ!ckij!^Wl[!X[[d!
WYj_l[bo!Z[lej[Z!je!W]h_Ykbjkh[!eh!^ehj_Ykbjkh[!\eh!j^[!Ykhh[dj!jWn!o[Wh!WdZ!j^[!jme!fh_eh!
o[Whi,!!P^[!\Whc!h[i_Z[dY[!_i!dej![b_]_Xb[!\eh!j^[!bem[h!jWn!hWj[,!!=ffhen_cWj[bo!33*2..!
WYh[i! WdZ! 0*34.! jWn! beji! Wh[! \WhcbWdZ! Wii[ii[Z! _d! Iedcekj^! ?ekdjo*! m^_b[! Dem[bb!
Pemdi^_f! YedjW_di! 3*740,5! WYh[i! WdZ! 173! \WhcbWdZ! Wii[ii[Z! beji,! ! HWdZemd[hi! m_j^!
\WhcbWdZ+Wii[ii[Z! fhef[hjo! YWd! iWl[! j^ekiWdZi*! _\! dej! j[di! e\! j^ekiWdZi*! e\! ZebbWhi! W!
o[Wh,!

N[ZkY[Z! jWn! hWj[i! X[d[\_j! j^[! W]h_YkbjkhWb! Yecckd_jo! Xo! a[[f_d]! \Whc_d]! Yeiji!
cWdW][WXb[,! ! Ed! jkhd*!ckd_Y_fWb_j_[i!]W_d! Xo! h[jW_d_d]!W! bWdZ!ki[! j^Wj!Z[cWdZi! \[m[h!
fkXb_Y!i[hl_Y[i!j^Wd!ej^[h!jof[i!e\!ki[i,!

P^[!==?!X[b_[l[i!j^Wj!\WhcbWdZ!Wii[iic[dj!_i!Yh_j_YWb!\eh!\kjkh[!\Whc_d]!m_j^_d!Dem[bb!
Pemdi^_f,!!P^[!Yecc_jj[[!h[Yecc[dZi!j^Wj!\WhcbWdZ!Wii[iic[dj!X[d[\_ji!X[![nj[dZ[Z!
je!W]h_YkbjkhWb!Xk_bZ_d]i,!!!

FdXUb!IdbQdUWYUc!

P^[! Yekdjo! WdZ! jemdi^_f! ikffehj! ej^[h! ijhWj[]_[i! \eh! h[jW_d_d]! W]h_YkbjkhWb! l_WX_b_jo!
_dYbkZ_d]!f[hc_j!ijh[Wcb_d_d]*!W]h_YkbjkhWb!l[^_Yb[!cel[c[dj!hekj[i*!W]h_YkbjkhWb! bWXeh!
^eki_d]*!m_bZb_\[!cWdW][c[dj!WdZ![ZkYWj_ed,!!P^[!jemdi^_f!fhecej[i!j^[!ijh[Wcb_d_d]!
e\! j^[! f[hc_jj[Z! WdZ! b_Y[di_d]! fheY[ii! \eh! W]h_YkbjkhWb! ef[hWj_edi,! ! P^[! @_l_i_ed! e\!
Iejeh!R[^_Yb[i!_iik[i!\Whc+ki[!fbWj[i!\eh!\Whc!cWY^_d[ho!WdZ!_cfb[c[dji!je!jhWl[b!ed!
fkXb_Y!^_]^mWoi!\hec!ed[!\Whc!je!Wdej^[h,!!OkY^!l[^_Yb[i!ckij!jhWl[b!X[jm[[d!ZWob_]^j!
^ekhi!WdZ!YWddej!X[!Zh_l[d!ceh[!j^Wd!/3!c_b[i!\hec!j^[!\Whc,!!PhWYjehi!WdZ![gk_fc[dj!
j^Wj!YWddej!cel[!_d![nY[ii!e\!0.!c_b[i!f[h!^ekh!Ze!dej!d[[Z!je!X[!h[]_ij[h[Z!m_j^!j^[!
@IR,!!=i_Z[! \hec!l[^_Yb[!cel[c[dj*![gk[ijh_Wd!jhWl[b!ed!heWZmWoi! _i!e\!YedY[hd!je!
j^[!ckd_Y_fWb_jo,! !P^[!Pemdi^_f!IWdW][h*!Leb_Y[!@[fWhjc[dj*!BWhcbWdZ!Lh[i[hlWj_ed!
PWia! BehY[*! WdZ! BWhc[hi! =Zl_ieho! ?ecc_jj[[! Wh[! _d! j^[! fheY[ii! e\! Z[l[bef_d]! WdZ!
fbWY_d]!sDehi[!?heii_d]t!i_]dW][!Wj!Wbb![gk[ijh_Wd!Wh[Wi!e\!j^[!jemdi^_f,!!!

=]h_YkbjkhWb!bWXeh!^eki_d]!_i!Wdej^[h!_iik[!e\!_dj[h[ij!je!j^[!jemdi^_f,!!P^[!Iedcekj^!
?=@>! WZefj[Z! W! ^WdZ\kb! e\! OO=IL! h[iebkj_edi! _d! ikffehj! e\! W]h_YkbjkhWb! bWXeh!
^eki_d]! ed! Yecc[hY_Wb! \Whci! kdj_b! j^[! Okf[h_eh! ?ekhj! e\! J[m! F[hi[o! =ff[bbWj[!
@_l_i_ed!el[hjkhd[Z!j^[!S_ba_d!QhXWde!'OjWh!?heii!OjWXb[(!OO=IL!_d!KYjeX[h!e\!0..4!



! 4/

Zk[!je!`kh_iZ_Yj_edWb!YedY[hdi,!!P^[!Yekdjo!_i!dem!fki^_d]!j^[!ijWj[!je!WZefj!Wd!=IL!
\eh!W]h_YkbjkhWb! bWXeh!^eki_d]!Wi!m[bb!Wi! je!Wc[dZ! _ji! b_ij!e\!fhej[Yj[Z!WYj_l_j_[i!kdZ[h!
j^[! N_]^j! je! BWhc! =Yj,! ! =i_Z[! \hec! ^eki_d]*! W]h_YkbjkhWb! bWXeh! cWo! X[d[\_j! \hec!
_dYh[Wi[Z! jhW_d_d]! effehjkd_j_[i,! !=YYehZ_d]bo*! j^[!Iedcekj^!?ekdjo!@[fWhjc[dj! e\!
AYedec_Y! WdZ! Seha\ehY[! @[l[befc[dj! ^Wi! X[[d! i[[a_d]! je! Yedd[Yj! meha[hi! m_j^!
YbWii[i!Wj!>heeaZWb[!?ecckd_jo!?ebb[][!WdZ![bi[m^[h[,!

S_bZb_\[!cWdW][c[dj!_i!Wbie!_cfehjWdj!\eh!j^[!h[j[dj_ed!e\!W]h_Ykbjkh[,!!?hef!beii[i!je!
Z[[h! WdZ! ej^[h! Wd_cWbi! YWd! X[! i_]d_\_YWdj,! ! P^[! JF! =]h_Ykbjkh[! Anf[h_c[dj! OjWj_ed!
[ij_cWj[i! j^Wj!Z[[h!Wbed[!WYYekdj! \eh!#3+#/.!c_bb_ed!e\! WddkWb! beii[i,! !@[[h! \[dY_d]*!
^kdj_d]!WdZ!W_h!YWddedi!Wh[!Wbb![cfbeo[Z!Xo!Iedcekj^!?ekdjo!\Whc[hi!je!Z[j[h!Yhef!
fh[ZWj_ed,!!!

P^[!Iedcekj^!?ekdjo!LWha!Ooij[c!fbWoi!Wd! _cfehjWdj! heb[! _d!cWdW]_d]!Z[[h! _d! j^[!
?ekdjori!W]h_YkbjkhWb!Yecckd_j_[i,! ! Ed!j^[!0..4+5!i[Wied!j^[!LWha!Ooij[c! _iik[Z!520!
f[hc_ji! je! ^kdj! _d! [b[l[d! fWha! Wh[Wi! _dYbkZ_d]! ?bWojed! LWha*! j^[! ?heiim_Yai! ?h[[a!
Ch[[dmWo*!WdZ!P^ecfied!LWha,! !P^[i[! bWdZi!Wh[![_j^[h!WZ`WY[dj! je! \WhcbWdZ!eh!^Wl[!
i[Yj_edi!b[Wi[Z!je!\Whc[hi,!!Ed!Wbb*!1.1!Z[[h!m[h[!^Whl[ij[Z!Zkh_d]!j^[!i[Wied,!!P^[!LWha!
Ooij[cri! fh_cWho! eX`[Yj_l[! _i! je! fhecej[! \eh[ij! ^[Wbj^! Xo! ^Whl[ij_d]! Z[[h! eh! fkjj_d]!
fh[iikh[!ed!Z[[f!fefkbWj_edi,! !Dem[l[h*! Wd!WdY_bbWho! X[d[\_j! _i! j^[! h[ZkYj_ed!e\!Yhef!
fh[ZWj_ed!ed!d[WhXo!\WhcbWdZ,!

Kd!j^[!ej^[h!i_Z[!e\!j^[!m_bZb_\[!cWdW][c[dj!Ye_d*!cWdo!\Whc[hi!_dijWbb!d[ij!Xen[i!je!
WjjhWYj!_di[Yj_leh[i!ikY^!Wi!fkhfb[!cWhj_di,!!O_c_bWhbo*!cWdW]_d]!\WhcbWdZ!WdZ!WZ`WY[dj!
Wh[Wi!\eh!X[d[\_Y_Wb!m_bZb_\[!YWd!fhecej[!W]h_jekh_ic!Xo!ZhWm_d]!X_hZ[hi!WdZ!ej^[hi!je!W!
fWhj_YkbWh!ef[hWj_ed,!

7WbYSe\debQ\!<TeSQdY_^!Q^T!Gb_]_dY_^!

Lh[i[hlWj_ed! e\! j^[! bWdZ! _i! edbo! W! icWbb! fWhj! e\! j^[! \WhcbWdZ! fh[i[hlWj_ed! fheY[ii,!!
BWhcbWdZ! fh[i[hlWj_ed! ckij! ]e! X[oedZ! j^[! fkhY^Wi[! e\! Z[l[befc[dj! [Wi[c[dji! WdZ!
cWa[! j^[! [\\ehj! je! [dikh[! j^Wj! j^[! W]h_YkbjkhWb! _dZkijho! h[cW_di! dej! edbo! W! l_WXb[!
Yecfed[dj!e\!j^[!beYWb![Yedeco!WdZ!jemdi^_fri!Y^WhWYj[h!WdZ!b_\[ijob[,!!=YYehZ_d]bo*!
j^[! jemdi^_f! ^Wi! X[[d! _dlebl[Z! _d! W! dkcX[h! e\! WYj_l_j_[i! Z[i_]d[Z! je! fhecej[! j^[!
W]h_YkbjkhWb!_dZkijho!_d!Dem[bb,!!
!
P^[! Dem[bb! Pemdi^_f! BWhc[hi! =Zl_ieho! ?ecc_jj[[*! j^[! Dem[bb! Pemdi^_f! ?_j_p[di!
?ecc_jj[[!WdZ!j^[!Oekj^WhZ!ChWd][!^Wl[!X[[d!meha_d]!je!Yh[Wj[!Wd!ekjh[WY^!fhe]hWc!
m_j^!beYWb!jemdi^_f!\Whc[hi,!!P^[!fWhjd[hi!ijWhj[Z!W!\Whc[hi!cWha[j!j^Wj!ef[hWj[i!Zkh_d]!
j^[!ikcc[h!cedj^i!WdZ!_i!beYWj[Z!Wbed]!Nekj[!7!Wj!j^[!Oekj^WhZ!ChWd][!fWha_d]!bej,!
!
P^[!Dem[bb!Pemdi^_f!BWhcbWdZ!Lh[i[hlWj_ed!PWia!BehY[! ^Wi! Z[l[bef[Z! W! d[mib[jj[h!
WdZ!_i!meha_d]!m_j^!j^[!jemdi^_f!je!fbWY[!j^_i!_d\ehcWj_ed!ed!_ji!m[Xi_j[,!!P^[!m[Xi_j[!
m_bb!_dYbkZ[!j_c[bo!feij_d]i!WdZ!l_Z[e!fheZkYj_edi!j^Wj!i^emYWi[!j^[!Z_l[hi_\_[Z!\Whci!
j^Wj!Wh[!beYWj[Z!m_j^_d!Dem[bb!Pemdi^_f,!!!=ZZ_j_edWbbo! i_]dW][! ^Wi! X[[d! feij[Z! Wj! Wbb!
fh[i[hl[Z!\Whci!m_j^_d!j^[!jemdi^_f,!
!
P^[!Pemdi^_f!?ekdY_b!^Wi!X[[d!^_ijeh_YWbbo!ikffehj_l[!e\!j^[!\Whc_d]!Yecckd_jo!WdZ!
j^[! BWhcbWdZ! Lh[i[hlWj_ed! Lhe]hWc,! P^[! Pemdi^_f! ?ekdY_b! _i! Xh[Wa_d]! d[m! ]hekdZ!
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m_j^!j^[!Yedi_Z[hWj_ed!e\!W!d[m!fbWd!j^Wj!m_bb!Wbbem!\Whc[hi!je!b[Wi[!W!j^_hjo+\_l[+WYh[!
\Whc!j^Wj!mWi!Yh[Wj[Z!Wi!fWhj!e\!W!Ybkij[h!Z[l[befc[dj,!!P^_i!d[m!jof[!e\!ekjh[WY^!m_bb!
X[d[\_j!Xej^!j^[!beYWb!\Whc[h!WdZ!j^[!jemdi^_f,!!

9FE9CKI@FE!

!
>k_bZ_d]!ed!_ji!fWij!ikYY[ii*!Dem[bb!Pemdi^_f!m_bb!Yedj_dk[!je!fWhjd[h!m_j^!j^[!ijWj[*!Yekdjo!WdZ!
ej^[h!]hekfi!je!fh[i[hl[!_ji!h[cW_d_d]!\WhcbWdZ,!!=j!j^[![dZ!e\!j[d!o[Whi*!Dem[bb!^ef[i!je!^Wl[!
fh[i[hl[Z!el[h!/...!WYh[i!e\!fheZkYj_l[!W]h_YkbjkhWb!bWdZ,!!?edYkhh[djbo*!iekdZ!bWdZ!ki[!
fbWdd_d]!WdZ![\\ehji!je!h[jW_d!WdZ![d^WdY[!j^[!beYWb!W]h_YkbjkhWb!_dZkijho!m_bb!^[bf!a[[f!j^[!
\Whc_d]![Yedeco!_d!Dem[bb!ijhed],!
!!! !
Dem[bbri!Lh[i[hlWj_ed!PWia!BehY[*!_ji!BWhc[hi!=Zl_ieho!?ecc_jj[[!WdZ!j^[!jemdi^_fri!
]el[hd_d]!XeZo!Wh[!Yecc_jj[Z!je!fh[i[hl_d]!Dem[bbri!fheZkYj_l[!W]h_YkbjkhWb!bWdZi*!j^[!beYWb!
W]h_Ykbjkh[!_dZkijho*!WdZ!Dem[bbri!hkhWb!^[h_jW][,!!P^[!jemdi^_f!ikffehji!_ddelWj_l[!WffheWY^[i!
je!cW_djW_d_d]!j^[!ikijW_dWX_b_jo!WdZ![Yedec_Y!_dj[]h_jo!e\!_ji!\Whc_d]!Yecckd_jo!Wi!m[bb!Wi!j^[!
WlW_bWX_b_jo!e\!\h[i^*!beYWbbo!]hemd!\Whc!fheZkYji,!
!

!
!

!


