
Retsudvalget 2014-15 (2. samling)
REU Alm.del  Bilag 84
Offentligt



#5 '3 +63% %5 (03458! '5 %/&'5 -%/& %5 (93' 

HZPQ^_oSQX_Q MR QZ ^mWWQ _\o^S_YlX bQP^o^QZPQ )''/$
^QPQSo^QX_QZ [Y PQ \l_`lQPQ TQYYQXUSQ 5<3$RXebZUZSQ^ 

[bQ^ [S U 9^oZXMZP _MY` PMZ_W NU_`MZP TQ^`UX 

=_ 

Ihkm^g D^b[^k` 



| G�[^gaZog /-./ 

@Zgld Eglmbmnm _hk Egm^kgZmbhgZe^ Omn]b^k) @EEO 

OmkZg]`Z]^ 23) .1-. G�[^gaZog G) @ZgfZkd 

Pe_7 (12 0/ 36 54 54 

BZq7 (12 0/ 36 54 -- 

A*fZbe7 ]bbl<]bbl+]d 

S^[7 ppp+]bbl+]d 

KfleZ`7 =gbg^ Gkblm^gl^g 

Pkrdm b @ZgfZkd Z_ R^lm^kdhib =O 

EO>J 645*54*43-2*2--*1 

NZiihkm^gl p^[lb]^7 ammi7,,ppp+]bbl+]d,?E=_erogbg`^k) `kZmbl 
]hpgehZ] h` `kZmbl [^lmbeebg` Z_ kZiihkm^g b [h`_hkf) l� e�g`^ 
eZ`^k aZo^l+ KieZ`7 0-- ^dl^fieZk^k+ 

Pbme^g ^k ^g hfldkbogbg` Z_ ^m d^g]m \bmZm _kZ Hn]ob` Dhe[^k`l 
@^g ihebmbld^ GZg]^lm�[^k _kZ .4//+ Dhe[^k`l hikbg]^eb`^ 
\bmZm er]^k7 xRb ~okb`a^] f^] Ing]^g leZZ^+ GZg] ]h` l^eo 
bgm^m `b�k^8 Am ^k ^m O�^*Ghkm Zm _hklmZZ^+ Am Zg]^m Odb[ Zm _�k^+ 
=_ ^g ihebmbld >h` fZg dZg] o^e e�k^ Zm kZblhgg^k^+ I^g mbe Zm 
_hklmZZ^ ^m HZg] Q]_hk]k^l Zg]^m f^k^x+ 



@EEOv ng]^kl�`^el^ ^k n]_�km Z_7 

Ihkm^g D^b[^k`) ia+]+) \a^_dhglne^gm) e^]^k Z_ ng]^kl�`^el^g 
Oo^g] =Z`^ ?akblm^gl^g) fZ`+Zkm+) ^f^kbmnl_hkld^k 
Ibdd^e Nng`^ Ke^l^g) \Zg]+fZ`+) ia+]+*lmn]^k^g]^ 
Ckr PahfZl^g) \Zg]+fZ`+) ia+]+*lmn]^k^g]^ 

Adlm^kg [blmZg]7 
Bao+ eZg]l]hff^k F�k`^g Fh\abfl^g 





8SIMTQIXKTWYJLSJQXJ/ 

Bhkhk]7++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++4 
Bhk_Zmm^k^gl _hkhk]7 ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++4 
.+ Eg]e^]gbg` ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++.. 
.+. Dohk_hk ]^gg^ ng]^kl�`^el^;+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++.. 
.+/ DoZ] ldZe h` aoZ] dZg @EEO ng]^kl�`^; +++++++++++++++++++++++++++++++++++++++++++++++./ 
.+0 R^k]^g ^_m^k ..+ l^im^f[^k /--.+ ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++.1 
.+1 @ZgfZkdl n]^gkb`lihebmbd ng]^k fbgblm^kb^m =g]^kl Bh`a NZlfnll^g +/- 
.+2 @^ \^gmkZe^ [^`k^[^k ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++/. 
.+3 ?ab\Z`h*Ghgo^gmbhg^g ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++/0 
/+ Qg]^kl�`^el^g++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++/1 
/+.+ SbdbH^Zdl h` i�lmZg]^g^ hf Z_mZem libe +++++++++++++++++++++++++++++++++++++++++++++++/1 
/+/ @^g ]Zgld^ k^`^kbg`l ahe]gbg` _�k /--5 +++++++++++++++++++++++++++++++++++++++++++++++/4 
/+0 L^kbh]^g 0-+ cZgnZk /--5 y /0+ hdmh[^k /--5 ++++++++++++++++++++++++++++++++++++++++/5 
/+0+. @^g ]Zgld^ ghm^ Z_ 0.+ cneb /--5+++++++++++++++++++++++++++++++++++++++++++++++++++++++++/6 
/+0+/ @^g _k^fZ]k^mm^]^ Zf^kbdZgld^ `ZkZgmb Z_ //+ hdmh[^k /--5 +++++++++++++00 
/+0+0 OZff^g_Zmgbg` +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++03 
/+1 ?E=*k^]^`�k^el^gl hierlgbg`^k o^]k�k^g]^ fbebm�k^ _Zg`^_erogbg`^k 
/--. y /--5++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++04 
/+1+. Ck�geZg]lZ_mZe^g Z_ .62. ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++06 
/+1+/ Ko^k_�kle^k Z_ _Zg`^k f^] \bobe^ ikboZm_er ++++++++++++++++++++++++++++++++++++++++++1- 
/+1+0 Gbe]^^k h` HZg]bl++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++1- 
/+1+1 Ae IZlkb+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++1. 
/+1+2 N^ikb^o^ ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++1/ 
/+1+3 OZff^g_Zmgbg` +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++13 
/+2 N^`e^k _hk mkZglbm f^] _kba^]l[^k�o^]^ i^klhg^k h` ]Zgld 
frg]b`a^]ld^g]ldZ[ /--. y /--5 ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++13 
/+2+. Lhebmb^ml A_m^kk^mgbg`lmc^g^lm^l h` BhkloZk^ml A_m^kk^mgbg`lmc^g^lm^l 
d^g]ldZ[ mbe _Zg`^_erogbg`^k++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++2. 
/+2+/+ OZff^g_Zmgbg` ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++20 
/+3 @^g _k^fZ]k^mm^]^ Zf^kbdZgld^ `ZkZgmb h` f�]^m b Q]^gkb`lihebmbld 
J�og ]^g /0+ hdmh[^k /--5 +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++21 
0+ Ghgdenlbhg +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++26 
0+.+ Kilnff^kbg`++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++31 

Ck�geZg]ld ho^kl�mm^el^tttttttttttt+++ttttttt34





5TWTWI/ 

@Z c^` fh]mh` n]^gkb`lfbgblm^k Rbeer O�og]Zel Zgfh]gbg` hf i� 
Ck�geZg]l o^`g^ Zm ng]^kl�`^ ^g k�dd^ li�k`lf�e o^]k�k^g]^ /--5*
k^]^`�k^el^g hf ]^ i�lm�^]^ a^ff^eb`^ ?E=*_erogbg`^k ho^k h` b Ck�geZg] 
lZfm ]Zgld [blmZg] a^kmbe) [Z] c^` \a^_dhglne^gm) ia+]+ Ihkm^g D^b[^k`) hf 
Zm _hk^lm� ng]^kl�`^el^g+ Ihkm^g D^b[^k` ^k ablmhkbd^k h` ZglZm o^] 
G�[^gaZogl Qgbo^klbm^m) @^m Fnkb]bld^ BZdnem^m+ DZg aZk ldk^o^m ^g k�dd^ 
[�`^k hf n]^gkb`lihebmbd h` ^_m^kk^mgbg`lmc^g^lm^k+  

F^` aZk a^kf^] _hkg�c^el^g Zm _k^fe�``^ ng]^kl�`^el^gl k^lnemZm+ 

AMZZM ;bUP` 
@bk^dm�k 

5TWKFYYJWJSX KTWTWI/ 
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'% 8SIQJISNSL 

'%' 7[TWKTW IJSSJ ZSIJWXaLJQXJ0  

@^g 0-+ cZgnZk /--5 [kZ`m^ @N. ]hdnf^gmZkikh`kZff^m x?E=vl ]Zgld^ 
_hk[bg]^el^x hf ?E=vl fneb`^ ho^k_erogbg`^k b `k�geZg]ld h` ]Zgld 
en_mknf+ Q]l^g]^el^gl ihbgm^ ^k) Zm ikboZm^ _er) lhf aZk _e�c^m b ]Zgld h` 
`k�geZg]ld en_mknf) mbea�k^k ]�dl^eldZ[^k) ]^k _hkf^gmeb` ^k dhgmkhee^k^m Z_ 
]^g Zf^kbdZgld^ ^_m^kk^mgbg`lmc^g^lm^ ?E=+ E �m mbe_�e]^ aZk ^m _hkfh]^m 
?E=*_er ^g]]Z f^ee^feZg]^m b en_maZog^g b JZklZklnZj b Ck�geZg]+ Ag 
ZgZerl^ Z_ ]bll^ _erl lZfe^]^ knm^f�glmk^ lZg]lrgeb``�k b_�e`^ @N.) Zm ]^ 
bg]`�k b ?E=vl a^ff^eb`^ _Zg`^ikh`kZf+ Ag]^eb` a�o]^k n]l^g]^el^g) Zm 
_er^g^ ^k e^mm^m h` eZg]^m _kZ en_maZog^ h` [Zl^k) lhf dZg _hk[bg]^l f^] 
?E=+.

@hdnf^gmZkikh`kZff^m ldZe l^l b lZff^ga�g` f^] ^g ^_m^ka�g]^g 
�k^eZg` bgm^kgZmbhgZe ]^[Zm hf ?E=vl a^ff^eb`^ _erogbg`^k f^] 
mbe[Z`^ahe]m^ i^klhg^k) ]^k fneb`obl n]l�mm^l _hk nf^gg^ld^eb` ^ee^k 
g^]o�k]b`^g]^ [^aZg]ebg`+ @^g ]Zo�k^g]^ RG*k^`^kbg` [^lenmm^]^ i� 
[Z``kng] Z_ @N.vl hierlgbg`^k hf`�^g]^ Zm g^]l�mm^ ^g mo�kfbgblm^kb^e 
ng]^kl�`^el^l`knii^ f^] Q]^gkb`lfbgblm^kb^m lhf _hkfZg] h` f^] 
]^emZ`^el^ Z_ k^ik�l^gmZgm^k _hk Ck�geZg] h` B�k�^kg^+ @^g 
mo�kfbgblm^kb^ee^ k^]^`�k^el^) ]^k [e^o h__^gmeb``chkm ]^g /0+ hdmh[^k /--5) 
]kZ`^k mh ho^khk]g^]^ dhgdenlbhg^k7 

" @Zgld^) `k�geZg]ld^ h` _�k�ld^ frg]b`a^]^k aZo]^ bdd^ ob]^g hf 
nehoeb`^ ?E=*_erogbg`^k ^ee^k f^ee^feZg]bg`^k+ 

" @^m dZg ao^kd^g Z_* ^ee^k [^dk�_m^l) Zm ]^k ^k `^gg^f_�km nehoeb`^ 
_Zg`^mkZglihkm^k b ]Zgld) `k�geZg]ld h` _�k�ld en_mknf+ 

Qlbdd^ka^]^g hfdkbg` ]^m lb]lm^ ingdm ldre]^l bl�k) Zm ]^ Zf^kbdZgld^ loZk 
i� ]^ ]Zgld^ ]biehfZmbld^ a^go^g]^el^k b lZ`^g [e^o Zgl^m _hk 
nmbelmk�dd^eb`^ Z_ Q]^gkb`lfbgblm^kb^m+  

Ohf ^g l�keb` hflm�g]b`a^] [�k g�og^l) Zm ]^g ]Zo�k^g]^ ]Zgld^ 
n]^gkb`lfbgblm^k L^k Omb` I�ee^k ]^g //+ hdmh[^k /--5) ]Z`^g bg]^g 
_k^fe�``^el^g Z_ ]^g mo�kfbgblm^kb^ee^ k^]^`�k^el^ b Q]^gkb`lihebmbld 
J�og) fh]mh` ^g _k^fZ]k^mm^m `ZkZgmb _kZ ]^g ]Zo�k^g]^ Zf^kbdZgld^ 
n]^gkb`lfbgblm^k ?hg]he^^ssZ Nb\^+ E_�e`^ ]^gg^ ldkb_meb`^ ^kde�kbg` obe 
QO= bdd^ _hk^mZ`^ _Zg`^mkZglihkm^k `^gg^f ]Zgld) `k�geZg]ld h` _�k�ld 

. O^ EQPQSo^QX_Q bQP^o^QZPQ TQYYQXUSQ 5<3$RXebZUZSQ^ U 6MZYM^W# 9^oZXMZP [S 8m^oQ^ZQ 
MR )*% [W`[NQ^ )''/) l+ 43+ D^k^_m^k [^g�ogm 5<3$^QPQSo^QX_QZ+ 

.. 



en_mknf ^ee^k m^kkbmhkbnf n]^g _hkn]`�^g]^ mbeeZ]^el^ _kZ ]Zgld^ 
frg]b`a^]^k+ ?E=*k^]^`�k^el^g dngg^ f^] Zg]k^ hk] bdd^ dZlm^ g�kf^k^ 
erl ho^k mb]eb`^k^ _hkfh]^]^ ?E=*_erogbg`^k) f^g ^m ldkb]m [e^o mZ`^m b 
k^mgbg` Z_ Zm _hkabg]k^ _k^fmb]b`^ lno^k�gbm^mldk�gd^el^k+  

E [^`rg]^el^g Z_ /-.. [e^o ]^k bfb]e^kmb] k^clm moboe hf /--5*
k^]^`�k^el^g h` a^e^ ]^g dne^`kZogbg` Z_ lZ`^g) lhf \^gmkZe^ fbgblm^kb^k 
aZo]^ n]_�km+ @^g 6+ cZgnZk /-.. [kZ`m^ ]Z`[eZ]^m Lhebmbd^g ^g dkbmbld 
Zkmbd^e [Zl^k^m i� _^f e�dd^]^ bg][^k^mgbg`^k _kZ ]^g Zf^kbdZgld^ 
Zf[ZllZ]^ b G�[^gaZog+ =kmbde^g dhgden]^k^k) Zm k^`^kbg`^g b /--5 aZo]^ 
`^gg^f_�km Z_mZem libe f^] QO=) ^ee^k x]h[[^emlibex) lhf Zobl^g ldk^o b ^g 
lmhkm hilZm Zkmbd^e7 Q]Z]mbe aZo]^ ]^g ]Zgld^ k^`^kbg` _hkdeZk^m) Zm ]^g obee^ 
lmbee^ dkbmbld^ li�k`lf�e mbe QO= b _hk[bg]^el^ f^] ?E=*k^]^`�k^el^g) f^g b 
obkd^eb`a^]^g aZo]^ ]Zgld^ ^f[^]lf�g] eZ]^m Zf^kbdZg^kg^ _hklm�) Zm ]^g 
]Zgld^ k^`^kbg` dng oZk bgm^k^ll^k^m b Zm e�``^ e�` i� lZ`^g+/

K__^gmeb``�k^el^g Z_ ]bll^ _^f bg][^k^mgbg`^k) lhf SbdbH^Zdl 
hikbg]^eb`m aZo]^ hilgZii^m) oZk ^g aho^]�klZ` mbe) Zm ]^k _kZ `k�geZg]ld 
lb]^ [e^o k^clm _hkgr^m dkZo hf ^g nobe]b` ng]^kl�`^el^ Z_ ]^ i�lm�^]^ 
nehoeb`^ ?E=*_erogbg`^k+ A_m^k k^`^kbg`lldb_m^m b l^im^f[^k /-.. bg]`bd ]^g 
]Zgld^ k^`^kbg` h` Ck�geZg] Z_mZe^ hf) Zm @Zgld Eglmbmnm _hk Egm^kgZmbhgZe^ 
Omn]b^k &@EEO' ldnee^ _hk^lm� ^g l�]Zg ng]^kl�`^el^ i� Ck�geZg]l o^`g^+    

'%( 7[FI XPFQ TL M[FI PFS 388A ZSIJWXaLJ0 

@EEO ldZe b a^gahe] mbe dhffbllhkb^m onk]^k^ ]^ g�ogm^ i�lmZg]^ hf Z_mZem 
libe f^ee^f QO= h` @ZgfZkd b _hk[bg]^el^ f^] n]Zk[^c]^el^g Z_ ]^g 
mo�kfbgblm^kb^ee^ k^]^`�k^el^ hf a^ff^eb`^ ?E=*_erogbg`^k b @ZgfZkd b 
/--5+0 Ag]ob]^k^ ldZe @EEO i� [Z``kng] Z_ k^e^oZgm fZm^kbZe^ _kZ ]^g 
]Zgld^ \^gmkZeZ]fbgblmkZmbhg _hk^mZ`^ ^g nobe]b` dhgmkhe Z_ dhgdenlbhg^kg^ b 
]^g mo�kfbgblm^kb^ee^ k^]^`�k^el^+  

@^m g�og^l ob]^k^ b ng]^kl�`^el^gl dhffbllhkbnf) Zm @EEOv Z]`Zg` 
mbe deZllb_b\^k^]^ Zdm^k ld^k i� `kng]eZ` Z_ frg]b`a^]^kg^l lZfmrdd^+ @^m 
ldZe a^kmbe [^f�kd^l) Zm Q]^gkb`lfbgblm^kb^m aZk lmbee^m ^g [^mr]^eb` f�g`]^ 
]hdnf^gm^k mbe k�]b`a^]) eb`^lhf Q]^gkb`lfbgblm^kb^m aZk o�k^m [^ac�ei^eb`m 
f^] m^dgbld o^ce^]gbg`+ PkZglihkmfbgblm^kb^m) a^kng]^k PkZ_bdlmrk^el^gl 
?^gm^k _hk Hn_m_Zkm h` J=RE=EN) aZk _hklrg^m @EEO f^] mkZ_bdbg_hkfZmbhg^k 

/ Fhag DZgl^g) IZ]l VZ\ah P^`eldho h` H^Z Sbg]*Bkbbl) xN^`^kbg`^g b ]h[[^emlibe hf 
?E=*_erx) Lhebmbd^g) 6+ cZgnZk /-..+ 
0 "Ck�geZg]l ng]^kl�`^el^ Z_ ^g k�dd^ li�k`lf�e o^]k�k^g]^ /--5 k^]^`�k^el^g hf ]^ 
i�lm�^]^ a^ff^eb`^ ?E=*_erogbg`^k ho^k h` b Ck�geZg] lZfm ]Zgld [blmZg] a^kmbe") 
ammi7,,]bbl+]d,`kZiab\l,@EEOY`^g^k^em,Jra^]^k,?E=,....-.Y=_mZe^Y@dYCNHY_bgZeYgro+i]_
+ 

./ 



h` r]^m m^dgbld [blmZg]+ BhkloZklfbgblm^kb^m aZk eb`^e^]^l aZlm^[^aZg]e^m ^g 
_hk^li�k`l^e _kZ @EEO+  

@^m g�og^l lhf ^g _hkn]l�mgbg` b @EEOv [k^o mbe n]^gkb`lfbgblm^k 
Rbeer O�og]Ze Z_ 2+ ]^\^f[^k /-..) Zm @EEO `bo^l Z]`Zg` mbe k^_^kZm^kg^ _kZ 
N^`^kbg`^gl Obdd^ka^]ln]oZe` h` Af[^]lf�g]^g^l Obdd^ka^]ln]oZe`+ 
@^gg^ _hkn]l�mgbg` dZg bdd^ lb`^l Zm o�k^ `Zgld^ hi_re]m) b]^m @EEO bdd^ 
o^] l^eolrg aZk dngg^m _hk^mZ`^ ^g lZfe^m `^gg^f`Zg` Z_ ]bll^ k^_^kZm^k+ 
@EEO aZk Z\\^im^k^m ^g _k^f`Zg`lf�]^) aohk^_m^k ng]^kl�`^el^l`knii^g aZk 
Zgfh]^m OmZmlfbgblm^kb^m h` Q]^gkb`lfbgblm^kb^m hf Zm hierl^) hf ]^k b 
k^_^kZm^kg^ y bg]^g _hk ik�\blm Z_`k�gl^]^ i^kbh]^k y _bg]^l hierlgbg`^k) 
lhf ld�gg^l k^e^oZgm^ _hk ]^gg^ ng]^kl�`^el^+ OmZmlfbgblm^kb^m h` 
Q]^gkb`lfbgblm^kb^m aZk lhf loZk i� @EEOv dhgdk^m^ Zgfh]gbg`^k f^]]^em) 
Zm ]^mm^ bdd^ ^k mbe_�e]^m+1

@EEO aZk h`l� Zgfh]^m OmZmlfbgblm^kb^m hf fZm^kbZe^) ]^k dZg [^erl^ 
n]^gkb`lk�]^gl lZfmZe^k f^] ]^g a^ko�k^g]^ Zf^kbdZgld^ Zf[ZllZ]^ b 
/--5+2 OmZmlfbgblm^kb^m aZk a^kmbe loZk^m) Zm fbgblm^kb^m bdd^ l^l Zm eb``^ bg]^ 
f^] l�]Zgg^ hierlgbg`^k+ @EEO aZk b lm^]^m fh]mZ`^m fZm^kbZe^) ]^k eb]m 
[k^]^k^ dZg [^erl^ OmZmlfbgblm^kb^ml a�g]m^kbg` Z_ ?E=*_erogbg`llZ`^g b 
/--5+ Ag]^eb` [�k g�og^l) Zm Fnlmbmlfbgblm^kb^m lhf e^] b ^g m^dgbld 
o^ce^]gbg` aZk n]e^o^k^m r]^keb`^k^ ldkb_meb`m fZm^kbZe^) ]^k dZg [^erl^ 
Fnlmbmlfbgblm^kb^ml hi_Zmm^el^ Z_ ]^ ]Zgld^ k^`e^k _hk mkZglbm f^] 
_kba^]l[^k�o^]^ i^klhg^k b ]Zgld en_mknf+   

@EEO aZk bdd^ aZ_m ]^ lZff^ fneb`a^]^k _hk ^g mbe[ng]l`�^g]^ 
ng]^kl�`^el^ lhf ^g ng]^kl�`^el^ldhffbllbhg+ @^g f^`^m dhkm^ mb]l_kblm 
lZfm ]^m _hkahe]) Zm n]e^o^kbg` Z_ ]hdnf^gm^k mbe @EEO dk�o^k fbgblm^kb^em 
lZfmrdd^) dZg g�og^l lhf ^g o�l^gmeb` _hkld^e+ @EEO aZk a^ee^k bdd^ aZ_m 
fneb`a^] _hk Zm bg]a^gm^ ob]g^_hkdeZkbg`^k _kZ k^e^oZgm^ fbgblmk^ h` 
^f[^]lf�g]) eb`^lhf ]^ i�`�e]^g]^ fbgblmk^ h` ^f[^]lf�g] a^ee^k bdd^ 
aZk _�^m _hk^eZ`m ]^ k^lnemZm^k) lhf ng]^kl�`^el^g ^k dhff^m _k^f mbe+ @^m 
_hkahe]) Zm ng]^kl�`^el^g obe dngg^ hi_Zmm^l lhf ^g ]^eobl dkbmbd) ^k f^] mbe 
Zm [^lmrkd^ hi_Zmm^el^g Z_) Zm ]^g oZe`m^ ng]^kl�`^el^l_hkf f�ld^ bdd^ aZk 
o�k^m b]^^e+ 

@^m _k^f`�k Z_ dhffbllhkb^m) Zm k^e^oZgm^) mbe`�g`^eb`^ Zdm^k _kZ Zg]k^ 
eZg]^ ldZe dngg^ bg]`� b @EEOv ng]^kl�`^el^) f^g ]^m ldZe a^kmbe [^f�kd^l) 
Zm ]^m Ze^g^ Z_ mb]lf�llb`^ �klZ`^k bdd^ obee^ dngg^ eZ]^ lb` `�k^ Zm Zgo^g]^ 
]^ k^e^oZgm^ Zf^kbdZgld^ k^`e^k _hk Zdmbg]lb`m+ Qg]^kl�`^el^g ^k ]^k_hk b ]^m 
o�l^gmeb`^ mbek^mm^eZ`m lhf ^g ng]^kl�`^el^ Z_ ]Zgld^ frg]b`a^]^k i� 
[Z``kng] Z_ ]Zgld^ ]hdnf^gm^k+ =m ng]^kl�`^el^g ]^kf^] dZlm^k Zem lbm 
dkbmbld^ erl i� ]^g ]Zgld^ \^gmkZeZ]fbgblmkZmbhg dZg lrg^l ld�om) g�k ]^m o^e 
bl�k ^k ]^ Zf^kbdZgld^ f^mh]^k b dZfi^g fh] m^kkhk) ]^k ^k ]^g ^`^gmeb`^ 
�klZ` mbe ]^g f^`^g dkbmbd h` ]^[Zm+ @EEO aZk ]^k_hk _ng]^m ]^m 

1 F_+ fZbe _kZ Q]^gkb`lfbgblm^kb^m mbe Ihkm^g D^b[^k` Z_ ./+ fZkml /-./+ 
2 Q]^gkb`lk�]^g ^k lmZmlfbgblm^k^gl l�keb`^ n]^gkb`lihebmbld^ k�]`bo^k+ 
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a^glb`mlf�llb`m) Zm ng]^kl�`^el^g h`l� hilnff^k^k ]^ ho^khk]g^]^ 
ihebmbld^ h` fhkZeld^ Zli^dm^k) ]^k b ]^g h__^gmeb`^ ]^[Zm dgrmm^k lb` mbe 
li�k`lf�e^m hf ]^m Zf^kbdZgld^ _Zg`^ikh`kZf+  

L� mkh]l Z_ ]^ g�ogm^ _hk[^ahe] ^k ]^m ng]^kl�`^el^l`knii^gl 
hi_Zmm^el^) Zm ]^m ^k erdd^]^l Zm _hk^mZ`^ ^g `kng]b` ng]^kl�`^el^) aobl 
aho^]k^lnemZm^k lZff^g_Zmm^l g^]^g_hk+ I^g _�klm ^g dhkm ablmhkbld 
bgmkh]ndmbhg mbe li�k`lf�e^m hf ?E=vl _Zg`^_erogbg`^k+ 

'%) DJWIJS JKYJW ''% XJUYJRGJW (&&'  

Pbkl]Z` ]^g ..+ l^im^f[^k b /--. _e�c mh iZllZ`^k_er bg] b Shke] PkZ]^ 
?^gm^kl mobeebg`^m�kg^) ^m mk^]c^ _er [ne]k^]^ b`^gg^f L^gmZ`hgl r]^klm^ 
fnk^) f^gl ^m _c^k]^ _er lmrkm^]^ g^] b L^gglreoZgbZ+ =e MZ^]Z aZo]^ 
Zg`k^[^m QO=) h` g�lm^g 0+--- f^gg^ld^k oZk [e^o^m ]k�[m+ O^eo hf ]^ 
Zf^kbdZgld^ ^_m^kk^mgbg`lmc^g^lm^k ao^k bl�k oZk i� lihk^m Z_ =e MZ^]Zl 
ieZg^k) aZo]^ ]^ bdd^ dhhk]bg^k^m ]^k^l ob]^g+ E lm^]^m _hk Zm ob]^k^`bo^ 
k^e^oZgm^ bg_hkfZmbhg^k mbe Zg]k^ ]^e^ Z_ ^_m^kk^mgbg`llrlm^f^m) aZo]^ 
mc^g^lm^kg^ gb]d�km oh`m^m ho^k ^`g^ dbe]^k+ Am _hkahe] ]^k [e^o dkbmbl^k^m b 
]^g ^_m^k_�e`^g]^ Zf^kbdZgld^ dhffbllbhglkZiihkm hf ..+ l^im^f[^k+3

@^g .4+ l^im^f[^k /--. ng]^kldk^o QO=vl ik�lb]^gm C^hk`^ S+ 
>nla ^g a^ff^eb` hk]k^) ]^k `Zo ^_m^kk^mgbg`lmc^g^lm^kg^ ob]^ [^_�c^el^k mbe 
Zm [^d�fi^ =e MZ^]Z) h` ]Z`^g ^_m^k [^frg]b`^]^ Ghg`k^ll^g 
ik�lb]^gm^g mbe Zm Zgo^g]^ Ze g�]o^g]b` fZ`m fh] lmZm^k) hk`ZgblZmbhg^k h` 
^gd^emi^klhg^k bgoheo^k^m b m^kkhkZg`k^[^m+4 @^m ^k _hkf^gmeb` f^] ]^gg^ 
ik�lb]^gmb^ee^ hk]k^ h` Ghg`k^ll^gl ^_m^k_�e`^g]^ [^frg]b`^el^) Zm ?E=vl 
n]ob]^]^ _Zg`^ikh`kZf mZ`^k lbg [^`rg]^el^ h` ]^kf^] h`l� ]^ fZg`^ 
lZ`^k hf nehoeb`^ _Zg`^_erogbg`^k b ^nkhi�bld en_mknf+ A_m^k mh f�g^]^kl 
dZfiaZg]ebg`^k b =_`aZgblmZg) ]^k bgoheo^k^]^ ang]k^]^obl Z_ ?E=*Z`^gm^k) 
]k�[m^ ^ee^k mbe[Z`^ahe]m QO= ^g _c^k]^]^e Z_ PZeb[Zgl h` =e MZ^]Zl 
e^]^g]^ ldbdd^el^k+5

QO= Zgo^g]m^ _kZ /--/ [^m^`g^el^g xnehoeb`^ dhf[ZmmZgm^kx h` bdd^ 
xdkb`l_Zg`^kx hf ]^ mbe[Z`^ahe]m^ b dkb`^g fh] m^kkhk+ =_`aZgld^ 
mZeb[Zg_Zg`^k mbe[Z`^ahe]m^l mribld n] _kZ ^g [^`kng]^el^ hf) Zm ]^ bdd^ 
e^o^]^ hi mbe _hkn]l�mgbg`^kg^ b dkb`^gl k^`e^k) ^_m^klhf ]^ bdd^ deZkm 
Z]ldbem^ lb` _kZ \bobe[^_hedgbg`^g) eb`^lhf PZeb[Zgl n_hk[^ahe]g^ lm�mm^ mbe 
=e MZ^]Z [^mkZ`m^]^l lhf ^m [kn] i� dkb`^gl eho^+ Pbe_Zg`^mZ`g^ =e MZ^]Z*

3 GTQ 0&(( 5[YYU__U[Z EQ\[^`% 8UZMX EQ\[^` [R `TQ AM`U[ZMX 5[YYU__U[Z [Z GQ^^[^U_` 
3``MOW_ a\[Z `TQ HZU`QP F`M`Q_) J^p Uhkd /--1) l+ 022*023+   
4 F^gl Aeh Nrmm^k) xBZg`^kg^ i� CnZgm�gZfh y dkb`^g fh] m^kkhkblf^x) l+ 025 b D^ggbg` 
Gh\a &k^]+') C[XU`UW [S Va^M% 8Q_`_W^UR` `UX BXQ 7_\Q^_QZ) Pahflhg /--1+ >b]kZ`^m ^k ldk^o^m 
i� [Z``kng] Z_ h__^gmeb``chkm^ Zf^kbdZgld^ cnkb]bld^ ]hdnf^gm^k+ 
5 GTQ 0&(( 5[YYU__U[Z EQ\[^`) l+ 005+ 
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dkb`^k^ Zgl�l lhf f^]e^ff^k Z_ ^g bgm^kgZmbhgZe m^kkhkhk`ZgblZmbhg h` 
]^kf^] n]^g ob]^k^ _hk Zm o�k^ Z_ld�k^m _kZ [^ldrmm^el^ lhf dkb`l_Zg`^k+6

@^m ob]^l _kZ h__b\b^em Zf^kbdZgld ahe]) Zm ?E= h`l� aZo]^ ^m 
_Zg`^ikh`kZf) ^ee^k ^QZPU`U[Z \^[S^MYYQ) b >bee ?ebgmhgl ik�lb]^gmi^kbh]^+ 
Q]^g _hk ?E= aZk ^g eb`g^g]^ ikZdlbl ]h` o�k^m d^g]m ^g]gn mb]eb`^k^+ E 
.653 [^frg]b`^]^ Ghg`k^ll^g B>E mbe Zm ng]^kl�`^ m^kkhkZg`k^[ fh] 
Zf^kbdZg^k^ n]^g _hk QO=) h` mk^ �k l^g^k^ _bd mc^g^lm^g mbeeZ]^el^ mbe Zm 
_hk^mZ`^ Zgahe]^el^k b Zg]k^ eZg]^ n]^g ]^ i�`�e]^g]^ eZg]^l Z\\^im+.- E 
.662 [e^o ^m grm _Zg`^ikh`kZf ng]^k ?E= mZ`^m b Zgo^g]^el^) h` ]^k 
_hk^eb``^k lbdk^ hierlgbg`^k hf) Zm QO= ^_m^k Zf[ZllZ]^[hf[gbg`^k b 
~lmZ_kbdZ b .665 Zgo^g]m^ _Zg`^ikh`kZff^m mbe Zm [^d�fi^ >bg HZ]^gl 
m^kkhk\^ee^k+ OZff^g f^] Ze[Zgld^ frg]b`a^]^k mbebgm^m`chk]^ ?E= b .665 
^g =e MZ^]Z*\^ee^) ]^k aZo]^ ieZgeZ`m ^m Zmm^gmZm fh] ]^g Zf^kbdZgld^ 
Zf[ZllZ]^ b PbkZgZ+ @^gg^ hi^kZmbhg [e^o _ne`m hi Z_ Zgahe]^el^k b 
=l^k[Zc]lcZg) EmZeb^g h` Omhk[kbmZggb^g) h` b_�e`^ ]^g h__b\b^ee^ Zf^kbdZgld^ 
6,..*Ghffbllbhg [e^o _e^k^ mbe[Z`^ahe]m^ m^kkhkblm^k f^] mbedgrmgbg` mbe 
PbkZgZ*\^ee^g l^g]m mbe ^m ZkZ[bld eZg] mbe ob]^k^ _hkZglmZemgbg`+..

E ?ebgmhgl ik�lb]^gmi^kbh]^ ho^k_�km^ ?E= _Zg`^k mbe ^m Zg]^m eZg]l 
oZk^m�`m) aohk^_m^k ^_m^kk^mgbg`lmc^g^lm^g fh]mh` ^g dhib Z_ ]^ 
^_m^kk^mgbg`^k) lhf _k^fdhf ng]^k fh]mZ`^keZg]^ml Z_a�kbg`^k+ ?E= 
Z]oZk^]^ Zg`bo^eb`m ik�lb]^gm ?ebgmhg h` @^m JZmbhgZe^ Obdd^ka^]lk�] hf) 
Zm ]^ mbe[Z`^ahe]m^ i^klhg^k b l� _Ze] obee^ [ebo^ n]e^o^k^m mbe eZg]^) ]^k bdd^ 
ho^kahe]m f^gg^ld^k^mmb`a^]^kg^+ E_�e`^ Ib\aZ^e O\a^n^kl ob]g^_hkdeZkbg` 
_hk Ghg`k^ll^gl n]^gkb`ldhfbm� b /--4 oZk ]^m mbelmk�dd^eb`m _hk >bee 
?ebgmhg) Zm QO= _bd ^g `ZkZgmb _kZ ]^ i�`�e]^g]^ eZg]^ hf) Zm ]^ obee^ 
k^li^dm^k^ ^`g^ eho^+ A_m^k /--. [e^o ?E= y ^_m^k ^m n]mkrdd^eb`m �gld^ _kZ 
ik�lb]^gm C^hk`^ S+ >nlal lbdd^ka^]lk�]`bo^k^ y l^eo ZgloZkeb` _hk 
Z_a�kbg`^kg^ b n]eZg]^m) h` >nla*Z]fbgblmkZmbhg^g n]lm^]m^ k^mgbg`lebgc^k 
_hk) aohk]Zg _Zg`^kg^ ldnee^ [^aZg]e^l+ @^g �g]k^]^ ikh\^]nk^ oZk b_�e`^ 
O\a^n^k f^] mbe Zm �`^ doZebm^m^g Z_ ^_m^kk^mgbg`lZk[^c]^m+ Ib\aZ^e O\a^n^k 
e^]^]^ ^QZPU`U[Z*ikh`kZff^m _kZ .662 mbe .666 h` _hkmlZmm^ lhf dhglne^gm b 
?E= _k^f mbe /--1+./

E /--5 _hkdeZk^]^ C^hk`^ >nla) Zm @^m Dob]^ Dnl b /--/ aZo]^ 
`h]d^g]m ^g k�dd^ dhgmkho^klb^ee^ _hka�klm^dgbdd^k) a^kng]^k cM`Q^ 

N[M^PUZS+ E Zn`nlm /--6 h__^gmeb``chk]^ ]^m Zf^kbdZgld^ cnlmbmlfbgblm^kbnf 
lhf _�e`^ Z_ ^g Zdmbg]lb`ml[^`�kbg` _kZ Pa^ =f^kb\Zg ?bobe Hb[^kmb^l Qgbhg 
gh`e^ Z_ ]^ cnkb]bld^ ho^ko^c^el^k) lhf ]^g Zf^kbdZgld^ Z]fbgblmkZmbhg 

6 Nrmm^k) xBZg`^kg^ i� CnZgm�gZfhx) l+ 031*32+ 
.- GTQ 0&(( 5[YYU__U[Z EQ\[^`) l+ 42+ 
.. E[b]+) l+ ./4+ 
./ OmZm^f^gm [^_hk^ ma^ Dhnl^ ?hffbmm^^ hg Bhk^b`g =__Zbkl) =ikbe .4) /--4+ O^7 
aami7,,_hk^b`gZ__Zbkl+ahnl^+`ho,..-,l\a-1.4-4amf+ Ib\aZ^e O\a^n^k ^k [eZg]m Zg]^m 
_hk_Zmm^k mbe <Y\Q^UMX ;aN^U_% JTe `TQ JQ_` U_ X[_UZS `TQ JM^ [Z GQ^^[^) SZlabg`mhg /--1+ 
O\a^n^k n]`Zo hikbg]^eb` [h`^g Zghgrfm+ 
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aZo]^ `chkm hf _Zg`^ikh`kZff^m+ Am 1- lb]^k eZg`m ghmZm _kZ ]^m 
Zf^kbdZgld^ cnlmbmlfbgblm^kbnf mbe ?E= _kZ /--2 dhgden]^k^k) Zm ]^ l�keb`^ 
_hka�klm^dgbdd^k) [^g�ogm QZTMZOQP UZ`Q^^[SM`U[Z `QOTZU]aQ_) bdd^ ^k b 
fh]lmkb] f^] QO=vl _hed^k^meb`^ _hkieb`m^el^k+ JhmZm^m [^dk�_m^k h`l�) Zm 
Z_a�kbg`^kg^ y lhf g�ogm Z_ O\a^n^k y _hk^mZ`^l Z_ ?E= n]^g _hk 
Zf^kbdZgld cnkbl]bdmbhg h` Ze^g^ ^k f�gm^m i� e^]^g]^ =e MZ^]Z*
f^]e^ff^k+.0

@^g k^li^dm^k^]^ chnkgZeblm _kZ J^p Uhkd Pbf^l) FZf^l Nbl^g) `bo^k b 
[h`^g F`M`Q [R JM^) ]^k [r``^k i� bgm^kob^pl f^] fZg`^ Zf^kbdZgld^ 
^_m^kk^mgbg`ldbe]^k) lbm [n] i�) aohk]Zg _Zg`^ikh`kZff^m n]obde^]^ lb` 
ng]^k ik�lb]^gm >nla7 E cZgnZk /--/ [^`rg]m^ ]^m Zf^kbdZgld^ fbebm�k Zm 
_ero^ ^m lm�kk^ ZgmZe _Zg`^k _kZ dkb`lldn^ieZ]l^g b =_`aZgblmZg mbe ^m grm 
_�g`l^e o^] CnZgm�gZfh*[n`m^g b ?n[Z+ B�g`le^m _bd gZog^m 5MY\ K$EMe+ 
Lk�lb]^gm >nla [^lenmm^]^ lZfmb]b` Zm eZ]^ ?E= h` bdd^ B>E lm� _hk 
Z_a�kbg`^kg^ Z_ ]^ _Zg`^k) ]^k ld�gg^]^l Zm mbea�k^ =e MZ^]Z+ B>E*Z`^gm^k 
fblm^]^ lhf _�e`^ Z_ ]^gg^ [^lenmgbg` dhgmkhee^g f^] =e MZ^]Z*_Zg`^kg^ b 
=_`aZgblmZg h` ]^kf^] h`l� fneb`a^]^g _hk Zm Zgo^g]^ ]^f lhf ob]g^k b 
o^kl^k^g]^ Zf^kbdZgld^ k^mllZ`^k+ ?E= hik^mm^]^ i� ^m mb]lingdm ^m _�g`l^e 
o^] CnZgm�gZfh) Z]ldbem _kZ 5MY\ K$EMe) f^g endd^]^ ]^m b`^g) ]Z 
Zf^kbdZgld^ ]hflmhe^ [^`rg]m^ Zm onk]^k^ li�k`lf�e^m hf) aohkob]m 
_Zg`^kg^ dngg^ _� ]^k^l lZ` ik�o^m o^] ^g _�]^kZe ]hflmhe+ ?E= e^]m^ 
Zg`bo^eb`m ^_m^k Zem^kgZmbo^ lm^]^k) ]^k dngg^ [^grmm^l lhf _�g`le^k) h` aohk 
]^k bdd^ oZk _Zk^ _hk) Zm _Zg`^kg^ obee^ dhff^ ng]^k Zf^kbdZgld 
cnkbl]bdmbhg+ ?E= �[g^]^ b_�e`^ Nbl^g _e^k^ a^ff^eb`^ _�g`le^k) a^kng]^k mh 
lm�kk^ _Z\bebm^m^k [^g�ogm 4^UST` ?UST` h` FMX` CU`+ Ob]lmg�ogm^ e� ^_m^k 
lb`^g]^ b =_`aZgblmZg h` anl^]^ dng _Zg`^k Z_ kbg`^k^ ^_m^kk^mgbg`lf�llb` 
o�k]b) f^gl 4^UST` ?UST`) aobl [^eb``^ga^] ^k nd^g]m) anl^]^ ]^ ob`mb`lm^ 
=e MZ^]Z*_Zg`^k) a^kng]^k =[n Vn[Zr]Za h` GaZeb] Oa^bda IhaZff^] y 
Zkdbm^dm^g [Z` ..+ l^im^f[^k*Zg`k^[^m+ Dohk ]^ Zg]k^ _�g`le^k) ]^k 
Zg`bo^eb`m h`l� knff^]^ DR@*_Zg`^k &;UST IMXaQ 6Q`MUZQQ_' ik�\blm oZk 
ieZ\^k^m) ob]^l bdd^+.1

E_�e`^ Nbl^g ^k ]^m bdd^ fneb`m y a^ee^k bdd^ i� [Z``kng] Z_ ]^ fZg`^ 
^_m^kk^mgbg`ldbe]^k aZg aZk mZem f^] y Zm _Zlmle� ZgmZee^m Z_ _Zg`^k b ?E=vl 
oZk^m�`m+ ?E= aZo]^ i� ^m mb]lingdm fneb`obl hfdkbg` .-- _Zg`^k) aohkZ_ ^g 

.0 x>Zl^] hg ?E= ZllnkZg\^l) p^ ng]^klmZg] maZm ma^ ?E= bgm^kkh`Zmbhg bl ghm \hg]n\m^] bg 
ma^ Qgbm^] OmZm^l hk vm^kkbmhkr ng]^k WQgbm^] OmZm^lX cnkbl]b\mbhg Zg] maZm bm bl ghm Znmahkbs^] 
_hk nl^ Z`Zbglm Qgbm^] OmZm^l i^klhgl+ =\\hk]bg`er) p^ \hg\en]^ maZm ma^ ikh`kZf ]h^l ghm 
bfieb\Zm^ =kmb\e^ .3+ S^ Zelh \hg\en]^ maZm ma^ ?E= bgm^kkh`Zmbhg ikh`kZf) ln[c^\m mh bml 
\Zk^_ne l\k^^gbg`) ebfbml Zg] f^]b\Ze fhgbmhkbg`) phne] ghm obheZm^ ma^ ln[lmZgmbo^ 
lmZg]Zk]l Ziieb\Z[e^ mh ma^ Qgbm^] OmZm^l ng]^k =kmb\e^ .3 ^o^g b_ mahl^ lmZg]Zk]l ^qm^g]^] 
mh ma^ ?E= bgm^kkh`Zmbhg ikh`kZf+x @^mm^ h` Zg]k^ ]hdnf^gm^k) lhf ^k h__^gmeb``chkm lhf 
_�e`^ Z_ ^g Zgfh]gbg` ng]^k ]^g l�dZe]m^ Bk^^]hf h_ Eg_hkfZmbhg =\m) l^l [e+Z+ i� 
=f^kb\Zg ?bobe Hb[^kmb^l Qgbhgvl ac^ff^lb]^7 ammi7,,Z\en+hk`,Z\\hngmZ[bebmr,he\+amfe+  
.1 FZf^l Nbl^g) F`M`Q [R JM^% GTQ FQO^Q` ;U_`[^e [R `TQ 5<3 MZP `TQ 4a_T 3PYUZU_`^M`U[Z) 
Hhg]hg /--3) l+ /1*02+ 
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_c^k]^]^e ^ee^k ^g mk^]c^]^e oZk DR@*_Zg`^k+ =_ lbdd^ka^]la^glrg _ermm^]^l 
_Zg`^kg^ dhglmZgm f^ee^f ]^ _hkld^eeb`^ _�g`le^k+.2 Pbf S^bg^kl dkbmbld^ 
lmn]b^ Z_ ?E= g�og^k f^] ]Zo�k^g]^ ?E=*\a^_ C^hk`^ P^g^m lhf dbe]^) Zm 
0+--- i^klhg^k b .-- eZg]^ [e^o mbe[Z`^ahe]m Z_ ?E= b lZfZk[^c]^ f^] ehdZe^ 
frg]b`a^]^k+ Dohk fZg`^ Z_ ]bll^ 0+--- mbe[Z`^ahe]m^) ]^k [e^o ho^k_�km mbe 
?E=vl _Zg`^ehdZebm^m^k) ob]^l bdd^+ Pbf S^bg^k mZe^k hf xang]k^]^kx) 
aohkZ_ dng .1 i^klhg^k oZk a�cmlm�^g]^ =e MZ^]Z*_hed+ N^lm^g [e^o f^] 
S^bg^kl hk] xli�`^el^l_Zg`^kx) lhf ]^g Zf^kbdZgld^ Z]fbgblmkZmbhg bdd^ 
ob]lm^) aoZ] ]^g ldnee^ lmbee^ hi f^]+.3

E _^[knZk /--5 `chk]^ ^g a�cmlm�^g]^ k^ik�l^gmZgm _hk ]^g Zf^kbdZgld^ 
n]^gkb`lmc^g^lm^ @^iZkmf^gm h_ OmZm^ ]^g ]Zgld^ Zf[ZllZ]�k b SZlabg`mhg 
hif�kdlhf i�) Zm ]^ fZg`^ ik^ll^ablmhkb^k hf) Zm QO= _hk^mh` hf_Zmm^g]^ 
_Zg`^_erogbg`^k oZk lm�kdm ho^k]k^og^+.4 @^m ^k bg]erl^g]^) Zm ]^g 
a�cmlm�^g]^ Zf^kbdZgld^ k^ik�l^gmZgm i� ]^mm^ mb]lingdm) aohk ?E=*lZ`^g 
oZk i� lbm a�c^lm^ b @ZgfZkd) aZo]^ ^g deZk bgm^k^ll^ b Zm g^]mhg^ hf_Zg`^m 
Z_ _erogbg`^kg^) f^g ]^m ^k ]^m `^gmZ`g^ fZgmkZ b ]^ Zf^kbdZgld^ 
_hklbdkbg`^k) ]^k ^k `bo^m b _hkmkheb`^ [beZm^kZe^ h` fnembeZm^kZe^ 
lZff^ga�g`^) Zm ik^ll^gl ]�dgbg` oZk _hk]k^c^m+ Ib\aZ^e O\a^n^k 
ng]^klmk^`^]^ ng]^k ]^g g�ogm^ a�kbg` b /--4) Zm ikh`kZff^m dng 
hf_Zmm^]^ e^]^g]^ =e MZ^]Z*f^]e^ff^k+.5

@^g bgm^gl^ ]^[Zm hf ?E=vl _Zg`^_erogbg`^k dZg bdd^ _hklm�l 
nZ_a�g`b`m Z_ >nla*Z]fbgblmkZmbhg^gl fZkdZgm^ fbebm�k^ h` 
n]^gkb`lihebmbld^ mbemZ`+ EgoZlbhg^g Z_ EkZd b /--0 liebmm^]^ ]^ o^lmeb`^ 
[^_hedgbg`^k i� ^g f�]^) lhf bdd^ oZk l^m lb]^g Rb^mgZfdkb`^g+ Bhkn] _hk 
bgoZlbhg^g fZk\a^k^]^ fbeebhg^k Z_ ^nkhi�^k^ _hk _k^]) f^gl Zg]k^ 
_Zlmahe]m) Zm >nla `kng]e�``^g]^ aZo]^ k^m7 R^k]^gl gZmbhg^k f�mm^ �g `Zg` 
_hk Zee^ o�e`^) hf fZg lm�mm^]^ QO= ^ee^k m^kkhkblm^kg^+ =k`nf^gm^m oZk) Zm 
]^k b l� ob`mb` ^g dZfi bdd^ oZk ieZ]l mbe f^ee^fihlbmbhg^k) lhf dng obee^ 
`Zog^ m^kkhkblf^gl h` ]^lihm^kg^l lZ`+ >nla ahe]m lbg f^lm fZkdZgm^ mZe^ 
lhf ik�lb]^gm) ]Z aZg ]^g /6+ cZgnZk /--/ [^m^`g^]^ EkZg) EkZd h` 
Jhk]dhk^Z lhf xhg]ldZ[^gl Zdl^x+  

@^ _hkd^km^ ^_m^kk^mgbg`^k hf d^fbld^ o�[^g _hkn] _hk bgoZlbhg^g Z_ 
EkZd b /--0 _bd ?E= _kZ ^g fbe]^lm mZem nmkho�k]b` dbe]^ o^] gZog x?nko^ 
>Zeex+ Ibl^k^g `Zo _hkgr^m lmrkd^ mbe ]^ k�lm^k) ]^k f^gm^) Zm ?E= oZk 
dhff^m n] i� ^g fhkZeld `eb]^[Zg^+ A_m^kk^mgbg`lmc^g^lm^g oZk b_�e`^ ]^gl 
dkbmbd^k^ nd^g]^eb` _kZ ]^m ?E=) ]^k nfb]]^e[Zkm ^_m^k /+ R^k]^gldkb` [e^o 
]Zgg^m _hk Zm `bo^ ik�lb]^gm^g ]^ [^]lm^ h` f^lm i�eb]^eb`^ n]^geZg]ld^ 
^_m^kk^mgbg`^k+ @Zo�k^g]^ ?E=*\a^_ C^hk`^ P^g^m _hkdeZk^k b lbg^ 

.2 E[b]+) l+ 02+ 

.3 Pbf S^bg^k) 5<3% 8^M PQZ W[XPQ W^US `UX W^USQZ Y[P `Q^^[^) G[a+ /--5) l+ 114+ 

.4 Eg][^k^mgbg` _kZ Zf[ZllZ]�k^g b SZlabg`mhg) 2+ _^[knZk /--5) Zdmgnff^k /1) 
FhnkgZegnff^k 3+>+/5+Z+.+ Q]^gkb`lfbgblm^kb^m &QI'+ 
.5 OmZm^f^gm [^_hk^ ma^ Dhnl^ ?hffbmm^^ hg Bhk^b`g =__Zbkl) =ikbe .4) /--4+ O^7 
aami7,,_hk^b`gZ__Zbkl+ahnl^+`ho,..-,l\a-1.4-4amf+  
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^kbg]kbg`^k) Zm x?nko^ >Zeex*Z__�k^g oZk ^g _^ce) f^g h`l� Zm ]^m k^^em bdd^ 
`chk]^ ^g _hkld^e b _hkahe] mbe [^lenmgbg`^g hf Zm bgm^ko^g^k^+.6

 EkZddkb`^g [^obkd^]^) Zm ]^g ^nkhi�bld^ h__^gmeb`a^] l� f^] lmb`^g]^ 
ld^ilbl i� >nlal ihebmbd+ @^g nf^gg^ld^eb`^ [^aZg]ebg` Z_ _Zg`^k b =[n 
CakZb[ lZfm ]^ o^]oZk^g]^ kr`m^k hf ?E=vl a�k]a�g]^]^ _Zg`^ikh`kZf 
libee^]^ ^g ob`mb` khee^ _hk ]^gg^ ]^[Zm+ Gkbmbdd^g oZk l�keb` k^mm^m fh]) Zm 
QO= aZo]^ mbelb]^lZm ]^ `kng]k^mmb`a^]^k) lhf ]^ o^lmeb`^ _hk_Zmgbg`^k 
[r``^k i�+ @^m ^k ]h` o�k] Zm [^f�kd^) Zm ]^g ^nkhi�bld^ dkbmbd mh` Z_l�m b 
^g hikbg]^eb` Zf^kbdZgld ]^[Zm) ]^k lb]^g ..+ l^im^f[^k /--. aZo]^ lZm 
_hdnl i� >nla*Z]fbgblmkZmbhg^gl dkb`l_�k^el^ h` ^_m^kk^mgbg`lmc^g^lm^kg^l 
n]ob]^]^ [^_�c^el^k+ 

AnkhiZk�]^ml iZkeZf^gmZkbld^ _hklZfebg` bo�kdlZmm^ b gho^f[^k /--2 
^g ng]^kl�`^el^ f^] a^g[ebd Zm dhkme�``^ li�k`lf�e^m hf nehoeb`^ 
_Zg`^mkZglihkm^k h` a^ff^eb`^ ?E=*_�g`le^k+ NZiihkm^gl _hk_Zmm^k) @b\d 
IZkmr) hfmZe^k _Zg`^ikh`kZff^m lhf ^m x^]]^kdhii^libg]x) ]^k ghd oZk 
ldZ[m Z_ ?E=) f^g lhf dng dngg^ _ng`^k^ `^gg^f ^m [^ob]lm lZfZk[^c]^ 
^ee^k lmbemb^g]^ Z\\^im _kZ ^nkhi�bld lb]^+/- Om�kdm dkbmbld^ ^nkhi�bld^ 
ihebmbd^k^ h` f^gbg`l]Zgg^k^ n]mkrdm^ lZfmb]b` ]^k^l [^drfkbg` ho^k ]^ 
Z_ob`^g]^ Zf^kbdZgld^ _hkmhedgbg`^k Z_ bgm^kgZmbhgZe^ dhgo^gmbhg^k h` 
QO=vl [^aZg]ebg` Z_ ]^ mbe[Z`^ahe]m^+ xCnZgm�gZfhx) x[eZ\d lbm^lx) h` 
x=[n CakZb[x oZk g�`e^hk]^g^ b ]^g _hklm�kd^]^ ^nkhi�bld^ dkbmbd) ]^k h`l� 
`Zo Zge^]gbg` mbe ^g gr [�e`^ Z_ ZgmbZf^kbdZgblf^) ]^k ]h` bdd^ _�g`^]^ b 
@ZgfZkd+/.

 @^g ^nkhi�bld^ dkbmbd `bd bdd^ n[^f�kd^m a^g b QO=+ ?hg]he^^ssZ 
Nb\^ _hkloZk^]^ _hk _�klm^ `Zg` QO=vl _Zg`^ikh`kZf b ^g mZe^ ]^g 2+ 
]^\^f[^k /--27 =f^kbdZg^kg^ oZk mkn^m) h` _c^g]^g [^lmh] [eZg]m Zg]k^ Z_ 
lmZmle�l^ i^klhg^k) lhf aZo]^ lo�k`^m mkhldZ[ mbe ]^g mkZglgZmbhgZe^ 
m^kkhkblf^+ E _Zg`^ikh`kZff^m bg]`bd ]^el _Zg`^k) lhf QO= Zgl� _hk 
_Zkeb`^) ]^el mbe[Z`^ahe]m^) lhf aZo]^ bg_hkfZmbhg^k) ]^k dngg^ [kn`^l mbe Zm 
abg]k^ ZgleZ` fh] R^lm^g+ @^m /.+ �kang]k^]^l m^kkhkblm _Ze]m b_�e`^ Nb\^ 
n]^g _hk ]^m mkZ]bmbhg^ee^ k^mllrlm^f) h` QO= [^mkZ`m^]^ _�e`^eb` =e MZ^]Z*
f^]e^ff^k lhf xnehoeb`^ dhf[ZmmZgm^kx+ Nb\^ _hkdeZk^]^) Zm ]^m b fZg`^ 
lZ`^k bdd^ aZo]^ o�k^m fneb`m ^ee^k �gld^eb`m Zm Zgo^g]^ ]^ ghkfZe^ 
cnkb]bld^ ikh\^]nk^k _hk n]e^o^kbg` Z_ _Zg`^k) h` lhf ^g l�keb` i�fbg]^el^ 
mbe lbg^ ^nkhi�bld^ dkbmbd^k^ ng]^klmk^`^]^ ang7  

.6 xS^ Zeehp^] _eZp^] bg_hkfZmbhg mh [^ ik^l^gm^] mh ?hg`k^ll) ma^ Lk^lb]^gm) ma^ Qgbm^] 
JZmbhgl) Zg] ma^ Shke]+ PaZm lahne] g^o^k aZo^ aZii^g^]+x) l+ 050 b C^hk`^ P^g^m) 3` `TQ 
5QZ`Q^ [R `TQ F`[^Y% @e LQM^_ M` `TQ 5<3) J^p Uhkd /--4+  
/- LZkebZf^gmZkr =ll^f[er) ?hng\be h_ Ankhi^) @h\+ .-624) ./ Fng^ /--3) w=ee^`^] l^\k^m 
]^m^gmbhgl Zg] ngeZp_ne bgm^k*lmZm^ mkZgl_^kl h_ ]^mZbg^^l bgoheobg` ?hng\be h_ Ankhi^ 
f^f[^k lmZm^lx) l+ 26+ 
/. O^g^lm ^k ]^gg^ dkbmbd [e^o^m `^gmZ`^m Z_ HZkl JhkfZgg F�k`^gl^g) `^g^kZel^dk^m�k _hk 
=fg^lmr Egm^kgZmbhgZe b xCnZgm�gZfh `�k hg]m o�kk^x) dkhgbd b Ihk`^gZobl^g FreeZg]l*
Lhlm^g) ..+ cZgnZk /-./+  
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xJh`e^ k^`^kbg`^k o�e`^k Zm lZfZk[^c]^ f^] QO= b 
^_m^kk^mgbg`l�c^f^] h` hf k^mla�g]a�o^el^ h` fbebm�k^ 
_hkahe]+ @^mm^ lZfZk[^c]^ `�k [^``^ o^c^+ Rb ]^e^k 
^_m^kk^mgbg`^k) ]^k aZk acnei^m f^] Zm [^ldrmm^ ^nkhi�bld^ 
eZg]^ fh] Zg`k^[ h` k^]]^ ^nkhi�bld^ ebo+x  

Kf ]^mm^ n]lZ`g ldZe mhed^l lhf) Zm gh`e^ ^nkhi�bld^ k^`^kbg`^k 
lZfZk[^c]^k hf _Zg`^ikh`kZff^m mbe `^g`�e] _hk o�k]b_ne]^ ^_m^kk^mgbg`^k) 
^k nlbdd^km+ @^m g�ogm^ ^dl^fi^e _kZ PbkZgZ .665) lhf ^k mZ`^m _kZ ]^g 
h__b\b^ee^ Zf^kbdZgld^ 6,..*kZiihkm) obl^k) Zm _e^k^ ^nkhi�bld^ eZg]^ f� 
aZo^ lZfZk[^c]^m f^] QO= hf ^QZPU`U[Z_ Zee^k^]^ _�k ..+ l^im^f[^k /--.+ 
@^m ^k h_m^ [e^o^m a�o]^m) Zm QO=vl Zeeb^k^]^ b dZfi^g fh] m^kkhk aZk 
fneb`a^] _hk Zm lmbee^ dhgdk^m^ li�k`lf�e mbe ]^ _hkfh]^]^ m^kkhkblm^k) lhf 
QO= mbe[Z`^ahe]^k+// O^eo hf i�lmZg]^g ldnee^ obl^ lb` Zm o�k^ kb`mb`) 
bg]^[�k^k ]^m bdd^ g�]o^g]b`obl) Zm ]^ bgoheo^k^]^ ^nkhi�bld^ mc^g^lm^k aZk 
dhgdk^m d^g]ldZ[ mbe li^\b_bdd^ ?E=*_Zg`^_erogbg`^k b ^nkhi�bld en_mknf+ 
Nbl^g _k^fa�o^k b lbg lmn]b^) Zm ]^g _hkmkheb`a^] h` [^ldrmm^el^) lhf 
hf`�k]^k _Zg`^ikh`kZff^m) [^obkd^k) Zm l^eo bg]^g _hk ?E= aZk dng _� 
i^klhg^k dhgdk^m ob]^g hf) aoZ] ]^k _hk^`�k+/0

IZm^kbZe^) lhf @EEO aZk aZ_m Z]`Zg` mbe) mr]^k i�) Zm QO= `kZ]oblm 
�g]k^]^ hi_Zmm^el^ Z_) aohk]Zg ]^ mbe[Z`^ahe]m^ xnehoeb`^ dhf[ZmmZgm^kx 
ldnee^ [^aZg]e^l+ @^g Zf^kbdZgld^ Z]fbgblmkZmbhg l� f^] lmb`^g]^ ld^ilbl 
i� ]^ obkd^fb]e^k mbe [^d�fi^el^ Z_ m^kkhk) lhf oZk [e^o^m mZ`^m b Zgo^g]^el^ 
nfb]]^e[Zkm ^_m^k ..+ l^im^f[^k /--.+ E >nlal Zg]^g ik�lb]^gmi^kbh]^ 
n]_he]^]^ QO= y h`l� lhf _�e`^ Z_ eZg]^ml o^]oZk^g]^ ]bZeh` f^] lbg^ 
Zeeb^k^]^ y l�e^]^l o�l^gmeb`^ [^lmk�[^el^k _hk Zm lbdk^ ]^ mbe[Z`^ahe]m^ 
[^]k^ _hkahe] h` e�`^eb`m mbelrg+ @^m oZk b /--3 Zg`bo^eb`m ]^g Zf^kbdZgld^ 
hi_Zmm^el^) Zm ]^g ^nkhi�bld^ dkbmbd oZk f�gm^m i� ^g obkd^eb`a^]) ]^k bdd^ 
e�g`^k^ _Zg]m^l+ @^m f� ]Z h`l� f^]`bo^l) Zm ]^ _e^lm^ d^g]m^ lZ`^k hf 
cM`Q^ N[M^PUZS) lhf [ehm oZk ^g [eZg]m _e^k^ dhgmkho^klb^ee^ 
_hka�klm^dgbdd^k) ab]k�k^k _kZ /--/ h` /--0 h` [e^o Zgo^g]m i� ]^ l�dZe]m^ 
DR@*_Zg`^k) a^kng]^k GaZeb] Oa^bda IhaZff^]) Zkdbm^dm^g [Z` ..+ 
l^im^f[^k+  

E Zn`nlm /--6 [^hk]k^]^ ik�lb]^gm >ZkZ\d K[ZfZ) lhf kZiihkm^k^m Z_ 
[eZg]m Zg]^m J^p Uhkd Pbf^l) Zm k^g]bmbhg*ikh`kZff^m ldnee^ _hkml�mm^) hf 
^g] ]^ a^ff^eb`^ ?E=*_�g`le^k ldnee^ g^]e�``^l+ K[ZfZ �gld^]^ 
mbelrg^eZ]^g]^ Zm o^g]^ mbe[Z`^ mbe ^m _Zg`^ikh`kZf) ]^k loZk^]^ mbe ]^m _kZ 
?ebgmhgl ik�lb]^gmi^kbh]^7 ?E= ldnee^ _k^fho^k l^g]^ ]^ _Zg`^k) lhf 
mc^g^lm^g bdd^ �gld^]^ Zm ieZ\^k^ ng]^k Zf^kbdZgld cnkbl]bdmbhg) mbe Zg]k^ 
_hkmkbglobl ZkZ[bld^ eZg]^+ K[ZfZ ldZe ]h` aZo^ n]mkrdm ^m lm�kd^k^ �gld^ 
hf Zm ho^ko�`^ ]^ mbe[Z`^ahe]m^l _hkahe]+ Ag k�dd^ hk`ZgblZmbhg^k a�o]^k b 

// O^g^lm ?eZnl >ehd Pahfl^g) xLAP lZfZk[^c]^k f^] mhkmnklmZm^kx) Lhebmbd^g .0+ fZkml 
/-./+  
/0 Nbl^g) F`M`Q [R JM^) l+ 0.+ 
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]^g _hk[bg]^el^) Zm K[ZfZ ^k e�[^m _kZ ^m Z_ lbg^ fZkdZgm^ oZe`e�_m^k) lhf 
`bd i� Zm QO= b`^g ldnee^ e^o^ hi mbe lbg^ bgm^kgZmbhgZe^ _hkieb`m^el^k) 
a^kng]^k k^li^dm^k^ f^gg^ld^k^mmb`a^]^kg^+/1

'%* 3FSRFWPX ZIJSWNLXUTQNYNP ZSIJW RNSNXYJWNJY 1SIJWX 5TLM 
@FXRZXXJS 

@Zgld n]^gkb`lihebmbd aZk lb]^g /+ o^k]^gldkb` o�k^m _hkZgdk^m b ^m m�m 
_hkahe] mbe QO=+ Dohk k^`^kbg`^g nfb]]^e[Zkm ^_m^k /+ o^k]^gldkb` _hkahe]m 
lb` Z_o^gm^g]^ b _hkahe] mbe ^mZ[e^kbg`^g Z_ gr^ bgm^kgZmbhgZe^ fZ`m* h` 
k^ml_hkahe]) dhgden]^k^]^ ]^ ]Zgld^ ^_m^kk^mgbg`lmc^g^lm^k) Zm ]^k bgm^m 
Zem^kgZmbo oZk mbe ^m n]ob]^m lbdd^ka^]lihebmbld lZfZk[^c]^ f^] QO=+ Ag Z_ 
Zkdbm^dm^kg^ [Z` ]^mm^ lZfZk[^c]^) L+=+ I�k\a) f^gm^ ^g]]Z) Zm ]^ fbebm�k^ 
^_m^kk^mgbg`lmc^g^lm^k f�mm^ Z`^k^ xfbebm�k Oir]lib]l _hk ]^g gZmnkeb`m 
_hklb`mb`^ g^nmkZe^ N^`^kbg`+x LAP) ^ee^k Nb`lihebmb\a^_^gl 
A_m^kk^mgbg`lZ_]^ebg`) lhf ]^g ]Zgld^ lbdd^ka^]lmc^g^lm^ a^] nfb]]^e[Zkm 
^_m^k dkb`^g) ^mZ[e^k^]^ h`l� m�mm^ dhgmZdm^k mbe Zf^kbdZg^kg^) h` ^g obl 
dhgdnkk^g\^lbmnZmbhg f^ee^f ]^ mh ]Zgld^ mc^g^lm^k hf) ao^f ]^k ldnee^ 
aZo^ _hk[bg]^el^g mbe ?E=) hilmh] b ]^ _�e`^g]^ �k+ @^m [^m�] bfb]e^kmb] bdd^) 
Zm ]^ ]Zgld^ mc^g^lm^k oZk ^gb`^ f^] Zf^kbdZg^kg^ b ^m h` Zem+ LAP h` BA 
]^em^ ]^m `kng]e�``^g]^ Zf^kbdZgld^ mknll^el[bee^]^) f^g k^Z`^k^]^ ldZkim 
i� ^glb]b`^ Zf^kbdZgld^ ^_m^kk^mgbg`lmbemZ` b @ZgfZkd+/2 @^m ]Zgld^ 
^_m^kk^mgbg`llZfZk[^c]^ f^] QO= ^k ]^kf^] f^k^ ^g] 3- �k `Zff^em h` 
_hkmlZm ^g ac�kg^lm^g b ]^m [beZm^kZe^ lZfZk[^c]^+  

@ZgfZkdl bg]mk�]^g b J=PK b .616 [^m�]) Zm ]Zgld lbdd^ka^]lihebmbd 
hflb]^k _Zg]m ^m lmZ[bem e^c^ b ]^m [biheZk^ lrlm^f) lhf dhf mbe Zm d^g]^m^`g^ 
]^g dhe]^ dkb`+ QO= e^o^k^]^ Tl^P lbdd^ka^] mbe @ZgfZkd) f^g ]Zgld^ 
fh]r]^el^k oZk ]^k _e^k^ Z_+ Ck�geZg] aZk ablmhkbld l^m bg]mZ`^m ^g l�keb` 
khee^ b ]^gg^ lZff^ga�g`+ @^g 6+ Zikbe .61.) i� ^m�kl]Z`^g _hk ]^g mrld^ 
[^l�mm^el^) bg]`bd ]^g ]Zgld^ `^lZg]m b QO=) D^gkbd GZn__fZgg) 
nfb]]^e[Zkm bg]^g aZg [k�] f^] ]^m ]Zgld^ n]^gkb`lfbgblm^kbnf) ^g 
ho^k^gldhflm f^] ]^g Zf^kbdZgld^ Z]fbgblmkZmbhg) lhf `Zo QO= k^m mbe Zm 
hik^mm^ [Zl^k b Ck�geZg]+ =_mZe^g) lhf lbdk^]^ ]Zgld lno^k�gbm^m ho^k 
Ck�geZg]) [e^o b .62. Z_e�lm Z_ ^g gr [beZm^kZe Z_mZe^+ @^g Zf^kbdZgld^ 
mbelm^]^o�k^el^ b Ck�geZg] oZk Z_ lmb`^g]^ [^mr]gbg` _hk en_m_hkloZk^m Z_ 
Jhk]Zf^kbdZ h` ^g _hkn]l�mgbg` _hk) Zm QO= dngg^ n]�o^ dhgmkhe f^] 
Jhk]ZmeZgm^g+ I^] ]^m l�dZe]m^ xD+?+ DZgl^g*iZibkx Z_ .3+ gho^f[^k .624 

/1 xQO lZrl N^g]bmbhgl mh ?hgmbgn^) [nm Sbma fhk^ Ko^klb`amx) J^p Uhkd Pbf^l) /1+ 
=n`nlm /--6+ 
/2 Ihkm^g D^b[^k`) F`Me$4QTUZP [S 8U^YMQ`% C7G$>[YYU__U[ZQZ_ NQ^Q`ZUZS) [bg] 2) G[a+ 
/--6) dZi+ .+ 

/- 



mbe ]^g Zf^kbdZgld^ Zf[ZllZ]�k RZe L^m^kl^g f^]]^em^ ]^g ]Zgld^ k^`^kbg` 
lbg lmbemb^g]^ Z\\^im Z_) Zm QO= eZ`k^]^ d^kg^o�[^g b Ck�geZg]+/3

A_m^k ]^g dhe]^ dkb`l Z_lenmgbg` [e^o ^g fbebm�k Zdmboblf^ ^g ]^e Z_ ^g 
gr ]Zgld n]^gkb`lihebmbld ]Z`lhk]^g) h` ]Zgld^ lhe]Zm^k [e^o [eZg]m Zg]^m 
]^iehr^k^m i� >ZedZg f^] a^g[ebd i� Zm [^ldrmm^ \bobe[^_hedgbg`^g h` 
Z_o�[g^ iZkm^kg^ b [hk`^kdkb`^g+ I^] m^kkhkZgleZ`^g^ b J^p Uhkd h` 
SZlabg`mhg ]^g ..+ l^im^f[^k _�c^]^l ^g gr h` `bo^m f^k^ b]^heh`bld 
]bf^glbhg mbe ]^g Zdmboblmbld^ n]^gkb`lihebmbd+ @ZgfZkd [e^o b =g]^kl Bh`a 
NZlfnll^gl k^`^kbg`lmb] ^g Z_ QO=vl m�mm^lm^ Zeeb^k^]^ b dZfi^g fh] 
m^kkhk) h` ob [b]kh` f^] mkhii^k h` fZm^kb^e mbe ]^g Zf^kbdZgld^ dkb`l_�k^el^ 
b =_`aZgblmZg h` EkZd+ Ibg]k^ `gb]gbg`^k b _hkahe]^m mbe QO= hilmh] b 
_hk[bg]^el^ f^] InaZff^]dkbl^g b /--2) aohk ]^g Zf^kbdZgld^ hi[Zdgbg` 
mbe ]^g ]Zgld^ k^`^kbg` ^_m^k ]Zgld hi_Zmm^el^ bdd^ dhf mb]eb`m ghd b _hke�[^m+ 
@ZgfZkd aZk mkZ]bmbhg^em eZ`m lb` m�m hi Z] QO=vl ihebmbld^ ikbhkbm^kbg`^k) 
f^g ]^g g�kf^lm n[kr]^eb`^ ehrZebm^m fh] QO=) lhf lmZmlfbgblm^k =g]^kl 
Bh`a NZlfnll^g lmh] _hk) _hk[^]k^]^ fZkdZgm @ZgfZkdl Z]`Zg` mbe 
Zf^kbdZgld^ [^lenmgbg`lmZ`^k^+ Jr^k^ _hkldgbg` y [Zl^k^m i� bgm^kob^p f^] 
a�cmlm�^g]^ ]Zgld^ h` n]^geZg]ld^ ]biehfZm^k y lmbee^k ]h` li�k`lf�e o^]) 
hf @ZgfZkd _bd ghd n] Z_ ]^g m�mm^ mbedgrmgbg` mbe QO=+/4

Q]^gkb`lfbgblm^k b Bh`a*k^`^kbg`^g oZk ]^g dhgl^koZmbo^ L^k Omb` 
I�ee^k+ Qg]^k aZgl e^]^kldZ[ oZk^mh` Q]^gkb`lfbgblm^kb^m _hkf^em ]^g 
Zdmboblmbld^ n]^gkb`lihebmbd) f^g ]^m e� h`l� bg]^g _hk aZgl dhfi^m^g\^ Zm 
k^cl^ ]^ li�k`lf�e) aohk @ZgfZkd oZk n^gb` f^] QO=+ A_m^k ]^ _�klm^ lZ`^k 
hf ?E=*_erogbg`^k b ]Zgld en_mknf ]ndd^]^ hi b ik^ll^g) n]_�km^ 
Q]^gkb`lfbgblm^kb^m ^`^gmeb`^ ]^fZk\a^k ho^k _hk QO=+ L^k Omb` I�ee^k 
lrg^l Zm aZo^ l^m f^] Zeohk i� ]^ _k^f_�km^ i�lmZg]^ hf Zf^kbdZgld^ 
lno^k�gbm^mldk�gd^el^k) h` l^g^k^ b _hke�[^m eZ`]^ aZg i^klhgeb`m ik^l i� lbg 
Zf^kbdZgld^ dhee^`Z ?hg]he^^ssZ Nb\^ _hk Zm hig� bg]k�ff^el^k b lZ`^g+  

'%+ 3J HJSYWFQJ GJLWJGJW 

EQZPU`U[Z h` Qd`^M[^PUZM^e ^QZPU`U[Z ^k mh _hk[ng]g^ n]mkrd) lhf ]^g 
Zf^kbdZgld^ Z]fbgblmkZmbhg Zgo^g]^k mbe Zm [^ldkbo^ ?E=vl _Zg`^ikh`kZf+ 
Q]mkrdd^g^ ^k eb`^e^]^l \^gmkZe^ _hk _hklm�^el^g Z_ ]^g ]Zgld^ k^`^kbg`l 
a�g]m^kbg` Z_ li�k`lf�e^m hf _hkfh]^]^ ?E=*_erogbg`^k b ]Zgld) 
`k�geZg]ld ^ee^k _�k�ld en_mknf+ 

/3 9^oZXMZP aZPQ^ PQZ W[XPQ W^US% 6MZ_W [S MYQ^UWMZ_W _UWWQ^TQP_\[XU`UW (0+,$(0-/ 
&@QLE) .664') l+ /66*0-/+ 
/4 =g]^kl D^gkbdl^g h` F^gl Nbg`lfhl^7 wDoZ] _bd @ZgfZkd n] Z_ ]^m; EkZd) =_`aZgblmZg 
h` _hkahe]^m mbe SZlabg`mhgx) @EEO N^ihkm /-..7 .1+ 

/. 



@bk^dm^ ho^klZm mbe ]Zgld [^mr]^k ^QZPU`U[Z n]e^o^kbg` ^ee^k 
ho^k`bo^el^+ O^eo hf ao^kd^g ^QZPU`U[Z ^ee^k Qd`^M[^PUZM^e ^QZPU`U[Z ^k 
cnkb]bld^ m^kf^k) Zgo^g]^l n]mkrdd^g^ Zeeb`^o^e Z_ ]^g Zf^kbdZgld^ 
Z]fbgblmkZmbhg mbe Zm [^ldkbo^ ^ee^k dZkZdm^kbl^k^ [^lm^fm^ _hkf^k _hk 
mbe[Z`^ahe]^el^k h` _Zg`^ho^k_�kle^k+ Q]mkrdd^m Qd`^M[^PUZM^e ^QZPU`U[Z

lrg^l Zgo^g]m hf ]^ lbmnZmbhg^k) aohk ]^k bdd^ lrg^l Zm a^kld^ moboe hf) Zm 
^g i^klhg ^k mZ`^m b _hkoZkbg` b fh]lmkb] f^] `�e]^g]^ k^m b ]^g lmZm) aohk 
aZg ^ee^k ang [^_Zg]m lb` i� mbe[Z`^ahe]^el^lmb]lingdm^m+/5 @^m ^k bfb]e^kmb] 
ob`mb`m Zm i�i^`^) Zm h`l� Zg]k^ _hkf^k _hk ^QZPU`U[Z dZg o�k^ b lmkb] f^] 
gZmbhgZe eho`bogbg` h` _hed^k^meb`^ [^lm^ff^el^k+ 

@^g Zf^kbdZgld^ Z]fbgblmkZmbhg lrg^l bl�k Zm Zgo^g]^ n]mkrdd^m 
^QZPU`U[Z hf ho^k_�kle^k h` mbe[Z`^ahe]^el^k Z_ _Zg`^k) ]^k bdd^ dZg 
n]e^o^k^l _kZ ^m eZg] mbe ^m Zg]^m ^_m^k ghkfZe cnkb]bld ikZdlbl) ^dl^fi^eobl 
g�k ]^k ^k mZe^ hf _hkfh]^]^ lmZmle�l^ m^kkhkblm^k+ ?hg]he^^ssZ Nb\^ 
_hkdeZk^k b lbg fZkdZgm^ mZe^ Z_ 2+ ]^\^f[^k /--2) Zm b l�]Zgg^ mbe_�e]^ dZg 
^m Zg]^m eZg]l k^`^kbg` _hk^mZ`^ ]^m lno^k�g^ oZe` Zm ]^emZ`^ b ^g 
^QZPU`U[Z+/6

EQZPU`U[Z [kn`^l bfb]e^kmb] h`l� lhf ^g lZfe^g]^ [^m^`g^el^ _hk Zee^ 
_hkf^k _hk _Zg`^ho^k_�kle^k h` ]^kf^] h`l� _hk ehoeb`^ _Zg`^mkZglihkm^k) 
a^kng]^k n]e^o^kbg` Z_ _Zg`^k mbe k^ml_hk_�e`gbg`+ Dohkob]m ^g ^QZPU`U[Z ^k 
ehoeb`) obe ]^kf^] Z_a�g`^ Z_ eho^g^ b ]^ bgoheo^k^]^ lmZm^k h` Z_ ]^ 
k^e^oZgm^ _hed^k^meb`^ k^`e^k) a^kng]^k f^gg^ld^k^mmb`a^]ldhgo^gmbhg^kg^+0-

@^g ]Zgld^ ?E=*k^]^`�k^el^ _kZ /--5 Zgo^g]^k n]mkrdd^m xnehoeb`^ 
_Zg`^ho^k_�kle^kx) h` ]^m ng]^klmk^`^l b k^]^`�k^el^g) Zm fZg Ze^g^ aZk 
ng]^kl�`m li�k`lf�e^m hf Qd`^M[^PUZM^e ^QZPU`U[Z) lhf ]h` bdd^ l^l 
ik�\blm ]^_bg^k^m+ @^m _k^f`�k ob]^k^ Z_ k^]^`�k^el^g) Zm ]^g bdd^ 
[^ld�_mb`^k lb` f^] _Zg`^mkZglihkm^k Z_ _kba^]l[^k�o^]^) lhf f�mm^ aZo^ 
_ng]^m lm^] b ho^k^gllm^ff^el^ f^] k^e^oZgm^ gZmbhgZe^ h` bgm^kgZmbhgZe^ 
k^`e^k+ @^gg^ ob`mb`^ hierlgbg` f� _hklm�l lhf) Zm ?E=*k^]^`�k^el^g 
[^ld�_mb`^k lb` f^] ]^ _erogbg`^k) a^kng]^k f^ee^feZg]bg`^k) aohk ]^k 
_hk^eb``^k fblmZgd^ hf ho^kmk�]^el^ Z_ ]Zgld^ ^ee^k bgm^kgZmbhgZe^ k^`e^k+ 
QZ`m^m Zm ]^m dZg o�k^ nlbdd^km) aobed^g [^m^`g^el^ QO= ik�\blm obee^ 
Zgo^g]^ hf ]^g i�`�e]^g]^ _erogbg`+0.

/5 Ankhi^Zg ?hffbllbhg _hk @^fh\kZ\r makhn`a HZp &R^gb\^ ?hffbllbhg') B\UZU[Z [Z 
`TQ <Z`Q^ZM`U[ZMX ?QSMX BNXUSM`U[Z_ [R 5[aZOUX [R 7a^[\Q @QYNQ^ F`M`Q_ UZ EQ_\QO` [R 
FQO^Q` 6Q`QZ`U[Z 8MOUXU`UQ_ MZP <Z`Q^$F`M`Q G^MZ_\[^` [R C^U_[ZQ^_) Kibgbhg gh+ 030,/--2) 
OmkZl[hnk`) .4 IZk\a /--3+ 
/6 wO^\k^mZkr ?hg]he^^sZ Nb\^+ N^fZkdl Qihg D^k @^iZkmnk^ _hk Ankhi^x) @^\^f[^k 2) 
/--2) QI) Zdmgnff^k /1) chnkgZegnff^k 3+>+/5+Z+.+ QI+ 
0- R^gb\^ ?hffbllbhg) B\UZU[Z [Z `TQ <Z`Q^ZM`U[ZMX ?QSMX BNXUSM`U[Z_+ 
0. 5<3$^QPQSo^QX_QZ) l+ ./+ 

// 



'%, 2MNHFLT$9TS[JSYNTSJS 

Am \^gmkZem li�k`lf�e b ?E=*k^]^`�k^el^g o^]k�k^k ]^g l�dZe]m^ ?ab\Z`h*
Ghgo^gmbhg hf bgm^kgZmbhgZe \bobe en_m_Zkm) ]^k [e^o ng]^kldk^o^m b .611 h` 
kZmb_b\^k^m b .614) h` lhf _�km^ mbe hik^mm^el^g Z_ ]^g \bobe^ 
en_m_Zkmlhk`ZgblZmbhg Egm^kgZmbhgZe ?bobe =obZmbhg Kk`ZgblZmbhg &E?=K'+ 
Kk`ZgblZmbhg^g aZk mbe _hkf�e Zm _k^ff^ ]^m bgm^kgZmbhgZe^ 
en_m_ZkmllZfZk[^c]^ h` Zk[^c]^ _hk ^g aZkfhgbl^kbg` Z_ k^`e^kg^ _hk \bobe 
en_m_Zkm+ Pkh]l E?=Kvl �kmb^k eZg`^ [^lmk�[^el^k ^k ]^k _hkmlZm nlbdd^ka^] h` 
n^gb`a^] hf mhedgbg`^g Z_ dhgo^gmbhg^gl [^lm^ff^el^k+  

Ghgo^gmbhg^g bg]^ahe]^k bdd^ gh`^g ^gmr]b` ]^_bgbmbhg i� ^m 
lmZmlen_m_Zkm�c) h` ]^ ng]^kl�`m^ i�lmZg]^ b ?E=*k^]^`�k^el^g ^k g^mhi) Zm 
?E= Zgo^g]^k ikboZm^ _er mbe Zm ]�dd^ ho^k) Zm ]^k k^^em ^k mZe^ hf _erogbg`^k 
f^] lmZmleb`^ _hkf�e+ Dohk \bobe^ ikboZm_er b a^gahe] mbe ?ab\Z`h*
dhgo^gmbhg^gl Zkmbd^e 2 n]^g mbeeZ]^el^ dZg ho^k_ero^ ^g dhgmkZa^k^g]^ lmZm 
h` _hk^mZ`^ m^dgbld^ f^ee^feZg]bg`^k) f� \bobe^ lmZml_er b a^gahe] lZff^ 
dhgo^gmbhgl Zkmbd^e 0\ bdd^ ho^k_ero^ ^ee^k eZg]^ i� ^g dhgmkZa^k^g]^ lmZml 
m^kkbmhkbnf n]^g l�keb` mbeeZ]^el^ ^ee^k Z_mZe^+ A_m^k dhgo^gmbhg^gl Zkmbd^e 1 
f� lmZm^kg^ bdd^ [kn`^ \bobe en_m_Zkm mbe _hkf�e) lhf bdd^ ^k b 
ho^k^gllm^ff^el^ f^] dhgo^gmbhg^gl _hkf�e+0/

@N.*]hdnf^gmZk^gl `kng]e�``^g]^ i�lmZg] ^k) Zm ?ab\Z`h*
dhgo^gmbhg^gl [^lm^ff^el^k) ]^k mbeeZ]^k _kb^k^ [^o�`^eb`a^] mbe \bobe^ 
ikboZm_er) fbl[kn`^l Z_ ?E= mbe [e+Z+ Zm mkZglihkm^k^ _Zg`^k) aobed^m b ]^g 
]Zgld^ _hklm�^el^ Z_ ?ab\Z`h*dhgo^gmbhg^g dng dZg o�k^ ^m lmZmleb`m _hkf�e+ 
@^kf^] ng]]kZ`^k ?E= lb` Zg`bo^eb`m ]^ dk�o^]^ f^]]^e^el^l* h` 
mbeeZ]^el^lk^`bf^k _hk \bobe^ lmZml_er+   

0/ E[b]+) l+ .2*.6+ 

/0 



(% CSIJWXaLJQXJS 

@EEO ldZe b a^gahe] mbe dhffbllhkb^m lZff^gahe]^ ]^g mo�kfbgblm^kb^ee^ 
k^]^`�k^el^ f^] ]^g ]hdnf^gmZmbhg) lhf _hk^eb``^k ahl ]^ k^e^oZgm^ ]Zgld^ 
frg]b`a^]^k) h` lhf eb``^k mbe `kng] _hk k^]^`�k^el^g+ Ag]ob]^k^ ldZe @EEO 
onk]^k^ ]^ [^ldre]gbg`^k hf ]h[[^emlibe b /--5) lhf ^k k^clm fh] ]^g 
mb]eb`^k^ RG*k^`^kbg`+ =gZermbld ^k ]^m lo�km Zm ld^eg^ ]^ mh hi]kZ` _kZ 
abgZg]^g) b]^m ?E=*k^]^`�k^el^g [^ldre]^l _hk Zm o�k^ ^m e^] b ]^m Z_mZem^ 
ihebmbld^ libe f^] QO=+ @EEOv ng]^kl�`^el^l`knii^ aZk ^_m^k g�kf^k^ 
ho^ko^c^el^k _ng]^m ]^m a^glb`mlf�llb`m Zm _hk^mZ`^ _�e`^g]^ m^fZmbld^ 
bg]]^ebg` Z_ ng]^kl�`^el^g7 

" SbdbH^Zdl h` i�lmZg]^g^ hf Z_mZem libe f^ee^f QO= h` @ZgfZkd) 
0.+ cZgnZk /--5 y /0+ hdmh[^k /--5+ 

" ?E=*k^]^`�k^el^gl hierlgbg`^k hf nehoeb`^ _erogbg`^k) k^`e^k _hk 
mkZglbm h` frg]b`a^]ld^g]ldZ[) /--. y /--5+ 

" @^g _k^fZ]k^mm^]^ Zf^kbdZgld^ `ZkZgmb Z_ //+ hdmh[^k /--5 h` 
hkb^gm^kbg`^g a^khf b Q]^gkb`lihebmbld J�og ]^g /0+ hdmh[^k /--5+  

O^eo hf ]^m bg]lZfe^]^ fZm^kbZe^ eZg`m _kZ dZg [^loZk^ Zee^ ]^ li�k`lf�e) 
]^k aZk o�k^m k^clm b h__^gmeb`a^]^g) ^k ]^m [^lm^fm bg]mkrdd^m) Zm 
ng]^kl�`^el^g Z_ ]^ mk^ g�ogm^ ingdm^k obe dZlm^ grm erl i� ]^g ]Zgld^ 
k^`^kbg`l a�g]m^kbg` Z_ li�k`lf�e^m hf ?E=vl _hkfh]^]^ _Zg`^_erogbg`^k b 
]Zgld en_mknf+ 

(%'% ENPN;JFPX TL U_XYFSIJSJ TR FKYFQY XUNQ 

@^g 6+ cZgnZk /-.. h__^gmeb``chk]^ ]Z`[eZ]^m Lhebmbd^g lhf g�ogm ^g 
l^glZmbhg^e Zkmbd^e hf ?E=*_Zg`^mkZglihkm^k b ]Zgld h` `k�geZg]ld en_mknf+ 
=kmbde^g) ]^k [r``^k i� SbdbH^Zdlv lZfebg` Z_ aZ\d^]^ ]hdnf^gm^k _kZ ]^g 
Zf^kbdZgld^ n]^gkb`lmc^g^lm^ @^iZkmf^gm h_ OmZm^) a�o]^k) Zm ]^g ]Zgld^ 
k^`^kbg` b /--5 libee^]^ x]h[[^emlibex7 

xI^gl k^`^kbg`^g f�mm^ eho^ Bhed^mbg`^m Zm lmbee^ dkbmbld^ 
li�k`lf�e mbe QO= hf _erogbg`^kg^) eh] [�]^ L^k Omb` I�ee^k 
h` ]Zo�k^g]^ lmZmlfbgblm^k =g]^kl Bh`a NZlfnll^g &R' ]^k^l 
mhi^f[^]lf�g] lb`^ ]^m fh]lZmm^ mbe ]^g Zf^kbdZgld^ 
Zf[ZllZ]�k b G�[^gaZog7 N^`^kbg`^g �gld^k bdd^ loZk) f^g 
lmbea^]) b a�[ hf Zm lZ`^g ]�k a^g+ @^m _k^f`�k Z_ ab]mbe 

/1 



a^ff^eb`ahe]m^ ]hdnf^gm^k _kZ QO=%l Zf[ZllZ]^ b 
G�[^gaZog+x00

Rb]^k^ _k^f`�k ]^m Z_ Lhebmbd^gl ]�dgbg`) Zm L^k Omb` I�ee^k aZo]^ 
mbed^g]^`bo^m) Zm aZg oZk obeeb` mbe i� _hka�g] Zm ]bldnm^k^ ]^ li�k`lf�e) lhf 
@ZgfZkd f�mm^ �gld^ Zm k^cl^ ho^k _hk QO=) h` Zm aZg n`^k ^_m^k ?E=*
k^]^`�k^el^gl h__^gmeb``�k^el^ ]^g /0+ hdmh[^k /--5 n]mkrdm^ lbg 
mZdg^ff^eb`a^] ho^k Zm aZo^ fh]mZ`^m ]^g Zf^kbdZgld^ _k^fZ]k^mm^]^ 
_hklbdkbg`) lhf aZo]^ `chkm ]^m g^ff^k^ Zm a�g]m^k^ lZ`^g b ik^ll^g+ @^m 
Zgmr]^l mbeeb`^) Zm _hkf�e^m f^] k^]^`�k^el^g le^m bdd^ oZk Zm l�`^ lZ`eb`^ 
loZk) h` Zm ]^g mo�kfbgblm^kb^ee^ ng]^kl�`^el^ ]^kf^] Ze^g^ mc^gm^ ^m ihebmbld 
_hkf�e7 Zm e�``^ lZ`^g ]�]+  

SbdbH^Zdl*]hdnf^gm^kg^ bg]^ahe]^k ^g k�dd^ gr^ hierlgbg`^k) lhf 
]Z`[eZ]^m Lhebmbd^g b _hkf Z_ ho^klZmm^ \bmZm^k e�``^k mbe `kng] _hk 
[^ldre]gbg`^kg^ hf ]h[[^emlibe+ D^k _�e`^k ^m k^e^oZgm n]]kZ`7  

0.+ cZgnZk /--57 x@Zgld^ ^f[^]lf�g] aZk b _hkmkheb`a^] `chkm 
]^m deZkm) Zm ]^ `^kg^ obe aZo^ lZ`^g mbe Zm _hklobg]^ l� ankmb`m 
h` lmbe_�k]b`m lhf fneb`mt6^ Zk[^c]^k a�k]m i� Zm ]rll^ 
lbmnZmbhg^g g^] _hk Zm ng]`� ^g mong`^g ng]^kl�`^el^ b 
Bhed^mbg`^mtWAg a�cmlm�^g]^ ^f[^]lfZg]X ^kde�k^]^ eb`^n]) 
Zm ]^g ]Zgld^ k^`^kbg` bdd^ dk�o^k gh`^m Z_ QO= b ]^gg^ lZ` y 
b ao^km _Ze] bdd^ bg]mbe ob]^k^+x

4+ _^[knZk /--57 x@bk^dm�kW^gX b ]^m ]Zgld^ 
n]^gkb`lfbgblm^kbnft_hkdeZk^]^ ohk^l ob\^Zf[ZllZ]�k) Zm 
]^g ]Zgld^ Zf[ZllZ]�k_thikbg`gbg` mbe QO=vl 
ob\^n]^gkb`lfbgblm^k _hk ^nkhi�bld^ Zgeb``^g]^k) Gnkm Rhed^k) 
oZk ^m e^] b ]^g lmkZm^`b) l�e^]^l Zm n]^gkb`lfbgblm^k L^k Omb` 
I�ee^k dngg^ lb`^ mbe Bhed^mbg`^m) Zm k^`^kbg`^g aZo]^ ]k�_m^m 
lZ`^g f^] hl+ W@bk^dm�k^gXtng]^klmk^`^]^ ]h`) Zm 
Zf[ZllZ]�kW^gX bdd^ aZo]^ _�^m [^ld^] i� Zm [^]^ hl hf 
r]^keb`^k^ h__b\b^ee^ dhff^gmZk^k) b]^m h__b\b^ee^ Zf^kbdZgld^ 
n]mZe^el^k dngg^ [^lo�keb``�k^ ]^g ]Zgld^ bg]lZml _hk Zm ]rll^ 
lmkb]^g g^]tOmZmlfbgblm^k =g]^kl Bh`a NZlfnll^gl 
_hk^lm�^g]^ [^l�` b ?kZp_hk] aZk h`l� `chkm ]Zgld^kg^ f^k^ 

00 Fhag DZgl^g) IZ]l VZ\ah P^`eldho h` H^Z Sbg]*Bkbbl) xN^`^kbg`^g b ]h[[^emlibe hf 
?E=*_erx) Lhebmbd^g 6+ cZgnZk /-..+ Rnk]^kbg`^g [r``^k i� _^f Zf^kbdZgld^ bg][^k^mgbg`^k 
_kZ /--5) g�kf^k^ [^lm^fm 0.+ cZgnZk) 4+ _^[knZk) .-+ cngb h` /2+ gho^f[^k+ 
Eg][^k^mgbg`^kg^ dZg e�l^l a^k7 ammi7,,ihebmbd^g+]d,bg]eZg],A?A..3/246,k^`^kbg`^g*b*
]h[[^emlibe**hf*\bZ*_er,+Eg][^k^mgbg`^g Z_ /1+ hdmh[^k l^l i� 
ammi7,,ppp+\Z[e^`Zm^l^Zk\a+g^m,\Z[e^+iai+;b]9-5\hi^gaZ`^g236+  
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g^ko�l^8 lZ`^g dZg eb`^_k^f dhff^ i� lmZmlfbgblm^k^gl 
]Z`lhk]^g) hf ^g] bdd^ Zg]^m _hk Zm aZg l� dZg lb`^) Zm aZg aZk 
]k�_m^m ]^g f^] ik�lb]^gm^g+x  

.-+ cngb /--57 x WQg]^k ^g dhg_^k^g\^ b EenebllZm ]^g /4+ fZc 
[Z]X Q]^gkb`lfbgblm^k L^k Omb` I�ee^k ob\^n]^gkb`lfbgblm^k 
Fhag J^`khihgm^ hf ac�ei mbe ]^g ]Zgld^ k^`^kbg`l 
ng]^kl�`^el^ Z_ ik^ll^_hker]^g]^k hf fneb`^ Zf^kbdZgld^ 
_Zg`^mkZglihkm^k `^gg^f ]Zgld en_mknf+ 
Rb\^n]^gkb`lfbgblm^k^g [^f�kd^]^) Zm ]^m bdd^ ^k Zf^kbdZgld 
ihebmbd Zm dhff^gm^k^ ]^gg^ lZ` h__^gmeb`m) h` _hk^leh`) Zm 
Zf^kbdZgld^ h` ]Zgld^ cnkb]bld^ k�]`bo^k^ ldnee^ f�]^l _hk Zm 
]k�_m^ lZ`^g r]^keb`^k^tI�ee^k lZ`]^ ]h`) Zm ]^g ]Zgld^ 
k^`^kbg` ^k obeeb` mbe Zm lZfZk[^c]^ f^] QO= hf) aobed^ 
li�k`lf�e ]^g ldZe lmbee^+x 

/1+ hdmh[^k /--57 xL^k Omb` I�ee^k h` Zg]k^ aZk _hklm�^el^ _hk 
ohk^l n]_hk]kbg`^k h` l�mm^k ikbl i� ]^ _hklbdkbg`^k) lhf ]^g 
Zf^kbdZgld^ n]^gkb`lfbgblm^k aZo]^ o�k^m b lmZg] mbe Zm 
`bo^tWAg a�cmlm�^g]^ ^f[^]lfZg] b Q]^gkb`lfbgblm^kb^mX 
lZ`]^) Zm ]^m oZk mr]^eb`m) Zm ]^g Zf^kbdZgld^ 
n]^gkb`lfbgblm^kl [k^o vaZo]^ `chkm ^g _hkld^ev f^] a^glrg mbe 
Zm lmrk^ h__^gmeb`a^]^gl ahe]gbg` mbe lZ`^g y mb]eb`^k^ aZk ^g 
a�cmlm�^g]^ f^]Zk[^c]^k b OmZmlfbgblm^kb^m _hkmZem hl gh`^m 
eb`g^g]^+x 

/2+ gho^f[^k /--57 x@^k^l W?hg]he^^ssZ Nb\^lX [k^o hf ]^ 
i�lm�^]^ _Zg`^mkZglihkm^k `^gg^f ]Zgld en_mknf oblm^ lb` Zm 
o�k^ nonk]^keb`m b [^lmk�[^el^kg^ i� Zm dhgmkhee^k^ ]^gg^ 
hflmkb]m^ lZ` b lb]lm^ f�g^]+x  

@^m ^k ob`mb`m Zm i�i^`^) Zm ]^k bdd^ ^k _kb`bo^m Zf^kbdZgld^ ]hdnf^gm^k) ]^k 
g�kf^k^ dZg [^erl^ mkho�k]b`a^]^g Z_ ]bll^ Zf[ZllZ]^bg][^k^mgbg`^k7 
OoZk^k bg][^k^mgbg`^kg^ mbe) aoZ] OmZm^ @^iZkmf^gm aZk hi_Zmm^m obZ ]^k^l 
]bk^dm^ dhgmZdm^k f^] ]^m ]Zgld^ n]^gkb`lfbgblm^kbnf; Ak ]^k Zg]k^ 
bg][^k^mgbg`^k) fng]meb`^ ^ee^k ldkb_meb`^) _kZ Zf[ZllZ]^g b G�[^gaZog) ]^k 
gnZg\^k^k ^ee^k �g]k^k ]^m [bee^]^) lhf ]^ _^f e�dd^]^ ]hdnf^gm^k m^`g^k; 
K` ^g]^eb`7 Dohk]Zg l� OmZm^ @^iZkmf^gm b SZlabg`mhg `^g^k^em i� ]^g 
Zf^kbdZgld^ Zf[ZllZ]^ b G�[^gaZogl bg][^k^mgbg`^k; O�]Zgg^ [ZlZe^ 
dbe]^dkbmbld^ li�k`lf�e eZ]^k lb` bdd^ [^loZk^) h` Ze^g^ Z_ ]^g `kng] [�k ]^k 
n]obl^l _hklb`mb`a^] b _hkmhedgbg`^g+ U]^kf^k^ ^k ]^m ^g `kng]e�``^g]^ 
dbe]^dkbmbld ^kd^g]^el^) Zm ^m f�]^ ^ee^k lZfmZe^ f^ee^f mh eZg]^l 
k^ik�l^gmZgm^k h_m^ mZ`^k lb` ob]m _hkld^eeb`m n]) Zem Z_a�g`b`m Z_ aobed^m 
eZg]l k^_^kZm fZg e�``^k mbe `kng]+ 
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B�klm dZg ]^k ]h` o�k^ `kng] mbe Zm ho^ko^c^) hf SbdbH^Zdl*\bmZm^kg^ 
ho^kaho^]^m `bo^k [^e�` _hk Zm mZe^ hf xZ_mZem libex+ Ag Zg]^g f�]^ Zm e�l^ 
]^ _^f bg][^k^mgbg`^k i� dngg^ o�k^ _�e`^g]^7 @^m oZk fZ`mi�eb``^g]^ _hk 
]^g ]Zgld^ k^`^kbg` Zm [kbg`^ ^g ik^ll^ablmhkb^) ]^k dngg^ [^eZlm^ [�]^ 
k^`^kbg`^g h` ]^m ]Zgld*Zf^kbdZgld^ _hkahe]) ng]^k dhgmkhe+ Odb_m^g]^ 
]Zgld^ k^`^kbg`^k aZk l�e^]^l Zemb] `chkm) aoZ] ]^k lmh] b ]^k^l fZ`m _hk Zm 
_hkabg]k^ iZkeZf^gmZkbld^ ^ee^k nZ_a�g`b`^ ng]^kl�`^el^k Z_ 
lbdd^ka^]lihebmbld �fm�e^eb`^ li�k`lf�e+ @^k_hk �gld^]^ RG*k^`^kbg`^g 
]^g 0.+ cZgnZk /--5 y ]Z`^g ^_m^k @N*]hdnf^gmZk^g [e^o oblm y bdd^ gh`^g 
fZkdZgm^ Zf^kbdZgld^ mbemZ`) ]^k dngg^ oZgld^eb``�k^ k^`^kbg`^gl _hkl�` i� 
Zm bg]]�ff^ dkbl^g+ @^m ^k eb`^e^]^l ghkfZe ]biehfZmbld ikZdlbl) Zm fZg b 
_hk[bg]^el^ f^] ghm^n]o^dlebg`^k _hkbg]^g hkb^gm^k^k fh]iZkm^g g�kf^k^ 
hf ]^ _hkahe]) fZg �gld^k Zm _� [^erlm+ Ag]^eb` ^k ]^m dnmrf^) Zm fZg b 
_hk[bg]^el^ f^] ^g ik^d�k lZ`l Z_lenmgbg` mZdd^k ]^g bgoheo^k^]^ iZkm _hk Zm 
aZo^ o�k^m ]^g ]Zgld^ k^`^kbg` [^ac�ei^eb`+ H�l^l \bmZm^kg^ b ]^m erl) 
ZgmZ`^k ]^ ^g fbg]k^ dhgmkho^klb^e dZkZdm^k+ @^g ]Zgld^ k^`^kbg` aZk 
h__^gmeb`m h` b Q]^gkb`lihebmbld J�og _hkdeZk^m) Zm hierlgbg`^kg^ b 
SbdbH^Zdl ldnee^ _hklm�l b ^g l�]Zg lZff^ga�g`+01

I^] Zg]k^ hk] lb`^k bg][^k^mgbg`^kg^ bdd^ f^`^m b lb` l^eo) f^g y 
lhf ]^m obe _k^f`� y dZg Q]^gkb`lfbgblm^kb^ml hf_Zmm^g]^ fZm^kbZe^ [^erl^ 
]^g g�kf^k^ dhgm^dlm+  

(%( 3JS IFSXPJ WJLJWNSLX MTQISNSL KaW (&&- 

@^ ]biehfZmbld^ dhgmZdm^k f^ee^f G�[^gaZog h` SZlabg`mhg b /--5 
ZgZerl^k^l n]_�keb`m g^]^g_hk+ @h` ^k ]^m _hkf�elmc^glmeb`m _�klm Zm [^erl^ 
]^g ]Zgld^ k^`^kbg`l ahe]gbg` mbe ?E=vl _Zg`^ikh`kZf b ]^ _hkn]`�^g]^ �k+ 

@^m ]Zgld^ n]^gkb`lfbgblm^kbnf n]_�km^ b i^kbh]^g /--2*4 _e^k^ 
]^fZk\a^k ho^k _hk ]^ Zf^kbdZgld^ frg]b`a^]^k+ >Z``kng]^g oZk ]^ _�klm^ 
ik^ll^_hker]^g]^k h` kZiihkm^k hf _Zg`^_er) ]^k aZo]^ dkr]l^m ]Zgld 
en_mknf+ @^g ]Zgld^ k^`^kbg` ng]^klmk^`^]^) Zm ]Zgld en_mknf bdd^ f�mm^ 
Zgo^g]^l mbe _hkf�e) ]^k oZk b lmkb] f^] bgm^kgZmbhgZe^ dhgo^gmbhg^k) eb`^lhf 
]^g o^] _e^k^ e^ceb`a^]^k dkbmbl^k^]^ _hkahe]^g^ b CnZgm�gZfh+ QO= 
[^loZk^]^ ]^g 5+ cneb /--2 ^g ]Zgld ]^fZk\a^ f^]) Zm ]Zgld en_mknf bdd^ 
[e^o Zgo^g]m b lmkb] f^] _hed^k^mm^g+ @Z lZ`^g l^g^k^ [e^o mZ`^m hi Z_ ^g 
a�cmlm�^g]^ ^f[^]lfZg] _kZ Q]^gkb`lfbgblm^kb^m) _hklbdk^]^ ]^g 
Zf^kbdZgld^ Zf[ZllZ]^k�] hf) Zm bg`^g Z_ Zf[ZllZ]^gl Z_]^ebg`^k b 
G�[^gaZog oZk b [^lb]]^el^ Z_ hierlgbg`^k hf ^o^gmn^ee^ Zf^kbdZgld^ 
ho^k_erogbg`^k+ E _^[knZk /--4 ng]^klmk^`^]^ ]^m ]Zgld^ 
n]^gkb`lfbgblm^kbnf ng]^k ihebmbld^ ]k�_m^el^k b SZlabg`mhg) Zm l^eo hf ^g 

01 Q]^gkb`lihebmbld J�og) him^`g^el^k _kZ f�]^m .1+ cZgnZk /-.. lZfm d�k^ghmbml Z_ .4+ 
cZgnZk /-..) Zdmgnff^k 55-) chnkgZegnff^k 3+>+/5+Z+.+ QI+  
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]^e Z_ dkbmbdd^g Z_ QO=vl dZfi fh] m^kkhk oZk `kng]e�l) oZk ]^g ]Zgld^ 
k^`^kbg` n^gb` f^] QO= b xZli^dm^k Z_ ]^g Zf^kbdZgld^ ihebmbdx) a^kng]^k 
CnZgm�gZfh h` ]^ a^ff^eb`^ ?E=*_�g`le^k7 x@^ fZg`^ lZ`^k kblbd^k^k 
nng]`�^eb`m Zm _�k^ mbe oZgld^eb`a^]^k b ]^m [beZm^kZe^ _hkahe]x+ Rb]^k^ 
ng]^klmk^`^]^l) Zm ]^m i� `kng] Z_ ]bll^ lZ`^k oZk oZgld^eb`m Zm hik^mahe]^ 
[bee^]^m b ]^g ]Zgld^ h__^gmeb`a^] Z_ ^m o�k]b_�ee^lldZ[ f^] QO=+ Ag]^eb` 
ho^kkZdm^ @ZgfZkd b _hk[bg]^el^ f^] ]^fZk\a^kg^ eblm^k f^] _er) lhf 
ik^ll^g d�]^]^ lZff^g f^] ho^k_erogbg`^k Z_ ]Zgld en_mknf) h` lhf ]^g 
]Zgld^ k^`^kbg` ]^k_hk �gld^]^ Zm _� [^erlm+02

@EEO [^f�kd^k l�e^]^l) Zm Q]^gkb`lfbgblm^kb^m o^] _e^k^ e^ceb`a^]^k 
_�k /--5 aZo]^ [^mhg^m) Zm ]Zgld lno^k�gbm^m bdd^ f�mm^ dk�gd^l) h` Zm 
@ZgfZkd �gld^]^) Zm QO= k^li^dm^k^]^ ]^ Zefbg]^eb`^ _hed^k^meb`^ 
[^lm^ff^el^k+ 

(%) ?JWNTIJS )&% OFSZFW (&&- ] ()% TPYTGJW (&&- 

@EEOv ng]^kl�`^el^ dZg [^dk�_m^ ]Z`[eZ]^m Lhebmbd^gl i�lmZg] hf) Zm ]^m b 
[^`rg]^el^g Z_ /--5 e� Q]^gkb`lfbgblm^kb^m i� lbg]^ Zm xendd^ lZ`^gx hf 
?E=*_erogbg`^kg^+ @^m _k^f`�k Z_ _e^k^ ghmbml^k) lhf @EEO aZk _�^m Z]`Zg` 
mbe+ @h` ^k ]^m ob`mb`m Zm l^ i� ]^g lZff^ga�g`) lhf ]^gg^ h` eb`g^g]^ 
_hkfne^kbg`^k bg]`�k b+  

E fZc /--5 Zg_�k^k Q]^gkb`lfbgblm^kb^m ^dl^fi^eobl b ^g ghmbml) ]^k 
[e^o kng]l^g]m mbe ]^ Zg]k^ bgoheo^k^]^ fbgblm^kb^k) Zm k^]^`�k^el^g a^ee^k^ 
f�mm^ n]l�mm^l _k^f _hk Zm [ebo^ aZlm^m b`^gg^f+ >^`kng]^el^g oZk) Zm ^g 
_hkaZlm^m k^]^`�k^el^ bdd^ obee^ o�k^ mbe[ng]l`�^g]^ ghd) ^c a^ee^k bg]^ahe]^ 
]^ g�]o^g]b`^ loZk _kZ Zf^kbdZgld lb]^7 

x@^m ^k ]^k_hk onk]^kbg`^g) Zm ]^mm^ Zem^kgZmbo bdd^ obe [b]kZ`^ mbe Zm 
endd^ lZ`^g i� lZff^ f�]^ lhf ^g f^k^ _re]^lm`�k^g]^ 
k^]^`�k^el^+x03

?bmZm^m obl^k) Zm ]^m ^k o�l^gmeb`m Zm d^g]^ SbdbH^Zdl*]hdnf^gm^kg^l 
hiaZollbmnZmbhg+ @^k ^k g^feb` bdd^ gh`^m _hk]�dm b Zm obee^ endd^ ^g lZ`) 
aobl ]^m ld^k i� `kng]eZ` Z_ ^g `kng]b` `^gg^f`Zg` Z_ Zee^ k^e^oZgm^ 
_hkahe]+ 

Ag _hkn]l�mgbg` _hk Zm dngg^ xendd^ lZ`^gx oZk y lhf Zg_�km y Zm @ZgfZkd 
fh]mh` mbe_k^]llmbee^g]^ loZk _kZ QO=+ @^m _k^f`�k Z_ Q]^gkb`lfbgblm^kb^ml 
fZm^kbZe^) Zm ]Zo�k^g]^ lmZmlfbgblm^k =g]^kl Bh`a NZlfnll^g mh` 

02 @^fZk\a^k) bg][^k^mgbg`^k) mZe^ibg]^ h` k^_^kZm^k /--2*4 o^]a�_m^m QI mbe Ihkm^g 
D^b[^k`) .0+ fZkml /-./+ 
03 Jhmbml7 x?E=*k^]^`�k^el^g7 Q]l�mm^el^ Z_ _�k]b``�k^el^x) /0+ fZc /--5) Zdmgnff^k .54) 
chnkgZegnff^k 3+>+/5+Z+.+ QI+ 
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li�k`lf�e^m hf Zf^kbdZgld [blmZg] mbe ?E=*ng]^kl�`^el^g hi ng]^k ^m f�]^ 
f^] ik�lb]^gm >nla b ?kZp_hk] ]^g .+ fZkml /--5+ Kf =g]^kl Bh`a 
NZlfnll^g y lhf a�o]^m b SbdbH^Zdl*]hdnf^gm^m Z_ 4+ _^[knZk /--5 y dng 
obee^ g�og^ li�k`lf�e^m _hk ^_m^k_�e`^g]^ Zm dngg^ lb`^) Zm aZg aZo]^ lZ`m 
]^m) _hkahe]^k Q]^gkb`lfbgblm^kb^ml fZm^kbZe^ lb` bdd^ mbe+ 

@EEO aZk _kZ OmZmlfbgblm^kb^m fh]mZ`^m k^_^kZm^m _kZ f�]^m f^] ]^g 
Zf^kbdZgld^ ik�lb]^gm) lhf ]^k bfb]e^kmb] bdd^ f� k^_^k^k^l _kZ+ @EEOv 
ng]^kl�`^el^ Z_ Q]^gkb`lfbgblm^kb^ml fZm^kbZe^lZfebg` dZg ]h` [^dk�_m^) Zm 
f�]^m b ?kZp_hk] bdd^ oZk n]^g [^mr]gbg`7 @Zgld^ ]biehfZm^k [^mhg^]^ 
ho^k _hk ]^ Zf^kbdZgld^ _hkaZg]e^k^) Zm lZ`^g aZo]^ o�k^m ]k�_m^m i� 
ik�lb]^gm* h` n]^gkb`lfbgblm^kgbo^Zn+ E fZc /--5 k^clm^ ]^g ]Zgld^ 
n]^gkb`lfbgblm^k lZ`^g _hk Fhag J^`khihgm^) ]^k i� ]^m mb]lingdm oZk 
Zf^kbdZgld ob\^n]^gkb`lfbgblm^k) h` l^g^k^ i� �k^m k^clm^ L^k Omb` I�ee^k 
lZ`^g ]bk^dm^ _hk ]^g Zf^kbdZgld^ n]^gkb`lfbgblm^k ?hg]he^^ssZ Nb\^+04

@^m ^k oZgld^eb`m Zm _hk^lmbee^ lb`) Zm Q]^gkb`lfbgblm^kb^m aZo]^ _�^m ]^ 
bg]k�ff^el^k) lhf fZg l^g^k^ _bd b lZ`^g) aZo]^ ]^m bdd^ o�k^m _hk ]bll^ 
a�cmlm�^g]^ ihebmbld^ dhgmZdm^k+     

(%)%' 3JS IFSXPJ STYJ FK )'% OZQN (&&- 

@^g ]Zgld^ k^`^kbg` dkbmbl^k^l _hk) Zm ]^g i� _hka�g] oZe`m^ Zm ]bldnm^k^ ]^ 
]Zgld^ li�k`lf�e f^] QO=+05 @^m ^k bfb]e^kmb] o�k] Zm \bm^k^ ]^ 
ho^ko^c^el^k) lhf Q]^gkb`lfbgblm^kb^m `chk]^ lb` b ]^g _hk[bg]^el^+ Q]]kZ`^m 
^k _kZ ^g ghmbml _kZ ]^g /0+ fZc /--57 

xtWAm Zeeb^k^m eZg]lX ^k_Zkbg`^k f^] ^g mbeloZk^g]^ ikh\^l 
mbelb`^k ^g]ob]^k^) Zm ]^k ^k Z_`�k^g]^ [^aho _hk ^g 
_hkn]`�^g]^ n_hkf^e ]bZeh` f^] QO= hf li�k`lf�e^g^ f^] 
a^g[ebd i� Zm lbdk^) Zm ]^k b ]^m fbg]lm^ obe [ebo^ loZk^m i� 
gh`e^ Z_ li�k`lf�e^g^+ @^mm^ ldZe l^eo lZ`m bdd^ bg]^[�k^) Zm 
]^k ^k g�]o^g]b`^ li�k`lf�e) lhf bdd^ [ebo^k lmbee^m) f^g ^g 
li�k`lf�e,loZk n]o^dlebg` f^] QO=) n]^g Zm ]^k _kZ 
Zf^kbdZgld lb]^ ihlbmbom l�`^l [b]kZ`^m mbe k^`^kbg`^gl ?E=*
k^]^`�k^el^) aZk bg`^g o�k]b b lb` l^eo h` obe y l�_k^fm ^g 
^o^gmn^e Zf^kbdZgld fh]obec^ bfh] Zm f^]obkd^ mbe ikh\^ll^g 
[ebo^k d^g]m i� mkh]l Z_ ]^ mb]eb`^k^ Z_`bog^ e�_m^k _kZ >nla y 

04 Jhmbml7 x?E=*k^]^`�k^el^) GhgmZdm f^] QO=x) /2+ Zn`nlm /--5) Zdmgnff^k 022+ 
chnkgZegnff^k 3+>+/5+Z+.+ QI+  
05 F_+ ]^m mb]eb`^k^ \bm^k^]^ SbdbH^Zdl*]hdnf^gm Z_ .-+ cngb /--5+ 
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ihm^gmb^em dngg^ ng]^kfbg^k^ a^e^ _hkf�e^m f^] n]Zk[^c]^el^ 
Z_ k^]^`�k^el^g+x06

Rb]^k^ a^]]^k ]^m b ^g ghmbml Z_ /5+ cneb /--57 

xL� [Z``kng] Z_ ]^ _hk^e�[b`^ dhgmZdm^k f^ee^f Fnkb]bld 
Pc^g^lm^ Wb Q]^gkb`lfbgblm^kb^mX h` ]^m Zf^kbdZgld^ 
n]^gkb`lfbgblm^kbnfl cnkblm^k ^k ]^m _hko^gmgbg`^g) Zm fZg _kZ 
Zf^kbdZgld lb]^ obe o�`k^ lb` o^] b l�keb` ik�\bl^ o^g]bg`^k 
Zm Z]k^ll^k^ ]^ k^clm^ ikh[e^flmbeebg`^k+ @^mm^ ldre]^l bdd^ 
fbg]lm ^g [^mr]^eb` nobec^t fh] Zm n]mZe^ lb` i� ^g f�]^) ]^k 
dZg _hkabg]k^ ^ee^k oZgld^eb``�k^ _k^fmb]b`^ 
aZg]e^fneb`a^]^k+ E [^loZk^el^g Z_ ]^g mb]eb`^k^ iZkZee^ee^t 
a^go^g]^el^ W_kZ ^m Zeeb^k^m eZg]X o^]k�k^g]^ lZ`ldhfie^dl^m 
oZe`m^tW^g Zf^kbdZgld frg]b`a^]X bfb]e^kmb] y b erl^m Z_ ]^m 
b �okb`m m�mm^ lZfZk[^c]^ f^]tW]^m i�`�e]^g]^ eZg]X y 
]^eoblm Zm bf�]^dhff^tW]^m Zeeb^k^]^ eZg]lX �gld^k+ @^m ^k 
onk]^kbg`^g) a^kng]^k _kZ Fnkb]bld Pc^g^lm^l Zf^kbdZgld^ 
lZfZk[^c]liZkmg^k^) Zm ]^k _kZ ]Zgld lb]^ ldZe n]obkd^l ^m 
[^mr]^eb`m ihebmbld ik^l _hk [ehm Zm hig� ^g mbeloZk^g]^ ]^eobl 
bf�]^dhff^ga^]+ E ]^m erl [�k ]^k f^] a^g[ebd i� Zm lbdk^ 
Zf^kbdZgld hi_�e`gbg` i� ]^ k^clm^ li�k`lf�e _�e`^l hi i� ]^g 
bg]e^]^g]^ ]Zgld^ ]^fZk\a^ f^] ^m [k^o _kZ 
n]^gkb`lfbgblm^k^g mbe ?hg]he^^ssZ Nb\^ ikbfh Zn`nlm 
^_m^k_ne`m Z_ ^g m^e^_hgbld dhgmZdm f^ee^f n]^gkb`lfbgblm^k^g 
h` Fhag J^`khihgm^+ @^m [^f�kd^l) Zm ]^m Zf^kbdZgld^ 
n]^gkb`lfbgblm^kbnf ng]^k ]^ n_hkf^ee^ dhgmZdm^k f^] 
Fnkb]bld Pc^g^lm^ g^mhi aZk i^`^m i� ob\^n]^gkb`lfbgblm^k 
J^`khihgm^ lhf ^g \^gmkZe Zdm�ktx1-

@^m f� a^k^_m^k lm� deZkm) Zm ]^ bg]e^]^g]^ ]Zgld^ dhgmZdm^k mbe QO= 
o^]k�k^g]^ n]_hkfgbg`^g Z_ ]^g ]Zgld^ ghm^ oZk o^eho^ko^c^]^+ Odnee^ 
@ZgfZkd aZo^ ^m [kn`[Zkm loZk) oZk fZg g�]m mbe Zm lZfZk[^c]^ f^] QO= h` 
b �okb`m e�k^ Z_ ]^ ^k_Zkbg`^k) lhf ^g Zg]^g Zeeb^k^m gZmbhg aZo]^ `chkm lb`+ 
U]^kf^k^ oZk ]^m Q]^gkb`lfbgblm^kb^ml onk]^kbg`) Zm ]^k ldnee^ n]obkd^l ^m 
[^mr]^eb`m ihebmbld ik^l _hk ho^kaho^]^m Zm _� ^m loZk+ Ag hi`Zo^) lhf 
n]^gkb`lfbgblm^k L^k Omb` I�ee^k i�mh` lb`+   

@^ ]Zgld^ k^`^kbg`l ghm^ [e^o b lbg ^g]^eb`^ _hkf ho^kkZdm mbe ]^g 
Zf^kbdZgld^ Zf[ZllZ]�k FZf^l L+ ?Zbg ]^g 0.+ cneb /--5+ Bhkf^em bg]^ahe]m 
ghm^g mk^ li�k`lf�e7 Bhk ]^m _�klm^ _hk^link`m^ @ZgfZkd) hf QO= dngg^ 

06 xJhmbml7 ?E=*k^]^`�k^el^g7 Q]l�mm^el^ Z_ _�k]b``�k^el^x) /0+ fZc /--5) Zdmgnff^k .54) 
chnkgZegnff^k 3+>+/5+Z+.+ QI+ 
1- Jhmbml7 x?E=*k^]^`�k^el^g7 dhgmZdm mbe QO=x) /5+ cneb /--5) Zdmgnff^k 003) 
chnkgZegnff^k 3+>+/5+Z+.+ QI+ 
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[^dk�_m^) Zm ]^k bdd^ aZo]^ o�k^m _Zg`^k hf [hk] i� ^m ZgmZe _hkfh]^]^ 
?E=*_erogbg`^k b ]Zgld) `k�geZg]ld ^ee^k _�k�ld en_mknf+ Rb]^k^ �gld^]^ 
@ZgfZkd) Zm QO= ldnee^ _hkdeZk^ lbg hi_Zmm^el^ Z_ [^`k^[^kg^ x\bobem _erx h` 
xlmZml_erx b erl^m Z_ ]^g nlbdd^ka^]) ]^k a^kld^k hf mhedgbg`^g Z_ ?ab\Z`h*
dhgo^gmbhg^g+ Ohf ^m mk^]c^ ingdm �gld^]^ @ZgfZkd) Zm Zf^kbdZg^kg^ 
[^dk�_m^]^ ]^g ]Zgld^ _hklm�^el^ Z_ J=PK*Z_mZe^g Z_ 1+ hdmh[^k /--.) 
aohk^_m^k Z_mZe^gl ingdm hf ^g `^g^k^e Zf^kbdZgld ho^k_erogbg`lmbeeZ]^el^ 
bdd^ dngg^ Zgo^g]^l Z_ QO= mbe Zm _hk^mZ`^ ^_m^kk^mgbg`l_erogbg`^k b ]Zgld) 
`k�geZg]ld ^ee^k _�k�ld en_mknf+ Am _c^k]^ ingdm) lhf bdd^ dhf f^] b ]^g 
_hkf^ee^ a^go^g]^el^ h` b lm^]^m [e^o ]k�_m^m n_hkf^em) ]k^c^]^ lb` hf) 
aohkob]m QO= dngg^ [^dk�_m^) Zm `k�geZg]lZ_mZe^g Z_ .62. bdd^ [e^o 
Zgo^g]m lhf ac^ff^e ^ee^k i�ldn] _hk ^_m^kk^mgbg`l_erogbg`^k b `k�geZg]ld 
en_mknf+ @^m f� dhglmZm^k^l) Zm ]^g ]Zgld^ k^`^kbg`l ghm^ bg]^ahe]m ]^ 
li�k`lf�e) ]^k f^] kbf^eb`a^] dngg^ lmbee^l b lZ`^g+  

Q]^gkb`lfbgblm^kb^ml hi`Zo^ f^] ^_m^k_�e`^g]^ Zm bg]a^gm^ ]^ 
_hkg�]g^ loZk _hk^dhff^k Zm aZo^ o�k^m ^g oZgld^eb` ]biehfZmbld Zdmbhg+ 
@^k oZk y lhf Zg_�km b ]^ mh eZg`^ \bmZm^k y lm�kd^ dk�_m^k b ]^g Zf^kbdZgld^ 
lmZmlZ]fbgblmkZmbhg) ]^k _hkmlZm f^gm^) Zm ]^m oZk x^g `eb]^[Zg^x Zm 
lZfZk[^c]^ hf ]^ ]Zgld^ li�k`lf�e+ Gkbmbd^kg^l kZmbhgZe^ oZk) Zm ]^k oZk 
mZe^ hf ^_m^kk^mgbg`lf�llb`^ ^fg^k) lhf fZg b QO= aZo]^ mkZ]bmbhg _hk 
bdd^ Zm obee^ [^loZk^+ @^mm^ Zk`nf^gm [e^o `^gmZ`^m b ]^g Zf^kbdZgld^ 
ob\^n]^gkb`lfbgblm^kl lZfmZe^ f^] ]^g ]Zgld^ n]^gkb`lfbgblm^k l� l^gm lhf 
]^g /6+ Zn`nlm /--5+1. J^`khihgm^ mbe_�c^]^) Zm ]^m f^lm lZg]lrgeb`^ oZk) Zm 
@ZgfZkd dng obee^ fh]mZ`^ ^m x]^eobl mbe_k^]llmbee^g]^ loZkx+ L^k Omb` 
I�ee^k loZk^]^ a^kmbe7 

xAg dng ]^eobl mbe_k^]llmbee^g]^ [^loZk^el^ obee^ lmkZdl k^cl^ ^g 
ohe]lhf ]^[Zm b @G h` k^`^kbg`^g obee^ o�k^ g�]m mbe Zm k^Z`^k^ f^] 
dkbmbd Z_ QO= h` _hkfh]^gmeb` dhgmkhef^dZgblf^k b_m _er ng]^k 
fblmZgd^+ @^m oZk bdd^ Z\\^imZ[^em _hk ao^kd^g QO= ^ee^k @G+x1/

J^`khihgm^ eho^]^ ]^kg�lm) Zm aZg obee^ ]k�_m^ lZ`^g b`^g f^] 
n]^gkb`lfbgblm^k ?hg]he^^ssZ Nb\^ h` hkb^gm^k^ a^g]^ hf ]^g ]Zgld^ 
n]^gkb`lfbgblm^kl lrglingdm^k+ D^k^_m^k y _k^f`�k ]^m Z_ lZfmZe^k^_^kZm^m y 
xtf�mm^ fZg l� mZ`^ ^g [^lenmgbg` hf) aohkob]mtW^g b lZff^ga�g`^g 
l�keb` k^e^oZgm Zf^kbdZgld frg]b`a^]X ldnee^ [^]^l hf r]^keb`^k^ 
hierlgbg`^k a^gl^m mbe ]^g m�mm^ ZeebZg\^ f^ee^f QO= h` @G+x10

@^g .3+ l^im^f[^k /--5 fh]mh` Q]^gkb`lfbgblm^kb^m ]^m Zf^kbdZgld^ 
loZk i� ]^g ]Zgld^ ghm^+ OoZk^g^ i� ]^ ^gd^em^ li�k`lf�e oZk) lhf 

1.xQIv^gl lZfmZe^ f^] J^`khihgm^ ]+]+x) /6+ Zn`nlm /--5) Zdmgnff^k 031) 
chnkgZegnff^k 3+>+/5+Z+.+ QI+ 
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J^`khihgm^ aZo]^ oZkle^m) dng ]^eobl mbe_k^]llmbee^g]^ _hk ]^g ]Zgld^ 
k^`^kbg`+11

Q]^gkb`lfbgblm^kb^m hi_Zmm^]^ ]^ Zf^kbdZgld^ loZk i� li�k`lf�e 0 h` 
1 lhf xmbe_k^]llmbee^g]^x) b]^m QO= a^k i�i^`^]^) Zm ]^ ao^kd^g Zgo^g]m^ 
J=PK*Z_mZe^g ^ee^k `k�geZg]lZ_mZe^g lhf ac^ff^e mbe Zm _hk^mZ`^ 
^_m^kk^mgbg`lZdmbobm^m^k b ]Zgld) `k�geZg]ld ^ee^k _�k�ld en_mknf+ OoZk^m i� 
li�k`lf�e / [^mkZ`m^]^l lhf x_hko^gm^eb`mx) b]^m Zf^kbdZg^kg^ a^k a^gahe]m 
lb` mbe) Zm ]^k b bgm^kgZmbhgZe k^m bdd^ oZk ^gb`a^] hf ]^_bgbmbhg^kg^ i� ^m 
x\bobem en_m_Zkm�cx h` xlmZmleb`m en_m_Zkm�cx) eb`^lhf ]^m hierlm^l) Zm ]^m 
Zf^kbdZgld^ _hkloZklfbgblm^kbnf ghkfZem bdd^ [^m^`g^k ikboZm_er 
Wx\hff^k\bZe Zbk\kZ_mxX [^k^`g^m i� mkZglihkm Z_ fbebm�km i^klhg^e h` `h]l 
lhf lmZml_er+ @^m dZg bdd^ `Zgld^ Z_obl^l) Zm ]^g ]Zgld^ k^`^kbg` _kZ ^m 
[^do^ff^eb`a^]llrglingdm bdd^ oZk nmbe_k^]l f^] ]^g Zf^kbdZgld^ 
[^dk�_m^el^ Z_) Zm QO= _hkmhed^]^ ?ab\Z`h*dhgo^gmbhg^g Zg]^ke^]^l+ DZo]^ 
QO= _hk^mZ`^m _erogbg`^k i� ]^mm^ `kng]eZ`) dngg^ ]^m b ao^km _Ze] bdd^ 
e�``^l ]^g ]Zgld^ k^`^kbg` mbe eZlm+ OoZk^m i� li�k`lf�e . oZk ]^kbfh] ^g 
ldn__^el^ _hk n]^gkb`lfbgblm^k L^k Omb` I�ee^k h` ^f[^]lf�g]^g^ b 
Q]^gkb`lfbgblm^kb^m) ]^k aZo]^ aZ_m _hko^gmgbg`^k hf ^m f^k^ dhglmkndmbom 
Zf^kbdZgld lZfZk[^c]^7  

x@^m ^k l�e^]^l bdd^ fneb`m i� `kng]eZ` Z_ loZk^m Zm Z_obl^) Zm 
]^k aZk h` _hkmlZm _bg]^k nehoeb`^ Zf^kbdZgld^ _Zg`^mkZglihkm^k 
lm^] b ]Zgld h` `k�geZg]ld en_mknf+ @^mm^ ^k l�keb`m ldn__^g]^ 
b erl^m Z_ ]^g ihlbmbo^ WZf^kbdZgld^X Z_dk�_m^el^ ho^k_hktW^g 
Zg]^g Zeeb^k^m gZmbhgX+x12

El�k a�_m^]^ Q]^gkb`lfbgblm^kb^m lb` o^] ]^g g�lmlb]lm^ l�mgbg` b ]^m 
Zf^kbdZgld^ loZk i� li�k`lf�e .7  

xPa^ Qgbm^] OmZm^l \hg_bkfl maZm bg \hg]n\mbg` Zgr 
bgm^eeb`^g\^ _eb`aml pbma ]^mZbg^^l hg [hZk]) ma^ Qgbm^] OmZm^l 
aZl k^li^\m^] ma^ lho^k^b`gmr h_ @^gfZkd) Zg] pbee \hgmbgn^ mh 
]h lh+x  

?a^_^g _hk ]^g mo�kfbgblm^kb^ee^ ^f[^]lfZg]l`knii^ dhglmZm^k^]^) Zm 
l�mgbg`^g likh`eb`m dngg^ n]e�``^l) lhf hf ]^k aZo]^ o�k^m `^gg^f_�km 
_Zg`^mkZglihkm^k b ]Zgld en_mknf) aoZ] ]^k dngg^ _�k^ mbe x^m [^mr]^eb`m ik^l 
_kZ hiihlbmbhg^g h` _kZ Ck�geZg] _hk f^k^ fZkdZgm^ mbemZ` ^g] ]^) lhf 
Zk[^c]l`knii^g _hk bg]^o�k^g]^ e�``^k hi mbe+x13 DZg dngg^ ]h` lniie^k^ 

11 Oi�k`lf�e h` loZk ^k himkrdm lhf [beZ` mbe ?E=*k^]^`�k^el^g _kZ /--5+ 
12 Jhmbml7 xN^]^`�k^el^ o^]k�k^g]^ D^ff^eb`^ ?E=*_erogbg`^k b @ZgfZkd) Ck�geZg] h` 
B�k�^kg^7 OoZk _kZ QO=x) .4+ l^im^f[^k /--5) Zdmgnff^k 055) chnkgZegnff^k 3+>+/5+Z+.+ 
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f^] ^g o�l^gmeb` [^f�kdgbg` _kZ ]^g ]Zgld^ Zf[ZllZ]�k b SZlabg`mhg7 E 
_hk[bg]^el^ f^] ho^kk�dd^el^g Z_ ]^g Zf^kbdZgld^ ghm^ oZk Zf[ZllZ]�k^g 
[e^o^m bg_hkf^k^m hf) xtZm loZk^m bdd^ ldnee^ e�l^l lhf ^g [^dk�_m^el^ Z_) 
Zm ]^k aZk _ng]^m nehoeb`^ mkZglihkm^k lm^]+x14 ?a^_^g _hk ]^g 
mo�kfbgblm^kb^ee^ ?E=*`knii^ n]mkrdm^ lZfmb]b` [^ob]lma^] hf) Zm 
xJ�lmlb]lm^ l�mgbg` dZg ^ee^kl e�l^l l�]Zg) f^g ^g l�]Zg e�lgbg` dZg 
bf�]^`�l) b]^m _Zg`^mkZglihkm n]^g ]Zgld ob]^g]^ obe o�k^ ^g 
lno^k�gbm^mldk�gd^el^ h` ]^kf^] y h`l� ^_m^k Zf^kbdZgld hi_Zmm^el^ y bdd^ 
dZg _bg]^ lm^]+x15

D^kf^] dZg li�k`lf�e^m hf [Z``kng]^g _hk ]^g ]Zgld^ ghm^ Z_lenmm^l 
f^] _�e`^g]^ dhglmZm^kbg`7 FZ) ]^k oZk ^m ]Zgld �gld^) ^g]]Z ^m 
o^e[^`kng]^m ]Zgld �gld^ hf Zm _hkaZg]e^ li�k`lf�e^g^ i� ieZ]l f^] 
Zf^kbdZg^kg^ bg]^g ghm^ho^kk�dd^el^g ]^g 0.+ cneb /--5+ I^g ]^m oZk bdd^ 
xZ_mZem libex b ]^g g^`Zmbo^ [^mr]gbg`+ @^g ]Zgld^ n]^gkb`lfbgblm^k 
n]obkd^]^ [�]^ _�k h` ^_m^k ghm^ho^kk�dd^el^g ^m ik^l _hk Zm _� ]^ lmbee^]^ 
li�k`lf�e [^erlm+ DZo]^ ]^g ]Zgld^ k^`^kbg` bdd^ i� _hka�g] ]k�_m^m ]^ 
\^gmkZe^ li�k`lf�e f^] QO=) aZo]^ fZg _hkf^gmeb` le^m bdd^ _�^m gh`^m 
loZk+ =g]^m ^g] ^m eb`^`re]b`m h` `^g^k^em xg^bma^k \hg_bkf y ghk ]^grx+ @^g 
oZe`m^ _k^f`Zg`lf�]^ [^m�]) Zm fZg _bd [^erlm o�l^gmeb`^ Zf^kbdZgld^ 
hi_Zmm^el^k b lZ`^g+ Ag]^eb` [�k ]^m ^kbg]k^l) Zm ]^g ]Zgld^ _k^f`Zg`lf�]^ 
eb``^k b n]f�kd^m _hke�g`^el^ Z_ ]^ _hk^mZ`g^ ]^fZk\a^k b /--2*/--4+ 

(%)%( 3JS KWJRFIWJYYJIJ FRJWNPFSXPJ LFWFSYN FK ((% TPYTGJW (&&- 

Bhke�[^m ^_m^k fh]mZ`^el^g Z_ ]^ Zf^kbdZgld^ loZk ]^g .3+ l^im^f[^k /--5 
ob]g^k hf ^m o^]oZk^g]^ ]Zgld ]biehfZmbld ik^l) hf ^g] 
Q]^gkb`lfbgblm^kb^m `chk]^ lb` kbg`^ _hka�[gbg`^k hf) Zm OmZm^ @^iZkmf^gm 
Z_ ]^g `kng] obee^ e^o^k^ r]^keb`^k^ bg]k�ff^el^k7 

x@^m ^k Fnkb]bld Pc^g^lm^l onk]^kbg`) Zm ]^m Zf^kbdZgld^ loZk 
^k ^g]^eb`m+ OoZk^m aZk o�k^m `^glmZg] _hk f^k^ ^g] 3 n`^kl 
bgm^gl^ _hkaZg]ebg`^k b SZlabg`mhg f^ee^f+++W^g k�dd^ 
Zf^kbdZgld^ frg]b`a^]^kX+ Fnkb]bld Pc^g^lm^ aZk b ]^gg^ 
i^kbh]^ e�[^g]^ o�k^m b n_hkf^e dhgmZdm f^] ]^m cnkb]bld^ 
dhgmhk b OmZm^ @^iZkmf^gm _hk Zm _�e`^ ]^g bgm^k*]^iZkm^f^gmZe^ 
]k�_m^el^ hf mbe[Z`^f^e]bg`^g i� ]^g ]Zgld^ a^go^g]^el^+ 
@^k ^k b ]^g _hk[bg]^el^ bdd^ [e^o^m eZ`m ldcne i�) Zm bl�ktW�g 
Zf^kbdZgld frg]b`a^]X aZk o�k^m eh]k^m bfh] gh`^g _hkf _hk 
ln[lmZgmb^e Zf^kbdZgld mbe[Z`^f^e]bg` ^ee^k _hkieb`m^el^ i� 
hfk�]^m) h` Zm ]^m dng ^k i� `kng] Z_ ]^m fZllbo^ ik^l _kZ OmZm^ 
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@^iZkmf^gm) Zm ]^m Zf^kbdZgld^ loZk mkh]l Zem _hkahe]^k lb` l� 
]bk^dm^ mbe _e^k^ Z_ ]^ k^clm^ li�k`lf�e+ @^mm^ lrg^l Zm o�k^ ^g 
_hklm�^el^) ]^k ]^e^l Z_ ]^g Zf^kbdZgld^ Zf[ZllZ]�k b 
@ZgfZkd) ]^k i� ^m f�]^ f^] ]bk^dm�k^g ]^g .4+ l^im^f[^k 
/--5 k^`g^]^ ]^m _hk nlZg]lrgeb`m) Zm fZg ldnee^ _hko^gm^ 
r]^keb`^k^ bf�]^dhff^ga^] b lZ`^g _kZ ]^g gno�k^g]^ 
Zf^kbdZgld^ Z]fbgblmkZmbhg+x16

IZg �gld^]^ Zeeb`^o^e _kZ ]Zgld lb]^ Zm `�k^ ]^m deZkm) Zm ]^g _hkf^ee^ 
]Zgld^ k^Zdmbhg lhf _�e`^ Z_ ]^ ndeZk^ loZk obee^ [ebo^ ldZki^k^) ^g] aobl 
QO= aZo]^ oZe`m Zm _hkahe]^ lb` mbe li�k`lf�e^m hf ]^ dhgdk^m^ 
_erogbg`^k+2- Q]^gkb`lfbgblm^k^g eZ`]^ b _hk[bg]^el^ f^] ^m f�]^ b 
k^`^kbg`^gl dhhk]bgZmbhgln]oZe` h`l� hi mbe) Zm ]^g fZg`e^g]^ Zf^kbdZgld^ 
lZfZk[^c]lobec^ [nk]^ f^]_�k^ ^g deZk h` nmo^mr]b` ]Zgld k^Zdmbhg+ =_ 
n]^gkb`lfbgblm^k^gl mZe^iZibk _k^f`�k b ao^km _Ze]) Zm xfZg bdd^ [nk]^ 
bgo^lm^k^ r]^keb`^k^ ihebmbld^ k^llhnk\^k b Zm _hkdeZk^ ^ee^k _hkloZk^ QO=vl 
a^ff^eb`^ _Zg`^ikh`kZff^k ^ee^k ^_m^kk^mgbg`lZdmbobm^m^k+x K` 
ng]^klmk^`^]^l ]^m xtbl�k bdd^) l�_k^fm ]^ ^k [e^o^m `^gg^f_�km b ]Zgld 
en_mknf n]^g ohk^l lZfmrdd^+x2. @EEO aZk aZ_m Z]`Zg` mbe him^`g^el^kg^ _kZ 
f�]^m b k^`^kbg`^gl dhhk]bgZmbhgln]oZe`) f^g ]^m _k^f`�k bdd^) aoZ] ]^k 
ik�\blm ^k [e^o^m lZ`m b lZ`^g+2/

E ^g ^_m^k_�e`^g]^ mb fbgnmm^k eZg` m^e^_hglZfmZe^ f^] ]^g 
Zf^kbdZgld^ n]^gkb`lfbgblm^k ]^g .4+ hdmh[^k /--5 _hkdeZk^]^ ?hg]he^^ssZ 
Nb\^) Zm ang ]^lo�kk^ bdd^ oZk b lmZg] mbe ao^kd^g Zm [^* ^ee^k Z_dk�_m^ ]^ 
dhgdk^m^ _erogbg`^k+ OmZm^ @^iZkmf^gm Z`m^]^ ]h` Zm _hkml�mm^ lbg^ 
[^lmk�[^el^k _hk) Zm @ZgfZkd b ]^gg^ lZ` dngg^ _� ^m f^k^ deZkm loZk) lhf 
]h` g�ii^ obee^ o�k^ deZkm bg]^g h__^gmeb``�k^el^g Z_ ?E=*k^]^`�k^el^g ]^g 
_�e`^g]^ mhkl]Z`+ @^g ]Zgld^ n]^gkb`lfbgblm^k eh] _hklm�) Zm ]^g ]Zgld^ 
k^`^kbg`l ahe]gbg` lhf _�e`^ Z_ ]^ nik�\bl^ Zf^kbdZgld^ loZk dngg^ [ebo^ 
xfZkdZgmx) aobed^m ]^g Zf^kbdZgld^ n]^gkb`lfbgblm^k b_�e`^ k^_^kZm^m 
n]mkrdm^ _hklm�^el^ _hk+  

L^k Omb` I�ee^k _hkl�`m^ ng]^ko^cl b lZfmZe^g Zm bgmkh]n\^k^ 
fneb`a^]^g _hk b lm^]^m Zm g� mbe ^gb`a^] hf ^g _k^fZ]k^mm^m Zf^kbdZgld 
`ZkZgmb) ]^k dngg^ lniie^k^ ]^m ndeZk^ Zf^kbdZgld^ loZk o^]k�k^g]^ ]^ 
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mb]eb`^k^ i�lm�^]^ _Zg`^_erogbg`^k b ]Zgld h` `k�geZg]ld en_mknf+20 Nb\^ oZk 
bdd^ Z_obl^g]^) h` lZ`^g [e^o a^k^_m^k ho^k]kZ`^m mbe ]^ cnkb]bld ZgloZkeb`^ b 
]^ k^li^dmbo^ fbgblm^kb^k+ =ee^k^]^ ]Z`^g ^_m^k) ]^g .5+ hdmh[^k /--5) 
[^f�kd^]^ Q]^gkb`lfbgblm^kb^m) Zm OmZm^ @^iZkmf^gm aZo]^ [^o�`^m lb`+ 
@^g fZg`e^g]^ Zf^kbdZgld^ [^* ^ee^k Z_dk�_m^el^ Z_ ]^ i�lm�^]^ _erogbg`^k 
b ]Zgld en_mknf lmh] _Zlm) f^g QO= oZk gn bg]lmbee^m i� Zm Z_`bo^ ^g 
_k^fZ]k^mm^m `ZkZgmb+ @^m ]Zgld^ Q]^gkb`lfbgblm^kbnf _hk^leh` _�e`^g]^ 
hk]er] Z_ ]^g Zf^kbdZgld^ `ZkZgmb7 

xPa^ Qgbm^] OmZm^l h_ =f^kb\Z \hg_bkfl) maZm gh mkZglihkm h_ 
]^mZbg^^l pbee mZd^ ieZ\^ makhn`a ma^ ZbkliZ\^ hk m^kkbmhkr h_ 
ma^ Gbg`]hf h_ @^gfZkd [r hk hg [^aZe_ h_ Zgr QO 
Znmahkbmb^l pbmahnm ikbhk ^qieb\bm i^kfbllbhg [r @Zgbla 
Znmahkbmb^l+x21

Qlbdd^ka^]^g hf) aohkob]m QO= obee^ Z\\^im^k^) ik�`^k 
Q]^gkb`lfbgblm^kb^ml ghmbml^k h` fZbel _kZ ]^ _�e`^g]^ mh ]Z`^) f^g l^gm hf 
Z_m^g^g ]^g /.+ hdmh[^k bg]e�[ f^]]^e^el^ hf) Zm OmZm^ @^iZkmf^gm aZo]^ 
Z\\^im^k^m) Zm @ZgfZkd _bd ]^g _k^fZ]k^mm^]^ `ZkZgmb+ @h` f^] ]^m 
_hk[^ahe]) Zm bg]lmbeebg`^g _�klm ldnee^ `h]d^g]^l b @^m Dob]^ Dnl+ Ph h` ^g 
aZeo mbf^ l^g^k^ dngg^ \a^_^g _hk ]^g mo�kfbgblm^kb^ee^ 
^f[^]lfZg]l`knii^ f^]]^e^ fbgblm^kl^dk^mZkbZm^m lZfm 
Q]^gkb`lfbgblm^kb^ml ]bk^dmbhg _�e`^g]^7  

xIh@ W_WMX R[^YQZ`XUS bm^Q 6[61 6Q\M^`YQZ` [R 6QRQZ_QX h` 
tW^g l�keb` k^e^oZgm Zf^kbdZgld frg]b`a^]X aZk `h]d^g]m 
m^dlm) f^g ]^m Zf^kbdZgld^ cnlmbmlfbgblm^kbnf Z_oblm^ f^`^m 
[^lm^fm Zm `h]d^g]^ ^g m^dlm hf) Zm Zee^ xmkZgl_^k h_ ]^mZbg^^lx 
dk�o^]^ _hkn]`�^g]^ mbeeZ]^el^ _kZ ]^ ]Zgld^ frg]b`a^]^k+ @^ 
_Zg]m bdd^) Zm Zg]k^ mkZglihkm^k ^g] ]^m) lhf ob [^m^`g^k lhf 
nehoeb`^ mkZglihkm^k &^qmkZhk]bgZkr k^g]bmbhgl' dngg^ o�k^ 
hf_Zmm^m) a^kng]^k mkZ]bmbhg^ee^ mkZglihkm^k Z_ mbe[Z`^ahe]m^ mbe 
_+^dl+ k^ml_hk_�e`^el^ b QO=+x22

BkZ ^m ]Zgld lrglingdm oZk ikh[e^f^m) Zm ]^m Zf^kbdZgld^ cnlmbmlfbgblm^kbnf 
aZo]^ n]mkrdm �gld^ hf Zm mbe_�c^ _�e`^g]^ [bl�mgbg` mbe ]^m ]Zgld^ 
m^dlm_hkleZ` mbe ^g Zf^kbdZgld `ZkZgmb7 x^q\^im bg \Zl^l h_ \kbfbgZe 
ikhl^\nmbhgx) aobed^m f�mm^ lb`^l Zm n]`�k^ ^g fZkdZgm ng]mZ`^el^+ E_�e`^ 
\a^_^g _hk ]^g mo�kfbgblm^kb^ee^ ^f[^]lfZg]l`knii^ obee^ ]^mm^ ]^el o�k^ b 

20 xQIv^gl lZfmZe^ f^] Nb\^+x) ghmbml Z_ .4+ hdmh[^k /--5) Zdmgnff^k 11/) 
chnkgZegnff^k 3+>+/5+Z+.+ QI+ 
21 E[b]+ 
22 IZbe Z_ //+ hdmh[^k /--5 de+ -.7/5) Zdmgnff^k 121) chnkgZegnff^k 3+>+/5+Z+.+ QI+ 
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fh]lmkb] f^] ]^m ]Zgld^ cnlmbmlfbgblm^kbnfl [b]kZ` mbe ?E=*k^]^`�k^el^g) 
lhf bdd^ bg]^ahe]^k l�]Zgg^ bg]ldk�gdgbg`^k) ]^el �[g^ ^g xoZgld^eb` 
_eZgd^x b ]^g ]Zgld^ ]^[Zm) aohk_hk aZg b lm^]^m _hk^leh` Zf^kbdZg^kg^7  

xtob ^klmZmm^k xmkZglihkm h_ ]^mZbg^^lx f^] xk^g]bmbhglx+ 
@^kf^] obee^ `ZkZgmb^g hk]k^m dhff^ mbe Zm loZk^ mbe ]^g 
`ZkZgmb) lhf QO= `ZotW^g Zg]^g Zeeb^k^m gZmbhgX+++ A_m^k ^g 
]^e bgm^kg _hkaZg]ebg` b SZlabg`mhg Z\\^im^k^]^ ]^m 
Zf^kbdZgld^ cnlmbmlfbgblm^kbnf ]^mm^) l^eo hf ]^ WPQ` 

MYQ^UWMZ_WQ Va_`U`_YUZU_`Q^UaYX bdd^ _Zg]m) Zm ]^m b k^Zebm^m^g 
`chk]^ ^g _hkld^e &`ZkZgmb^g mbetW]^g Zg]^g Zeeb^k^]^ gZmbhgX 
oZk Zg`bo^eb`m bdd^ `h]d^g]m Z_ Fnlmbmlfbgblm^kb^m'+x23

@^g �g]k^]^ _hkfne^kbg` [^m�]) Zm @ZgfZkd gn _bd ^g `ZkZgmb loZk^g]^ mbe 
]^g) lhf ^g _�ee^l Zeeb^k^m gZmbhg mb]eb`^k^ aZo]^ _�^m7 

x@^mm^ [^mr]^k) Zm `ZkZgmb^g gn ^k i� ieZ]l+ @Z ]^g loZk^k mbe 
]^gtWlhf ^g Zg]^g Zeeb^k^m gZmbhg aZk _�^mX) ^k ]^k bg`^g 
_eZgd^ Zm _hkloZk^ b k^eZmbhg mbe hk]oZe`^m+ OZfmb]b` ^k ]^m deZkm) 
Zm xk^g]bmbhglx ng]^k Zee^ hflm�g]b`a^]^k hf_Zmm^k ?E=vl 
nehoeb`^ _Zg`^mkZglihkm^k+ K` Zm ob obe dngg^ `�k^ `�e]^g]^) Zm 
]^m hf_Zmm^k Zee^ ]^ mkZglihkm^k) lhf ^_m^k ]Zgld k^m _hkn]l�mm^k 
mbeeZ]^el^+x24

O^g^k^ ]^g //+ hdmh[^k /--5 l^g]m^ ?hg]he^^ssZ Nb\^ _�e`^g]^ h__b\b^ee^ 
ldkb_meb`^ `ZkZgmb mbe lbg ]Zgld^ dhee^`Z L^k Omb` I�ee^k7 

xOi^\b_b\Zeer) ma^ Qgbm^] OmZm^l h_ =f^kb\Z \hg_bkfl maZm gh 
k^g]bmbhg pbee mZd^ ieZ\^ makhn`a ma^ ZbkliZ\^ hk m^kkbmhkr h_ ma^ 
Gbg`]hf h_ @^gfZkd [r hk hg [^aZe_ h_ Zgr Q+O+ Znmahkbmb^l 
pbmahnm ma^ ikbhk ^qieb\bm i^kfbllbhg h_ @Zgbla Znmahkbmb^l+x25

D^kf^] oZk `ZkZgmb^g) ]^k b_�e`^ \a^_^g _hk ]^g mo�kfbgblm^kb^ee^ `knii^ b 
ao^km _Ze] ]�dd^]^ ?E=vl nehoeb`^ _Zg`^mkZglihkm^k) _Ze]^m i� ieZ]l+   

(%)%) AFRRJSKFYSNSL 

Ko^glm�^g]^ `^gg^f`Zg` obl^k) Zm k^`^kbg`^gl h` ^f[^]lf�g]^g^l mbe`Zg` 
mbe _hkaZg]ebg`^kg^ f^] QO= b i^kbh]^g 0.+ cZgnZk /--5 y /0+ hdmh[^k /--5 

23 E[b]+ 
24 E[b]+ 
25 >k^o _kZ Nb\^ mbe L^k Omb` I�ee^k) //+ hdmh[^k /--5) Zdmgnff^k 133) chnkgZegnff^k 
3+>+/5+Z+.+ QI+  
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oZk [�k^m Z_ lZ`eb`^ Zk`nf^gm^k+ Q]^gkb`lfbgblm^kb^m oZe`m^ Zm _hk_�e`^ ]^g 
fneb`a^]) ]^k ^_m^k fbgblm^kb^ml hi_Zmm^el^ obee^ `bo^ _e^lm Zf^kbdZgld^ 
bg]k�ff^el^k b lZ`^g+ OmkZm^`b^g bg]^[Zk) Zm fZg ]k�_m^]^ f^] QO=) aobed^ 
li�k`lf�e ]^k ldnee^ lmbee^l _kZ ]Zgld lb]^+ @^mm^ bg]^[Zk bfb]e^kmb] bdd^) Zm 
o�l^gmeb`^ li�k`lf�e bdd^ ldnee^ lmbee^l) aobed^m ]^g ^g]^eb`^ _hkfne^kbg` Z_ 
]^g ]Zgld^ ghm^ h` ]^m n_hkf^ee^ ingdm hf `k�geZg]lZ_mZe^g Z_ .62. ob]g^k 
hf+ @ZgfZkd _bd ]^g .3+ l^im^f[^k /--5 o�l^gmeb`^ loZk i� ]^ lmbee^]^ 
li�k`lf�e) hf ^g] ]^m oblm^ lb` nfneb`m Zm _� Zf^kbdZg^kg^ mbe Zm [^loZk^ 
li�k`lf�e^m hf dhgdk^m^ ?E=*ho^k_erogbg`^k Z_ ]Zgld en_mknf+ I^g ]^m ^k 
o�k] Zm [^f�kd^) Zm li�k`lf�e^m [e^o lmbee^m) l^eo hf QO= eh] _hklm�) Zm 
fZg bdd^ dngg^ o�k^ bf�]^dhff^g]^ i� g^mhi ]^m ingdm+ E lm^]^m ik^ll^]^ 
n]^gkb`lfbgblm^k L^k Omb` I�ee^k _hk) Zm @ZgfZkd ldnee^ aZo^ ^g 
_k^fZ]k^mm^m `ZkZgmb) lhf @ZgfZkd fh]mh` ]^g //+ hdmh[^k /--5 ^_m^k 
[beZm^kZe^ _hkaZg]ebg`^k h` l^dl n`^k eZg`^ ]bldnllbhg^k bgm^kgm b ]^g 
Zf^kbdZgld^ lmZmlZ]fbgblmkZmbhg+ @^k oZk f^] Zg]k^ hk] bdd^ mZe^ hf 
]h[[^emlibe ^ee^k _hkaZg]ebg` i� ldk�fm+ L�lmZg]^g hf x]h[[^emlibex lZog^k 
^mao^km `kng]eZ`+    

(%* 281$WJIJLaWJQXJSX TUQ\XSNSLJW [JIWaWJSIJ RNQNY`WJ 
KFSLJKQ\[SNSLJW (&&' ] (&&- 

@^ b h__^gmeb`a^]^g _k^flZmm^ i�lmZg]^ hf Zf^kbdZgld^ _Zg`^_erogbg`^k 
Zg`�k bdd^ Ze^g^ _Zg`^k) ]^k mkZglihkm^k^l b \bobe^ _er+ BkZ _e^k^ lb]^k a�o]^l) 
Zm ho^k_�kle^k Z_ _Zg`^k h`l� ld^k b fbebm�k^ mkZglihkm_er+ @^g l\ap^bsbld^ 
kZiihkm�k _hk AnkhiZk�]^ml LZkeZf^gmZkbld^ BhklZfebg`) @b\d IZkmr) Zg_�k^k 
b lbg dkbmbld^ kZiihkm _kZ /--3) Zm _Zg`^k b lmhkm hf_Zg` ^k [e^o^m ho^k_�km 
f^] fbebm�k_er mbe CnZgm�gZfh) h` Zm ]bll^ ]^k_hk h`l� bg]`�k b 
AnkhiZk�]^ml ng]^kl�`^el^+26 E ]Zgld lZff^ga�g` dZg ]^m g�og^l) Zm 
fbebm�k^ _erogbg`^k h`l� ^k hfmZem b ^g k�dd^ dkbmbld^ ]Zgld^ ZoblZkmbde^k+3-

@^m ^k Zeeb`^o^e onk]^kbg`^g) Zm ]^k y lhf Zg_�km b ?E=*k^]^`�k^el^g y 
dZg o�k^ `h] `kng] mbe Zm n]ldbee^ ]^ fbebm�k^ ho^k_�kle^k+ Bhk ]^m _�klm^ 
o^]k�k^k ]^ _erogbg`^k) ]^k [e^o hfmZem b @N.vl ]hdnf^gmZkn]l^g]^el^ h` 
lhf oZk [Z``kng]^g _hk ?E=*k^]^`�k^el^g) \bobe^ ikboZm_er+ Bhk ]^m Zg]^m 
lrg^l ]^ fbebm�km ho^k_�km^ _Zg`^k bdd^ Zm bg]`� b ^m _Zg`^ikh`kZf) aohk ]^ 

26 xEm lahne] Zelh [^ ghm^] maZm uk^g]bmbhgv _eb`aml [r ma^ ?E= Zk^ ghm ma^ hger f^Zgl h_ 
mkZglihkmbg` ]^mZbg^^l [^mp^^g ]b__^k^gm ihbgml hg ma^ Wlib]^kvlX p^[+ LZkmb\neZker bg ma^ 
\hgm^qm h_ mkZgl_^kl mh CnZgmZgZfh >Zr) ]^mZbg^^l aZo^ [^^g fho^] ^qm^glbo^er hg 
fbebmZkr Zbk\kZ_m) bg\en]bg` eZk`^ \Zk`h ieZg^l+ =\\hk]bg`er fbebmZkr _eb`aml aZo^ Zelh _Zee^g 
pbmabg ma^ Zf[bm h_ fr bgjnbkr+x) b @b\d IZkmrl kZiihkm Z_ 4+ cngb /--3 &[beZ` /2 mbe 5<3$

^QPQSo^QX_QZ') l+ ./+ 
3- O^ _q Fhag DZgl^g) xBhed^mbg`^m fblbg_hkf^k^m hf _erZ_mZe^x) Ihk`^gZobl^g FreeZg]l*
ihlm^g /2+ Zikbe /--5 h` IZmbZl O^b]^ebg h` FZdh[ Ohk`^g_kb Gc�k) xAnkhiZl \Zkm^ [eZg\a^ 
mbe QO=x) Lhebmbd^g .4+ cngb /--4+ 
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Z_ lbdd^ka^]lf�llb`^ �klZ`^k dhglmZgm _ero^l f^ee^f _hkld^eeb`^ ehdZebm^m^k 
f^] _Zk^ _hk dk�gd^el^ Z_ ]Zgld en_mknf+ @^g mk^]c^ h` ghd ob`mb`lm^ `kng] 
^k) Zm QO= b _hk[bg]^el^ f^] ]^ fbebm�k^ ho^k_erogbg`^k aZk bg]a^gm^m 
mbeeZ]^el^ ahl ]^ bgoheo^k^]^ ^nkhi�bld^ eZg]^+ Berogbg`^kg^ l^l bl�k Zm 
o�k^ _hk^`�^m ho^k Ib]]^eaZolhfk�]^m) h` ]^k _hk^eb``^k mkho�k]b`^ 
hierlgbg`^k hf [beZm^kZe^ fbebm�k^ _ero^Z_mZe^k f^] ^dl^fi^eobl Prkdb^m h` 
OiZgb^g+ =f^kbdZg^kg^l ^`g^ h__^gmeb``chkm^ him^`g^el^k _kZ /--/ ho^k ]^ 
Zeeb^k^]^ iZkmg^k^l fbebm�k^ [b]kZ` mbe dkb`^g fh] m^kkhk g�og^k [eZg]m Zg]^m 
`^g^k^ee^ ho^k_erogbg`lmbeeZ]^el^k _kZ ]bll^ mh eZg]^+3. Kierlgbg`^k _kZ 
SbdbH^Zdl h` Zobl^g Ae LZ�l dZg dng [^lmrkd^ hi_Zmm^el^g Z_) Zm QO= aZk 
l�`m ^g k�dd^ eZg]^ hf YUXU`m^Q eZg]bg`l* h` ho^k_erogbg`lmbeeZ]^el^k+3/

@ZgfZkd ^k bdd^ g�ogm i� L^gmZ`hgl eblm^ _kZ /--/) h` ]^m ^k ghd 
a^ee^k bdd^ lZg]lrgeb`m) Zm Zf^kbdZgld fbebm�k aZk aZ_m ^m [^aho _hk Zm 
_hk^mZ`^ fbebm�k^ _Zg`^_erogbg`^k b ]Zgld en_mknf+ =eeb`^o^e dZg ]^m bdd^ i� 
[Z``kng] Z_ L^gmZ`hgl eblm^ n]^endd^l) Zm @ZgfZkd aZk aZ_m ^m lZfZk[^c]^ 
hf fbebm�k^ _Zg`^_erogbg`^k+ @^m _k^f`�k l�e^]^l) Zm bdd^ Zee^ eZg]^ aZk 
�gld^m Zm hierl^ hf ]^m _ne]^ hf_Zg` Z_ ]^k^l fbebm�k^ lZfZk[^c]^ f^] 
QO= b dZfi^g fh] m^kkhk+   

Ag l�keb` hflm�g]b`a^] ^k) Zm @ZgfZkd l�o^e lhf ]^ �okb`^ J=PK*
eZg]^ i� ^m f�]^ ]^g 1+ hdmh[^k /--. f^]]^em^ QO= ^g `^g^k^e 
ho^k_erogbg`lmbeeZ]^el^ &x[eZgd^m ho^k_eb`am \e^ZkZg\^x'+ =_ J=PK*Z_mZe^g 
_k^f`�k h`l�) Zm mbeeZ]^el^g ldZe o�k^ b ho^k^gllm^ff^el^ f^] gZmbhgZe^ 
ikh\^]nk^k h` [^lm^ff^el^k _hk Z_obdebg` Z_ ho^k_erogbg`^k+30 E ]^g mk^]c^ 
kZiihkm _kZ AnkhiZk�]^m _kZ /--4 g�og^l ]^m ^ee^kl lhf ^g hieZ`m fneb`a^] 
y kZiihkm�k^g @b\d IZkmr a�o]^k ^g]]Z Zm aZo^ J=PK*dbe]^k) ]^k Zghgrfm 
dZg [^dk�_m^ ]^m y Zm QO= lhf _�e`^ Z_ Z_mZe^g _kbm dZg mkZglihkm^k^ _Zg`^k b 
^nkhi�bld en_mknf+31 IZkmrl ZgZerl^ [r``^k i� ^g `kho _hk^gdebg`) b]^m aZg 
b lbg `^g`bo^el^ Z_ J=PK*Z_mZe^g n]^eZ]^k ]^g \^gmkZe^ iZllZ`^ hf) Zm 
mbeeZ]^el^g ldZe o�k^ b ho^k^gllm^ff^el^ f^] gZmbhgZe^ ikh\^]nk^k _hk 
ho^k_erogbg`+   

Kf ]^g ]Zgld^ gZmbhgZe^ ikh\^]nk^ o^] ob _�e`^g]^7  

xBk^f`Zg`lf�]^g _hk _k^ff^]^ lmZmleb`^ fbebm�k_erl Z]`Zg` 
mbe ]Zgld hfk�]^ b ]^g Ghg`^eb`^ =ghk]gbg` gk+ //1 &hf 
_k^ff^]^ hkeh`l_Zkm�c^kl h` fbebm�k^ en_m_Zkm�c^kl Z]`Zg` mbe 
]Zgld hfk�]^ ng]^k _k^]l_hkahe]' Z_ .3+ Zikbe .666+ @^m _�e`^k 

3. ammi7,,]^_^gl^+`ho,g^pl,cng/--/,]/--/-3-4\hgmkb[nmbhgl+i]_+   
3/ w=sgZk ]bh o�Z eb[k^ Ze iZlh ihk AliZ�Z ]^ ik^lhl aZ\bZ CnZgm�gZfh r eh h\nem�x) Ae 
LZ�l) .+ ]^\^f[^k /--5+ =obl^g aZk hilgZii^m ]^ Zf^kbdZgld^ Zgfh]gbg`^k+ 
30 @^g g�kf^k^ hk]er] ^k) Zm lmZm^kg^ ldnee^ xikhob]^ [eZgd^m ho^k_eb`am \e^ZkZg\^l _hk ma^ 
Qgbm^] OmZm^l Zg] hma^k =eeb^lv Zbk\kZ_m) bg Z\\hk]Zg\^ pbma ma^ g^\^llZkr Zbk mkZ__b\ 
ZkkZg`^f^gml Zg] gZmbhgZe ikh\^]nk^l) _hk fbebmZkr _eb`aml k^eZm^] mh hi^kZmbhgl Z`Zbglm 
m^kkhkblfx+ O^ ammi7,,ppp+gZmh+bgm,]h\n,li^^\a,/--.,l-..--1[+amf) Zdmgnff^k /.6) 
chnkgZegnff^k 3+>+/5+Z+.+ QI+  
31 @b\d IZkmrl kZiihkm Z_ 4+ cngb /--4 &?E=*k^]^`�k^el^g) [beZ` /3') l+ .4+ 
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Z_ =ghk]gbg`^g) Zm ]^k ^k fneb`a^] _hk Zm n]lm^]^ `^g^k^ee^ 
ho^k_erogbg`lmbeeZ]^el^k mbe lmZmleb`^ fbebm�k_er+ @^mm^ ^k b 
ikZdlbl ld^m o^]) Zm ]^k �keb`m n]lm^]^l ho^k_erogbg`l* h` 
eZg]bg`lmbeeZ]^el^ mbe Zf^kbdZgld^ lmZmleb`^ fbebm�k_er i� 
[Z``kng] Z_ ^g �keb` Zf^kbdZgld Zgl�`gbg` a^khf+ Ko^k _hk 
Zg]k^ eZg]^ ^dlblm^k^k ]^k ^g eb`g^g]^ ikZdlbl+x32

@^kf^] ^k ]^m k^e^oZgm Zm ng]^kl�`^) aobed^ .*�kb`^ mbeeZ]^el^k) lhf QO= ^k 
[e^o^m mbe]^em+ @EEOv ng]^kl�`^el^ obl^k) Zm QO= aZk Zgl�`m hf Zm _hk^mZ`^ 
ho^k_erogbg`^k f^] [^lm^fm^ mri^k _er) ]^k bdd^ dZg Zgo^g]^l mbe 
_Zg`^mkZglihkm+ Egm^k^llZgm ^k ]h` ]^g Zf^kbdZgld^ Zf[ZllZ]^l Zgl�`gbg` b 
/--1 hf h`l� Zm f�mm^ bgden]^k^ x^_m^kk^mgbg`l_erx) f^g ]^m _k^f`�k Z_ ]^m 
ng]^keb``^g]^ fZm^kbZe^ mbe ?E=*k^]^`�k^el^g lZfm Z_ hierlgbg`^k) lhf @EEO 
aZk bg]a^gm^m b BhkloZklfbgblm^kb^m b /-./) Zm ]^k bdd^ ^k mZe^ hf _er) ]^k 
Zgo^g]^l mbe _Zg`^mkZglihkm) f^g ]^kbfh] hf _er mbe m^dgbld 
^_m^kk^mgbg`lbg]a^gmgbg`+33 D^kmbe [�k e�``^l ]^m h__b\b^ee^ Zf^kbdZgld^ loZk 
mbe @ZgfZkd Z_ .3+ l^im^f[^k /--5) aohk QO= [^dk�_m^k) Zm J=PK*Z_mZe^g 
dng Zg`�k fbebm�k^ _er) h` Zm QO= bdd^ Zgo^g]^k J=PK*Z_mZe^gl `^g^k^ee^ 
ho^k_erogbg`lmbeeZ]^el^ mbe Zm _hk^mZ`^ ?E=*_erogbg`^k b ]Zgld) `k�geZg]ld 
^ee^k _�k�ld en_mknf+34

(%*%' 6WaSQFSIXFKYFQJS FK '.+' 

Ag [^lm^ff^el^ b `k�geZg]lZ_mZe^g Z_ .62. `bo^k eb`^lhf J=PK*Z_mZe^g Z_ 
/--/ QO= ob]^ [^_�c^el^k+ @^m _k^fa�o^l b ?E=*k^]^`�k^el^g7  

xO^eohf ]^gg^ [^lm^ff^el^ ^_m^k lbg hk]er] `bo^k QO= ^g 
f^`^m [k^] Z]`Zg` mbe Zm ho^k_ero^ Ck�geZg]) ^k ]^k bgm^m b 
l^eo^ Z_mZe^g b �okb`m ^ee^k b _hk[bg]^el^ f^] _hkaZg]ebg`^kg^ Z_ 
]^ ^_m^k_�e`^g]^ mbee�`lZ_mZe^k) ]^k `bo^k `kng]eZ` _hk Zm 
a�o]^) Zm fZg _kZ ]Zgld h` `k�geZg]ld lb]^ b f^]_�k Z_ ]^gg^ 
[^lm^ff^el^ aZk Z\\^im^k^m) Zm QO= b Ck�geZg] `^gg^f_�km^ 
a^ff^eb`^ _Zg`^mkZglihkm^k ^ee^k Zg]k^ hi^kZmbhg^k) ]^k f�mm^ 
o�k^ b lmkb] f^] @ZgfZkdl ^ee^k QO=vl _hed^k^mleb`^ 
_hkieb`m^el^k+x35

32 >^loZk^el^ Z_ li�k`lf�e gk+ .-2 Z_ /6+ Zikbe /--5 mbe n]^gkb`lfbgblm^k^g _kZ Bhed^mbg`^m y 
Q]^gkb`ln]oZe`^m &QNQ y Zef+ ]^e'+ 
33 >^loZk^el^ Z_ li�k`lf�e gk+ ./1 Z_ .1+ fZc /--5 mbe n]^gkb`lfbgblm^k^g _kZ Bhed^mbg`^m y 
Q]^gkb`ln]oZe`^m &QNQ y Zef+ ]^e' Zdmgnff^k /1/+ IZbe _kZ BhkloZklfbgblm^kb^m mbe 
Ihkm^g D^b[^k` Z_ .+ fZkml /-./+ 
34 w@biehfZmb\ Jhm^x) SZlabg`mhg /--5) Zdmgnff^k 0/) chnkgZegnff^k 3+>+/5+Z+.+ QI+ 
35 5<3$^QPQSo^QX_QZ) l+ /4+ 
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@EEOv ng]^kl�`^el^ dZg dng [^dk�_m^ ]^gg^ n]e�`gbg`+ Ohf mb]eb`^k^ g�ogm 
Zg_�k^k QO= b ]^k^l n_hkf^ee^ loZk _kZ l^im^f[^k /--5) Zm ]^ bdd^ Zgo^g]^k 
`k�geZg]lZ_mZe^g lhf ac^ff^e mbe Zm _hk^mZ`^ ^_m^kk^mgbg`l_erogbg`^k+36

(%*%( >[JWKaWXQJW FK KFSLJW RJI HN[NQJ UWN[FYKQ\  

?E=*k^]^`�k^el^g [^aZg]e^k bl�k li�k`lf�e^m hf _Zg`^mkZglihkm^k b \bobe^ 
ikboZm_er) h` ^g hf_Zmm^g]^ _ereblm^ ^k o^]a�_m^m k^]^`�k^el^g lhf [beZ`+ 
>beZ`^g^ bg]^ahe]^k .0/ _hkld^eeb`^ _erl fneb`^ ho^k_erogbg`^k Z_ ]Zgld) 
`k�geZg]ld h` _�k�ld en_mknf+  

@^k ^k mZe^ hf _er) lhf aZk o�k^m g�ogm b ik^ll^g h` b _hkld^eeb`^ 
bgm^kgZmbhgZe^ h` gZmbhgZe^ ng]^kl�`^el^k+ G^g]^m^`g^g]^ ^k) Zm ]^ g�ogm^ 
_erZ_`Zg`^ bdd^ ]bk^dm^ dZg d�]^l lZff^g f^] ]^ _Zg`^mkZglihkm^k) ]^k ^k 
hfmZem b ]bo^kl^ gZmbhgZe^ h` bgm^kgZmbhgZe^ ng]^kl�`^el^k+ Pribld ^k ]^k mZe^ 
hf) Zm dkbmbld^ kZiihkm^k ^ee^k ZoblZkmbde^k lZff^gahe]^k nlbdk^ hierlgbg`^k 
hf) aohkg�k ^g [^lm^fm i^klhg f^g^l Zm o�k^ [e^o^m mkZglihkm^k^m Z_ ?E= _kZ 
^g ehdZebm^m mbe ^g Zg]^g) f^] eb`^ l� nlbdk^ hierlgbg`^k hf ^m _er) ]^k b 
lZff^ i^kbh]^ ldZe aZo^ _e�c^m mbe _hk ^dl^fi^e CnZgm�gZfh) Lhe^g ^ee^k 
PaZbeZg]+ @^m obe lb`^ ehdZebm^m^k) ]^k bl�k _hk[bg]^l f^] ?E=vl 
_Zg`^ikh`kZf+ @bll^ hierlgbg`^k lZff^gahe]^l b`^g f^] hierlgbg`^k hf) 
Zm ]^m i�`�e]^g]^ _er aZk o�k^m ng]^k dhgmkZdm f^] ikboZm^ l^eldZ[^k) lhf 
i�lm�l dhgmkhee^k^m ^ee^k Zgo^g]m Z_ ?E=+ @^k ^k f^] Zg]k^ hk] mZe^ hf 
bg]b\b^k+  

Ag]^eb` [�k ]^m ^kbg]k^l) Zm fZg`^ Z_ ]^ _ereblm^k) lhf ik^ll^g h` 
AnkhiZk�]^ml iZkeZf^gmZkbld^ _hklZfebg` aZk eZ`m mbe `kng] _hk) Zm ]^k ^k 
_hk^mZ`^m nehoeb`^ _Zg`^_erogbg`^k b ]Zgld) `k�geZg]ld h` _�k�ld en_mknf) 
bdd^ ^k nikh[e^fZmbld^+ PkZglihkmfbgblm^kb^m aZk Zee^k^]^ b /--3 mZ`^m 
_hk[^ahe] _hk doZebm^m^g Z_ ]^ Zgo^g]m^ _ereblm^k `kng]^m m^dgbld^ 
nlbdd^ka^]^k h` Zk[^c]l`Zg`^ b JZobZbk h` Ankh\hgmkhe+4-

(%*%) 9NQIJJW TL ;FSINX 

?E=*k^]^`�k^el^g [^dk�_m^k ]^ li^\b_bdd^ ho^k_erogbg`^k Z_ Ck�geZg]) ]^k 
^k hfmZem b @N.vl ]hdnf^gmZk+ @^m [^dk�_m^l ob]^k^) Zm ^g GcUZ B``Q^ 

6;5- f^] k^`blmk^kbg`lgnff^k J3.3.M eZg]^]^ b JZklZklnZj en_maZog b 
Ck�geZg] ]^g .6+ _^[knZk /--0) h` Zm mh i^klhg^k) ]^k oZk hf [hk] i� ]^mm^ 

36 IZbe) .4+ l^im^f[^k /--5) Zdmgnff^k 053) chnkgZegnff^k 3+>+/5+Z+.+ QI+  
4- @^ g�kf^k^ m^dgbld^ �klZ`^k ldZe bdd^ `^gg^f`�l a^k) b]^m ]^k b lm^]^m a^gobl^l mbe ]^m 
k^e^oZgm^ h` n]m�ff^g]^ fbgblm^kloZk7 Be^ffbg` DZgl^gl loZk mbe BkZgd =Z^g) Oi�k`lf�e 
O 1/33) /6,6 /--3+ 
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_er) bg]ldk^o lb` i� ]^m ehdZe^ en_maZoglahm^e ng]^k gZog^g^ H+S+ Gbe]^^k 
h` @^r^k,@^qm^k HZg]bl+ @^m g�og^l ob]^k^ b ]^g mo�kfbgblm^kb^ee^ 
k^]^`�k^el^) Zm n]l^g]^el^gl hierlgbg`^k hf ]^ i�`�e]^g]^ i^klhg^k 
lmrkd^k bg]b\b^kg^ _hk) Zm ]^ dZg aZo^ _hk[bg]^el^ mbe ?E=+4.

=_ ?E=*k^]^`�k^el^g _k^f`�k) Zm ]^g mo�kfbgblm^kb^ee^ 
^f[^]lfZg]l`knii^ y lhf h__^gmeb`^ frg]b`a^]^k b �okb`m y bdd^ aZk 
fneb`a^] _hk i� ^`^g a�g] Zm bg]a^gm^ hierlgbg`^k b Zg]k^ eZg]^+ O�_k^fm 
hierlgbg`^k bg]a^gm^l n]^g ]^g i�`�e]^g]^ lmZml ob]^g]^ h` Z\\^im dZg ]^k 
o�k^ mZe^ hf ^g lno^k�gbm^mldk�gd^el^+ @^m ldZe mbeloZk^g]^ ng]^klmk^`^l) Zm 
@EEOv ng]^kl�`^el^l`knii^ a^ee^k bdd^ aZk fneb`a^] _hk Zm _hk^mZ`^ ^g 
l^eolm�g]b` ^_m^k_hkldgbg` Z_ ]^ lihk) lhf @N. aZk _hk_ne`m) f^g Zm @EEOv 
ng]^kl�`^el^l`knii^ dhglmZm^k^k) Zm @N.vl hierlgbg`^k lZg]lrgeb``�k) Zm ]^ 
g�ogm^ _erogbg`^k dZg aZo^ _hk[bg]^el^ mbe ?E=+ 

@EEO aZk mbe [kn` _hk lbg ng]^kl�`^el^ b lm^]^m oZe`m Zm _hdnl^k^ i� 
Zg]k^ _Zg`^lZ`^k7 

(%*%* 4Q <FXWN 

Ae IZlkb*lZ`^g aZk mb]eb`^k^ o�k^m hfmZem b ]Zgld^ f^]b^k) b]^m _er^m 
J65/NG) ]^k ldZe aZo^ [kZ`m ]^g mrld^ lmZml[hk`^k h` _hkfh]^]^ m^kkhkblm 
Ae IZlkb mbe =e[Zgb^g ]^g /5+ fZc /--1) ]Z`^g ^_m^k dkr]l^]^ `k�geZg]ld 
en_mknf+ BkZgd =Z^g &AH' aZk b /--5 lmbee^m li�k`lf�e hf ]^gg^ _erogbg`) 
aohkmbe n]^gkb`lfbgblm^k L^k Omb` I�ee^k aZk loZk^m7 

x@^ fblmZgd^k) lhf ^k [e^o^m [^ldk^o^m b ik^ll^g hf 
Zgo^g]^el^ Z_ ]Zgld h` `k�geZg]ld en_mknf mbe nehoeb`^ 
_Zg`^mkZglihkm^k) a^kng]^k o^]k�k^g]^ J65/NG) obe bg]`� b 
k^`^kbg`^gl dhff^g]^ k^]^`�k^el^ hf lZ`^g+x4/

Berogbg`^g ^k Zg_�km b ?E=*k^]^`�k^el^gl [beZ`lfZm^kbZe^) f^g l^l bdd^ 
[^aZg]e^m b l^eo^ k^]^`�k^el^g) aohk dng l^eo^ _Zg`^lZ`^g l^l hfmZem+ @^m 
f� lb`^l Zm o�k^ ^g fZg`^e) g�k ]^k a^gl^l mbe n]^gkb`lfbgblm^k^gl loZk+  

DoZ] ]^k ]^kbfh] ihbgm^k^l b ?E=*k^]^`�k^el^g ^k ^g Zg]^g h` f^`^m 
hieZ`m _^cedbe]^ b ]^ fZg`^ i�lmZg]^ hf ?E=*_erogbg`^k) g^feb` Zm _er 
ng]^kmb]^g l�e`^l) h` Zm ]^m ]^k_hk bdd^ ^k `bo^m) Zm ^m li^\b_bdm _er) ]^k b _hk 
^dl^fi^e /--. f�mm^ aZo^ o�k^m hi^k^k^m Z_ ^m ?E=*l^eldZ[) h`l� b /--0 
[e^o hi^k^k^m Z_ lZff^ l^eldZ[+ @^m a^]]^k ob]^k^ b k^]^`�k^el^g7 xBer^m 
dZg o�k^ ho^k]kZ`^m mbe ^m Zg]^m l^eldZ[ b f^ee^fmb]^g ^ee^k lhe`m mbe ^m Zg]^m 
eZg] h` ]^kf^] k^`blmk^k^m b ]^m gr^ ac^feZg]+x40 N^]^`�k^el^g dhgden]^k^k) 

4. 5<3$^QPQSo^QX_QZ) l+ 5-+ 
4/ E[b]+ 
40 E[b]+) l+ 41+ 
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Zm ]^m b fZg`^ lZ`^k bdd^ dZg Z_`�k^l) hf ]^k oZk mZe^ hf nZgf^e]m^ 
lmZml_erogbg`^k+  

@^m nmoboelhfm dhkk^dm^ b ]^mm^ loZk �g]k^k ]h` bdd^ o^] l^eo^ d^kg^g 
b ^e IZlkb*lZ`^g) lhf ^k) Zm ^m _er) ]^k a�o]^l Zm o�k^ hi^k^k^m Z_ ?E= ]^g 
/5+ fZc /--1) Zee^k^]^ ]Z`^g ^_m^k y b_�e`^ OmZm^gl Hn_m_Zkmlo�l^gl ^`g^ 
ng]^kl�`^el^k y ho^k_e�c Ck�geZg] h` ]^kf^] fneb`obl lmZ]b`o�d oZk ng]^k 
dhgmkZdm f^] ]^g Zf^kbdZgld^ ^_m^kk^mgbg`lmc^g^lm^+41 L�lmZg]^g ^k l�e^]^l) 
Zm ]^m dhkm^ mb]lbgm^koZe lZg]lrgeb``�k) Zm ]^k oZk mZe^ hf ^g _erogbg` b 
`k�geZg]ld en_mknf f^] ^m lmZmleb`m _hkf�e) aobed^m y ]^m ob]^k^ a�o]^l y
obee^ dk�o^) Zm QO= bg]a^gm^]^ mbeeZ]^el^ ahl ]Zgld^ frg]b`a^]^k mbe ]^g 
i�`�e]^g]^ _erogbg`+   

@^k ^k lhf g�ogm nlbdd^ka^]^k _hk[ng]^m f^] ]^gg^ lenmgbg`ld�]^) 
f^g ]^m f� [^mkZ`m^l lhf ^g fZg`^e) Zm ?E=*k^]^`�k^el^g bdd^ f^k^ 
bg]`�^g]^ [^aZg]e^k _erogbg`^g) g�k n]^gkb`lfbgblm^k^g aZo]^ lmbee^m ]^mm^ b 
n]lb`m) h` OHR lZfmb]b` [^dk�_m^k) Zm _er^m aZk o�k^m b `k�geZg]ld en_mknf+ 
OZff^ bg]o^g]bg` dZg _k^f_�k^l b lZ`^g hf IhaZf^] >ZlafbeZa) aohk 
]^m Zgo^g]m^ mkZglihkm_er &J046L' b_�e`^ ?E=*k^]^`�k^el^gl ^`^m [beZ` 1 
ldZe aZo^ dkr]l^m ]Zgld en_mknf ]^g /2+ hdmh[^k /--0+ @^gg^ lZ`l fneb`^ 
ebgd mbe ]Zgld en_mknf l^l a^ee^k bdd^ hfmZem b l^eo^ ?E=*k^]^`�k^el^g+ 

(%*%+ @JUWNJ[J 

E ]^m _�e`^g]^ `^gg^f`�l ^g k�dd^ gr^ hierlgbg`^k hf fneb`^ ?E=*
ho^k_erogbg`^k Z_ `k�geZg]ld en_mknf) lhf ^k dhff^m _hk ]Z`^g ^_m^k ?E=*
k^]^`�k^el^gl h__^gmeb``�k^el^ b /--5+ Oi�k`lf�e^m ^k) hf ]bll^ gr^ 
hierlgbg`^k dZg lb`^l Zm �g]k^ o^] ?E=*k^]^`�k^el^gl ho^khk]g^]^ 
dhgdenlbhg hf) Zm ]^m ao^kd^g dZg Z_* ^ee^k [^dk�_m^l) Zm ]^k ^k _hk^mZ`^m 
?E=*_erogbg`^k b ]Zgld) `k�geZg]ld h` _�k�ld en_mknf7 

@EEO aZk obZ f^gg^ld^k^mmb`a^]lhk`ZgblZmbhg^g N^ikb^o^) ]^k r]^k 
Z]ohdZm[blmZg] mbe _Zg`^k i� CnZgm�gZfh) fh]mZ`^m ]hdnf^gm^k o^]k�k^g]^ 
ho^k_erogbg`^k Z_ ]Zgld en_mknf) a^kng]^k dhib^k Z_ Z_`b_ml[^mZebg`^k mbe 
J=PO ^ee^k Z_ hidk�ogbg`^k f^ee^f Zf^kbdZgld^ l^eldZ[^k _hk 
Z_`b_ml[^mZebg`^k mbe J=PO _hk ho^k_erogbg` Z_ ]Zgld en_mknf b Jhk]ZmeZgm^g+ 
J=PO ^k ^g ^g`^eld _Q^bUOQ \^[bUPQ^) ]^k b a^gahe] mbe Z_mZe^ f^] @ZgfZkd 
h` EleZg] hidk�o^k Z_`b_m^k _hk ho^k_erogbg`^k mbe h` _kZ B�k�^kg^) EleZg] h` 
Ck�geZg]+42 L� ]^ fh]mZ`g^ _ZdmnkZ^k ^k Zg_�km ^gm^g 
x@AJI=NG,E?AH=J@ J=R BAAx ^ee^k xAJ NKQPA J=REC=PEKJ 

41 5<3$^QPQSo^QX_QZ) [beZ` 3+ 
42 O^ wI^fhkZg]nf h_ ng]^klmZg]bg` [^mp^^g ma^ `ho^kgf^gm h_ ma^ dbg`]hf h_ @^gfZkd 
Zg] ma^ `ho^kgf^gm h_ ma^ Qgbm^] Gbg`]hf h_ Ck^Zm >kbmZbg Zg] Jhkma^kg Ek^eZg] k^`Zk]bg` 
ma^ [beebg` Zg] \hee^\mbhg [r ma^ Qgbm^] Gbg`]hf h_ Zbk gZob`Zmbhg \aZk`^l e^or^] [r 
@^gfZkdx) /1+ hdmh[^k /--.+ R^]a�_m^m PkZ_bdlmrk^el^g mbe Ihkm^g D^b[^k`) ./+ Zikbe /-./+ 

1/ 



OANRE?A ?D=NCAO N=EOA@ KJ >AD=HB KB PDA CKRANJIAJPO 
KB @AJI=NG =J@ E?AH=J@x+ @^m ^k bdd^ hierlm) aohk]Zg N^ikb^o^ 
aZk _�^m _Zm b ]bll^ ]hdnf^gm^k) lhf l�mm^l b _hk[bg]^el^ f^] ?E=vl 
_Zg`^ho^k_�kle^k+43 PkZ_bdlmrk^el^g aZk i� o^`g^ Z_ @EEO _hk^eZ`m _ZdmnkZ^kg^ 
_hk J=PO) lhf [^dk�_m^k �`ma^]^g+44 @^m ^k ob`mb`m Zm i�i^`^) Zm l�]Zgg^ 
_ZdmnkZ^k ^ee^k x\aZk`^lx dng hidk�o^l i� `kng]eZ` Z_ dhgdk^m^ _erogbg`^k 
h` bdd^ Ze^g^ i� [Z``kng] Z_ ^g bg]e^o^k^m _ero^ieZg+45 @^k ^k f^] Zg]k^ 
hk] mZe^ hf k^^em _hk^mZ`g^ _erogbg`^k) lhf N^ikb^o^ f^g^k Zm dngg^ 
_hk[bg]^ f^] _Zg`^mkZglihkm^k b ]Zgld h` `k�geZg]ld en_mknf+ 

=_ ]^ .0 knm^ieZg^k) lhf N^ikb^o^ _hk[bg]^k f^] _Zg`^ho^k_�kle^k) ^k 
mk^ mb]eb`^k^ hfmZem h` ng]^kl�`m b ?E=*k^]^`�k^el^gl [beZ`+ E ]^ k^lm^k^g]^ 
.- knm^ieZg^k himk�]^k mk^ _ergnfk^) lhf bdd^ mb]eb`^k^ aZk o�k^m ng]^kl�`m 
Z_ ]Zgld^ frg]b`a^]^k+ @^m ]k^c^k lb` hf _er^m J3.1N@) lhf b_�e`^ 
N^ikb^o^ aZk mkZglihkm^k^m DR@*_Zg`^g IhaZff^] BZkbd >bg =fbg &ZebZl 
Vn[Zbk') lZfm _er J4/4LT h` _er J4-DO+ @^k ^k l�e^]^l b ]^m _�klm^ mbe_�e]^ 
mZe^ hf ^g Z_ ]^ f^k^ fZkdZgm^ _Zg`^lZ`^k+ Vn[Zbk [ebo^k Z_ ?E= [^mkZ`m^m 
lhf ^m a�cmieZ\^k^m =e MZ^]Z*f^]e^f+  

@EEO aZk _hk^eZ`m ]^ i�`�e]^g]^ mk^ _ergnfk^ _hk PkZ_bdlmrk^el^g) ]^k 
aZk k^mm^m a^go^g]^el^ mbe \ZgZ]bld^ h` bleZg]ld^ frg]b`a^]^k f^] a^g[ebd 
i� Zm _� deZkeZ`m) hf ]bll^ _er y lhf ]^m _k^f`�k Z_ Z_`b_ml[^mZebg`^kg^ y aZk 
o�k^m b `k�geZg]ld en_mknf b Jhk]ZmeZgm^g+ E loZk^g^ Z_obl^l) Zm ]^ mk^ 
_erogbg`^k aZk _ng]^m lm^] b ]Zgld en_mknf+46 @^ 4 k^lm^k^g]^ _er aZk b_�e`^ 
?^gm^k _hk Hn_m_Zkml mb]eb`^k^ ng]^kl�`^el^k a^ee^k bdd^ o�k^m b ]Zgld 
en_mknf+5-

@^k ^k f^] Zg]k^ hk] mZe^ hf fh]lmkb]^g]^ bg_hkfZmbhg^k7 EleZg]ld^ 
h` \ZgZ]bld^ _er]ZmZ obl^k) Zm _er^g^ bdd^ aZk o�k^m b `k�geZg]ld en_mknf+ 
@^m bleZg]ld^ en_m_Zkmlo�l^g hierl^k mbef^]) Zm _er^g^ ao^kd^g ^k _e�c^m 
`^gg^f O�g]^k Omk�f_chk] BEN ^ee^k N^rdcZobd BEN+ OZfmb]b` lm�k ]^m deZkm) 
Zm ]^ n]lm^]m^ _ZdmnkZ^k ^ee^k x\aZk`^lx _kZ J=PO ^k �`m^ h` n]lm^]m \l 

bQSZQ Z_ @ZgfZkd h` EleZg]) h` Zm l�]Zgg^ dng n]lm^]^l ^_m^k dhgdk^m^ 
_erogbg`^k bg]^g _hk ]^m hfk�]^) aohk J=PO hidk�o^k Z_`b_m+ Dohk]Zg 
_hkdeZk^l ]^gg^ nfb]]^e[Zk^ fh]l�mgbg`;  

@EEO aZk obZ PkZ_bdlmrk^el^g _hk^eZ`m ]bll^ li�k`lf�e _hk ]^ bleZg]ld^ 
frg]b`a^]^k) eb`^lhf PkZ_bdlmrk^el^g i� @EEOv _hkZge^]gbg` aZk n]Zk[^c]^m 
^m ghmZm) lhf mbe _ne]^ [^erl^k lZ`^g7 BhkdeZkbg`^g ^k) Zm _er^g^ aZk dkr]l^m 

43 N^ikb^o^ aZk h`l� _k^fl^g]m hf_Zmm^g]^ _er]ZmZ _kZ /--3+ @Z ]bll^ _er bdd^ i�lm�l ]bk^dm^ 
_hk[ng]^m mbe nehoeb`^ _Zg`^mkZglihkm^k b ]Zgld) `k�geZg]ld ^ee^k _�k�ld en_mknf) obe ]^ bdd^ 
[ebo^ [^aZg]e^m a^k+ =ee^ ]hdnf^gm^k _kZ N^ikb^o^ ab]k�k^k _kZ fZm^kbZe^lZfebg`^g 
6[OaYQZ`_ [Z RUXQ cU`T EQ\^UQbQ+ 
44 IZbedhkk^lihg]Zg\^ J=PO,PkZ_bdlmrk^el^g o^]a�_m^m fZbe mbe Ihkm^g D^b[^k` Z_ .-+ 
Zikbe /-./+ 
45 IZbedhkk^lihg]Zg\^ EO=RE=,PkZ_bdlmrk^el^g o^]a�_m^m fZbe mbe Ihkm^g D^b[^k` Z_ ./+ 
Zikbe /-./+ 
46 IZbe _kZ PkZ_bdlmrk^el^g) /.+ _^[knZk /-./+ 
5- @^k a^gobl^l a^k mbe [Z``kng]lghmZm n]Zk[^c]^m Z_ Ibdd^e Nng`^ Ke^l^g+ 
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hfk�]^kg^ OaZgpb\d K\^Zgb\ BEN ^ee^k CZg]^k K\^Zgb\ BEN) lhf oZk^mZ`^l 
Z_ a^gahe]lobl Omhk[kbmZggb^g h` ?ZgZ]Z) h` Zm _erl^eldZ[^kg^ b a^gahe] mbe 
^g _�ee^l Z_mZe^ _Zdmnk^k^l _hk l�dZe]m^ xIAP \aZk`^lx h` x?KI \aZk`^lx+ 
=_`b_m^k mbe dhffngbdZmbhg hidk�o^l _hk Zee^ _er) ]^k _ero^k b`^gg^f 
N^rdcZobd) O�g]k^ Omk�f_chk] h` OaZgpb\d BEN) f^gl f^m^hkheh`bld^ 
Z_`b_m^k hidk�o^l _hk Zee^ _er) ]^k _ero^k b hfk�]^m ghk] _hk 12 `kZ]^k ghk] 
h` f^ee^f .2 `kZ]^k o^lm h` 1- `kZ]^k o^lm+ Ag ]^e Z_ ]^g Z_`b_m) lhf 
]�dd^k hfdhlmgbg`^kg^ _hk r]^el^k b ]^m `k�geZg]ld^ en_mknf) hidk�o^l 
l�e^]^l h`l� _hk _erogbg`^k b l�o^e OaZgpb\d K\^Zgb\ BEN h` CZg]^k 
K\^Zgb\ BEN+ @^kf^] k^`blmk^k^l _erogbg`^kg^ bdd^ b ]^g bleZg]ld^ ]ZmZ[Zl^) 
b]^m ]^ lhf g�ogm bdd^ ^k _hk^`�^m b `k�geZg]ld en_mknf+5. PkZ_bdlmrk^el^g 
a^gobl^k mbe g^]^glm�^g]^ dhkm) aohk BEN*`k�gl^kg^ ^k oblm+ 

Ohf ^g r]^keb`^k^ hflm�g]b`a^] [�k _k^fa�o^l) Zm ]^m bdd^ i� ]^m 
_hk^eb``^g]^ `kng]eZ` ^k fneb`m Zm i�obl^) Zm ]^ i�`�e]^g]^ _erogbg`^k) lhf 
]^k _hk^eb``^k Z_`b_ml[^mZebg`^k _hk) ^k _hk^`�^m f^] _Zg`^k hf [hk]+ @^gg^ 
ihbgm^ dZg [^]lm Zgldn^eb``�k^l o^] Zm ZgZerl^k^ _er^m J30IQ) ]^k 
_hk[bg]^l f^] ^g _Zg`^mkZglihkm Z_ ]^g _hkfh]^]^ mhim^kkhkblm h` KlZfZ 

5. F_+ fZbedhkk^lihg]Zg\^ EO=RE=,PkZ_bdlmrk^el^g o^]a�_m^m fZbe mbe Ihkm^g D^b[^k` Z_ ./+ 
Zikbe /-./+ 
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>bg HZ]^gl g�k^ Zeeb^k^]^ =[n Vn[Zr]Za+ Berogbg`^g aZk mb]eb`^k^ o�k^m 
ng]^kl�`m Z_ ]Zgld^ frg]b`a^]^k+  

E_�e`^ ]^g n]lm^]m^ _ZdmnkZ ldZe _er^m J30IQ aZo^ iZll^k^m ghk] _hk 
12 ghk]eb` [k^]]^ ]^g 3+ ]^\^f[^k /--/+5/ BZdmnkZ^g ]k^c^k lb` hf 
dhfi^glZmbhgl[^mZebg` mbe _bkfZ^m HZUbQ^_MX 3bUM`U[Z) lhf aZk [^mZem 
ho^k_erogbg`lZ_`b_m _hk g�ogm^ J30IQ+50 BZdmnkZ^g dZg f^] _hk]^e e�l^l b 
lZff^ga�g` f^] mh Zg]k^ ]hdnf^gm^k _kZ /-.-7 ^m ghmZm _kZ ^g iheld 
ZgdeZ`^frg]b`a^]) ]^k a�o]^k) Zm Vn[Zr]Za ldnee^ aZo^ o�k^m hf [hk] i� 
]^mm^ _er) lZfm ^g ld^imbld BJ*kZiihkm+51 Ag mk^]c^ h` eb`^ l� ld^imbld 
kZiihkm _kZ N�]^ Ghkl Zg_�k^k) Zm Vn[Zr]Za ldZe aZo^ o�k^m b =_`aZgblmZg b 
]^g i^kbh]^) aohk _erogbg`^g _hk^`bd+52

L� ]^gg^ [Z``kng] lrg^l _ZdmnkZ^g ao^kd^g Zm dngg^ mc^g^ lhf 
]hdnf^gmZmbhg _hk) Zm ]^m i�`�e]^g]^ _er aZk _e�c^m b g�ogm^ mb]lknf b ]Zgld 
en_mknf ^ee^k aZk aZ_m Vn[Zr]Za hf [hk]+ Ag]^eb` Zg_�k^l b ]^g ]^e Z_ 
fZm^kbZe^m) ]^k ieZ\^k^k Vn[Zr]Za i� J30IQ) Zm aZg i� k^cl^g _kZ PaZbeZg] 
[e^o lZm Z_ b Lhe^g+ @^kf^] obee^ _er^m) h`l� l^eo hf ob ZgmZ`^k) Zm ]^m aZk 
_e�c^m b `k�geZg]ld en_mknf &aoZ] ]^m bdd^ aZk!') f^] lmhk lZg]lrgeb`a^] 
aZo^ o�k^m m�fm _hk _Zg`^k+ N^ikb^o^l fZm^kbZe^ ^k f^] Zg]k^ hk] `Zgld^ 
beenlmkZmbom _hk ]^ [^oblf�llb`^ ikh[e^f^k) lhf ^k dgrmm^m mbe li�k`lf�e^m 
hf ?E=vl _Zg`^_erogbg`^k b ^nkhi�bld en_mknf+   

@EEO aZk h`l� ng]^kl�`m ^g k�dd^ _erogbg`^k) ]^k Z_ iZkmb^m 
Aga^]leblm^g hi_Zmm^l lhf fblm�gd^eb`^) h` lhf ]^k_hk [e^o bg]]kZ`^m b ^g 
ldkb_meb` _hk^li�k`l^e mbe n]^gkb`lfbgblm^k^g ]^g /1+ hdmh[^k /--5) ]Z`^g 
^_m^k h__^gmeb``�k^el^g Z_ ?E=*k^]^`�k^el^g+53 D^k ^k ikh[e^f^m mbeloZk^g]^) 
Zm bg]b\b^kg^ bdd^ ^k lm�kd^ ghd mbe Zm _hk[bg]^ ]^ g�ogm^ _Zg`^k f^] ]^ _er) 
]^k i�lm�l Zm aZo^ dkr]l^m ]Zgld en_mknf+54

5/ E_�e`^ [beZ` 0*4 b ?E=*k^]^`�k^el^g aZk _er^m h`l� o^] Zg]k^ e^ceb`a^]^k b i^kbh]^g /--.*
/--4 o�k^m b ^gm^g `k�geZg]ld ^ee^k ]Zgld en_mknf+ 
50 Egohb\^ ]^mZbe n]lm^]m Z_ Qgbo^klZe =obZmbhg QG Hbfbm^] #044.4 mkbi #.-/...543) 6+ 
Zikbe /--0+  
51 FZgdhplb) >Zkmhehfb^c &=ii^Ze ikhl^\nmbhg h__b\^ bg SZklsZp Rvma @^iZkmf^gm Bhk 
?hf[Zmbg` Kk`Zgbs^] ?kbf^ Zg] ?hkknimbhg') w=mmhkg^r bg _Z\m Ziieb\Zmbhg pbma ma^ fhmbhg 
mh ^g\ehl^ ob\mbf lmZmnl bg ikh\^^]bg` Zg] ghmb_b\Zmbhg hg lnlib\bhg h_ \kbfbgZe h__^g\^lx) 
?Zl^ k^_^k^g\^ gnf[^k7 =i R @l+ 04,-6) /-.-+ xFhbgm lmn]r hg `eh[Ze ikZ\mb\^l bg k^eZmbhg 
mh l^\k^m ]^m^gmbhg bg ma^ \hgm^qm h_ \hngm^kbg` m^kkhkblf h_ ma^ Oi^\bZe NZiihkm^nk hg ma^ 
ikhfhmbhg Zg] ikhm^\mbhg h_ anfZg kb`aml Zg] _ng]Zf^gmZe _k^^]hfl pabe^ \hngm^kbg` 
m^kkhkblf) ma^ Oi^\bZe NZiihkm^nk hg mhkmnk^ Zg] hma^k \kn^e) bganfZg hk ]^`kZ]bg` 
mk^Zmf^gm hk ingblaf^gm8 ma^ Shkdbg` Ckhni hg =k[bmkZkr @^m^gmbhg) Zg] ma^ Shkdbg` 
Ckhni hg Ag_hk\^] hk EgohengmZkr @blZii^ZkZg\^lx+  
52 xE?N? k^ihkm hg ma^ mk^Zmf^gm h_ _hnkm^^g uab`a oZen^ ]^mZbg^^lv bg ?E= \nlmh]rx) .1+ 
_^[knZk /--4) l+ /5+  
53 =Z^g) BkZgd7 xPbe n]^gkb`lfbgblm^k^g+ R^]k+ ?E=*k^]^`�k^el^x) /1+ hdmh[^k /--5) 
Zdmgnff^k 153) chnkgZegnff^k 3+>+/5+Z+.+ QI+ 
54 @^k a^gobl^l a^k mbe @EEOv [Z``kng]lghmZm^k+ 
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(%*%, AFRRJSKFYSNSL 

L� ]^m _hk^eb``^g]^ `kng]eZ` f� ]^m ZgmZ`^l) Zm QO=vl fbebm�k^ 
ho^k_erogbg`^k b _hk[bg]^el^ f^] dZfi^g fh] m^kkhk y h`l� ^_m^k 
Zf^kbdZgld hi_Zmm^el^ y ldZe \e^Zk^l [beZm^kZem+ U]^kf^k^ aZk QO= _hkdeZk^m) 
Zm fZg ]^e^k ]^g ]Zgld^ hi_Zmm^el^ Z_) Zm ao^kd^g J=PK*Z_mZe^gl ^ee^k 
`k�geZg]lZ_mZe^gl _ero^[^lm^ff^el^k dZg Zgo^g]^l Z_ QO= mbe Zm _hk^mZ`^ 
^_m^kk^mgbg`l_erogbg`^k f^] _Zg`^k b ]Zgld) `k�geZg]ld ^ee^k _�k�ld en_mknf+ 
@^k ^k bdd^ [^e�` _hk Zm a�o]^) Zm l�]Zgg^ fbebm�k^ _erogbg`^k f^] _Zg`^k 
^k _hk^`�^m b ]Zgld en_mknf) h` ]^k l^l ^c a^ee^k Zm aZo^ _hk^eb``^m ^m 
Zf^kbdZgld �gld^ hf Zm _hk^mZ`^ l�]Zgg^ fbebm�k^ _erogbg`^k+ @^m ^k ]^k_hk 
onk]^kbg`^g) Zm ]^g ]Zgld^ ?E=*k^]^`�k^el^l hierlgbg`^k hf fbebm�k^ 
_erogbg`^k ^k mkho�k]b`^) f^gl hierlgbg`^kg^ b AnkhiZk�]^ml kZiihkm^k hf 
]^g `^g^k^ee^ ho^k_erogbg`lmbeeZ]^el^ _hk^dhff^k fbg]k^ mkho�k]b`^ ^ee^k 
eb`^_k^f nmkho�k]b`^+55

I^] a^glrg mbe _Zg`^ho^k_�kle^k b ikboZm^ \bobe_er dZg ]^m ao^kd^g Z_* 
^ee^k [^dk�_m^l) Zm ?E= aZk `^gg^f_e�c^m ]Zgld en_mknf ^ee^k f^ee^feZg]^m 
i� ]Zgld) `k�geZg]ld ^ee^k _�k�ld m^kkbmhkbnf) l^eo hf @N.vl ]hdnf^gmZk 
f� lb`^l Zm bg]^ahe]^ _e^k^ ahe]^ingdm^k _hk ]^g ZgmZ`^el^+ N^ikb^o^l 
fZm^kbZe^ dZg a^ee^k bdd^ e�``^l mbe `kng] _hk) Zm l�]Zgg^ ho^k_erogbg`^k b 
]Zgld) `k�geZg]ld ^ee^k _�k�ld en_mknf aZk _ng]^m lm^]+ Po�kmbfh] _k^f`�k 
]^m Z_ \ZgZ]bld^ h` bleZg]ld^ _er]ZmZ) Zm _er^g^ bdd^ aZk o�k^m b `k�geZg]ld 
en_mknf+ ?E=*k^]^`�k^el^gl dhgdenlbhg^k f� y i� ]^m _hk^eb``^g]^ `kng]eZ` 
y lb`^l Zm o�k^ dhkk^dm^+ @h` [nk]^ ?E=*k^]^`�k^el^g y g�k ]^k a^gl^l mbe 
fbgblm^k^gl e�_m^ hf ^g g�kf^k^ `kZgldgbg` y aZo^ [^aZg]e^m Ae IZlkb*
lZ`^g f^k^ bg]`�^g]^+  

(%+ @JLQJW KTW YWFSXNY RJI KWNMJIXGJWa[JIJ UJWXTSJW TL IFSXP 
R\SINLMJIXPJSIXPFG (&&' ] (&&- 

?E=*k^]^`�k^el^g Z_obl^k) Zm ]Zgld^ frg]b`a^]^k aZk aZ_m d^g]ldZ[ mbe 
nehoeb`^ _Zg`^_erogbg`^k b ]Zgld) `k�geZg]ld ^ee^k _�k�ld en_mknf7 

x@^k _hk^eb``^k bdd^ hierlgbg`^k) ]^k lZg]lrgeb``�k) Zm ]Zgld^) 
`k�geZg]ld^ ^ee^k _�k�ld^ frg]b`a^]^k ldnee^ aZo^ aZ_m ^ee^k aZk ^g 

55 @^m [^f�kd^l) Zm AnkhiZk�]lng]^kl�`^el^g a�_m^k lb` o^] mh Zg`bo^eb`m fbebm�k^ 
_erogbg`^k f^] _Zg`^k _kZ >hlgb^g mbe CnZgm�gZfh+ O^ @b\d IZkmrl mb]eb`^k^ \bm^k^]^ 
ng]^kl�`^el^) l+ 01+ Bhk _ne]lm�g]b`a^]^gl ldre] aZk @EEO ]^k_hk _hk^link`m 
BhkloZklfbgblm^kb^m) hf mh fbebm�k^ _er &?*.0- _kZ`m_er' f^] _ergnfk^g^ QFI.330-.-.6 
h` QMQ-6V.-H-.6 ^o^gmn^em ldnee^ o�k^ _e�c^m ho^k @ZgfZkd) Ck�geZg] ^ee^k B�k�^kg^ b 
^m mb]lknf lhf IZkmr _hk[bg]^k f^] li^\b_bdd^ _Zg`^ho^k_�kle^k+ BhkloZklfbgblm^kb^m aZk 
f^]]^em) Zm ]^m bdd^ aZk hierlgbg`^k hf ]bll^ _erogbg`^k+ IZbe _kZ BhkloZklfbgblm^kb^m mbe 
Ihkm^g D^b[^k`) .+ fZkml /-./+ 
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ob]^g hf ^o^gmn^ee^ nehoeb`^ ?E=*_erogbg`^k) a^kng]^k nehoeb`^ 
_Zg`^mkZglihkm^k+ @^g ]Zgld^ k^`^kbg` aZk ]^k_hk bdd^ h` aZk bdd^ aZ_m 
^m f^]ZgloZk _hk l�]Zgg^ _erogbg`^k+x56

Rb]^k^ a^]]^k ]^m b ?E=*k^]^`�k^el^g7 

xN^`^kbg`^g aZk mb]eb`^k^ f^]]^em) Zm ]^g bdd^ ^k b [^lb]]^el^ Z_ 
dhgdk^m^ hierlgbg`^k hf nehoeb`^ _Zg`^mkZglihkm^k b ]Zgld) 
`k�geZg]ld h` _�k�ld en_mknf ^ee^k m^kkbmhkbnf ^_m^k ..+ l^im^f[^k) h` 
Zm bg`^g ]Zgld^ frg]b`a^]^k ^ee^k ^f[^]li^klhg^k b ]^gg^ i^kbh]^ 
aZk o�k^m bgoheo^k^m b nehoeb`^ Zdmbobm^m^k Z_ ]^g dZkZdm^k) lhf 
lZ`ldhfie^dl^m o^]k�k^k+x6-

A_m^k Zm aZo^ ik�l^gm^k^m ^g k�dd^ ]^iZkm^f^gm^kl h` lmrk^el^kl fZg`e^g]^ 
d^g]ldZ[ dhgden]^k^k ?E=*k^]^`�k^el^g7 

xL� ho^glm�^g]^ `kng]eZ` _hk^eb``^k ]^k bdd^ hierlgbg`^k) ]^k `bo^k 
Zk[^c]l`knii^g Zge^]gbg` mbe Zm dhgden]^k^) Zm ]Zgld^) `k�geZg]ld^ 
^ee^k _�k�ld^ frg]b`a^]^k aZk aZ_m d^g]ldZ[ mbe nehoeb`^ 
_Zg`^mkZglihkm^k `^gg^f_�km Z_ ?E= b ]Zgld) `k�geZg]ld ^ee^k _�k�ld 
en_mknf+x 

Ag k�dd^ fh]lmkb]^g]^ hierlgbg`^k b ]^m ng]^keb``^g]^ fZm^kbZe^ aZk 
bfb]e^kmb] `bo^m @EEOv ng]^kl�`^el^l`knii^ Zge^]gbg` mbe Zm ho^ko^c^ 
_�e`^g]^7 ?E=*k^]^`�k^el^g bg]e^]^l f^] ^g [^f�kdgbg` hf) Zm ]^g Ze^g^ 
[^ld�_mb`^k lb` f^] nehoeb`^ _Zg`^mkZglihkm^k+ @^m dhgden]^k^l 
^_m^k_�e`^g]^) Zm ]Zgld^ frg]b`a^]^k bdd^ aZk aZ_m dhgdk^m d^g]ldZ[ mbe 
nehoeb`^ _erogbg`^k) f^g ^k ?E=vl _Zg`^mkZglihkm^k g�]o^g]b`obl aX[bXUSQ

^_m^k ]Zgld k^mlhi_Zmm^el^; DoZ] gn) aobl Zf^kbdZgld^ frg]b`a^]^k bdd^ 
[^a�o^k Zm Zgl�`^ ]Zgld^ frg]b`a^]^k hf mbeeZ]^el^ mbe Zm _�k^ _Zg`^k 
`^gg^f ]Zgld en_mknf; @^m obee^ _hkdeZk^ mh _hkahe]7 ]^el ^m fZg`e^g]^ 
]Zgld frg]b`a^]ld^g]ldZ[ mbe aX[bXUSQ ho^k_erogbg`^k) ]^el ]^g `^gmZ`g^ 
Zf^kbdZgld^ hi_Zmm^el^ Z_) Zm fZg k^li^dm^k^k ]Zgld lno^k�gbm^m+  

Fnlmbmlfbgblm^kb^ml hierlgbg`^k mbe ?E=*k^]^`�k^el^g ld�gg^l b ]^gg^ 
lZff^ga�g` l�keb` k^e^oZgm^) ]Z Fnlmbmlfbgblm^kb^m Z]fbgblmk^k^k 
n]e^o^kbg`leho^gl [^lm^ff^el^k hf mkZglbm Z_ _kba^]l[^k�o^]^ i^klhg^k 
`^gg^f ]Zgld m^kkbmhkbnf+ Ghfi^m^g\^g mbe Zm mbeeZ]^) Zm ^g i^klhg _�k^l 
`^gg^f kb`^m) eb``^k l�e^]^l ahl Fnlmbmlfbgblm^kb^m+   

Kierlgbg`^kg^ _kZ Fnlmbmlfbgblm^kb^m dZg mbe _hkf�e^m bg]]^e^l b mh ]^e^7 
@^ hierlgbg`^k) ]^k dhf f^] b ?E=*k^]^`�k^el^g) h` ]^ hierlgbg`^k) lhf 

56 5<3$^QPQSo^QX_QZ) l+ 4+ 
6- E[b]+) l+ 53+ 
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]^m oZk ng]^k ho^ko^c^el^ Zm f^]mZ`^) f^g lhf Zeeb`^o^e bdd^ dhf f^] b 
]^g ^g]^eb`^ n]`Zo^ Z_ ?E=*k^]^`�k^el^g+ 

E ]^g h__^gmeb``chkm^ ?E=*k^]^`�k^el^ [^ldkbo^l dhkm 
n]e^o^kbg`leho^gl { /.) lmd+ .) hf l�dZe]m^ mkZglbmmbeeZ]^el^k) h` Zm 
cnlmbmlfbgblm^k^g) ^ee^k ]^g aZg ^ee^k ang [^frg]b`^k ]^kmbe) dZg mbeeZ]^) Zm ^g 
i^klhg) ]^k n]e^o^k^l _kZ ^g _k^ff^] lmZm mbe ^g Zg]^g) _�k^l `^gg^f kb`^m) 
l�_k^fm ]^ �okb`^ [^lm^ff^el^k b n]e^o^kbg`leho^g bdd^ ^k mbe abg]^k _hk) Zm 
]^k ld^m^ n]e^o^kbg` a^k _kZ eZg]^m _hk ]^g i�`�e]^g]^ aZg]ebg`+ Ag 
mbeloZk^g]^ [^lm^ff^el^ _bg]^k Zgo^g]^el^ _hk B�k�^kg^ h` Ck�geZg] b 
f^]_�k Z_ n]e^o^kbg`leho^g) lhf ]^g `�e]^k _hk ]^ mh Nb`l]^e^+6.

Rb]^k^ _k^fa�o^l ]^m b k^]^`�k^el^g) Zm mkZglbm dZg mbeeZ]^l f^] 
fbg]k^ ]^g i�`�e]^g]^ i^klhg ^k ]Zgld lmZml[hk`^k ^ee^k ]^g i�`�e]^g]^ 
i^klhg ^k ]�fm _hk ^g aZg]ebg`) lhf bdd^ ^k lmkZ_[Zk ^_m^k ]Zgld k^m) c_+ eho 
hf bgm^kgZmbhgZe _ne][rk]^el^ Z_ lmkZ_ f+o+ h` Zkmbd^e .3) lmd+ 4 b @^g 
^nkhi�bld^ dhgo^gmbhg Z_ /.+ fZkml .650 hf ho^k_�kl^e Z_ ]hf_�e]m^+ 
Hho^g ^k bdd^ lZm b dkZ_m _hk Ck�geZg]) f^g ]^m _�e`^k b Zee^ mbe_�e]^ Z_ 
_hed^k^mm^g y _k^f`�k ]^m Z_ ?E=*k^]^`�k^el^g y Zm ]^m obe o�k^ nehoeb`m _hk 
n]^geZg]ld^ frg]b`a^]^k Zm _�k^ _kba^]l[^k�o^]^ i^klhg^k `^gg^f 
Ck�geZg] n]^g mbeeZ]^el^ _kZ ]^ ]Zgld^ frg]b`a^]^k+  

Rb]^k^ [^f�kd^k ?E=*k^]^`�k^el^g) Zm [ebo^k ^g i^klhg _�km `^gg^f 
]Zgld m^kkbmhkbnf) n]^g Zm ]^k _hk^eb``^k mkZglbmmbeeZ]^el^) obe ]^k ^_m^k 
hflm�g]b`a^]^kg^ dngg^ bg]e^]^l ^g lmkZ__^k^meb` ^_m^k_hkldgbg`+ Ag]^eb` 
le�k ?E=*k^]^`�k^el^g _Zlm) Zm Fnlmbmlfbgblm^kb^m lb]^g ..+ l^im^f[^k /--. 
bdd^ aZk fh]mZ`^m Zgfh]gbg`^k _kZ Zf^kbdZgld^ frg]b`a^]^k hf mkZglbm Z_ 
_kba^]l[^k�o^]^ i^klhg^k f^] a^g[ebd i� n]e^o^kbg` mbe lmkZ__hk_�e`gbg` 
^ee^k lmkZ__ne][rk]^el^+6/

@^m ^k [^f�kd^el^lo�k]b`m) Zm ^g o�l^gmeb` _hkmhedgbg` Z_ 
n]e^o^kbg`leho^gl { /. bdd^ ^k f^]mZ`^m b k^]^`�k^el^g h` dng l^l b ]^m 
ng]^keb``^g]^ fZm^kbZe^7 Od^k mkZglbm Z] en_mo^c^g y aoZ] _Zg`^_erogbg`^k b 
lZ`^gl gZmnk `�k y ldZe Fnlmbmlfbgblm^kb^m bdd^ Zgfh]^l hf mbeeZ]^el^ mbe Zm 
`^gg^f_ero^ ]Zgld en_mknf+ Gng l�_k^fm ]^k ^k ieZgeZ`m f^ee^feZg]bg`) 
ldZe Fnlmbmlfbgblm^kb^m fh]mZ`^ ^g Zgfh]gbg`+ PkZglihkm Z] en_mo^c^g ^k f^] 
Zg]k^ hk] ng]mZ`^m+  

Fnlmbmlfbgblm^kb^ml k^mlhi_Zmm^el^ f^] a^glrg mbe mkZglbm Z] en_mo^c^g ^k 
bdd^ ^dlieb\bm^k^m b ?E=*k^]^`�k^el^g) h` e�l^k^g Z_ ]^gg^ h__b\b^ee^ 
n]k^]gbg` lm�k no�`^keb`m mbe[Z`^ f^] ^g hi_Zmm^el^ Z_) Zm mkZglbm f^] 
_kba^]l[^k�o^]^ i^klhg^k n]^g _hkn]`�^g]^ Zgl�`gbg` mbe Fnlmbmlfbgblm^kb^m 
obee^ o�k^ b lmkb] f^] ]Zgld^ k^`e^k h` ]^kf^] n]`�k^ ^g aX[bXUS

_Zg`^_erogbg`+ H�l^k^g [^lmrkd^l r]^keb`^k^ b ]^gg^ hi_Zmm^el^) g�k ]^m b 
k^]^`�k^el^g mbef^] _k^fa�o^l lhf ^g l�keb` hflm�g]b`a^]) Zm 

6. E[b]+) l+ 21+ 
6/ E[b]+) l+ 22+ 
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Fnlmbmlfbgblm^kb^m bdd^ aZk fh]mZ`^m Zgl�`gbg`^k hf mkZglbm Z_ 
_kba^]l[^k�o^]^ i^klhg^k lb]^g /--.+   

@EEO aZk k^mm^m a^go^g]^el^ mbe Fnlmbmlfbgblm^kb^m f^] a^g[ebd i� 
g�kf^k^ Zm _� [^erlm Fnlmbmlfbgblm^kb^ml k^mlhi_Zmm^el^ h` aZk ^_m^k_�e`^g]^ 
fh]mZ`^m ^g k�dd^ _hkmhedgbg`l[b]kZ`) ]^k ldnee^ ng]^klm�mm^ ]^g hi_Zmm^el^) 
Zm mkZglbm Z] en_mo^c^g) l�_k^fm ]^k bdd^ _hk^mZ`^l f^ee^feZg]bg` i� ]Zgld 
m^kkbmhkbnf) dZg _hk^mZ`^l n]^g Zm bg]a^gm^ _hkn]`�^g]^ mbeeZ]^el^ _kZ 
Fnlmbmlfbgblm^kb^m+ @^m _k^f`�k [e+Z+ Z_ [^f�kdgbg`^kg^ mbe { /. b BhkleZ` mbe 
Hho hf n]e^o^kbg` Z_ ehoho^kmk�]^k^) _k^flZm ]^g /5+ _^[knZk .634 Z_ 
cnlmbmlfbgblm^k^g &li+ /22*/222'+60 @^gg^ _hkmhedgbg` `�e]^k mbeloZk^g]^ _hk 
Ck�geZg]+61 Am Zg]^m ob`mb`m _hkahe] ^k) Zm @ZgfZkd b /--2 bg]`bd ^g 
n]e^o^kbg`lZ_mZe^ f^] QO=) lhf bg]^ahe]^k _�e`^g]^ [^lm^ff^el^7 x@^k 
dk�o^l bdd^ mbeeZ]^el^) aobl o^]dhff^g]^ ho^k`bo^l f^] _er) h` ]^m bdd^ ^k 
ieZgeZ`m Zm eZg]^ i� mkZglbmlmZm^gl hfk�]^x+ =_mZe^g mk�]m^ b dkZ_m b /-.-) f^g 
`�e]^k bdd^ _hk Ck�geZg] h` B�k�^kg^+62 =_mZe^g f^] QO= ld^m^ i� 
[Z``kng] Z_ QO=*AQ*n]e^o^kbg`lZ_mZe^g _kZ /--0) aohk ^g mbeloZk^g]^ 
mkZglbm[^lm^ff^el^ ^k Zg_�km+ @^m ^k l�e^]^l bdd^ ^g _hkfne^kbg`) lhf ^k 
[^lm^fm Z_ ]Zgld^ frg]b`a^]^k h` QO=+ Dohk_hk /--2*n]e^o^kbg`lZ_mZe^g) 
lhf _hkf^em [e^o bg]`�^m Z_ ]^m ]Zgld^ n]^gkb`lfbgblm^kbnf) ^ee^k _hk ]^g 
lZ`l ldre] /--0*Z_mZe^g) a^ee^k bdd^ bg]]kZ`^l b ?E=*k^]^`�k^el^g) aZk @EEO 
bdd^ g�kf^k^ dngg^m Z_deZk^+   

Q]^gkb`lfbgblm^kb^m lrg^l lhf _hkfZg] _hk ]^g mo�kfbgblm^kb^ee^ 
k^]^`�k^el^ Zm aZo^ aZ_m ^g Zg]^g hi_Zmm^el^ Z_ mkZglbmk^`e^kg^ ^g] 
Fnlmbmlfbgblm^kb^m+ ?a^_^g _hk ]^g mo�kfbgblm^kb^ee^ Zk[^c]l`knii^ _hkdeZk^k b 
^g fZbe Z_ 2+ hdmh[^k /--5) Zm xtmkZglihkm Z_ _Zg`^k `^gg^f ]Zgld en_mknf 
dk�o^k `UXXMPQX_Q _kZ Fnlmbmlfbgblm^kb^m+x @^m _k^f`�k Z_ lZff^ fZbe) Zm 
OmZmlfbgblm^kb^m aZo]^ �g]k^m lrg i� lZ`^g h` gn oZk Z_ lZff^ hi_Zmm^el^ 
lhf Q]^gkb`lfbgblm^kb^m+63 =m OmZmlfbgblm^kb^m mbelrg^eZ]^g]^ aZo]^ �g]k^m 
hi_Zmm^el^ ^k \^gmkZem) f^g obe Z_ ZgZermbld^ `kng]^ [ebo^ [^aZg]e^m b Z_lgbm 
/+3+    

@^m mbedhff^k bdd^ @EEO Zm onk]^k^ ]^g k^mlhi_Zmm^el^) b_�e`^ aobed^g 
mkZglbm Z] en_mo^c^g bdd^ dk�o^k mbeeZ]^el^ _kZ Fnlmbmlfbgblm^kb^m) f^g @EEOv 

60 I�]^ f^ee^f Z_]^ebg`l\a^_^g _hk ?bobe* h` ihebmbZ_]^ebg`^g b FI h` Ihkm^g D^b[^k` h` 
Oo^g] =Z`^ ?akblm^gl^g) @EEO) /0+ fZkml /-./+  
61 Hho gk+ /16 Z_ 6+ cngb .634 hf n]e^o^kbg` Z_ ehoho^kmk�]^k^ bg]^ahe]^k b { /0 
[^lm^ff^el^ hf) Zm eho^g aZk `re]b`a^] _hk B�k�^kg^ h` Ck�geZg] f^] ]^ Z_ob`^el^k) lhf 
_�e`^k Z_ l�keb`^ k^mlie^c^eho^) ]^k `�e]^k _hk ]bll^ kb`l]^e^+ >^lm^ff^el^g ^k b]^gmbld f^] 
{ /0 b HBB gk+ .// Z_ /5+ _^[knZk .634+ R^] _hkmhedgbg` Z_ eho^g f� eho_hkleZ`^ml 
Zefbg]^eb`^ [^f�kdgbg`^k h` [^f�kdgbg`^kg^ mbe eho_hkleZ`^ml ^gd^em^ [^lm^ff^el^k _bg]^ 
Zgo^g]^el^ lhf _hkmhedgbg`l[b]kZ` h`l� o^] eho^gl Zgo^g]^el^ i� Ck�geZg] h` B�k�^kg^+ 
F_+ ghmZm Z_ F�k`^g Fh\abfl^g Z_ //+ Zikbe /-./+ 
62 =kmbd^e .5 b >^d^g]m`�k^el^ Z_ Z_mZe^ Z_ /0+ cngb /--2 f^] =f^kbdZl Bhk^g^]^ OmZm^k hf 
n]e^o^kbg`) >GE gk+ /2 Z_ .0+ Zikbe /-.-+ =_mZe^g mk�]m^ b dkZ_m ]^g .+ _^[knZk /-.-+ 
63 IZbe Z_ 2+ hdmh[^k /--5) _kZ \a^_^g _hk ]^g mo�kf+ `knii^ mbe ]bk^dm�k^g _hk QI h` 
]bk^dmbhgll^dk+ Zdmgnff^k 1/2) chnkgZegnff^k 3+>+/5+Z+.+ QI+ Ibg dnklbo^kbg`+ 
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ng]^kl�`^el^l`knii^ aZk [^f�kd^m ]^g fZg`e^g]^ hfmZe^ Z_ ]^mm^ _hkahe] b 
?E=*k^]^`�k^el^g+ Fnlmbmlfbgblm^kb^ml k^mlhi_Zmm^el^ Z_ /--5) lhf ldZe 
lZff^gahe]^l ]^el f^] [^f�kdgbg`^kg^ mbe n]e^o^kbg`leho^g ]^el f^] 
_hkfne^kbg`^g Z_ mkZglbm[^lm^ff^el^g b Zkmbd^e .5) lmd+ 0 b ]^g b /--2 
bg]`�^]^ f^g b /--5 ^g]gn bdd^ bdkZ_mmk�]m^ n]e^o^kbg`lZ_mZe^ f^] QO=) ^k 
\^gmkZe h` dZg aZo^ dhgl^do^gl^k _hk) aoZ] QO= ehoeb`m f� _hk^mZ`^ lb` b 
]Zgld en_mknf+   

@^m ldZe ]h` ng]^klmk^`^l) Zm @EEO bdd^ ^k ob]^g]^ hf) aohkob]m ?E= 
aZk [^grmm^m lb` Z_ ]^gg^ mkZglbmk^`^e) f^g ]^m [^f�kd^l b Z_lgbm /+0+/) Zm ]^m 
Zf^kbdZgld^ cnlmbmlfbgblm^kbnf b /--5 n]mkrdm^ ^g eb`g^g]^ ^ee^k mbeloZk^g]^ 
hi_Zmm^el^+ @^m ^k eb`^e^]^l ob`mb`m Zm i�i^`^) Zm ?E= y l^eo hf ]^m e�``^l mbe 
`kng]) Zm ^_m^kk^mgbg`lmc^g^lm^g bdd^ [^a�o^k Zm Zgl�`^ Fnlmbmlfbgblm^kb^m hf 
mkZglbmmbeeZ]^el^ y _hkmlZm ^_m^k ]Zgld hi_Zmm^el^ ldZe hierl^ hf) Zm ]^k ^k mZe^ 
hf ^g lmZml_erogbg` b ]Zgld en_mknf) f^g lhf g�ogm b Z_lgbm /+0+. ]^e^k 
QO= bdd^ ]^g ]Zgld^ _hkmhedgbg` Z_ ?ab\Z`h*dhgo^gmbhg^g i� ]^mm^ ingdm+      

@EEOv ng]^kl�`^el^l`knii^ aZk [^f�kd^m) Zm Fnlmbmlfbgblm^kb^ml 
k^mlhi_Zmm^el^ f^] a^glrg mbe mkZglbm Z] en_mo^c^g dng dhff^k mbe n]mkrd b ]^m 
hikbg]^eb`^ ldkb_meb`^ [b]kZ` _kZ Fnlmbmlfbgblm^kb^m mbe ]^g mo�kfbgblm^kb^ee^ 
^f[^]lfZg]l`knii^+64 E ]^ ^_m^k_�e`^g]^ [b]kZ` h` b ]^g ^_m^k_�e`^g]^ 
h__^gmeb``chkm^ k^]^`�k^el^ ^k Fnlmbmlfbgblm^kb^ml [^f�kdgbg`^k hf mkZglbm 
bdd^ f^]mZ`^m+65 @^mm^ aZk e^]m mbe ^g ho^ko^c^el^ b @EEOv 
ng]^kl�`^el^l`knii^ hf) aohkob]m ]^k dZg aZo^ a^kld^m nlbdd^ka^] b 
Fnlmbmlfbgblm^kb^m f^] a^glrg mbe ]^mm^ li�k`lf�e) f^g ]^el ldnee^ ^g l�]Zg 
k^mlhi_Zmm^el^ aZo^ lm�mm^ b ]^m lniie^k^g]^ fZm^kbZe^) lhf Fnlmbmlfbgblm^kb^m 
aZk n]e^o^k^m mbe @EEO) ]^el _k^f`�k ]^m Z_ cnlmbmlfbgblm^k^gl l�kldbem^ 
[^k^]ldZ[lmZe^ingdm^k b _hk[bg]^el^ f^] h__^gmeb``�k^el^g Z_ ?E=*
k^]^`�k^el^g ]^g /0+ hdmh[^k /--5) Zm ]^m ^_m^k Fnlmbmlfbgblm^kb^ml hi_Zmm^el^ 
bdd^ ^k g�]o^g]b`m f^] mbeeZ]^el^ _kZ Fnlmbmlfbgblm^kb^m mbe mkZglbm f^] 
_kba^]l[^k�o^]^ b ]Zgld en_mknf) g�k ]^k bdd^ _hk^mZ`^l f^ee^feZg]bg`+66

E ^g fZbe mbe Q]^gkb`lfbgblm^kb^m lZff^ ]Z`) /0+ hdmh[^k /--5) 
_k^fa�o^k Fnlmbmlfbgblm^kb^m bfb]e^kmb]) Zm ]^m UWWQ ^k f^gbg`^g) Zm 
cnlmbmlfbgblm^k^g ldZe dhff^ bg] i� li�k`lf�e^m hf mkZglbm) f^g Zm ]^k y _hk 
Zee^ ^o^gmnZebm^m^kl ldre] y ^k n]Zk[^c]^m ^m lniie^k^g]^ [^k^]ldZ[lmZe^ingdm 
a^khf+ Qg]^k f�]^m b Q]^gkb`lihebmbld J�og bg]e^]^k n]^gkb`lfbgblm^k L^k 
Omb` I�ee^k f^] ^g [^f�kdgbg` hf) Zm cnlmbmlfbgblm^k^g obe dhff^ bg] i� 
li�k`lf�e^m hf mkZglbm) f^g Z_ ]^ him^`g^el^k _kZ f�]^m) lhf @EEO aZk aZ_m 

64 xFnlmbmlfbgblm^kb^ml [b]kZ` mbe n]dZlm mbe k^]^`�k^el^ o^]k�k^g]^ a^ff^eb`^ ?E=*
_erogbg`^kx) /+ cngb /--5) Zdmgnff^k /-1) c+gk+ 3+>+/5+Z+.+ FI+ N^mlhi_Zmm^el^g fam+ mkZglbm 
_k^f`�k h`l� Z_ x>^k^]ldZ[lmZe^ingdm mbe [kn` _hk [^loZk^el^g Z_ B.1 hf ?E=*_erogbg`^k 
]^g 3+ _^[knZk /--5x) Zdmgnff^k 26) chnkgZegnff^k 3+>+/5+Z+.+ QI+ PZe^ingdm^m [e^o 
bdd^ Zgo^g]m Z_ cnlmbmlfbgblm^k^g b Bhed^mbg`^m+ 
65 xN^ob]^k^m [b]kZ` _kZ Fnlmbmlfbgblm^kb^m mbe ?E=*kZiihkmx) .4+ cneb /--5) Zdmgnff^k 00.) 
c+gk+ 3+>+/5+Z+.+ QI+ O^ h`l� 5<3$^QPQSo^QX_QZ) l+ 21*22+ 
66 >^k^]ldZ[^m ^k o^]a�_m^m FI mbe Ihkm^g D^b[^k` Z_ /0+ fZkml /-./+ 

2- 



Z]`Zg` mbe) l^l bdd^) Zm cnlmbmlfbgblm^k^g [^grmm^]^ e^ceb`a^]^g mbe Zm hierl^ 
J�og^m hf Fnlmbmlfbgblm^kb^ml k^mlhi_Zmm^el^ f^] a^glrg mbe mkZglbm Z_ _Zg`^k 
b ]Zgld en_mknf+ Ac a^ee^k ]^ k^e^oZgm^ [^lm^ff^el^k hf mkZglbm b 
n]e^o^kbg`lZ_mZe^g Z_ /3+ cngb /--2 l^l _hk^eZ`m b ]^g _hk[bg]^el^+  

(%+%' ?TQNYNJYX 4KYJWWJYSNSLXYOJSJXYJX TL 5TWX[FWJYX 
4KYJWWJYSNSLXYOJSJXYJX PJSIXPFG YNQ KFSLJKQ\[SNSLJW 

Fnlmbmlfbgblm^kb^ml [b]kZ` mbe ]^g mo�kfbgblm^kb^ee^ ?E=*Zk[^c]l`knii^ aZk 
lhf g�ogm ng]^k`�^m fZkdZgm^ �g]kbg`^k b i^kbh]^g fZc*hdmh[^k /--5+ @^m 
`�e]^k h`l� b li�k`lf�e^m hf LAPvl d^g]ldZ[ mbe ?E=vl i�lm�^]^ 
_Zg`^_erogbg`^k b ]Zgld en_mknf+ E _�klm^n]dZlm^m mbe ?E=*k^]^`�k^el^g Z_ .3+ 
fZc /--5 l^l _�e`^g]^ [^f�kdgbg`7 

xW@^mXtdngg^ o�k^ fneb`m) Zm mc^g^lm^g ^gm^g mbe_�e]b`m `^gg^f ]^k^l 
obkdlhfa^] ^ee^k ]bk^dm^ _kZ ]^ Zf^kbdZgld^ frg]b`a^]^k) dngg^ o�k^ 
dhff^m b [^lb]]^el^ Z_ hierlgbg`^k ^ee^k aZo^ fh]mZ`^m ]bk^dm^ 
ng]^kk^mgbg` hf ^m l�keb`m ?E=*ikh`kZf o^]k�k^g]^ _kba^]l[^k�o^el^ 
h` Z_a�kbg` Z_ i^klhg^k b n]eZg]^m ^ee^k ]bk^dm^ hf) Zm ?E= nehoeb`m 
[^grmm^]^ ]Zgld en_mknf o^]k�k^g]^ ]^g hfaZg]e^]^ mri^ 
_erogbg`^kx+.--

E ]^ l^g^k^ g�ogm^ [b]kZ` _kZ Fnlmbmlfbgblm^kb^m Z_ /+ cngb h` .4+ cneb /--5 ^k 
]^gg^ iZllnl `e^]^m n]+ E lm^]^m ^k bg]lZm _�e`^g]^ l�mgbg`) lhf loZk^k mbe 
cnlmbmlfbgblm^k^gl n]mZe^el^k b Bhed^mbg`^m ]^g 3+ _^[knZk /--5 h` fbgblm^k^gl 
mZe^iZibk _kZ f�]^m b N^mln]oZe`^m ]^g 4+ _^[knZk /--5 hf LAPvl d^g]ldZ[7 

xFnlmbmlfbgblm^kb^m aZk a^ee^k bdd^ _hkn] _hk ]^g h__^gmeb`^ hfmZe^ Z_ 
li�k`lf�e^m aZ_m d^g]ldZ[ mbe ^m l�keb`m _Zg`^ikh`kZf o^]k�k^g]^ 
_kba^]l[^k�o^el^ h` Z_a�kbg` Z_ i^klhg^k b n]eZg]^mx+.-.

Ag mbeloZk^g]^ _hkfne^kbg`) lhf h`l� bg]]kZ`^k LAP) ^k bg]lZm b ]^g 
^g]^eb`^ ?E=*k^]^`�k^el^) l+ 55+ LAPvl d^g]ldZ[ mbe _Zg`^ikh`kZf h` 
ho^k_erogbg`^k aZk ]^kf^] [^o�`^m lb` _kZ) Zm fZg b fZc /--5 bdd^ dngg^ 
Z_obl^ ^m ]bk^dm^ d^g]ldZ[ mbe [�]^ _Zg`^ikh`kZf h` _Zg`^_erogbg`^k b ]Zgld 
en_mknf mbe ho^gg�ogm^ _hkfne^kbg` hf) Zm fZg bdd^ _hkn] _hk ]^g h__^gmeb`^ 
hfmZe^ Z_ li�k`lf�e^m aZk aZ_m d^g]ldZ[ mbe ^m l�keb`m ?E=*ikh`kZf 
o^]k�k^g]^ _kba^]l[^k�o^el^ h` Z_a�kbg` Z_ i^klhg^k b n]eZg]^m+ 

.-- .+ n]dZlm Z_ .3+ fZc /--5) l+ 3-) Zdmgnff^k .31) chnkgZegnff^k 3+>+/5+Z+.+ QI+ 

.-. =dmgnff^k /-1 lZfm 00. chnkgZegnff^k 3+>+/5+Z+.+ QI+ 
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PbeloZk^g]^ aZk BhkloZklfbgblm^kb^m b lbg^ e�[^g]^ [b]kZ` mbe ?E=*
k^]^`�k^el^g) ^dl^fi^eobl ]^g 0+ Zikbe /--5) _k^fa�o^m) Zm ]^m bdd^ obee^ 
dngg^ n]^endd^l) Zm BA xtmbe_�e]b`m `^gg^f ]^k^l obkdlhfa^] k^mm^m fh] 
_hkahe] b n]eZg]^m dngg^ o�k^ dhff^m b [^lb]]^el^ Z_ hierlgbg`^k 
o^]k�k^g]^ ]^g hfaZg]e^]^ mri^ _erogbg`^k b ]Zgld en_mknfx+.-/ E ]^g 
^g]^eb`^ ?E=*k^]^`�k^el^ Zg_�k^l l+ 54 Ze^g^) Zm xmc^g^lm^g bdd^ eb``^k bg]^ 
f^] hierlgbg`^k hf a^ff^eb`^ ?E=*_erogbg`^k Z_ ]Zgld en_mknf) bgdenlbo^ 
en_mknff^m ho^k B�k�^kg^ h` Ck�geZg]) a^kng]^k hierlgbg`^k hf 
f^ee^feZg]bg`^k+x 

DoZ] eb``^k mbe `kng] _hk ]bll^ �g]kbg`^k; BhkloZklfbgblm^kb^m aZk f^] 
]^g hikbg]^eb`^ _hkfne^kbg` _hkf^gmeb` [ehm �gld^m Zm mbed^g]^`bo^) Zm BA 
mbe_�e]b`m dngg^ o�k^ dhff^m b [^lb]]^el^ Z_ k^e^oZgm^ hierlgbg`^k) aohk_hk 
]^m [^mkZ`m^]^l lhf l�keb` k^e^oZgm Zm bg]]kZ`^ BA b ^g ng]^kl�`^el^ Z_ ^m 
]Zgld frg]b`a^]ld^g]ldZ[+ Phedgbg`^g lrg^l ng]^k[r``^m Z_ ho^kldkb_m^g 
b ghmZm^m) lhf ^k xDobed^ frg]b`a^]^k ^k k^e^oZgm^ h` aohk_hkx+ O�mgbg`^g 
^k l�e^]^l bdd^ b fh]lmkb] f^] ]^g ^g]^eb`^ _hkfne^kbg` b k^]^`�k^el^g) hf 
Zm mc^g^lm^g bdd^ eb``^k bg]^ f^] hierlgbg`^k hf a^ff^eb`^ ?E=*_erogbg`^k 
b ]Zgld en_mknf+.-0 @^m dZg i� ]^gg^ [Z``kng] bdd^ Z_obl^l) Zm 
Fnlmbmlfbgblm^kb^ml hikbg]^eb`^ _hkfne^kbg` hf LAPvl fneb`^ d^g]ldZ[ ldZe 
_hklm�l i� ^g eb`g^g]^ f�]^+ 

@^m [^f�kd^l bfb]e^kmb]) Zm ]^k ^k ^g doZebmZmbo _hkld^e b ]^ k^li^dmbo^ 
[b]kZ` _kZ LAP h` BA+ Dohk BhkloZklfbgblm^kb^m b ]^g ^g]^eb`^ ?E=*
k^]^`�k^el^ mZ`^k lmbeebg` mbe BAvl ^o^gmn^ee^ d^g]ldZ[ mbe ?E=*_erogbg`^k b 
]Zgld en_mknf) `�k Fnlmbmlfbgblm^kb^m bdd^ gh`^m mbeloZk^g]^ b lbm [b]kZ`+ 
Fnlmbmlfbgblm^kb^m _hkahe]^k lb` Ze^g^ mbe LAPvl d^g]ldZ[ mbe ^m ?E=*
_Zg`^ikh`kZf h` l�e^]^l bdd^ mbe mc^g^lm^gl ^o^gmn^ee^ d^g]ldZ[ mbe dhgdk^m^ 
?E=*_erogbg`^k b ]Zgld en_mknf) lhf ^ee^kl ^k d^kg^g b ]^g mo�kfbgblm^kb^ee^ 
k^]^`�k^el^+  

=m hk]oZe`^m bdd^ ^k mbe_�e]b`m _k^f`�k Z_ l^g^k^ y _hk`�o^l y _hkl�` 
_kZ Q]^gkb`lfbgblm^kb^ml lb]^ i� Zm _� Fnlmbmlfbgblm^kb^m mbe Zm �g]k^ 
_hkfne^kbg`^g+ >�]^ b l^im^f[^k /--5 h` b cZgnZk /-.. y b _hk[bg]^el^ f^] 
SbdbH^Zdl*Z_le�kbg`^kg^ y mh` Q]^gkb`lfbgblm^kb^m bgbmbZmbo mbe) Zm 
Fnlmbmlfbgblm^kb^m mr]^eb``chk]^ lbm xbdd^*d^g]ldZ[x mbe lZ`^g+.-1

Fnlmbmlfbgblm^kb^ml nobec^ fh] Zm �g]k^ _hkfne^kbg`^g ^k 
[^f�kd^el^lo�k]b` y bl�k g�k ]^g lZff^gahe]^l f^] ]^g ]Zo�k^g]^ 
cnlmbmlfbgblm^k >kbZg Ibdd^el^gl dhff^gmZk^k mbe ?E=*k^]^`�k^el^g b 

.-/ >b]kZ` _kZ BI Z_ 0+ Zikbe /--5) Zdmgnff^k ..2) chnkgZegnff^k 3+>+/5+Z+.+ QI+  

.-0 E[b]+ 

.-1 txFI,LAP bdd^ dZg,obe endd^ vLAP*l�mgbg`^gv+x) aohk_hk ]^m b_�e`^ QI Ze^g^ ^k 
fneb`m Zm a^gobl^ mbe Fnlmbmlfbgblm^k^gl n]mZe^el^k b Bhed^mbg`^m 3+ _^[knZk /--5) ?a^_^g _hk 
?E=*`knii^g mbe ]bk^dm�k^g b QI) .1+ cZgnZk /-..) Zdmgnff^k 422) 3+>+/5+Z+.) 
chnkgZegnff^k 3+>+/5+Z+.+ QI+ O^ h`l� dhkk^lihg]Zg\^ Z_ /1+ l^im^f[^k /--5) 
Zdmgnff^k 063) 3+>+/5+Z+.+ QI+ 
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Q]^gkb`lihebmbld J�og ]^g /0+ hdmh[^k /--5+ E_�e`^ him^`g^el^kg^ lZ`]^ 
aZg _�e`^g]^7 

xOhf ]^m _k^f`bd Z_ k^]^`�k^el^g) aZo]^ ao^kd^g Fnlmbmlfbgblm^kb^m) 
LAP ^ee^k ]^m �okb`^ ihebmb d^g]ldZ[ mbe) Zm ]^k ldnee^ o�k^ _hk^`�^m 
a^ff^eb`^ ?E=*_erogbg`^k ^ee^k f^ee^feZg]bg`^k b @ZgfZkd) 
Ck�geZg] ^ee^k B�k�^kg^+x 

=m ]^k bdd^ ^k mZe^ hf ^g _hkmZe^el^ lrg^l deZkm) ]Z _hkfne^kbg`^g h`l� 
_k^f`�k Z_ fbgblm^k^gl [^k^]ldZ[lmZe^ingdm^k+ @^m aZk bdd^ o�k^m fneb`m _hk 
@EEOv ng]^kl�`^el^l`knii^ g�kf^k^ Zm _� [^erlm [Z``kng]^g _hk ]^gg^ 
]bldk^iZgl h` cnlmbmlfbgblm^k^gl b �okb`m _^ceZ`mb`^ `^g`bo^el^ Z_ ?E=*
k^]^`�k^el^gl dhgdenlbhg^k+ E�cg^_Ze]^g]^ ^k ]^g b ao^km _Ze]+ Edd^ fbg]lm) 
g�k fZg mZ`^k b [^mkZ`mgbg`) Zm Q]^gkb`lfbgblm^kb^m _hk`�o^l _hkl�`m^ Zm _� 
Fnlmbmlfbgblm^kb^m mbe Zm �g]k^ _hkfne^kbg`^g hf LAPvl d^g]ldZ[ b ik�\bl 
lZff^ k^mgbg`+   

@^m _k^f`�k b �okb`m Z_ ]^m ng]^kl�`m^ fZm^kbZe^) Zm 
Q]^gkb`lfbgblm^kb^m ]^g .1+ cZgnZk /-..) lZff^ ]Z` lhf ]^m lmh] deZkm) Zm 
Fnlmbmlfbgblm^kb^m _hkmlZm oZk nobeeb` mbe Zm �g]k^ _hkfne^kbg`^g hf LAPvl 
d^g]ldZ[) bg]_�c^]^ ^g iZllnl b n]^gkb`lfbgblm^k^gl ik^ll^[^k^]ldZ[^k hf) 
Zm fZg xl^eo lZ`mx eZ`]^ mbe `kng]) Zm hierlgbg`^kg^ hf 
frg]b`a^]ld^g]ldZ[ y a^kng]^k _kZ LAP h` BA y oZk dhkk^dm^+ Kf ]^k ^k 
^g lZff^ga�g`) _k^f`�k bdd^+.-2

(%+%(% AFRRJSKFYSNSL 

?E=*k^]^`�k^el^g _kZ /--5 dhgden]^k^k) Zm ]^k bdd^ ^k _ng]^m hierlgbg`^k) 
]^k `bo^k Zk[^c]l`knii^g Zge^]gbg` mbe Zm dhgden]^k^) Zm ]Zgld^) `k�geZg]ld^ 
^ee^k _�k�ld^ frg]b`a^]^k aZk aZ_m d^g]ldZ[ mbe aX[bXUSQ _Zg`^mkZglihkm^k 
`^gg^f_�km Z_ ?E= b ]Zgld) `k�geZg]ld ^ee^k _�k�ld en_mknf+ @^gg^ 
dhgdenlbhg f� _hkmlZm onk]^k^l lhf dhkk^dm) f^g ?E=*k^]^`�k^el^g [nk]^ 
aZo^ bg]]kZ`^m Fnlmbmlfbgblm^kb^ml hi_Zmm^el^ Z_) Zm mkZglbm f^] 
_kba^]l[^k�o^]^ i^klhg^k Z] en_mo^c^g UWWQ dk�o^k _hkn]`�^g]^ mbeeZ]^el^) 
b]^m _hkahe]^m ^k Z_ o�l^gmeb` [^mr]gbg` _hk) aohkg�k ]^k dZg _hkfh]^l Zm 
o�k^ mZe^ hf ^g aX[bXUS _Zg`^_erogbg` b ]Zgld en_mknf+ @^m [^f�kd^l 
ob]^k^) Zm fZg _e^k^ `Zg`^ b _hke�[^m _hkiZll^]^ fneb`a^]^g _hk Zm hierl^ hf 
]^gg^ o�l^gmeb`^ hi_Zmm^el^7 b ?E=*k^]^`�k^el^g) b Q]^gkb`lihebmbld J�og 
h` _hkf^gmeb` h`l� b _hk[bg]^el^ f^] ik^ll^f�]^m ]^g /0+ hdmh[^k /--5+.-3

.-2 Q]dZlm mbe [^k^]ldZ[) .1+ cZgnZk /-..) Zdmgnff^k 5/1 lZfm ^g]^eb`m [^k^]ldZ[ Z_ .6+ 
cZgnZk /-..) Zdmgnff^k 546) chnkgZegnff^k 3+>+/5+Z+.+ QI+  
.-3 @^k _hk^_bg]^l ^_m^k ]^m hierlm^ _kZ @N bdd^ k�[�g] _kZ ik^ll^f�]^m) aohk_hk ohk^l 
dhgdenlbhg i� ]^mm^ ingdm [Zl^k^k lb` i� l�`gbg`^k b Zg]^g ik^ll^hfmZe^) ]^k fneb`obl bdd^ 
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Fnlmbmlfbgblm^kb^ml hierlgbg`^k f^] a^glrg mbe frg]b`a^]ld^g]ldZ[ mbe 
_Zg`^_erogbg`^k ^k eb`^e^]^l [^f�kd^el^lo�k]b`^) b]^m ]^ bdd^ _hkahe]^k lb` 
mbe LAPvl d^g]ldZ[ mbe _Zg`^_erogbg`^k b ]Zgld en_mknf) aoZ] fZg ^ee^kl 
aZo]^ `chkm b mb]eb`^k^ n]dZlm mbe ?E=*k^]^`�k^el^g+ 

(%, 3JS KWJRFIWJYYJIJ FRJWNPFSXPJ LFWFSYN TL RaIJY N CIJSWNLXUTQNYNXP 
=`[S IJS ()% TPYTGJW (&&-  

E ]biehfZmb^m ^k ]^m ghd f^k^ k^`^e^g ^g] ng]mZ`^el^g) Zm ^g Q^WXm^UZS) lhf 
^k [e^o^m mbe ^_m^k _�ee^l _hkaZg]ebg`) _hkmhed^l _hkld^eeb`m Z_ ]^ bgoheo^k^]^ 
lmZm^k+ @^ ndeZka^]^k ^ee^k mo^mr]b`a^]^k) lhf ^g dhkm_Zmm^m ^kde�kbg` dZg 
bg]^ahe]^) obe g^feb` h_m^ o�k^ Z_ Z_`�k^g]^ [^mr]gbg` _hk) Zm fZg 
ho^kaho^]^m dZg g� mbe ihebmbld ^gb`a^]+ =m ao^k iZkm dZg a�o]^) Zm fZg _bd) 
aoZ] fZg lmk�[m^ ^_m^k) h`l� l^eo hf fZg n]f�kd^m d^g]^k fh]iZkm^gl 
_hk[^ahe] h` k^^ee^ a^glb`m^k+ QdeZka^] ^k bdd^ lc�e]^gm ]^m dhglmkndmbo^ 
^e^f^gm b n]^gkb`lihebmbdd^g) ]^k lbdk^k _k^]^eb` lZf^dlblm^gl h` lZfZk[^c]^ 
f^ee^f lmZm^k+ O�]Zgg^ ^kde�kbg`^k dZg f^] Zg]k^ hk] [^m^`g^l lhf 
\[XU`U_WQ Q^WXm^UZSQ^+   

@^ ]biehfZmbld^ [^lmk�[^el^k i� Zm e�l^ lZ`^g hf ?E=vl i�lm�^]^ 
_Zg`^_erogbg`^k fng]^]^ ]^g //+ hdmh[^k /--5 n] b ^g ^glb]b` h` dhkm_Zmm^m 
Zf^kbdZgld ^kde�kbg` mbe Ghg`^kb`^m @ZgfZkd7 

xOi^\b_b\Zeer) ma^ Qgbm^] OmZm^l h_ =f^kb\Z \hg_bkfl maZm gh ^QZPU`U[Z

pbee mZd^ ieZ\^ makhn`a ma^ ZbkliZ\^ hk m^kkbmhkr h_ ma^ Gbg`]hf h_ 
@^gfZkd [r hk hg [^aZe_ h_ Zgr Q+O+ Znmahkbmb^l pbmahnm ma^ ikbhk 
^qieb\bm i^kfbllbhg h_ @Zgbla Znmahkbmb^l+x.-4

Ohf ]^m _k^f`�k Z_ [^ldkbo^el^g b Z_lgbm /+0+/) oZk `ZkZgmb^g ^m n]leZ` Z_ ^m 
_hkaZg]ebg`l_hke�[) aohk [�]^ SZlabg`mhg h` G�[^gaZog _k^f_�km^ ^g 
k�dd^ _hk[^ahe] h` dkZo mbe) aoZ] `ZkZgmb^g dngg^ ^ee^k [nk]^ bg]^ahe]^+  

Am hikbg]^eb`m ]Zgld m^dlm_hkleZ`) ]^k bgden]^k^]^ Zee^ xmkZglihkm h_ 
]^mZbg^^lx) ]ol+ _Zg`^ho^k_�kle^k `^g^k^em) [e^o b_�e`^ Q]^gkb`lfbgblm^kb^ml 
fZm^kbZe^ xf^`^m [^lm^fmx Z_oblm Z_ ]^m Zf^kbdZgld^ cnlmbmlfbgblm^kbnf) ]^k 
b lm^]^m _hk^leh`) Zm fZg mbe_�c^]^ ^g ng]mZ`^el^l[^lm^ff^el^ hf x^q\^im bg 
\Zl^l h_ \kbfbgZe ikhl^\nmbhgx+  

@^m Zf^kbdZgld^ cnlmbmlfbgblm^kbnf _Zg]m bdd^) Zm Zg]k^ mkZglihkm^k 
^g] ]^f) lhf ]^m ]Zgld^ n]^gkb`lfbgblm^kbnf [^m^`g^k lhf nehoeb`^ 
mkZglihkm^k &^qmkZhk]bgZkr k^g]bmbhgl') dngg^ o�k^ hf_Zmm^m) a^kng]^k 

^k _ne]m ]�dd^g]^+ PR/ hierl^k) Zm lmZmbhg^g bdd^ n]e^o^k^k k�[�g]) h` Zm ]^ ghkfZem bdd^ 
`^ff^l+ 
.-4 >k^o _kZ Nb\^ mbe L^k Omb` I�ee^k) //+ hdmh[^k /--5) Zdmgnff^k 133) chnkgZegnff^k 
3+>+/5+Z+.+ QI+ Ibg dnklbo^kbg`+ 
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mkZ]bmbhg^ee^ mkZglihkm^k Z_ mbe[Z`^ahe]m^ mbe _+^dl+ k^ml_hk_�e`gbg` b QO=+.-5

@^m ]Zgld^ n]^gkb`lfbgblm^kbnf _hk^leh` b lm^]^m) Zm xmkZglihkm h_ ]^mZbg^^lx 
^klmZmm^]^l f^] xk^g]bmbhglx) aohko^] `ZkZgmb^g hk]k^m obee^ dhff^ mbe Zm 
loZk^ mbe ]^g `ZkZgmb) lhf QO= mb]eb`^k^ aZo]^ `bo^m ^g Zg]^g Zeeb^k^m gZmbhg+ 
SZlabg`mhg Z\\^im^k^]^) l^eo hf ]^m Zf^kbdZgld^ cnlmbmlfbgblm^kbnf 
xtbdd^ _Zg]m) Zm ]^m b k^Zebm^m^g `chk]^ ^g _hkld^e+++x.-6 E_�e`^ ]^g ]Zgld^ 
\a^_ _hk ]^g mo�kfbgblm^kb^ee^ `knii^ [^m�] Z_mZe^g) Zm7  

xk^g]bmbhgl ng]^k Zee^ hflm�g]b`a^]^k hf_Zmm^k ?E=vl nehoeb`^ 
_Zg`^mkZglihkm^k+ K` Zm ob obe dngg^ `�k^ `�e]^g]^) Zm ]^m hf_Zmm^k 
Zee^ ]^ mkZglihkm^k) lhf ^_m^k ]Zgld k^m _hkn]l�mm^k mbeeZ]^el^+x..-

=m QO= y ^_m^k ]Zgld ik^l y bg]obe`^]^ b Zm n]lm^]^ ^g l�]Zg ^kde�kbg`) ]^k 
hf_Zmm^k ?E=vl nehoeb`^ _Zg`^mkZglihkm^k) ^k ^m [^f�kd^el^lo�k]b`m 
n]^gkb`lihebmbld k^lnemZm h` ob]g^k hf ^g o^en]_�km ]Zgld ]biehfZmbld 
Zdmbhg+  

@^m [^f�kd^l) Zm ]^g ]Zgld^ n]^gkb`lfbgblm^k ^_m^k_�e`^g]^ b 
Q]^gkb`lihebmbld J�og ZgeZ`]^ ^g f^`^m [k^] _hkmhedgbg` Z_ ]^g 
_k^fZ]k^mm^]^ Zf^kbdZgld^ `ZkZgmb7  

xQ]^gkb`lfbgblm^k^gl dkbmbd aZo]^ mr]^eb`obl `chkm bg]mkrd+ O^gm ]^g 
_hk^`�^g]^ ]Z` aZo]^ n]^gkb`lfbgblm^k Nb\^ l�e^]^l kbg`^m mbe[Z`^ h` 
f^]]^em) Zm QO= _hklbdk^]^) Zm ]^k bdd^ obee^ [ebo^ `^gg^f_�km 
mkZglihkm Z_ mbe[Z`^ahe]m^ `^gg^f ]Zgld) `k�geZg]ld h` _�k�ld 
en_mknf n]^g n]mkrdd^eb`) _hkn]`�^g]^ mbeeZ]^el^ _kZ ]^ ]Zgld^ 
frg]b`a^]^k+ Q]^gkb`lfbgblm^k Nb\^ aZo]^ _k^fa�o^m) Zm ]^mm^ oZk ^g 
h__b\b^e Zf^kbdZgld ahe]gbg`+ @^g [Z] n]^gkb`lfbgblm^k^g l� hf Zm _� 
i� ldkb_m) h` ]^m aZo]^ fZg l� fh]mZ`^m gZmm^g bg]^g g�oglf�]^m+ 
6Q``Q NQ`oP# M` PQ^ R^QY[bQ^ UWWQ bUXXQ bm^Q Z[SQZ aWXM^TQP1 HF3 bUXXQ 

UWWQ SQZZQYRo^Q RMZSQ`^MZ_\[^`Q^ SQZZQY PMZ_W XaR`^aY aPQZ PMZ_W 

`UXXMPQX_Q% BS PQ``Q# aMZ_Q` [Y YMZ WMXP`Q RXeQZQ PQ` QZQ QXXQ^ PQ` 

MZPQ`%i
(((

Q]mZe^el^kg^ y i� g�k lb]lm^ l�mgbg` y [^dk�_m^l Z_ ]^ 
[^k^]ldZ[lmZe^ingdm^k) ]^k [e^o n]Zk[^c]^m mbe f�]^m+  

CZkZgmb^g oZk bdd^ n]^g ^__^dm+ Ih`^gl Hrdd^mh_m &O') ]^k aZo]^ 
dkbmbl^k^m ]^m `^g^k^ee^ _hke�[ b lZ`^g) n]mkrdm^ lb` gn ihlbmbom7 

.-5 IZbe _kZ \a^_^g _hk ]^g mo�kfbgblm^kb^ee^ ^f[^]lfZg]l`knii^) //+ hdmh[^k /--5 de+ 
-.7/5) Zdmgnff^k 121) chnkgZegnff^k 3+>+/5+Z+.+ QI+ 
.-6 E[b]+ 
..- E[b]+ 
... Q]^gkb`lihebmbld J�og) him^`g^el^k _kZ f�]^m /0+ hdmh[^k /--5+ QI+ Ibg dnklbo^kbg`+ 
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xDZo]^ fZg mZ`^m dhgmZdm mb]eb`^k^) aZo]^ f^`^m dngg^m o�k^ 
Z_o�k`^m+ I^g ]^ _k^fZ]k^mm^]^ ^e^f^gm^k b ]^m Zf^kbdZgld^ loZk oZk 
ihlbmbo^+x../+  

@^m lZff^ `chk]^ Jb^el D^eo^` L^m^kl^g &N'7  

x@^m _k^fZ]k^mm^]^ l� `h]m n]+ @^g irgm^eb`^ ^kde�kbg` _kZ 
n]^gkb`lfbgblm^k Nb\^ l� a�g]_Zlm n]+x..0+  

K`l� mkZglihkmfbgblm^k HZkl >Zk_h^] &G' [^dk�_m^]^ ]^g [k^]^ mhedgbg` Z_ 
]^g Zf^kbdZgld^ `ZkZgmb b lbm loZk mbe Dhe`^k G+ Jb^el^g &OB') ]^k aZo]^ [^]m 
hf) Zm ]^ Zf^kbdZgld^ ho^k_erogbg`lZgl�`gbg`^k [e^o _hk^eZ`m _hk J�og^m7 

xE _hkahe] mbe J�og^m obee^ ]^k l^eo_�e`^eb` dngg^ [ebo^ hkb^gm^k^m b ]^m 
hf_Zg`) J�og^m [Z] hf ]^m) f^g aZg l� bdd^ gh`^g `kng] mbe) Zm 
J�og^m ldnee^ hkb^gm^k^l ao^k `Zg`) fZg fh]mh` ^g Zf^kbdZgld 
Zgfh]gbg` hf lmZml_erogbg`+ Q]^gkb`lfbgblm^k Nb\^ aZo]^ ch g^mhi b 
[k^o^m mbe n]^gkb`lfbgblm^k^g le�^m _Zlm) Zm fZg bdd^ obee^ `^gg^f_�k^ 
_Zg`^mkZglihkm^k `^gg^f ]Zgld en_mknf n]^g _hkn]`�^g]^ ^dlieb\bm 
mbeeZ]^el^ _kZ ]^ ]Zgld^ frg]b`a^]^k+x..1

E ^g fZbe mbe ]bk^dm�k^g _hk ]^m `k�geZg]ld^ l^eolmrk^l n]^gkb`l]bk^dmhkZm 
k^]^`chk]^ ^g k^ik�l^gmZgm _hk QI eb`^e^]^l _hk [^aZg]ebg`^g b g�og^m7 

x>k^] lm�mm^ mbe ]^g Z_ k^`^kbg`^g hig�^]^ _k^fZ]k^mm^]^ `ZkZgmb _hk) Zm 
]^k bdd^ obe [ebo^ `^gg^f_�km mkZglihkm Z_ mbe[Z`^ahe]m^ `^gg^f ]Zgld) 
`k�geZg]ld ^ee^k _�k�ld en_mknf+x..2

CZkZgmb^g y b ]^gg^ [k^]^ _hkmhedgbg` y [b]kh` `bo^m mbe Zm fh]^k^k^ 
hiihlbmbhg^gl h` Ck�geZg]l li�k`^erlm b lZ`^g+ 

Dohk]Zg dngg^ ]^g ]Zgld^ k^`^kbg` `^gmZ`g^ `Zg`^ a�o]^) Zm ]^g 
Zf^kbdZgld^ `ZkZgmb) lhf b_�e`^ ]^m hierlm^ ]�dd^]^ x^qmkZhk]bgZkr 
k^g]bmbhgx) hf_Zmm^]^ Zee^ _Zg`^mkZglihkm^k b ]Zgld en_mknf;  

E Z_lgbm .+2 _hkdeZk^l) Zm hk]^m xk^g]bmbhgx) ]^m \^gmkZe^ hk] b ]^g 
Zf^kbdZgld^ `ZkZgmb) bdd^ ^k ^g cnkb]bld m^kf h` lgZk^k^ ldZe _hklm�l 
]^ldkbimbom+ Kk]^m dZg y lhf ]^m _k^f`�k Z_ R^g^]b`dhffbllbhg^gl 
_hkmhedgbg` y [�]^ hi_Zmm^l lhf ^g ]^ef�g`]^ [^lm�^g]^ Z_ nehoeb`^ ^ee^k 
ikh[e^fZmbld^ n]e^o^kbg`l_erogbg`^k) ]^k _Ze]^k n]^g _hk ]^ ghkfZe^ 

../ E[b]+ 

..0 E[b]+ 

..1 E[b]+ 

..2 IZbe _kZ QI mbe ]bk^dm�k^g _hk ]^m `k�geZg]ld^ n]^gkb`l]bk^dmhkZm) /0+ hdmh[^k /--5) 
Zdmgnff^k 15/) chnkgZegnff^k 3+>+/5+Z+.+ QI+  
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cnkb]bld^ ikh\^]nk^k) h` lhf ^g a^ef�g`]^ [^lm�^g]^ Z_ [�]^ ehoeb`^ h` 
nehoeb`^ n]e^o^kbg`l_erogbg`^k+  

@^g ]Zgld^ k^`^kbg` _hkmhed^]^ _hkf^gmeb` [^`k^[^m xk^g]bmbhgx lhf 
^g a^ef�g`]^ loZk^g]^ mbe ]^m hikbg]^eb`m _hk^le�^]^ xmkZglihkm h_ 
]^mZbg^^lx+ @^k ^k fneb`obl _e^k^ lenmgbg`lf�]^k) lhf dZg _�k^ _k^f mbe ^g 
l�]Zg ]Zgld _hklm�^el^ Z_ ]^g ^glb]b`^ Zf^kbdZgld^ ^kde�kbg`+ 
N�lhgg^f^gm^m aZk _hkf^gmeb` o�k^m _�e`^g]^7  

" QO= aZo]^ mbed^g]^`bo^m) Zm ]^ _Zg`^mkZglihkm^k) lhf 
@ZgfZkd hi_Zmm^]^ lhf x^qmkZhk]bgZkr k^g]bmbhgx) b ao^km _Ze] 
oZk hf_Zmm^m Z_ `ZkZgmb^g+  

" @Z Zee^ _Zg`^mkZglihkm^k ^_m^k ]^m ]Zgld^ n]^gkb`lfbgblm^kbnfl 
hi_Zmm^el^ dk�o^k mbeeZ]^el^) ]^el mbe lmZml_erogbg`^g) ]^el mbe 
_Zg`^mkZglihkm^g) obee^ ^g nZgf^e]m Zf^kbdZgld lmZml_erogbg` 
f^] _Zg`^k hf [hk] n]`�k^ ^g ]h[[^emdk�gd^el^ loZk^g]^ mbe 
^g ]Zgld _hklm�^el^ Z_ x^qmkZhk]bgZkr k^g]bmbhgx+ 

"  QO= aZk lhf g�ogm eho^m bdd^ Zm _hk^mZ`^ xAqmkZhk]bgZkr 
k^g]bmbhglx) lhf ^k hf_Zmm^m Z_ `ZkZgmb^g+  

" Ak`h aZk QO= y b ]^g ]Zgld^ _hklm�^el^ y bg]obe`^m b dng Zm 
_hk^mZ`^ ehoeb`^ _erogbg`^k) lhf ^_m^k Q]^gkb`lfbgblm^kb^ml 
hi_Zmm^el^ dk�o^k mbeeZ]^el^ ]^el mbe _erogbg`^g ]^el mbe 
_Zg`^mkZglihkm^g+ 

Ohf g�ogm b bg]e^]gbg`^g mbe ]^mm^ Z_lgbm dZg ^g ^kde�kbg` e^m _hkmhed^l 
Zg]^ke^]^l) aobl fZg Zge�``^k fh]iZkm^gl i^kli^dmbo+ Ko^kaho^]^m ^k ]^m 
moboelhfm) aoZ] Zf^kbdZg^kg^ obee^ e�``^ b hk]^m xk^g]bmbhgx+ OmZm^ 
@^iZkmf^gm) ]^k mkZ]bmbhg^em ^k ^m loZ`m fbgblm^kbnf) lrg^l Zm aZo^ o�k^m 
bg]lmbee^m i� Zm bf�]^dhff^ ^m hikbg]^eb`m ]Zgld �gld^ hf ^g [k^] `ZkZgmb+ 
Ag b lZff^ga�g`^g l�keb` k^e^oZgm Zf^kbdZgld frg]b`a^] aZo]^ eb`^e^]^l 
Z\\^im^k^m ]^m hikbg]^eb`^ ]Zgld^ _hkleZ` hf ^g [k^] `ZkZgmb+ E 
ho^ko^c^el^kg^ [�k bfb]e^kmb] h`l� bg]`�) Zm ]^m fZ`m_ne]^ Zf^kbdZgld^ 
cnlmbmlfbgblm^kbnf b_�e`^ Q]^gkb`lfbgblm^kb^ml hierlgbg`^k xf^`^m [^lm^fmx 
Z_oblm^) Zm Zee^ _hkf^k _hk _Zg`^ho^k_�kle^k dngg^ o�k^ hf_Zmm^m Z_ `ZkZgmb^g+ 
O^g^k^ b _hke�[^m hierlm^ ]^m Zf^kbdZgld^ cnlmbmlfbgblm^kbnf) Zm ]^m b 
k^Zebm^m^g bdd^ `chk]^ ^g _hkld^e) hf fZg ^klmZmm^]^ n]mkrdd^m xmkZglihkm h_ 
]^mZbg^^lx f^] xk^g]bmbhglx+  

L� ]^gg^ [Z``kng] ^k ]^m fneb`m) Zm ]^g ]Zgld^ k^`^kbg`l n]e�`gbg` 
Z_ ]^g _k^fZ]k^mm^]^ Zf^kbdZgld^ `ZkZgmb ^k _hkld^eeb` _kZ) aoZ] ]^e^ Z_ ]^g 
Zf^kbdZgld^ Z]fbgblmkZmbhg l^eo obee^ e�``^ b ]^g+ I^g ]^m ^k f�ld^ h`l� 
a^k) Zm g�`e^g mbe _hklm�^el^g eb``^k+ Q]^g ]^gg^ ndeZka^] obee^ ]^k 
_hkf^gmeb` bdd^ aZo^ o�k^m gh`^g Zf^kbdZgld `ZkZgmb+ 

@^m ]Zgld^ �gld^ hf ^g _k^fZ]k^mm^m Zf^kbdZgld `ZkZgmb dZg h`l� 
aZo^ mc^gm ]^m bdd^ no�l^gmeb`^ _hkf�e Zm Z_lenmm^ lZ`^g i� ^g 
a^glb`mlf�llb` f�]^) aohk k^`^kbg`^g ho^k _hk ^g dkbmbld hibgbhg h` 
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hiihlbmbhg b Bhed^mbg`^m dngg^ _k^fobl^ ^g n]^gkb`lihebmbld l^ck+ QZ`m^m Zm 
]^m bdd^ dZg Z_obl^l) Zm QO= b _hk[bg]^el^ f^] fneb` _k^fmb]b` 
_Zg`^_erogbg` b ]Zgld en_mknf f�ld^ obee^ n]e�``^ `ZkZgmb^g i� ^g Zg]^g 
f�]^+  

E lbm loZk Z_ 1+ gho^f[^k /--5 i� li�k`lf�e gk+ O.3/ lmbee^m Z_ 
lh\bZe]^fhdkZm^g F^ii^ Gh_h]) Zg_�km^ lmZmlfbgblm^k =g]^kl Bh`a 
NZlfnll^g7 

xF^` _bg]^k ]^m lZfmb]b` ihlbmbom) Zm QO= ]^g //+ hdmh[^k /--5 aZk 
_k^fl^g]m ^g ldkb_meb` `ZkZgmb _hk) Zm ]^k bdd^ b _k^fmb]^g obe [ebo^ 
`^gg^f_�km mkZglihkm Z_ mbe[Z`^ahe]m^ `^gg^f ]Zgld) `k�geZg]ld h` 
_�k�ld en_mknf n]^g n]mkrdd^eb`) _hkn]`�^g]^ mbeeZ]^el^ _kZ ]Zgld^ 
frg]b`a^]^k+x  

OmZmlfbgblm^k^g lmh] ]^kf^] [Z` n]^gkb`lfbgblm^k^gl hi_Zmm^el^+ 
N^`^kbg`^gl n]e�`gbg` Z_ `ZkZgmb^g dZg blhe^k^m l^m hi_Zmm^l lhf dhkk^dm) 
f^g ]^m _k^f`�k bdd^ Z_ fZm^kbZe^m) aoZ] k^`^kbg`^gl mhedgbg` Z_ 
n]e^o^kbg`lk^`e^kg^ [r``^k i�+ Am likbg`^g]^ ingdm lrg^l bfb]e^kmb] Zm o�k^ 
]^m ]Zgld^ cnlmbmlfbgblm^kbnfl hi_Zmm^el^ Z_) Zm mkZglbm f^] _kba^]l[^k�o^]^ 
i^klhg^k Z] en_mo^c^g dZg _hk^mZ`^l n]^g Zm Zgl�`^ Fnlmbmlfbgblm^kb^m hf 
mbeeZ]^el^+ Fnlmbmlfbgblm^kb^ml _hkmhedgbg` Z_ n]e^o^kbg`leho^gl { /. lrg^l 
lo�km _hk^g^eb`m f^] k^`^kbg`^gl h__b\b^ee^ n]e�`gbg` Z_ `ZkZgmb^g) lhf ^k) 
Zm QO= ldZe aZo^ xn]mkrdd^eb`) _hkn]`�^g]^ mbeeZ]^el^x mbe _Zg`^mkZglihkm b 
]Zgld en_mknf+ @^m lZff^ dZg lb`^l hf @ZgfZkdl n]e^o^kbg`lZ_mZe^ f^] 
QO= _kZ /--2) aohk^_m^k ]^k bdd^ dk�o^l mbeeZ]^el^) aobl ]^g i�`�e]^g]^ 
_Zg`^ ho^k`bo^l f^] _er) h` ]^m bdd^ ^k ieZgeZ`m Zm eZg]^ i� mkZglbmlmZm^gl 
hfk�]^+ =_mZe^g oZk bdd^ mk�]m b dkZ_m b /--5) f^g ]^m dngg^ _hko^gm^l Zm ld^ 
bg]^g _hk ^g f^`^m dhkm mb]lahkblhgm f^] fneb`^ dhgl^do^gl^k _hk 
k�dd^ob]]^g Z_ ]^g Zf^kbdZgld^ _k^fZ]k^mm^]^ `ZkZgmb+..3 @^m ^k lhf 
[^d^g]m Fnlmbmlfbgblm^kb^m) h` bdd^ Q]^gkb`lfbgblm^kb^m) ]^k aZk 
dhfi^m^g\^g mbe Zm mbeeZ]^) Zm ^g i^klhg) ]^k n]e^o^k^l _kZ ^g lmZm mbe ^g Zg]^g) 
_�k^l `^gg^f ]^m ]Zgld^ kb`^+  

Ohf g�ogm b Z_lgbm /+2+ ho^k[^oblm^ Q]^gkb`lfbgblm^kb^m ]^g 2+ hdmh[^k 
/--5 mbelrg^eZ]^g]^ OmZmlfbgblm^kb^m hf ]^m dhkk^dm^ b lbg hi_Zmm^el^) 
aohk^_m^k Fnlmbmlfbgblm^kb^m ldnee^ Zgl�`^l hf mbeeZ]^el^+ Kf ]^g fZg`e^g]^ 
g�og^el^ Z_ Fnlmbmlfbgblm^kb^ml mhedgbg` Z_ mkZglbmk^`e^kg^ b ?E=*
k^]^`�k^el^g h` b Q]^gkb`lihebmbld J�og ]^g /0+ hdmh[^k /--5 ldZe l^l b 
lZff^ga�g` f^] k^`^kbg`^gl �gld^ hf Zm ik�l^gm^k^ ^g l� [k^] `ZkZgmb 
lhf fneb`m) ob]^l bdd^+ @^m [^f�kd^l bfb]e^kmb]) Zm `ZkZgmb^g g�ii^ obee^ 
_ng`^k^ lhf ^g [k^] `ZkZgmb) aobl fZg ldnee^ bg]]kZ`^ Fnlmbmlfbgblm^kb^ml 
k^mlhi_Zmm^el^ h` ]^g ^o^gmn^ee^ [^mr]gbg` Z_ bg]ahe]^m Z_ 

..3 =kmbd^e .5 b >^d^g]m`�k^el^ Z_ Z_mZe^ Z_ /0+ cngb /--2 f^] =f^kbdZl Bhk^g^]^ OmZm^k hf 
n]e^o^kbg`) >GE gk+ /2 Z_ .0+ Zikbe /-.-+ =_mZe^g mk�]m^ b dkZ_m ]^g .+ _^[knZk /-.-+ 
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mkZglbm[^lm^ff^el^g b ]^g b /--2 bg]`�^]^ n]e^o^kbg`lZ_mZe^ f^] QO=) ]^k 
]h` bdd^ `�e]^k _hk Ck�geZg]) h` lhf b /--5 bdd^ oZk mk�]m b dkZ_m) f^g lhf 
f�mm^ _hko^gm^l Zm mk�]^ b dkZ_m bg]^g _hk dhkm mb]+  

Ag]^eb` [^f�kd^l) Zm ]^m Zf^kbdZgld^ cnlmbmlfbgblm^kbnfl 
k^mlhi_Zmm^el^) b_�e`^ aobed^g n]e^o^kbg` Z_ _Zg`^k mbe lmkZ__hk_�e`gbg` bdd^ 
dk�o^k mbeeZ]^el^) lrg^l Zm o�k^ b n]f�kd^m ho^k^gllm^ff^el^ f^] ]^m 
]Zgld^ cnlmbmlfbgblm^kbnfl k^`e^k+ Dohkob]m QO= b �k^g^ ^_m^k `ZkZgmb^gl 
Z_`bo^el^ b /--5 obee^ a^gahe]^ lb` mbe ]^m Zf^kbdZgld^ cnlmbmlfbgblm^kbnfl 
_hk[^ahe]) ]^m ]Zgld^ cnlmbmlfbgblm^kbnfl k^`e^k lZfm ]^g f^] @ZgfZkd 
bg]`�^]^ n]e^o^kbg`lZ_mZe^ _kZ /--2) ob]^l bdd^+ @^m obee^ ]h` ^_m^k 
Zf^kbdZgld hi_Zmm^el^ _hkf^gmeb` _hkmlZm o�k^ fneb`m _hk QO= Zm _hk^mZ`^ ^g 
nZgf^e]m _Zg`^mkZglihkm) l�_k^fm ]^k ^k mZe^ hf mkZglbm `^gg^f ]Zgld 
en_mknf+ K` ]^m o^e h` f�kd^ n]^g Zm ]Zgld lno^k�gbm^m y mkh]l ]^g 
^glb]b`^ Zf^kbdZgld^ ^kde�kbg` y obee^ [ebo^ dk�gd^m+ 

)% 9TSPQZXNTS 

@^m _k^fa�o^l b bg]e^]gbg`^g mbe ]^gg^ kZiihkm) Zm @EEO bdd^ aZk aZ_m ]^ 
lZff^ fneb`a^]^k _hk ^g mbe[ng]l`�^g]^ ng]^kl�`^el^ lhf ^g 
ng]^kl�`^el^ldhffbllbhg+ @^g f^`^m dhkm^ mb]l_kblm lZfm ]^m _hkahe]) Zm 
n]e^o^kbg` Z_ ]hdnf^gm^k mbe @EEO dk�o^k fbgblm^kb^em lZfmrdd^) [e^o g�ogm 
lhf ^g o�l^gmeb` _hkld^e+ Ag]ob]^k^ g�og^l) Zm @EEO a^ee^k bdd^ aZk aZ_m 
fneb`a^] _hk Zm bg]a^gm^ ob]g^_hkdeZkbg`^k _kZ k^e^oZgm^ fbgblmk^ h` 
^f[^]lf�g]) eb`^lhf ]^ i�`�e]^g]^ fbgblmk^ h` ^f[^]lf�g] a^ee^k bdd^ 
^k [e^o^m _hk^eZ`m ]^ k^lnemZm^k) lhf ng]^kl�`^el^g ^k dhff^m _k^f mbe+ @^mm^ 
bg]^[�k^k) Zm @EEOv ng]^kl�`^el^l`knii^ f� n]obl^ ^g obl _hklb`mb`a^] b 
lbg^ dhgdenlbhg^k+ B�e`^g]^ dZg dhglmZm^k^l i� [Z``kng] Z_ @EEOv 
ng]^kl�`^el^7 

O�keb`m hf ]^m i�lm�^]^ ]h[[^emlibe7 

6Q RQY UZPNQ^Q`ZUZSQ^ R^M F`M`Q 6Q\M^`YQZ` R^M )''/# _[Y JUWU?QMW_ TM^ 

[\_ZM\\Q`# WMZ UWWQ NQS^aZPQ QZ MZ`MSQX_Q [Y Q` PMZ_W iP[NNQX`_\UXi% 6QZ 

*(% VMZaM^ )''/ oZ_WQPQ 6MZYM^W _[Y ZmbZ` U PQZ MYQ^UWMZ_WQ 

UZPNQ^Q`ZUZS MR _MYYQ PM`[ UWWQ Z[SQ` U _MSQZ iR[^ Zabm^QZPQi# YQZ U 

XoNQ` MR R[^l^Q` [S _[YYQ^QZ )''/ NXQb PQ PMZ_WQ R[^bQZ`ZUZSQ^ `UX HF3 

R[^YaXQ^Q`1 6MZYM^W oZ_WQPQ MYQ^UWMZ_W NU_`MZP [S _bM^ \l RU^Q bm_QZ`XUSQ 

_\o^S_YlX% 

GUPXUS` U R[^XoNQ` `[S 6MZYM^W W[Z`MW` `UX HF3 \l ToVQ_`Q ZUbQMa# UPQ` 

_`M`_YUZU_`Q^ 3ZPQ^_ 8[ST EM_Ya__QZ ^QV_`Q _MSQZ \l Q` YoPQ YQP 

\^m_UPQZ` 9Q[^SQ J% 4a_T U 5^McR[^P PQZ (% YM^`_ )''/% LPQ^YQ^Q 
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R[^TMZPXQPQ PQZ PMZ_WQ aPQZ^US_YUZU_`Q^ aZPQ^ R[^XoNQ` YQP PQZ 

MYQ^UWMZ_WQ aPQZ^US_YUZU_`Q^ [S bUOQaPQZ^US_YUZU_`Q^% 6Q` PMZ_WQ 

PU\X[YM`U R[^_oS`Q _UPQXoNQZPQ M` aPZe``Q PQ YaXUSTQPQ^# _[Y PU__Q 

ToV`_`lQZPQ \[XU`U_WQ W[Z`MW`Q^ SMb% 6Q R[^_WQXXUSQ PU\X[YM`U_WQ [S \[XU`U_WQ 

W[Z`MW`Q^ NUP^[S _MYXQ` `UX# M` 6MZYM^W RUW _bM^ \l `^Q aP MR PQ RU^Q _`UXXQPQ 

_\o^S_YlX [S `UXXUSQ Y[P`[S QZ R^QYMP^Q``Q` MYQ^UWMZ_W SM^MZ`U% 6Q PMZ_WQ 

T[XPZUZSQ^ [S NQ_`^mNQX_Q^ U _MSQZ U TQXQ )''/ TM^Y[ZQ^Q^ YQP PQ aPRo^`Q 

PQYM^OTQ^ [bQ^ R[^ HF3 U \Q^U[PQZ )'',$)''.% 

6Q` Q^ YU_R[^_`lQX_Q# Zl^ PQ` YQP aPSMZS_\aZW` U PQ MYQ^UWMZ_WQ 

UZPNQ^Q`ZUZSQ^# _[Y JUWU?QMW_ TM^ [\_ZM\\Q`# R^QY_`UXXQ_ _[Y R[^PmW` QXXQ^ 
_a_\QW`# M` PQZ PMZ_WQ ^QSQ^UZS \l R[^TlZP oZ_WQPQ M` P^oR`Q YQP HF3# 

TbUXWQ _\o^S_YlX# PQ^ _WaXXQ _`UXXQ_% HPQZ^US_YUZU_`Q^UQ` bM^ MR PQZ j 

R[^YQZ`XUS W[^^QW`Q j [\RM``QX_Q# M` PQ PMZ_WQ _\o^S_YlX `UX HF3 WaZ bUXXQ 

NXUbQ NQ_bM^Q`# TbU_ PQ NXQb `UX U PUMX[S YQP HF3% 6Q``Q bM^ UYUPXQ^`UP UWWQ 

QZ_NQ`ePQZPQ YQP# M` PQ ^US`USQ _\o^S_YlX UWWQ _WaXXQ _`UXXQ_# TbMP NlPQ 

HPQZ^US_YUZU_`Q^UQ`_ aZPQ^XUSSQZPQ YM`Q^UMXQ _MY` PQZ QZPQXUSQ Z[`Q MR *(% 

VaXU )''/# PQ^ UZPQT[XP` `^Q bm_QZ`XUSQ _\o^S_YlX# PM [S_l bUPZQ^ [Y% 7` 

RVQ^PQ [S XUSQ _l bm_QZ`XUS` _\o^S_YlX [Y S^oZXMZP_MR`MXQZ MR (0,( 

P^oR`QPQ_ _Q\M^M`% 6Q` Yl W[Z_`M`Q^Q_# M` HPQZ^US_YUZU_`Q^UQ` _`UXXQPQ PQ 

_\o^S_YlX# _[Y [RRQZ`XUSTQPQZ [S 8[XWQ`UZSQ` WaZZQ R[^bQZ`Q U _MSQZ%  

6Q MYQ^UWMZ_WQ _bM^ bU_`Q _US M` bm^Q iPQXbU_ `UXR^QP__`UXXQZPQi# 

TbUXWQ` bM^ _WaRRQZPQ# [Y QZP [S_l R[^bQZ`QXUS`% HF3 bUXXQ MR 

QR`Q^^Q`ZUZS_Ym__USQ TQZ_eZ UWWQ R[^T[XPQ _US `UX W[ZW^Q`Q RXebZUZSQ^ U 

PMZ_W# S^oZXMZP_W QXXQ^ Rm^o_W XaR`^aY% Fm^XUS nZ MYQ^UWMZ_W YeZPUSTQP 

TMbPQ MZSUbQXUS` bm^Q` X[P^Q` UY[P QZTbQ^ R[^Y R[^ UZP^oYYQX_Q \l PQ``Q 

\aZW`% GUX SQZSmXP RUW PQZ PMZ_WQ ^QSQ^UZS Ze``USQ [\Xe_ZUZSQ^ [Y PQZ 

PUbQ^SQ^QZPQ MYQ^UWMZ_WQ R[^`[XWZUZS MR 5TUOMS[$W[ZbQZ`U[ZQZ [S [Y# M` 

HF3 UWWQ MZbQZP`Q TbQ^WQZ A3GB$MR`MXQZ MR +% [W`[NQ^ )''( QXXQ^ 

S^oZXMZP_MR`MXQZ MR (0,( _[Y TVQYYQX QXXQ^ \l_WaP `UX M` SQZZQYRo^Q 

QR`Q^^Q`ZUZS_RXebZUZSQ^ U PMZ_W# S^oZXMZP_W QXXQ^ Rm^o_W XaR`^aY% 7R`Q^ Q` 

R[^ZeQ` \^Q_ RUW 6MZYM^W QZ UZP^oYYQX_Q U R[^Y MR QZ R^QYMP^Q``Q` SM^MZ`U1 

HF3 Q^WXm^QPQ# M` MYQ^UWMZ_WQ YeZPUSTQPQ^ UWWQ bUXXQ SQZZQYRo^Q 

i^QZPU`U[Z_i U PMZ_W# S^oZXMZP_W QXXQ^ Rm^o_W XaR`^aY aPQZ R[^aPSlQZPQ 

aP`^eWWQXUS `UXXMPQX_Q%   

6Q` Q^ PQZ _MYXQPQ ba^PQ^UZS# M` HPQZ^US_YUZU_`Q^UQ`_ TlZP`Q^UZS MR 

_MSQZ [Y 5<3g_ R[^Y[PQPQ RMZSQRXebZUZSQ^ U PMZ_W# S^oZXMZP_W [S Rm^o_W 

XaR`^aY bM^ W[^^QW`% 6Q` Q^ ePQ^YQ^Q ba^PQ^UZSQZ# M` PQZ [\ZlQPQ 

R^QYMP^Q``QPQ SM^MZ`U bM^ Q` bm_QZ`XUS` aPQZ^US_\[XU`U_W ^Q_aX`M`# PQ^ WMZ 

NUP^MSQ `UX M` _UW^Q 6MZYM^W UY[P aX[bXUSQ 5<3$[bQ^RXebZUZSQ^% Cl_`MZPQZ 
[Y P[NNQX`_\UX _MbZQ^ Q`TbQ^` S^aZPXMS% 
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O�keb`m hf ]^g mo�kfbgblm^kb^ee^ ?E=*k^]^`�k^el^ _kZ /--57 

5<3$^QPQSo^QX_QZ_ [bQ^[^PZQPQ W[ZWXa_U[ZQ^ Yl MZ_Q_ R[^ W[^^QW`Q1 

6MZ_WQ# S^oZXMZP_WQ [S Rm^o_WQ YeZPUSTQPQ^ TM^ UWWQ TMR` bUPQZ [Y 

aX[bXUSQ 5<3$RXebZUZSQ^ QXXQ^ YQXXQYXMZPUZSQ^% IUPQ^Q WMZ PQ` TbQ^WQZ MR$ 

QXXQ^ NQW^mR`Q_# M` PQ^ Q^ SQZZQYRo^` aX[bXUSQ RMZSQ`^MZ_\[^`Q^ U PMZ_W# 

S^oZXMZP_W [S Rm^o_W XaR`^aY% AeQ P[WaYQZ`Q^ R^M 

YQZZQ_WQ^Q``USTQP_[^SMZU_M`U[ZQZ EQ\^UQbQ# PQ^ NXMZP` MZPQ` UZPQT[XPQ^ 

MRSUR`_NQ`MXUZSQ^ `UX PMZ_WQ YeZPUSTQPQ^ R[^ [bQ^RXebZUZSQ^ U A[^PM`XMZ`QZ# 

TM^ TQXXQ^ UWWQ WaZZQ` mZP^Q bQP PQZZQ [\RM``QX_Q%   

O�keb`m hf ?E=*k^]^`�k^el^gl hierlgbg`^k o^]k�k^g]^ Fnlmbmlfbgblm^kb^ml h` 
LAPvl d^g]ldZ[ mbe ?E=*_erogbg`^k b ]Zgld) `k�geZg]ld h` _�k�ld en_mknf7 

6<<Fg aZPQ^_oSQX_Q bU_Q^# M` =a_`U`_YUZU_`Q^UQ`_ NUP^MS `UX 5<3$^QPQSo^QX_QZ 

MXQZQ R[^T[XPQ^ _US `UX C7Gg_ WQZP_WMN `UX 5<3g_ RMZSQ\^[S^MY% < PQZ 

QZPQXUSQ ^QPQSo^QX_Q MZRo^Q_ _lXQPQ_# M` =a_`U`_YUZU_`Q^UQ` [S C7G UWWQ 

R[^aP R[^ PQZ [RRQZ`XUSQ [Y`MXQ MR _\o^S_YlXQ` TM^ TMR` WQZP_WMN `UX Q` 

_m^XUS` RMZSQ\^[S^MY bQP^o^QZPQ R^UTQP_NQ^obQX_Q [S MRTo^UZSQ^ U 

aPXMZPQ`% 7R`Q^^Q`ZUZS_`VQZQ_`QZ_ WQZP_WMN QXXQ^ YMZSXQZPQ WQZP_WMN `UX 

5<3$RXebZUZSQ^ U PMZ_W# S^oZXMZP_W [S Rm^o_W XaR`^aY [Y`MXQ_ PQ^UY[P UWWQ 

U ^QPQSo^QX_QZ% ;bMP PQ^ XUSSQ^ `UX S^aZP R[^ PQZ YMZSXQZPQ [Y`MXQ bUPQ_ 

UWWQ% 6Q` NQYm^WQ_# M` HPQZ^US_YUZU_`Q^UQ` NlPQ U )''/ [S U R[^NUZPQX_Q 

YQP JUWU?QMW_$_MSQZ U VMZaM^ )'(( R[^SmbQ_ R[^_oS`Q M` Rl 

=a_`U`_YUZU_`Q^UQ` `UX M` `ePQXUSSo^Q C7Gg_ iUWWQ$WQZP_WMNi `UX 

[bQ^RXebZUZSQ^ZQ%   

O�keb`m hf ?E=*k^]^`�k^el^gl `^gg^f`Zg` Z_ ]^ ]Zgld^ k^`e^k _hk mkZglbm 
Z] en_mo^c^g f^] _kba^]l[^k�o^]^ i^klhg^k7 

5<3$^QPQSo^QX_QZ_ SQZZQYSMZS MR ^QSXQ^ZQ R[^ `^MZ_U` YQP R^UTQP_NQ^obQPQ 

\Q^_[ZQ^ MP XaR`bQVQZ _eZQ_ UWWQ ReXPQ_`So^QZPQ% =a_`U`_YUZU_`Q^UQ` bM^ U )''/ 

[S Q^ j _l bUP` PQ` WMZ NQPoYYQ_ j R[^`_M` MR PQZ [\RM``QX_Q# M` `^MZ_U` YQP 

R^UTQP_NQ^obQPQ \Q^_[ZQ^ MP XaR`bQVQZ UWWQ W^mbQ^ `UXXMPQX_Q R^M 

=a_`U`_YUZU_`Q^UQ`% 6QZZQ ^Q`_[\RM``QX_Q# PQ^ [S_l SmXPQ^ R[^ S^oZXMZP_W [S 

Rm^o_W XaR`^aY# Q^ UYUPXQ^`UP UWWQ YQP`MSQ` U 5<3$^QPQSo^QX_QZ# YQZ 

R^QYSl^ MXQZQ MR PQ` aZPQ^XUSSQZPQ YM`Q^UMXQ% 

=a_`U`_YUZU_`Q^UQ`_ R[^`[XWZUZS Yl MZ`MSQ_ M` TMbQ bm_QZ`XUS QXXQ^ 

MRSo^QZPQ NQ`ePZUZS R[^# Tb[^Zl^ PQ^ Q^ `MXQ [Y QZ X[bXUS QXXQ^ aX[bXUS 

RMZSQRXebZUZS U PMZ_W# S^oZXMZP_W QXXQ^ Rm^o_W XaR`^aY% 6Q` Q^ _lXQPQ_ UWWQ 

aPQZ NQ`ePZUZS M` Rl NQXe_` U QZ 5<3$^QPQSo^QX_Q# M` MYQ^UWMZ_WQ 

RMZSQRXebZUZSQ^ U PMZ_W# S^oZXMZP_W [S Rm^o_W XaR`^aY# _[Y Yl``Q R[^QSl 

3. 



aPQZ `UXXMPQX_Q R^M =a_`U`_YUZU_`Q^UQ`# QR`Q^ =a_`U`_YUZU_`Q^UQ`_ QSQZ [\RM``QX_Q 

bUX WaZZQ [\RM``Q_ _[Y X[bXUSQ# TbU_ PQ R[^QSl^ U `^MZ_U` MP XaR`bQVQZ [S aPQZ 

YQXXQYXMZPUZS% 6Q` NQYm^WQ_ bUPQ^Q U 6<<Fg aZPQ^_oSQX_Q# M` PQ` 

`UX_eZQXMPQZPQ bM^ QZ [\RM``QX_Q U =a_`U`_YUZU_`Q^UQ`# M` YMZ U R[^NUZPQX_Q 

YQP R^QYXmSSQX_QZ MR 5<3$^QPQSo^QX_QZ PQZ )*% [W`[NQ^ )''/ UWWQ _WaXXQ 

W[YYQ UZP \l =a_`U`_YUZU_`Q^UQ`_ [\RM``QX_Q MR `^MZ_U`^QSXQ^ZQ%   

6Q` NQYm^WQ_ [S_l# M` 6MZYM^W U )'',# \l NMSS^aZP MR QZ MR`MXQ 

YQXXQY 7H [S HF3 R^M )''*# UZPSUW QZ aPXQbQ^UZS_MR`MXQ YQP HF3# _[Y U 

)''/ WaZZQ R[^bQZ`Q_ M` `^mPQ U W^MR` U XoNQ` MR W[^` `UP% <RoXSQ MR`MXQZ# _[Y 

NXQb aZPQ^_W^QbQ` MR PQZ _QZQ^Q aPQZ^US_YUZU_`Q^ ?QZQ 7_\Q^_QZ# ifW^mbQ_ 

UWWQ `UXXMPQX_Q# TbU_ bQPW[YYQZPQ [bQ^SUbQ_ YQP RXe# [S PQ` UWWQ Q^ \XMZXMS` 

M` XMZPQ \l `^MZ_U`_`M`QZ_ [Y^lPQi% HPXQbQ^UZS_MR`MXQZ `^lP`Q U W^MR` U )'('# 

YQZ SmXPQ^ UWWQ R[^ 9^oZXMZP%  

3` aPXQbQ^UZS_MR`MXQZ R^M )'', TQXXQ^ UWWQ UZPP^MSQ_ U 5<3$

^QPQSo^QX_QZ Q^ NQYm^WQX_Q_bm^PUS`% 6QX_ UZPQT[XPQ^ MR`MXQZ QZ 

NQ_`QYYQX_Q# _[Y TM^ NQ`ePZUZS R[^# TbMP HF3 X[bXUS` WMZ R[^Q`MSQ U PMZ_W 

XaR`^aY# PQX_ Q^ NQ_`QYYQX_QZ# _[Y PQ` R^QYSl^# UWWQ aYUPPQXNM^` R[^QZQXUS 

YQP PQZ PMZ_WQ ^QSQ^UZS_ N^QPQ aPXmSZUZS MR PQZ R^QYMP^Q``QPQ 

MYQ^UWMZ_WQ SM^MZ`U R^M )''/# Tb[^QR`Q^ PQ^ UWWQ bUX NXUbQ SQZZQYRo^` 

`^MZ_\[^` MR `UXNMSQT[XP`Q \Q^_[ZQ^ SQZZQY PMZ_W XaR`^aY aPQZ aP`^eWWQXUS# 

R[^aPSlQZPQ `UXXMPQX_Q R^M PMZ_WQ YeZPUSTQPQ^%

 6Q^ RUZPQ_ UZSQZ R[^YQXXQ W^Mb `UX# TbMP QZ [RRUOUQX ^QPQSo^QX_Q _[Y 

5<3$^QPQSo^QX_QZ _WMX UZPQT[XPQ# YQZ PQ` WMZ R[^bQZ`Q_# M` QZ [RRUOUQX 

^QPQSo^QX_Q R[^WXM^Q^# TbMP SmXPQZPQ ^Q` Q^# [S M` _m^XUS ^QXQbMZ`Q 

NQ_`QYYQX_Q^# MR`MXQ^ [S X[bR[^`[XWZUZSQ^ UZPP^MSQ_ U NQ_W^UbQX_QZ%   

O�keb`m hf ]^g _k^fZ]k^mm^]^ Zf^kbdZgld^ `ZkZgmb Z_ //+ hdmh[^k /--57 

< PQZ R^QYMP^Q``QPQ SM^MZ`U Q^WXm^Q^ HF3 WaZ M` bUXXQ R[^Q`MSQ i^QZPU`U[Zi U 

PMZ_W# S^oZXMZP_W [S Rm^o_W XaR`^aY QR`Q^ R[^aPSlQZPQ aP`^eWWQXUS 

`UXXMPQX_Q R^M PMZ_WQ YeZPUSTQPQ^% 6QZZQ QZ_UPUSQ MYQ^UWMZ_WQ Q^WXm^UZS 

_WMX R[^YQZ`XUS R[^_`l_ _[Y QZ \[XU`U_W Q^WXm^UZS# [S PQ` Q^ PQ^R[^ UWWQ SUbQ`# 

M` Q^WXm^UZSQZ R[^`[XWQ_ QZ_ R^M PMZ_W [S MYQ^UWMZ_W _UPQ% @MZ WaZZQ 

QZPPM TmbPQ# M` PQZ PQRUZU`[^U_WQ a_UWWQ^TQP# _[Y [YSm^PQ^ aP`^eWWQ` 

i^QZPU`U[Zi# bM^ QZ R[^aP_m`ZUZS R[^ QZUSTQP [Y SM^MZ`UQZ%  

7` [\^UZPQXUS` PMZ_W R[^_XMS [Y# M` SM^MZ`UQZ _WaXXQ [YRM``Q MXXQ 

i`^MZ_RQ^ [R PQ`MUZQQ_i NXQb iYQSQ` NQ_`QY`i MRbU_` MR PQ` MYQ^UWMZ_WQ 

Va_`U`_YUZU_`Q^UaY% 7R`Q^RoXSQZPQ NXQb i`^MZ_\[^` [R PQ`MUZQQ_i aP_WUR`Q` 

YQP i^QZPU`U[Zi# TbUXWQ` MOOQ\`Q^QPQ_ MR NQSSQ \M^`Q^%   

6QZ PMZ_WQ ^QSQ^UZS R[^`[XWQPQ NQS^QNQ` i^QZPU`U[Zi _[Y QZ 

TQXYmZSPQ _bM^QZPQ `UX PQ` [\^UZPQXUS` R[^Q_XlQPQ i`^MZ_\[^` [R PQ`MUZQQ_i% 

;b[^PMZ PQZ PMZ_WQ ^QSQ^UZS Q^ ZlQ` R^QY `UX# M` i^QZPU`U[Zi Q^ 

QZ_NQ`ePQZPQ YQP QZ _l N^QP` PmWWQZPQ MYQ^UWMZ_W SM^MZ`U# R^QYSl^ UWWQ 

3/ 



WXM^` MR PQ` aZPQ^XUSSQZPQ YM`Q^UMXQ# _[Y 6<<F TM^ TMR` MPSMZS `UX% 

Em_[ZZQYQZ`Q` TM^ _MZP_eZXUSbU_ bm^Q` RoXSQZPQ1  

" HF3 TMbPQ `UXWQZPQSUbQ`# M` PQ RMZSQ`^MZ_\[^`Q^# _[Y 6MZYM^W 
[\RM``QPQ _[Y iQd`^M[^PUZM^e ^QZPU`U[Zi QXXQ^ iaX[bXUSQ 

RMZSQRXebZUZSQ^i# bM^ [YRM``Q` MR SM^MZ`UQZ%  

" 6M MXXQ RMZSQ`^MZ_\[^`Q^ QR`Q^ PQ` PMZ_WQ aPQZ^US_YUZU_`Q^UaY_ 

[\RM``QX_Q W^mbQ^ `UXXMPQX_Q# PQX_ `UX _`M`_RXebZUZSQZ# PQX_ `UX 

RMZSQ`^MZ_\[^`QZ# bUXXQ QZ UWWQ$Q^WXm^Q` MYQ^UWMZ_W _`M`_RXebZUZS 

YQP RMZSQ^ [Y N[^P aPSo^Q QZ P[NNQX`W^mZWQX_Q _bM^QZPQ `UX QZ 

PMZ_W R[^_`lQX_Q MR iQd`^M[^PUZM^e ^QZPU`U[Zi# _[Y Q^ [YRM``Q` MR 
SM^MZ`UQZ%  

" 7^S[ TMbPQ HF3 j U PQZ PMZ_WQ R[^`[XWZUZS MR PQZ R^QYMP^Q``QPQ 

Q^WXm^UZS j UZPbUXSQ` U WaZ M` R[^Q`MSQ X[bXUSQ RXebZUZSQ^# _[Y QR`Q^ 

HPQZ^US_YUZU_`Q^UQ`_ [\RM``QX_Q MX`UP bUX W^mbQ `UXXMPQX_Q PQX_ `UX 

RXebZUZSQZ# PQX_ `UX RMZSQ`^MZ_\[^`QZ% 

6Q` WMZ UWWQ MRbU_Q_# M` [S_l MZP^Q _Xa`ZUZS_YlPQ^ bUX Ro^Q `UX Q` XUSZQZPQ 

^Q_aX`M`%  

3ZXmSSQ_ Y[P\M^`QZ_ \Q^_\QW`Ub# WMZ PQZ QZ_UPUSQ MYQ^UWMZ_WQ 

Q^WXm^UZS `MSQ _US MZPQ^XQPQ_ aP% BbQ^T[bQPQ` Q^ PQ` `bUbX_[Y`# TbMP HF3 

bUXXQ XmSSQ U [^PQ` i^QZPU`U[Zi% HPQZ^US_YUZU_`Q^UQ`_ YM`Q^UMXQ `ePQ^ \l# M` 

PQ` MYQ^UWMZ_WQ Va_`U`_YUZU_`Q^UaY bUXXQ MZbQZPQ QZ _YMXXQ^Q PQRUZU`U[Z# _[Y 

UWWQ UZWXaPQ^Q^ MXXQ R[^YQ^ R[^ RMZSQRXebZUZSQ^% 6Q` MYQ^UWMZ_WQ 

Va_`U`_YUZU_`Q^UaY `[S URoXSQ HPQZ^US_YUZU_`Q^UQ`_ YM`Q^UMXQ _lXQPQ_ Z[SXQ 

W[ZW^Q`Q R[^NQT[XP [Y NX%M% aPXQbQ^UZS MR RMZSQ^ `UX ^Q`_R[^RoXSZUZS U HF3% 

4lPQ U HPQZ^US_\[XU`U_W AmbZ# U 8[XWQ`UZSQ` [S U [RRQZ`XUSTQPQZ NXQb 

PQZ QZ_UPUSQ MYQ^UWMZ_WQ Q^WXm^UZS j R[^YQZ`XUS \l NMSS^aZP MR 

[bQZ_`lQZPQ _Xa`ZUZS_WmPQ j aPXMS` _[Y QZ N^QP SM^MZ`U [Y# M` HF3 UWWQ 

bUXXQ SQZZQYRo^Q RMZSQ`^MZ_\[^`Q^ SQZZQY PMZ_W# S^oZXMZP_W QXXQ^ Rm^o_W 

XaR`^aY aPQZ R[^aPSlQZPQ aP`^eWWQXUS PMZ_W `UXXMPQX_Q% 6Q^bQP WaZZQ 

^QSQ^UZSQZ UWWQ MXQZQ R^QYbU_Q QZ aPQZ^US_\[XU`U_W _QV^# PQ^ WaZZQ MR_Xa``Q 

_MSQZ UZPQZ^US_\[XU`U_W# YQZ [S_l _QZPQ Q` \[XU`U_W _USZMX `UX 8[XWQ`UZSQ`# 

[RRQZ`XUSTQPQZ [S UWWQ YUZP_` MYQ^UWMZQ^ZQ [Y# M` YMZ R^M PMZ_W _UPQ _`[P 

RM_` \l# M` HF3 _WaXXQ ^Q_\QW`Q^Q PMZ_W _abQ^mZU`Q`% 

=a_`U`_YUZU_`Q^UQ`_ [\RM``QX_Q MR SmXPQZPQ ^Q`# _lXQPQ_ _[Y PQZ W[YYQ^ 

`UX aP`^eW U PQ` aZPQ^XUSSQZPQ _W^UR`XUSQ YM`Q^UMXQ `UX 5<3$^QPQSo^QX_QZ# _MY` 

aPXQbQ^UZS_MR`MXQZ YQP HF3 R^M )'',# PQ^ U )''/ WaZZQ R[^bQZ`Q_ M` `^mPQ U 

W^MR` UZPQZ R[^ W[^` `UP# TM^Y[ZQ^Q^ UWWQ aYUPPQXNM^` YQP 

HPQZ^US_YUZU_`Q^UQ`_ [S PQ MZ_bM^XUSQ YUZU_`^Q_ aPXmSZUZS MR PQZ 

R^QYMP^Q``QPQ MYQ^UWMZ_WQ SM^MZ`U% 7^ PQ^ `MXQ [Y `^MZ_U` MP XaR`bQVQZ# aPQZ 

YQXXQYXMZPUZS# NQTobQ_ `UXXMPQX_Q R^M =a_`U`_YUZU_`Q^UQ` UWWQ% 6Q` NQYm^WQ_# 

M` W[Y\Q`QZOQZ `UX M` `UXXMPQ# M` QZ \Q^_[Z Ro^Q_ SQZZQY ^USQ`# XUSSQ^ U 

=a_`U`_YUZU_`Q^UQ`%   
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6QZ PMZ_WQ ^QSQ^UZS_ aPXmSZUZS MR PQZ MYQ^UWMZ_WQ SM^MZ`U U )''/ 

bM^ _[Y ZmbZ` YQSQ` WM`QS[^U_W QXXQ^ N^QP# YQZ PQ` WMZ bQX bm^Q# M` PQZ 

PMZ_WQ R[^`[XWZUZS j TQZ_Q` PQ aZP`MSQX_Q_NQ_`QYYQX_Q^# PQ^ [S_l NQW^mR`Q_ 

U PQ` aZPQ^XUSSQZPQ PMZ_WQ YM`Q^UMXQ j UWWQ NXQb MZ_Q` R[^ Q` \^[NXQY U 

JM_TUZS`[Z%  

)%' >UXZRRJWNSL 

@^m lZfe^]^ bg]mkrd Z_ ]^g ]Zgld^ k^`^kbg`l a�g]m^kbg` Z_ lZ`^g hf 
_hkfh]^]^ ?E=*_erogbg`^k b ]Zgld en_mknf b /--5 ^k _�e`^g]^7 

" HPQZ^US_YUZU_`Q^UQ`_ TlZP`Q^UZS MR _MSQZ [bQ^ R[^ HF3 U )''/ bM^ 
W[^^QW`% 

" 6QZ R^QYMP^Q``QPQ MYQ^UWMZ_WQ SM^MZ`U MR ))% [W`[NQ^ )''/# 
Tb[^QR`Q^ i^QZPU`U[Zi MR `UXNMSQT[XP`Q \Q^_[ZQ^ SQZZQY PMZ_W# 

S^oZXMZP_W [S Rm^o_W `Q^^U`[^UaY [S XaR`^aY W^mbQ^ R[^aPSlQZPQ 

aP`^eWWQXUS `UXXMPQX_Q# bM^ Q` bm_QZ`XUS` aPQZ^US_\[XU`U_W ^Q_aX`M`% 

" Cl_`MZPQZ [Y P[NNQX`_\UX _MbZQ^ PQ^YQP Q` TbQ^` S^aZPXMS%  

@^m lZfe^]^ bg]mkrd Z_ ?E=*k^]^`�k^el^g Z_ /--5 ^k _�e`^g]^7 

" 5<3$^QPQSo^QX_QZ_ W[ZWXa_U[ZQ^ Yl j \l NMSS^aZP MR 6<<Fg 

SQZZQYSMZS MR PQ` aZPQ^XUSSQZPQ _W^UR`XUSQ YM`Q^UMXQ j MZ_Q_ R[^ 

W[^^QW`Q%  

" 5<3$^QPQSo^QX_QZ_ NQ_W^UbQX_Q Q^ \l n` \aZW` j _\o^S_YlXQ` [Y 
`^MZ_U` YQP `UXNMSQT[XP`Q \Q^_[ZQ^ SQZZQY PMZ_W# S^oZXMZP_W [S 

Rm^o_W XaR`^aY j UWWQ ReXPQ_`So^QZPQ%   

" 6Q` bM^ =a_`U`_YUZU_`Q^UQ`_ [\RM``QX_Q MR SmXPQZPQ ^Q` U )''/# M` TbU_ 
PQ^ UWWQ R[^Q`MSQ_ YQXXQYXMZPUZS# WMZ `^MZ_U` YQP R^UTQP_NQ^obQPQ 

\Q^_[ZQ^ SQZZQY PMZ_W# S^oZXMZP_W [S Rm^o_W XaR`^aY _WQ aPQZ 

`UXXMPQX_Q R^M =a_`U`_YUZU_`Q^UQ`% Fl bUP` PQ` WMZ NQPoYYQ_# Q^ PQ``Q 

R[^`_M` =a_`U`_YUZU_`Q^UQ`_ ^Q`_[\RM``QX_Q%  
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" =a_`U`_YUZU_`Q^UQ`_ ^Q`_[\RM``QX_Q# PQ^ _WoZZQ_ M` TMbQ bm_QZ`XUS QXXQ^ 
MRSo^QZPQ NQ`ePZUZS R[^# TbMP HF3 X[bXUS` Yl R[^Q`MSQ _US U PMZ_W# 

S^oZXMZP_W [S Rm^o_W XaR`^aY# Q^ UWWQ YQP`MSQ` U 5<3$^QPQSo^QX_QZ 

[S Q^ `UX_eZQXMPQZPQ TQXXQ^ UWWQ NXQbQ` YQPPQX` [RRQZ`XUSTQPQZ QXXQ^ 

HPQZ^US_\[XU`U_W AmbZ U R[^NUZPQX_Q YQP [RRQZ`XUSSo^QX_QZ MR 5<3$

^QPQSo^QX_QZ PQZ )*% [W`[NQ^ )''/% 

Qg]^kl�`^el^l`knii^gl onk]^kbg` Z_ ]^g _k^fZ]k^mm^]^ Zf^kbdZgld^ `ZkZgmb 
_kZ /--5 ^k _�e`^g]^7 

" 6QZ R^QYMP^Q``QPQ MYQ^UWMZ_WQ SM^MZ`U Q^ QZ \[XU`U_W SM^MZ`U# _[Y 

Yl MZ`MSQ_ M` _UW^Q 6MZYM^W Y[P aX[bXUSQ 5<3$RMZSQRXebZUZSQ^ 

!Qd`^M[^PUZM^e ^QZPU`U[Z_"%   

" 6<<Fg aZPQ^_oSQX_Q NQYm^WQ^# M` PQZ PMZ_WQ ^QSQ^UZS aPXMSPQ PQZ 

MYQ^UWMZ_WQ SM^MZ`U _[Y YQ^Q QZP Q` bm^Z Y[P aX[bXUSQ 

RMZSQRXebZUZSQ^# ZQYXUS _[Y QZ YQSQ` N^QP SM^MZ`U# PQ^ [YRM``Q^# M` 

MXXQ MYQ^UWMZ_WQ RMZSQ`^MZ_\[^`Q^ U PMZ_W# S^oZXMZP_W [S Rm^o_W 

XaR`^aY W^mbQ^ R[^aPSlQZPQ aP`^eWWQXUS `UXXMPQX_Q% 

" 6QZ R^QYMP^Q``QPQ MYQ^UWMZ_WQ SM^MZ`U WMZ UYUPXQ^`UP UWWQ RaZSQ^Q 
_[Y QZ N^QP SM^MZ`U# PQ^ [YRM``Q^ MXXQ RMZSQ`^MZ_\[^`Q^ U PMZ_W# 

S^oZXMZP_W [S Rm^o_W XaR`^aY# TbU_ YMZ UZPP^MSQ^ =a_`U`_YUZU_`Q^UQ`_ 

[\RM``QX_Q MR SmXPQZPQ ^Q`%
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$/%54*4*5 %%-%+%/)'34*.%46.*, 1%%4*/'2%35%3165! 
/6/%.*--* %2654*/'2 %--%3-6*//%%702"   

5<3$\ U_[^`[^`aYUW UZSQ^XMZZQ]M^`aZUW >MXMMXXU` 

AaZMMZZU MMYYMXa >MXMMXXU` AaZMM` ]aXMMXXaSa 
`UYYU_M^`aa__U_M^_UYMZQ^MSMMZQ^M \UXXaSa )''/$YU 

ZMXaZMM^a_UM] \UXXaSa M\Q]]a`U` Q^RM``a` 

YU_U__aURRUSUZQ]M^ZQ^M`# WUU_MXa \UZQ]M^`aZa` PMZ_WU` 
UWUaa__UYMZQ^M`  

Ihkm^g D^b[^k`*bfbm 
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PZZ`nnmZZ mZllZZohj Hn]ob` Dhe[^k`*bi .4//*bfb ZmnZddbZZgbm 
6QZ \[XU`U_WQ >MZPQ_`oNQ^ j dZeZZeeblnm blnfZjZkmhj $ 

ihebmbddbfbd iZZlblbfZlZjZgg`bobeengb mZfZmnfbgg`Z 
jZiinm^jZknlZZkmhj) ZeeZjjbbg^j+   Dhe[^k`*bi mZZfZgb 
hjZZmb`blZZ bfZmnm gbi^jZkihj7 xKjZkmnllZZln`nm hjZZmlbmlbggbd 
blZmlblZkin`neenlhhj+ =llZmlbggbeb mZZfZZebhklbggZZgZmZ+ 
EffZddnm Zjjnmbm iZZlblbggZZg^kZm nfbZklnZkfnm gZZeZ`ZZg^kfbm 
ZeeZZohj+ =mnZ`Zj ihebmbddbfnm mngg`Zlhj Zjjnmb`Zen`n 
mnee^kbbZZkenZkmngbd blnfZebhklbggZZg^j bffZjZ 
bebggbZkg^jZklbggZZohj+ JngZeeb ibllnlbZ iZZlbllZ`ZZgb 
ZeeZkiZllnZkgbd beng`^klnnm^jZkmhjZkmZkbZjZkihj+x 
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@EEO*i fblbllnbg^kZ ndngZgg`Z lnebZkbg^jZkihj7 

Ihkm^g D^b[^k`) ia+]+) \a^_dhglne^gmb) fblbllnbg^kfb iblhkmZZlhj 
Oo^g] =Z`^ ?akblm^gl^g) fZ`+Zkm+) ^f^kbmnl_hkld^k 
Ibdd^e Nng`^ Ke^l^g) \Zg]+fZ`+) ia+]+*lmn]^k^g]^ 
Ckr PahfZl^g) \Zg]+fZ`+) ia+]+*lmn]^k^g]^ 

=oZmZZgbbm bdbnnmmhj7 

HZg]l]hff^kbnlbfZlhj F�k`^g Fh\abfl^g 
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ANZQJVZY/ 

JngZgnm ZeeZgnm fbgblm^kbi Rbeer O�og]Ze*bi ?E= blhkmhkmnfbd 
mbffblZkmnnllblZklbfZg^kZ`ZZg^kZ ZZffZ mZfZmnfngg`Z ]Zgldbm 
bdbnnllbfZg^kZm ibeen`bm /--5*bfb gZengZZknlbZfnm mngg`Zlnfbd Zi^jjnmbm 
Zllb`bbgg`bmlnm lZjjnff^klnm GZeZZeebm JngZZm lbgg^ken`n 
fblbllnblhjZkgbllZZgbd ghjjZZllnmZZ mb`n`Zddn lbngg^klhkmbm iblhkmZZm) i]+]+ 
Ihkm^g D^b[^k` jbggnb`ZZkZ fblbllnbg^j blnfZ`^jjneen`n+ Ihkm^g D^b[^k` 
hjZenmmnZkblZZg^j ibeen`n beblbfZmnncnohj) G�[^gaZog*been Qgbo^klbm^m*bZgb 
Zmhk_^jZkengb) @^m Fnkb]bld^ BZdnem^m*bfb+ JngZgnm ZeeZgnm mngg`Zlnfbd 
ihebmbddb dbebmbllbZjZkg^kfben lneebllbobbm ibeen`bm ZkeZjZkmngbd 
ZmnZddbZjZkengb+  

IZmnfnngZen gnZggZZknmb`ZZkZ fblbllnbg^kni bg^kg^kb 
lZjjnffbnllbggZZ`Zddbm+  

AMZZM ;bUP` 
@bk^dm�k 
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=FQZSFFWZXNTWYZU XNZQJVZXNFF/ 

JZengZZknlbhkmZkmngb iblhkmZZlbfZlhj * _ao+ \a^_n]k^]^k Oo^g] =Z`^ 
?akblm^gl^g * dbblZen \Zg]+fZ`+) ia+]+*fbd bebggbZ`Zkmnngg`hkgbZkmhj Ibdd^e 
Nng`^ Ke^l^g ZZffZ \Zg]+fZ`+) ia+]+*fbd bebggbZ`Zkmnngg`hkgbZkmhj Ckr 
PahfZl^g jnmlZob`bgbZkiZddZ+  

Oo^g] =Z`^ ?akblm^gl^g*bi fblbllnbg^kfb Zmn`ZllZmnm SbdbH^Zdl*bi 
iZZlbllnmbllZZmZb Zgg^kmnnm ZZjjbllnniiZb+ PZfZmnfZen lZgbZmb`nm 
gZebe^kg^jZklbggZZgg`bmlnfbd lbngg^klhkmbmnm lneblbfZohj) ZeeZllbfZlngbeen 
ZkZcnmlblZjZllZgZgb ZmnZklbfZeengb+ Ibdd^e Nng`^ Ke^l^g ZZffZ Ckr 
PahfZl^g Zi^jjnmb`bg^jZkmnllZm gZengZZklhklbfZoZZm i^jjbllZZkmnfbeen 
fblbllnbg^kfb Zmhkg^jZkmngbd gZengZZklnblbfZeenmbd+ IZkenneenmbd bffbddnm 
hjZZmb`bg^jZkmZkbZjZkinm ib`bggZZg^jZkenZkenmbd iZiibZeZZmbgbd 
mhjjhkmZZmbgbd fblbllnblbfZg^kZm ibeen`n+  

HZg]l]hff^*kbnlbfZlhj F�k`^g Fh\abfl^g jnmlZob`bgbZkiZkZ 
bgZmlblbgbd mngg`Zo^jZkmnfbd mngnebZjnmZZlnfbd ZeeZddbhklbfZffZm) 
ZZffZen gZengZZknlbZllZmnm fbllbg`^klnnlbZj hjZZl^jZk_b`blZklbfZffZ`n+  

Effbddnm jncZllnm^jZk_b`bgbZkiZddZ @^m Fnkb]bld^ BZdnem^m*bfb) 
G�[^gaZog*bi Qgbo^klbm^m*bZgb iblhkmZZlnm) jZZffZmbgb Zk_bgbebggb 
lnebgg`b__^jZkgbllZggbd Zdn^kblbfZffZgg`Z+ Lkh_^llhk) ]k+cnk+ ^m iabe+ $ 
]k+cnk+ a+\+ @bme^o PZff bffbddnm Zg`blnnfbeen jnmlZob`ZZkZ+   

@EEOv*bi iblhkmZZ) ]bk^dm�k JZggZ Dob]m lnebZi bg`^keZgg^jZkg^kZgb 
ib__bllZj mZfZZm dbee^jZgg`bmlnfbd mZi^kl^klnblbfZg^kZgnm jncZong`Z+   

GbblZen jncZgbnmb`Z ZZffZ ZinnddnlniiZkZ lne^jZmbgnm bffbddneen 
beblbfZlZebggnm lbngg^klnbg^kfbddnm lbngg^klnnm^jZkmZkg^kfbddneen 
bdbnnllbfZlngnm+  

@[^`QZ ;QUNQ^S 
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hGTQ HZU`QP F`M`Q_ TM_ ^Q_\QO`QP j MZP cUXX O[Z`UZaQ `[ ^Q_\QO` j 
`TQ _[bQ^QUSZ`e [R [`TQ^_%i  

?hg]he^^ssZ Nb\^) 2+ ]^\^f[^k /--2+
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'% 1FQQFWSNZY 

'%' ATTV RNXNXXZNSJV ZSF0  

Qeehj 0-+ cZgnZk /--5 @N.*bfb ibobnlne^klZZknm x?E=*i ]Zgldbgb ZmmZobbx 
ZZeeZdZZmbgg^jZkihj) mZllZgb ibg^jZkengb ?E=*i dZeZZeebm ]Zgldbeen 
lbeZZggZkmZZm ZjjnlZZken`bm mbffblZkmnnllblZklbfZlbggZZg^kZ+ 
=ZeeZdZZmbmZllZlbZfb hjZkbZkmnnmb`bg^jZkihj mbffblZkmnm gZffbg^klhkmngbm 
ib`bg^jZkmnm ]Zgldbm dZeZZeebeen lbeZZggZkmZZggbd ZjjnlZZkblZklbfZlnm) 
Zf^kbdZ*kfbnm dbebmbllbZjZk_bZgbm ?E=*bfbm gZddnmb`bg^jZkmnm 
bg`^keZml^jZmb`bb__bbm ib`blZZm Zmhkg^jZkmZklbfZ`ngZkmnm+ =mZZlbZkengben ?E=*i 
mbffblZkmnZmnm bebfZ`bg^jZkmhj ZeeZZm GZeZZeebm JngZZggb JZklZklnZkfb 
fbmmZk_bffnm ZdnggbllbfZeengb+ PbffblZkmnm ibg^jZkmnm Zjjnffbd 
bg`^keZZk_b`blZkmZ`ZZggbd gZebe^klnbg^kbm mZdnmbiiZZm * @N. gZZi^kmhken`n * 
mbffblZkmnm ibg^jZkmnm ?E=*i mb`nlZgbd Zg`ZeeZllblZkg^kZgnm 
blhkmnnllZZlnfnm beZZlnnm+ GbblZen ZZeeZdZZmbmZfb hjZZmb`bgbZkg^jZkihj 
mbffblZkmnm ibg^jZkmnm mbffblZkmnm fbmmZk_bbgbbm lZddnmhhjZk_bggbbeen ?E=..4*
fnm ZmmnnfZllnm^jZkmngbbm mbg`blZklbfZeenmbeen fbmmZklbfZlnm+   

=ZeeZdZZmbmZllbZj ibobnlne^klZZknmZZlhj fZZggZ ndbngb ZkeZjZe^jblngb 
gngZklnZj mZfZZm ?E= bgnggbd mb`nlZgbd gZZeebnmlbgg^jZkmZklbfZlbggZZlngbd 
bgniiZeZZgg`beenbggZkmnfbeen ibg^jZkmZklbgZlbggZZlngbd blhkmhkmnfbd 
mbffblZkmnnllblZklbfZg^kZ ibeen`n hjZeebgg^kfnm ZmZmbeen`n 
blb`bgbZ`ZllZZohj+ PZZfZgb RG*dnm gZZeZdd^klnblnnlnm @N.*bfb 
iZZlbllnmbllZm lZjjnfbnllhkg^jZkmnm mngg`Zob`Zen`n lnddZg^kiZZfbd 
fbgblm^kbZjZk_bbm ZdhkgZggb lne^jZmb`bbggbd fblbllnblnllZgbd 
ibe^klbmlblhjZllZlhj ZZeZcZg`bniiZZm) gngZgnm ZeeZgnm fbgblm^kbZjZk_bffbm 
lbnebmmZZlnn__b`bg^jZkmnfbd) ZZffZen GZeZZeebm JngZZggbbm OZoZebffbngbbeen 
lbggbblhjZkmbmlbobnlnfbd+ Ibgblm^kbZjZk_bbm ZdhkgZgb ZmZZmlbfhhknllZfbd 
gZllnbZZlbZj hdmh[Zkbi /0*bZgb /--5 ZoZfnm lZjjnfbngg^jZkmhj fZkenggbd 
^jbddZZg^kgbd bfZjZkihj7  

" @Zgldbm) dZeZZeebm ZZffZ lZoZebffbhkfbnm iblhkmZZm 
beblbfZlZjZgg`beeZm bgZmlblbgbd ngbhjjnmbmlblnfbd ?E=*i 
mbffblZkmnnllblZklbfZg^kZgbd bfZennggbbm Zdnggbeengb 
gnggbmmZklbfZg^kZgbd+  

..4 PZdnnd x?E=*i @ZgfZkd*bfb) GZeZZeebm JngZZggb ZZffZ OZoZebffbngb blhkmhkmnfbd 
mbffblZkmnnllblZklbfZg^kb ibeen`n gZllnbZZlbZj hdmh[Zkbi /0*bZggb /--5*
f^^klhjxEQPQSo^QX_Q bQP^o^QZPQ TQYYQXUSQ 5<3$RXebZUZSQ^ U 6MZYM^W# 9^oZXMZP [S 
8m^oQ^ZQ MR )*% [W`[NQ^ )''/) l+ 43+ @M`aYM WUZS[^ZM 5<3 \UXXaSa ZM__aUMM_UMYUW 
`MMS[^ZQ]M^`[]%
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" Eenfnngg`bgg^jZkg^jZklbggZZgg`beZj nii^kgZklZkg^jZklbggZZgZgben 
bgZmlblbgbd ngbhjjnmbmlblnfbd mb`nlZgbd ]Zgldbm) dZeZZeebm 
lZoZebffbhkfbneennggbbm lbeZZggZkmZZlb`nm Zg`ZeeZllblhjZkmZklbfZg^*
kZ+  

Effbddhhkmnfnm dbg`nee^kfnm mngg`Zmbeen`n gZehkgbg^j bg`Zffbd 
mngg`Zo^jZkihj Zf^kbdZkfbnm ]Zgldbm ]biehfZmbblZ lZZ__b`bggbllnmZZggnm 
ZdbllnmZZm JngZgnm =eeZgnm fbgblm^kbZjZk_bffbbm gZZffZgg`bmlnmnm 
blb`bg^jZkfZm+  

Effbddnm bmmnfbd ibllnlbnlnmnm hjZZmb`blZkbZjZkihj mZZfZgbddnm 
]Zgldbm gngZgnm ZeeZgnm fbgblm^k^kblZZm L^k Omb` I�ee^k neehj //+ hdmh[^k 
/--5) Q]^gkb`lihebmbld g�og*bfb gZllnbZZmbi lZjjnffbngg^jZkgbllZZ 
neehkfbd ZmZZmlbfbd lbhjjneen`n lbnfnm lZffblnfbd 
jneZkgZo^^jjnllnffbd mZZfZgbddnm Zf^kbdZkfbnm gngZgnm ZeeZgnm 
fbgblm^kbZggbbm ?hg]he^^ssZ Nb\^*bfbbm mb`nlZjZkfZm+ =eeZ`Zgg`hken`n 
hjZZl^jZZmZZlnfb ibg^jZkmnfb QO= mb`nlZgbd ]Zgldbm) dZeZZeebm ZZffZ 
lZoZebffbnm lbeZZggZkmZZmb`nm gngZmZZmb`neennggbbm Zg`ZeeZllblZkgbZgg`beeZm) 
lbnfhhkmnfbd ]Zgldbm iblhkmZZggbbm Zdn^kbg^jZk^^klbfZgg`bmlngbd+ ?E=*i 
lnebZb ibeen`n gZllnbZZlbZj mZZfZZlbeengb ZeeZmnm hjZZmb`Zen`n ?E=*i 
mbffblZkmnnllblZklbfZlbggZZg^kZgnm mngg`Zlnfbd 
jZZffZklZZlbggZZgg`beZj) dblbZggbeb lbnfnm lZffblnfbd ZeehkbZkg^kfbd 
mb`nlblhjZkengb) gZZeZ`ZZ__bni db__ZZgg`bllnl^jZkg^kZgbd 
bggZkebblhjZgg`bggbllZZ ^jjZklZZmb`Zen`n+  

GblbZggbeb /-..*bi ZZeeZkmblbfZe^kg^kZgb /--5*fb gZllnbZZlbZj 
gZehkgbllnmb`bg^jZe^kihj) mZllng`Z ZZffZ ZmZmbeen`n fbgblm^kbZjZk_bbm 
jbmbnlnfbd bgbllblbfZlnm jneZZcZZlbfZg^kZm+ Qeehj 6+ cZgnZk /-.. ]Zgldbm 
ZobblbZm neehkfnm lZjjnff^klZkmhj Lhebmbd^g ZeeZZl^kblZjZkihj Zf^kbdZkfbnm 
G�[^gaZog*bfb ZZeeZkmbmZjZk_bZggbbm gZengZZknlbZm mZeebfZm ZoZffnm 
lZjjnff^kmhhklbfZlnm ibeen`bm+ =eeZZl^kblZfb ^jbddZZg^kfb 
hjZZmb`bg^jZkihj ]Zgldbm gZZeZdd^klnblnb /--5 QO=*fnm blhkmhkmnfbd 
blnfZjZmb`bbllnmZZlnm gZZi^kmhken`bm xfZkehjbnlZfbdx ibllnlbe^klhklbfZlnm) 
Zobblbi ZeeZZl^kblZfb Zg`blnngbd jne^jnmlbddZfb ZeeZ`Zb gZZi^kmhken`bm7 
@Zgldbm gZZeZdd^klnblnb ZoZffnm hjZZl^jZkmZkg^kfbggb gZllnbZZlbfZiinm 
QO=*fnm Zi^jjnmbgbd blhkbggbmmnfbd gbi^jZkmbgg^jZkmngbd 
Zi^jjnm^jZkmZkgbZkenmbd) ?E= ibeen`n gZengZZknlbZfnm ZmZmbeen`n) dblbZggbeb 
ibobnlnm mZllZZiinm ]Zgldbm Zmhk_bebmmZZlZ Zf^kbdZkfbngnm iZZlbmbllbfZ`ZZm 
]Zgldbm gZZeZdd^klnblnblZ lnebZi fZmng^jZkgbllZZ dblbZm lhjnmb`blZkb`ZZm+..5

JZengZZknlbZm ibg^jZkmnm mZeebfZm mZfZgnm lZjjnffbngg^jZkg^kZm) 
ZZeeZjjZZffnm SbdbH^Zdl*bfbm ibllZklbZkbg^jZklbfZlnm) Zgg^knlnmb`nm 
ibllnmZZlbfZohj dZeZZeebm mng`ZZggbbm gnmZZfbd ibnfZlZjZkmhjZe^kg^kZgnm) 
ZkeZZggZZggneennggbbm ZmZgg`bmlnfbd ?E=*i bgZmlblbm Zmnnmmnm ngbhjjnmbeen`bm 

..5 Fhag DZgl^g) IZ]l VZ\ah P^`eldho ZZffZ H^Z Sbg]*Bkbbl) xN^`^kbg`^g b ]h[[^emlibe 
hf ?E=*_erx xJZZeZdd^klnblnm fZkenggbd lZffbobebffd ?E=*i mbffblZkmnbgnm 
mngg`Zlnfbd bebhkg^kZm) Lhebmbd^g) 6+ cZgnZk /-..+ 
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mbffblZkmnnllblZklbfZg^kbgnm mngg`Zmbeen`n+ JZZeZdd^klnblnm l^im^f[Zkbfb 
/-.. gbdbgg^kblZ dbg`ng^kblZZgbd ]Zgldbm gZZeZdd^klnblZ GZeZZeebm JngZZmZen 
blfZjZmb`bbllnmb`ZZm @Zgld Eglmbmnm _hk Egm^kgZmbhgZe^ Omn]b^k &@EEO' 
GZeZZeebm JngZZm lbgg^ken`n fblbllnbg^kfbd bg`^kmlblnnllZlhj+     

'%( 388A$U XZSF RNXNXXZXXF[FF# XZSFQZ RNXNXXTWXNSSFF[FF0 

IblbllnbgbllZfnm lnebZllZm ZeeZllbfZ__bZm y dhffbllhkbnf y gZZi^kmhken`n 
@EEO*bi gZebe^klnllZoZb QO=*bi @ZgfZkd*been ZdhkgZggb 
blnfZjZmb`^^k^^kengb hjZkbZkmnnm^jZkmZkg^kZ`ZZg^j) fbgblm^kbZjZk_bbm 
ZdhkgZggb lne^jZmb`bbeengb ?E=*bi blhkmhkmnfbd /--5*bfb 
mbffblZkmnnllblZklbfZg^kZ`ZZg^kZ ibeen`n gZengZZknlbhkg^kfnm 
ZmZmbeen`n+..6 GbblZen @EEO*i ]Zgldbm iblhkmZjZk_bblZ ZeeZ__bllhkgbddnm 
iZiibZeZZmZZm lnebZfnm ZmmnnfZllnm^jZkmnm ZZeeZZob`Zen`bm 
ZkeZZggZZggneennggbbm ZmZgg`bmlnmnm ^jbddZZg^knlbfZlngbd 

bgblm^kbZjZk_bd @EEO*bfbbm Zi^jjnmbgbd mnoZobnnllZfbd 
lnebZj

gZebe^^jjbgg^kfbd lnebZjZllZZj+  
 IblbllnbgbllZfnm lnebZllZm ZeeZllbfZ__bZggb ZZffZ 
beZgg`neen`n ^jjZZg^jZkihj @EEO*bi lnebZgnm bl^kmnnllZllZmnm 
gZengZZklhkg^jZklbfZlngnm mhjjhkmZZmb`bg^jZkmngneen bl^klbggZZmbmZZg^kZ 
iblhkmZm hjZkmnllZZlnm Zdn^klbg^kblb`nm iblZllZlhj+ PZfZmnfngg`Zen 
ZmZmbeen`n hjZZmb`bg^jZllZZj JngZgnm ZeeZgnm fbgblm^kbZjZk_bni iZiibZeZZmbm 
Zgg^kmnnm Zmn`Zllbbllnmb`blbfZffZ`bm) lhhkenmmZZj JngZgnm ZeeZgnm 
fbgblm^kbZjZk_bd m^dgbddbddnm lbngg^klnbg^kfbd bdbhklbbllnm^jZkmhj+ 
=g`ZeeZgg^kfnm fbgblm^kbZjZk_bd) mZllng`Z ZZffZ beZZeengb PkZ_bdlmrk^el^*
fb mbff^klZkmhkg^kfnm jbmbnlnfbd bg`^keZmlbobd y ?^gm^k _hk Hn_m_Zkm) * 
ZZffZen J=RE=EN Zg`ZeeZg^kfnm iZZlbllnmbllZgbd 
mnggbnllZjZklbfZffZmZ) m^dgbddbddneen bdbhklbblbfZeenmbd+ GbblZen 
Eee^klhkgbllZfnm f

ZklbfZohj+  
@EEO*bfbbm JngZgnm ZeeZgnm fbgblm^kbfnm Rbeer O�og]Ze*bfnm ZeeZddZgb 

2+ ]^\^f[^k /-..*bfbgg`ZZg^^klngb ^jjZZg^jZkihj fblbllnbgbllZfb 
mngg`Zobnlhj @EEO JZZeZdd^klnblnm ObeebfZgbZkg^kfnm =mZZmlbfbbmbmZebZZmZ 
ZmZZmlbfbbgg^kgbbm bfZjZkgbebZZgbd ZZffZ =mhk_beebm ObeebfZgbZkg^kfnm 
=mZZmlbfbbmbmZebZZmZ bfZjZkgbebZZgbd mZdnggbllbggZZmbgg^jZllZlhj+ 
Pngg`Zobnlhj mZZggZ hjZZmb`bg^jZklbggZZgg`beZj ^jjhkmbgg^jZklbfZlhj) 
mZllZfb @EEO gZffbg^^kengb mZdnggbeengb ZmZZmlbfhhkmnfbd bfZjZkgbZebZgbd 
fblbllnblbggZZlbfZgg`bfZm+ @EEO*i Zdn^kblbfZoZZ i^kbZZl^j) * mZllZen 
fblbllnblhjZmb`bbm OmZmlfbgblm^kbZfnm ZZffZ JngZgnm =eeZgnm fbgblm^kbZfnm 

..6 "GZeZZeebm JngZZmZ fblbllnbg^kZ) ?E=*i mbffblZkmnnllblZklbfZg^kZ`ZZg^kb ibeen`bm /--5*
fb ibeen`bmx Ck�geZg]l ng]^kl�`^el^ Z_ ^g k�dd^ li�k`lf�e o^]k�k^g]^ /--5 k^]^`�k^el^g 
hf ]^ i�lm�^]^ a^ff^eb`^ ?E=*_erogbg`^k ho^k h` b Ck�geZg] lZfm ]Zgld [blmZg] a^kmbe") 
ammi7,,]bbl+]d,`kZiab\l,@EEOY`^g^k^em,Jra^]^k,?E=,....-.Y=_mZe^Y@dYCNHY_bgZeYgro+i]_
+ 
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beblbfZmbmlbllnmb`^jjng^jZkmZllZlhj bfZjZkgbebZgb ibg^jZkmngb ib__blZfb 
ZZeZcZg`^klbfZlnfb iZZlbllnmbllZgbd i^jZkg^klhj) fblbllnbg^kfnm ZmZmbeen`n 
Zmhkg^jZklbggZZlnmnm gZebe^kg^jZkmngbd+  OmZmlfbgblm^kbZi ZZffZ JngZgnm 
=eeZgnm Ibgblm^kbZjZk_bni Zdbllnmbmnm @EEO*i Zi^jjnmZZgnm mb`nllZZlngnm 
gZeng

m mngg`Zmbeen`n jZZffZklZZmZZlbggZZlnm 
mnggb

kZmZ
nfZjZkmhjZkfZm fblblln^kbZZl^j Zmhkg^jZkmhj 

mhkkZe

ZZknmb`blZkiZZ mZZfZZmmhjZgg`bmlhj+./-

@EEO*i ZZffZ OmZmlfbgblm^kbZ jbggnb`blbfZoZZ iZZlbllnmbllZgbd 
n]^gkb`lk�]*bi fZZgb Zf^kbdZkfbnm ZZeeZkmbmZjZk_bZgbd /--5./.*fb 
hjZehjZm^jZkmZklfZg^kZgnm jZZffZklZZmZZlbggZZlngbd ibnfZeengb+ 
OmZmlfbgblm^kbZ Zdbohj fbgblm^kbZ iZZlbllnmbllZgbd mZfZmnfngg`Z 
mngg`Zlngbd mhjjhkmZZm^jZkg^kZgnm mZdnllnmbllZjZgg`bmlhj+  @EEO*bi 
mZfZmnfngg`Z mZZklbneen`n iZZlbllnmbllZm mb`nZb OmZmlfbgblm^kbZi ?E=*i 
mbffblZkmnnllblZklbfZg^kZgnm mngg`Zmbeen`n lnebZfb lbZffZlbg^kneZZkmnfbd 
/--5*fnm mngg`Zmbeen`n iZZlbllnmbllZZmZb+ GbblZen hjZZmb`blZkbZjZkihj 
EgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bd m^dgbddbddnm lbngg^klnbg^kfnm 
ZmZmbeen`n lbZffZlbgg^knlnfbd gZebebbg^kfb iZZlbllnmbllZm 
^kl^klbmlblbggZZlnm) bgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bni 
iZZlbggbgg^kZ gZZi^kmhken`n ]Zgldbm fZe^knZ`ZllZZmZZm bgnbm 
db__ZZgg`bllnlbbZkg^jZklbfZlnm ]Zgldbm lbeZZggZkmZZmlb`nm 
ZllZkmhkg^jZkmZkg^kZggn

nllbfZffZmb`bm+   
@EEO i^kbZk_bllZjZklbfZgg`beZj dhffbllbhgbmnm fblbllnbmbgg^jZkmnmnm 

dbeebllZZ mbdbeen`n fblbllnbgbllZfnm+ Lb__bllZebnllZi lbobdbmlnZkZZg^kZ) dbblZen 
iZiibZeZZmbgbd @EEO*bfnm mnggbnllblbggZZg^kni fbgblm^kbZjZk_bggbbm 
Zdn^kbg^jZjjZZkmnllZZg^kZ Zllb`bbgg`bllnmZZlnmnm hjZZmb`blZkbZjZkinm+ @EEO 
ZZffZ i^kbZk_bllZjZklbfZgg`beZj fbgblm^kbgbbm Zmhk_bebggbbeen beblbfZggbmmnmnm 
hjZenmmnZkmbmlbgbllZgnm) lhhkenmmZZj ZZffZ fbgblm^kbm Zmhk_beebeen ibg^jZkmnm 
fblbllnbg^kni bg^kg^kbgbd lZjjnffbnllbob`bg^jZklbfZgg`bmlnm+ 
Iblbllnbg^kni blhkgZkmhklbnbg^kmnm blb`bg^jZklbgZZg^  ZZffZ 
lZddhkmnlZkiZZ bl

eZmZZgg`bmlhj+  
Iblbllnbg^kfb lnebZllZm ZeeZllbfZ__bZggb ^klbiihj lnebZfnm 

ZmmnnfZllnm^jZkmnm iZZlbllnmbllZm gngZgbm ZeeZg^^klnm 
ibllZklbZkbg^jZklbggZZlneen @EEO*bi fblbllnbg^kZgb Zmhkg^jZklbggZZlnm) 
mZfZmnfngg`Zeb mngg`Zmbeen`n hjZZmb`bg^jZllZZj ib__bllZebnllZm 
ibllnmb`bbggZken`beennggbbm Zf^kbdZkfbnm iZZlbllnmbllZgbd 
ibllZklbgbZkmZkg^kfnm fZe^knZ`ZllZZm lnebZfb 
benZjnmb`bg^jZklbggZZg`bffZmZ+ PZZfZZmmnfbeen fblbllnbg^j 
Zgg^kmng^knlnmb`nm ]Zgldbm iZiibZeZZmZZm iZZlbllnmbllZm ZZeeZZob`Zen`bm 
lnebZZohj+ Iblbllnbg^kni ]Zgldbm jbmbnlnfbd ZeeZ__bllhkgbddnm lneebllblnbgnm 
blhkgZkmhklbnbg^kmnm blbddhjZe^kg^kZ mZZfZZlbeen ^jng`Zlnmnm 

./- F_+ A*fZbe _kZ JngZgnm =eeZgnm Ibgblm^kbZjZk_bffbbm Ihkm^g D^b[^k`*bfnm neehj ./+ 
fZkml /-./+ 
./. xQ]^gkb`lk�]x mZllZZohj lmZmlfbgblm^k*bi gngZgnm ZeeZgnm mngg`Zlngb bffbddnm 
lbngg^klhkmZZ+  
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blb`bg^jZkenZklbggZZohj) Zgg^knlnmb`nm Zf^kbdZkfbnm ibg^kebbgbZkmZkmngnm 
m^khkblmbgnm lhklngg^kZggb i^kbnl^kblZZm hjZeebgg^kfb blhkgZkmhklbnbg^kfben 
lZffbg^jZkgbZkZenZkmbeen`bm+ PZZfZZmmnfbeen @EEO*bi gZe^jjnmmnmnm 
blb`blbfZoZZ fblbllnbg^kni ZZffZ gZZeZdd^klnbgbddnm y ihebmbddbddnm y 
be^jjne^klhkgbddneen y fhkZeld y ibllnlbe^klnnmZZlnm mbddnZkmhkgbllZZm) 
Zf^kbdZkfbnm mb`nlZgbd Zg`ZeeZllblZklbfZg^kZggb i^kbnlZZlngnm 
ikh`k

Zg`ZeeZllbgZklbg^kZ gZZmlnfbd 
jZenmmnZkblZZg^kfbbm beblZkbmbgg^jZllZZj+   

%) ANQFWXZFV ''% XJUYJRGJW (&&'$NU PNSLTWSF  

ZeZ

kbi ZjjZkgZmZ /--. gZengZZknlbZfb mZfZggZ 
blhkgZ

Zffbgnm mngg`Zmbeen`n Zmhkg^jZkmZkmnm+   
PngnZklbfZZknmZZlnm ^jjZZg^jZk^^klnm ^jjZZllZgg`bddZZggb 

fblbllnblhjZmb`bbm blnfZjZkinm i^jjbllZZkmnfbd fblbllnbgbllZj 
benZmlbgg^jZkmhj) bg^kg^knlneen dbg`nebbgb ^jbddZkg^jZkinm+ GblbZggbeb 
mZfZggZ mbdbmlbggZ`n ?E=*i mb`nlZgbd 
h

'

IZkengg`hkg^j l^im^f[Zkbi ..*bZm /--. mbffblZkmnm beZZlngbd 
Zg`ZeeZllbllnmbm fZkend She] PkZ]^ ?^gm^kbi jne^kbbZZgbd beehklnZkmZZgnm 
fZkennlngnm mbffbeenmbd Zihkinm) mbffblZkmhj ZeeZ y ibg`ZcnZm y L^gmZ`hg*bi 
lbeZmZZmZ jZffZZgnm ZZffZ Zihkihj) mbffblZkmhken ZeeZ y lblZfZZm y 
L^glreoZgbZ*fb gZddZkengb+ =e MZ^]Z*i QO= lZZllniiZZ) bgnbeen 0---*
bg`ZcZobbm mhjngg^jZkinm+  JZZeen Zf^kbdZkfbnm dbebmbllZjZk_bblZ mZfZkfbd 
bffbddnm =e MZ^]Z*i ibe^klZZknmZb Zgg^knlnfbd fbgg^knlnfbeennggbbm 
beblbfZlZjZk_b`b`ZenZkZZm) beblbfZlZm ZmZjZmb`bbllZZkg^jZklbfZgg`beeZm+ 
GbebmbllZjZk_bbm beblbfZlZm ib`blZmbd Zmhk_bllZjZkmneen gZ `ZZ__bni benZgb 
dbebmbllZjZk_bggnm ZZeeZgnm Zmn`ZllZgg`hkmbggZ`bm) iZZlbllnmbllZgbd 
ibllZklb__b`blZmbd blhkmnnggbZkg^kfbd iZZlbllnmbllZm ZeeZgnm 
mhjjhkmhkenZklbfZoZZm+ Lbllnmlbm mZZfZZgg^kZm Zf^kbdZkfbnm 
dhffbllbhgbZggbm l^im^f[Z

kmhklbhkg^jZkihj+.//

Qeehj .4+ l^im^f[^k /--. QO=*i ik�lb]^gmbZmZ C^hk`^ S+ >nla*bi 
ZmlbhkiZZ gZZeZddbnm blhkmhkmhj) dbebmbllbZjZk_bggnm Zg^kmnnfbd 
iblbggZZmbmZZ__bebblhj =e MZ^]Z*i Zdbhkg^jZkgbllZZgnm) ZjZ`nZgben QO=*fb 
Ghg`k^ll^i ik�lb]^gmb iblbggZZmbmZZ__be^kiZZ ibllZZg^j iblZkbZjZkmhj mZfZZm 
ZmhklbggZZ`ZZ gZZeZ`ZZ__bggnm) dZmmn__bggnm bfZennggbbm bgnbZggZkgnm 
ZmZZlbZddZZgnm ibg^kebbg^kgnm y m^kkhkblmbm lZZllnllbg^kbgnm) * Zgg^kmnngnm 
bg`^keZgg^jZklbgZlngnm i^jZmZZlbfZlngnm mngg`Zmbeen`n+./0

.// GTQ 0&(( 5[YYU__U[Z EQ\[^`% 8UZMX EQ\[^` [R `TQ AM`U[ZMX 5[YYU__U[Z [Z GQ^^[^U_` 
3``MOW_ a\[Z `TQ HZU`QP F`M`Q_) J^p Uhkd /--1) l+ 022*023+   
./0 F^gl Aeh Nrmm^k) xBZg`^kg^ i� CnZgm�gZfh y dkb`^g fh] m^kkhkblf^x) l+ 025 b D^ggbg` 
Gh\a &k^]+') C[XU`UW [S Va^M% 8Q_`_W^UR` `UX BXQ 7_\Q^_QZ) Pahflhg /--1+ EeZgg`nllZm 
ibg^jZkmnm Zf^kbdZkfbnm iZiibZeZZmZZm bgZmlblbgnm mngg`Zllnm^jZkmnm mngg`Zob`Zen`bm 
ZeeZ`ZZiinm+  
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EebfZ`bg^jZklbggZZohj ik�lb]^gmbfbm gZZeZddbnm mZZggZ ZZffZen 
Ghg`k^ll^i iblbggZZmbmlbllnmZZ dbg`hkgZmb`nm mZddnmmhj Zmhken`bm ?E=*i 
Zd^jjZgbd mb`nlZgbd ibggbggbllZfnm ibe^klZZknmZZ ZZeeZkmbgg^jZkmhj) mZZfZen 
lnebZm Zf^keZlnnm bgZmlblbgbd ngbhjjnmbmlbeengb Zd^jjZgbd mb`nlZgbd 
^nkhiZfbnm lbeZZggZkmZZmb`nm Zg`ZeeZllblZe^kg^kbm ZZeeZkmbmmnm+ =_`aZgblmZg*
bfb jZZffZmbgb fZkenggb lhklnnmmhjZk^^kg^kZmb`nm ?E=*fb dbebmbllbZm 
angghkncnebddZZm Zdnn__b`blZZm bg`^keZgg^jZk^^klhj QO=*i PZeb[Zg*bddnm =e 
MZ^]

lhklngg^kfb mb`nlZmnm bee^klhkg^jZklbggZZg^kni 
ZoZmZ

GhffbllbhgbZggbm gZengZZknmb`bg^jZkmnm gZZi^kmhken`bm m^kkhkblmbm ZkeZjZkmnm 

Z*ddneen bmmnblZ lblZfZkZkm^knmZZm mhjniiZZm mb`nlZkZen`beennggbbm+./1

QO=*i /--/*fbbm mZZ`nnm xnehoeb`^ dhf[ZmmZgm^kx dZeZZeeblnm 
xbgZmlblbgbd ngbhjjnmbmlbeenmbd lhkmnmmnmx Zmne^kiZZ) xdkb`l_Zg`^kx dZeZZeeblnm 
xlhklngg^kfb mb`nlZmx ZmhkgZ`n) m^kkhkblmbm ZdbhkgbZken`bm lhklngg^kfnm 
ZmZmbeen`n+  Pb`nlZm mZeb[Zg*bm =_`aZgblmZggbfbnm gZebg`bgZZlnfbd 
db__ZZgg`bllnlbbZZkg^jZkmZkinm lhklngg^kfb bgZmlblbgbd 
fZebggbllbfZgg`bmlnmnm) bgnbZggZkgbm ^klZkbllnfbd 
bffbddhhkmbgg^jZklbggZZgg`bgg^kZm mngg`Zob`Zen`n) lhhkenmmZZj PZ[b[Zg*
bddnm =e MZ^]Z*fnm dbee^jZgg`bmlnfbd mZi^kl^klnblnng^kZm lhklngg^kfb 
bgZmlblbgbd ngbhjjnmbmlbg^kmnm blb`bg^jZkmhj+  =e MZ^]Z*i lhklnmmZkmnb mb`nlZm 
gngZklnZj mZfZdd^ken`n ibg^kebbgbZjZmb`bbggnm beZZlhkmZmnm blb`bg^jZkmZkinm) 
mZZfZZlbeenmbeen 

Zgbbmmnmnm+./2

=f^kbdZkfbnm iblhkmZmb`hhkmnfbd hjZkmnllZZlnbgbm beblbfZg^jZkihj 
?E= ZZffZ mb`nlZgnm bebnnlbllZgbd ibe^klZZknm^jZkmhj) bfZennggbbm ^QZPU`U[Z 

\^[S^MYYQ) >bee ?ebgmhg*bi ik�lb]^gmbng^kZmZ gZeZZgb+ ?E=*eeb ZoZmZZgb 
mZfZmnfngg`Z Zllbg`nlnfbd i^kbZZmlbm lneb ib__bllZfb lbnlbgg^knlnfb 
beblbfZg^jZkinm+ .653*bfb Ghg`k^llbi B>E iblbggZZmbmZZ__be^kiZZ 
Zf^kbdZkfbngnm QO=*i ZoZmZZgb m^kkhkblmbm lZZllnllblZkg^kbgnm 
fblbllnblbggZZg^kgnm) ndbneen ibg`Zlnm jZZg`bnmmnm ZZffZ B>E 
iblbggZZmbgg^jZe^kihj gngZgb ZeeZgb gngZi gZffbg^j Zdn^kbgg`blZZgbd 
iZkgZZknllZllZmnm mb`nlZjZklbggZZg^kfnm+./3 .662*bfb mb`nlZgnm ibe^klZZknm 
gnmZZj ?E=*i hjZkmnllZZ__b`blZZ Zmhkmbgg^jZe^kihj) ZZffZen jneZkgZZmlngbd 
iZZlbllnmbllZgbd i^jZkihj QO=*i .665*bfb =_kbdZ*i dZg`bZgb 
ZZeeZkmbmZjZk_bbm jZZkmZkmnf^^kg^jZklbg^kblZ dbg`hkgZ`nm >bg HZ]^g*bi 
lhklnmmZkmhjZmb`bboblZ Zdbhkg^jZkg^kZggnm mb`nlZm 
bebnnl^jZk_b`bg^jZkgbllZZggnm ZmhkZb+  =e[ZgbZfbnm hjZkmnllZZlnb 
lne^jZmb`Zen`bm ?E=*i .665*bfb =e MZ^]Z*jZmb`bbm lnncnggZZklbiiZZm) 
mZZddnZ Zf^kbdZkfbnm PbkZgZ*fb ZZeeZkmbmZjZk_bZggnm lZZllnllbgbllZfbd 
ibe^klZZknlbhklbfZ`ZenZkfZmZ+ Eebnnl^jZkg^j mZZggZ =l^k[Zc]cZg*bfb) 
EmZebZfb ZZffZ Pnenbm JngZZggb mb`nlZZlhjZkg^kZgbd ZZffZ 
dbg`ng^jZkihj) ZZffZen Zf^kbdZkfbnm iblhkmZmb`hhkmnfbd 6,..*

./1 GTQ 0&(( 5[YYU__U[Z EQ\[^`) l+ 005+ 

./2 Nrmm^k) xBZg`^kg^ i� CnZgm�gZfhx) l+ 031*32+ 

./3 GTQ 0&(( 5[YYU__U[Z EQ\[^`) l+ 42+ 
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PbkZgZ*fb ibg^kenggbZjZmb`bbm ZkZ[bZfb gngZm beZZggnm 
bebnnl^jZk_b`bg^jZkmnllZgg`hken`bm bg`^keZgg^jZkinm+./4

?ebgmhg*bi ik�lb]^gmbng^kZmZ gZeZZgb ?E=*i mb`nlZm gngZfb ZeeZfb 
iZkgZZknlbfZg^jZkmnllZmnm bg`^keZmmZkiZb) dbebmbllbZjZk_bneen gngZfb 
mb`nlblnfb dbeeblbnbg^kbm ZeeZllbfZ__bblZ Zllbebg^jZkg^kbgbd mb`nlZjZkmZkenmbd+ 
?E=*i ik�lb]^gm ?ebgmhg ZZffZ JZZeZ`ZZ__bni lbeebfZgbZkg^kfnm 
lbngg^klnblhjZmb`bbob y @^m JZmbhgZe^ Obdd^ka^]lk�] y 
fbZg^klhjjnlbfZ`ngZobiiZb) bgnbm mb`nlZkbg^jZkmZkmnm gngZgnm bgnbZZm 
iblbggZZmbmZZ__bbgbd fZebggbgg`bmlngnm mnggbngg^jZkmZkfZmZ+  Ib\aZ^e 
O\a^n^kl*bi nii^kgZklZZlnmnm QO=*fb Ghg`k^ll*bi gngZgnm ZeeZgnm 
dhfbm�Zgnm lZllZkmbgg^jZkg^kZgb hjZZmb`bg^jZkihj >bee ?ebgmhg*bfnm 
gZZffZllbfZlhj gngZm ibg^jZkmnm bgZmlblbfbggbd ZmZjjbggbggbZkenmbd 
nii^kgZklZZlZkg^kZm+  /--.*bi dbg`hkgZ ?E= y ik�lb]^gm C^hk`^ S+ >nla*bi 
lbeebfZgbZkg^kfnm lbngg^klhkmZZlZ ^klZkbllnfbd dbllZZm^jZkg^kZ 
mngg`Zob`Zen`n) * gZffbgg^j gngZgb ZeeZgb dbeeblbnbg^kgnm 
ZdblnllZZlngg`hkihj) ZZffZen >nla*bi ZeeZ__bllhkgbddnm bg`^keZmlblnb 
fZe^knZ`Zllbhkinm mb`nlZm jZghj ibllnlbe^klhk_b`bg^jZkmZkgbllZZm ibeen`n+ 
O\a^n^k gZZi^kmhken`n i^kbZZmlbgbd ZeeZgg`nbg^j mZZggZ dbebmbllbZjZkgbddnm 
lnebg^kni ibmlZgg`hkbZZm^jZkg^kZgbd dbg`ng^jZkihj+ Ib\aZ^e O\a^n^k*bi 
^QZPU`U[Z*ikh`kZffb .662*bfbbm .666*bfnm iblhkmZZ__b`ZZ) mZfZmnfZen 
dbg`hkgZ /--1 mbdbeen`n ?E=*fb lbngg^klhkmbmnm bg`^keZjjbeengb+./5

/--5*fb C^hk`^ >nla*bi gZllnbZkiZZ ik�lb]^gmbi beehklnZgbm @^m 
Dob]^ Dnl*bfbm /--/*fb dbeeblbnlblZkg^kfb i^kbZZmlbm jZllbbebnnmZZjblnm 
Zdn^klbllnmb`bg^jZklbfZlnm) mZZddngngg`Z beZZeengb cM`Q^ N[M^PUZS+ /--6*
fb Z``nlmb jZZffZm Zf^kbdZkfbnm bgZmlblbgbd Zmhkmbmlbg^kfnm 
fbgblm^kbZjZk_bZmZ Pa^ =f^kb\Zg ?bobe Hb[^kmb^l Qgbhg*bfbm iZZlbllnmbllZgbd 
bgZmlblbm gZZi^kmhken`bm beblbfZmbgg^jZkgbllZfbd ibnfZlZjZZm mngg`Zob`Zen`n 
ZoZffnm lZjjnffbniiZZ bgZmlblbe^kbg^kfb blnfZebnmZZlbfZlnm 
ZeeZmmhklbfZ__bblZ beZZm) Zf^kbdZkfbnm iblhkmZjZk_bblZ mb`nlZgbd 
dbeeblbnblZkg^kfb ZeeZmb`neen mb`nlZgnm lZffblnfbd blnfZebnm^klnnmZZlbfZlnm 
beZZm+ =eeZddbZfb 1-*gbd jnii^kgbebffb Zf^kbdZkfbnm bgZmlblbgbd 
Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bZggbbm ?E=*fnm bg`^keZmlbgg^jZklbfZlnfb 
/--2*bfb ^jbddZkg^jZkihj dbeeblbnblZkg^kfb m^dgbddbm Zmhkg^jZkmnm bffbddnm 
bmmnm QZTMZOQP UZ`Q^^[SM`U[Z `QOTZU]aQ_$bfbeen mZZ`hkg^jZkmnm QO=*i bgnbZZm 
ZdhkgZggb iblnllZZ__bbgnm Zd^kebngg`bmlnm+ =eeZddbZfb ZZffZ 
nii^kgZklZkg^jZkihj) dbeeblbnblZkg^kbm y O\a^n^k*bfbm ^jjZZg^jZkmnmnm y 
?E=*fbm bg`^keZgg^jZkmZkmnm) Zf^kbdZkfbnm bgZmlblbmb`nm hjZkmnllZZ__b`blZZlZ 

./4 E[b]+) l+ ./4+ 

./5 OmZm^f^gm [^_hk^ ma^ Dhnl^ ?hffbmm^^ hg Bhk^b`g =__Zbkl) =ikbe .4) /--4+ O^7 
aami7,,_hk^b`gZ__Zbkl+ahnl^+`ho,..-,l\a-1.4-4amf+ Ib\aZ^e O\a^n^k ^k [eZg]m Zg]^m 
_hk_Zmm^k mbe <Y\Q^UMX ;aN^U_% JTe `TQ JQ_` U_ X[_UZS `TQ JM^ [Z GQ^^[^) SZlabg`mhg) /--1+ 
O\a^n^k n]`Zo hikbg]^eb` [h`^g Zghgrfm+ 
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ZoZmZZggb) ZZffZ i^kbZZmlbm ibg^jZkmnm mZZfZZeeZZm =e MZ^]Z*fb 
jneebng^knlngnm lZffbmbgg^jZkmnnlnm+./6

J^p Uhkd Pbf^l*bfb Zobblbebhkmhj ZmZjjblZZlhj FZf^l Nbl^g 
ZmnZddZfb F`M`Q [R JM^ dbebmbllbZjZk_bggb lnebZjZkmngbd beblbfZlZebggbd 
mngnebZjnmZjZkengb ^jjhkbZZohj mb`nlZgnm ibllnlbe^klnnmZZlZkmnm ik�lb]^gm 
>nla*bi Zmnngg^kZgb jZghj bg^kbZkmhklbfZg^klnm ibeen`bm7 /--/*fb cZggnZkb 
jZZffZm Zf^kbdZkfbnm lZddnmnnblZ mb`nlZm Zf^keZlnnm =_`aZgblmZg*bfb 
lhkln__bnlnfbbm ?n[Z*fbbmmnfnm CnZgm�gZfh*i dZg`^kebnfZkgZgb 
iZkgZZknllnobffnm gnmZZfnm mbffblZkmnnllne^kiZZm+ LZkgZZknllbobd 
Zm^jZe^kihj 5MY\ K$EMe+ PZfZmnfngg`Z benmb`bmbeen`n Lk�lb]^gm >nla 
ZZeZcZg`^kihj mb`nlZm dbeeblbhkg^jZkmZkg^kZm ?E=*fbm) mZZfZen B>E*
bfbngg`bmlhj bg`^keZgg^jZebllZlhj) mb`nlZm =e MZ^]Z*fnm beZZlnmnm 
gZebe^kg^jZkmnm ^jjZklZZmb`Zen`bm+  B>E*bfb Z`^gmbm mZZfZmnm 
ZZeZcZg`^kmhjZkg^kZmZ dbg`ng^kblZZgbd mb`nlZm =e MZ^]Zddnnlnm 
gZddnmb`bg^kZm blnfZ`blZkbnggZZkiZZm) mZZfZen Zf^kbdZkfbnm 
^jjZkmnnllbobbgb ^jjZkmnnllbg^kfb nii^kgZklZZlnmnm ZmhklbggZZcnggZZken`bm+  
?E= ib__bllZi bg`^keZg^kZgb CnZgm�gZfh*fb iZkgZZknllbobebhkihj 5MY\ K$

EMe$UYU` ZobllZZjjZmbgg^jZkmnfbd) dblbZggbeb mZZggZ fZmnZZm Zf^kbdZkfbnm 
^jjZkmnnllbobblZ gZebe^klne^kfZllnd Zi^jjnl^ken`nen mb`nlZm ibg^jZkmnm 
Zf^kbdZkfbnm ^jjZkmnnllbobbgnm lZllZkmbgg^jZklbggZZg^klnm+ ?E= 
bebfZgZkenbggZkmnfbd ncZZlbohj iZkgZZknllbobmmnm Zmhkg^jZklbggZZlnfbd) 
mb`nlZm iZkgZZkngg^jZkmZkmnm Zf^kbdZfb bgZmlblbm Zmnnmmnm benbgb 
ibg^jZZmbllbgg^jZk_b`blbggZZgg`blZZggb bgbllblbfZlnllZgbd+ Nbl^g 
gZZi^kmhken`n ?E= iZkgZZknllnobggbd blhkmhkmngbd ZkeZjZkmngbd ZffZZohj) 
mZZddngngg`Z beZZeenmbd iZkgZZknllnobbm Zgg^kmnnm fZkend) 
mZZ`nnm^jZkmbgg^jZkmnm 4^UST` ?UST` ZZffZ FMX` CU`+ Gbg`nee^j 
hjZZmb`bg^jZkmnm gZZi^kmhken`bm =_`aZgblmZg*bfb bgbllblbfZg^kZkg^jZkihj) 
mZZfZZeeZZeen mb`nlZm dbebmbllbZjZkgbddnm iZZlbllnmbllZgbd 
ibllZklb__b`bg^jZklbggZZgg`bgg^knlnm mZllZgb iZkgZZknllZZeenmbd) mZZoZen
4^UST` ?UST` lnfbb__bZ beblbfZg^jZgg`bmlhj mb`nlZgbd =e MZ^]Z*lngbd 
ibg`ZZknm^jZkmnfbeen bgbllblbfZlbfZlngbd bgnmmZjZkmhj) mZZddngngg`Z 
beZZeenmbd =[n Vn[Zr]Za ZZffZ GaZeb] Oa^bda IhaZff^]) * dbg`nee^j 
l^im^f[Zkbi ZjjZkgZggb lZZllnllbg^kfb ibe^klZZknlbhkmnnlhj+  
LZkgZZknllbobbm ZeeZm ZZffZ mb`nlZgbd DR@*gbd &;UST IMXaQ 6Q`MUZQQ_' 

./6 x>Zl^] hg ?E= ZllnkZg\^l) p^ ng]^klmZg] maZm ma^ ?E= bgm^kkh`Zmbhg bl ghm \hg]n\m^] bg 
ma^ Qgbm^] OmZm^l hk vm^kkbmhkr ng]^k WQgbm^] OmZm^lX cnkbl]b\mbhg Zg] maZm bm bl ghm Znmahkbs^] 
_hk nl^ Z`Zbglm Qgbm^] OmZm^l i^klhgl+ =\\hk]bg`er) p^ \hg\en]^ maZm ma^ ikh`kZf ]h^l ghm 
bfieb\Zm^ =kmb\e^ .3+ S^ Zelh \hg\en]^ maZm ma^ ?E= bgm^kkh`Zmbhg ikh`kZf) ln[c^\m mh bml 
\Zk^_ne l\k^^gbg`) ebfbml Zg] f^]b\Ze fhgbmhkbg`) phne] ghm obheZm^ ma^ ln[lmZgmbo^ 
lmZg]Zk]l Ziieb\Z[e^ mh ma^ Qgbm^] OmZm^l ng]^k =kmb\e^ .3 ^o^g b_ mahl^ lmZg]Zk]l ^qm^g]^] 
mh ma^ ?E= bgm^kkh`Zmbhg ikh`kZf+x QdnZ ZZffZ iZiibZeZZmbm ZeeZm mZfZgnm 
lZjjnffbngg^jZkgbdnniinm Bk^^]hf h_ Eg_hkfZmbhg =\m+ LbnfZlZjZkg^kZmb`nm beZZmb`nm 
nZgb7 =f^kb\Zg ?bobe Hb[^kmb^l Qgbhgvl ac^ff^lb]^7 ammi7,,Z\en+hk`,Z\\hngmZ[bebmr,he\+amfe+  
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mZZ`hkg^jZkmngbd bgnmmZjZkmbgg^jZkmnm lnfb bgbllblbfZg^kb 
beblbfZg^jZgg`beeZm+.0-

Nbl^g gZZi^kmhken`n i^kbZk_bllZjZgg`beZj y ZZffZ dbebmbllbZjZk_bggbd 
beblbfZlZjZkmnm Zf^keZlnnm hjZehjZmb`blbfZlZgb mngnebZjnmZkZen`bm * 
ZZeZcZg`bllZeen`n mb`nlZm iZkgZZknllZZlnm ?E=*i gZddnmb`blZb jZllbng^klnm+ 
EffZjZ ?E= ib__bllZi beZZgb mb`nlZgbd iZkgZZknllZZlngbd .--*nm 
fbllZZgbbmmngbd mb`nffblZjZklbfZllZZj) mZZddnZen ibg`ZchkZkm^knmZZm DR@*
neenmbd+ ObeebfZgbZkg^j ibllnmb`Zen`n mb`nlZm iZkgZZknlbfZg^jZkmnm 
iZkgZZknllnobbm Zllb`bbgg`bmlnm ZdhkgZggb gnmmZkmbgg^jZkmnZkmZkinm+.0. Pbf 
S^bg^kl*bi ?E=*fbd blhkbggbmmnfbd fblbllnbg^kZgb ?E=*fb iblhkmZZlbfZlhj 
C^hk`^ P^g^m mngnebZjnmZkZen`n hjZZmb`bg^jZkihj bgnbm 0---*bm gngZgb .-- 
mb`nlZmnm iZkgZZknlbfZg^jZklbfZlnm) gngZgb ibg^jZkmngb hjZkmnllZZlnm 
lne^jZmb`Zen`bm+  EeblbfZg^jZgg`beZj mb`nlZgbm 0---*bgbm jZllbm ?E=*i 
gZffbg^j iZkgZZknllbobbgb mb`nffbg^jZklbfZg^klnm+ Pbf S^bg^k*bi 
^jjZkmhkiZb angghkncnebddZZm) mZZddngZgg`Zeb mZZfZZeeZm bgnbm .1*bm =e 
MZ^]Z*f^^klnneenmbd jZ__Zlbllnfbd bgbllblbfZlnm+  Obgg^kb S^bg^kl*bi 
gZffbg^j hjZkg^kZmnm xiZkgZZknllZm ZebhkmnddZmx Zf^kbdZkfbnm 
hjZkmnllZZlnblZ jZghj ibllZeen`bm gZenlbfZoZZm+.0/

/--5*fb _^[knZkb jZZffZm Zf^kbdZkfbnm gngZgnm ZeeZgnm 
mngg`Zllnfbd bg`^keZmlbobZgb @^iZkmf^gm h_ OmZm^*bfb Zmhk_beebi 
jZ__Zlbllnfbd bgbllblbfZlni ]Zgldbm SZlabg`mhg*bfb Zf[ZllZ]�kbZm 
^kl^jjbllZZm^jZk_b`boZZ mb`nlZgbd mbffblZkmnnllblZkg^kfbd mnlZ`Zllbhk_bggb 
ZkeZZl^kblZkiZllnbm Zllnm bg`ZlZmmZcZZkmnnlnm+.00 LZZlbgZkenZkihj 
Zf^kbdZkfbnm Zmhk_bebmmZZmZ jZ__Zlbllnfbd bgbllblbfZlni ?E=*fnm 
mngg`Zlnfbd lnebZi @ZgfZkd*bfb hjZeeblZZe^knmmhk_bZgb 
lhjnmb`blZkbeenbggZkfZ`n mbffblZkmnnllblZklbfZg^kbm ibeen`bm hjZenmmnZm 
beng`^klngZgg`bgg^knlnmnm blb`bg^jZkgbllZZm) dblbZggbeb mZllZ Zf^kbdZkfbnm 
nm^jZmmZZkmnfbd nii^kgZklZkgbZken`n hjZZmb`nZkiZZm mnlZ`Zllbhk_bbm lnebZfbd 
lZjjnffbnllnbg^kZm bg`ZlZmZcZZkmnnlhj+ Ib\aZ^e O\a^n^k*bi mnlZkgbZZg^kfb 
hjZZmb`bg^jZk^^klnmnm /--4*bfb g`^keZgg^jZkmnfb ^kl^jjllZZmb`boZZ lnebZgb 
nZgb ibg^jZkmngb =e MZ^]Z*kfbnm bmmnb dblbfbd ibg^jZkmnm+.01

?E=*i mb`nlZgbd mbffZklZkmnnllblZkg^kZ ibeen`n Zgg^kmnnfbd 
hjZeebgg^j >nla*bi gZZeZdd^klnblhjZk_bblZ lZddnmhhjZkgbddnm gngZgneen 
ZeeZgnm lZffblnfbd lnebgbnmZZgbbm bffbddhhkmbeen`n 
iZZlbg^jZklbggZZg`beeZm+ EkZd*bfbd /--0*fb mb`nZZg^j bgnbZggbd 
dbmZZfbnnlngbd ZobllZZkmnnmmbmlbohj) Rb^mfZg*bfb lhklngg^kni gZeZZgbeb 

.0- FZf^l Nbl^g) F`M`Q [R JM^% GTQ FQO^Q` ;U_`[^e [R `TQ 5<3 MZP `TQ 4a_T 3PYUZU_`^M`U[Z) 
Hhg]hg /--3) l+ /1*02+ 
.0. E[b]+) l+ 02+ 
.0/ Pbf S^bg^k) 5<3% 8^M PQZ W[XPQ W^US `UX W^USQZ Y[P `Q^^[^) G[a+ /--5) l+ 114+ 
.00 Eg][^k^mgbg` _kZ Zf[ZllZ]�k^g b SZlabg`mhg) 2+ _^[knZk /--5) Zdmgnff^k) /1) 
FhnkgZegnff^k 3+>+/5+Z+.+ Q]^gkb`lfbgblm^kb^m &QI'+ 
.01 OmZm^f^gm [^_hk^ ma^ Dhnl^ ?hffbmm^^ hg Bhk^b`g =__Zbkl) =ikbe .4) /--4+ O^7 
aami7,,_hk^b`gZ__Zbkl+ahnl^+`ho,..-,l\a-1.4-4amf+  
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iblngnm mZZfZZeeZZm Zll^klnngg^jZklbggZZlnfbd+ JngZfb mb`nZZg^j 
lbhjjneen`n ^nkhiZfbnm bggnmmZZlnm fbeebhgbebddZZm bg`^keZZkinm ^jjbllbg^kni 
ZjjZgb) ZeeZeen ZZeZcZg`bnlbfZeen`n >nla mngg`Zobnlnfbd ^jjhkmnebhkmhj7 
JngZklnZkfb gZZeZ`ZZ__bbm jbg^kmZkbZjZkiZZm QO= mZi^kl^klhkg^ken`n 
bfZennggbm m^kkhkblmbm+ Pngg`Zobe^klnmZZlhj mZllZZohj lhklngg^kfb mZZfZd 
ibg`ZZknm^jZkmb`blnfb Zjjnffbd ZeeZfbd gZllZZkgbZkgbllZfnm 
bgbllZjZgg`bmlhj) mZZfZZebhkg^kni m^kkhkblmbm dbl^kfZZllblneen dblbblZ 
benZjnlbllZffZ`bm+ >nla*bi ik�lbm^gmbng^kfb gZeZZgb 
fZenggZZm^jZkg^kiZZfbd hjZen`bZkihj neehj cZggnZkbi /6*bZm /--/) mZllZgb 
hjZen`bZkg^kfbgb EkZg) EkZd ZZffZ Jhk]dhk^Z mZZ`Zfb`bm xZchkmhklnbm 
jbm^kZZmmnmx+  

OZddnm d^fbldbnlnm ibeen`bm iZZlbllnmbllZm dnddnlnm ElZd*bfbd /--0*fb 
mb`nZZg^j lbhjjneen`n ibllZklbZkbg^jZkmnm ?E=*i mnlZk_bffbm 
mZmb`bgZgg`beenbggZkmnfbm x?nko^ >Zeex*bfbd mZZ`hkg^jZkmnfbm ibllZklbZkZb+ 
Gnddng^j mZZggZ lZddhkmnlZZlnnohj hjZkbZkmhkmngnm ?E= 
be^jjnkbllZZkgbllZfnm ng`ZlbeebZkmne^klbfZlhj+ GbebmbllbZjZk_bd 
blhkgZkmhklbnblnm gZZi^kmhken`bm lhklngg^klnbm ZZiiZZmZ dbg`ngbgg`nZ ?E=*
fbd ibe^klbgg^jZkmnfbbm beblZkgZknggZZobllbfZohj) mZZfZgb ibe^klbmlbg^kfb 
lbng^kmZkbg^jZkfZm ik�lb]^gmb gngZgbm ZeeZgbbm iZZlbllnmbllZgbd 
mZmb`bgZkg^kiZZgbd ibllZjZkmbgg^jZkmZllZlhj+ ?E=*fb iblhkmZZlbfZlhj 
C^hk`^ P^g^m gZffbg^j ^jjZZfZlZebdd^klZZknlbZfbgb gZllnbZZohj x?nko^ 
>Zeex*bfbd Zmnbg^j dnddng^knlhj) dblbZggbeb mZfZggZ mngg`Zobnlnmb`nm 
mb`nZZgbllZfbd ZZeZcZg`^kg^kfbd ZeeZgg`hkmbmlbgg`bmlhj+.02

EkZd*bfb lhklngg^kni dbg`ng^kblZZgbd ^nkhiZfbnm bggnmmZZlZ >n\a*bi 
ihebmbddbZgnm blb`bggbgg^kZm blhkbggbmmng`hkbZkmhkihj+ =[n CakZb[*bfb 
bgniiZeZZgg`beenbggZkmnfbd mb`nlZgnm i^kbZZl^jZkg^j ZZffZen ZmZZoZkmnfbd 
mnlZZfZg^jZkfZm ?E= mb`nlZgnm i^kbZZmlbm Zmn`Zb lZddhkmneenbggZkmnnlnm) 
mZZddnZ mZfZkfbd hjZeebgg^kfnm lnggbnm^jZkinm+ ElhkgZkmhklbnbg^j 
bg`Zffbd lZffbmbgg^jZkihj QO=*i mngg`Zobnlnfbd iblbggZZmbmZZ__bbm 
dbmZZfbnm mngg`Zobnlnfbd bgZmlbl^jZkg^kfbggb ZZeeZZob`blZZm 
lZg^jjnmZZkg^jZkg^kZggbd+ Lbg`ZZknm^jZkihkeb ZZffZ hjZZmb`bllZeen`n 
^nkhiZfbnm blhkgZkmhklbnbg^kZm ZZeeZjjZZffnm Zf^kbdZkfbnm gZffbg^j 
hjZeebgg^kZggbm ZZeeZZo^jZkfZm) >nla*bi gZZeZdd^klnbgbddnm bg`^keZmlblnblZ 
/--.*bfb l^im^f[Zkbi ZjjZkgZmZ dbg`hkgZ lhklngg^kfbd bg`^keZmlbg^kZggnm 
dbebmbllbZjZkg^kfben Zgg^kmnlblZgbd iblbggZZmbmZZ__bebblbfZg^kfbd 
ZZeeZZo^jZkmnfbd ibllnmlbm ibeen`bm hjZeebgg^kn`Zfb+   

AnkhiZk�]bi bgZmlblZkmnblZ ZmZZmlbfbbmbmZZlZ gho^f[Zkbfb /--2 
fblbllnblbmlbg^j ZZeeZkmblbiiZZm) bgZmlblbgbd ngbhjjnmbmlblnfbd lhklngg^kfb 
mb`nlZgbd ZZffZ ?E=*i blhkmhkmnfbd iZkgZZknllbo^jZkg^kZgnm mngg`Zlnm 
jneZZcZkgbZken`bm+ JZengZZknlbZfb ZmnZddbhkmnnlni) @b\d IZkmr*bi 
lhklngg^kfb mb`nlZgnm ibe^klZZknmZZlnm xineZm^kbZZklnni jZllnmZZgnmx 

.02 xS^ Zeehp^] _eZp^] bg_hkfZmbhg mh [^ ik^l^gm^] mh ?hg`k^ll) ma^ Lk^lb]^gm) ma^ Qgbm^] 
JZmbhgl) Zg] ma^ Shke]+ PaZm lahne] g^o^k aZo^ aZii^g^]+x) l+ 050 b C^hk`^ P^g^m) 3` `TQ 
5QZ`Q^ [R `TQ F`[^Y% @e LQM^_ M` `TQ 5<3) J^p Uhkd /--4+  
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Zll^klnniiZb) ibe^klZZknlbZj ?E=*fbm ibe^klbgg^jZklbfZlhj) dblbZggbeb 
mZZfZZeeZZm bg`^keZgg^jZklbggZZlhj ^nkhiZfbnm binffbbggZkenmbd 
lne^jZmZZeengbeen Zdn^klZZkg^kZm ibllnmb`Zen`n+.03 AnkhiZfbnm ihebmbdd^kbb 
blnff^klhkg^kfben lbnmmnnlnm bgnbm mZfZmnfngg`Z benmb`bmbeen`n 
Zf^kbdZkfbnm ZeeZZg^knlnfbd gngZklnZkfbhjZmb`bbm blnfZjZmb`bbllnmZZggnm 
mngg`Zlnfbd iZZlbggbmmZe^kg^kZm ^kgnffZmb`Zen`n hjZZl^jZk_b`blZe^kiZZm) 
mZllng`Z ZZffZ beZgg`neen`n Zf^kbdZkfbnm lhklngg^kfb mb`nlZfbggnm 
ibllnlbe^klhkbZZlbb+  xCnZgm�gZfhx) x[eZ\d lbm^lx) ZZffZ x=[n CakZb[x 
^nkhiZfbnm lZddhkmnlbZkmhkmnfbd blhkgZkmhklbnbg^kZggb hjZZlbne^kinm 
jbmbneenbggZkmnm) mZfZddnen ibllnmZZeenmbd Zf^kbdZkfbngnm Zd^kebng^j 
gnmZZfbd bdnffZkbllZkg^jZkihj) dblbZggb mZfZggZ @ZgfZkd*bfb 
beZe^klhkg^jZkgZgb+.04

 AnkhiZfbnm blhkgZkmhklbnbg^kZm QO=*fb gZen`bgg`bmlhhkg^jZgg`beZj+ 
?hg]he^^ssZ Nb\^*bi lbnee^kf^^kengb QO=*i mb`nlZgnm mngg`Zlnfbd 
lnebgbnmZb bee^klhken`bm hjZZl^jZkihj ]^\^f[Zkbi mZeebfZZggb /--2 
hjZen`bZkg^kfbgb7 =f^kbdZkfbnm nehkbZgZkmhklbhkmbgg^jZkinm Zd^jjZeen 
beZZmb`nm mZllZZeenmbd bgnbm gZZeZ`ZZ__bffbd Zg`^keZklbfZ__^jZgg`bmlnm) 
gngZklnZj mZfZdd^ken`n m^kkhkblmbm lhklngg^kZggnm benfhhkgbllZfbd 
g^kbhklnnm^jZklbfZlnm+ Ohklngg^kfb mZllZgb mb`nlZgnm lnebgbnmbgb beZZiinm 
bgnbm QO=*fbm nehkZgZZmbebmmnm blb`bg^jZkmnm) ZZffZeb mb`nlZm gngZgnm 
dbee^kgnm lZZllnllblhjZklbggZZg^kZmZ ibgg`bmlhhkmbgg^jZklbggZZg^kZgb 
beblbfZlZjZkmnm+ Qdbngb /. angghkncnddngb m^kkhkblmbm Nb\^ gZZi^kmhken`n 
^jjZkmnnllbo^jZkg^kni gZebg`bggZZlni ZoZmZZgb bgbllblbfZlnniinm) QO=*een 
=e MZ^]Z*fnm beZZlhkmZm xbgZmlblbgbd ngnbhjjnmbmlbeengb lhklnmmZkmnmnmx blb`Zb+ 
Nb\^*bi gZllnbZkiZZ lnebZgb Zf^keZlnngb i^kbZk_bllZjZkmZgg`bmlhj bfZennggbbm 
ZZffZ dbllZZmZZgg`bmlhj bgZmlblbm gZebg`bggZZlnfbd Zmhkg^jZkmnm 
gZZi^kmhken`bm mb`nlZgbd iZkgZZknllZllZgbd bebnnl^jZk_b`bggbmmZkg^j) 
ZZffZen bebfbgnm ^nkhiZfbngnm bffbddnm ^jjZZlbmbllnmbmnm hjZZmb`Zen`n7   

xGbebmbllbZjZkgbddnm lnebg^kfb) bgZmlblbgbd Zmhkmbmlbg^kfb 
lZddnmhhjZkgbddneen ibllnmlbgb gZZeZdd^klnblnm beZZlZ QO= 
lne^jZmb`bgbZken`n ZZeZcZg`^kmZkinm+ One^jZmb`bbgg^j mZZggZ 
been`bbggnm lZffbo^jZkihj+ GbebmbllbZjZkg^kfb iZZlblZm mZfZmmZ 
benZjnmb`blZkiZ`nm) * Z``nZZmmZkiZ`nm) * mZllnngZddneen 
^nkhiZfb gngZm bee^klhkg^jZkmZkinm ^nkhiZfbneen bgnng^kbgbd 
mZZfZZlbeenmZ ZggZZllblZkin`nm+x   

.03 LZkebZf^gmZkr =ll^f[er) ?hng\be h_ Ankhi^) @h\+ .-624) ./ Fng^ /--3) w=ee^`^] l^\k^m 
]^m^gmbhgl Zg] ngeZp_ne bgm^k*lmZm^ mkZgl_^kl h_ ]^mZbg^^l bgoheobg` ?hng\be h_ Ankhi^ 
f^f[^k lmZm^lx) l+ 26+ 
.04 Gbg`nlbgg^kiZZfbd blhkgZkmhklbnbg^j mZZggZ HZkl JhkfZgg F�k`^gl^g*bfbm =fg^lmr 
Egm^kgZmbhgZe*bfb `^g^kZel^dk^m�k*bnlnfbm ZeeZZl^kbg^jZkihj nZgb7 xCnZgm�gZfh `�k hg]m 
o�kk^x) Ihk`^gZobl^g FreeZg]l*Lhlm^g) ..+ cZgnZk /-./+  
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KjZkbZkmnnm mZZggZ ^nkhiZfbnm gZZeZdd^klnblnblZ beZZlZ mb`nlZgbd 
blnfZ`bggbggbdnm lne^jZmZZg^kZmmnm iZZlblZkbZjZkg^klhj) mZfZmnfngg`Zen 
mZZklbneen dbebmbllbZjZkgbddnm iZZlbllnmbllZgbd ibllZklbZjZkmZkg^kfbd 
bfZjZkg^klhj gZehkgbgZkihj+ PbkZgZ*fbbm Zll^klnnm .665*bf^^klhj) 
Zf^kbdZkfbnm 6,..*kZiihkm*bZggbm y 6,..*bfnm mngg`Zlnfbd 
gZengZZknlbZZgg^^klhj) * gZZi^kmhken`n ^kl^kihj ^nkhiZfb gngZm ZkeZjZkmnm 
QO= ^QZPU`U[Z_ ibeen`n lne^jZmb`^k^^kZZm l^im^f[Zkbi ZjjZkgZm /--.*beb 
lbhjjneen`n+ =keZe^kbZkengb hjZZmb`bgbZkg^jZmZkihj QO=*i beb`blZZlZ 
m^kkhkblmbm iZlblZZlnm QO=*fbm mb`nlZZjjZlnm mb`nllZZlngbd 
Zi^jjnm^jZk_b`blZklbggZZ`ZZm+.05 PZZfZmneen blnff^klhkmZkg^j 
benfhhklbfZllZ`ZenZkiZeennggbbm mZfZggZ blnfZjZkmZkbZjZgg`beZj 
^nkhiZfbnm dbebmbllbZjZkgbddnm bg`^keZmlbobblZ ?E= mb`nlZgbd ^nkhiZfbnm 
lbeZZggZkmZZmb`nm Zg`ZeeZllblZkg^j beblbfZlZjZk_b`b`ZZm+ Nbl^g*bi 
fblbllnbg^kfbgb ^kl^jjbllZkiZZ blhkmnnllbg^j bee^klhkg^ken lhklngg^kfb 
mb`nlZgbd ibggbgg^kfb Zmnnmmhj gZZi^kmhken`n ?E=*i gZffbg^j benZgb bgnbm 
bdbmmnZkZZggZZm lnlhjZkg^klhj beblbfZlZjZk_b`blZkZZm+.06

LZZlbllnmbllZm @EEO*bfbm mZdng^jZklbggZZlbfZlnm bebfZgZklblbiiZZm 
QO= ib__bllZi bg`^keZg^kZgb lhklngg^kfb mb`nlZm xbgZmlblbgbd 
ngbhjjnmbmlbeenmbd lhklnmmZkmnmx jZghj ibg^jZkmZkgbllZZm ibeen`n QO=*fb 
hjZkmnllZm blnffZfbggbd ZeeZgg`nbZkmnZZklbfZlnm+ =f^kbdZkfbnm iblhkmZZlZ 
Zgg^kmnlbZkmhkmnfbd Zi^jjnl^klne^kiZZm i^kbnmlbm m^kkhkblmbgnm lhklngg^kfb 
/--.*bfb l^im^f[Zkbi ZjjZkgZmZ dbg`hkgZ i^kbZZl^kbe^klbfZlZmbd+ >nla*bi 
ik�lb]^gmbmnm jbgb`ZZ__bZmZ ZZiiZZgb beb`blZfbgbd 
hjZeebl^jZm^jZkg^kne^kg^kfb`nm QO= Zgg^kmnlbZkmhkmnfbd lhklngg^kfb 
mb`nlZm gZdhklZgbm gZddnmb`bg^jZkgbllZZm blnfZ`be^kiZZ+ /--3*bfb 
Zf^kbdZkfbnm blnfZZm mZllZZe^kngZkihj ^nkhiZfbnm blhkgZkmhklbnbg^kZm 
ibllnmbgnm ZmnnmmnncnggZZk^^klngnm mngg`Zlnnlhj+ EeZe^kmZkbZjZkihkenfb 
cM^`Q^ N[M^PUZS$bfnm mngg`Zlnfbd lnebZm) dbeeblbn^kbZZmlbm beblbfZg^jZkmnm 
ZkeZjZkmneen hjZeeblZZjblnm beZ`bbggZkfZllnd) mZZddnZen /--/*fbm ZZffZ 
/--0*fb Zmhkg^jZkmnneenmbd) ZZffZen i^kbZZmlbm ibg^jZkmnm mb`nlZgnm DR@*
fbd mZZg^jZkmngnm Zmhkg^jZklbfZeenmbd) mZZddngngg`Z beZZeengb GaZeb] 
Oa^bda IhaZff^]) l^im^f[Zkbi ZjjZkgZggnm mngg`Zlnfbd 
ibe^klZZknlbhkmhj+   

=``nlmbfb /--6 ik�lb]^gm >ZkZ\d K[ZfZ*i gZZeZddbnmb`ZZ y beZZmb`nm 
J^p Uhkd Pbf^l*bfbm ZeeZZl^kbg^jZkmnfbd y k^g]bmbhg*ikh`kZffbfbd 
mZZ`hkg^jZkmhj bg`^keZmbbggZkg^jZllZlhj) dblbZggbeb ?E=*i blhkmhkmnfbd 
iZkgZZknllbobb ZmhknggZZklbgg^jZllZlnm+ K[ZfZ*i dbllZZmb`blbfZkiZlbiiZZ 
mb`nlZgnm i^kbZZmlbm ?ebgmhg*bi ik�lbm^gmbng^kZmZ gZeZZg^^klnm 
nm^k_b`^jjbgg^jZllZlnm7 ?E=*i lbngbllZfb mb`nlZm Zf^kbdZi bgZmlblbmb`nm 
hjZkmnllZZ__b`blZZgbbggbllZfnm dbllZZmb`bg^jZgg`bmlnm gngZgnm ZeeZgnm) 
Zf^keZg^kmb`nm ZkZ[bZfb gngZgnm bgbllbgg^jZkmZllZlnm+ K[ZfZ*eeb 

.05 O^g^lm ?eZnl >ehd Pahfl^g) xLAP lZfZk[^c]^k f^] mhkmnklmZm^k) Lhebmbd^g .0+ fZkml 
/-./+  
.06 Nbl^g) F`M`Q [R JM^) l+ 0.+ 
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lZddhkmng^knlnfbd dbllZZmb`blbfZkiZlbiiZZ mb`nlZgnm Zmn`ZllZkbmbmZZlnm 
gZddnmb`bg^jZkgbllZZm+  GZmmn__bbm ZkeZjZkmnm mZfZmnfngg`Z ZmZmbeen`n 
hjZZmb`bgbZkiZZm K[ZfZ*i jbg^jjnlZZkg^kfb gbhklnnmbfb beZZm 
ibg`ZZknm^jZkmhj jbfZkkZmb`blbfZ`ZZ) mZllZen QO=*i gngZklnZkfbhjZmb`bbggb 
iblnllZZ__bffbgbd ^jjhkmbml^jjbe^kgbllZZ) mZfZmnfngg`Z beZgg`neen`n bgnbm 
iblbggZZmbmZZ__bb+.1-

'%* 3FSRFWP$NU SZSFSZY FQQFSZY UTQNYNPPNF 1SIJWX 5TLM @FXRZXXJS$NU 
SFFQFPPJWXZNXZZSJWFYF SFQFFSN 

@Zgldbm gngZgnm ZeeZgnm mngg`Zlnfbd ihebmbddbZm lhklngg^klnbm ZZiiZZmZeb 
gZeZZgb QO=*fnm jZgbmmnfbd jbe^knm^jZkihj+ Ohklngg^klnbm ZZiiZZmZ 
gZZg^kZmZ dbg`ngbgg`nZmb`nm gZZeZdd^klnblnnlnm nmZjjbfZZkmnfbd 
bgbllblbfZiinm gngZklnZkfbhjZmb`bbm ibllZZg^jZkgbddnm bgZmlblbgbeen 
Zmhkmbmlbgbddnm jZghj ZZjjbllnnllbgbZkg^kZggnm) dbebmbllbZjZk_bbeeb 
bg^kgbebbeenmbd ^jbddZZiinm ZeeZfbd i^kbZk_bllZjZgg`bmlhj lbeebfZgbZkgbddnm 
QO=*fbd Zgg^kmnlblZfbd lne^jZmb`bbgg^kfnm lZgbeebneen`n+ 
One^jZmb`bbgg^kfb mZllZgb lZgZk_bggbmmnnlnm beZZm L+=+ I�k\a ZeeZZm 
blnff^klhkihj lZddnmnnm dbebmbllbZjZkgbddnm bg`^keZmlbobZm 
xlZddhmhhjZkgbddnm jZklnmnm bgbllbmmZkbZjZkmhj) JZZeZdd^klnblngnm 
ZkeZZggZggneennggbbm bee^klnblnngg`bmlnfbd bgbllblbfZgbZkmngnmx+ LAP) 
bfZennggbbm Nb`lihebmb\a^_*bi dbebmbllbZjZkgbddnm bffbddhhkmhkmZjZk_bZ 
]Zgldbm lhklngg^klnni dbg`ngbgg`nZmb`nm lbeebfZgbZkg^kfb bg`^keZmlbobZm 
mZZfZgbddnm mZZfZmnm Zm^jZkmhj) Zf^kbdZkfbngnm jZgbmmngbd 
ZmmZo^jZZm^jZkihj) ]Zgldbeen dbebmbllbZjZkgbddnm bg`^keZmlbobb fZkennlnm 
ngZffbee^kmnmnm bffbggnm bgbllbiinm) dbddnm ?E=*fnm 
ZmmZo^jZZmZZlnllZZg^klnm ^jjZklZZmb`Zen`n+ GblbZggbeb mZfZggZ 
blnfZjZgg`beZj ]Zgldbm dbebmbllbZjZkgbddnm bg`^keZmlbobblZ Zf^kbdZkfbnm 
lnmb`nm mZfZmb`nm blnfZjZmb`blZkZZm+ LAP*bi ZZffZ BA*i Zf^kbdZkfbnm 
lbhhkZgZkmnmnm blb`bg^jZkmngnm blb`bggbgg^kZmZ Zllbg`Zgbd 
blb`bggbmmZZl^jZkinm) dblbZggbeb Zf^kbdZkfbnm @ZgfZkd*bfb 
dbebmbllbZjZkgbddnm bebnnlZZggnm beenbggZZlbhkmngnm lZddhkmnnfbd 
jblnZkbZkmZkenmbd+.1. @Zgldbm dbebmbllbZjZkgbddnm QO=*fbd lne^jZm^jZkg^kZm 
mZZfZZlbeengb ndbnm 3-*bm lbgg^ken`bm bg`^keZk^^klbfZe^kihj) ZZffZen gngZm 
ZdhkgZggb lne^jZmb`bbgg^kfb lneb jbmbnlnfbd bgbllblbfZeengb+  

@ZgfZkd*bi .616*fb J=PK*fnm beZZlhkmZgg`hkg^kZmZ dbg`ng^kZZ 
]Zgldbm lbeebfZgbZkgbddnm ihebmbddbZm gngZklnni ZoZggZZgb ZZeZcZZmlnfbd 
bgbllblbfZ__^jZe^kg^kZ) lhklngg^kni gbee^kmnfbd mZZ`hkg^jZkmni ndbnbgb+  

.1- xQO lZrl N^g]bmbhgl mh ?hgmbgn^) [nm Sbma fhk^ Ko^klb`amx) J^p Uhkd Pbf^l) /1+ 
=n`nlm /--6+ 
.1. Ihkm^g D^b[^k`) F`Me$4QTUZP [S 8U^YMQ`% C7G$>[YYU__U[ZQZ_ NQ^Q`ZUZS) [bg] 2) G[a+ 
/--6) dZi+ .+ 
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QO= @ZgfZkd*bfnm _MWW[^`aaYUW blnfZggZZeeblZZg^kfbd mnggbnllZjZkihj) 
]Zgldbeen mZfZmnfngg`Z ZdbebnmZZm ZkeZjZkinm+ GZeZZeebm JngZZm 
hjZenmmnZkblZZg^kfb mZfZmnfngg`Z ZmZmbeen`n bffbddnm iblnllZZ__^jZkihj) * 
bffbddnm bgbllblbfZohj+ Qeehj Zikbbebi jnebg`benZZm .61.) mrldbm @ZgfZkd*
bfbd mb`nZZg^kZgbm ndbhj ZmZZlbgg`hkmhj) ]Zgldbm QO=*fb ZZeeZkmbmZZm y 
`^lZg]m*bZm D^gkbd GZn__fZg Zf^kbdZkfbngnm blnfZjZmb`bbllnm^jZkihj) 
]Zgldbm gngZgnm ZeeZgnm fbgblm^kbZjZk_bZggnm ZmmZo^jZkg^kfbgbd 
ngbmbmlbgg`bmbZkmbeengb) mZllZgben blnfZjZmb`bbllnffb QO= 
iblbggZZmbmZZ__be^kg^jZkihj GZeZZeebm JngZZggb lZddnmhhjZk_bggbd 
ibe^klbmlbgbllZfbgnm+ ElnfZjZmb`bbllnm ]Zgldbm GZeZZeebm JngZZggnm 
hjZkmnllZZlnng^kZggbd blnfZggZZkblhj .62.*bfb gngZm fZkend ZdhkgZggb 
blnfZjZmb`bbllnffbd gnmZZfbd mZZkl^kg^jZkihj+ =f^kbdZkfbnm GZeZZeebm 
JngZZggbbg^kZmb`nm =f^kbdZi ZoZggZkebni lbeZZggZddnm 
bee^klhkg^jZklbggZZg^kZ Zgg^kmng^kncZkmhkmnfbd ibg`ZZknm^jZe^kihj) ZZffZ 
mngg`Zobnlnfbd ZZeeZZobneengb =meZgmbdni ZoZggZZmZ QO=*fbm 
gZdnmb`bg^jZklbggZZg^kZgnm+ xD+?+ DZgl^g*bi iZiibZeZZmZZgbd 
mZZg^jZkmnddnmx gho^f[Zkbi .3*bZgb .624*bf^^klnddnm Zf^kbdZkfbnm 
Zf[ZlZ]�kbZggnm RZe L^m^kl^g*bfnm gZllbngg^jZkmnddnm 
gZengZZknmb`bg^jZkihj ]Zgldbm gZZeZdd^klnblnblZ gbiZZmlnfbd Zdn^kb`ZZm 
QO= GZeZZeebm JngZZggb Zmhfbi gndbg`Zgbd jZZkmZkmhklnZZm^jZkg^kZ+.1/

Ohklngg^kni gbee^kmni gZZg^kZmZ dbg`hkgZ ]Zgldbm gngZgnm ZeeZgnm 
ihebmbddbZmZ beZ`be^kiZZ lZddnmhhjZkgbddnm Zdne^knmmZkg^j) mZZfZen jZeengZZm 
lZddnmnnb beZZmb`nm >ZedZg*bfnm ZZeeZkmbgg^jZkinm) bgnmmZZlnm bgnbggZZm 
bee^klhkgbZken`bm bgnbZZeen bffbggnm lhklnngg^kZggb Zd^ke^kbbm 
lZddnbZkgbZken`bm+ P^kkhkblmbm J^p Uhkd*bfnm ZZffZ SZlabg`mhg*bfnm neehj 
..+ l^im^f[^k lZZllnllbg^kblb`nm ]Zgldbm gngZgnm ZeeZgnm ihebmbddbZggb 
Zdne^knmmZkg^kni ibllnlZZe^kg^kZ gnmZZfbd Zgg^kmnllnl^jZe^kihj+ @ZgfZkd 
=g]^kl Bh`a NZlfnll^g*bi gZZeZdd^klnblnng^kZmZ gZeZZgb QO=*i beb`blZZmnm 
jZgbgg^kiZZm beZZmmnm bgbllbiihj beb`bbm m^kkhkblmbgnm Zdbnngg^kZggb) nZ`neen 
lZddnmnnm lZddneen Zmhken`bm Zf^kbdZkfbnm =_`aZgblmZg*bfb ZZffZ ElZd*bfb 
lhklngg^kZggb i^jZmZZe^kin`nm+ QO=*i mng`ZZgnm blnfZjZmb`bbgg`bllnmbm 
fbgg^knlnm ibe^kinm InZfZZm ibeen`n lZjbmlZZgg^j /--2*bfb ibe^kfZm) 
Zf^kbdZkfbnm ]Zgldbgnm bee^klnbg^kZm ]Zgldbm blnfZZm gZZi^kmhken`n 
lnddZg^knlnfbd ^kl^klbgg^jZgg`bffZm+ @ZgfZkdbi be^jjhkboZZ 
ihebmbddbddnm mnee^kbbZZkbg^kfbgb QO=*fnm jZgbmmnfbd bgbllbmmZkgbgb) 
dblbZggbeb =g]^kl Bh`a NZlfnll^g+bi lmZmlfbgblm^kbng^kZmZ gZeZZgb 
ibmZkg^jZklbggZZgg`bnlZkmnfbd mZmb`bgZllnl^jZkengb QO=*fnm bebnlnmnm 
bgbllblbfZohj) OmZmlfbgblm^k =g]^kl Bh`a NZlfnll^g*bi 
ZdblnllZZ__b`blZZgbd) mZZfZen @ZgfZkd*bi QO=*fb ZZeZcZg`bblZkmngnm 
ZmmZo^jZkg^kZ Zgg^kmnnfbd ibmlZZg^kne^klbgg^jZkengb+ EeblbfZmnlZkg^kneeb 
gnmZZg^knlni) * ]biehfZmbgbd ]Zgldbgbd gngZgb ZeeZfbngbeen Zi^klnbg^kmb`nm 

.1/ >MXMMXXU` AaZMM` _[^_aZZQ^a\ ZUXXQ^`a\ ZMXMMZU% 6MZ_WU` MMYYM MYQ^UWM^YUa` 

_UXXUYMZUM^ZQ^YU \[XU`UWWUM` (0+,$(0-/ &@QLE) .664') l+ /66*0-/+ 
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^kl^kihj Zi^jjnl^kg^jZkmhj @ZgfZkd*bi QO=*fnm bebnlnmnm 
jZgbeenbggZkmnfbd bgbllblbfZe^kgbgb gZZffZmmnfbd ibllZklb__b`blbfZg^kZZ+.10

Bh`a*bi gZZeZdd^klnblnbgb gngZm ZeeZgnm fbgblm^kbnohj 
dhgl^koZmbobnlhj L^k Omb` I�ee^k+ PZZllnfZ gngZgnm ZeeZgnm mngg`Zlnmb`nm 
Zjnmlblnng^kZmZ gZeZZgb JngZgnm ZeeZgnm fbgblm^kbZjZk_bni gngZgnm ZeeZgnm 
ihebmbddbddnm Zdne^knmmZkg^j Zgg^kmnlblZj ZdblnllZZ__b`ZZ) dblbZggbeb ZZffZ 
mZZllnfZ iblbggZZmbmZZ__bZgbbiihj Zi^jjnmbm @ZgfZkd*bi QO=*een 
Zllb`bbgg`bmlngbd blnfZjZk_b`blZZm jZjbmmZkgbllZZm+ ?E=*i ]Zgldbm 
lbeZZggZkmZZmb`nm mbffblZkmnnllblZkg^kbgnm mngg`Zlnm mnlZ`Zllbhk_bmlb`nm 
mZddnm^jjZZkfZmZeb JngZgnm ZeeZgnm fbgblm^kbZjZk_bd ibg^jZkmnm ibeen`bm 
QO=*fnm Zi^jjnlbblhjZkihj+ L^k Omb` I�ee^k*bi hjZkbZjZkmnnmb`bg^jZkmnm 
beng`^klngZllnlbZm mZdnlbfZ`ngZken`n gngZi gZffbg^klhkmni 
db__ZZgg`bllnlbZgbd bggZkebbg^kmnm blbddnebd bebnnl^jZk_b`ZZ) 
dbg`nlbgg^knlnddnm lnebZi bg`^keZg^kZgb lne^jZmbgb Zf^kbdZkfbnm gngZgnm 
ZeeZgnm fbgblm^kbZm ?hg]he^^ssZ Nb\^ gZffbg^j bgnmmnm 
Zgg^kngbZk_b`b`Zfbnd lnebZfb iZZlbllnmbllbbgbllZZ Zg`ngbZken`n+   

'%+ 8XZRRFY VNYNZXZY 

EQZPU`U[Z ZZffZ Qd`^M[^PUZM^e ^QZPU`U[Z mZllZZiinm mZZ`nmbm bfZennggbbm 
blnffZm Zf^kbdZkfbnm iblhkmZjZk_bblZ ZmhkmZ`ZZm ?E= mb`nlZgnm 
ibe^klZZknmZZgnm ZmZmbeen`n+ PZZ`nnmbm jbmbneenbggZkinm ]Zgldbm 
gZZeZdd^klnblnblZ Zf^kbdZkfbnm ?E= mb`nlZgbd 
mbffblZkmnnllblZklbfZg^kZgbd iZlbggbgg^kfnm ZmZmbeen`n lnebZfbd 
bg`^keZmlbg^kZggnm) ]Zgldbm) dZeZZeebm ZZffZ lZoZebffbnm lbeZZggZkmZZggb+  

EQZPU`U[Z gnml^ken`n blnfZjZkihj mnggbnllbg^j bfZennggbbm 
mnggbnmbbggZkg^j+ JZZeen ^QZPU`U[Z bfZennggbbm Qd`^M[^PUZM^e ^QZPU`U[Z

bgZmlblbe^kbg^kfb hjZZlbngg`bddZenZkmnm) mZZfZZmmhj hjZZmlbm mZZddnZ 
Zf^kbdZkfbnm mb`nlZjZkmZkg^kfnm ZZffZen mb`nlZgbd gnnllblZkg^kgnm 
mngg`Zmbeen`n hjZZmlbm mZZddnZ ZmhkmZkiZZm+ KjZZl^j Qd`^M[^PUZM^e ^QZPU`U[Z

Zmhkg^jZkmnmnm blbddhjZkihj bgZmlbm ibg^jZkmni gngZfb mb`nlZZ__b`blZZgb 
Zmhkg^jZkmnm ngbhhjjnmbeen`bm db__ZZgg`bllnlbbZZlhjZkmbeen`n+.11

PZZfZZddZenZkmhj ibg`ZZknm^jZkihj mbddnZllZeen`n i^kbZZmlbm ^QZPU`U[Z*fbd 
mZZg^jZkmnm ZeeZm ZZffZ gngZgb ibg^jZkmngb bgnbZZeen ZdhkgZggb 
ZZeZcZg`^klZddZgbd ngbhjjnmbmlbg^knlbggZZffZmZ+  

=f^kbdZkfbnm gZZeZdd^klnblhjZk_bblZ mZZ`nnm ^QZPU`U[Z Zgg^knlnfbd 
Zmhkmnmnm biiZZm mb`nlZgbd gngZm ZdhkgZggb gnnllbg^kgnm) gngZfbbm gnfZfnm 

.10 =g]^kl D^gkbdl^g h` F^gl Nbg`lfhl^7 wDoZ] _bd @ZgfZkd n] Z_ ]^m; EkZd) =_`aZgblmZg 
h` _hkahe]^m mbe SZlabg`mhg) @EEO N^ihkm /-..7 .1+ 
.11 Ankhi^Zg ?hffbllbhg _hk @^fh\kZ\r makhn`a HZp &R^gb\^ ?hffbllbhg') B\UZU[Z [Z 

`TQ <Z`Q^ZM`U[ZMX ?QSMX BNXUSM`U[Z_ [R 5[aZOUX [R 7a^[\Q @QYNQ^ F`M`Q_ UZ EQ_\QO` [R 

FQO^Q` 6Q`QZ`U[Z 8MOUXU`UQ_ MZP <Z`Q^$F`M`Q G^MZ_\[^` [R C^U_[ZQ^_) Kibgbhg gh+ 030,/--2) 
OmkZl[hnk`) .4 IZk\a /--3+ 
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ZeeZfnm bgZmlblbmb`nm ZZeZcZg`^klZddZm benbgb bg`^keZgg^jZklbggZZg`bmlngnm) 
Zll^klnnmb`Zen`n m^kkhkblmbm gngZfb ZZeZcZg`^klbfZlnfb 
bgnmmZZllnl^jZgg`bmlnm ibg^jZkmbeen`bm+ ?hg]he^^ssZ Nb\^ 2+ ]^\^f[^k /--2 
hjZen`bZZffbgb bffbddnm fZenggZZm^jZkmnfb gZllnbZZohj ibllnmlbm lbnebZgb 
^jjZkmhkg^jZkmnmnm bmlbeen`bm gngZfb ZeeZfb gZZeZdd^klnblnm gZffbg^^kenmbd 
ZZeZcZg`^klbggZZ`ZZm ^QZPU`U[Z*bfbd bg`^keZmlbg^kfnm i^jZmZZgbllZmbd+.12

EQZPU`U[Z*bfbeeb mZZ`nnl^klnbg^j ZZffZ mb`nlZgbd gnnllblZkg^kgnm 
mZfZgnm mZZ`nnmbmnm Zmhkg^jZkmZkihj) mZZfZZlbeengben ZZffZ bgZmlblbm 
Zmnnmmnm benbgb Zdn^kblZZlnfbd mb`nlZgbd Zg`ZeeZllbg^kgnm) mZllng`Z 
beZgg`neen`bm mb`nlZgbd mnggbnllblZkg^kgnm ^jjZkmnnllbobmlb`hhkmnfbd 
fZe^klhkg^jZkmnllZgbd+  PZZ`nnm Zmhkg^jZkmZkmhj ^QZPU`U[Z bgZmlblbgbd 
ngbhjjnmbmlbg^kngg`bgg^klhj mZZfZZlbeengb gZZeZ`ZZ__bbm ibg^jZkmnm 
bgnbZZllnmlbfnm jZghj bgZmlbl^jZkg^kZgbd ZZeZcZg`^kg^jZkmZkihj) 
mZfZmnfngg`Z beZgg`neen`n bgnbZZm ZdhkgZggb iblbggZZmbmZZ__bbm ibeen`bm 
dhgo^gmbhg*bgbd y blfZjZmb`bbllnmbgbd y fZebggbggbllZfnm 
iblnllZZ__^jZkg^kfbm+.13

@Zgldbm ?E= ibeen`n gZllnbZZlbZZggb /--5*f^^klnfb mZZ`nnm 
xbgZmlblbgbd ngbhjjnmbmlbeengb mb`nlZgbd gnnllblZkg^jx Zmhkg^jZkihj) 
ZZffZen gZllnbZZlbZfb ^kl^jjbllZkg^jZkihj mZZfZZeeZZm Zi^jjnmbm 
Qd`^M[^PUZM^e ^QZPU`U[Z$bi benZgbbmmnm fblbllhkg^jZklbfZlnm) mZZ`nneeb mZZggZ 
bmbg^knlnfbd gZllnbZkg^jZklbfZgg`beZj+ GbblZen gZllnbZZlbZfb ZZffZ 
^klbiihj gZllnbZZmbi mb`nlZgbd db__ZZgg`bllnlbbZkg^jZklbfZlngbd 
Zg`ZeeZllblZkg^j gngZfb ibg^jZkmnfb gngZklnZkfbhjZmb`bbeen ZdhkgZggb 
bgZmlblZZlnm blnfZjZmb`bbllnmZZlneen benbgb bg`^keZgg^jZkmZkmnm 
ibg^jZgg`bffZmZ+ LZZlbllnmbllZ  ibg`ZZknm^jZkmhj mZZggZ 
mZZfZZlbeengb iZZlblZkbZjZkihj ?E= ibeen`n gZllnbZZlbZfb ibg^jZkmnm 
mZllZZlnm mbffblZkmnnllbg^kni bg`^keZgg^jZkg^kZgb ZjjnmZZlnfb 
gnggbddZeeZkmZkg^kbm) ibg^jZkmngnm mZZddngngg`Z mngg`Zmbeen`n ]Zgldbm 
gngZklnZkfbhjZmb`bbeennggbbm bgZmlblZZm 
ngbhjjnmbgg^jZklbfZlbggZZgbllZZggnm iZlbgZkmhjZkmngb+ JZZd 
gZehkgbgZklbggZZ`ZenZkmhj mZZ`nnmbm jZghj bmmnm QO=*i 
mbffblZkmnnllblZkg^kgnm ibg^jZkmngnm ZmnllZ`ZenZkg^kZZm+.14

'%, 2MNHFLT$RN NXZRFVFYNLNNXXZY $ PTS[JSYNTSN 

?E=*i gZllnbZZlbZZgb Zi^jjnm jbmbneenbggZkmhj ?ab\Z`h*fb gngZklnZj mZfZZm 
beZZlngbd mbffblZkmnnllblZkg^kfnm blnfZjZmb`bbllnmZZlnfnm .611*fb 
Zmlbhkg^jZkmnfnm .614*fben Zmhkmnne^klbgg^jZkmnfnm ZmmnnfZllnm^jZkihj) 

.12 wO^\k^mZkr ?hg]he^^sZ Nb\^+ N^fZkdl Qihg D^k @^iZkmnk^ _hk Ankhi^x) @^\^f[^k 2) 
/--2) QI) Zdmgnff^k /1) chnkgZegnff^k 3+>+/5+Z+.+ QI+ 
.13 R^gb\^ ?hffbllbhg) B\UZU[Z [Z `TQ <Z`Q^ZM`U[ZMX ?QSMX BNXUSM`U[Z_+ 
.14 5<3$^QPQSo^QX_QZ) l+ ./+ 
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JngZklnZj mZfZdd^ken`n beZZlngbd mbffblZkmnnllblZkg^kfb 
lne^jZmb`bb__bffb dZmmn__bffbd Egm^kgZmbhgZe ?bobe =obZmbhg*bfbd 
ibe^klbmlbg^kfbd dbg`ng^jZkihj &E?=K'+ GZmmn__bd lbng^kmZjZkihj gngZklnZj 
mZfZdd^ken`n beZZlngbd mbffblZkmnnllblZkg^kfb ZZjjbllnnllbg^kbm 
lne^jZmb`bbllnmbg^jZkgbllZZggbd) beZZlngbeen mbffblZkmnnllblZkg^kfb 
fZe^knZ`ZllZm Zllb`bbllZZkg^jZkg^kZggbd dbg`ng^jZkengb+ JZZeen E?=K*bi 
ndbngb jnebddZZgb ZkeZjZkmngb beng`^klnnmb`blbfZ`ZenZkZZ lneb neehj fZggZ 
mbdbeen`n gZehkgbllnmb`bg^jZkenmbeen blnfZjZmb`bbgg`bllnmZZiinm 
blnfZjZmb`bbllnfb ZZeZcZg`^klZddZm jZghj iZZlbg^jZkgbllZZm+   

ElnfZjZmb`bbllnffb gZehkgbgZZmlnfbd gZllnbZkg^jZgg`beZj 
gZZeZ`ZZ__bni lbeZZggZddnm Zg`ZeeZllbllnmZZ jZghj iZZlbg^jZkmZkbZjZkg^klhj) 
?E=*en ibeen`n fblbllnbg^kfb hjZZmb`bgbZkg^jZkmhj mZllZZohj ?E=*i 
mbffblZkmnnmbm gZffbg^klhkmnm ZmhkmZkZb ^klb`nggZZklbggbZken`n 
mbffblZkmnnllbg^kbm gZZeZ`ZZ__bffbm bg`^keZgg^jZkg^kZm+ PbffblZkmnm 
gZffbg^klhkmnm bgnbggZkgbd Zg`ZeeZllbllnmb`bg^jZkmZkmnm ?ab\Z`h*fb 
blnfZjZmb`bbllnmbi Zkmbd^e 2*bZ gZZi^kmhken`n Zdn^kbg^jZjjZZkZmbd 
gZZeZ`ZZ__bd lnebZllbblhj jneZZoZZlbggZZ`ZZm) mbffblZkmnm gZffbg^klhkmngbm 
ib`bg^jZkmnm gZZeZ`ZZ__bggbd db__Zkmnnllblnm blnfZjZmb`bbllnffb Zkmbd^e 0\ 
gZZi^kmhken`n bffbddnm Zdn^klbllnm^jZgg`bmlnfbd 
blnfZjZmb`bbllnm^jZk^^klbfZgg`bddZZggbeennggbbm gZZeZ`ZZ__bni 
lbeZZggZkmZZgbd ZjjnlZZkbggbllbggZZgg`beeZm+ ElnfZjZmb`bbllnffb Zkmbd^e 1 
gZZi^kmhken`n gZZeZ`ZZ__bbm gZffbg^klhkmnm mbffblZkmnnmZZm 
ZmhklbggZZgg`beZZm lbng^kmZgnm blnfZjZmb`bbllnmbi &dhgo^gmbhg*bi' 
ZoZmZZgbbmmngnm+.15

@N.zbi ibobnlne^klZZknmbmnm ZZeeZdZZmbmZllbZZgb mngg`Zobnlnfbd 
hjZZmb`bgbZkg^jZkmhj mZllZZohj ?ab\Z`h*fb blnfZjZmb`bbllnmbi bgnbggZkgnm 
mbffblZkmnnllblZkg^kfb mbffblZkmngbm gZffbg^klhkmngbm ib`bg^jZkmngbm 
bg`^keZgg^jZkmngb dbe^jZgg`bgg^knlnfbd Zg`ZeeZllblbggZZg^kfnm 
i^kbZk_bllZjZkmbmlblnfb ZZeZcZg`^klZddZm ?E=*fbbm Zmhkg^kengg^jZkmnm) 
beZZmb`nm mb`nlZgbd ZllZkmnbg^kfnm) mZfZggZen ]Zgldbm iZZlbggbgg^kZm 
gZZi^kmhken`n ?ab\Z`h*fb blnfZjZmb`bbllnm gZZi^kmhken`n gZZeZ`ZZ__bffbd 
lneebllbg^kfbd mbffblZkmnnllbg^kneengb+ PZZfZZebhkgbddneen bebfZgZkihj 
?E=*i gZZeZ`ZZ__bbm bgnbggZZm &gZffbg^klhkmnm' mbffblZkmnnmZZggbd 
bg`^keZmlbg^kfb gZengZZknm^jZkmZkgbllZgnm Zdn^klbllnm^jZkmbmlblZkgbllZgneen 
ibnfZlZjZZmbgbd lnfb`bggZZlbfZllZeengb+   

.15 E[b]+) l+ .2*.6+ 
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(% <NXNXXZNSJV 

@EEO*bi lnebZllZm ZeeZllbfZ__bZm y dhffbllhkbZ y gZZi^kmhken`n 
fbgblm^kbZjZk_bbm ZmZZmlbfhhknllZfbd gZllnbZZlbZZm lZgbeebnmmnllZZoZZ 
iZiibZeZZmbgnm iZZlbllnmbllZgnm ]Zgldbm hjZkmnllZZlnbgbm lnebZfnm 
lnllZllZjZkmngbm ib`bg^jZkmngnm) gZllnbZZlbhkg^kfneen fZmnfngg`Z 
mngg`Zobnlngnm+  EeZgg`neen`nen @EEO*i gZebe^klnllZoZZ fZkehjbnlZgbd 
blnff^kmZkengb iblnnlZZklbfZg^kfnm ngg^kennllbg^kbm) lbhkgZmb`nm 
gZZeZdd^klnblnnlbfZlngnm RG*dnggnm mnmlbgg^jZklbfZlnm+ JZebe^klnbg^kfb 
ZchkgZdnlhhkihj lnebZllbbllnmbm ibg^jZkmnm mZZddnZ fZkend ZobllZZkmbllZeen`bm) 
mZllZfb ?E= ibeen`n gZllnbZZlbZj ngg^kennmb`bg^jZkfZm QO=*en 
blnfZjZmb`bbllnmb`bg^jZk^^klnfbd ihebmbddbddnm iblnnlZZkg^kfbd 
mngg`Zobebffbd lnebZZlnmnm+ @EEO*bi fblbllnblbmZb lne^jZmb`bbm 
blnfZebhkenZkm^k^^ken`n ibllnlbllZfblhhkmnmnm blb`blbfZoZZm fblbllnbg^j 
lZffbo^jZ`b`bbZZgnm bffbddhhkmbmlbllZeen`n7   

" SbdbH^Zdl ZZffZ iZlbggbgg^j QO=*i @ZgfZkd*been ZdhkgZggb 
blnfZjZmb`^^k^^kgbddnm iblnnlZZkmnfbd 
ibllnlbe^klhklbfZg^kZ`ZZg^kZm 0.+ cZgnZk /--5 y /0+ hdmh[^k /--5+ 

" ?E= ibeen`n gZllnbZZlbZfb iZZlbllnmbllZm bgZmlblbgbd 
ngbhjjnmbmlblZkengb mbffblZkmnnllblZklbfZg^kbm) gnggbmmZkg^kgnm 
fZebmmZkblZllZm ZZffZ iblhkmZm beblbfZlZZm) /--. y /--5+ 

" Obnfnm lZffblnfbd Zf^kbdZkfbnm g^kbhklnnmZZm //+ hdmh[^k /--5*
f^^klhj) mZfZggZen ibeen`n Q]^gkb`lihebmbld J�og*bfb neehj /0+ 
hdmh[^k /--5 beblbfZmbmlbg^j+  

JZZeen iZZlbllnmbllZm dZm^klhkg^jZklbfZlnm bgnbZjZmb`bbm ZdhkgZggb 
Zi^jjnmb`bg^jZkmngnm mZfZgnm ZdbllnmbllZklbgg`bddZenZkmnm) 
blnfZjZobiin`nm bffbddhhkmngbd ibg`Zlngbd lbnebZgbbmmngbd fblbllnbg^kni 
lnebZfnm ibg^jZkmnfnm ZmZmbeen`n ]Zgldbm gZZeZdd^klnblnblZ ?E=*i ]Zgldbm 
lbeZZggZkmZZmb`nm mbffblZkmnnllblZklbfZg^kZ`ZZg^kZgnm mngg`Zmbeen`n 
lne^kbZZl^kblbfZlZZm ibeen`bm fblbllnbg^j gnmZZgbd iZZlbllnmbllbbllZlhj+  

(%'% ENPN;JFPX FFRRF XZQNFSN UNSJVFWYZSN NXZRFVFYNLNNXXZYJVFWJJWQZSN 
UNXZZXFFWYTVFWXNRFSJWFLFFSJV  

Qeehj 6+ cZgnZk /-.. ]Zgldbm ZobblbZm neehkfnm lZjjnff^klZkmhj Lhebmbd^g 
ZeeZZl^kblZfbd i^klnZklbnmZZjblnfbd lZjjnffbnllbohj) ?E=*i mb`nlZgbd 
]Zgldbm dZeZZeebeen lbeZZggZkmZZlb`nm Zg`ZeeZllblZklbfZg^kZm ibeen`n+  
=eeZZl^kblZj SbdbH^Zdlv*bi iZiibZeZZmbgbd y ]hdnf^gmbgbd y Zf^kbdZkfbnm 
gngZgnm ZeeZgnm fbgblm^kbZjZk_bZgbm @^iZkmf^gm h_ OmZm^*bfbm jZkZlZZlbZgnm 
blhkmhkmnfbd bl^kengb ibllZklbZkbg^jZklbfZg^kZ`ZZlnmb`nm 
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iZlbeebnmb`ng^jZkihj ]Zgldbm gZZeZdd^klnblnb /--5*fb xiblnnlZZkg^kfbdx 
ibllnlbe^klhklbfZlnm7 

xJZZeZdd^klnblnm _hed^mbg`bfnm g^kbhkln^k^^klneen QO=*i 
mbffblZkmnnllblZklbfZg^kb ibeen`bm blhkbggbmmnfbd 
ibllnlbebffbd Zi^jjnm^jZkmZkgbZkenmbd) mZZoZ L^k Omb` I�ee^k 
ZZffZ mZZfZgbddnm lmZmlfbgblm^kbnlhj =g]^kl Bh`a 
NZlfnll^g &R' Zmhk_bebmmZmbd jZ__Zlbllnfbd bgbllblbfZlnm 
Zjjnmb`Zen`bm Zf^kbdZkfbngnm mZfZmnfngg`Z 
beenZmng`bebnmmngbd hjZkbZkmnnm^jZkmZklbfZiinm) Zf^kbdZkfbnm 
G�[^gaZog*bfb ZZeeZkmbmZjZk_bZggnm7 JZZeZdd^klnblnm 
Zdbllnm^jZkmhjZkgbllZZ dbllZZmb`bgg`beZZm) dblbZggbeb 
gbiZZeeblbfZg^j dbllZZmb`ZZm) g^kbnnmb`bg^jZkfZm lnebZj 
gbiZg`bngg^jZZggZllZlhj+ PZfZggZ ^kl^kihj iZiibZeZZmbgb 
QO=*i G�[^gaZog*bfb ZZeeZkmbmZjZk_bZgb fZZggZfnm 
blhkmnngg^jZklbfZlngb+x.16

EeZgg`neen`n ZZffZ Lhebmbd^g*bi lnebZfbd lZffbggbgg^kZgb ^kl^kihj L^k 
Omb` I�ee^k*bi hjZZmb`blbfZ`ZZ lbnfhhkmnfbd Zi^jjnmbm lnebZfnm 
mngg`Zllnm^jZkmnm hjZehjZmb`bbllnmb`^k^^klbggZZeen`bm) Zi^jjnmbm @ZgfZkd*bi 
QO=*fnm lZjjnffbnddnlnllbggZZlZb ^jjZklZZmb`Zen`bm) ZZffZen ?E= 
ibeen`n gZllnbZZmlbi /0+ hdmh[^k /--5 lZjjnff^kg^kZgbbm lZiZZmbi Zdngg^kb 
jZZg`bnmmnm Zf^kbdZkfbngnm jncZfZlnggbgb ^kl^jjbllZZmb`blbfZ`ZZ) 
Zf^kbdZkfbnm lbnfnm lZffblnfbd g^kbhklnnm^jZkg^kZm ibeen`n) mZfZggZfb 
lnebZi mnlZ`Zllbhk_bggnm lZffblnfbd lZffbg^kZgbd 
ZchkgZg`bgg^kne^klbmlblbfZffZm+ PZfZmnfngg`Z beZgg`neen`n ZeeZZm 
hjZfbllnmb`bg^jZkihj gZllnbZZmlbi lbng^kmZkblbfZgg`bddZZ mb`nllZZlngbd 
ZdbllnmbllZgbd ibllZklbgbZkgbllZj) ZZffZen fbgblm^kbZjZk_bbm ZdhkgZggb 
lne^jZmb`bbeengb fblbllnbg^j mZZfZZeeZm ihebmbddbddnm lbng^kmZjZkmhj7 lnebZj 
gbiZg`bngg^jZkmbggbZllZeen`n+  

SbdbH^Zdlzbi iZiibZeZZmZb ZkeZebmlb`nm iZZlbllnmbllZgbd gnmZZgbd 
bfZjZkinm) Zobblbi neehkfnm lZjjnff^klZkmni Lhebmbd^g*bi gnml^ken`bm 
bllnZZob`blZZgbd) mZZddnZen mngg`Zob`Zen`bm fZkehjbnlZfbd 
ibllnlbe^klhkmhjZkg^kZken`n ngg^kennmb`bggbgg^kfbgnm+ Pneebnmnfb bllnZZg^j 
lnebZfnm ZmmnnfZllnm^jZkmhj lZjjnffbngg^jZllZZj7  

.16 Fhag DZgl^g) IZ]l VZ\ah P^`eldho h` H^Z Sbg]*Bkbbl) xN^`^kbg`^g b ]h[[^emlibe hf 
?E=*_erx) xJZZeZd^klnblnm fZkehjbnlZfbd ibllnlbe^klhkg^kZmx Lhebmbd^g 6+ cZgnZk /-..+ 
JZebe^klnbg^j ibg^jZkmhj Zf^kbdZkfbnm /--5*fb gZengZZknmZZm mngg`Zob`Zen`bm+ JZengZZknmbm 
nZgb ZmnZkg^jZklbggZZiinm ammi7,,ihebmbd^g+]d,bg]eZg],A?A..3/246,k^`^kbg`^g*b*
]h[[^emlibe**hf*\bZ*_er,+ JZengZZknmbm /1+ hdmh[^kbf^^klnm nZgb 
ammi7,,ppp+\Z[e^`Zm^l^Zk\a+g^m,\Z[e^+iai+;b]9-5\hi^gaZ`^g236+  
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0.+ cZgnZk /--57 x@Zgldbm Zmhk_bebmmZZlZ blhkmnnllZllZfbd 
^kl^jjbllZZmb`boZZm gZffbg^j dbllZZmb`b`bmlbd lnebZi 
lZibgg`blZfbd gbiZZmlnfbd ibllnlbe^klhkgbddnm 
gbiZg`bngg^jZkgbllZZt GMMWWaM beng`^klhkenmbd Zg`ngbZkiZZm 
lnebZi lZffbg^jZknggZZkgbllZZ) _hed^mbg`bfbm 
ibg`bmlZZebbllnmZZlnfbd fblbllnbmbmlblhjZkgbllZZ 
ibgg`bmlhhkgbZken`nt &=mhk_bebd jZ__Zlbllnfbd bgbllblbfZlhj' 
blhkmnZZmlnfbd gZengZZknm^jZkihj ]Zgldbm gZZeZdd^klnblnb 
lnebZfb nZgb QO=*fbbm ibnfZlZjZZm^jZgg`bmlnm y 
fbgg^kiZZfbd fZZggZddnn`ZeeZkmhj+x   

4+ _^[knZk /--57 xJngZgnm ZeeZgnm fbgblm^kbZjZk_bni iblhkmZZmZ 
gZllnbZkiZZt++ Zf[ZllZ]�kbfnm mnee^klhkmZZlnfnm 
gZllnbZZohjt+]Zgldbm Zf[ZllZ]�kbZmZt QO=*i 
ob\^n]^gkb`lfbglm^kbZgnm ^nkhiZfnm mngg`Zllnmbebggbd 
lnebZjZkmnfnm Gnkm Rhed^k*bfnm lbZg^kg^kZ mZllZZohj 
Zg`ngbZ`ZjZkg^kfbd lbngg^k_be^k^^kengb bebnnlZZlhj) 
mZZfZZebhk^^kgbddnm gngZgnm ZeeZgnm fbgblm^kb L^k Omb` I�ee^k 
Bhed^mbg`bfnm hjZklbggZZffZm JZZeZdd^klnblnm lnebZj 
nZ`nmlbggnm hjZehjZmb`bggbllnmb`blbfZ`ZZm+   
W@bk^dm�kbeebXt^kl^jjbllZZmb`boZZ Zf[ZllZ]�kb 
jbggnb`bg^jZklbfZgg`bmlhj beZllnmZZlngbd 
hjZZl^jZZm^jZkmhjZkgbllZZgbd) mZllZfb Zf^kbdZkfbnm 
iblhkmZmb`hhkmnfbd hjZZl^jZZm^jZllZiiZmZ ]Zgldbm lnebZfb 
gbiZg`^klZZgbZkg^kZm bggZke^kg^jZklbggZZffZm) t+ 
OmZmlfbgblm^kbeen =g]^kl Bh` NZlfnll^g*bi ?kZp_hk]*bfnm 
mbd^kZZg`ZcZe^kg^kZmb`nm ]Zgldbm ^kgnffZm^jZe^klbfZiinm8 
lnebZkfb ZeeZZm lmZmlfbglm^kbi hjZennl^kblZllZZgnm 
beZZe^kZmZZggZZohj) fbgg^kiZZmnm hjZklbggZZcnfZeengb lnebZj 
ik�lb]^gmbfnm hjZehjZbmb`bggbllnmb`blbfZ`bgb+x  

.-+ cngb /--57 x WEenebllZgb /4+ fZc ZmZZmlbf^^jZmb`bbgg^kfbX 
JngZgnm ZeeZgnm fbgblm^kbi L^k Omb` I�ee^kbi 
ob\^n]^gkb`lfbgblm^k Fhag J^`khihgm^ jbggnb`ZZ ]Zgldbm 
gZZeZdd^klnblnblZ mnlZ`Zllbhk_bmlb`nm Zf^kbdZkfbnm mb`nlZgbd 
]Zgldbm lbeZZggZkmZZmb`nm Zg`ZeeZllblZkg^kZm ibeen`n 
hjZZmb`bg^jZkmnfnm mngg`Zmbeen`n fblbllnbg^kZgb bdbhjjneengb+  
Rb\^n]^gkb`lfbgblm^k*bi hjZZmb`ZZ Zf^kbdZkfbnm 
ihebmbdd^kbgg`bddZZm lnebZj ibg^jZkmhj ibeen`n 
iblhkmZmb`hhkmnfbd hjZZl^jZZm^jZkmZkg^j) lbngg^klnnmb`Zen`nen 
Zf^kbdZkfbnm ]Zgldbeen bgZmlblbe^kbmnnoblZ gZZibeenmbd lnebZj 
Zgg^kmng^knlnfbd ^jjZkmnllZ`ZZmt tI�ee^k*beeb hjZZmb`ZZ  
]Zgldbm gZZeZdd^klnblnblZ ZffZ__b`b`ZZm Zi^jjnmbm jZghj bmmnm 
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Zi^jjnmb`bg^jZkgbllZZm ibeen`n Zf^kbdZkfbnm 
lne^jZmb`bgbllZZm+x  

/1+ hdmh[^k /--57 xL^k Omb` I�ee^k*bi ZeeZeen nZ`nm 
ngZffbeeb`ZllZ`nm jZghj bmmnng^klnm iZZlbeenZklbggZZoZZm) 
ZZffZen benZkblbfZZkiZZeen jneZkgZo^^jjnlbbg^kbm 
Zf^kbdZkfbnm n]^gkb`lfbgblm^kbZmZ mnggbnllbggZZlbfZlZbt 
WJngZgnm ZeeZgnm fbglm^kbZjZk_bffb Zmhk_bebd jZ__Zlbllnfbd 
bgbllblbfZlhjX hjZkihj) ^klZkbeenbggZkmhj Zf^kbdZkfbnm 
gngZgnm ZeeZgnm fbgblm^kbZmZ ZeeZ`Zb xibllnmlbgbd 
ZeeZgg`nblbfZlnmx bgnbm ZdhkgZggb hjZeebgg^kni ZjnggbZkg^kZ 
^jjZklZZmb`Zen`n y lbnlbgg^knlnddneen OmZmlfbgblm^kbZfb 
Zmhk_bebd jZ__Zlbllnfbd bgbllblbfZlhj nZ`nmlbggnm ZZffZ 
mZZfZmnm hjZenmmZkihj+x  

/2+ gho^f[^k /--57 xEeebm W?hg]he^^ssZ Nb\^lX mb`nlZgbd 
]Zgldbm lbeZZggZkmZZmb`nm Zg`ZeeZllbllZlbfZg^kZZg^j ibeen`n 
ZeeZddZmbm iZZlbgZkihj gZe^jZgg`bmlnfbd benZjnlbblbfZlnm) 
jZZffZffb dbg`nee^kfb lnebZi jZllbbebnnmZZjblni 
gZddnmb`bgbZkg^kZgnm ZmZmbeen`n+x  

Lbg`ZZknm^jZkihj ^kl^jjbllZllZeen`n Zf^kbdZkfbnm iZiibZeZZmZZggbd 
mZfZgnm lZjjnffbnllblhjZgg`bffZm) ZZeeZkmbmZjZk_bggnm gZengZZknmZZlZkmnm 
nii^kgZllnlbZggnm jZZffZklZZmZZlbggZZlngbd7 JZengZZknmZZlZkmnm 
gZZi^kmnngg^kenmbd OmZm^ @^iZkmf^gm*bi iZZlbggbgg^kZgnm) ]Zgldbm gngZgnm 
ZeeZgnm fbgblm^kbZjZk_bZggb mhjjZZggZkmnfbd ZmmZob`blZkmbd Zjjnmb`Zen`n; 
JZengZZknmZZlZkmngbd ZeeZgbd i^jZklbfZg^kengb) hjZZlbbggZddnm bfZennggbbm 
ZeeZ`Zgg`hken`bm) G�[^gaZog*bfb ZZeeZZkmbmZjZk_bffbbm) iZiibZeZZmbm mZeebfZm 
ZoZffnm ZgbeeZmmlbgg^jZklbfZlnm ZeeZZg^knlnfbd 
jZebiZZl^klnnmb`blbggZZlZggbd; GbblZen ZZffZ7 OmZm^ @^iZkmf^gm*bi 
SZlabg`mhg*bfb jZghj blb`boZb G�[^gaZog*bfb ZZeeZkmbmZjZk_bffbggbbm 
gZengZZknmblbZkblZkmZddZmbd; =i^jjnmbm ZZeZcZg`bblnnlnm mZZfZ bmmnm 
ZdbllnmbllZklbgg^jZklbggZZgg`beeZm) mZZfZZmmnfbeen mZfZggZZggZkennggbbm 
ibllnmb`Zen`n jZghj iZZlbggbggbllZfnm gZebe^klnbgbllZj 
fbZg^klnnmmZkbZjZkihj+ GbblZen ZZffZ iZZlbllnmbllZm ZeeZgbm mnlZddZm ibeen`bm 
gZlln^knmb`blZkbZjZkihj ZmZZmlbfbbgg^j bfZennggbbm hjZehjZmb`bbgg^j) gngZm 
fZkend lbggbblZZlZ ZdhkgZggb bg`^keZgg^jZkmhj Zllb`bbgg`bmlhkncnllnZkfbd 
iZZlbg^jZklbggZZlZkfZm) Zi^jjnmZZeengb gngZi lhkebni bfZjZkgbebZZ 
ZZeeZZobng^klhj+  

Obnee^kfbeeb ibllnmbllZjZklbggZZohj blnfZebnmb`bllZeen`n SbdbH^Zdl*
bfbbm bllnZddZm benfnm ibllnmbllZjZkg^klhj mngg`Zob`bgbZllZeen`bm 
xblnfZjZmb`^^k^^kengb bebnnl^jZkmhjZkihj iZlbeebnmb`bllZeen`nx+ 
JZengZZknmZZlZkmnm mZeebfZm ZeeZmnm ZZffZ iZZlbg^jZkgbZklbggZZiinm) 
bfZZmmnfbd7 @Zgldbm gZZeZdd^klnblnbgnm Zllnm ibg`ZZknm^jZkihj 
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mnlZ`Zllbhk_bmlb`nm hjZenmmnZkmhjZkgbllZZ gZZeZdd^klnblngbd ZZffZen ]Zgldbm 
Zf^kbdZkfbneen ZdhkgZggb ibllnmlbgbd bi^km^kblngbd) 
gZddnmb`bg^jZklbggZZlnfbeeb+ @Zgldbm gZZeZdd^klnblnb mZZkl^kZZmmnm 
lZibgg`blZj mZfZZm ibllZZg^kmbd Zmhken`n ibgg`bmlhhkmbggbZkmZkiZZm 
bgZmlblZkmnmb`hhkmnfbd bfZennggbbm ZkeZZggZZggneennggbbm ZmZgg`bmlngbm 
lbeebfZgbZkg^kfnm mngg`Zlnfbd Zi^jjnmbm fbZg^kgZkmnm jZjbe^kg^jZkgbllZZm+ 
PZZfZZmmnfbd JZZeZdd^klnblnm RG*dnm neehj 0.+ cZgnZk /--5) @N*bi 
ibobnlne^klZZknmZZmZ mZdnmbgg^jZkg^kZmZ ZjZ`nZgb) * dbllZZmb`bgg`beZZm 
Zf^kbdZkfbnm iblnm Zgg^kmnnebnnmb`bllZ`ZZm) mZZfZen gZZeZdd^klnblnm 
ZchkgZkmhklbnffbd innfnm fZmmnllbgbZkg^kZm ZchkgZkg^kne^klbeen`n+ 
=ZffZmmZZj ZZeeZkmbmZjZk_bggb lneblnm y ]biehfZmbm y ZdhkgZggb be^jjnnohj 
gZebg`bggZZlhj) ZeeZddZmb`nm ZmmZo^jZjZmb`bbggbllZm lbhjjneen`bm beenZmng`^kbbm 
bffbggnm beblbfZm^jZmb`bbmmZkg^kZm) lnebZj jZZffZklZZob`bgbZ`Zj lnng^klhj 
ibeen`n+ GbblZen be^jjnnohj lnebZgb jZllbbebnnmZZjjZcZZlngb lnebZi 
gZZffZllbg^kZgb lne^jZmb`blbfZlZm jnmlZob`bg^jZkmZkg^kb) ]Zgldbm 
gZZeZdd^klnblnbgnm bdbhklbbllnm^jZklbfZg^kZm ibeen`n+ EllnZZg^kbm ibg^jZkmnm 
mZfZmnfbgg`Z mngg`Zobebggbd bllZjZkengb blb`b`ZZggb) lZffblZj 
Zgg^kmnnebnnmZZgbllZfbgnm ibllnmbllZjZgg`bgg^knebllZZj+ @Zgldbm 
gZZeZdd^klnblnb mZfZgnm ZffZlnfbd ZZffZ Q]^gkb`lihebmbld g�og*bfb 
gZllnbZZiinm SbdbH^Zdl*bi iZZlbllnmbllZZmZb mZZfZmnm blbddnebffbd 
iZZlbg^jZllZlnm+.2-

=eeZmnm hjZZmb`Zen`n gZengZZknmZZlZkmnm gZffbgg^j 
hjZkbZkmnnmbebllnngg`beeZm) dblbZggb y ZmnZkg^jZklbggZZcnfZZkmnmnm y JngZgnm 
ZeeZgnm fbgblm^kbZjZk_bni iZiibZeZZmZb Zgg^kmnnm iblnm jZghj ZmZjZmb`bbgg^kZm 
^klZkbgg^knlnfbd jZZffZklZZob`bllZoZZ+  

(%( 3FSXPNY SFFQFPPJWXZNXZNXF NXZRFFY (&&- XNTVVZQQZLZ 

G�[^gaZog*bi SZlabg`mhg*been ZdhkgZggb ZZeeZkmbmZjZkgbddnm 
ZmmZo^jZjZmb`bbgg^j /--5*fb bg`^keZgg^jZkmhj ZmZZgb Zgg^kmnnfbd 
fblbllhkg^jZllZZj+ GblbZggb ibllnlbllZfblnnllZj 
jZZffZklZZob`^jjZZllZeen`n ]Zgldbm gZZeZdd^klnblnblZ ?E= mb`nlZgbd 
mbffblZkmnnllblZkg^kZgnm blnfZZ ndbngb lbnebbgb+  

@Zgldbm gngZgnm ZeeZgnm fbgblm^kbZjZk_bZm ib__bllZfb /--2*4*bfb 
ZZeeZkmbmZjZkgbddnm ZkeZe^kbZkengb bebnnl^jZkmZkihj Zf^kbdZkfbnm 
iblhkmZjZk_bbgnm lZffblnfbd+ PngnebZjnmZZlhj mZllZZohj mnlZ`Zllbhk_bmlb`nm 
mnlZmlbZ`ZjZkmhjZkmZe^kfZm gZengZZknm^jZkmhjZkmZe^kengben mbffblZkmngbd 
mb`nlZgbd ]Zgldbm lbeZZggZkmZZm ZjjnlZZken`bm Zg`ZeeZllblhjZkmZe^klhj+ 
@Zgldbm gZZeZdd^klnblnblZ ^kl^jjbllZZmb`ZZm ]Zgldbm lbeZZggZkmZZm 
gngZklnZkfbhjZmb`bbm blnfZjZmb`bbllnmZZm ngbhken`bm Zmhkg^jZllZgg`bmlhj) 

.2- Q]^gkb`lihebmbld J�og) gZengZZklnnmbm .1+ cZgnZk /-.. ZmZZmlbfbbg^kfbbm ZZffZ 
[bbe^kg^kfbm gZengZZklnnm .4+ cZgnZk /-..) Zdmgnff^k 55-) chnkgZegnff^k 3+>+/5+Z+.+ QI+  
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lhhkenmmZZj ZkeZe^kbZkengb CnZgm�gZfh*fb ibllnmlbm blhkgZkmhklbhkg^jZkmZkmnm+ 
QO=*bi ]Zgldbm ZZeeZkmbmZjZkgbddnm lZZ__b`bggbllnmZZm y ]^fZk\a^ y 5+ cneb 
/--2 Zdbllnm^jZk_b`ZZm gZengZZkenmbd ]Zgldbm lbeZZggZkmZZm bgnbZZm 
bgZmlblZZggnm ngbnnmmnfbd Zmhkg^jZkmZgg`bmlhj+  JngZgnm ZeeZgnm 
fbgblm^kbZjZk_bffb Zmhk_bebffbm jZ__Zlbllnfbd bgbllblbfZlnm lnebZj 
lZjjnffbngg^jZkfZm Zf^kbdZkfbnm Zf[ZllZ]^k�]*bZmZ 
jneZknmb`^jjngg`beZZ Zf^kbdZkfbnm ZZeeZkmbmZjZk_bZggb bffbddhhkmhkmZjZk_bbm 
ZkeZZggZZmZennggbbm beblbfZlZjZk_b`bgg`bddZZ Zf^kbdZkfbnm mb`nlZgbd 
Zg`ZeeZllbg^kfbggb mbffblZkmhkenmbd jneZZllblZkg^klnm+ @Zgldbm gngZgnm 
ZeeZgnm fbgblm^kbZjZk_bZmZ ihebmbddbfnm mngg`Zllnm^jZkmngbd 
hjZehjZmb`bbgg^kgb SZlabg`mhg*bfb _^[knZk*bfb /--4*bfb bg`^keZgg^jZkmngb 
^kl^jjbllZZmb`boZZ QO=*i ibg^kebbgbZkmZkmngnm y m^kkhkblmbgnm y lhklngg^kZmZ 
blhkgZkmhklbhkg^jZkmZkg^kZmZ beZZ mngg`ZobllZjZgg`bddZenZkmhj) ]Zgldbm 
gZZeZdd^klnblnblZ QO= xZf^kbdZkfbnm ihebmbddbZmZ beZZgbx 
blnfZjZmb`bgg`bddZZm) mZfZmnfngg`Z beZgg`neen`n CnZgm�gZfh ZZffZen 
?E= blhkmhkmngbd iZkgZZknllbo^jZkg^kZ ibeen`n7 xLbllnmlbm 
hjZeeblb`bg^jZkmnZe^klnm Zf^keZlnnm gngZm fZkend ZdhkgZggb 
lnlZllZk^jZmb`bbgg^j bggZke^klbggZZ`ZZm hjZZmb`bg^jZkihj+ EeZgg`neen`nen 
^kl^jjbllZZmb`bg^jZkihj lnebZm jZjjZjjZeZZknmZZlnm Zf^keZg^kblZ 
dbg`ng^kblZZggbd ZchkgZdnlhhkmhj ]Zgldbgb bgnbZjZmb`bbggb QO=*fbd 
gZe^jZkmbmZjZkgbddnm ZmZZmlbfhhknllZjZkg^kni ZmmZmbbggZkgbllZZ+ GbblZen 
@ZgfZkd*bi Zf^kbdZkfbngnm ZZeeZkmbmZjZkgbddnm ZmmZo^jZjZmb`bbgg^kfnm 
ZmZmbeen`n mbffblZkmnm ZeeZllbfZ__bZm) mnlZ`Zllbhk_bggbm ZmZllnl^kg^jZkmhj 
]Zgldbm lbeZZggZkmZZggbd jneZZoZZlZklbfZg^kgnm) ]Zgldbeen gZZeZdd^klnblnblZ 
mZfZmnfZ jZZffZklZZob`bg^jZkgbllZZ dbllZZmb`b`ZZm hjZZmb`bg^jZkengb+.2.

@EEO*bi mZZfZZlbeengb fZen`bgbZkiZZ JngZgnm ZeeZgnm 
fbgblm^kbZjZk_bni /--5 lbhjjneen`n i^kbZk_bllZm ZkeZeebm Zmhken`bm 
^klZkbllZZob`blZklbfZ`ZZ ]Zgldbm gZffbg^klhkmnng^kZm 
bggZke^kg^jZllZgg`bmlhj) ZZffZen @ZgfZkd*bi dbllZZmb`b`ZZ QO=*i bgnbZZm 
ZdhkgZggb ZZeZcZg`^klZddZgbd ZmZjjbggbggbllZZ+    

(%) ?NKKNXXFV )&% OFSZFW (&&-$RNNY ] ()% TPYTGJW (&&-$RZY 

@EEO*bi fblbllnbg^kfb`nm nii^kgZklZklbggZZoZZ Zobblbi neehkfnm 
lZjjnff^klZkmni Lhebmbd^g*bi hjZkbZjZkmnnmZZ JngZgnm ZeeZgnm 
fbgblm^kbZjZk_bni /--5*i ZZeeZkmblbfZe^kg^kZgb lbng^kmZkblbfZ`ZenZkZZ 
xlnebZj fZmngbZken`nx) * ?E= mbffblZkmnnllblZklbfZg^kbgnm mngg`Zmbeen`n+  
PZfZggZ ^kl^kihj gZengZZknlbZmnm ZeeZ`ZZmbgb ZkeZjZkmngb) @EEO*i 
fblbllbn__b`blbggZZlbfZlZZgb+ PZZfZZmmhj ibg`ZZknm^jZkihj hjZkbZjZkmnnmbm 

.2. @^fZk\a^k) mZllZ gZengZZknlbZm) hjZZlbllZmnm ZeeZ`ZZmbm ZZffZ bfZjZkgbebZm /--2*4 
beZgg`nllZmnm QI*bfbbm Ihkm^g D^b[^k`*bfnm) .0+ fZkml /-./ gZllbnllZm+ 

66 



ibg^jZkmnm ZeeZeen mZllng`Z Zllbg`nlnm lnfnm ZmZmbeen`n 
hjZkbZkmnnmb`bg^jZkg^kb ZZffZ blb`bgbZllZeen`n+  

IZZcb jZZffZm /--5 gngZgnm ZeeZgnm fbgblm^kbZjZk_bni ZeeZddbZfb y 
ghmbl y fbgblm^kbZjZk_bggnm lnebZfb lnlZllZjZkmngnm gZllbngg^jZkmnfb 
hjZZmb`ZZm gZllnbZZlbZj mnoZobnngg^jZkgbllZfnm mZZklbneen`n 
dbg`nZkmbbggZkZZggb ibmlZZg^knllZlhj+ Pngg`Zobe^klnnmZZohj gZllnbZZlbZj 
mnoZobnnllZj mZfZddbblnnlbggZZgg`bffZm) ZZffZen Zf^kbdZkfbnm 
ZdbllnmZZggbd bfZjZklbggZZgZgb7  

xPZZfZZmmnfbeen gZebe^kg^jZkihj i^kbZk_bllZj mZZggZ Zmhken`n lnebZj 
fZmng^jZkgZobZgg`bmlhj) mZfZddbblnfbd gZengZZknlbhkg^kfnm 
lZgbeebneen`n+x.2/

EllnZZg^kni ^kl^klbiiZZ ibg`ZZknm^jZkmhj SbdbH^Zdlzbi iZiibZeZZmZZlZ 
ZZeeZZobZm beblbfZlZjZk_b`blZeen`n+ AjjnfbbmlhkmZjZgg`beZkfb lnebZfbd 
fZmnlbgbllZj) mZfZggZ lnebZi i^jjbllZZkmnfbd fblbllhkg^jZkg^kZ 
mngg`Zob`Zen`n) ibllnmlbeen mZfZddbblnfbd blb`bgbZken`bm bg`^keZgg^jZkiZm+  

OnebZi xfZmng^jZkgbllZZgnmx mngg`Zobnlhj mZllZZohj y ^jjZZg^jZk^^klnmnm 
y @ZgfZkd*bi QO=*fbbm gZZffZ`bgZkmngbd ZdbllnmblbgbllZZ+ JngZgnm 
ZeeZgnm fbgblm^kbZjZk_bni iZZlbllnmbllZZmZZgb ^klbiihj mZZfZgbddnm 
lmZmlfbgblm^kbnlni =g]^kl Bh`a NZlfnll^g*bi Zf^kbdZkfbnm ?E= ibeen`n 
fblbllnbg^kZggnm mngg`Zlnfbd bdbnnggbllZZ ibeen`n Zi^jjnm ik�lb]^gm 
>nla*bfbd ?kZp_hk]*bfb neehj .+ fZkml /--5 ZmZZmlbf^^jZm^jZkg^kfbgb 
lZjjnffbnllbfZ`ZZ+ =g]^kl Bh`a NZlfnll^g*bi Zi^jjnm mZZggZ 
jZjbllbfZg^kZZ dbg`nlbgg^knlnddnm ^jjZZlbfZeen`n hjZklbggZZcnfZeengb * 
SbdbH^Zdl*i iZiibZeZZmZZgb 4+ _^[knZk /--5 hjZZmb`bg^jZkmnmnm) * JngZgnm 
ZeeZgnm fbgblm^kbZjZk_bni iZiibZeZZmZZgb ZmnZkg^jZklbggZZgg`beZj+  

@EEO*bi OmZmlfbgblm^kbZfbgg`ZZgbbm Zf^kbdZkfbnm ik�lb]^gm*bZggbd 
ZmZZmlbf^^jZm^jZkg^kfbm bfZjZkgbebZj ibllZklbZkblbfZoZZ) mZllZgg`ZZgbbeeb 
bllnZZlhjZjjnlZZgg`beZj+ @EEO*beeb JngZgnm ZeeZgnm fbgblm^kbZjZk_bni 
iZiibZeZZmZZgbd dZm^klZgbd fblbllnbg^kfb`nm nii^kgZklZklbggZZoZZ 
?kZp_hk]*bfb ZmZZmlbfbbgg^j gZe^jZkenZklbfZlhj7 @Zgldbm ZZeeZkmbmZZlZ y 
]biehfZmbm y Zf^kbdZkfbnm blnfZjZmb`bbggbZkmnbgnm ^kl^klbiiZZm lnebZj 
ik�lb]^gm*bfnm ZZffZ gngZgnm ZeeZgnm fbgblm^kbm ZdhkgZggb 
hjZehjZmb`bbllnmb`bg^jZklbfZlhj+ IZZcb jZZffZm /--5 ]Zgldbm gngZgnm 
ZeeZgnm fbgblm^kbZmZ lnebZj mZZfZgbddnm Zf^kbdZkfbnm gngZgnm ZeeZgnm 
fbgblm^kbZggnm mnee^klhkmZZlnfnm y ob\^n]^gkb`lfbgblm^kbfnm y Fhag 
J^`khihgm^*bfnm lZjjnffbniiZZ) ndbneen bg`^keZg^kZgb dbg`nlbgg^knlnddnm 
L^k Omb` I�ee^k*bi lnebZj Zf^kbdZkfbnm gngZgnm ZeeZgnm fbgblm^kbZggnm 

.2/ =eeZddbZj7 x?E= ibeen`n gZllnbZZlbZj7 OnebZi gZZffZllbgbllZZmZ dbg`nZkmbgg^jZkg^kZx) 
/0+ fZc /--5) Zdmgnff^k .54) chnkgZegnff^k 3+>+/5+Z+.+ QI+ 
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?hg]he^^ssZ Nb\^*bfnm lZjjnffbneen`n+.20 PZdhkehhknfbgZZiihken 
JngZgnm ZeeZgnm fbgblm^kbZjZk_bni Zdn^klZZkg^j lnebZfb mZllZgb 
ibllZklbZkblbfZllZ`ZenZkg^kZZ dbg`nlbgg^knlnddnm ibllZklbZkbg^jZkmhj) 
ihebmbddbddnm jZ__Zlbllnfbd ZmmZo^jZk_bbm ibg^jZkmnm 
benZjnmZZlbfZgg`bddZenZkiZmZ+     

(%)%' 3FSXPNY FQQFLFFYFFY )'% OZQN (&&-$RJJWXTV 

@Zgldbm gZZeZdd^klnblnb blhkgZkmhklbhkg^jZkinm lbnfhhkmnfbd jZghj bmmngbd 
Zi^jjnm^jZkmhjZllZg^klhj QO=*fnm hjZehjZmb`bggbllnmb`blbfZf*fZllnd+.21

LbllnlbllZfblnnllZZkeb JngZgnm ZeeZgnm fbgblm^kbZjZk_bni lnebZfnm 
ibg^jZkmnfnm mngg`Zmbeen`n blnfZebnm^klnnmb`blbfZlZb bllnZZob`bllZeen`bm+ 
EllnZZg^j ngZ ZeeZddbZfb /0* fZc /--5*bf^klnf^^klnnohj7  

xtWJngZi beb`blZiX lnebZgb fZmnfngg`Z Zllbg`nlngb 
bg`^keZgg^jZkmZkmngb fblbebmmZddZm ZZffZ iblZkbZjZkmbiiZZm 
lbnfhhkmnfbd i^klnZklbhkgZgg`bmlnfbeen QO=*fbd 
hjZehjZm^jZk^^kgbllZj) Zi^jjnmb`bg^jZkmnllZm ibeen`bm) 
blnfZggZZkgbZken`n Zi^jjnmb`bg^jZknfZZkmnm beZZggZZeennggbbm 
Zdbg^jZknfZZkmnm+ PZfZggZeb dbg`ng^jZllZgg`beZj 
Zi^jjnmb`bg^jZkmZkbZjZkmnm beZZlZ 
Zi^jjnmb`bg^jZg`bmlhhkg^kZggbd) dblbZggbeb 
Zi^jjnmbgbd,Zdbllnmbgbd QO=*en iZZkeZZll^jZmb`bbggbddnm 
Zf^kbdZkfbnm lnebZi ZZjjbbllnmbllZklbgbllZZgnm JZZeZdd^klnblnm 
?E= ibeen`n gZllnbZZlbZggnm Zcngg`bmlnfbd i^jZmZZg^kZggbd 
dbg`ng^jZkmhj blnfZjZllZgg`beZj y Zf^kbdZkfbnm lnebZfb 
bdbhklbbgbllZfbggnm mngnZklbfZZebllZ`ZenZkiZmZ) gZZd >nla 
g^kbhklnnm^jZk^^klbfZ`ZenZkmhj) * gZengZZknlbhkg^kni 
lbng^kmZZ benZmlbgg`bmlhhkmbgg^jZklbggZZ`ZenZkfZm+x.22

Eg`^keZjjbeengben ZeeZddbZfb /5+ cneb /--5*f^^klnfb ZeeZllbfZohj7 

xEgZmlblbe^kbgbddnm lneebllbobffbbm &gngZgnm ZeeZgnm 
fbgblm^kbZjZk_bffb' fZZggZfnm Zf^kbdZkfbnm gngZgnm ZeeZgnm 
fbgblm^kbZjZk_bZggb bgZmlblbe^kbmnngbd ZmmZo^jZkZeeZkg^kfb 
gZZmlhklnnmb`bg^jZkihj Zf^kbdZkfbnm mng`ZZggbbm 
mngnZklbfZZk_b`bg^jZllZlhj ZchkgZkmhklbnffb ibg^jZkmnfb 

.20 =eeZddbZj7 x?E= ibeen`n gZllnbZZlbZj) QO=*fbd ZmmZo^jZkg^jx) /2+ Zn`nlm /--5) 
Zdmgnff^k 022+ chnkgZegnff^k 3+>+/5+Z+.+ QI+  
.21 F_+ ]^m mb]eb`^k^ \bm^k^]^ SbdbH^Zdl*]hdnf^gm Z_ .-+ cngb /--5+ 
.22 xJhmbml7 ?E=*k^]^`�k^el^g7 Q]l�mm^el^ Z_ _�k]b``�k^el^x) /0+ fZc /--5) Zdmgnff^k .54) 
chnkgZegnff^k 3+>+/5+Z+.+ QI+ 
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hjZkbZZmlbm ^klZkbllnm Zmhkg^jZkgbllZZm) ZchkgZkmhklbnmbm 
jZjbgg^jZklbfZlnm ibeen`bm+ PZfZmnfngg`Z 
fbgg^kngg`bmlnfbd Zllnm mngnZklbfZZkg^jtlbngbllZfb 
i^kbZZl^kbg^jZklbggZZlngbd dbeebe^klnblhjZkgbllZZ 
ibgg`bmlhhkgbZkg^jZkfZm+ =i^jjnmbi nZgb ibg^jZkmni 
Zllb`blZZmZ lZjjffbngg^jZkmnit&gngZfbm beb`blZfbm' 
lnebZfnm fZmnfngg`Z mngg`Zmbeen`nt &Zf^kbdZkfbnm 
hjZkmnllZZlnZm' lne^jZmb`bbgg^kni jZgbfnm 
bg`^keZgg^jZkg^kZgbd mngnebZjnm^jZkmnfbdt &gngZfbd nZgb 
ibg^jZkmnfbd' y beZZggZdnnlnfbd gZZib`bZZlhjZkihj &gngZi 
beb`blZi' dbllZZmZZgnm+ JZebebblhjZkihj) mZllZgb ZZffZ 
bgZmlblbe^kbgbddnm lneebllbobni Zf^kbdZkfbngb lne^jZmb`blZZggbbm) 
]Zgldbm mngg`ZZggbbm ihebmbddbddnm Zgg^kmnnfbd 
ibllnlbe^klhkmhjZkmZkbZjZllZlhj lbnebZgb jZgbeeZmmhkg^kfnm 
Zllbg`nlnfbd jZgbeeZmhkmbmlbgbZllZ`ZZggb+ PZfZggZ 
ZZeeZZob`Zen`n Zf^kbdZkfbnm Zi^jjnmbgnm 
lZjjnffbngg^jZklbfZlngnm mngg`Zmbeen`n 
fZe^kln^jjbggbllZZm blnfZggZZknfZeen`n ]Zgldbm mngg`ZZggbbm 
ZZeeZkgbnmbmnm Zi^jjnm^jZZmZZlbfZlnm 
fZebml^jZkmbgg^jZkmZkbZjZkinm) JngZgnm ZeeZgnm fbgblm^kbfnm 
?hg]he^^ssZ Nb\^*bfnm ZeeZ`ZjZkgbddnm) Z``nlmbi 
ZZeeZkmblbfZe^kg^kZgb mZfZggZen gngZgnm ZeeZgnm fbgblm^kbi 
Fhag J^`khihgm^*bfnm hjZkZlnZZmbddnm ZmmZo^jZkg^kZgbd 
beZeen`n+ PbddnZkg^jZllZZj Zf^kbdZkfbnm gngZgnm ZeeZgnm 
fbgblm^kbZjZk_bZmZ iblhkmZmb`hhkmnngg`bmlnfbd 
bgZmlblbe^kbg^kfnm ZeeZmmhjZk_bffnm ZmmZo^jZkg^kfb 
mbddnZklbfZffZ`n gngZgnm ZeeZgnm fbgblm^kbi mnee^klhkmZZ 
J^`khihgm^ lnebZfb jbmbnlnfbd bgbllblbfZlnnlhjtx.23

PZZfZZlbeengben hjZZmb`blZkbZjZkihj ^klZkbllblhj ]Zgldbm QO=*fnm 
ZZeeZkgbnmb`Zen`n ZmmZo^jZkg^kZm ZeeZddbZllZi jZghj blbddhkmbgg^jZkgbllZZgbd 
lbng^kmZjZkmhj blnfZebnmb`beenZ`ZZlbfZlhj+ @ZgfZkd*ben 
Zmhkg^jZklbggZZlnfbd Zdbllnffbd ibllZklbgbZllZ`ngb QO=*fbd 
lne^jZm^jZkmZkbZjZkihj) ZZffZen mZfZmnfngg`Z beZgg`neen`n gngZi ZeeZi 
beb`blZi fblbebmmZ`ZZgbd bebggbnm^jZkengb+ GbblZen gngZgnm ZeeZgnm 
fbgblm^kbZjZk_bni gZebebbg^kblbfZoZZ) ihebmbddbddnm Zgg^kmnnfbd 
bebnnl^jZkmhjZkmZkbZjZkmhj) ZdbllnmbllZklblbggZZcnfZeengb+ OnebZllZken mZZggZ 
gngZgnm ZeeZgnm fbgblm^kbi L^k Omb` I�ee^k*bi lnebZllZfblnm blnfZ`blbfZoZZ+   

@Zgldbm gZZeZdd^klnblnblZ ZeeZddbZZm * ghm^ y gZZffZllbg^jZkZfb 
Zf^kbdZkfbnm ZZeeZkmbmZZggnm Zf[ZllZ]�k FZf^l L+ ?Zbg*bfnm 
mnggbngg^jZkihj neehj 0.+ cneb /--5+ LblhkmZmb`hhkmnfbd ZeeZddbZj 

.23 Jhmbml7 x?E=*k^]^`�k^el^g7 dhgmZdm mbe QO=x) /5+ cneb /--5) Zdmgnff^k 003) 
chnkgZegnff^k 3+>+/5+Z+.+ QI+ 
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Zi^jjnmbgbd ibg`Zlngbd bfZjZkihj7 @ZgfZkd*bi Zi^jjnmb`ZZ QO=*i 
nii^kgZklZklbggZZg^kZ ?E=*i mbffblZkmnnllblbfZg^kblnm iZZlbg^jZkmnm 
bg`^keZgg^jZkg^kbgb ZkeZjZkmngb) ]Zgldbm) dZeZZeebm bfZennggbbm lZoZebffbnm 
lbeZZggZkmZZmb`nm iblngb mb`nlZgbd mbffblZkmnm beZZlhjZklbfZgg`bmlnm+ 
Eg`^keZjjbeengb @ZgfZkd*bi dbllZZmb`ZZ QO=*i gZllnbZllZ`ZZ xbgnbggZZm 
mbffblZkmnbx ZZffZ xgZZeZ`ZZ__bbm mbffblZkmnbx jZghj iZZlblZkg^ken`bm) 
?ab\Z`h*fb blnfZjZmb`bbllnmbi jZghj iZZlbg^jZkgbllZZgnm mngg`Zllnfbd 
gZehkgbllnmZZlnm mngg`Zob`Zen`bm+ Lbg`ZcnZmmneen @ZgfZkd*bi dbllZZmb`ZZ 
Zf^kbdZkfbnm nii^kgZklZllZ`ZZm ]Zgldbm J=PK*fb blnfZjZmb`bbllnffbd 
hdmh[Zkbi lblZfZZggb /--.*bf^^klnfbd iZZlbggbgg^kZm) mZfZmnfZen 
dbg`ng^kblZZgbd gZebg`bggZZlnfbd QO=*i gngZgbd jneZZoZZlbggZZg^kfnm 
bffbddhhkmhkmZj ]Zgldbm) dZeZZeebm bfZennggbbm lZoZebffbnm lbeZZggZkmZZggbd 
dbebmbllbZjZkgbddnm mbffblZkmnnllbg^kgb mngg`Zob`blbggZZgg`bddZZm+ 
OblZfZZm) Zi^jjnm iblhkmZmb`hhkmnfbd Zi^jjnmb`bg^jZkmnfb 
beZgg`ngg^jZgg`bmlhj) iblhkmZmb`hhkmnngg`bmlnfbeen 
hjZehjZmb`bbllnmb`bg^jZkmhj mZllZZohj QO=*i nii^kgZklZklbggZZg^kZZm 
GZeZZeebm JngZZm ibeen`n .62.*bfb blnfZjZmb`bbllnm Zmhkmbgg^jZgg`bmlhj 
iZmlblb`bg^jZgg`bmlhkennggbbm dbebmbllbZjZkgbddnm mbffblZkmnnllbg^kgb 
dZeZZeebm gngZZmZ lbeZZggZkmZZmb`nm+ IZen`bgbZkmZkbZjZkihj ]Zgldbm 
gZZeZdd^klnblnblZ ZeeZddbZZm Zi^jjnmbgbd Zdbg^jZkgbllZZggnm 
gZZmlhklnnmb`g^jZklbggZZlngbd bfZjZklbfZlnm+  

JngZgnm ZeeZgnm fbgblm^kbZjZk_bni dbg`hkgZmb`nm lnebZZ) 
Zi^jjnmb`bg^jZkmnm ZdbmbggbZkg^kZm) hjZZmb`blZkbZjZkihj ZZeeZkmbmZjZkgbddnm 
]biehfZmbm lnebZZmmnm ZchkgZdnlhhkmnnlbfZlhj+ Lbllnmlbffb bfZZllbfZiinm y 
lhhken bllnZZg^kgb mZdblnngb fZkenggb ZmnZkg^jZklbggZZlhj y bgnbm 
ibllZZgbeebm ZkeZjZkmnm Zf^kbdZkfbnm ZeeZ__bllhkgbddnm bg`^keZmlbobbgb 
bgbllblbfZlnm lneb blnfZjZkmnZklbfZffZmZ xjnZmlblZZkg^knlhjx ]Zgldbm 
Zi^jjnm^jZZmZZm lne^jZmb`bbeengb Zdbllnm^jZk_b`bllZeen`bm+ 
ElhkgZkmhklbnblnffb hjZkbZkmnnmZZm mZllZZlbfZffZmZ dbebmbllbZjZkgbddnm 
lnebg^j ^jjZkmhkg^jZkmhj) QO=*fben be^jjnngZgb Zi^jjnmbm mZZfZmnm bmmnm 
Zdbllnm^jZk_b`bg^jZkmZkg^kZm+ Pngg`Zobe^klnnm mZZggZ Zf^kbdZkfbnm gngZgnm 
ZeeZgnm fbgblm^kbZmZ mnee^klhkmZZgbm ]Zgldbm gngZgnm ZeeZgnm fbgblm^kbZggbd 
dbg`nlbgg^kiZZfbd /6+ Zn`nlm /--5 hjZehjZm^jZkg^kfb 
hjZZmb`bg^jZjjbiihj+.24 J^`khihgm^*i beZgg`neen`n hjZZmb`ZZ 
bebfZgZkg^knlhj @ZgfZkd*bi xmZfZddbblnngg`bmlnfbd 
gZZffZ`bgZllnl^jZkmnfbdx ZdbllnmbllZklbnfZZkmhj+x PZfZmnfngg`Z L^k 
Omb` I�ee^k*b Zdbohj7   

xPZfZddbblnfbd gZZffZ`bgZllnl^jZkg^kni @G*fb hjZeebgg^j 
lZddhkmhhj Zgg^kmhhken ZZeeZkmbllZoZZ) gZZeZdd^klnblneen 
jblnZkbZkmZkbZjZllZiinm QO=*fnm blhkbggbmmnfbd) ZZffZen 

.24xJ=I y gngZgnm ZeeZgnm fbgblm^kbi J^`khihgm^ n+n++x) /6+ Zn`nlm /--5) Zdmgnff^k 031) 
chnkgZegnff^k 3+>+/5+Z+.+ QI+ 
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mbffblZkmngnm iZlbg^jZkmngnm mng`Zmbeen`n gZddnmbeebbg^kgbd 
ibe^klbmlblhjZkmZkbZjZklbggZZllZ`ngZkengb+ PZfZggZ QO=*fnm @G*
fneennggbbm gZZffZ`bgZgg`beZj+x.25

J^`khihgm^*i mneebneen`n g^kbhklnnmb`ZZ gZffbg^j lnebZj gngZgnm ZeeZgnm 
fbgblm^kbfnm ?hg]he^^ssZ Nb\^*fnm hjZehjZmb`bggbllnmb`bgbZkbgb) 
gZffbg^ken Nb\^ hjZenmmnnggbZkbgb ]Zgldbm gngZgnm ZeeZgnm fbgblm^kbZmZ 
blnfZZgbd+ PZfZmnfZ dbg`hkgZ y hjZehjZmb`bbgg^kni bfZjZkgbebhkg^kZgb 
^klbiihj y xtmZZoZ ZZeZcZg`bb__b`blZkbZjZkihj jZghjtWZf^kbdZfb 
mZfZmnfngg`Z mngg`Zlnfbd hjZkmnllZZlnmX jbggnb`bg^jZkmZkbZjZllZlnm 
iZZlbllnmbllZgbd Zgg^kmng^knlngbd QO=*i ZZffZ @G*i bee^klhjZmb`bbggb 
jZgbfnm lne^jZmb`bbmmnng^kZm ZZeeZZob`Zen`n+x.26

Qeehj .3+ l^im^f[^k /--5 gngZgnm ZeeZgnm fbgblm^kbZjZk_bni ]Zgldbm 
ZeeZddbZZggnm Zdbllnm mb`nZZ+ =i^jjnmbgnm ZmZZlbZddZZgnm ZdbllnmZZlnm 
J^`khihgm^*i beblbfZlZZknmb`^k^^klbfZlZZmnm ]Zgldbm gZZeZdd^klnblnbgnm 
beZZggZdnnlnfbd gZZffZ`bgZllnl^jZkinm+.3-

JngZgnm ZeeZgnm fbgblm^kbZjZk_bni Zf^kbdZkfbnm Zi^jjnffnm 0*fnm 
ZZffZ 1*fnm ZdbllnmZZm xgZZffZ`bgZkmnmnmx mb`nZZm) mZZddngZgb QO=*i 
mbddnZkfZ`n J=PK*fb blnfZjZmb`bbllneennggbbm bfZennggbbm GZeZZeebm 
JngZZggnm mngg`Zlnfbd blnfZjZmb`bbllnm ZZeeZobngg`bffZmZ 
dbebmbllbZjZkgbddnm ]Zgldbm) dZeZZeebm bfZennggbbm lZoZebffbnm 
lbeZZggZkmZZlb`nm lnebZgbd bg`^keZmlbgbllZfnm+ =i^jjnmbm ZZiiZZggnm Zdbllnmbm 
xgZZmlhklnnmb`blZkbZjZkmnmnmx biihj) mZllZfb Zf^kbdZkfbnm mbddnZkfZllnd 
gngZklnZkfbhjZmb`bbm bgZmlbl^jZkgbddnm ZZjjbllnnllbg^kb 
blnfZjZmb`bbgg`bllnmZZlnm) xbgnbggZkgbd mbffblZkmnnllbg^kbmx ZZffZ 
xgZZeZ`ZZ__bni mbffblZkmnnllbg^kbx ^jjZklZZmb`Zen`bm) lhhkenmmZZj 
beblbfZmbmlbllnmb`bg^jZkmhj Zf^kbdZkfbnm bee^klhkgbllZfnm fbgblm^kbZjZk_bZmZ 
gZebg`bggZZlnfbd bgnbggZkgbd gZffbg^klhkmnm mbffblZkmnbgbd 
mbffblZkmnnllbg^kbm Wx\hff^k\bZe Zbk\kZ_mxX lZddnmhhjZk_bggb lneblngbd 
gZllZmZgbeen bg`^keZmlbg^knlnm gZZeZ`ZZ__bbm mbffblZkmnnllbg^kblnm+ 
JZehkgbllnmZZlbggZZohj ]Zgldbm gZZeZdd^klnblnblZ behkkblbfZZkgbllZfbd 
mngg`Zo^jZkmnfbd benZkbbggZklbfZgg`bgg^kZZm Zf^kbdZkfbnm 
nii^kgZklZkfZllnd QO=*i ?ab\Z`h*fb blnfZjZmb`bbllnm ZeeZZg^knlnfbd 
iZZlblZkZZ+ QO=*i mZfZggZ mngnebZjnmZkZen`n mbffblZkmnnllbg^kbm 
bg`^keZllbfZ`ZenZkiZ`bm) mZfZggZ ]Zgldbm gZZeZdd^klnblnbgnm 
mnmlbgg^jZklbggZZllZgg`bddZenZkfZm+ =i^jjnffnm lbnee^kfnm Zdbllnm 
gngZgnm ZeeZgnm fbgblm^kbfnm L^k Omb` I�ee^k*bfnm fbgblm^kbZjZk_bffben 
Zmhk_bebggnm iZdZmlbllnmZZohj) mZZddnZfb gZZmlhklnnmb`blbfZ`ZenZkfZllnd 
Zf^kbdZkfbnm ^jZZgg^knlnfbd lne^jZmb`bgbllZZm7  

.25 E[b]+ 

.26 E[b]+ 

.3- =i^jjnmbm Zdbllnmbeen ?E= ibeen`n gZllnbZZlbZfnm /--5*f^^klngnm beZgg`nllZmnm 
gZjbgg^jZkinm+  
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xPZZfZZlbeengben Zdbllnmb`bg^jZkmnm mngg`Zob`Zen`bm 
mngnZkmbbggZkg^jZklbggZZgg`beZj lneb Zf^kbdZkfbnm mb`nlZgbd 
bgZmlblbgbd ngbhjjnmbmlbeenmbd ]Zgldbm ZZffZ dZeZZeebm 
lbeZZggZkmZZlb`nm Zg`ZeeZllblZklbggZZg^kZm+ PZfZggZ Zllnm 
iZdZmlbgZkihj) blb`bgbZkZZggb bgnllbZkg^klnfbd &Zf^kbdZkfbnm' 
benfnngg`bgg^kZkfZllnd mZZfZZebhkmhjZkmZklbggZZg^kZt 
&gngZfnm beb`blZfnm ZeeZfnm'+x.3.

Eg`Zffbd gngZgnm ZeeZgnm fbgblm^kbZjZk_bffbm ngb__b`bg^jZkinm 
Zf^kbdZkfbnm Zi^jjnffnm lbnee^kfnm ZdbllnmZZggb hjZZl^jZmb`bbm dbg`neebbm 
mneebb7   

xPa^ Qgbm^] OmZm^l \hg_bkfl maZm bg \hg]n\mbg` Zgr 
bgm^eeb`^g\^ _eb`aml pbma ]^mZbg^^l hg [hZk]) ma^ Qgbm^] OmZm^l 
aZl k^li^\m^] ma^ lho^k^b`gmr h_ @^gfZkd) Zg] pbee \hgmbgn^ mh 
]h lh+x  

Ibgblm^kbZjZk_bbm ZdhkgZggb Zmhk_bebggbd lne^jZmb`bbllbmZm iblhkmZZmZ 
fZen`bgbZkiZZ hjZZmlbm Zmhkg^jZkmnm ZmnZkg^jZklbggZZlnm lhhkenenlhhj 
mb`nlZgbd mbffZklZkmnnllblhjZkmZklbfZllZlhj ]Zgldbm lbeZZggZkmZZmb`nm) 
mZfZggZen xbeenZmng`bebnmmngbbm GZeZZeebm JngZZggbbeen lne^jZmb`bbllbmZi 
bebnnlZZlnllZmnm lbngg^k_b`blZZgnm lZgbeebneen`n lZddhkmnnfbd 
ibnfZlZjZe^kg^kfbd dbg`ng^jZklbggZZlhj+x.3/ PZZllnfZeb hjZZl^jZZm 
ibg`ZZknm^jZkmhj beZllnmb`blbggZZlbfZoZZ) ]Zgldbm SZlabg`mhg*bfb 
Zf[ZlZ]�kbZggbm hjZZmb`bg^jZkfZm7 =f^kbdZkfbnm ZeeZddbZZmZ 
mnggbngg^jZkg^kZgnm ZmZmbeen`n Zf[ZllZ]�kb beblbfZmbgg^jZkihj xtZdbllnm 
ZmnZkg^jZklbggZZgg`bmlhj nii^kgZklZZmbmnm bgZmlbm ngbhken`bm mb`nlZgbd 
Zg`ZeeZllblhjZkmZklbfZlhj+x.30 Ibgblm^kbZjZk_bbm ZdhkgZggb lne^jZmb`bbllbmZm 
iblhkmZZmZ hjZZmb`ZZ beblbfZg^jZe^klhj xhjZZl^jZmb`bbm dbg`neebbm mneebb 
mZZfZmnm ZmnZkg^jZklbggZZlnm) mZZfZmneeb iZZlbggbeengb ZmnZkg^j 
Zllhkmhkg^jZklbggZZohj) mZllZfb mb`nlZgbd Zg`ZeeZllbg^j ]Zgldbm 
beblbfZm^jjZZkgZ`bm iblhj ]Zgldbm lbeZZggZkmZZggbd ngbhjjnmbmlbeengb 
Zmnbg^knllZffZm) mZZfZen y ZZffZ Zf^kbdZkfbnm blnfZZm iZZlbggbmmZZlbZm 
gZZi^kmhken`n y iblbfZlbggZZgZgb+x.31

PZZfZZlbeengben ]Zgldbm ZeeZddbZZggnm mngnebZjnmZZlnm ibeen`bm Zi^jjnm 
bfZZmmnfbd iZZlbggbgg^kfbd mngg`Zobe^kg^jZklbggZZohj7 =Zi) ]Zgldbm 
dbllZZmb`blZkboZZm) beZfb dbllZZmb`blZZohj ]Zgldbgbm mngg`Zobe^klhkenZ`Zj) * 
mZllZen ZeeZddbZi 0.+ cneb /--5 mnggbngg^jZgg`bgg^kZgb Zi^jjnmbm 
Zf^kbdZkfbngnm blnfZjZmb`bbggbnmb`^jjZZkgbllZZm+ GblbZggbeb mZfZggZ 

.3. Jhmbml7 x?E=*i mbffblZkmnnllblZklbfZg^kb blhkmhkmnm ibeen`bm gZllnbZZlbZj7 QO=*fbm 
Zdbllnmx) .4+ l^im^f[^k /--5) Zdmgnff^k7 055) chnkgZegnff^k 3+>+/5+Z+.+ QI+ 
.3/ E[b]+ 
.30 IZbe) .3+ l^im^f[^k /--5) Zdmgnff^k 056) chnkgZegnff^k 3+>+/5+Z+.+ QI+  
.31 E[b]+ 
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xblnfZjZmb`bbllnmb`^k^^ken`nx ibllnlbe^klhkg^kngg`beZj) Zchkmnfbd blnfZZ 
iZZlbeen`n+ @Zgldbm gngZgnm ZeeZgnm fbgblm^kbZmZ ZeeZddbZi mngbngg^jZkgbllZZ 
lbhjjneen`n ZZffZenfb dbg`hkgZmb`nm Zgg^kmnnfbd lnggbbgbZkg^kfb`nm 
Zi^jjnmbm lZjjnffbngg^jZkmnm Zdbg^jZkgbllZZm Zg`ngbZkiZZ+ @Zgldbm 
gZZeZdd^klnblnblZ lbnfhhkmnfbd Zi^jjnmbm QO=*fnm 
hjZehjZmb`bbllnmb`blbfZgg`bddZenZkngbddbm mZZoZ 
ZdbllnmbllZklblbfZllZgg`bddZenZkineennggbbm bffZjZ+ PZZfZZeeZZeen 
ZdbllnmZZlbfZlbggZZ`ZenZkinm xg^bma^k \hg_bkf y ghk ]^grx+ One^kbZZl^j 
Zmhkg^jZkmhj dbg`ng^jZkihj lnebZfnm mngg`Zmbeen`n Zf^kbdZkfbnm 
blnfZZggbd ibg`ZZknm^jZkmngbd lZjjnff^klhjZkfZm+ GbblZen ZZffZ 
^jjZZfZlZkbZjZkihj ]Zgldbm i^kbZZmlbm Zmn`ZZm Zcngg`bobllnfbd 
ZZeeZkmbmZjZkgbddnm /--2*/--4*bfb i^kbZZl^kbg^jZkmngnm gZZi^kmnneenZkfZmZ+  

(%)%( ANZRZY XFRRNXZRNP FRJWNPFWRNZY SJWNTWXZNSJWFY TPYTGFWNU (($
NFSN (&&-$RJJWXTV 

=f^kbdZkfbnm ZdbllnmZZggbd l^im^f[Zkbi .3*bZggb /--5 mb`nlZjZk^^kg^kni 
dbg`hkgZ`nm lnebZm bg`^keZg^kZm ^kl^klbmlbohj bg`^keZZoZkmnfbd ]Zgldbm 
ZZeeZkmbmZjZkgbddnm nm^kbbl^klbfZlnm) gZZd gngZgnm ZeeZgnm fbgblm^kbZjZk_bni 
ZggbdbmlnbggZkfbd blnfZeenZk_b`blbfZ`ZenZkZZ OmZm^ @^iZkmf^gm mZfZggZ 
nm^kbbl^kg^j ibllnmb`Zen`n Zgg^knlngbd iZZlbllnmbllbbllZg^klhj7  

xEgZmlbl^jZkgbddnm lneebllbobni gZebe^kiZZ Zf^kbdZkfbnm 
ZdbllnmZZm lnebZfb mZfZZg`Z dbee^jZllZlnm) bgZZknmZZlnm+ 
=dbllnm lZiZZmbi Zdngg^kb Zk_bgbeebm lbgg^ken`bm 
lboblnllnl^jZkmnfbd lZddhkmnnfbd SZlabg`mhg*bfb 
iblhkmZjZk_bbm ZdhkgZgb blnfZjZmb`bbggbnmb`bg^jZklbfZohjt 
&Zf^kbdZkfbnm hjZkmnllZZlnb Zllb`bbgg`bmlnm'+ EgZmlbl^jZkgbddnm 
lneebllbobd ib__bllZfb mZllZgb bg`^keZZoZkmnfbd OmZm^ 
@^iZkmf^gm*bfb bgZmlblbe^kbg^kfnm ZeeZ__bffnm 
iblhkmZmb`nngg`bmlnfbd ZmmZo^jZklbfZohj) mZllnngZ 
gZZeZdd^klnblhjZk_bbm ibg^jZkmnm ZdhkgZggb lnebZj ibeen`n 
]Zgldbm lZZ__b`bgbllnmZZggnm nmbfhhkmnfbd blnffbnllZllZm 
hjZehjZmb`bbllnmb`blbggZZcnfZeen`bm+ PZllng`Zen ZmZmbeen`n 
blhkmnnggbZkg^jZklbfZgg`beZj) fbgg^kngg`bmlnfbdt WZf^kb*
dZkfbnm iblhkmZjZk_bZm ZmZZl^jX Zd^kebneenbggZklbfZohj 
lnmb`neennggbbm Zf^kbdZkfbnm Zdbllnm^jZkgbllZZggnm 
iblnllZZ__be^klhkgbllZZggneennggbbm lnebZllZjZk_bffnm 
ibg^jZkmnfnm mngg`Zmbeen`n) mZZfZZmmnfbeen OmZm^ @^iZkmf^gm*
bfbbm lZddhkmnnebhkmhjZkg^kZ ibllnmb`Zen`n Zf^kbdZkfbnm 
ZdbllnmZZm Zi^jjnmb`bg^jZkmngnm mhjjZZggZkmngnm ZkeZjZkmngnm 
blnff^klhklbfZlnm+ LZZlbggbgg^j mZZggZ Zf^kbdZkfbnm 
@ZgfZkd*bfb Zf[ZllZ]�k*bZggbm ZZffZ ib`bg^jZkmnmnm 
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blbddhjZkihj) mZZllnfZfb ]bk^dm�kbfbd neehj .4+ l^im^f[^k 
/--5 ZmZZmlbf^^jZm^jZkg^kfb gZZmlhklnnmb`bg^jZklbggZZ*
lhkbgg`beZZ fZZggZfnm jblnZkbZZmZZlbfZlngbbm 
Zgg^kmng^knlngbd Zf^kbdZkfbnm iblhkmZjZk_bbgbbm 
ZdbllnmbllZklblhjZkgbllZZ+x.32

PZZfZZddZenZkmhj ]Zgldbm mngg`ZZggbbm dbllZZmb`bg^jZkihj 
^kl^jjbllZkg^jZllZlhj ]Zgldbm iblhkmZmb`hhkmnfbd jblnZkbZkg^kZm 
lZddhkmng^knllZlhj) QO=*i mbffblZkmnnllblbfZg^klnm mngg`Zmbeen`n 
mb`nllZZg^knlnfbd blnff^klhklbfZ`ZenZkg^kZggnm lZgbeebneen`n+.33 JngZgnm 
ZeeZgnm fbgblm^kbi gZZeZdd^klnblnm ZmZjZmb`bbllZZkbg^kfnm 
ZmZZmlbfbbmbmZebZZggb ZZffZ lbngg^k_b`bg^jZkmnllZmnm blnfZ`boZZ 
Zf^kbdZkfbnm lne^jZmb`bbggbllZfnm ibnfZllnl^jZgg`bgg^kZm 
iZZmlhhkg^jZklbggZZgg`bmlnfbd ]Zgldbm mngg`ZZggbbm jblnZkbZkg^kfbd 
dbg`ng^jZkmZkbZjZkmhj+ JngZgneen ZeeZgnm fbgblm^kbi lZjjnffbnllbgbllZfbgb 
mngg`ZobllZZmnm hjZZlbllZgnm ZeeZllbfZ__bd ^klZkbllnfbd bfZjZkihj 
xiblZkbZZZknmmhj ihebmbddbddnm gndbggbd lnebZfb Zmn^jjbggbllZfnm QO=*i 
blhkmhkmnfbd mb`nlZgbd mbffblZkmnnllblZkg^kZgnm dbebmbllbZjZkgbddneennggbbm 
lnebZZgnm mngg`Zlngbd gZllnbZZeengb bee^klnbeengbennggbbm 
ibllnlbe^klhkgbllZfnm+x =ZffZ) * ^kl^jjbllZZmb`bg^jZkihken 
xtfbgg^kngg`bmlnfbd ]Zgldbm lbeZZggZkmZZmb`nm bg`^keZgg^jZkmZklbfZiiZmZ) 
nZ`nm Zdn^kbgg`blZmlbggbdx+.34 @EEO*bi gZZeZdd^klnblnm 
ZmZjZmb`bbllZZkbg^kfnm ZmZZmlbfbbmbmZebZZmZ gZengZZkln`ZZmZb 
ZmnZklbggZZlbfZoZb) dblbZggbeb mZZddngZgb ^klbmmhjZgg`beZj lnebZfnm 
mngg`Zmbeen`n jZghkibZj hjZenmmhjZklbfZg^klhj ibeen`n+.35

PZfZmnfZ dbg`hkgZmb`nm hjZkZlnZZmbddnm fbgnmlbgbd jnebgbd 
lboblnllnlbebffb Zf^kbdZkfbnm gngZgnm ZeeZgnm fbgblm^kbZggbd 
hjZehjZm^jZkg^kfb hdmh[Zkbi .4*bZgb /--5 bg`^keZgg^jZkmnfb ?hg]he^^ssZ 
Nb\^ gZllnbZZohj gZffbg^j ZchkZenZkmnfbd mbffblZkmnnllbg^kbm ZmZZlbZddZZm 
ibeen`bm nii^kgZklZZlbggZZgZgben benfnngg`bgg^kZZlbggZZgZgb+ OmZm^ 
@^iZkmf^gm*beeb lneb Zg`ngbZkgbZkiZZ @ZgfZkd*bi lneb ^klZkbgg^knlnfbd 
ZdbllnmbllZklblbgg^jZkgbllZZ) dblbZggbeb ZchkgZdnlhhkmnllZZeengb 
lblZfZgg`hkg^kfb mnebnmmnfb ?E= ibeen`n gZllnbZZmbi mZfZgnm 
lZjjnffbngg^jZkgbllZZ lbhjjneen`n mZfZmnfZ 

.32 PngnebZjnmZZlnmnm ZeeZddbZj) 4+ hdmh[^k /--5) Zdmgnff^k 1/4) chnkgZegnff^k 
3+>+/5+Z+.+ QI+ 
.33 KjZZlbllZgnm ZeeZllbfZ__bd7 xJngZgnm ZeeZgnm fbgblm^kbi O^\k^mZkr h_ OmZm^ ?hg]he^^ssZ 
Nb\^*bfbd hjZehjZm^jZkg^kZ) Zf^kbdZkfbnm ?E=*i mbffblZkmnnllblZklbfZg^kb ibeen`bm 
ZdbllnmZZggnm ZmZmbeen`nx) 4+ hdmh[^k /--5) Zdmgnff^k 1/4) chnkgZegnff^k 3+>+/5+Z+.+ 
QI+  
.34 x=eeZddbZj7 JZllnbZZlbZj ?E= blhkmhkmnfbd mbffblZkmnnllblZklbfZg^kb @ZgfZkd*bfb) 
GZeZZeebm JngZZggb ZZffZ OZoZebffbngb7 KjZZlbllZm ZeeZllbfZ__bZm ZmZZmlbfbbmbmZebZfb G*
fb lZjjnffbnllZllZmx) 4+ hdmh[^k /--5) Zdmgnff^k 1/6) chnkgZegnff^k 3+>+/5+Z+.+ QI+  
.35 =mZZmlbfbbgg^j ZmZZlbgg`hkg^j /3+ fZkml /-./ Ihkm^g D^b[^k`*bi ZZffZ 
OmZmlfbgblm^kbZfb Zmhk_beebm fZkend+  
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gZZffZllbg^jZklbggZZgbllZ+ @Zgldbm gngZgnm ZeeZgnm fbgblm^kbZmZ 
iZZlbgZklblbiiZZ ]Zgldbm gZZeZdd^klnblnblZ Zf^kbdZkfbnm ^kl^kg^kenmmnfbd 
Zdbllnm^jZkg^kblZ dbg`ng^kblZZggbd ibllnlbe^klhkg^kZm lZddhkmnlbggZZlhj) 
mZfZggZen bfZjZkgbebZj gZZi^kmhken`n Zf^kbdZkfbnm gngZgnm ZeeZgnm 
fbgblm^kbZmZ iZZlbgZkg^kZkiZZ+  

KjZehjZmb`bbgg^kni bg`^keZg^kZgb L^k Omb` I�ee^k*bi 
i^kbZk_bllZZlbggZZlnmnm fblbebeen`n lZjjnffbniiZZ lbngbllZfnm 
lZffblnfbd Zf^kbdZkfbnm lbeebffZmbmnm bmmnfbd g^kbhklnblbggZZg^klnm) 
fZZggZfnm Zf^kbdZkfbnm ^kl^kg^kenmmngbd Zdbllnmb`blZkmZ`ZZggnm 
beZllnmZZlbggZZlnfbd) ]Zgldbm ZZffZ dZeZZeebm lbeZZggZkmZZmb`nm 
lbnlbgg^knlnddneeb mb`nlZgbd Zg`ZeeZllblZklbfZg^kZ`ZZg^kfnm 
Zf^kbdZkfbngbbm ^kl^kg^kenmmnfbd Zdbg^jZkmngnm beZllnmZZlbggZZlnfbd+.36

Nb\^ mZfZmnfngg`Z bmb`Zkmbmlbgg`beZj) lnebZken bgZmlblbe^kbgbddnm 
fbgblm^kbZjZk_bni bffbddhhkmnbgnm bg`^keZml^jjbgg^jZkihj+ =jZ`nZgben .5+ 
hdmh[^k /--5) JngZgnm ZeeZgnm fbgblm^kbZjZk_bni fZen`bgbZkiZZ OmZm^ 
@^iZkmf^gm gbd^k^^klbfZlhj+ @Zgldbm lbeZZggZkmZZmb`nm 
mbffblZkmnnllblZklbfZg^kbm ibeen`bm Zf^kbdZkfbnm benfhhkg^kZZcnfZgZmbeen 
benfnngg`bgg^kZZcnfZgg`bgg^kZm Zfb`ZZmZZlhj ZZeZcZg`bnlbfZg^jZkihj) 
dblbZggbeb QO=*eb fZZggZ ibZk^^klbfZohj lbngbllZfnm lZffblnfbd 
jneZkgZo^^jjnlbbllZeengb+ @Zgldbm gngZgnm ZeeZgnm fbgblm^kbZjZk_bZmZ 
lbngg^klnnmb`ZZ Zf^kbdZkfbnm jneZkgZo^^jjnlbbg^kZm bfZmnm 
hjZZl^kmZe^kg^jZllZlhj7  

xPa^ Qgbm^] OmZm^l h_ =f^kb\Z \hg_bkfl) maZm gh mkZglihkm h_ 
]^mZbg^^l pbee mZd^ ieZ\^ makhn`a ma^ ZbkliZ\^ hk m^kkbmhkr h_ 
ma^ Gbg`]hf h_ @^gfZkd [r hk hg [^aZe_ h_ Zgr QO 
Znmahkbmb^l pbmahnm ikbhk ^qieb\bm i^kfbllbhg [r @Zgbla 
Znmahkbmb^l+x.4-

QO= Zdn^klZZkgbZkg^klhj ibeen`n gZehkgbg^j gngZgnm ZeeZgnm 
fbgblm^kbZjZk_bni ZeeZddbZZgb fZbe*bbgben neengb mnee^kgb fZkenggb 
fZen`bg^jZklbggZZohj) dblbZggbeb hdmh[Zkbi /.*bZgb nggnddnm 
dbg`nlbllnddnm gZengZZknm OmZm^ @^iZkmf^gm*bfbbm mZddniihj) mZllZgben 
gZengZZknmb`bg^jZkengb Zdn^kbg^jZkmhj @ZgfZkd lbnfnm lZffblnfbd 
jneZkgZo^^jjnffbd mngbg^jZklbggZZlhj+ PZZfZZmmhj gZengZZknmb`bg^jZkihj 
mZfZggZ ZZmlZZm iblbggZZlhj @^m Dob]^ Dnl Zdn^kl^k^^kiZm+ JZengZZjnmmZeen 
Zdngg^kb fZkend Z__Zken jZZg`bnmmneen fbgblm^kbZjZk_bbm ZdhkgZggb Zmhk_beebm 
lne^jZmb`bbllbmZm iblhkmZZmZ fbgblm^kl^dk^mZkbZmb ZZffZ gngZgnm ZeeZgnm 
fbgblm^kbZjZk_bni ]bk^dmbhg*bZ bfZZmmnfbd gZengZZk_b`blbggZZgg`hkiZb7  

.36 xQIv*i Nb\^*bfbd hjZehjZm^jZkg^kZ+x) ghmbml .4+ hdmh[^k /--5) Zdmgnff^k 11/) 
chnkgZegnff^k 3+>+/5+Z+.+ QI+ 
.4- E[b]+ 
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xIh@ WUXUYMZM^\[] UYMM__MSMXaM^`[] 6[61 6Q\M^`YQZ` [R 

6QRQZ_QX ZZffZ tWZf^kbdZkfbnm hjZkmnllZZlnZm nZgb 
lnlZllZjZkmhjX hjZZl^jZmb`bbggbd ZeeZ`ZZlngbd Zdn^klbiinm) 
dblbZggbeb Zf^kbdZkfbnm bgZmlblbgbd Zmhkmbmlbg^kfnm 
fbgblm^kbZjZk_bZmZ ZZeZcZ`^klbfZkiZlbmmnfbd ibllnl^jZkmnfbd 
Zdn^kbnfZgg`beZZ hjZZl^jZmb`bbggb ZeeZllbfZlnm xmkZgl_^k h_ 
]^mZbg^^lx lbnfhhkmnfbd ]Zgldbm hjZkmnllZZlnbgbm mZfZkfbd 
Zdn^kbg^jZjjZZkmZllZlnm+ PZllZfb ibllnlbllZfblhhkmbgg`beZZm 
bgZmlblbgbd ngbhjjnmbmlbeengb Zg`ZeeZllbg^kmnm mZZg^jZkmnm 
&^qmkZhk]bgZkr k^g]bmbhgl' ^jjZZllZgg`bddZZggb Zg`ZeeZllbg^kbm 
ZeeZm ibg^jZkgbllZZm) mZfZmnfngg`Z beZgg`neen`bm 
Zll^klnnmb`Zen`n gZebg`bggZZlnfbd Zg`ZeeZllbg^kbm bgnggbd 
QO= ^jjZkmnnllbobggb fZe^klhkg^jZkmnllZm ibg^jZgg`bffZmZ+x 
.4.

@Zgldbm blZZggbm blb`Zen`n ZchkgZkmhklbnmZZohj Zf^kbdZkfbnm bgZmlblbgbd 
Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bZmZ dbllZZmbmnm gZengZZknmb`blbfZffZ`n 
beZllnmbm hjZZmlbgbd ]Zgldbm Zf^kbdZkfbnm jneZkgZo^^jjnlbbgbllZZggnm 
lbngg^klnnmZZm beZg^jZllZlhj7 x^q\^im bg \Zl^l h_ \kbfbgZe ikhl^\nmbhgx) 
mZZfZmneen beZllnlbbg^j Zgg^kmnnfbd dbeebebbllZZj+ Ibgblm^kbZjZk_bbm ZdhkgZggb 
lne^jZmb`bbllbmZi iblhkmZZ gZZi^kmhken`n mZZfZZebhkg^j mhjjZZggZkmnfbd 
bgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bni ?E= ibeen`n gZllnbZZffnm 
beZllnmZZgnm Zd^kebnllZZj) mZZggZfb dbeebe^klnbg^kgbd bfZjZgg`bffZm) 
ZZffZeb ]Zgldbm hjZeebgg^kZggb lZffbobffbd xlZZllnllb__bnlbggZZlnfbd 
ZffZZggZkmnfbdx ibe^klbmlbllZeengb) mZZfZZmmnfbeen Zf^kbdZkfbngnm 
lbngg^klnnmb`ZZ bfZZmmhj7   

xthjZZl^kmZj xmkZglihkm h_ ]^mZbg^^lx mZZklbllZoZkinm 
xk^g]bmbhglx*bfbd+ PZZfZZlbeengben jneZkgZo^^jjnlbbg^j QO=*
bi jneZkgZo^^jjnlbbg^kmnm mnggbnm^kb`ZZgnm 
tWgZZeZ`ZZ__bffbnm beb`blZfbgnm ZeeZfnmX+++ SZlabg`mhg*bfb 
lnlZllZjZkmnm gZffbg^j benfbggb 
blnfZjZmb`bbggbZk^^kg^kblb`nm Zf^kbdZkfbnm bgZmlblbgnm 
Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bZmZ mZfZggZ Zdn^kZZm) gZZd 
WMYQ^UWM^YUa` UZM`_U_UZUW M`[^`U`_UZQ^Ya` YUZU_`Q^UM]M^RUM`X 
blnfZjZkZenZkmnm mZfZggZ ibllnmlbgnm ZeeZgg`nnmZZllZgg`bmlhj  
tWgZZeZ`ZZ__bd beb`blZj ZeeZX bfZZllbfZ`ngZkihj bgZmlblbgbd 
Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bffbm Zdn^kblZZgg`bmlhj'+x.4/

.4. A*fZbe*^j //+ hdmh[^k /--5*fb gZe+ -.7/5*f^^klhj) Zdmgnff^k 121) chnkgZegnff^k 
3+>+/5+Z+.+ QI+ 
.4/ E[b]+ 
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KjZZl^jZmb`bbm ZeeZg`nnmZZm blnfZjZkihj @ZgfZkd*b 
jneZkgZo^^jjnlbbob`bg^jZkfZm gZZeZ`ZZ__bni beb`blZi 
jneZkgZo^^jjnl^kg^jZklbfZg^kZmZ Zllb`blZZgbd7  

xPZfZggZ blnfZjZkihj jneZkgZo^^jjnm fZZggZ 
bgbllZfbgbbe^klhj+ PZZllnfZ Zllb`bffZ`n tWgZZeZ`ZZ__bni 
beb`blZi ZeeZi ibllZklbZkblbfZlZZX) mZZfZen 
gZehkgbllnmbllZkmZZkneengb) hjZZl^jZmb`bbm bgbllbgg^kblb`nm+ 
PZfZggZen benmb`bmbeen`n ^klZkbllbohj xk^g]bmbhglx*bfb 
ibgg`bmlhhkZgb ?E=*i mb`nlZgbd mbffblZkmnnllblZkg^kb 
beZgg`neen`bm ^jjZkmhkg^jZkmnm+ =ZffZen 
ibnfZlZkblbggZZe^kbiinm ZllZkmnnllbg^kbm mZfZkfbd ]Zgldbm 
bgZmlblZZm gZZi^kmhken`bm Zdn^klbllnm^jZjjZZkengb 
bg`^keZgg^jZklbggZZlnm ibg^jZkg^kZm+x.40

Kdmh[Zkbi //*bZgb /--5 dbg`nlbgg^knlnddnm ?hg]he^^ssZ Nb\^ 
iblhkmZmb`hhkmnfbd jneZkgZo^^jjnlbbg^kfbd ZeeZ`Zgg`hken`n 
fbgblm^k^jZmbfbgnm L^k Omb` I�ee^kbfnm gZllbnllbohj) bfZmnm 
hjZZl^kmZjZkmnfbd7  

xOi^\b_b\Zeer) ma^ Qgbm^] OmZm^l h_ =f^kb\Z \hg_bkfl maZm gh 
k^g]bmbhg pbee mZd^ ieZ\^ makhn`a ma^ ZbkliZ\^ hk m^kkbmhkr h_ ma^ 
Gbg`]hf h_ @^gfZkd [r hk hg [^aZe_ h_ Zgr Q+O+ Znmahkbmb^l 
pbmahnm ma^ ikbhk ^qieb\bm i^kfbllbhg h_ @Zgbla Znmahkbmb^l+x.41

PZZfZZlbeengben jneZkgZo^^jjnlbbg^j fbgblm^kbZjZk_bbm ZdhkgZggb lne^jZmb`bbm 
iblhkmZZm gZZi^kmhken`n ?E= bgZmlblbgbd ngbhjjnmbmlblnfbd 
mbffblZkmnnllblZkg^kbgnm ZmmnnfZllnm^jZkmnm bgbllZfbgnm bgbllbiihj+   

(%)%) 4VNPPFFSJV 

MneZZgb lnebZi bg`^keZgg^jZklbfZg^kZ ibeen`n gZllnbZZmZZlnm 
lZjjnffbnllhkg^jZkg^kblb`nm ^kl^kihj gZZeZdd^klnblnm Zmhk_bebmmZeen QO=*
fbd blnfZjZmb`bbggbZkg^kfb ib__bllZfb 0.+ cZgnZk /--5 y /0+ hdmh[^k /--5 
bg`^keZgg^jZkmnfb mngg`Zobe^klhkenZddZgbd ibobnlhklbhkmngbeen 
hjZkbZkmnnm^jZkmZklbfZlnm+ JngZgnm ZeeZgnm fbgblm^kbZjZk_bni i^kbZk_bllZj 
jbg^kiZZm fbgblm^kbZjZk_bni blnfZZ gZZi^kmhken`n Zf^kbdZkfbnm lnebZfb 
jZgbeeZmmhkgbllZZggnm i^kbZk_bllZjZkg^kiZZj+ One^kbZZl^j Zmhkg^jZkmhj 
dbg`ng^jZkihj QO=*fnm hjZehjZmb`bggbllnmb`bg^jZkfZmZ Zi^jjnmbm jZghj 
bmmnm ]Zgldbm mng`ZZggbbm Zi^jjnmb`bg^jZllZg^klnm+ PZfZmnfZeb 

.40 E[b]+ 

.41 =eeZdZm Nb\^*bfbbm L^k Omb` I�ee^k*bfnm) //+ hdmh[^k /--5) Zdmgnff^k 133) 
chnkgZegnff^k 3+>+/5+Z+.+ QI+  
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dbg`ng^kbgg`beZZ Zi^jjnmb`bg^jZkmnllZm ibg`ZZknm^jZkmnm 
Zi^jjnmb`bg^jZgg`bgg^kZm) lhhken mZfZggZ ^kl^kmhj ]Zgldbm ZeeZddbZllZZmZ 
bgZZknmZZlnfbd hjZZl^kmZe^kg^jZkg^kZgb ^kl^kmhj ZZffZen 
iblhkmZmb`nngg`bmlnfbd GZeZZeebm JngZZggnm mngg`Zlnfbd .-2.*bfb 
blnfZjZmb`bbllnmbi ^jjZZg^jZkg^kblZ ^kl^klbddZZm+ @ZgfZkd*b .3+ l^im^f[^k 
/--5 Zi^jjnmb`bg^jZkmngnm Zdbllnmbgbd ibg`ZZknm^jZkmngbd ibllZklbohj) gZZd 
^klZkbllb`ZenZkmhj QO=*i ZchkgZobllhj ]Zgldbm lbeZZggZkmZZlb`nm ?E= 
jneZZoZZlZklbfZg^klhj ibeen`n Zi^jjnmbm Zdbg^jZklbggZZg^kZm+ 
Lbg`ZZknm^jZkihkeb hjZZmb`bllZeen`n Zi^jjnmbllZj Zi^jjnmb`bg^jZkfZm) gZZd 
Zf^kbdZkfbnm iZZlblbddZenZkZZm Zi^jjnffnm mZllng`Z ZmZmbeen`n 
bgnllbZkgblZZklbggZZgZmbd+ PZfZmnfng`Zeb mZZklbneen`n gngZgnm ZeeZgnm 
fbgblm^kbi L^k Omb` I�ee^k*bi beng`^klhkg^kZmb`nm Zg`ng^jZkihj @ZgfZkd 
jneZkgZo^^jjnlbbob`bg^jZllZlhj lbngbllZfnm lZffblnfbd) mZZggZen 
jneZkgZo^^jjnlbbg^j @ZgfZkd*bi hdmh[Zkbi //*bZggb /--5 ibllZklbZkboZZ 
gZZeZ`ZZ__bbm ZdhkgZggb blnfZjZmb`bbggbZk^^kgbddnm ZZffZen lZiZZmbi 
Zdngg^kbgbd Zk_bgbebggbd lboblnllnl^jZkmnfbd Zf^kbdZkfbnm iblhkmZjZk_bblZ 
ZdhkgZggb benfbggb hjZeebl^k^^kg^kblb`nm+ =eeZmnm hjZZmb`Zen`n 
blnfZjZmb`bbllnm^jZk^^kengb iblnnlZZkmhjZklbfZgg`beZj) bfZennggbbm 
blnfZjZmb`bbggZkmnlZZkmhjZklbfZgZgb+ IZkehjbnlZfbd 
ibllnlbe^klhkmhjZkg^kZgbd hjZengg^j mngg`ZobllZjZgg`beenbggZkihj+    

(%* 281 UNQQZLZ SFXXZNFFXNFU XFPPZYZZY YNLZXFSNP 
YNRRNXFWYZZXXNXFWSJWFY UNQQZLZ UFFXNXXZYNXXFFYFN (&&' ] (&&- 

Egnbm mZfZm ZdhkgZggb hjZeeblZZlhj Zf^kbdZkfbnm mb`nlZgbd 
mbffblZkmnnllblZklbfZg^kZggnm mngg`Zlhj mb`nlZgnm bgnbggZkgnm mbffblZkmnm 
Zmhken`bm mbffblZkmnnllblZkg^kbggZkfnm mngg`Zlnngg`beZj+ =keZebggbbm 
hjZZmb`bgbZkg^jZkmZkihj mb`nlZgbd gnnllblZkg^kbm ZZffZ lZddnmnnm 
mbffblZkmnbgbm bg`^keZgg^jZkmZkmnm+ O\ap^bs*bfbhj AnkhiZk�]*bi 
LZkeZf^gmZkbld^ BhklZfebg`*bZgnm gZengZZkmZkmhj) @b\d IZkmr) 
gZengZZknlbZfbgb blhkbggbmmnfb /--3*bf^^klnfb ZeeZiihj mb`nlZm 
Zf^keZlnnddZZken`bm lZddnmnnm mbffblZkmnbgbm CnZgm�gZfh*fnm 
gnngg^jZkmZklbfZlnm) mZZfZZmmnfbeen mZfZddnZ ZZffZ AnkhiZk�]*bi 
fblbllnbg^kZgb beZZmbgg^jZkmnm+.42 @Zgldbm hjZeebgg^kZggnm ZmZmbeen`n ZZffZ 

.42 xEm lahne] Zelh [^ ghm^] maZm uk^g]bmbhgv _eb`aml [r ma^ ?E= Zk^ ghm ma^ hger f^Zgl h_ 
mkZglihkmbg` ]^mZbg^^l [^mp^^g ]b__^k^gm ihbgml hg ma^ Wlib]^kvlX p^[+ LZkmb\neZker bg ma^ 
\hgm^qm h_ mkZgl_^kl mh CnZgmZgZfh >Zr) ]^mZbg^^l aZo^ [^^g fho^] ^qm^glbo^er hg 
fbebmZkr Zbk\kZ_m) bg\en]bg` eZk`^ \Zk`h ieZg^l+ =\\hk]bg`er fbebmZkr _eb`aml aZo^ Zelh _Zee^g 
pbmabg ma^ Zf[bm h_ fr bgjnbkr+x) b @b\d IZkmrl kZiihkm Z_ 4+ cngb /--3 &[beZ` /2 mbe 5<3$
^QPQSo^QX_QZ') l+ ./+ 
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hjZZmb`bg^jZllZZj lZddnmnnm mbffblZkmnb Zmhken`bm ZllZkmnblZkg^kbm ZZffZ 
]Zgldbm Zobblbgb blhkbggbmmnfbd ZeeZZl^kblZgb ZkeZebggb beZZffZmZ+.43

PZZfZZddZenZkmhkeb gZebebblhjZkihj y ZZffZ ?E= ibeen`n 
gZllnbZZffb ibllnmbllZjZkenZklbggZZlhj lZddnmnnm mbffblZkmnblZ 
ZllZkmnblZkg^kblZ beZgg`ngg^jZgg`bggbllZZggnm+ Obnee^kmnm8 
mbffblZkmnnllbg^kbm @N.*i ibobnlne^klZZknmZZgb ^jjZkmhkg^jZkmnm ZZffZen 
?E= ibeen`n gZllnbZZlbhkg^kfnm mngg`Zobnlnm bgnbggZZm mbffblZkmhkZZm+ 
=ZiiZllZZgbd8 lZddnmnngbm mb`nlZgbd Zg`ZeeZllbg^kbm ibg^jZkmnm mb`nlZgbd 
mbffblZkmnnllblZkg^kgnm lbeebfZgbZkg^kfbd ibllnm^jZkmnfbd lnfbb__bffbbm 
lnfbb__bffnm bg`^keZllbg^knlZkmngnm ]Zgldbm lbeZZggZkmZZggbd 
Zdn^kbg^jZgg`bmlnfbd jneZZllblbggZZg^kgnm ZmmnnfZllnm^jZgg`beeZm+ 
LbllnmZZlnm ibg`ZcnZm ibllnmZZlngben ibg`ZZkg^klZZlbggZZlhj mZllZZohj) 
QO= lZddnmhhjZkgbddnm mbffblZkmnnllbg^kgb ibg^jZkmngb gngZgbd 
jneZZoZZg^kmZjZkmngb gngZgnm ^nkhiZ*fbbmmngb jneZZgg^jZkmnllZgnm 
Zdn^kbg^jZkgbllZfbd jbggnm^jZkmZkihj+ PbffblZkmnnllbg^kbm ibg^jZkmnm 
mZdng^jZklbggZZlnm gZZi^kmhken`bm Zf^keZg^kmb`nm bfZj Zdnee^klnZj 
jneZZeen`n bg`^keZgg^jZkg^knlZkinm) ZZffZen nii^kgZllnl^jZkmngbd 
iZZlbllnmbllZjZkihj lZddnmnnm mbffblZkmnnllblZkg^kbgb Zll^klnnmb`Zen`n 
PrkdbZ*fnm ZZffZ OiZgbZ*fnm blnfZjZmb`bbllnm^jZkmhjZklbfZlhj+ 
=f^kbdZkfbnm gZffbg^j gZengZZkln`ZZmZZm mZfZgnm mZdnlZllbZkbg^jZkmnm 
/--/*f^^klnm beb`bbm i^jZmZZlnm lZddnmhhjZkgbddnm i^jZmZZllnmb`blZZlZ 
gZengZZklhkg^jZk_bZggb beZZmb`nm ^kl^klbgg^jZkihj gZebg`bggZZlnfbd 
jneZZoZZeengb mbffblZkmhklbggZZg^kfnm Zdn^klbllnm^jZkmhjZkmhj gngZgbm 
mZZddngZgg`Z fZkenggbbm+.44 LZZlbllnmbllZm SbdbH^Zdl*bf^^klnm ZZffZ 
Zobblbfbm Ae LZ�l*bf^^klnm mZZfZZeeZZm lZddhkmnlZklbggZZoZZm iZZlbggbgg^j 
QO=*i gngZm ZkeZjZkmnm _MWWa`[[]M^ZUWWa` jneZZoZZggbllbggZZg^kfnm 
gnggbmmZklbggZZg^kfneen ZmZlnfbd jbggnm^jZk_b`blbfZ`Zb+.45

@ZgfZkd ^jjZZg^jZgg`beZj L^gmZ`hg*bi ZeeZllbfZ__bnmZZgb /--/*
f^^klnfb) ZZffZen bebfZgZZm^jZkiZeeZZgg`beZj Zf^kbdZkfbnm lZddnmnnblZ 
mb`nlZgbd Zg`ZeeZllbeenmbd ]Zgldbm lbeZZggZkmZZggbd 
ZjjnlZZkblZkbZjZklbfZgbllZZm+ PZZfZZddZenZkmhkeb L^gmZ`hg*bi 
ZeeZllbfZ__bnmZZ ZZeeZZob`Zen`n fZmmnmbobgg^jZklbggZZgg`beZj @ZgfZkd*bi 
lne^jZmZZlbfZlbggZZg^kZ) lZddnmhhjZkgbddnm mb`nlZgbd 
mbffblZkmnnllblZklbfZg^kgnm+ PZllZfb mZdng^jZklbggZZohj gngZm mZfZkfbd 
dbllZZmb`blbfZgg`bddZZm QO=*fbd ibg^kebbgbZgnm m^kkhkblmngnm lhklngg^kfb 
lZddnmhhjZkgbddnm lne^jZm^jZkg^kfb Zgg^kmnllnlbZmZ 
iZZlbllnmbllbbllnmb`bg^jZkgbllZZ+   

.43 O^ _q Fhag DZgl^g) xBhed^mbg`^m fblbg_hkf^k^m hf _erZ_mZe^x) Ihk`^gZobl^g FreeZg]l*
ihlm^g /2+ Zikbe /--5 h` IZmbZl O^b]^ebg h` FZdh[ Ohk`^g_kb Gc�k) xAnkhiZl \Zkm^ [eZg\a^ 
mbe QO=x) Lhebmbd^g .4+ cngb /--4+ 
.44 ammi7,,]^_^gl^+`ho,g^pl,cng/--/,]/--/-3-4\hgmkb[nmbhgl+i]_+   
.45 w=sgZk ]bh o�Z eb[k^ Ze iZlh ihk AliZ�Z ]^ ik^lhl aZ\bZ CnZgm�gZfh r eh h\nem�x) Ae 
LZ�l) .+ ]^\^f[^k /--5+ =obbllbi Zf^kbdZkfbnm jbggnm^jZkg^kfb ibllZklbZkblbfZoZb+ 

../ 



Effbddnm blb`bg^jZkmZkbZjZkmhj mZllZZohj @ZgfZkd*bi ZZffZen gngZm 
J=PK*fnm beZZlhkmZZlnm ZeeZm ZmZZmlbfbbgg^kfb hdmh[Zkbi lblZfZZggb /--. 
bg`^keZgg^jZkmnfb QO= gZengZZk_b`bffZllnd jneZZoZZlbggZZg^kfnm 
Zdn^klbllnm^jZkenmbd ZmZZmlbfnm Zmnnmmnfbd &x[eZgd^m ho^k_eb`am \e^ZkZg\^x'+ 
J=PK*fb blnfZjZmb`bbllnffb ZZffZ ^klbiihj Zdn^klbllnmbm gngZgb 
ibg^jZkmngb mbffblZkmhkgbddnm jneZZoZZlbggZZg^kfnm gZebg`bggZZlnfbd 
Zmn`ZllZkbmbmZZlnm Zllb`b`ZZm+.46 AnkhiZk�]*bfbbm gZengZZknlbZm ibg`ZcnZggb 
/--4*bf^^klnfb ^jjZZg^jZkihj mZfZggZ i^kbZk_bllZZeenZkmhj) * 
gZengZZkmZkmni @b\d IZkmr*bi fbl^kkZmb`bgg`beZZ iZZlbllnmbllZm J=PK*
f^^klnng^kZm) blhkmnnllZfbeen nii^kgZklZkg^jZkg^kZken`n QO= 
blnfZjZmb`bbllnm ibllnmb`Zen`n ^nkhiZfbnm lbeZZggZkmZZmb`nm 
dbee^jZgg`bmlnfbd mb`nlZgbd Zg`ZeeZllblbggZZlhj+.5- IZkmr*i gZebe^klnbg^kZ 
ZllhklnZj iblZkbbeeblZZg^knohj) mZllZfb J=PK*bfb blnfZjZmb`bbllnffbd 
bllnZZg^kfbgb bffbddhhkmhj ibg`ZZknm^jZkmhj ZoZjjnmbbggZkZfbnd) mZllZgb 
n__Z hjZZmb`bg^jZkmhj Zdn^klbllnmbm gngZfb ibg^jZkmnfb 
jneZZoZZlbggZZg^kfnm be^jjnnlngbd mngg`Zobebffbd bg`^keZgg^jZkmZllZlnm+     

@Zgldbm gZZeZ`ZZ__bmmnm be^jjnb mZfZmnfngg`Z mngg`Zlnm  ibeen`bm 
beblbfZoZ`nm bfZZmmnm7   

xJZZeZ`ZZ__bbm ZeeZm lZddnmhhjZkgbddnm 
mbffblZkmnnllblZkg^kZggb i^kbnlbnlnllZm Ghg`^eb` =ghk]gbg` 
gk+ //1 &OZddnmnnm nfbZklnZZlZ ZZffZ lZddnmnnm 
mbffblZkmnblZ gngZgbm ZeeZg^^klnm ]Zgldbm hjZkmnllZZ__bZggnm 
bl^klbggZZg^kZm ib__bllZfb ^jjbllblbfZ__bnlnfb' neehj .3+ Zikbe 
.666*bf^^klhj+ =ghk]gbg`bfb y i^jjnllnffb y 
ZZeZcZg`^klZddZm gZZi^kmhken`bm i^kbZk_bllZjZkihj gZZeZ`ZZ__bbm 
lZddnmhhjZkgbddnm mbffblZkmnblZ gZebg`bggZZlnfbd 
jneZZoZZlbggZZg^kZggnm Zdn^klbllnm^jZkmZkgbllZfnm+ PZfZggZ 
be^jjnnlnm gZZi^kmhken`bm ZZjjbllnnllZZohj ndbnm mZfZZlZ 
jneZZoZZlbggZZg^kfnm fbllbggZZg^kgneen 
Zdn^klbllnm^jZkmhjZkmZkg^kblb`nm) Zf^kbdZkfbnm ndbnfhhkmnfbd 
jbggnm^jZZm^jZkg^kZm mngg`Zob`Zen`n+ JngZgnm ZeeZgnm 
mngg`Zmbeen`n mZfZmnfngg`Z Zllbg`nlnfbd 
ZZjjbllnnllblhjZklbfZohj+x.5.

.46 @^g g�kf^k^ hk]er] ^k) Zm lmZm^kg^ ldnee^ xikhob]^ [eZgd^m ho^k_eb`am \e^ZkZg\^l _hk ma^ 
Qgbm^] OmZm^l Zg] hma^k =eeb^lv Zbk\kZ_m) bg Z\\hk]Zg\^ pbma ma^ g^\^llZkr Zbk mkZ__b\ 
ZkkZg`^f^gml Zg] gZmbhgZe ikh\^]nk^l) _hk fbebmZkr _eb`aml k^eZm^] mh hi^kZmbhgl Z`Zbglm 
m^kkhkblfx+ O^ ammi7,,ppp+gZmh+bgm,]h\n,li^^\a,/--.,l-..--1[+amf) Zdmgnff^k /.6) 
chnkgZegnff^k 3+>+/5+Z+.+ QI+  
.5- @b\d IZkmrl kZiihkm Z_ 4+ cngb /--4 &?E=*k^]^`�k^el^g) [beZ` /3') l+ .4+ 
.5. =i^jjnm^jZZffnm gk+ .-2*bfnm Zdbllnm/6+ Zikbe /--5*f^^klhj JngZgnm =eeZgnm 
Ibgblm^kbfnm Bhed^mbg`*bfbbm y Q]^gkb`ln]oZe`^m &QNQ y Zef+ ]^e'+ 
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PZZfZZmmnfbeen ibllnlbllZfblhhkihj fblbllnllZeen`n jZghj bmmngbd 
ndbfhhkmngbd Zdn^klbllnmbgbd QO= mngbg^jZkmZklbfZg^klhj+ @EEO*bi 
fblbllnbg^kblZ ^kl^klbiiZZm QO= jbggnm^jZklbfZlhj mbffblZkmnm 
ZZeZcZg`^klbfZlnm Zmhken`bm jneZZoZZlbggZZg^kfnm) mZZddnZen mb`nlZgbd 
Zg`ZeeZllbllnmZZlbggZZgg`beeZm+  Ohjnmb`bgZkihkeb Zf^kbdZkfbnm 
ZZeeZkmbmZjZk_bZmZ /--1*fb jbggnm^jZZmZZ) mZllZgb jbggnmb`bg^jZkfZm ZZffZ 
dbebmbllbZjZkgbddnm mbffblZkmnm Zdn^klbllnffnm beZgg`ngg^jZllZlnm) 
dblbZggbeb iZZlbllnmbllZgb ib`bg^jZkmngb ?E= ibeen`n gZllnbZZffnm ZmZmbeen`n 
Zmhkg^jZkmngb) ZZffZen iZZlbllnmbllZgb @EEO*i Eee^klhkgbllZfnm 
fbgblm^kbZjZk_bffbm /-./*bfb ibllZklbZkblZZgb mbffblZkmnm mb`nlZgbd 
Zg`ZeeZllbllnmbm ibg^jZgg`bmlnm) dblbZggbeb dbebmbllbZjZkgbddnm m^dgbddbddnm 
ibllZklbgbZkmZkg^kfb Zmhkmhkbg^jZkmnm+.5/ PZfZmnfngg`Zen ZZffZ 
beZgg`nmmZkbZjZkinm iblhkmZmb`hhkmnfbd Zf^kbdZkfbnm @ZgfZkd*bfnm 
ZdbllnmZZm l^im^f[Zkbi .3*bZgbbm /--5*f^^klnm) mZllZgb QO=*i 
nii^kgZklZkfZ`n J=PK*fnm blnfZjZmb`bbllnffb mZZfZZeeZZm mbffblZkmnm 
lZdnmhhjZkg^kfb Zmhkg^jZkmZkmnm ibg^jZkmnm) ZZffZen QO=*i J=PK*fb 
blnfZjZmb`bbllnm ZmhkmZgg`bffZ`n ZmZZmlbfnm blb`Zen`n jneZZoZZeengb 
mbffblZkmhkmZkg^kfnm Zdn^klbllnmbgnm mngg`Zmbeen`n) ?E=*i 
mbffblZkmnnllblZkg^kbgnm ]Zgldbm) dZeZZeebm bfZennggbm lZoZebffbnm 
lbeZZggZkmZZmb`nm+.50

(%*%' 9FQFFQQNY =ZSFFSSZY YZSSLFXZRNP NXZRFVFYNLNNXXZY '.+'$NRJJWXTV 

GZeZZeebm JngZZggnm mngg`Zlnfbd blnfZjZmb`bbllnffb .62.*bf^^klnfb 
J=PK*fb blnfZjZmb`bbllnmbmneeb /--/*f^^klnmnm QO= Zgg^kmnngbd 
iblbggZZmbmZZ__be^kg^jZkihj+ ?E= ibeen`n gZllnbZZlbZfb ^klbiihj7  

xJZZd ZZeZcZg`^klZddZi mZZllnfZ hjZZl^kmZfb`nm QO= 
GZeZZeebm JngZZm jneZZeen`n mbffblZkmhklbggZZmbddZenZkZZ 
Zgg^kmnnfbd) mZZfZZmmhj blnfZjZmb`bbllnffb gZffbg^kfb) 
bfZennggbbm dbg`nlbgg^knlnddnm beZllnmbmnm 
blnfZjZmb`bbllnmZZlZkmngb) mngg`ZobllZjZgg`beZj hjZllZeengb 
]Zgldbm dZeZZeebeen mngg`ZZggbbm ZZeZcZg`^klZ`Zj mZZggZ 
mngg`Zob`Zen`n Zdn^klblbfZlnm QO= GZeZZeebm JngZZggb 
blhkmhkmnfbd bg`^keZgg^jZkmngbd mb`nlZgbd mbffblZkmnm Zmhken`bm 
ZllZkmnblbggZZlhj) bg`^keZmZgbeenngbbm ZeeZgbd lnebZjZklbggZZlhj 

.5/ =i^jjnffnm gk+ ./1 neehj .1+ fZc /---5*f^^klngnm Zdbllnm y Q]^gkb`ln]oZe`^m &QNQ 
y Zef+ ]^e' Zdmgnff^k7 /1/+ A*fZbe Ihkm^g D^b[^k`*bfnm Eee^klhkgbllZfnm 
fbgblm^kbZjZk_bffbbm .+ fZkml /-./+ 
.50 w@biehfZmb\ Jhm^x) SZlabg`mhg /--5) Zdmgnff^k 0/) chnkgZegnff^k 3+>+/5+Z+.+ QI+ 
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@ZgfZkd*bi QO=*eennggbbm bgnbZZm ZdhkgZggb 
blnfZjZmb`bbllnmZZlngb iblnllZZ__b`blZZggnm Zd^kebnlngbd+x.51

@EEO*bi fblbllnbg^kZmZ mZZfZmnm hjZkbZkmnnm^jZkg^j 
nii^kgZklZZggZklbggZZoZZ+ Obnlbgg^knlnddnm ^jjZZg^jZk^^klnmnm QO=*i 
iblhkmZmb`hhkmnngg`bmlnfbd l^im^f[Zkbfb /--5*fb Zdbllnmbfbggb 
gZengZZkiZZm GZeZZeebm JngZZggnm mngg`Zlnfbd blnfZjZmb`bbllnm 
dbebmbllbZjZkgbddnm mbffblZkmnnllblZkg^kgb mngg`Zob`bg^jZkmZgg`bmlhj+.52

(%*%( BNLZXFSNP NSZNSSFFY YNRRNXFWYZN FYTWQZLNY FSLFQQFXXNXFWSJV  

?E= ibeen`n gZllnbZZmbi bg`Zffbd lZffboZZ bgnbggZZm mbffblZkmnb &ZZffZ 
mZZg^jZklbggZZiinm gZffbg^klhkmnm mbffblZkmnb' Zmhken`nm mb`nlZgbd 
Zg`ZeeZllblZkg^kfnm mngg`Zlnfbd Zi^jjnmbm) ZZffZen gZllnbZZffnm 
beZgg`nllZmnm beZZohj mbffblZkmnm ZeeZllbfZ__bZm Zgg^kmhhj+ EeZgg`nllZm 
gZengZZklnnmZZggb mbffblZkmnm Zllb`bbgg`bmlnm .0/*bm ibg^jZkinm) ]Zgldbm) 
dZeZZeebm ZZffZ lZoZebffbnm lbeZZggZkmZZggbd jneZZllblZklbfZlbggZZlnmnm 
lZffbg^jZkinm+  

Lbg^jZkinm mbffblZkmnm mnlZ`Zllbhk_bggb ZZffZen gngZklnZkfbhjZmb`bbm 
ZdhkgZggb gZZeZ`ZZ__bggben fblbllnbg^kgb Zllb`bbgg`bmlngb 
^jjZZg^jZkmZklbfZiinm+ =llb`bbllnmb`blZZmmneen beblZkgZZmZZeengb mbffblZkmnm 
ibg^jZkmnm ZZeeZkmZkg^kb mhjjZZggZkmnfbd mb`nlZgbd Zg`ZeeZllbg^kgnm 
gngZklnZkfbhjZmb`bbm ZdhkgZggb ZZffZ gZZeZ`ZZ__bggb ZmZZlbZddZZgb 
fblbllnbg^kgb ^jjZZg^jZkmZkmngnm ZmZllnl^kg^jZklbggZZg`bgg^kZm+ 
JZebg`bggZZlnohj gZengZZknm^jZkmhjZkmZkg^kZ bfZennggbbm Zobblbgb 
ZeeZZl^kbggbmmhjZkmZkg^kZ iZZlbllnmbllZgbd gZehkgbgZkmnebggbd 
mngg`Zo^jZkmngbd) bgnd ZZeZcZg`^klbfZlhj ?E=*fbm lnfbb__bffbbm 
lnfbb__bffnm ZeeZgnm Zg`ZeeZgg^jZklbfZ`ngZkmhj) mZZfZmnmmZZj 
iZZlbllnmbllZm gZehkgbgZkmnm mngg`Zob`Zen`bm hjZZmb`bg^jZkengb 
mbffblZkmnZkZj ib__bllZfb ibg^jZkmnfb Zll^klnnmb`Zen`n CnZgm�gZfh*fnm) 
Lhe^g*bfnm bfZennggbbm PaZbeZg]*bfnm bg`^keZlbfZlhj+ PZllZ lnfbb__bggnm 
?E=*i bg`Zffbd mb`nlZfbgbd lnebZjZkg^kZgb Zmhkg^jZkmZkmngnm+ 
LZZlbllnmbllZm mZZddnZ ZZffZ ibmnnmm^kg^jZkmZkinm iZZlbllnmbllZgnm ZeeZgnm) 
mbffblZkmhkhhj ibg^jZkmhj gZffbg^klhkmngbm ib`bg^jZkmhj) ?E=*fbm 
gZddnmb`bg^jZkmhj bfZennggbbm ?E=*fbbm Zmhkg^jZkmhj+ =eeZmnm hjZZmb`Zen`n 
iZlbeebnmbm ibg^jZkinm+   

GbblZen ^jjZZlbmlbllnmb`bg^jZllZZj mbffblZkmnnllblZkg^kgnm 
ZeeZllbfZ__bbm ibg^jZkmnm Zf^keZlnnm mnlZ`Zllbhk_bggbm ZZffZ AnkhiZk�]*bi 
bgZmlblZkmnblZ dZm^klnnmmZk_bZmZ mngg`Zob`blZklbfZlZZm) bgZmlblbgbd 
ngbhjjnmbmlbeengb mb`nlZgbd ]Zgldbm) dZeZZeebm ZZffZ lZoZebffbnm 

.51 5<3 \UXXaSa ZM__aUMM_UM]) l+ /4+ 

.52 A*fZbe) .4+ l^im^f[^k /--5) Zdmgnff^k 053) chnkgZegnff^k 3+>+/5+Z+.+ QI+  
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lbeZZggZkmZZlb`nm Zg`ZeeZllblZklbfZg^kZZg^kgb ZchkgZkmhklbnmbmZjZkfZmZ+ 
PkZglihkmfbgblm^kbZi /--3*bfbeb mbddnZklbfZoZZ gZehkgbgZkmhj JZobZbk*bfb 
ZZffZ Ankh\hgmkhe*bfb lne^kbZZmlbm ibllnmb`Zen`bm iZZlbllnmbllZm 
gZehkgbgZkmhjZkmnm+.53

(%*%) 9NQIJJW FFRRF ;FSINX 

?E= ibeen`n gZllnbZZmbi nii^kgZklZkiZb GZeZZeebm JngZZm jneZZeen`n 
mbffblZkmhkg^kbm ZZeZcZg`^klbfZlnm) @N.*i ibobnlne^klZZknlbZZgb 
^jjZkmhkg^jZkmnm+ EeZgg`neen`n nii^kgZklZkg^jZkihj GcUZ B``Q^ 6;5-

beblZkgZZmbebd J3.3.M GZeZZeebm JngZZggb JZklZklnZkfb fbmmZk_bffnm 
fbllbfZlhj neehj .6+ _^[knZk /--0) ZZffZen bgnbm fZkend 
mbffblZkmnf^^klnm fbmmZk_bni ahm^e*bZgnm ZeeZmbllbfZlnm Zmbm H+S+ Gbe]^^k 
ZZffZ @^r^k,@^qm^k HZg]bl Zmhken`bm+ EeZgg`neen`n fbgblm^kbZjZk_bbm 
ZdhkgZggb lne^jZmb`bbllbmZm gZllnbZZlbZZggb ^jjZZg^jZkihj ZZeeZdZZmbmZi bgnbm 
ibg^jZkmnm ibeen`bm iZZlbllnmbllZZmZZlZ iZlbgZkg^kne^klbddZZm bgnbm ibg^jZkmnm 
?E=*fnm ZmmZo^jZkmnnlbggZZg^kZm+.54

?E= ibeen`n gZllnbZZlbZfb ^klbiihj fbgblm^kbZjZk_bbm ZdhkgZggb 
lne^jZmb`bbllbmZj y iblhkmZmnm ZeeZmneeb y iZZlbllnmbllZgbd gngZgbm ZeeZgbm 
gZffbg^^kengb ibllZklbgbZklbggZZg`bmlhj+ LZZlbllnmbllZm gZZeZ`ZZ__bni 
ibg^jZkmhj ZoZjjnmbbggZken`n ibllZklbZkbgbZkg^jZkiZmZ mZfZggZ 
gZZeZ`ZZ__bni gZffbg^klhkg^kZgbd bggZkebbg^knlbggZZffZm+ EeZgg`neen`nen 
^kl^jjbllZkg^jZllZZj @EEO*i fblbllnbg^kZ ZZffZ gZffbg^^kengb 
iZZlbllnmbllZgbd @N.*i fZe^klhklbfZlZZgbd fblblln^jjbggbllZfnm 
i^kbZk_bllZjZkmbmlbgg`bffZm) dblbZggbeb @EEO*i fblbllnblhjZmb`bboblZ 
fZen`bgbZkiZZm @N.*i iZZlbllnmbllZZmZZlZ bebfZgZklblbddZZm) 
mbffblZkmnnllblZkg^kbm ^jjZZg^jZkmnm ?E=*fnm ZmZllnm^jZklbggZZlnm+   

@EEO*i gZffbg^j fblbllnbg^kfbgnm ZmZmbeen`n mb`nlZgnm mngg`Zlnm 
ZeeZm lZffblbfZoZb7   

(%*%* 4Q <FXWN 

OnebZj Ae IZlkb*fnm mngg`Zlhj ]Zgldbm mnlZ`Zllbhk_bblb`nm lbnlbgg^knlnddnm 
^jjZkmhkg^jZkmZklbfZohj) mZllZfb mbffblZkmhj J65/NG) mhkkhkblmbmnm 
iZlblZZlnfbd mrldblnm bggnmmZZllnlbebffbd Ae IZlkb /5+ fZc /--1 
=e[ZgbZfnm ZllZkmnblbfZffZm) ZjZ`nZgben dZeZZeebm lbeZZggZkmZZm jneZZeen`n 
bg`^keZlbfZeengb+  BkZgd =Z^g &AH' /--5*fb gngZgnm ZeeZgnm fbgblm^kbfnm 

.53 P^dgbddbfnm mngg`Zlnm ibg^jZkmnm fZmnfZgb lZffbg^jZllZgg`beeZm) mZZklbneen`neb 
mZfZddbblnfbd Zdbllnm lnebZfnm mngg`Zlhj fbgblm^kbf^^klhj bgg^klnngg^jZllZeengb7 
Be^ffbg` DZgl^g*bi BkZgd =Z^g*fnm ZdbllnmZZ) Oi�k`lf�e O 1/33) /6,6 /--3+ 
.54 5<3 \UXXaSa ZM__aUMM`) ]Zgldblnm jni+ 5-+ 
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L^k Omb` I�ee^k*bfnm mbffblZkmnnllbg^j mZZggZ ibeen`n 
Zi^jjnm^jZZm^jZkihj7  

xLZlbeebbg^kbm mnlZ`Zllbhk_bmlb`nm ^jjZkmhkg^jZkmnm ]Zgldbm 
dZeZZeebeen lbeZZggZkmZZggbd ZmnblbfZg^kfnm mngg`Zlnnlnm) 
mZfZmnfngg`Z beZgg`neen`n J65/NG gZZeZdd^klnblnm 
gZllnbZZlbZllZZggb beZZmbgg^jZknfZZkihj+x.55

PbffblZkmhkg^j ?E= ibeen`n gZllnbZZlbZi beZgg`nllZgnm * [beZ`*bgnm *
bffbddhhkmnZgb gZengZZkg^jZklbfZohj) dblbZggbeb gZllnbZZlbZfb bffbddnm 
lZffbg^jZklbfZkiZlb`Zgb) mZllZgb mb`nlZfnm ibg^jZkmnfnm lZffblhkmZZ 
^jjZZg^jZklbfZeengb+ PZfZggZ Zfb`ZZmbmnm hjZZmb`blZkbZjZkihj) gngZgnm 
ZeeZgnm fbgblm^kbi ZdbllnmZZgnm bgg^klnnllblhjZkfZm+   

?E= ibeen`n gZllnbZZlbZfbeb ^kl^jjbllZZmb`bg^jZkmhj ?E=*i 
mbffblZkmnnllblZkg^kZ`ZZg^kbgnm Zf^keZlnngnm ZmZmbeen`n 
dnddng^knlbggZZlngnm ibllnmZZlbggZZlhj mZllZZohj mbffblZkmnm ZeeZgnm 
iblbZkbmbgg^jZkmZkfZmZ) mZZfZZmmnfbeen mbffblZkmhj ZZeZcZg`^klbfZlhj /--.*
bfb ?E= bg`^keZml^jZmb`bb__bZgbm Zmhkg^jZklbfZlhj) ZZffZ /--0*fb 
bg`^keZml^jZmb`bb__bffbm ibg^jZkmnfbm ZZffZ Zmhkg^jZklbfZg^klhj 
gZehkgbgZklbggZZlhj+ JZllnbZZlbZfb bg`^keZjjbeengb ZeeZllbfZohj7 
xPbffblZkmhj bg`^keZml^jZmb`bb__bffnm ZeeZgnm 
mnggbngg^jZkgbdnnlbfZlbggZZohj) bfZennggbbm gngZfnm ZeeZfnm 
mngbg^jZklbfZeengb) mZZfZZlbeengben gngZfb ZeeZfb 
gZengZZklhkg^jZklbfZlngg`hkengb+x.56 JZllnbZZlbZi bg^kgbe^kiZZ lnebZgb 
Zf^keZlnngb ZZeZcZg`^kg^jZklbggZZlZgg`bmlhj gZZeZ`ZZ__bbm 
gZengZZknmb`bg^jZgg`bmlnfbd mbffblZkmnnllbg^kmnm bg`^keZmlbg^kbg^kZZm+  

=dbllnmlbi mZZllnfZ jneZkgZg`bmlnfbd ^jjhkmnng^kZmZ lnebZfb IZlkb*
bfnm mngg`Zlnfb jbmbnlhj) mZllZen mbffblZkmhj ?E=*fbd 
lneebllblnng^kZ`ZZlhj neehj /1+ fZc /--1 iblbfZlni ZjZ`nZgb y 
JZZeZ`ZZ__bni PbffblZkmnnllblZkg^kgnm Mnee^klZjZk_bZmZ * OmZm^gl 
Hn_m_Zkmlo�l^g*bi y gZffbg^j fblbllnbg^kZ gZZi^kmhken`n GZeZZeebm 
JngZZggbd jneZZmlblbfZlhj) mZZfZen bebfZgZkengb lneb Zf^kbdZkfbnm 
dbebmbllbZjZk_bZggbd lneebllblhj+.6- EebfZ`bg^jZkmnmnm hjZZmb`bg^jZkmhj 
mZZfZZlbeengb mZllZZe^kihj ib__bllZi lbobdbmlni benZgb iblbfZlnng^kZ 
mngg`Zob`Zen`n bebfZgZZm^jZkmhj dZeZZeebm lbeZZggZkmZZmb`nm gZZeZ`ZZ__bffb 
ibllnmlbgnm mngg`Zllnmbebffbd mbffblZkmnnllbg^knlbfZllZlhj) 
mZZfZZlbeengben hjZZmb`bgbZkg^jZkengb QO=*i ]Zgldbm hjZkmnllZZlnbgnm 
Zdn^klbllnm^jZkmhjZkgbllZZ jbggnmb`blbfZllZ`ZenZkZZm) mbffblZkmnnllbg^kfnm 
mZllng`ZkibZj mngg`Zmbeen`n+  

KjZZmb`bg^jZk^^klnmneeb mZZfZmnm bg^kgbebbg^j gZehkgbgZkmhkmZjZkihj) 
dblbZggbeb Zfb`ZZmZZlnmnm blb`blZkbZjZkihj ?E= ibeen`n gZllnbZZlbZfb 

.55 E[b]+ 

.56 E[b]+) l+ 41+ 

.6- 5<3$^QPQSo^QX_QZ) [beZ` 3+ 
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mbffblZkmhkg^kni mZZllnfZ Zgg^kmng^knlnfbd lZffbg^jZgg`bgg^kZ) 
gngZgnm ZeeZgnm fbgblm^kbi mZfZggZ g^kbhklnnmb`^k^^klbfZiiZ`n) ZZffZen 
OHR*bi mZfZmnfngg`Z benmb`bmbeen`n nii^kgZklZkfZ`n mbffblZkmhj 
ibg^jZkmhj dZeZZeebm lbeZZggZkmZZggbd ZjjnlZZkblbfZlhj+ QiZknZZg^j 
mZfZmnfZ Zllb`blZZ lnebZfnm IhaZf^] >ZlafbeZa*fnm mngg`Zmbeen`n 
Zmhkg^jZklbggZZohj) mbffblZkmhj ZllZkmnnm &J046L' mZfZmnfZgb 
Zmhkg^jZkmhj ?E= ibeen`n gZllnbZZmbi beZgg`nllZmnm 1*mnm iZiibZeZZgb 
gZengZZklhkg^jZklbfZffZm) ]Zgldbm lbeZZggZkmZZggbd hdmh[Zkbi /2*bZggb 
/--0 ZjjnlZZkbggbllbfZlnmnm+  OnebZi mZZllnfZ ]Zgldbm lbeZZggZkmZZggnm 
ZmmZobe^kg^jZklbggZZllnlbZ ?E= ibeen`n gZllnbZZlbZfb ^jjZZg^jZgg`beZj+  

(%*%+ @JUWNJ[J 

Pneebnmmnfb iZZlbllnmbllZm Zllb`bbgg`bmlnm gnmZZm ?E= dZeZZeebm lbeZZggZkmZZgbd 
jneZZoZZlZklbfZg^kZgnm mngg`Zllnm^jZkmnm ?E= ibeen`n gZllnbZZlbZi /--5*
fb lZjjnffbngg^jZk^^kg^kZmZ dbg`hkgZ lZjjnff^klnm lZffbg^jZllZiinm+ 
=i^jjnmZZlhj mZllZZohj iZZlbllnmbllZm mZZddnZ gnmZZm 
hjZZmb`bg^jZklbggZZg^klnm ?E= ibeen`n gZllnbZZlbZfb bg^kgbebbg^kgbd 
ZeeZg`nblnmnm) mZllZen nii^kgZklZkg^jZklbggZZgZgben 
benfhhkg^kZkg^jZklbggZZgg`bmlhj ?E=*i mbffblZkmnnllbg^kbgbd ]Zgldbm) 
dZeZZeebm ZZffZ lZoZebffbnm lbeZZggZkmZZlb`nm bg`^keZmlblhjZkmZklbfZlhj7 

@EEO*i bgnbm iblbggZZmbmZZ__bbgnm lne^jZmb`bb__bd N^ikb^o^) CnZgm�gZfh*fb 
mb`nlZgnm bgZmlblbe^kbgbddnm bdbhklbbllnm^jZkmZkmhj Zjjnmb`Zen`n iZiibZeZm 
iZZlbllnmbllZm mb`nlbfZoZb) ]Zgldbm lbeZZggZkmZZm jneZZeen`n 
mbffblZkmnnllblZklbfZg^kgnm mngg`Zlnm) mZllng`Z beZgg`neen`bm J=PO*bfnm 
gnggbmmZkg^kgnm Zdbmlnnmbm Zllbebg^jZkg^kb) bfZennggbbm Zf^kbdZkfbnm 
bg`^keZml^jZmb`bb__bbgnm =meZgmbdni ZoZggZZgb ]Zgldbm lbeZZggZkmZZgbd 
ZjjnlZZkblZkg^kfb Zdbmlnnmbgnm Zdbe^^jjnlbllnmZZlnm+ J=PO mZllZZohj mnenbm 
_Q^bUOQ \^[bUPQ^$bZm) @ZgfZkd*bfnm ZZffZ EleZg]*bfnm blnfZjZmb`bbllnmbm 
gZZi^kmhken`bm OZoZebffbnm) EleZg]*bi ZZffZ GZeZZeebm JngZZmZ 
lbeZZggZkmZZgbd ZjjnlZZkbggbgg^kgb ZdbebnmZZlnllZgbd blnfZ`bggbmmZkmhj+.6.

=dbe^^jjnlbllnmbgb y _ZdmnkZgb y mb`ng^jZklbfZlngb 
gZengZZkg^jZklbfZlZkihj x@AJI=NG,E?AH=J@ J=R BAAx bfZennggbbm 
xAJ NKQPA J=REC=PEKJ OANRE?A ?D=NCAO N=EOA@ KJ 
>AD=HB KB PDA CKRANJIAJPO KB @AJI=NG =J@ E?AH=J@x+ 
EeblbfZmbmlbllnmb`bg^jZg`beZj jZghj bebeengb N^ikb^o^*i ?E=*i mb`nlZgbd 
mbffblZkmnnllblZklbfZg^kZgnm mZibmZkmnngg^jZkmnm iZiibZeZZmbm ibg^jZkmnm 

.6. O^ wI^fhkZg]nf h_ ng]^klmZg]bg` [^mp^^g ma^ `ho^kgf^gm h_ ma^ dbg`]hf h_ 
@^gfZkd Zg] ma^ `ho^kgf^gm h_ ma^ Qgbm^] Gbg`]hf h_ Ck^Zm >kbmZbg Zg] Jhkma^kg Ek^eZg] 
k^`Zk]bg` ma^ [beebg` Zg] \hee^\mbhg [r ma^ Qgbm^] Gbg`]hf h_ Zbk gZob`Zmbhg \aZk`^l 
e^or^] [r @^gfZkdx) /1+ hdmh[^k /--.+ R^]a�_m^m PkZ_bdlmrk^el^g mbe Ihkm^g D^b[^k`) ./+ 
Zikbe /-./+ 
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ibllZklbZkblbfZg^kZb+.6/ PkZ_bdlmrk^el^*i @EEO lbgg^ken`bm Zdbeb`Zllbbllnmbm 
J=PO*bfnm lZjjnffbnllbfZoZb) mZllZgg`ZZgbbeen benfhhkmnng^kZm 
nii^kgZklZkg^jZkihj+.60 Lbg`ZZknm^jZkihj mbddnZllZeen`n Zdbeb`Zllbbllnmbm 
ibg^jZkmnmnm bmmnm mZZfZZeeZZm mbffblZkmnnllblhjZk^^kg^kblb`nm 
Zdbeb`Zllbbllnmb`bg^jZkmZkfZmZ) ZZffZen mbffblZkmnnllbgbllZfnm 
ibe^klZZknmbm mnggbngg^jZkmnm dblbblZ mngg`Zob`Zen`bm lnebZkbg^jZkmZkgZmbd+.61

=eeZmnm hjZZmb`Zen`n mbffblZkmnnllbg^kbm ibg^jZkmnm ibobnlnniinm) N^ikb^o^*
i blnfZZ gZZi^kmhken`n mb`nlZgbd ]Zgldbm dZeZZeebeen lbeZZggZkmZZlb`nm 
Zg`ZeeZllblZklbfZg^kgnm jbe^knl^kg^jZklbggZZlnmnm+  

PbffblZkmnm bg`^keZobllZZmmnm ibe^klZZknmbm .0*bm N^ikb^o^*i mb`nlZgbd 
Zg`ZeeZllbg^kgnm ZmmnnfZllnm^jZkmnmnm blb`blZZgb ibg`Zlnm lbnlbgg^knlnddnm 
^jjZZg^jZk^^kgbdnniinm ?E= ibeen`n gZllnbZZlbZi beZgg`nllZkmZZgb+ 
PbffblZkmnm bg`^keZZk_bllZZmmnm ibe^klZZknmbgb lbgg^knmmngb jnebgb mbffblZkmnm 
ghkfnb ibg`Zlnm ]Zgldbm hjZkmnllZZlnblZ fblbllnbg^kbgb 
^jjZZg^jZZkgbdnngg`bmlnm beZZiinm+ PZllZZiinm mbffblZkmhj J3.1N@) 
N^ikb^o^ gZZi^kmhken`n mb`nlZfbd DR@*fbd IhaZff^] BZkbd >bg =fbg 
&ZebZl Vn[Zbk') Zg`ZeeZllblhj) dbblZen mbffblZkmhj J4/4LT ZZffZ 
mbffblZkmhj J4-DO+ Obnee^kgnm mngg`Zmbeen`n mb`nlZm mnlZZfZg^jZkmnm 
ibg^jZkinm+ Vn[Zbk ?E=*fbm =e*MZ^]Z*fb beZZlhkmZmnm gnbfZlnmnm 
blb`bg^jZkihj+   

@EEO*i mbffblZkmnm ibg^jZkmnm ibg`Zlnm ghkfnb PkZ_bdlmrk^el^*bfnm 
lZjjffbnllbfZoZb) mZZggZen ?ZgZ]Z*fb ZZffZ EleZg]*fb hjZkmnllZgnm 
lZZ__b`bggbllnm^jZklbfZohj) iZZlbgbZken`n mbffblZkmnm ibg^jZkmnm 
ZdbebnmZZlnm ZeeZllbfZ__bZgb gZengZZkg^jZklbfZlnmnm dZeZZeebm lbeZZggZkmZZgb 
=meZgmbdni ZoZggZZgbbllbfZg^klnm+  =dbllnmZZlngb bmb`Zkmbgg^jZkihj 
mbffblZkmnnllbg^kbm ibg^jZkmnm ]Zgldbm lbeZZggZkmZZmb`hhklbfZlbggZZg^kZm+.62

PbffblZkmnm lbgg^kb Zk_bg^j fZkend ?^gm^k _hk Hn_m_Zkm*bi lbnlbgg^knlnddnm 
fblbllnbg^kb gZZi^kmhken`bm ZZffZ ]Zgldbm lbeZZggZkmZZmb`hhklbfZg`beeZm+.63

=eeZmnm hjZZmb`Zen`n iZZlbllnmbllZm bffbggnm Zllhkmnnmmnm ibg^jZkinm7 
EleZg]*bfnm ?ZgZ]Z*fbneen mbffblZkmnm bg`^keZZkg^kbgnm iZZlbllnmbllZZmZZlZ 
^kl^klbiiZZm mbffblZkmnm ibg^jZkmnm dZeZZeebm lbeZZggZkmZZmb`hhklbfZgg`bmlnm+ 
EleZg]*bfbnm mbffblZkmhkg^kfnm hjZkmnllZZlnblZ beZgg`neen`n ZeeZZm 
beblbfZmbmlbllnmb`boZZm mbffblZkmnm ibg^jZkmnm GZg`^kenllnni 
&O�g]^klmk�f_chk] BEN' N^rdcZobd*beennggbbm&N^rdcZobd BEN' 

.6/ N^ikb^o^ ZZffZ mbffblZkmnnllbg^kgnm iZZlbllnmbllZgbd /--3*bf^^klngbd Zgg^kmnngbd 
gZllbnllZjZklbfZohj+ PbffblZkmnm ibg^jZkmnm mb`nlZgbd ngbhjjnmbmlblnfbd ]Zgldbm) dZeZZeebm 
ZZffZ lZoZebffbnm lbeZZggZkmZZlb`nm Zg`ZeeZllblZkg^kZZg^kgnm ZmmnnfZllnm^jZkmnmnm 
blb`bg^jZgg`bffZmZ lZffbg^jZllZgg`beeZm+ N^ikb^o^*bfbbm iZiibZeZZmbm mZfZkfbd 
nZgg`ZZg^^kinm7 6[OaYQZ`_ [Z RUXQ cU`T EQ\^UQbQ+ 
.60 IZbedhkk^lihg]Zg\^ J=PO,PkZ_bdlmrk^el^g o^]a�_m^m fZbe mbe Ihkm^g D^b[^k` Z_ .-+ 
Zikbe /-./+ 
.61 IZbedhkk^lihg]Zg\^ EO=RE=,PkZ_bdlmrk^el^g o^]a�_m^m fZbe mbe Ihkm^g D^b[^k` Z_ ./+ 
Zikbe /-./+ 
.62 IZbe _kZ PkZ_bdlmrk^el^g) /.+ _^[knZk /-./+ 
.63 @^k a^gobl^l a^k mbe [Z``kng]lghmZm n]Zk[^c]^m Z_ Ibdd^e Nng`^ Ke^l^g+ 
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lbeZZggZkmZZmb`hhklbfZgg`bmlnm+ PZfZmnfngg`Zeb benmb`bmbeen`n ^klZkbllbohj 
Zdbeb`Zllbbllnmbm gZllbngg^jZklbfZlnm bfZennggbbm x\aZk`^lx*bm J=PO*
Zf^^klnm benfhhkmnnlnm) ZZffZen @ZgfZkd EleZZg]*ben lbgg^ken`bm 
lnebZZeenmbd) ZZffZen Zdbeb`Zllbbllnmbm mZZfZmnm bmmnm mZZfZZeeZZm 
mbffblZkmnnllbg^kbm mb`nllZZlnm dblbblZ mngg`Zob`Zen`bm lnebZkbg^jZkmZkenmbd+  
Lbllnmlbm Zllhkmnnmmnm ibne^klnm jZghj gZllnbZkg^jZllZiiZm;  

@EEO*bi PkZ_bdlmrk^el^ Zjjnmb`Zen`n Zi^jjnmbm mZZfZZmmnm EleZg]*bfbnm 
hjZkmnllZZlnbgnm lZjjnffbnllbfZoZZm) lhhkenmmZZj PkZ_bdlmrk^el^ @EEO*i 
bebnnl^jZkg^kZ mngg`Zob`Zen`n ZeeZddbhklbfZlhj) gZZffZmmnfbd lnebZfnm 
mngg`Zlnfbd ^klZkbllZZlnfbd7 JZllnbZZm mZllZZohj mbffblZkmnm 
ZjjnlZZklbfZ`ZZm lnfbb__bbm OaZgpb\d K\^Zgb\ BEN bfZennggbbm CZg]^k 
K\^Zgb\ BEN) Omhk[kbmZgbZ*fbm ZZffZ ?ZgZ]Z*fbm blnfZ`bg^jZkmnm) 
mbffblZkmhkmbml^jZmb`bb__bbeen ZmZZmlbfhhkmnfbd blnfZjZmb`bbllnmZZlnm 
gZZi^kmhken`bm Zdbeb`Zllbbllnmbgbd xIAP \aZk`^lx ZZffZ x?KI \aZk`^lx*
fnm mngg`Zlngbd gZllbgg^jZklbfZlnm+ =dbeb`Zllbbllnmbm 
ZmmZo^jZjZmb`bbgg^kfnm mngg`Zlnfbd Zdbeb`ZllZZlnm mbffblZkmngnm mZfZgnm 
N^rdcZobd*bi) GZg`^kenllnni &O�g]k^ Omk�f_chk]' ZZffZ OaZgpb\d BEN 
Zmhkg^kZggnm Zdbeb`Zllbbllnmb`bg^jZkmZkmnm) ZZffZen lbeZlbhkg^kfnm 
mngg`Zlnfbd Zdbmlnnmbm Zdbeb`ZllbbllnmZZlnm mbffblZkmngnm mZfZgnm 
ZoZggZkiZlbllnl^j 12 ZoZggZjjneen`n bg`^keZlngnm) ZZffZ dbiiZklbllnl^j 
.2 `kZ]^k ZZffZ dbiiZlbllnl^j 1- `kZ]^k dbmZZeen`n bg`^keZlngnm+  
=dbeb`Zllbbllnmbi beZZ dZeZZeebm lbeZZggZkmZZmb`nm bg`^keZZkg^kfnm 
mngg`Zlnnohj) Zdbe^jjng^jZmZkengben ZZffZ OaZgpb\d K\^Zgb\ BEN ZZffZ 
CZg]^k K\^Zgb\ BEN ZjjnlZZkbg^kfnm+ PZZfZZlbeenmbeen mbffblZkmnm EleZg]*
bfbnm jZkZlZZlbZZggb gZengZZkg^jZkmZgg`beeZm) dZeZZeebm lbeZZggZkmZZm 
ZjjnlZZkg^jZgg`bffZm+.64 PkZ_bdlmrk^el^*i gngZi Zllbg`Z ngZ 
bgg^klnnllnmb`ZZ) BEN*bfnm dbee^jZk_bbm gZengZZklbfZ__b`blZZm+ 

.64 F_+ ^*fZbe*bddnm ZmmZo^jZkg^j mngg`Zob`Zen`n EO=RE=, PkZ_bdlmrk^el^  Ihkm^g D^b[^k`*
bfnm ZeeZddbZj ./+Zikbe /-./+ 

./- 



Lbllnmlbm jZghj bllbfZg^kZgnm beZllnmZZlnfbd ^kl^jjbllZZmbmnm 
hjZZmb`blZkbZjZkihkmZZj iZZlbllnmbllZm ib`bg^jZkmnm mngg`Zob`Zen`bm 
hjZZmb`bg^jZklbggZZgg`bffZm mbffblZkmnnllbg^kbm ibg^jZkmnm Zdbmlnnmbgbd 
Zdbebnm^jZk_bnlbfZlnm mb`nlZgbd beZZlhjZkengb bg`^keZgg^jZklbfZg^klnm+ 
PZfZmnfngg`Z ^kl^jjbllZZm^jZkg^kfb mngg`Zobe^klnnmZZlbggZZohj 
mbffblZkmnfnm J30IQ*fnm mngg`Zmbeen`n gZebe^klnbg^j) mb`nlZfbd 
Zg`ZeeZllblbfZg^kfnm ZmmnnfZllnm^jZkmbgg^jZkmhj) mZZggZ m^kkhkblmbmnm 
gnbfZlnnmnm bebfZ`bg^jZkmnfbd KlZfZ >bg HZ]^g*been jZgbeenbggZkmnfbd 
beb`blZZmnm gZebe^kg^jZkmhj mZllZZohj =[n Vn[Zr]Za+ PbffblZkmnnllbg^j 
mZZggZ lbnlbgg^knlnddnm ]Zgldbm iblhkmZZgbm fblbllnb__b`bg^jZk^^kgbdnnohj+  

=dbe^^jjnlbllnm y _ZdmnkZ y Zdbeb`Zllbbllnmb`bg^jZklbfZlhj 
gZZi^kmhken`n mbffblZkmhj J30IQ ZoZggZkiZlbllnmlbfbd 12*fbd 
ZoZggZjjnmlblbfZohj neehj ]^\^f[Zkbi Zk_^kgZm /--/+.65 =dbeb`Zllbbllnm 
mZllZZohj mZZklbbllnmbmnm Zdbebnm lneb__^jZk_bffnm HZUbQ^_MX 3bUM`U[Z) 
mbffblZkmni J30IQ*i lnfbb__bffbd ibg^jZkmnfbd 
ZjjnlZZkbggbllbfZg^kZgnm ZmZmbeen`n ZdbebnmZZlnllZj7 ZeeZddbZj Lhe^g*bfb 
ngg^kennllblnnmbmZfbm) mZllZgb hjZZmb`bgbZkg^jZkengb Vn[Zr]Za 

.65 ?E= ibeen`n gZllnbZZlbZfb [beZ`*b gk+ 0*4 gZZi^kmhken`bm mbffblZkmnm ib__bllZfb /--.*
/--4*bfb ib__bllZgb ZZffZ ZeeZgb dZeZZeebm bfZennggbbm dZeZZeebm 
lbeZZggZkmZZggbbmmZklbfZiinm+  

./. 



mbffblZkmnfnm mZllng`Z beZZlbfZlhj) dbblZen ZZffZ BJ*fb gZengZZknlbZj 
gZehkgbllnm^jZkmhj+.66 JZengZZknmbm ibg`ZcnZm mZZfZmneeb 
gZehkgbllnm^jZkmb`blhj N�]^ Ghkl*bf^^klhj gZZi^kmhken`n Vn[Zr]Za 
ib__bllZfb mbffblZkmni bg`^keZZk_b`blZZgb =_`aZgblmZg*bfbbllbfZllZZj+/--

PZfZggZ mngnebZjnmZkZen`n Zdbeb`Zllbbllnm nii^kgZklZZmbmnm 
ZmhknfbgZZllbggZZohj) mbffblZkmni ibg^jZkmni ib__bllZfb ibg^jZkmnfb 
]Zgldbm lbeZZggZkmZZmb`hhklbfZg^kZgnm) bfZennggbbm Vn[Zr]Za*fbd 
beZZlhjZklbfZg^kZgnm ZmZmbeen`n+ GbblZen iZZlbllnmbllZm ib`bg^jZkmnm beZZggb 
Vn[Zr]Za*fbd mbffblZkmnfb J30IQ*fb beZZlhjZkg^kZZlnfb 
gZengZZkg^jZklbfZohj) Zg`nm ibg^jZkmhj PaZbeZg]*bfbbm Zg`ZeeZgg^jZkmhj) 
ZZffZen Lhe^g*bfb gbng^jZkmhj+ PZZfZZlbeengben mbffblZkmhj) * ZZffZ 
bebfZ`b`nmlb`n dZeZZeebm lbeZZggZkmZZmb`hhklbfZlhj &mZZfZZmmhjZgg`beZkeb!') 
mZZfZZebg^kZgb mb`nlZgbd bfZZknllbfZllZZj+ N^ikb^o^*i iZZlbllnmbllZm 
ib`blZb ZeeZmnm hjZZmb`Zen`n ?E=*i ^nkhiZfbnm lbeZZggZkmZZmb`nm 
mbffblZkmnnllblZklbfZg^kZgnm mngg`Zmbeen`n nii^kgZklZZgbZkg^kni 
ZchkgZkmhklbnmbmZjZllnlbZgbd ^kl^klbmlbohj+    

@EEO*bi mbffblZkmnnllbg^kbm ZeeZm ZkeZjZkmnm ZZffZ 
fblbllnb__b`blbfZoZb) iZkmbbfbm Aga^]leblm^*fbm iZlbgZkmnmnm 
blnfZjZk_b`bg^jZkmnm) mZZfZZmmnfbeen gngZgnm ZeeZgnm fbgblm^kbfnm 
ZeeZ`Zgg`hken`n Zi^jjnm^jZZm^jZkg^kfnm ZmZmbeen`n ^jjZkmhkg^jZkmnm) neehj 
hdmh[Zkbi /1*bZm /--5) ?E= ibeen`n gZllnbZZlbZi lZjjnffbngg^jZkg^kZmZ 
ZjZ`nZgb+/-. PZllZgb ZZffZ ZchkgZkmhklbnmZZlnm lbnebZgblnnm biinm) 
iZlbeebbllnmbm gZZffZmmnfbd mb`nllZZllnl^jZgg`beeZm mb`nlZm ibg^jZkmnm 
mbffblZkmngb ]Zgldbm lbeZZggZkmZZmb`nm bg`^keZZklbfZg^kZkg^jZkmngnm 
ZmZllnl^kgbllZZggnm+/-/

(%*%, 4VNPPFFSJV 

Lbllnmlbm Zmnnmmnm mngg`Zob`Zen`bm gZZmlhklnnmb`blZkbZjZkihj QO=*i 
lZddnmhhjZkgbddnm mbffblZkmngbd jneZZoZZlZkg^kb m^kkhkblmbgnm lhklngg^kfnm 

.66 FZgdhplb) >Zkmhehfb^c &=ii^Ze ikhl^\nmbhg h__b\^ bg SZklsZp Rvma @^iZkmf^gm Bhk 
?hf[Zmbg` Kk`Zgbs^] ?kbf^ Zg] ?hkknimbhg') w=mmhkg^r bg _Z\m Ziieb\Zmbhg pbma ma^ fhmbhg 
mh ^g\ehl^ ob\mbf lmZmnl bg ikh\^^]bg` Zg] ghmb_b\Zmbhg hg lnlib\bhg h_ \kbfbgZe h__^g\^lx) 
?Zl^ k^_^k^g\^ gnf[^k7 =i R @l+ 04,-6) /-.-+ xFhbgm lmn]r hg `eh[Ze ikZ\mb\^l bg k^eZmbhg 
mh l^\k^m ]^m^gmbhg bg ma^ \hgm^qm h_ \hngm^kbg` m^kkhkblf h_ ma^ Oi^\bZe NZiihkm^nk hg ma^ 
ikhfhmbhg Zg] ikhm^\mbhg h_ anfZg kb`aml Zg] _ng]Zf^gmZe _k^^]hfl pabe^ \hngm^kbg` 
m^kkhkblf) ma^ Oi^\bZe NZiihkm^nk hg mhkmnk^ Zg] hma^k \kn^e) bganfZg hk ]^`kZ]bg` 
mk^Zmf^gm hk ingblaf^gm8 ma^ Shkdbg` Ckhni hg =k[bmkZkr @^m^gmbhg) Zg] ma^ Shkdbg` 
Ckhni hg Ag_hk\^] hk EgohengmZkr @blZii^ZkZg\^lx+  
/-- xE?N? k^ihkm hg ma^ mk^Zmf^gm h_ _hnkm^^g uab`a oZen^ ]^mZbg^^lv bg ?E= \nlmh]rx) .1+ 
_^[knZk /--4) l+ /5+  
/-. =Z^g) BkZgd7 xPbe n]^gkb`lfbgblm^k^g+ R^]k+ ?E=*k^]^`�k^el^x) /1+ hdmh[^k /--5) 
Zdmgnff^k 153) chnkgZegnff^k 3+>+/5+Z+.+ QI+ 
/-/ @EEO*i mngnebZjnmZZlnfbd ZeeZmmn`ZZmZb bgg^klnngg^jZkinm+  

.// 



ZmZmbeen`n lnlZllZjZkmnm ZdhkgZggb been`bbffbd 
iZZl^jZmb`bbllnmb`bg^jZkmZkmnllZZlnm+ EeZgg`neen`nen QO=*fbm 
gZllnbZkg^jZkihj J=PK*fb blnfZjZmb`bbllnm GZeZZeebm JngZZggneennggbbm 
mngg`Zmbeen`n blnfZjZmb`bbllnm QO=*fbm Zmhkg^jZklbggZZgg`bmlnm 
dbebmbllbZjZkgbddnm ]Zgldbm) dZeZZeebm bfZennggbbm lZoZebffbnm 
lbeZZggZkmZZlb`nm mbffblZkmnfbd bg`^keZZkg^kgnm ZmZmbeen`n+ 
Pngg`ZobllZjZgg`beZj hjZllZeengb mb`nlZgbd mbffblZkmnnllbg^kbm mZZfZZmmnm 
]Zgldbm lbeZZggZkmZZmb`nm bg`^keZgg^jZkmZklbfZlnm) mZdnllnmbllZjZgg`beZken 
Zf^kbdZkfbnm dbllZZm^jZklbfZg^kZggbd lZddnmhhjZkgbddnm 
mbffblZkmnnllbg^kgbd ibg^jZkmnmnm bmmngbd bg`^keZmlbgbllZfnm+ PZZfZZmmnfbd 
gZebe^kg^jZkihj ]Zgldbm ?E= ibeen`n gZllnbZZlbZZggb lZddnmhhjZkgbddnm 
mbffblZkmnnllblZkg^kgnm mngg`Zlnfbd iZZlbllnmbllZm nii^kgZkmnnlnm) 
beenZgbeeb AnkhiZk�]*bi gZengZZkmZkmnZmZ ZmZZmlbfnm blb`Zen`n 
mbffblZkmnnllblblZkg^kgnm Zdn^klbllnm^jZkmhjZZg^kZ nii^kgZkiZeeZZgg`bmlhj 
bfZennggbbm benfhhkmhkmZjZg`bobllhj+/-0

Pb`nlZgbd bgnbggZZm mbffblZkmnb Zmhken`bm Zg`ZeeZllblZklbfZg^kZZg^j 
benfnngg`bgg^kZkg^jZklbggZZgZgben nii^kgZklZkg^jZklbggZZgg`beZj) lhhken 
@N.*bfb ibobnlne^klZZknlbZfb hjZZmb`bgbZkg^jZkmhj ?E=*i mb`nlZgbd 
Zg`ZeeZllblZkg^kfbgb ]Zgldbm) dZeZZeebm ZZffZ lZoZebffbnm lbeZZggZkmZZggbd 
ZjjnlZZkbggbmmZklbfZg^kZ ibeen`n hjZkbZjZkmnnm^jZkmhjZkZenZkmhj) 
ZZeeZdZZmbmZfben ibg^jZkmnfb mb`nllZZlngbd mngg`ZobnlbggZZlnmnm 
blbddnebggbd lZjjnfbblhjZkZenZkmhj+ N^ikb^o^*i iZZlblnmbllZZmZb ZZffZ 
mngg`Zob`bgbZkg^jZklbggZZgg`beeZm mbffblZkmnnllblZkg^kbm ^jjZkmhkg^jZkmnm 
]Zgldbm) dZeZZeebm ZZffZ lZoZebffbnm lbeZZggZkmZZmb`nm 
bg`^keZgg^jZkmZklbfZg^kZken`bm hjZllZeengb+  EeenZmng`ZZmb`neeb ?ZgZ]Z*fbnm 
ZZffZ EleZg]*bfbnm mbffblZkmnnllblZkg^kgnm iZZlbllnmbllZZmZZm 
gZZi^kmhken`bm mbffblZkmnm ibg^jZkmnm dZeZZeebm 
lbeZZggZkmZZmb`hhkmZklbfZgg`beeZm+ ?E= ibeen`n gZllnbZZlbZi ^jbddZZg^kZ y 
iZZlbllnmbllZm ib`bg^jZkmnm mngg`Zob`Zen`bm * mZZfZZlbeengb benfhhkmnnlnm 
hjZZmb`blZkbZjZkihj+ PZZfZZmmhkeb ?E= ibeen`n gZllnbZZlbZfb y fbgblm^kbi 
g^kbhklnnmb`blbfZlZZ ^jjZZfZeen`n ^klZkbgg^knlnfbd Ae IZlkb ibeen`n 
lnebZj jZjbe^kg^jZklbfZlZkbZjZkZenZkihj+  

/-0 IZen`bg^jZkihj AnkhiZ N�]*bi fblbllnbg^kfbgb lZddnmnnm mb`nlZgbd mbffblZkmnnllbg^kb 
fZkend >hlgbZfbbm CnZgm�gZfh*fnm fZen`bgbZkZb+ O^ @b\d IZkmrl mb]eb`^k^ \bm^k^]^ 
ng]^kl�`^el^) l+ 01+ PZfZddbblnfbd jZZffZklZZgbllZj ibeen`n @EEO*i Eee^klhkgbllZfnm 
Ibgblm^kbZjZk_bd iZZlbgbZZob`blbfZoZZ lZddnmnnm mbffblZkmnb fZkend &?*.0- _kZ`m_er' 
ghkfhjZkmnm QFI.330-.-.6 ZZffZ QMQ-6V.-H-.6 bffZjZ @ZgfZkd) GZeZZeebm JngZZm 
bfZennggbbm OZoZebffbnm jneZZeen`bm ib__bllZfb IZkmr*i mb`nlZgbd Zg`ZeeZllbg^kgnm 
mngg`ZmbmZZgb mZdng^jZklbggZZg^klnm ibeen`n+ Eee^klhkgbllZfnm Ibgblm^kbZjZk_bd 
beblbfZmbmlbohj mbffblZkmnnllbg^kbm ibg^jZkmnm ibeen`bm beblbfZlZjZkZmbd+ A*fZbe 
Eee^klhkgbllZfnm Ibgblm^kbZjZk_bffbbm Ihkm^g D^b[^k`*bfnm) .+ fZkml /-./+ 

./0 



(%+ 8SZSSNP PNKKFFSSLNXXZXNFLFFXNRFXZSNP FVVZXFFWZXXNQQZSN 
FSLFQQFXXNXFWSJWSZY FYFYNQQZLZ RFQJWZFLFXXFY IFSXPNQQZ TVFWYZXXFFXZNXF 
(&&' ] (&&-$RZY YZSSLFYNQQZLZ NQNXNRFXFFY%  

?E= ibeen`n gZllnbZZlbZfb bmb`Zkmbgg^jZkihj ]Zgldbm iblhkmZjZk_bblZ 
bgZmlblbgbd ngbhjjnmbmlblngbd ]Zgldbm) dZeZZeebm ZZffZ lZoZebffbnm 
lbeZZggZkmZZlb`nm mb`nlZgbd mbffblZkmnnllblhjZkmZklbfZg^kZ ibeen`n 
beblbfZlZjZkg^kZken`bm bebfZ`bggbgg^j7  

xLZZlbllnmbllZgbd i^jZgg`beZj nii^kgZklZZmZZlbggZZlngbd) ]Zgldbm) 
dZeZZeebm bfZennggbbm lZoZebffbnm hjZkmnllZZlnblZ 
beblbfZlbfZlbggZZ`ZZm beblbfZ`ZZeennggbbm ?E=*i bgZmlblbgbd 
ngbhjjnmbmlblngbd mbffblZkmnnllblZklbfZlbggZZg^kZ ibeen`n) 
mZfZmnfngg`Z beZgg`neen`n bgZmlblbgbd ngbhjjnmbmlbeengb mb`nlZgbd 
Zg`ZeeZllbg^kgbd+  @Zgldbm gZZeZdd^klnblnb mZZfZZmmnfbd 
ZdblnllZZgg`beeZm ZdblnllZZjZmZZgZmbeennggbbm mbffblZkmnnllbg^kgnm 
mZZfZmnm bmmngnm mngg`Zmbeen`n+x/-1

Eg`^keZjjbeengb ?E= ibeen`n gZllnbZZlbZfb hjZZmb`bg^jZkihj7  

xJZZeZdd^klnblnm lbnlbgg^knlnddnm beblbfZmbmlbllnmb`^k^^kiZZm) 
gZffbg^j beblbfZlZjZk_b`bgZ`bm ]Zgldbm) dZeZZeebm ZZffZ lZoZebffbnm 
lbeZZggZkmZZlb`nm mb`nlZgbd Zg`ZeeZllblZklbfZg^kbm l^im^f[Zkbi 
ZjjZkgZmZ /--.*bi dbg`hkgZ+ =ZffZen ]Zgldbm hjZkmnllZZlnbgbd 
ib__bllZfb ibg^jZkmnfb i^jZmZZlhjZklbfZgZgben 
ZdnnlhjZklbfZgg`bmlhj) bgZmlblbgbd ngbhjjnmbmlbeengb lnebgbnmbgnm 
lnebZfb nZgb ^jjZkmhkg^jZkmngnm+x/-2

JZZeZdd^klnblhjZk_bbm ZjnmlblhjZk_bbeen ZkeZjZkmnm beblbfZlZjZgg`bgg^kZm 
beblZkbm^k^^ken`n ?E= ibeen`n gZllnbZZm bg^kgbebbohj7  

xOnebZfnm mngg`Zllnm^jZkmnm ibg^jZkmnm lbnebZgb ^jjZkmhkg^jZkmnm 
mngg`Zob`Zen`bm iZZlbllnmbllZjZgg`beZj lne^jZmb`bbllbmZi 
bg^kgbebbgbllZZgnm) ]Zgldbm) dZeZZeebm bfZennggbbm lZoZebffbhkfbnm 
hjZkmnllZZlnblZ beblbfZlZjZk_b`blbfZllZ`ZZm bgZmlblbgbd 
ngbhjjnmbmlbeengb mb`nlZgbd ?E= Zg`ZeeZllblZklbfZlbggZZg^kZ) ]Zgldbm) 
dZeZZeebm bfZennggbbm lZoZebffbnm lbeZZggZkmZZmb`nm 
bg`^keZgg^jZkmngbd+x  

LZZlbllnmbllZm bffbggnm Zllhkmnnmmnm ZkeZjZkmnm iZiibZeZZmbgb gZllZZllZZlnm 
ibllnmb`Zen`bm @EEO*i fbllbllnblnnmbmZb bfZZmmngbd 

/-1 5<3$^QPQSo^QX_QZ) l+ 4+ 
/-2 E[b]+) l+ 53+ 
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blnfZebnm^jZmZkbZjZe^klbfZiinm7 ?E= ibeen`n gZllnbZZlbZj ZZeeZkg^kg^jZkihj 
hjZZl^jZZffbd) bgZmlblbgbd ngbhjjnmbmlbeengb mb`nlZgbd 
mbffblZkmnnllblZkg^kbm dblbfbd fblbllnb__b`bg^jZkg^kZken`bm+ PZfZmnfngg`Z 
ZmZmbeen`n dbg`hkgZmb`nm bg^kgbebngg^jZkihj ]Zgldbm hjZkmnllZZlnblZ 
mb`nllZZlngbd beblbfZlZjZk_b`blbfZgg`bddZZm bgZmlblbgbd ngbhjjnmbmlbeengb 
mbffblZkmnnllblZkg^kbm) dblbZggbeb ?E=*i mb`nlZgbd Zg`ZeeZllblZkg^kZ ]Zgldbm 
bgZmlblbmb`nm blnff^kmZkg^kZm mngg`Zob`Zen`n UZM`_U_UZUW 

aZU[]]a`U`_UZQ^aSMYU2 PZZoZfb) bfZZllbfZiiZm Zf^kbdZkfbnm 
hjZkmnllZZlnblZ ]Zgldbm hjZkmnllZZlnb jbggnm^jZk_b`blZkbZjZgg`bddZZm 
mb`nlZgbd ]Zgldbm lbeZZggZkmZZmb`nm bg`^keZllbgbllZgnm mngg`Zmbeen`n; 
PZZfZZmmhjZkiZm ibllnmlbm ZkeZkbbm gZllnbZZmbllZjZllZiinm7 ]Zgldbm 
hjZkmnllZZlnblZ UZM`_U_UZUW aZU[]]a`U`_UXXaZU mbffblZkmnnllblZklbfZg^kgbd 
beblbfZlZjZgg`bgg^kZm) dbblZen Zf^kbdZkfbnm ZkeZe^kbZkenmbd 
hjZZmb`blZkfZffZllnd blnfZjZkenmbd gZffbgg^j ]Zgldbm 
gZffbg^^klbggZZllnlbZm ZmZjjbnoZZggZkbmlbd+  

EgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bni ?E= ibeen`n 
gZllnbZZffnm iZZlbllnmbllbbllnmZZm mZfZmnfngg`Z ZmZmbeen`n gZebe^kg^jZkinm 
bffbddnm ZmmnnfZllnm^jZkmnmnm) EgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bni 
gngZgbm ZeeZg^^klnm gngZ ZjjnlZZken`n bg`^keZgg^jZkmnm 
mnggbngg^jZklbggZZg^kZggnm mngg`Zlnfbd bgZmlbm ZjnmZkbffZllnd+  Egnbm 
gZZeZ`ZZ__bd ZjjnlZZken`n bg`^keZgg^jZklbggZZg^kZggnm ZZeZcZg`^klZddZm 
EgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bffbbiinm+   

EgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bffbbm iZZlbllnmbllZm 
bffbddhhkmngnm fZkenggnm Zobgg^jZklbggZZiinm7 LZZlbllnmbllZm ?E= ibeen`n 
gZllnbZZlbZfb beZZmbgg^jZkmnm) ZZffZ iZZlbllnmbllZm beZgg`ngg^jZkgbllZZm 
blnfZebnmb`bg^jZklbfZlhj) dblbZggbeb ?E= ibeen`n gZllnbZZffnm 
beZgg`ngg^jZgg`bmlhhkmnm+  

?E= ibeen`n gZllnbZZlbZfb mZfZgnm lZjjnffbngg^jZkmnfb bgnggbd 
gngZgnm ZeeZgnm mnggbnllblbggZZg^kfnm bgZmlbffb { /. bff+ .) gZZmlnfbd 
gZllnbZkg^jZkihj) mZllZgb ibg^jZkenmbd ZjjnlZZknllblZkg^kfnm Zdn^klbllnmbm) 
ZZffZen bgZmlblbgnm Zmhkmbmlbg^kfnm fbgblm^kbi bfZennggbbm mZZllnfZ 
iblbggZZmbmZZmZ Zdn^kblbggZZ`ZZ bgnd gZZeZ`ZZ__bffbbm ZeeZfbbm 
gZZeZ`ZZ__bffnm ZeeZfnm ]Zgldbm gZZeZ`ZZ__bZm ZjjnlZZken`n 
bg`^keZgg^jZklbggZZlhj) mZfZmnfngg`Z ZmZmbeen`n bgZmlbffb ibg^jZkmnfb 
ZZeZcZg`^klZddZm ZeeZm mZfZggZ ZdhkgnmbllZjZkmbgg`biiZllnd+ 
=ZeZcZg`^klZddZi Zllbg`Z ZZffZ Zmhkmbgg^jZkihj OZoZebffbngnm ZZffZ 
GZeZZeebm JngZZggnm mnggbnllblbggZZg^kfnm bgZmlbm gZZi^kmhken`n) 
gZZeZ`ZZ__bni beZZgnm mZZddngngg`Z fZkenggnm Zmnnmmnmnm+/-3

Eg`^keZjjbeengben gZllnbZZlbZfb ^klZkbllZkg^jZkihj) ZjjnlZZknllbg^j 
Zdn^kbg^jZklbggZZlhj) bgnd ibg^jZkmhj ]Zgldblnm bggnmmZZllnl^jZgg`biiZm) 
bfZennggbbm ^jjZkmnngg^jZklbfZgg`biiZm) ]Zgldbm bggnmmZZggnm 
ibg^jZZmbllbbllnmZZlbggZZgg`bmlnfbd) ]Zgldbm bgZmlblZZm gZZi^kmhken`bm) 

/-3 E[b]+) l+ 21+ 
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gngZklnZkfbhjZmb`bbm ZdhkgZggb ibg^jZZmbllbbg^kgbd 
Zmhkmnne^klbgg^jZklbggZZlnmnm * @^g ^nkhi�bld^ dhgo^gmbhg y gZZi^kmhken`n 
Zkmbd^e .3) bff+ 4 gZZi^kmhken`n ZZeZcZg`^klZ`Zj /.+ fZkml .-50*bf^^klnfb 
^jjZkmnnllZgbd gnnllblbggZZg^j ibeen`n ZZeZcZg`^klZ`ZZlhj gZZi^kmhken`n+ 
EgZmlbm GZeZZeebm JngZZggnm Zmhkmnne^klbgg^jZklbfZgg`beZj) dblbZggbeb 
x_hed^k^mm^gx gZZi^kmhken`n y lhhken ?E= ibeen`n gZllnbZZlbZfb 
ZeeZllbfZlhj y bgZmlblbgbd ngbhjjnmbmlbg^knllZZj gngZgb ZeeZgb hjZkmnllZZlnm 
bgnd db__ZZgg`bllnlbbZkg^jZklbfZlhj GZeZZeebm JngZZm ZjjnlZZken`n 
bg`^keZmbllZiiZllnd ]Zgldbm hjZkmnllZZlnbgbm Zdn^kbg^jZgg`bmlnfbd+  

Eg`^keZjjbeengben ?E= ibeen`n gZllnbZZlbZfb hjZZmb`bg^jZkihj) bgnd 
]Zgldbm hjZkmnllZZ__bZmb`nm bg`^keZgg^jZkiZm) ZjjnlZZknllbgbllZfnm 
Zdn^klbllnmbmZjZg`bmlnfbd) ibllnmlbm Zmnnmmnm mngg`Zob`Zen`bm 
ibg^jZZmbllbbgbllZfbd lbng^kmZjZkmnfbd fblbllnblhjZe^klbggZZlhj+ GbblZen 
?E= ibeen`n gZllnbZZlbZfb ZZeZcZg`bngg^jZkihj EgZmlblbgnm Zmhkmbmlbg^kfnm 
fbgblm^kbZjZk_bd l^im^f[Zkbi ..*bZmZ /--.*bi dbg`hkgZ Zf^kbdZfb 
hjZkmnllZZlngbbm jbggnm^jZk_b`bg^jZklbfZgg`bmlhj bgnffbd 
db__ZZgg`bllnlbbZkg^jZklbfZlnfbd ^jjZkmnnllbobmlb`nm 
fZe^klhkg^jZkmnllZfbd bfZennggbbm bgZZknmZZlnfbd 
ibg^jZZmbllbgg^jZkmnllZfbd ZjjnlZZknllblhjZkgbllZZ ibeen`n+/-4

IZen`bgbZ`ZllZZohj mnggbnllblbggZZg^kfnm bgZmlbi { /.*bZmZ jZghj 
iZZlbg^jZkgbllZZ ibeen`n gZllnbZZffbd mZZfZd ibg`ZZknm^jZkmb`blnfbd 
gZengZZknlbZfb beZgg`nllblhjZklbfZgg`bffZm) mZZfZZeeZZeeb iZZlbllnmbllZgb 
ZiiZlbgg^knlnfbd bgbllblbfZlngb+ =jjnlZZknllbg^j lbeZZggZddnm ibiiZm y 
mb`nlZgbeen Zg`ZeeZllblZkg^kbm gZebg`bggZZlnfbd mZZfZmnm 
bg`^keZgg^jZkmZkinm) * mZZoZ EgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bd 
jbggnb`bg^jZkmnllZZgg`beZj ]Zgldbm lbeZZggZkmZZgbd ZjjnlZZkbgbllZfnm 
Zdn^klbllnm^jZkmhjZkgbllZZ ibeen`n+ PZZfZZeeZZm Zdnggbeengb fbmmhjZkgbllZZ 
ibg^jZkmbeen`n) mZZoZ EgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bd 
jbggnb`bg^jZllZZj+ =eeZmnm hjZZmb`Zen`n lbeZZggZddnbggZj Zg`ZeeZllbg^j 
ZZeZcZg`bb__b`blZllZgnm beZZgg`beZj+  

EgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bni lbeZZggZddnm 
Zg`ZeeZllbeengb ZjjnmZZgb ngbddZeeZkmZkg^kgnm mng`Zmbeen`n bgZmlblbgbd 
Zmnnmmngbd iZZlbggbgg^kZ ?E= ibeen`n gZllnbZZlbZfb 
Zll^klnnlbhkg^jZgg`beZj) iblhkmZmb`hhkmnfbeen fZmnfbgg`Z gZengZZknlbZfbd 
ZmnZkmni bgZmlblbgnm Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bffnm jbggnm^jZjjZZkZgb 
bg`^keZgg^jZkmnm mZfZkfbd ]Zgldbm fZebmmZkblZllZZggbd 
ngbhjjnmbmlbg^knllZlnm) mZZfZZlbeengben UZM`_U_UZUW aZU[]]a`U`_UXXaZU mb`nlZgbd 
mbffblZkmnnllbg^knllZeengb+ =mnZkmhken lneb mZZfZmnm blnff^kgbllZfnm 
bdbhkl^kg^jZkmnmnm bllZZj) gZengZZknlbZfb ZeeZZm ^klZkbllZkg^jZkfZm 
EgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bd bgnggbd 
db__ZZgg`bllnlbbZ`ZZlbfZlngbd Zg`ZeeZllblZkg^kgnm mngg`Zmbeen`n /--.*bi 
dbg`hkgZ jbggnm^jZZmbgbd mb`nlZjZkmZklbfZgg`bmlhj+  

/-4 E[b]+) l+ 22+ 
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@EEO EgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bffnm 
lZZ__b`bggbllbfZohj) fbgblm^kbZjZk_bni bgZmlblbgbd iZZlbggbgg^kZ 
jZZffZklZZob`bgbZken`n) mZfZmnfZen dbg`hkgZ bgZmlblbgbd iZZlbggbgg^kgnm 
gZengZZklnnmbgbd ZkeZjZkmngbd mb`nlZjZklbfZeengb) ]Zgldbm 
hjZkmnllZZ__b`blZZmb`nm lbeZZggZddnm gnggbggZgb ZjjnlZZkbg^kgb 
lbnfhhkmnfbd EgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bffbbm 
Zdn^klbllnm^jZkmhjZkmZkbZjZgg`bmlhj+ EeZZmb`neen Egnggbd bgZmlblbgbd 
ngbhjjnmbmlblngbd mnggbnllblZkg^kfnm bgZmlblbllZmnm lbngg^klnnmbi 
gZllnbZZmbmnm hjZZl^jZZmbmZZgb { /.*fnm mngg`Zmbeen`n /5+ _^[knZk .634*
bf^^klnfb mZfZggZ ibeen`n ZeeZllbfZlhjZkihj+/-5 LZZlbggbgg^j mZZggZ 
mZZfZmnmmZZj GZeZZeebm JngZZggnm Zmnniihj+/-6 LbllnmZZlhj ZeeZ 
ibg`ZZknm^jZkmhj mZllZZohj @ZgfZkd*b /--2*bfb QO=*fnm bgnggbd 
mnggbnllblbggZZg^kfnm blnfZjZmb`bbllnm^jZkfZm) mZllZgben bfZZmmnfbd 
ZZeZcZg`^klZ`ZjZkengb7 x=dn^klbllnm^jZkmhjZkgbllZZ ibnfZlZjZZmZZgg`beZj) 
ibg^jZkmhj mbffblZkmnddnm mnggbngg^jZkiZm) ZZffZen ibe^klZZknmZZgZgb 
gngZm jneZZgg^jZkmnm gnggb__b`bg^jZkgbllZZmx+ ElnfZjZmb`bbllnm /-.-*fb 
Zmhkmnne^kihj) dblbZggbeb GZeZZeebm JngZZggnm ZZffZ OZoZebffbngnm 
ZmnnggZgb+/.- QO=*fbd blnfZjZmb`bbllnm^jZkg^j ibohj QO=*i AQ*een 
mb`nlZgbd mnggbnllblbggZZg^kfnm /--0*fb blnfZjZmb`bbllnm^jZkg^kZm 
mngnebZjnmZkZen`n) mZZllnfZen Zllb`blZZgbd ZjjnlZZkbggbgg^kgnm 
mngg`Zlnfbd ZZeZcZg`^klZ`ZebhkmhjZkengb+ PZllZen hjZZl^jZmb`bbm ibg^jZkmnm 
QO=*i @ZgfZkd*been ZdhkgZggb ZZeZcZg`b`ZZgg`beeZm+ Ohhj mb`nlZgbd 
mnggbnllblbggZZg^kfnm blnfZjZmb`bbllnm /--2*bf^^klhj) iblhkmZmb`hhkmnfbd 
]Zgldbm JngZgnm ZeeZgnm fbgblm^kbZjZk_bZggbbm blnfZjZmb`bbllnmb`bg^jZkmhj) 
bfZennggbbffb ZZffZ blnfZjZmb`bbllnm /--0*f^^klhj) mZfZkfbd ?E= 
ibeen`n gZllnbZZlbZfb beZZmbgg^jZgg`bgg^klnm @EEO*bi ^klZkbgg^knlnfbd 
jneZZcZklbggZZlbfZgg`beZZ+   

JngZgnm ZeeZgnm fbgblm^kbZjZk_bd fbgblm^kbZjZk_bbm ZdhkgZggb 
lne^jZmb`bbllbmZebZi lbnebmmZZlnZmneeb ZdnggbmmZkg^kgnm mngg`Zmbeen`n EgZmlblbgbd 
Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bffbbm ZeeZZg^knlngbd 
iZZlbggbmmZZl^jZklbfZ`ngZkinm+ Ibgblm^kbZjZk_bbm ZdhkgZggb 
lne^jZmb`bbllbmZebZi lbnebmmZZlnZ ^*fZbe*bfb hdmh[Zkbi mZeebfZZggb /--5*

/-5 EffbddhhkmhkmZfb iblhkmZZg^kni EgnbggZkgnm ZZffZ ihebmbbgnm bffbddhhkmhkmZfb) 
EgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bffb ZZffZ Ihkm^g D^b[^k`*bi Oo^g] =Z`^ 
?akblm^gl^g*been ZmZZmlbfbbgg^kZm) /0+ fZkml /-./+  
/-6 EgZmlbm gk+ /16) 6+ cngb .634*f^^klhj)  bgZmlblbgbd ngbhjjnmbmlblngbd mnggbnllblZkg^j 
ibeen`n bgZmlbm) { /0*bfb ZZeZcZg`^klZ`ZkmZjZkihj bgZmlbm OZoZebffbngnm ZZffZ GZeZZeebm 
JngZZggnm Zmnnmmhj) ZeeZZllnm^jZkengbeb gZZeZ`ZZ__bni bffbddhhkmnbgb mZZddngZgb 
ibg^jZZmbllbblZkgbddnm bffbddnm ZZeZcZg`^klZ`ZjZkg^kZmb`nm+  =ZeZcZg`^klZddZi { /0 HBB*
bfbbmmhj /5+ _^[knZk .634*bf^^klhj Zllb`boZZ+ EgZmlblbi jZghj iZZlbg^jZkgbllZZgnm ZmZmbeen`n 
gZllnbZZmbm bffbddhhkmngneen ZmZZlbZddZZgnm gZllnbZZmbm Zmnniinm ZZffZ GZeZZeebm 
JngZZggb OZoZebffbngben+ =eeZddbZj F�k`^g Fh\abfl^g*f^^klhj //+ Zikbe /-./ 
gZZi^kmhken`n+ 
/.- =kmbd^e .5 b >^d^g]m`�k^el^ Z_ Z_mZe^ Z_ /0+ cngb /--2 f^] =f^kbdZl Bhk^g^]^ OmZm^k hf 
n]e^o^kbg`) >GE gk+ /2 Z_ .0+ Zikbe /-.-+ =_mZe^g mk�]m^ b dkZ_m ]^g .+ _^[knZk /-.-+ 

./4 



f^^klnfb gZllnbZZohj) xtmb`nlZgbd Zg`ZeeZllbg^kbm ]Zgldbm 
lbeZZggZkmZZmb`nm bg`^keZgg^jZkmnm ibeen`bm EgZmlblbgbd Zmhkmbmlbg^kfnm 
fbgblm^kbZjZk_bffbbm MWaQ^_U__a`Q]M^`[]M^`M^ZU__MM ibnfZlZjZZmZZohj+x A*
fZbe*bfb nZgb ibg^jZkmnfb ZZffZ ^klbiihj OmZmlfbgblm^kbZ lnebZfb 
blnffZfbgbd ZeeZgg`hkmbmlblbfZlhj) fZZggZen JngZgnm ZeeZgnm 
fbgblm^kbZjZk_bmmneeb iZZlbggbe^klbfZeengb+/.. OmZmlfbgblm^kbZ 
iZZlbggbgg^kfbgbd ZeeZgg`nblbfZkiZlbgg^kZ jbmbneenbggZkihj) dblbZggbeb 
gZebe^klnbg^j ibllnmb`Zen`n bffbddhhkmhj /+3*bfb lZffbg^jZllZeengb+  

@EEO*bi iblnllZZ__b`bgg`beZZ bgZmlblbgbd iZZlbggbgg^j 
gZebe^klnllZeen`n) lbeZZggZddnm gngZfbd jneZZllbeengb bg`^keZZkg^kbm 
EgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bffbbm 
Zdn^kbg^jZjjZZkmZkbZjZgg`bgg^kZggbd bfZjZkmhj) dblbZggb @EEO 
fblbllnblbmZZlZ fZen`bgbZkiZZm mZfZmnfZ ?E= ibeen`n gZllnbZZlbZfb 
^jjZZg^jZgg`bgg^kZ+ EgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bni 
^jjZkmnnllbo^jZkg^kfnm mngg`Zlngbd /--5*fb iZZlbggbgg^kZ) mb`nlZgbd 
gngZgnm ZeeZgnm mnggbnllblbggZZg^kgnm bgZmlbffnm ZmZllnlb`ZllZZlhj) dbblZen 
ZjjnlZZkbggbmmZkg^kgnm ZZeZcZg`^klZddZfb Zkmbd^e .5) bff+ 0*fnm /--2*bfb 
blnfZjZmb`bbllnmb`bg^jZkmnfnm) dblbZggbeb /--5*fb lneb 
Zmhkmnne^klbgg^jZklbfZgg`bmlnfnm QO=*fnm mb`nlZgbd 
mnggbnllblbggZZg^kfnm blnfZjZmb`bbllnmZZlhj jbmbnlnfbd bgbllblbfZohj) 
QO=*een ]Zgldbm lbeZZggZkmZZggb bgZmlblbm benbgb jZghj bebhklbggZZg^kZgnm 
lnggbnm^jZklbggZZeengb+   

PZZfZZmmhj ^kl^jjbllZkg^jZllZZj) @EEO*bi beblbfZgg`bffZ`n ?E= 
ZjjnlZZklbggZZg^kfnm ZZeZcZg`^klZ`Zj mZZggZ ZmhkmZklbfZg^kZZ) dblbZggbeb 
bffbddhhkmhj /+0+/*fb hjZZmb`bg^jZkihj Zf^kbdZkfbnm bgZmlblbgbd 
Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bZmZ /--5*fb mZfZmnfngg`Z Zllbg`nlnfbd 
mZfZmnfZennggbbm Zllbg`Zgbd iZZlbggbgg^kmbd ^kl^klbllbfZ`ZZm+ =ZffZmmZZj 
ibg`ZZknm^jZkihj mbddnZllZeen`n ?E=) gZZd dbebmbllbZjZk_bd EgZmlblbgbd 
Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bffnm jbggnm^jZjjZZkmZkbZjZgg`bddZenZkmhj) 
ZjjnlZZkengb Zg`ZeeZllblbggZZg^kgnm Zdn^klbllnmbm ibeen`bm) * lneb ]Zgldbm 
iZZlbggbgg^kZm gZZi^kmhken`n beblbfZmbmlbllnmb`blnllZZffZllnd 
gZZeZ`ZZ__bni mbffblZkmhkg^kb`Zb) ]Zgldbm lbeZZggZkmZZmb`nm bg`^keZgg^jZkmnm) 
dblbZggbeb bffbddhhkmhj /+0+.+*bfb ^jjZZg^jZkmnm QO=*i blnfZjZmb`bgg`beZZ 
]Zgldbm ?ab\Z`h*fb blnfZjZmb`bbllnffbd iZZlbggbgg^kZm) bffbddhhkmnfnm 
mZllng`Z mngg`Zmbeen`n+      

@EEO*bi fbllbllnbmbmZZlZ fZen`bgbZkiZZm EgZmlblbgbd Zmhkmbmlbg^kfnm 
fbgblm^kbZjZk_bni lbeZZggZddnm ZjjnlZZkblZkg^kgnm bgZmlblbgbd iZZlbggbgg^kZm 
mZZfZZeeZZm ^kl^klbgg^jZkmhj ZZeeZjjZZmZZlnfbd EgZmlblbgnm Zmhkmbmlbg^kfnm 
fbgblm^kbZjZk_bni ZeeZddZmb`nm fbgblm^kbZjZk_bbm ZdhkgZggb lne^jZmb`bbllbmZfnm 

/.. A*fZbe neehj 2+ hdmh[^k /--5) lne^jZmb`bbllbmZi iblhkmZZgbbm JngZgnm ZeeZgnm 
fbgblm^kbZjZk_bni &J=I' iblhkmZZgnm ZZffZ iblhkmZi ZeeZmmZZgnm+ Zdmgnff^k 1/2) 
chnkgZegnff^k 3+>+/5+Z+.+ QI+ Ibg dnklbo^kbg`+ 
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beZgg`nllZZgb+/./ EeZgg`nllZfb dbg`nlbgg^knlnfb ZZffZen gZllnbZZlbZfb 
mZfZgnm lZjjnffbngg^jZkmnfb EgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bni 
ZdnggbmmZkg^kgnm mngg`Zlnfbd hjZZl^jZZmZb beZZgg`beeZm+/.0

PZZfZZmmhjZkg^kZ @EEO*bi fblbllnblnnmbmZZgb lne^jZmb`bbggb 
blnfZebne^klbmlbohj EgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bffb 
Zi^jjnffnm mZllng`Z mngg`Zmbeen`n gZehkgblhjZklbfZlbggZZg^klhj ibeen`n) 
dblbZggbeb bgZmlblbgbd mZZfZmnm iZZlbggbgg^j EgZmlblbgbd Zmhkmbmlbg^kfnm 
fbgblm^kbZjZk_bni beZllnmbmnm iZiibZeZZmZZgb @EEO*bfnm mnggbngg^jZkmngb 
beZe^klhkg^jZklbfZllZ`ZenZkihj) dbblZen ZZffZ EgZmlblbgbd Zmhkmbmlbg^kfnm 
fbgblm^kbZjZk_bni lbeebfZgbZkg^kfnm mngg`Zmbeen`n gZengZZkln`ZZmZZgb) ?E= 
ibeen`n gZllnbZZlbZfbd hdmh[Zkbi /0*Zgb /--5 lZjjnffbnllbg^kfnm 
ZmmnnfZllnm^jZkmngb EgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bni blnfZZ 
gZZi^kmhken`n fbgblm^kbZjZk_bffbbm Zdn^klbllnm^jZkmhjZkgbllZZ 
iblZkbZjZkmZgg`bmlhj bgnggbd db__ZZgg`bllnlbbZddZgbd ]Zgldbm 
lbeZZggZkmZZmb`nm Zdnggbeengb gnggbgg^kmZjZgg`bmlnfbd 
ZllZkmnblhjZllZmbeen`n+/.1

A*fZbe*bfb neehj mZZggZ hdmh[Zkbi /0*bZgb /--5 EgZmlblbgbd 
Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bffbbm JngZgnm ZeeZgnm fbgblm^kbZjZk_bffnm 
gZllbngg^jZkmnfb EgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bni 
^kl^jjbllZkiZZ _UaZQ^`MMZZSU`_[] EgZmlblbgnm Zmhkmbmlbg^kfnm 
fbgblm^kbZjZk_bni ZjjnlZZkbggbmmZkg^kfnm mngg`Zlnfbd Zi^jjnm 
lZffbllZ`ZZ) dblbZggbeb y gZehkgbgZkmnm mZfZZlZ ^jjZklZZmb`Zen`bm y 
beZllnmZZlnfbd lbeebfZgbZkg^kfb ZeeZddbZfbd mZfZmnfngg`Z mngg`Zmbeen`n 
lnebZjZkmhjZklbfZlhj+ Q]^gkb`lihebmbld J�og*bfb ZmZZmlbfbbgg^kfb 
ZZeeZkgbnmb`Zen`n JngZgnm ZeeZgnm fbgblm^kbi L^k Omb` I�ee^k*bi hjZZmb`ZZ 
EgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kb ZjjnlZZkbggbmmZkg^kfnm mngg`Zlnfbd 
Zi^jjnm ibeen`n ^jjZZlZjZknfZZkmhj) dblbZggbeb gZengZZklnb__bggb @EEO*bi 
fblbllhklbggZZlbfZlZZgb mZdng^jZklbggZZgg`beZj EgZmlblbgbd Zmhkmbmlbg^kfnm 
fbgblm^kbi ZmZZmlbfbbgg^kfb i^kbZk_bllZj ZmhklbfZg^kZ ZmZZmlbfbbmbmZebZj 
beblbfZmbllZeen`n) EgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bni mb`nlZgbd 
Zg`ZeeZllbg^kfb ]Zgldbm lbeZZggZkmZZmb`nm ZjjnllZZkbg^kfb bgZmlblbgnm 
mngg`Zlnfbd fbgblm^kbZjZk_bni blnfZZgbd lZjjnffbnllblbfZlhj+ =ZffZ 
mb`nlZgbd mnggbnllblbggZZg^kfnm blnfZjZmb`bbllnffb fZc*bi /3*bZgb /--2*

/./ xEgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bni beZgg`nllZZ ?E=*i mbffblZkmnnllblZkg^kb 
ibeen`bm gZllnbZZmbllZfnm fbllbg`^klnnffnmx) /+ cngb /--5) Zdmgnff^k /-1) c+gk+ 
3+>+/5+Z+.+ FI+ =jjnlZZknllblZkg^kfnm bgZmlblbgbd iZZlbggbgg^j ZZffZ 
mZdng^jZklbggZZohj nZgb x>^k^]ldZ[lmZe^ingdm mbe [kn` _hk [^loZk^el^g Z_ B.1 hf ?E=*
_erogbg`^k ]^g 3+ _^[knZk /--5x) Zdmgnff^k 26) chnkgZegnff^k 3+>+/5+Z+.+ QI+ 
KjZZlbllZm ZeeZllbfZ__bZm bgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbfnm Bhed^mbg*fb 
Zmhkg^jZgg`beZj+  
/.0 xEgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bffbbm ?E= ibeen`n gZllnbZZlbZfnm 
beZgg`nllZllZj) dnddng^klbn`Zjx) .4+ cneb /--5) Zdmgnff^k 00.) c+gk+ 3+>+/5+Z+.+ QI+ 
=ZffZ mZdnnd 5<3$^QPQSo^QX_QZ) l+ 21*22+ 
/.1 ObeebffZmbmnm ZeeZddbZj beZgg`nllZmnm gZllbngg^jZkihj FI Ihkm^g D^b[^k`*bfnm neehj 
/0+ fZkml /-./+ 
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bf^^klnfb ZZeZcZg`^klZddZm lnebZfnm ZmmnnfZllnm^jZkmnm 
lZjjnffbngg^jZklbfZg^kZggbd ^klbmmhjZgg`beZj+  

(%+%' ?TQNYNNY PNQNYNXXNFVFWKNFYF !?4B" FFRRF 8QQJWXTWSNXXFRZY 
VZQQJWXFVFWKNZU PNQNYNXXNFVFWKNFYF !54" YNLZXFSNP FSLFQQFXXNXFWSJWSZY 
YZSSLFXZRNP NQNXNRFXFFY 

EgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bni ?E= ibeen`n fbgblm^kbZjZk_bbm 
ZdhkgZggb lne^jZmb`bbllbmZebZfnm Zmn`ZllZmnm ZeeZddbZZ hjZZmb`bg^jZk^^klnmnm 
Zgg^kmnnmb`nm ZeeZgg`nnm^jZkmbgg^jZkihj ib__bllZfb fZc*hdmh[^k /--5*fb+ 
PZfZggZ ZZffZ Zmnniihj LAP*bi ?E=*i ]Zgldbm lbeZZggZkmZZmb`nm mb`nlZgbd 
mbffblZkmnnllblZklbfZg^kZ`ZZg^kZgnm ZmZmbeen`n beblbfZlZZgnm mngg`Zmbeen`n+ 
?E= ibeen`n gZllnbZZlbZllZmnm fbllbg`^klnnlbZfb lbnee^kfb fZZcbi .3*bZggb 
/--5*f^^klnfb hjZZl^jZZm bfZZmmhj mZdng^jZklbggZZohj7  

xWPZZddnZXtbfZZllbfZlbggZZohj dbebmbllbZjZk_bni 
ibZZkbgZZmlhhkgbddnm lnebg^kfbggb bfZennggbbm mhjjZZggZkmnfbd 
Zf^kbdZfb hjZkmnllZZlngbbm iZZlbllnmbllZgbd ib`blZjZe^klbfZlnm) 
bfZennggbbm mhjjZZggZkmnfbd iZZlbllnmbllZgbd mb`nlZjZklbfZlnm ?E=*i 
mb`nlZgbd db__ZZgg`bllnlbbZddZgnm lne^kbZZlbZ dbeeblbnblZkg^kZen ibeen`bm 
gngZgbm ZeeZgbm iZZlbllnmbllbgg^jZklbfZlhj) ?E=*i bgZmlblbgbd 
ngbhjjnmbmlblngbd ]Zgldbm lbeZZggZkmZZggbd Zmnbg^kmZjZkmngbd 
mbffblZkmnnllbg^kgnm ^jjZkmhkg^jZkmngnm mngg`Zmbeen`nx+/.2

EgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bffbbm beZgg`nllZfb 
dbg`nlbgg^knlnfb neehj cnngbi ZZiiZZm ZZffZ cnngbi .4*bZggb /--5*
f^^klngb hjZZl^jZmb`bbm mZZddnZ i^^kg^jZklbfZiinm+ PZfZmnfngg`Z 
mZZklbneen`n hjZZl^jZmb`bbm mneebnmmnfbbmmnm) EgZmlblbgbd Zmhkmbmlbg^kfnm 
fbgblm^kbi Bhed^mbg`*bfb _^[knZkbi neenblZ Zk_^kgZgb /--5 hjZZl^jZZmZb 
ZZffZ fbgblm^kbi hjZZlbllZZmnm ZeeZddbZfbm N^mln]oZe`*bbfb _^[knZkbi 4*
bZggb /--5 LAP*bi beblbfZlZb ibeen`bm hjZZl^jZmb`bbm bfZZmmnm 
beZgg`ngg^jZklbfZiinm7  

xEgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bd ZZffZ mZfZgnm 
ZffZlnfbd ^jjZkmnblhjZe^kg^kZ lbhjjneen`n beblbfZlZjZklbfZgg`beZj 
mb`nlZgbd blnfZ`bgg^kbZZmlbfnm bffbddnm bmmnfnm mngg`Zmbeen`n) 
ZZffZen bgnbm gngZgbm ZeeZg^^klnm dbeeblbhkg^jZkmZkg^kZm ibeen`n+x+/.3

/.2 .+ n]dZlm Z_ .3+ fZc /--5) l+ 3-) Zdmgnff^k .31) chnkgZegnff^k 3+>+/5+Z+.+ QI+ 
/.3 =dmgnff^k /-1 lZfm 00. chnkgZegnff^k 3+>+/5+Z+.+ QI+ 
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KjZZl^jZmb`bbebZm fZmnfZ Zllb`blZZm) ZZffZ LAP*bfbd Zdne^knllblhj ?E= 
ibeen`n gZllnbZZlbZfb bgZZknmZZlnfb beZgg`ngg^jZklbfZohj jnii^kg^j 55*
bfb+ LAP*bi beblbfZlZb) mb`nlZgbd ibggbmmZkg^kfnm ibe^klZZknmbm ibeen`bm) 
ZZffZen mbffblZkmnm lbeZZggZkmZddnm ZjjnlZZkblZkg^kZm ibeen`n) fZZcb 
jZZffZm beblbfZlZjZklbggZZg^kni ZllhkmhknfbgZZllbggZZg^kZgbbm 
mhjjZZggZkmnfbd beblbfZlZjZgg`bgg^kfnm ZeeZgg`hkihj) lbnebZgb 
hjZZmb`bg^jZkmnmnm mZfZgnm ZffZlnfbd Zi^jjnmbm ^jjZkmhkg^jZkg^kZm 
lbhjjneen`n ?E=*i i^kbZZlbb mb`nlZgbd db__ZZgg`bllnlbbZZg^kbm ZZffZ gngZgb 
ZeeZgb dbeeblbnlZkg^kbm ibeen`bm beblbfZlZjZgg`bgg^kfnm ZeeZgg`nnm^jZkihj+    

PZfZmnfZ benmb`blZZgbd Eee^klhkgbllZfnm fbgblm^kbZjZk_bd ?E= ibeen`n 
gZllnbZZlbZi lnebZkbg^jZkg^kZgb beZllnm^jZkmZklbfZohj) Zll^klnnmb`Zen`nen 
Zikbbebi ibg`ZcnZggb /--5 ^kl^jjbllZZmb`bg^jZkihj) 
fZmmngg^jZklbggZZgg`bmlhj BA*i xtibZkbgZZmlhkgbddnm gngZgb ZeeZgb 
lnebZjZkg^kfbgnm ZmZmbeen`n iZZlbllnmbllZgbd ibllZklbZjZklbfZlbggZZg^kZ) 
mbffblZkmnnllbg^kgnm ^jjZkmhkg^jZkmngnm Zllbg`nlngbd ]Zgldbm 
lbeZZggZkmZZmb`nm bg`^keZmlblhjZkmZklbfZg^kZ ibeen`nx+/.4 ?E= ibeen`n 
gZllnbZZlbZi bgZZknmZZlnfbd lnebZkbg^jZkg^kZgb jnii^kg^j 54*bfb 
mZZfZZeeZZm ZeeZllbfZohj xdbebmbllbZjZk_bd iZZlbllnmbllZgbd i^jZgg`bmlhj 
?E=*i blhkmhkmnfbd ]Zgldbm lbeZZggZkmZZmb`nm) mZfZmnfngg`Z beZgg`neen`bm 
OZoZebffbnm ZZffZ GZeZZeebm JngZZmZ lbeZZggZkmZZlb`nm 
mbffblZkmnnllblZklbfZg^kgnm mngg`Zmbeen`n) ZZffZ mZfZmnfngg`Z 
beZgg`neen`n Zdnggbeengb fbmmZklbfZlbggZZg^kgnm mngg`Zmbeen`n+x 

=eeZgg`nnmbgnm mZZddngngg`Z lngZ ibllnmZZoZ; Eee^klhkgbllZfnm 
fbgblm^kbZjZk_bni lbnee^kfbd hjZZl^kmZebnllZfbgb bebfZgZklbggZZohj 
^kl^klbggbZZggZklbfZ`ZZ BA gZeZZmlhkg^kbggZddnm iZZlbllnmbllZgbd 
mZfZmnfngg`Z ZmmnnfZllnm^jZkmngbd ibllZklbZjZklbfZlbggZZlhj) 
mZZfZZmmnfbeen iblZkbZjZkmnmnm blb`bg^jZklbfZeengb BA*i 
Zdne^kngg^jZkgbllZZ) ]Zgldbm iblhkmZZlZ beblbfZlZjZklbggZZg^kZggbd 
fblbllnbg^kfb+ LZZlbggbgg^j beZe^klhkg^jZkngZkihj ZeeZddbZfb 
jne^jnmlbnllZfb) bfZZmmnfb xLblhkmZm lhkebbm ZmmnnfZllnm^jZklbggZZiiZm 
bfZennggbbm beblbfZlZjZklbggZZiiZm) ZZffZ lhhjx+ KjZZl^jZmb`bbm 
mZZfZZlbeenmbd gZllnbZZlbZfb bgZZknmZZlnfbd hjZZl^kmZebngg^jZkmnfnm 
Zd^kebngg`beeZm) dbebmbllbZjZk_bd ?E=*i ]Zgldbm lbeZZggZkmZZmb`nm 
mbffblZkmnnllblZklbfZg^kbgnm mngg`Zlngbd iZZlbllnmbllZZm^jZgg`bmlhj+++ /.5

PZfZggZen mngnebZjnmZjZkZen`n ZllhkmhknfbgZZllbggZZohj EgZmlblbgbd 
Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bd ZZeeZjjZZffnm hjZZl^kmZebnllZZ) mZllZen 
LAP*i bffZjZ beblbfZlZjZklbggZZg^kZ mZfZmnfngg`Z jZgbmmnfbd 
iZZlblZllZZlbggZZohj+  

GblbZggbeb fZen`bg^jZllZZj ibg`ZZknm^jZkmnfbd ibmlZZllnmlbfbddnm 
Zllb`bbgg`bllnl^jZkfZmZ LAP*bfbbm ZZffZ BA*fbbm beZgg`nllZm+ 
Eee^klhkgbllZfnm fbgblm^kbZjZk_bni ?E= ibeen`n gZllnbZZlbZi bgZZknmZZlnfbd 

/.4 BI*bfbbm &bee^klhkgbllZfnm fbgblm^kbZjZk_bd' beZgg`nllZm 0+ Zikbe /--5) Zdmgnff^k ..2) 
chnkgZegnff^k 3+>+/5+Z+.+ QI+  
/.5 E[b]+ 
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lnebZkbg^jZkg^kZgb BA*i ?E=*i ]Zgldbm lbeZZggZkmZZmb`nm 
mbffblZkmnnllblZkg^kb bffZjZ beblbfZlZjZklbggZZg^kZ blnff^k_b`b`ZZ) 
EgZmlblbgnm Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bd mZfZmnfngg`Z Zllbg`nlnfbd 
beZgg`nllZfbgb bebngg`beZj+  EgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bd 
mZZfZZeeZZm LAP*bi lhklngg^kfb mb`nlZgnm ?E= bebnnl^kblZkmZ`Zb dblbblZ 
lZffb`Zb) mZZfZen dbebmbllbZjZk_bni ?E=*i mbffblZkmnnllblZklbfZg^kbgnm 
mb`nllZZlngbd beblbfZlZjZklbggZZg^kZ lZffbgg`beZZ) gZZd mZfZggZ 
fbgblm^kbZjZk_bbm ZdhkgZggb gZllnbZZffb jbmbn`ZenZkmhj+   

KjZZl^kmZebnllZm blnfZebnmb`beenZddZfbd lnebZZlbfZg^kZm ^kl^kihj 
dbg`nlbgg^knlnddnm y benZmlbgg^jZgg`bmlnfbd y JngZgnm ZeeZgnm 
fbgblm^kbZjZk_bffbbm Zg`ngbZkg^jZkZenZkfZm EgZmlblbgbd Zmhkmbmlbg^kfnm 
fbgblm^kbZjZk_bni hjZZl^kmZebnllZZmZ ZeeZgg`hkmbgg^jZkgbllZZ+ O^im^f[Zkbfb 
/--5 ZZffZen cZggnZkbfb /-.. y SbdbH^Zdl jneZZcZZffZm y JngZgnm 
ZeeZgnm fbgblm^kbZjZk_bni fblbebddZenZkiZZ EgZmlblbgbd Zmhkmbmlbg^kfnm 
fbgblm^kbZjZk_bd xbeblbfZlZjZgg`bgg^kfbdx hjZZl^jZklbfZg^kZ ibeen`n 
^klZkbllZZm^jZkmbggbZken`n+/.6

EgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bni 
hjZZl^kmZebnm^k^^klbfZlZfbgbd ZeeZgg`nbgbllZfnm ibgZZl^kg^kZ 
fZen`bgbZ`ZllZkncnllnnohj y fbgg^kngg`bmlnfbd EgZmlblbgnm Zmhkmbmlbg^kfnm 
mZZfZgbddnm fbgblm^kbnlni >kbZg Ibdd^el^g*bi Q]^gkb`lihebmbld J�og*bfb 
neehj /0+ hdmh[^k /--5 ?E= ibeen`n gZllnbZZlbZfnm mngg`Zmbeen`n 
gZllnbZZmZZgnm lZgbeebnddZZggb+ JZengZZklnddZm gZZi^kmhken`bm bfZmnm 
hjZZl^jZkihj7  

xOhhken gZllnbZZlbZfb ^kl^kmhj) EgZmlblbgnm Zmhkmbmlbg^kfnm 
fbgblm^kbZjZk_bd) LAP bfZennggbbm ihebmbbm lbgg^kblZ 
beblbfZlZjZk_b`bgg`beZZm ?E=*i blhkmnnllZgbd 
mbffblZkmnnllblZklbfZlbggZZg^kZ) @ZgfZkd*bfb) GZeZZeebm JngZZggb 
bfZennggbbm OZoZebffbngb+x  

KjZkmhhkg^kngg`bgg^kZ ^klZkbeenbggZkmnmnm biihj) mZllZfb hjZZl^jZmb`bbm 
Zmhkg^jZkmnm ZZffZ fbgblm^kbi hjZZl^jZkgbllZZgnm lbeebffZmbmnm ZeeZ`ZZmbgb 
mZZfZd ZeeZllbfZlhjZkihj+ L^kbZk_bllZjZklbfZgg`beZj @EEO*bi 
fblbllnblhjZmb`bbobgnm jZgbgg^knlnfbd jZZffZklZZob`bllZeen`n gbdbg`Zllnm 
mZZggZ ZZffZen EgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbi dnddnlnfbd ?E= 
ibeen`n gZllnbZZlbZfb bg^kgbebbg^kfbd bllnZZg^kZ+ GblbZggbeb 
jneZknmbllZZgg`bmlnfbd ^klZk^jZZj+ Ibgg^kngg`bmlnfbd blb`bgbZkZZggb 
JngZgnm ZeeZgnm fbgblm^kbZjZk_bni beng`^klnnmb`b`ZenZkfZ`n y 

/.6 txFI,LAP bdd^ dZg,obe endd^ vLAP*l�mgbg`^gv+x) aohk_hk ]^m b_�e`^ QI Ze^g^ ^k 
fneb`m Zm a^gobl^ mbe Fnlmbmlfbgblm^k^gl n]mZe^el^k b Bhed^mbg`^m 3+ _^[knZk /--5) ?a^_^g _hk 
?E=*`knii^g mbe ]bk^dm�k b QI) .1+ cZgnZk /-..) Zdmgnff^k 422) 3+>+/5+Z+.) 
chnkgZegnff^k 3+>+/5+Z+.+ QI+ O^ h`l� dhkk^lihg]Zg\^ Z_ /1+ l^im^f[^k /--5) 
Zdmgnff^k 063+) 3+>+/5+Z+.+ QI+ 
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benZmlbgg`bmlnfbd y EgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bni LAP*bi 
beblbfZlZZlZ lZffbobffnm ZmZZmlbfnm lZg`nmbggbZkg^kZm+   

=ZffZeb iZZlbllnmbllZgb fblbllnb__b`bg^jZklbfZlngb ^klbiihj) 
JngZgnm ZeeZgnm fbgblm^kbZjZk_bni neehj .1+ cZgnZk /-..) neehkfb ZZffZ 
mZllZgb ^klZkbllblhj EgZmlblbgnm Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bni 
ibgZZl^k_bZgb LAP*bi beblbfZlZZgnm mngg`Zlnfbd hjZZl^kmZebnllZi 
ZeeZgg`hkmbggbllZZgnm) JngZgnm ZeeZgnm fbgblm^kbi mnlZ`Zllbhk_bggnm 
gZengZZknmZZgb bffbddhhkmnfbd gnmZZfbd beZgg`nllbffZm xlhhkngZfbx 
mngg`Zob`bg^jZkmhj iblhkmZm beblbfZlZZggnm mngg`Zlnfbd iZZlbllnmbllZm) * 
mZllng`Z ZZffZ beZgg`neen`bm LAP*bfbbm ZZffZ BA*fbbm ^jjhkmnnlnm+ 
PZZddnZ bffbggnm ZmZllnm^jZkg^klnm ^klbgg`beZj+//-

(%+%(% 4VNPPFFSJV 

?E= ibeen`n gZllnbZZm /--5*f^^klnfb bg^kgbebbohj iZZlbllnmbllZgbd 
gZllZZkmhjZgg`bmlhj) lne^jZmb`bbllbmZi ^j bddZZgbllZZgnm ibllnmbllZjZkmbmlbln*
gbd ]Zgldbm) dZeZZeebm bfZennggbbm lZoZebffbhkfbnm hjZkmnllZZlnb 
beblbfZlZjZklbfZlnm UZM`_U_UZUW aZU[]]a`U`_U_aZUW mb`nlZgbd 
mbffblZkmnnllblhjZkmZklbfZg^kZ ibeen`n+ Eg^kgbebbg^j mZZggZ lneb 
bg`^keZjjbmmnfbd ^jjhkmnnlnmnm gZebe^kg^jZkmZkbZjZkihj) dblbZggb ?E= 
ibeen`n gZllnbZZlbZi beZgg`nllbfZlZkbZjZkZenZkiZZ EgZmlblbgbd 
Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bni iZZlbggbgg^kZ) bgnggbd 
db__ZZg`bllnlbZ`ZZlbfZlngbd lbeZZggZddhhknllZfbd ZjjnlZZknllbg^kgb 
lbnfhhkmnfbd MWaQ^_U__a_UU_[]M`M^UM]MZZSU`_[]) mZllZfb ibllnmlbm 
mZZfZZgg^kZm bffbddnm ibg`ZZknm^jZkmnfbd lnggbnm^jZkfZm) jZjn`nddnm 
UZM`_U_U` aZU[]]a`UXXaSU` mb`nlZgbd ]Zgldbm lbeZZggZkmZZmb`nm 
Zg`ZeeZllblhjZkg^kZmZ gZebe^kg^jZkgbllZZgb+ Eg`^keZjjbeengb 
fZen`bgbZkg^jZkihj lnebZi bg`^keZgg^jZkg^kZgb i^kbZk_bllZm ZkeZjZkmnm 
fZZg`ZZggZkmbgg^jZkmZklbfZlnm) iZZlbggbgg^kni ibg`ZZknm^jZkmni 
jZZffZklZZmb`bgbllZZgnm7 ?E= ibeen`n gZllnbZZlbZfb) Q]^gkb`lihebmbld 
J�og*bfb ZZffZ bebfZgZkihj mnlZ`Zllbhkmngbd dZm^klhkmbmlbg^kfnm 
ZmZmbeen`n hdmh[Zkbi /0*bZggb /--5+//. EgZmlblbgbd Zmhkmbmlbg^kfnm 
fbgblm^kbZjZk_bni iZZlbllnmbllZZmZb) iblhkmZjZk_bmmnm mb`nlZgbd 
mbffblZkmnnllblZklbfZg^kgnm beblbfZlZjZkg^j ZZffZ bffbddnm 
fZen`bgbZ`ZllZZohj) mZllZfb LAP*bi ]Zgldbm lbeZZggZkmZZmb`nm mb`nlZgbd 
mbffblZkmnddnm Zg`ZeeZllblZklbfZg^kgnm mngg`Zlnfbd beblbfZlZjZkg^j 

//- ObeebfZgbllZfnm ZmZlnfbd fbllbg`^klnnlbZj) .1+ cZgnZk /-..) Zdmgnff^k 5/1 dbblZen 
Zmhkmnnlhj.6+ cZgnZk /-..*bf^^klhj) Zdmgnff^k 546) chnkgZegnff^k 3+>+/5+Z+.+ QI+  
//. LZZlbllnmbllbbllnmb`bg^jZkmnm @N*bfbbm gZZi^kmhken`bm mnlZ`Zllbhkmngbd dZm^klhkmbmlbg^kfbbm 
bffbnllZm lbneebbm ib`bg^jZgg`beeZm) mZZfZZmmnfbeen bg^kgbebbg^kinm bffbddhkmnfnm mZllng`Z 
mngg`Zlhj mnlZ`Zllbhk_bggb ZeeZgb lZffbg^jZkg^kZgbd mngg`Zo^jZkihj) bffZjZen 
mZfZddbblnngZgb+ PR/ beblbfZmbmlbohj PR*jZk_bi [�g]*bgbd mhjjhkmZZmbgbd mnggbnllbg^j 
Zchkmhj) gZebg`bggZZlnfbeen mZZddnZ mhjjhkg^jZkg^j Zchkmnm+  
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blnff^klhk_b`bg^jZgg`bffZm) gZZd gZllnbZZlbZllZfnm fbllbg`^klnnlbZgb 
lbnee^kgb mZZfZZebhklbfZ`ZenZkenmbd+  

(%, ANZSNXXFRZY XFRRNXZRNP FRJWNPFWRNZY VZQFWSF[JJVVZXNNSJWFY 
FFRRF CIJSWNLXUTQNYNXP =`[S$NRN FYFFYXNRNNSSJV ZQQTV ()% TPYTGJW 
(&&-  

=ZeeZkmbmZjZkgbddnm * ]biehfZmb^m y bebfZgZkihj be^jjnng^knlhj 
jZjnmb`hhkmnng^kfbgbbm ZMXaZMM^a` been`bbeengb blnfZjZmb`bbggbZk^^kgbddnm 
ibgg`hkmhj gZZeZ`ZZ__bggbm lnebZfb i^jZmZZlngbm Zllb`bbgg`bmlngbd 
iZZlbg^jZkmZkfZm+ Akl^kg^kenmmhj bfZennggbbm fZkehjbnlZfbd 
iZZlbg^jZklbggZZlhj) gZengZZknlbZj gZZmlnfbd bfZjZkmhj) Zf^keZlnnmb`nm 
ibllnmZZlZkihj ihebmbddbddnm blnfZjZmb`bbmmhjZklbggZZg^kZgnm+ EeenZmngg`^kbbm 
mZfZZggZkfbd hjZklbggZZg^kZm) Zg`ngbZddZfbggbd Zg`nlZjZklbfZeenmbd) 
n__Zeb beenZmng`^kblZi mngnZklbfZZknmZb blnfZob`blZZen beblbfZ`ZenZken`bm+ 
Akl^kg^kenmmnebhkg^j jZjnmb`nngg`bmlnfbd gngZgnm ZeeZgnm ihebmbddbfbd 
lnebZjZkg^kgb mZllZZlZkihj gbibgg^jjnm ibmlZZlhj) ^jjbll^jZmb`bb__bnlnfbd 
i^jZmb`bbggbllZfnm ZZffZen gZZeZ`ZZ__bbm ZdhkgZggb lne^jZmb`bbgg^kfnm 
ZjjnmZZeengb+ KjZZl^jZZmbm bfZennggbbm gZengZZknlbZm \[XU`UWWUWWa` 

[]MM_Q]MM`UZUW `MMZQ]M^_UZZMM\\a`+     
?E=*i mb`nlZgbd mbffblZkmnnllblZklbfZg^kZ`ZZg^kZ ibeen`n 

ZZeeZkmbmZjZkgbddnm beng`^klnnm^jZkg^j hdmh[Zkbi //*bZggb /--5 
beenbggZZlbhkmnfbd gZZmlndneeZffbeen Zf^kbdZkfbnm Gngg`^jZk_bffnm 
@ZgfZkd*bfnm gZengZZknffbd mnggbnllZjZkg^kZggbd dbg`ng^jZkihj7  

xOi^\b_b\Zeer) ma^ Qgbm^] OmZm^l h_ =f^kb\Z \hg_bkfl maZm gh ^QZPU`U[Z

pbee mZd^ ieZ\^ makhn`a ma^ ZbkliZ\^ hk m^kkbmhkr h_ ma^ Gbg`]hf h_ 
@^gfZkd [r hk hg [^aZe_ h_ Zgr Q+O+ Znmahkbmb^l pbmahnm ma^ ikbhk 
^qieb\bm i^kfbllbhg h_ @Zgbla Znmahkbmb^l+x///

Ohhken bffbddhhkmnfb /+0+/*fb ZeeZZl^kbg^jZkmnfb ^klbmmhj 
jneZkgZo^^jjnlbbg^j blnfZjZmb`bbggbZkg^kbm dbg`ng^kboZZm) mZllZgben 
SZlabg`mhg ZZffZ G�[^gaZog mngnZklbfZZknmZZlngbd ZkeZjZkmngbd 
lZjjnffbbiinm ibnfZlZjZZm^jZkenmbeen) jneZkgZo^^jjnlbbg^kni jZghj 
dbg`ng^jZklbggZZg^kZgbd bfZjZklbggZZg^kZgbeen+  

@Zgldbm hjZZl^kmZllZmnm lbngg^klnnmb`blbfZlZZm Zg`ZeeZllbg^kgbd 
mZfZgbd beZgg`nllblhj xmkZglihkm h_ ]^mZbg^^lx) mZllZ bfZZiihj mb`nlZgbd 
gnnllbg^kbm ZmZZmlbfnm) JngZgnm ZeeZgnm fbgblm^kbZjZk_bd gZZi^kmhken`n 
xZZeZcZg`^klbfZlnfbd ibllnlbebffbdx bmb`Zkmbgg^jZkinm) Zf^kbdZkfbnm 

/// Nb\^*fbbm L^k Omb` I�ee^k*bfnm ZeeZddZm) //+ hdmh[^k /--5) Zdmgnff^k 133) 
chnkgZegnff^k 3+>+/5+Z+.+ QI+ Ibg dnklbo^kbg`+ 
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bgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bZggbbm) mZZklbneen`nen mZZdngZgg`Z 
lbngg^klnnmb`bg^jZkengb beZgg`ngg^jZkmnllZZgg`bmlngnm mngg`Zlnfbd 
hjZZl^kmZebblhjZkgbllZZgbd) x^q\^im bg \Zl^l h_ \kbfbgZe ikhl^\nmbhgx+  

=f^kbdZkfbnm bgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bZm 
blnfZjZkihj ]Zgldbm gngZgnm ZeeZgnm fbgblm^kbZjZk_bZmZ bgZmlblbgbd 
ngbhjjnmbmlblnfbd Zg`ZeeZllbg^kbm ^jjZkmn`Zb dblbfbd ibg^jZllZlnm 
&^qmkZhk]bgZkr k^g]bmbhgl') mZllng`Z beZZeenmbd be^jjnnlnm gZZi^kmhken`bm 
Zg`ZeeZllbg^kbm Zll^klnnmb`Zen`n bgnggbd ^jjZkmnnllbo^jZkgbddnm QO=*fb 
fZe^klhkg^jZkmnllZm+//0 @Zgldbm gngZgnm ZeeZgnm fbgblm^kbZjZk_bZmZ 
mZZklbneen`n lbngg^klnnmb`ZZ xmkZglihkm h_ ]^mZbg^^lx mZZkl^kg^jZllZlhj 
xk^g]bmbhglx*bfbd) mZZfZZlbeengb jneZkgZo^^jjnlbbllnm QO=*i 
lbnlbgg^knlnddnm gngZfnm beb`blZfnm ZeeZgnm mnggbnllZZmZ Zllb`bebllZeen`n+ 
SZlabg`mhg*bi Zdn^kZZ) gZZd Zf^kbdZkfbnm bgZmlblbgbd Zmhkmbmlbg^kfnm 
fbgblm^kbZjZk_bZmZ xt blnfZjZk_b`bgg`bddZenZkZZ ibllnlbobnlngb mZfZggZ 
ZeeZgg`nnmZZgg`bddZenZkmhjtx//1 Ibgblm^kbZjZk_bbm ZdhkgZggb iblhkmZZlhj 
gZZi^kmhken`n blnfZjZmb`bbllnm blnfZjZkihj7   

xk^g]bmbhgl*bi lnmb`nm mZfZmb`nm ?E= bgZmlblbgbd ngbhjjnmbmlblnfbd 
mb`nlZgbd Zg`ZeeZllblZkg^kb beZZmbiiZb+ =ZffZen 
^kl^jjbllZZmb`blbggZZ`biinm Zg`ZeeZllbg^kbm mZfZkfbd ibg^jZkmnm) 
]Zgldbm bgZmlblZZm gZZi^kmhken`bm Zdn^klbllnm^jZkgbllZj 
mngg`Zobnlhj+x//2

QO=*bi y ]Zgldbm beng`^klnnm^jZkg^kZm ZZeeZZob`Zen`n y Zdn^kbffZ`n 
gZengZZknffbd bfZennggbbm hjZZl^jZZffbd mZZfZZmmnfbd 
gZengZZknm^jZkgbllZj) ?E=*i bgZmlblbgbd ngbhjjnmbmlblnfbd mb`nlZgbd 
Zg`ZeeZllblZkg^kbgbd beZZmbmlblnfbd) mZllZZohj gngZgnm ZeeZgnm lZffblnfbd 
lnebZjZkg^kfb gZZffZllblZj bfZZggZZg`bmlhj ZZffZen ^kl^klbmlbeengb 
]Zgldbm ZZeeZkmbmZjZkgbddnm y ]biehfZmbld y ibmlZZeenbggZkmnfbd 
lnebZjZklbfZlnm+  

IZen`bg^jZkihj ]Zgldbm gngZgnm ZeeZgnm fbgblm^kbZm Q]^gkb`lihebmbld J�og*
bfb mZfZmnfZ dbg`hkgZ Zllnm lbebmmnfbd Zf^kbdZkfbnm jneZkgZo^^jjnlbbg^kZm 
ibeen`n iZZlbggbgg^kfbgbd lZjjnffbblhj7  

xJngZgnm ZeeZgnm fbgblm^kbi blhkgZkmhklbnbg^kZ ^klZkbllnfbd 
iZZlbg^jZklbfZkiZlbiihj+ EiiZllZZffZm dbg`nlbllnddnm gngZgnm 
ZeeZgnm fbgblm^kb Nb\^ lbZg^jjbllbfZohj gZengZZknmb`Zen`nen QO=*i 
jneZk^jjngg`bddZZ mb`nlZgbd Zg`ZeeZllblhjZkgZobZgg`bmlhj) ]Zgldbm) 
dZeZZeebm ZZffZ lZoZebffbnm lbeZZggZkmZZlb`nm) ^klZkbeenbggZkmnfbd 

//0 Ibgblm^kbZjZk_bbm ZdhkgZggb lne^jZmb`bbllbmZi bmmnZgbbm ^*fZbe) //+ hdmh[^k /--5 de+ -.7/5) 
Zdmgnff^k 121) chnkgZegnff^k 3+>+/5+Z+.+ QI+ 
//1 E[b]+ 
//2 E[b]+ 
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lbnfhhkmnfbeen ]Zgldbm hjZkmnllZZlnbgbm Zdn^klbllnmbmZjZgg`bmlngbd+ 
JngZgnm ZeeZgnm fbgblm^kbi Nb\^*i ^kl^jjbllZklbfZoZZ mZfZggZ 
Zf^kbdZkfbnm iblhkmZmb`hhkmnfbd ihebmbdd^kb`ZZm+ PZZllnfZen gngZgnm 
ZeeZgnm fbgblm^kbfnm jbggnmb`ZZ gZengZZknmbi mb`ng^jZklbfZg^kZ 
ZeeZ`Zgg`hken`n nii^kgZklZkg^jZllZlhj ZmZZmlbfbbmbmZebZi 
ZmZZmlbfbbggbllZZmZ nggnZZgb gZengZZknm mb`ng^jZkmhj+  GMYMZZMXa 

U_aYM]M^\[] _UaZU__MYU ZMX[^ZU__a`U__M]M^`[]MZZSU`_[]1 HF3 

`USa_MZUW PMZ_WU` _UXMMZZM^`MM`USa` MZSMXXM__UZUMZZSUXM] PMZ_WUZU` 

MWaQ^_U__a`U`M]MZSU`_aZUW% GMYMZZMXa M`aa``[] `UYYU_M^`a` 

]MZ[^XaaZZUU` U``aZUW `MMSaa_Q^ZQ]M^MXaM^\M`M%i
))-

KjZZl^jZZmbm y hjZZl^jZmb`bbm dbg`neebm dblbblZ ibggZ`bm y 
nii^kgZklZkg^jZkinm ZmZZmlbfbbggbllZfnm ZmZmbeen`n hjZZlbllZmnm 
lbeebffZmZZlngb+   

MneZkgZo^^jjnlbbg^j lnggbnm^jZgg`bmlnngg`beZj+ Ih`^gl Hrdd^mh_m*i 
&O') lnebZi bg`^keZgg^jZkg^kZ ibeen`n blhkbggbmmZkmni fZZggZ 
bgnllbZkg^klnfbd hjZZl^jZk_b`ZZ7 

xObnlbgg^klnddnm ZmmZo^jZklbfZlnn`ZZggb lhkiZllnbm 
ibgg`bmlhhkmbgg^jZklbfZllZ`ZenZkinm+ GblbZggb lbngbllZfnm 
lZffblnfbd Zf^kbdZkfbnm ZdbllnmZZmZ bfZjZkg^kZ 
benZkblbfZZkgZkihjx//4+  

=ZffZ Jb^el D^eo^` L^m^kl^g &N' mZZfZmnm7  

xObngbllZfnm mngg`Zlnm ibmlZZlnmnm blbddhjZkinm+ JngZgnm ZeeZgnm 
fbgblm^kbfbm Nb\^*bfbm gZengZZknm dnlZgZkmhj ZZeZcZZiiZlbiihj+x//5+  

=ZffZ mkZglihkmfbgblm^k HZkl >Zk_h^]*bi &G' Zf^kbdZkfbnm 
jneZkgZo^^jjnlbbg^kZmZ lbZffZlbllnfbd iZZlbg^jZkg^kZ Dhe`^k G+ Jb^el^g*
bfnm &OB' Zdbllnffbgb nii^kgZklZiZZ) mZZllnfZ dbllZZmb`blbfZffZ`n 
Zf^kbdZkfbnm mbffblZkmngbd jneZZoZZlbggZZg^kfnm jbggnm^jZZmZZlZ 
J�og^m*bfnm lZjjnffbngg^jZkmZkgbllZm7  

x=mZZmlbfbbmbmZebZfnm y J�og*bfnm y mngg`Zmbeen`n lhhkngZfb 
beblbfZmbmlblhjZkmZklbggZZohj) ZmZZmlbfbbmbmZebZi mZfZggZ 
jbggnmb`biiZ`n) dblbZggbeb ibllnmbllZjZkmnmnm blb`bgg`beZZ 
=f^kbdZkfbngbm gZZeZ`ZZ__bni mbffblZkmnnllbgbllZZgnm 
jbggnm^jZZffbd mb`nlZjZkg^kbm mZfZZlZ ZmZZmlbfbbmbmZebZi 

//3 Q]^gkb`lihebmbld J�og) * gngZgnm ZeeZgnm mngg`Zlnfbd ZmZZmlbfbbmbmZebZj) 
ZmZZmlbfbbgg^kfbbm /0+ hdmh[^k /--5 gZengZZklnddZm+ QI+ QZg`Z lbobg`Zlnebfbd 
gZengZZklnddZddZ+ 
//4 E[b]+ 
//5 E[b]+ 
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beblbfZmbgg^jZkmZkgbllZZ+ JngZgnm ZeeZgnm fbgblm^kbffb Nb\^*bi 
JngZgnm ZeeZgnm fbgblm^kbfnm ZeeZ`ZjZkg^kfbgb ZZeZcZg`bniiZZ) 
]Zgldbm lbeZZggZkmZZmb`nm mb`nlZgbd Zg`ZeeZllblhjZkmZllZgg`bmlhj 
lbnfhhkmnfbd ]Zgldbm hjZkmnllZZlnbgbm Zdn^klblhjZklbfZmbggZ`n+x//6

A*fZbe*bfb dZeZZeebm JngZgnm =eeZgnm LblhkmZjZk_bZmZ iblhkmZZgnm 
gZllbngg^jZkmnfb QI*bfbm lbggbblni ZmZZmlbfbbmbmZebZfb lnebZi 
bg`^keZgg^jZklbfZg^kZ gZllnbZkiZZ7  

x=f^keZg^kneenZkmngbm mZi^kl^klhkg^jZkihj gZZeZdd^klnblnm Zg`nlZZm) 
lbngbllZfnm lZffblnfbd g^kbhklnnmb`bg^jZkfZm ]Zgldbm) dZeZZeebm 
bfZennggbbm lZoZebffbnm lbeZZggZkmZZmb`nm 
Zg`ZeeZllblhjZllZgg`bmlhj+x/0-

MneZkgZo^^jjnlbbg^j mZfZmb`hhkmnfbd iZZlbggbgg^j mngg`Zob`Zen`n y 
jneZknmbllZZgg`bmlnfbd beenZmng`bebnmmnm ZZffZ GZeZZeebm JngZZmZ 
Zi^k^knlnllnlbZggbd Zggbdbeeblbmlbohj+ 

OngZ mngg`Zob`Zen`n ]Zgldbm gZZeZdd^klnblnblZ ZkeZe^kbZkenmbd 
hjZZmb`blbggZZoZZm Zf^kbdZkfbnm jneZkgZo^^jjnlbbg^kZm 
iZZlbllnmbllbbllnmb`bg^jZkmnm gZZi^kmhken`bm x^qmkZhk]bgZkr k^g]bmbhgx*bfnm 
mngg`Zlnfbd Zmnnmmhj) mZZfZen mb`nlZgbd ]Zgldbm lbeZZgZkmZZmb`nm 
Zg`ZeeZllbg^kgnm mZfZgnm mngg`Zlnnlhj;   

Effbddhhkmnfb .+2 gZllnbZkg^jZkihj) hjZZl^j xk^g]bmbhgx) 
Zf^kbdZkfbnm jneZkgZo^^jjnlbbg^kZggb hjZZl^j jbmbnlhj) bgZmlblbe^kbgbddnm 
hjZZlbngg`bmlhj) iZZlblZllZZg^knlhken hjZehkbZZmlbmnm+ KjZZl^j * lhhken 
R^g^]b`dhffbllbhg*bi iZZlbggbmmZZmlbgnm gZllnbZZmZZmnm y 
iZZlbg^jZklbggZZohj bebobmlni beZZmnm bgZmlblbgbd ngbhjjnmbmlbg^kgbd 
bfZennggbbm ZchkgZkmhklbnmbmZjZkmnfbd mnggbnllZllZgbd mbffblZkmnnllbg^kmnm) 
bgZmlblbe^kbgbddnm i^kbZZmlbm ZoZmZZgbbmmnmnm) ZmZZmlbfhhkmnfbeen blb`b`ZZggb 
mb`nlZgbd mnggbngg^jZkmnllZgbd bgZmlblbm benbgb bgZmlblbgbeen ngbhjjnmbmlblnfbd 
mbffblZkmnnllbg^kmnm+  

@Zgldbm gZZeZdd^klnblnblZ bebfZgZkihj hjZZl^j xk^g]bmbhgx 
iZZlbgbZklbfZ`ZZm ZZeeZjjZZffnm lbngg^klnnmZZlnmnm xmkZglihkm h_ 
]^mZbg^^lx*bmnm+ Eg^kgbebblbggZZg^kbm bebfZgZkihj ZkeZjZkmnnlnm) Zf^kbdZkfbnm 
hjZZl^jZZmZZggnm ZmZmbeen`n ]Zgldbm iZZlbggbgg^kZggnm mZZfZZmmnfnm+ 
Eg^kgbebbg^j bebfZgZkihj bfZZllbfZllZlhj7  

" QO=*bi ^kl^klbllbfZoZZ mb`nlZgbd Zg`ZeeZllblZkg^kbm @ZgfZkd*
bi x^qmkZhk]bgZkr k^g]bmbhgx*bmnm blb`blZb) lhhkngZfb 
jneZkgZo^^jjnffnm beZZlnm+   

//6 E[b]+ 
/0- QI*bfbbm dZeZZeebm gngZgnm ZeeZgnm iblhkmZjZk_bZmZ iblhkmZZgnm ^*fZbe) /0+ hdmh[^k /--5) 
Zdmgnff^k 15/) chnkgZegnff^k 3+>+/5+Z+.+ QI+  
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" Pb`nlZgbd Zg`ZeeZllbg^kbm ]Zgldbm gngZgnm ZeeZgnm 
fbgblm^kbZjZk_bZmZ iZZlbggbgg^kZ gZZi^kmhken`n mZfZkfbd 
Zdn^klbllnm^jZjjZZkengb bg`^keZgg^jZklbggZZffZmZ) 
gZZeZ`ZZ__bbm mbffblZkmnnllbg^kblnm) mb`nlZgbd Zg`ZeeZllbg^kmnm) 
Zf^kbdZkfbnm lbnfhhkmnfbd gZengZZknmb`bg^jZg`bmlnfbd 
gZZeZ`ZZ__bmmnm mb`nlZgbd beZZlhjZkengb mbffblZkmnnllbg^kb 
fZkehkbZZffbd bggZkebbg^knllZiinm ]Zgldbm x^qmkZhk]bgZkr 
k^g]bmbhgx*bfbd iZZlbggbgg^kZmZ Zllb`blZZgbd+  

" KjZZmb`bg^jZk^^klnmnm QO=*i gbhklnnmb`blbfZoZZm 
xAqmkZhk]bgZkr k^g]bmbhglx*bgbd bg`^keZmZjZkgbZkZmbd) 
jneZkgZo^^jjnffnm beZZlnmnm+  

" PZZfZZmmnfbeen QO= y ]Zgldbm iZZlbggbgg^kZm gZZi^kmhken`n y 
Zdn^kblbfZoZZm mZZfZZeeZZm bgZmlblbgbd 
ngbhjjnmbmlbg^kngg`bmlngbd mbffblZkmhkmZkgbZkenmbd) gngZgnm 
ZeeZgnm fbgblm^kbZjZk_bni iZZlbggbgg^kZ gZZi^kmhken`n 
mb`nlZgbd mbffblZkmnnllbgbllZgb Zdn^klbllnm^jZkmhjZkgbllZZggbd 
ibnfZlZjZZmbmZjZkmngbd+  

Effbddhhkmni fZmnfZ ZZeeZjjZZmZZgb hjZZmb`bg^jZkmnmnm hjZZl^jZZm ZeeZmnm 
iZZlbg^jZklbggZZeenZkmZkihj) beenZmng`bebnmmni bllbZobZgnm blb`Zen`n+  
MneZknmbllZZgg`beZj gZehkgbgZkmnnlhj Zf^kbdZkfbnm hjZZmlbfnm xk^g]bmbhg*
bfnmx iZZlbggbgg^kZm jZghj bmmnng^klhj+  OmZm^ @^iZkmf^gm*bfb ibllnlbnlnm 
gZZi^kmhken`bm gZZeZdd^klnblhjZk_bnlhj lZgg`bbmlhj) bgbllblbfZkiZlbiihj 
]Zgldbm ZZeeZjjZZffnm jneZkgZo^^jjnlbbgbllZfnm dbllZZmZZggnm 
gZZib`bZZgbllZfnm ibZk^^klbfZlnmnm+ OnebZfnm mZllng`Z ZmZmbeen`n 
Zf^kbdZkfbnm hjZkmnllZZlnZm ZmmnnfZllnm^jZkmhj ZeeZ ZZffZ 
Zdn^klblbfZ`ZenZkihj ]Zgldbm lbngg^klnnmZZggnm) ZmZZmlbfhhkmnfbd 
jneZkgZo^^jjnlbbgbllZfnm+ ElnfZebnm^klhkg^kfbeb ZZffZ beZZlZkbZjZkihj 
Zf^kbdZkfbnm bgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bZm ibllZZg^jZkenZkmhj 
gngZgnm ZeeZgnm fbgblm^kbZjZk_bd gZZi^kmhken`n xZZeZcZg`^klbfZkiZenmmnfbdx 
bmb`ZkmbmlbffZm) mb`nlZgbd Zg`ZeeZllbg^kbm lnneennggbbm jneZkgZo^^jjnlbbg^kfb 
beZZllZlnm+ OnebZi bg`^keZg^kZgb dbg`nlbgg^knlnddnm Zf^kbdZkfbnm bgZmlblbgbd 
Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bZmZ beblbfZmbmlbllnmb`boZZ mngg`Zobnlnfbd 
ZeeZgg`nbg^knllZgg`bffZm hjZZl^j xmkZglihkm h_ ]^mZbg^^lx hjZZmlbfbd 
xk^g]bmbhglx*bfbd mZZkl^kg^jZkZenZkiZm+  

PZfZggZ mngnebZjnmZkZen`n bfZZllbggZZohj ]Zgldbm gZZeZdd^klnblnblZ 
Zf^kbdZkfbnm lbngbllZfnm blb`blnfbd jneZkgZo^^jjnlbbg^kZggnm 
mngg`Zllnfbd gZllnbZZmZZm ZeeZZg^knlbggZZlhj Zf^kbdZkfbnm gZffbgg^j 
iZZlbggbgg^kZggbbm+ GblbZggbeb bffZjZ mZllZgbbiihj ibg^jZkmni 
iZZlbg^jZkgbllZZgnm fZmn^klZZm+ OnebZi iZZlbnfbgZZmlhkmZjZgg`bmlnniiZm 
beblbfZgZkihj Zf^kbdZkfbnm jneZkgZo^^jjnlbblbfZllZgg`bddZenZkmnm+  

@Zgldbm lbngbllZfnm lZffbobebffbd jneZkgZo^^jjnlbblhjZkgbllZZgbd 
dbllZZm^jZkg^kZm bfZZllbggZZohj ibg`ZZknm^jZjblnfbd lbng^kmZjZklbfZlhj) 
lnebZi ibllnlbllZfblhhkmnfbd gZZffZllbg^jZkgbllZZgnm 

.05 



Zjjnmbllbnnllblnn`Zfb) mZZfZZebhkgbddneen gZZeZdd^klnblnm Bhed^mbg`*bfb 
beenZmng`bebnmmngnm blhkbggbmmngnm bgnbZjZmb`bbggneen gngZgnm ZeeZgnm 
lZffblnfbd Zcn`ZZg^kfbd lZjjnffbnllblbggZZe^klbdddZfb`bm+ JZZd 
bmb`Zkmbobgg^jZklbggZZgg`bddZenZkmhj QO= lbngbllZfb mb`nlZgbd ]Zgldbm 
lbeZZggZkmZZmb`nm mbffblZkmnnllbg^kgnm ZmZmbeen`n jneZkgZo^^jjnm ZeeZgnm 
iZZlbllZ`ZenZkg^kZZ+  

=dbllnffbgb gho^f[Zkbi neenblZ lblZfZZggb /--5*f^^klnfb 
Zi^jjnffnm gk+ O.3/*bfnm) lh\bZe]^fhdkZmbfbm F^ii^ Gh_h]*bfbm 
lZjjnffbngg^jZkmnfnm lmZmlfbgblm^k =g]^kl Bh`a NZlfnll^g*bi 
^kl^klbiiZZ7 

xEenZkblbfZZkgZkmnmnm gZebe^kiZkZ QO= neehj hdmh[Zkbi //*bZm /--5 
gZllbnllZjZkfZm ZeeZddZmb`nm jneZkgZo^^jjnlbbg^kfbd) lbngbllZfb 
db__ZZgg`bllnlbbZddZgbd ]Zgldbm) dZeZZeebm ZZffZ lZoZebffbnm 
lbeZZggZkmZZlb`nm) lbnfhhkmnfbd ]Zgldbm hjZkmnllZZlnbgbm 
Zdn^klbllnmbmZjZgg`bmlngbd+x   

PZZfZlbeengb OmZmlfbgblm^k*b JngZgnm ZeeZgnm fbgblm^kbi iZZlbggbg^kZgnm 
mngnebZjnmZZohj+ JZZeZdd^klnblnm jneZkgZo^^jjnffbd iZZlbggbgg^kZm 
bffbddhhkmbeen`n blb`b`ZZggb bebfhhkg^kZkg^jZklbggZZohj) dblbZggbeb 
iZZlbllnmbllZgb mZdng^jZklbggZZgg`beZj gZZeZdd^klnblnm mb`nlZgbd 
mnggbnllblbggZZg^kgnm fZe^knZ`ZllZm ibeen`n iZZlbggbgg^kZm jZghj 
mngg`Zobe^kln`ZZg^klhj+ GblbZggbeb bffbddnm fZen`blZkbZjZkmnmnm 
mngg`Zobnlhj mZllZZlhkbgZkihj bgZmlblbgbd Zmhkmbmlbg^kfb fbgblm^kbZjZk_bni 
iZZlbggbgg^kZ) mZllZen bgnggbd db__ZZgg`bllnlbbZ`ZZlbfZlngbd lbeZZggZddnm 
Zg`ZeeZllbg^j bg`^keZgg^jZklbggZZlhj bgZmlblbgbd Zmhkmbmlbg^kfnm 
fbgblm^kbZjZk_bffnm jbggnm^jZjjZZkZgb+ EgZmlblbgbd Zmhkmbmlbg^kfnm 
fbgblm^kbZjZk_bni mb`nlZgbd mnggbnllblbggZZg^kfnm bgZmlblZZlni { /.*bZgbd 
iZZlbggbgg^kZ Zllnm gZZeZdd^klnblnm iblhkmZmb`hhkmnfbd jneZkgZo^^jjnffnm 
gZllnbZZg^kZggnm ZmZjZmb`bbllbdnfbgZZiihj) mZllZen gZZeZdd^klnblnm 
gZllnbZZg^kZm gZZi^kmhken`n QO= xlbnfhhkmnfbd ^klZkbllnfbeen 
Zdn^kbg^jZklbfZlZkbZjZkmnmx mb`nlZgbd ]Zgldbm lbeZZggZkmZZmb`nm 
Zg`ZeeZllbllZ`ngbd+ PZZfZmnm ZZffZ hjZZl^jZk_b`bg^jZklbggZZohj 
@ZgfZkd*bi mb`nlZgbd QO=*fnm mnggbnllblbggZZg^kZgnm blnfZjZmb`bbllnm 
/--2*bf^^klhj) mZZfZZmmngb Zdn^klbllnm iblZkbZjZgg`bffZm) mb`nlZj 
ibg^jZkmhj mbffblZkmnddnm mnggbngg^jZkiZm) ibe^klZZknmZZlbfZgg`biiZm gngZ 
jneZZgg^jZkmhj fb__b`bg^jZllZlhj+ ElnfZjZmb`bbllnm /--5*fb lneb 
Zmhkmnne^klbfZgg`beZj) dblbZggbeb gZZmlhklnnmb`bg^jZklbggZZeengb ib__bllZi 
lbobdbmlnbgggZZi bg`^keZg^kZgb) Zf^kbdZkfbneen jneZkgZo^^jjnlbbg^kZmZ 
Zgg^kmnllnlbZgnm lnggbnm^jZklbggZZ`ngZkengb+/0. EeblbfZg^jZkmnmnm 
bgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bd mZZggZZohj) * gngZgnm ZeeZgnm 

/0. =kmbd^e .5 b >^d^g]m`�k^el^ Z_ Z_mZe^ Z_ /0+ cngb /--2 f^] =f^kbdZl Bhk^g^]^ OmZm^k hf 
n]e^o^kbg`) >GE gk+ /2 Z_ .0+ Zikbe /-.-+ =_mZe^g mk�]m^ b dkZ_m ]^g .+ _^[knZk /-.-+ 
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fbgblm^kbZjZk_bngg`bmlhj) * iblbggZZmbmZZ__^jZkmhj Zdn^klbllnm^jZkgbllZfnm) 
bgnni gZZeZ`ZZ__bffbm ZmZZmlbfbbm ZeeZfnm mnggbngg^jZkmnllZi ]Zgldbm 
gZZeZ`ZZ__bZmb`nm bg`^keZgg^jZklbggZZg^kZgnm+  

Effbddhhkmhj /+2*bfb ^jjZZg^jZkmnmnm gngZgnm ZeeZgnm 
fbgblm^kbZjZk_bni OmZmlfbgblm^kbZ neehj hdmh[Zkbi mZeebfZZm /--5 
dbeebllbfZkiZlbiiZZ ^jjhkmnnlhj bgZmlblbgbd Zmhkmbmlbg^kfnm 
fbgblm^kbZjZk_bffnm jbggnm^jZkmhjZjjZZkmZllZlhj ibeen`n+ EgZmlblbgbd 
Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bni ZjjnlZZknllbeengb mb`nlZgbd 
Zg`ZeeZllbg^kfnm fZebmmZkblZllZgbd iZZlbggbgg^j ibeen`n 
^jjZZlZjZgg`bgg^kZ ?E= ibeen`n gZllnbZZlbZfb ZZffZen Q]^gkb`lihebmbld 
J�og*bfb neehj hdmh[Zkbi /0*bZm /--5 gZZeZdd^klnblnm 
jneZkgZo^^jjnlbbg^kni g^knmnnfbd iZZlbg^jZkmnllZmnm 
lZjjnffbnll^knlngg^kZggbd mngg`Zo^jZkmnmnm iZZlblZkbZjZkg^klhj 
beblbfZg^jZgg`beZj+ GblbZggb fZen`bg^jZkihj jneZkgZo^^jjnm g^knmnnmnm 
Zmhkmbgg^jZklbggZZgZobZgg`bmlhj) bgZmlblbgbd Zmhkmbmlbg^kfnm 
fbgblm^kbZjZk_bni bgZmlblbgbd iZZlbggbgg^kZ beZebnmbllZ`ZZggb) ZZffZen 
ZjjnlZZknllblZkg^kbm ibeen`bm ZZeZcZg`^klZddZm /--2*bfb mnggbnllZkg^kgnm 
QO=*fnm blnfZjZmb`bbllnmbi jZghj iZZlbg^jZkgbllZZ ^jjZklZZmb`b`ZZggb) 
mZZggZeb GZeZZeebm JngZZggnm Zmnnmbgg`beZj) ZZffZen /--5*fb lneb 
Zmhkmnne^klbfZgZgb) dblbZggbeb ib__bllZi lboblngg`bmlnfbd bg`^keZg^kZgb 
Zmhkmnne^klnllZmnm bebfZ`bg^jZkengb+  

GbblZen fZen`bgbZkg^jZkihj Zf^kbdZkfbnm bgZmlblbgbd Zmhkmbmlbg^kfnm 
fbgblm^kbZjZk_bZmZ bgZmlblbgbd iZZlbggbgg^kZ) mZllZZlhj mb`nlZgbd 
^jjZkmnnllbo^jZkgbddnm fZe^klhkg^jZkmnllZgbd mnggbnllbg^kbm 
Zdn^klbllnm^jZkmhjZkgbllZZgbd iblZkbZjZkmbmlb__bngg`bmlnm) mZZddnZen ]Zgldbm 
bgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bZggb fZe^knZ`ZZlngnm 
gZZi^kmnneenZkmnmnm blbddhjZkinm+ QO=*i /--5*fb jneZkgZo^^jjnlbbg^kZmZ 
dbg`hkgZ Zf^kbdZkfbnm bgZmlblbgbd Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bZmZ 
mngnZklbfZZknmZZgbd mngg`Zobebffbd bg`^keZmlbllZg^klnm) ]Zgldbm bgZmlblbgbd 
Zmhkmbmlbg^kfnm fZe^knZ`ZllZZggbd mngg`Zo^jZkmnfbd) dbblZen @ZgfZkd*bi 
mb`nlZgbd mnggbnllblZkg^kgnm fZe^knZ`ZllZZmZZggbd ZZffZ 
mngg`Zo^jZkmnfbd beblbfZg^jZgg`beZj+ =f^kbdZkfbneeb blnfZZm 
gZZi^kmhken`n lneb i^kbZk_bllZjZllZ`ngZkihj QO=*i mb`nlZgbd 
Zg`ZeeZllblbggZZg^kb lbnfnm beblbfZmbml^jjZZkZgb bg`^keZgg^jZklbggZZlnm) 
]Zgldbm lbeZZggZkmZZggbd ZjjnlZZkbggbgg^knlbfZiiZm+ PZZfZen ZZffZ 
]Zgldbm gZZeZ`ZZ__bmmnm gZffbg^klhkmnng^kZggbd bggZkebbg^kngg`bmlnfbd y 
gZZd Zf^kbdZkfbnm beenbggZZlbhkmnfbd gZengZZknmZZm ZmnnddZenZkmhj+  

)% 8SJWSNQNNSJV 

Iblbllnbg^kni fZmnfZ ZZeeZjjZZmZZgb ^kl^jjbllZkg^jZkihj @EEO*b 
i^kbZk_bllZjZklbfZgg`bmlhj dhffbllbhg*bmnm fblbllnblnllZZmbmZZlnmnm gZjjZ 
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mbdbeen`n fblbllnblbggZZgbllZfbgnm+ Lb__bllZi lbobdbeenbggZkg^kZ dbblZen 
iZiibZeeZZmbgbd ibllZklbgbZkmZkg^kgb fbgblm^kbZjZk_bbm Zdn^kl^jjZZkmnllZZg^kZm 
Zllb`bbgg`bllnmZZlnmnm Zgg^kmnm ^jjZZg^jZkinm+ Eg`^keZjjbeengb 
^jjZZg^jZkihj @EEO ZZffZ i^kbZk_bllZjZklbfZgg`bmlhj nii^kgZklZZlnmnm 
fbgblm^kbm Zmhk_beebeen lnlZllZjZkmnm hjZZl^jZkmbggbllZZggnm) lhhkenmmZZj 
fbgblm^kbm Zmhk_beebeen ibg^jZkmnm fblbllnbg^kfb bg^kgbebbg^kbm ibeen`bm 
lZjjnffbbob`bg^jZklbfZgg`bmlnm+ PZfZmnfZ dbg`ng^kblZZgbd @EEO*bi 
fblbllnbmbmZb bg^kgbebbg^kfbggb fbZg^klhkmZkbZjZklbfZiinm+ Pneebnmmnm 
iZZlblZZiinm @EEO*i fblbllnbg^kZgb7 

Effbddnm fZkehjbnlZfbd ibllnlbe^klhkmhjZklbfZg^kZZg^j ibeen`n7 

AMXaZMM^_aa`U` `MXXUYM` )''/$YU F`M`Q 6Q\M^`YQZ`$UYQQ^_a` JUWU?QMW_$U\ 

\U__M^_UM^U_UYM_MU# `aZZSMbUXQ^_aa`USUZQ]M^_UZZMMZZSUXM] PMZ_WU` 

YM^X[]Ua_MYUW UXU[^_UYMZQ^M^ZQ^MZZa`% HXX[] VMZZaM^U\ *($UM` )''/ 

MYQ^UWM^YUa` ZMXaMM^_aa`MMZZU Q]]MMZQ]M^QQ^_a`a`# _aXUMYU aXX[^YU 

MMYYM `M__MZZSMMZQQ^_aYU 6MZYM^W iYMMZZMZSMM]i UXU[^`[]M^ZU__MMZUW 

WU__MM`Q]MZZSUXM]# WU_UMZZUXU a\Q^ZMM\ MM_MXXa UZSQ^XMZQ^MZU PMZ_WU` 

_aXUMYa` `aZZSM_aYUW ZQ^Uaa`MM` []MM_Q^`MXQ^_[^ZQ]M^\a`1 6MZYM^WU 

WU__MM`Q]M^\[] MYQ^UWM^YUa` UWU[^_UU__M_a` M\Q]]a`UZaXXa \UZSMM^`aZa` 

_U_MYMZa` `aZZSM_aZUW MWU__a`Q]M__M_a`%   

FaXUM\ UZSQ^XMZQ^MZU _Ua_U__aWWa` 6MZYM^W HF3$Ya` M``MbQ]M^\[]# 

]MRRM_U__aYU# `M__MYU _`M`_YUZU_`Q^ 3ZPQ^_ 8[ST EM_Ya__QZ$U\ _aXUM] 

\^m_UPQZ` 9Q[^SQ J% 4a_T$UYUW 5^McR[^P$UYU aXX[] YM^_U\ MMXXM]]MM`MM 

)''/ M`MM`_UYQQ]M`Q]M^ZQ^YUZU ]M]U\\MM% <XMZZSaXXaSaXa _aXUM\ 
UZSQ^XMZQ^MZU PMZ_WU` ZaZMZa` MXXMZa` YUZU_`Q^UM`M MYQ^UWM^YUa` ZaZMZa` 

MXXMZa` YUZU_`Q^UM` MMYYM ZaZMZa` MXXMZa` YUZU_`Q^U\ `aXXUM 

U_aYM]M`USUUZZUM^RUSMU% 6MZ_WUXXa MMXXM^`U`MM_M j PU\X[YMM`U` j `MYM`aYM 

UXa`USU_MMZUW \[XU`UWWUWWa` ]MRRM_U__aYUW M``MbQ]MM`U` UXaM]a`USUZUM^XaSU` 

UXaZSQ^_aa`Q]M^\a`% 3MXXM^`U`M` M__USUUZZSU`_a` \[XU`UWWUWWaXXa M``MbUU` 

M`MM`_UYa` U_USMXaSa \Q]M`MM\\a` 6MZYM^W M\Q]]a`USUZQ]M^`aZU` 

_U_MYMM_aZU` \UZSM_a`USa` MWU__a`U_UZQ^MZa`# MMYYMXa _UaZU__MYa` 

`aZZSM_aYUW ]aXM^ZMbQQ]]a_UUZQ^YUW MYQ^UWM^YUaZUU` `USa_M]M^ZQ^YUW% 

6MZ_WU` U_aYYQ^_aa`MM` UXaZSQ^_aa`Q]M^ZQ^MXXa )''/ `MYMM` ZMM\Q^`aa\\a` 

HF3$Ya` \URRU__MYU )'',$)''.$UYU MMXXM^`U`M` M``MbQ]M^`M^ZQ^MZZU 

\MM_U_MM_aZa`%  

CMM`_[[^ZQ^ab[]# MYQ^UWM^YUa` ZMXaZMM^_aa`MMZZUW JUWU?QMW_$UYU` 

\U__M^_UM^UZQ]M^_UYM_aZUW `aZZSMbUXUYYUW []MM`USUZUM^ZQ]M^YM` 

UXUYMZM\UXa``a`a` \M_UZM\UXa``a`aXXaaZZUU` PMZ_WU` ZMMXMWWQ^_aU_aU_M 

_UaY[[^`aYUW M\Q]]a`U` _[^XUU` _M]]aYYUaZZQ]M^_UZZMMZQ^_a` \UXXaSU` HF3$

YUW []MX[]M`USUZZUZZUM^ZQ^M` Q]]M^`[^ZQ]M^YM`% AaZMZa` MXXMZa` 

YUZU_`Q^UM]M^RUW U_aYM]M^\[] j UXUYMZM^\[^Xa UXaY[[^`aYUW j PMZ_WU` 

MYQ^UWM^YUaZa` M\Q]]a`MM` `MMYMMXXMM` MWUZQ]M__M_a` HF3 
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[]MX[]M`USUSMXaSa _aXUM^UZQ]M^aZUW% GMYMZZMXU U_aYM]MZZSUXM] M\Q]]a`U` 

Q]][^`a` _M]]aYYUaZQ]M^_UZZMMZZSUZZQ^MZZUW# _[[^Xa ZaZMZa` MXXMZa` 

YUZU_`Q^UM]M^RUa\ \MM_U__a`U__MM`MM_M WUU_MXa MXXMWWUM\ j Z[`Q j 

UZMM^a`MM_a\ aXX[] VaaXU\ *($UM` )''/$YQQ^_a\ a\\Q^ZM^_M^MM`% 3\Q]]a`U` 

_U_MYMM`# `MMYM`aXXU \UZSMM^a`Q]M^`USU_[] WMXMMXXU` ZaZMMZZa` `aZZSM_aYUW 

(0,($UYU U_aYM]M`USUU__aYYa` `aZZSM_[] UYYUWWa` []MXaa_Q^UZQ]M^\[]% 

CMM_UZM^\[] ZaZMZa` MXXMZa` YUZU_`Q^UM]M^RUa\ M\Q]]a`U` UZaUM]M`USUSUUZZU 

MMYYMXa 8[XWQ`UZS$UYU M\Q]]a`USUZQ]M^`a__M`a` ZMM`_[^_aa`USUZQ]M^`a` 

M\Q]]a`USU_UYMSMU%  

3YQ^UWM^YUa` MWU__a`MM` iUXMMZZMWaa_aYUW ZMMYYMSUZM^`a`a`i 

U_USUZQ]M^\[]# `MYMZZMXa \MWM`_UZM^\[]# MMYYMXU 

ZMM`_[^_aa`USUZQ]M^_UZZMMXXaZU% HF3 WUXU`U__UM]M^ZUWWa` 

a\MXaZSMM_UYMRRUSU_M__M` \U__a`USMXaSU` PMZ_WU`# WMXMMXXU` UYMXaaZZUU` 

_MbMXUYYUa` _UXMMZZM^`MM`USa` `UYYU_M^`aa__UZQ^Za` `USa__MM_aZa` 

`aZZSM_aZUW U_aYYQ^RQ]M^aYMZZSUXM]%  GMYM`aYaZZSMXU `MM^_UaXXaSa 

PMZ_WU` ZMMXMWWQ^_aU_aU_M \MM_U__a`U__M` UXaM]a`MM_UZZMM_a` \U__M^_UM^MM`# 

MYQ^UWM^YUa` 5TUOMS[$YU U_aYM]M`USUU__aYYa` M__USUUZZSUUMM^`aYUW 

U_YYQ^`M^ZQ^MZZa` `aZZSM_aa_a` \MM_U_M]M^RUSUSMYUWWU`# MMYYMXa HF3$\ 

A3GB$YU U_aYM]M`USUU__a` [W`[NM^U\ _U_MYMMZZU )''($UYQQ^_[] 

UYMXaaZZUU` >MXMMXXU` AaZMMZZa` `aZZSM_aYUW U_aYM]M`USUU__a` (0,($

UYQQ^_[] M`aZZSUWWMM` `aZZSMbU``a` UYMXaaZZUU` \M`_U_USU_M`a` 

WUXU`U__UM]M^ZUWWa` PMZ_WU`# WMXMMXXU` UYMXaaZZUU` _MbMXUYYUa` 

_UXMMZZM^`MM`USa` UZSQ^XM`_UZQ^Za`% 6MZYM^W$U\ `aZSMMZUU` MMYYMX[[^XaZU 

a`Q^UU_Q^`[]M^QQ^ZQ^M`USa` 6MZYM^W _UaZU__MYU `UYYU_M^`aa__U_M^ZU__MZa` 

`aZZSM_aYUW ]aXM^ZMbQQ]]a_UUbUSUZQ]M^\[]1 HF3 ZMXaZMM^\[] 

MYQ^UWM^YUa` []M^`a__MM_aU_M i^QZPU`U[Z_i PMZ_WU`# WMXMMXXU` UYMXaaZZUU` 
_MbMXUYYUa` _UXMMZZM^`MM`USa` M`[^ZUMZZSUWWMM`# _UaY[[^`aYUW 

Q^_M^U__aYUXXa MWaQ^_U__a`U`M]MZSU`_aYUW%   

3`MM`_UY[[^`aYUW ZMXUXUUZQ^a_aYUW []MM`USUZQ]M^_UZZMMb[] AaZMZa` 

MXXMZa` YUZU_`Q^UM]M^RUa\ _aXUMYUW UZSQ^XM`_UZQ^M# 5<3$\ `USa_MZUW PMZ_WU`# 

WMXMMXXU` MMYYM _MbMXUYYUa` _UXMMZZM^`MM`USa` 

`UYYU_M^`aa__U_M^_UYM_UZZMMZQ^MZa` `aZZSM_[] \U__a_U__MYU_[[^`aa_[]%  

<XMZZSaXXaSaXa MMYYM ZMXUXUUZQ^ab[] _UaZU__MYa` `aZZSM`UXXaSa 

]aXM^ZMbQQ]]aYYUW MZSa_M]M^ZQ] ZaZMZa` MXXMZa` `aZZSM_aYUW _aXUMZU 

MZSa_MM_[] \UZSMM^a`Q]M^`[]# `MMYMM_UXXaZUXa 6MZYM^W$UYU` 

Q]]MZMM^ZQ]M^`[] UZM`_U_UZUW aZU[]]a`U`_U_aZUW 5<3 

`UYYU_M^`aa__U_MZZSUZZU__MM% @M^X[]Ua_MYUW UXU[^`[]M^_UYMZQ^M^XaSa 

\M_UXXUUZQ^U` `aZZSMbU__M]MZZSUbU\\a`%  

Effbddnm fbgblm^kbZjZk_bbm ZdhkgZggbm lnebZZlnfbd ?E= ibeen`n 
gZllnbZZlbZfnm /--5*f^^klnfnm7  
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5<3 \UXXaSa ZM__aUMM_UM\ \UZSMM^ZQ^`a` UZQ^ZUXUUZQ^M Q]][^`aa_a`a` 

U_USU_M^UM]M^\[]1 6MZ_WU`# WMXMMXXU` MMYYM _MbMXUYYU[^YUa` []M^`a__MM_aU 

UXU_UYM_M]M^_UYMZZSUXXM` UZM`_U_UZUW aZU[]]a`U`_UXXaZU 5<3 `UYYU_M^`aZUW 

MWaZZUXXaZU ZaZZU``M^_UYMZQ^U \UXXaSU`# UYMXaaZZUU` MWaZZUXXaZU 

YU``M^_UYM_UZZMMZQ^UZa`% <ZSQ^XM]]UXXaZUXa UXaYaaZZSUZZQ^M^ZQ$

]M^_UZZMMZMZUXa a\\Q^ZM^_M^ZQ]M^_UZZMMZZSUXM] UZM`_U_UZUW 

aZU[]]a`U`_U_aYUW PMZ_WU`# WMXMMXXU` MMYYM _MbMXUYYUa` _UXMMZZM^`MM_USa` 

`UYYU_M^`aa__U_[]M^`M^_UYM_UZZMMZQ^M \UXXaSa% CM\\UMXMM`U` Za`MM` UZaU` 

\U_UZZMM`U`MMRRUU \UXXaSU` WM``aRRUa\ EQ\^UQbQ$U\ \U__M^_UM^U_UYM_MU# UXMM`USa` 

MWU`_aa`UZUW M`XMZ`UWa\ MbMZZMMZU `UYYU_M^`[^ZQ^U` \UXXaSU` PMZ_WU` 

[]M^`a__MM_aUZa` MWUXUa`Q]M^`M^_UYMZQ^Ya` `aZZSM_a` MMYYM 

\MM_UZZUZZQ^ZUW `MMWWaZUZZSM MXXMZSaUZZSUXM]%   

Effbddnm ?E= ibeen`n gZllnbZZlbZi iZZlbllnmbllZZmZb EgZmlblbgbd 
Zmhkmbmlbg^kfnm fbgblm^kbZjZk_bni ZZffZ LAP*bi ?E=*i ]Zgldbm) dZeZZeebm) 
ZZffZ lZoZebffbnm lbeZZggZkmZZmb`nm mbffblZkmnnllblZklbfZg^kb ibeen`bm7   

6<<F$U\ YU_U__aUZQ^M`M Q^_Q^_U\\MM <ZM`_U_UZUW M`[^`U`_UZQ^Ya` 

YUZU_`Q^UM]M^RUa\ 5<3 \UXXaSa ZM__aUMMYYa` UXMZZSa__MM `MMYMMXXMM` C7G$

U\ 5<3$\ `USa_MZa` `aZZSM_aYUW _aXUZUa`MMZa` UXU_UYM_M]M^ZQ^Ya` 

`aZZSM_aa_a`% AM__aUMM_UM\ UZMM^a`MM_aYUW _aXUM^UZQ]M^ZQ^MZU 

ZMXaZMM^ZQ]M^\[] <ZM`_U_UZUW M`[^`U`_UZQ^Ya` YUZU_`Q^UM]M^RUW MMYYM C7G$U 

UZaU` `MYM` MW[^ZMZZU M\Q]]a` \UXXaSa Q]]M^`aU_[]MXQ^ZQ^M _U[]]aXXaSa 

UXU_UYM_M]M^RUSU_UYMZZSUWWMM` `USa_MZa` UYYUWWa` 

\UXQ^_MM^a`Q]M^`[]M^ZQ^M# WURRMMZZSU__a_UUMMXXaZU `USa_MZUW ZaZMZU MXXMZU 

WUXXU_Ua_M^ZQ^U` \UXXaSU`% >UXU`U__UM]M^RUa\ UXU_UYM_MU UYMXaaZZUU` 

UXU_UYM_M]MZZSUZZQ^M 5<3$\ PMZ_WU`# WMXMMXXU` MMYYM _MbMXUYYUa` 

_UXMMZZM^`MM_USa` `UYYU_M^`aa__U_M^ZQ^Za` `aZZSM`UXXaSa ZM__aUMM_UMYU 

Q]]M^`[^ZQ]MZZSUXXM`% FaZM Q]]M^`aUZZSUZZQ^Ya` `aZZSMbUa_UYMZQ^_[] 

UXU_UYMZQ]MZZSUXM]% @MXaSUZUM^ZQ]M^\[] AaZMZa` MXXMZa` YUZU_`Q^UM]M^RUa\ 

)''/$YU MMYYMXa JUWU?QMW_$UYa` `aZZSM_aZa` VMZZaM^UYU )'(($UYU 

UXaM`U`_URRUaZZSU`_aYUW <ZM`_U_UZa` M`[^`U`_UZQ^Ya` YUZU_`Q^UM]M^RUW 

Q^_Q]]U__MM`UZZUM^MXaM^YMSa C7G$U\ iUXU_UYM_M]MZZSUZQ^Mi ]aXMMbMMXXaZU 

`UYYU_M^`aa__U_M^_UYMZQ^Za` `aZZSM_aZU%  

Effbddnm ?E= ibeen`n gZllnbZZlbZfb db__ZZgg`bllnlbbZkg^jZklbfZlngbd 
]Zgldbm lbeZZggZkmZZmb`nm ZjjnlZZknllbg^kgnm mngg`Zmbeen`n fZe^knZ`ZllZZm+  

5<3 \UXXaSa ZM__aUMM_UMYU WURRMMZZSU__a_UUMWWMZUW _UXMMZZMWWa` M]]a`U` 

M`[^XaSU` M]]a__MM^a__U_M^ZQ^Za` YMXQ^aMSM__M` ZMMYYM``aYUW 

`MYM`US[[^`[[^\M_UZZSUXXM`% <ZM`_U_UZUW M`[^`U`_UZQ^Ya` YUZU_`Q^UM]M^RUW 

)''/$YU j MMYYMXa ZMXUXUU_UZZMMZQ] ZMM\Q^`[^XaSa _aXU j U_aYM]M^\[] 
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WURRMMZZSU__a_UUMWWMZUW _UXMMZZMWWa` M]]a__MM^a__UZQ^U` 

MWaQ^_U__a`Q]M^`[]M^ZU__MMZUW \U_M^UM]M^`U`_UZZSU`_a`% <ZM`_U_UZUW `MMYM`a` 

\MM_UZZUZZQ]# MMYYM WMXMMXXU` _MbMXUYYUaXXa YU``M^RUUZa` M`aa``[]# 

`MMYMM``[] 5<3 \UXXaSa ZM__aUMM_UMYU UXMM`UZZQ]MZZSUXM]# `MMYMMXXMMXXa 

\MM_U__a`U__MZU M`MMZUU``aZU ZM__MM__MMXXaZU%  

<ZM`_U_UZUW M`[^`U`_UZQ^Ya` YUZU_`Q^UM]M^RUa\ UZM`_U_UZUW \MM_UZZUZZQ^M 

ZMM`_[^_aa`USU_M^UM]M^\[] MZZQ^`aaYUW UYMXaaZZUU` MMXMVMZSUU_aYUW 

\UZSMM^a`Q]M^`[]# ]M]aSaWWa` UZM`_U_U` Q]][^`UXXaSU` aZU[]]a`UXXaSUXXaaZZUU` 

PMZ_WU`# WMXMMXXU` UYMXaaZZUU` _MbMXUYYUa` _UXMMZZM^`MM_USa` 

`UYYU_M^`aa__U_[]M^ZQ^_[] Q]]M^_MM`USMXaSa% GMMYM_UXXaZU 

\UZSMM^a`Q]MZZSU`_aaZZSUXM] 5<3 \UXXaSa ZM__aUMM_UMYU# MYQ^UWM^YUa` 

`USa_MZUW PMZ_WU`# WMXMMXXU` MMYYM _MbMXUYYUa` _UXMMZZM^`MM_USa`# 

<ZM`_U_UZUW M`[^`U`_UZQ^Ya` YUZU_`Q^UM]M^RUa\ MWaQ^U_UYMZZSU_MMZUW# 

<ZM`_U_UZUW M`[^`U`_UZQ^Ya` YUZU_`Q^UM]M^RUa\ ZMYYUZQ] U_aYMM 

ZMM\Q^`[^XaSa UZM`_U_U` UXaUZU \UZQ^_[]# _UXMMZZMWWa` M]]a_MM^ZQ] 

\UZQ]M^\M` MWaZZUZZQ^`M]MZZSU`_aYUW% 6<<F$\ YU_U__aUZQ^MZU 

UZSQ^XM]]UXXaZU YMXaSUZUM^ZQ]M^\[] <ZM`_U_UZUW M`[^`U`_UZQ^Ya` 

YUZU_`Q^UM]M^RUa\ U_aYMM ZMM\Q^`[^XaSa 5<3 \UXXaSa ZM__aUMM_UM\ 

_M]]aYYUaZZQ]M^ZQ^MZa` M`M`UXXaSa aXX[] [W`[NM^U\ )*$UM` )''/# <ZM`_U_UZUW 

M`[^`U`_UZQ^Ya` YUZU_`Q^UM]M^RUa\ M]]a__M^a__UZQ^Za` `aZZSM_aYUW 

\MM_UZZUZZQ^M`M \aXMRRUSUZQ]M^ZU__MM%   

3MYYM``MM] YMXaSUZQ]M^\[] 6MZYM^WU )'',$UYU 7H MMYYM HF3$U\ 

`aZZUa_U_UZZMMZQ^Ya` U_aYM]M`USUU__a`MM` `aZaXUM]a`M^MXaSa )''*$YUU` 

`aZZUa_U_UZZMMZQ^Ya` `aZZSM_aYUW HF3$Ya` U_aYM]M`USUU__a`Q]M^`[]# 

)''/$YUXa ZMM`_[^_aa`USUZQ]M^_UZZMM_[] \URRU__M\ _UbUWU`_a\ UZSQ^XMZQ^MZU 

`MMZZM M`[^`aaXQ^_UZZQ]M__M_[]% <_aYM]M`USUU__a` ZMM\Q^`[^XaSa# $ 
WUZSa_UZZQ^a_aWWa` ZaZMZa` MXXMZa` YUZU_`Q^Ua_aYU` ?QZQ 7_\Q^_QZ$UYU` j 

M`_U[^ZQ]M^`aYU# ifMWaQ^_U__a` \UaYM_M]MM`MMZZSUXM]# \UZQ]M^`[] 

`UYYU_M^`aWWa` `aZZUaZZQ]M^\M`# \UXQ^_MM^a`MM_UYMZZSU\\MXXa ZaZMYU 

]aXMMZZQ]M^`aYU ZaZZUZZU__M]i% GaZZUa__U_UZZMMZQ^Ya` U_aYM]M`USUU__a` 

)'('$YU M`[^`aaXQ^\[]# WU_UMZZU >MXMMXXU` AaZMMZZa` M`aa`UZZSUXM]%   

GaZZUa__U_M^ZQ^Ya` U_aYM]M`USUU__a`U\ )'',$UYQQ^_a\ MMYYM 5<3 

\UXXaSa ZM__aUMM_UMYU MWaXQ^aZZQ]MZZSUZZQ^M YMXaSUZUMSM__MMb[]% 

<XMM`USa` U_aYM]M`USUU__a` MMXMVMZSQ^_MSM^`M]M^\[] \UZSMM^a`Q]M^`aYUW 

HF3$\ UZM`_U_U` UXaUZU PMZ_WU` _UXMMZZM^`MMZZU ]MZ[] UXU[^_UZZMMZQ^_a` 

\UXXaSa# MMYYMXa MMXMVMZSQ^_MSM^`M]M^XaZU `MWaZQ]M^_UZZMM_a`a` 

UYMMXUMXXMMZZM] PMZ_WU` ZMMXMWWQ^_aU_aU_M _UaZU__MYa` _MYYU_aYUW 

MYQ^UWM^YUa` ]aXM^ZMbQQ]]a_UUZQ^MZZa` M`M`UXXaSa \MM_UZZUZZQ^YUW 

ZMXaZMM^a`USU_MMZZa` )''/$YQQ^_aYa`# `MMYMM_UXXaZUXa `USa_MZUW 

WURRMMZZSU__a_UUMWWMZUW PMZ_WU` _UXMMZM^`MM`USa` _UaY[[^`aYUW 

Q^_M^U__aYUXXa MWaQ^_U__a`U`M]MZSU`_aYUW MZSMXXM__U_[]M^`a__MMZMZU% 

 3MXMVMZSQ^_UYM_aZUW \UaYM_M]MM`Q]MZZSUXM] \U_[^`M`US[[^`aYUW 

ZM__aUMM_UM\ !ZMXaZMM^a_UM\" 5<3 \UXXaSa ZM__aUMM_UM\ UYM]M^ZU__MMZUW# 

WU_UMZZU ZMM`_[^_aa`USUZQ]M^_UZZMMb[] \U_[^`M`US[[^`aYUW ZM__aUMM_UM\ 
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ZM__aUM__MSMM UZM`_U_U` M`aa``a` _aaZQ^_a`# MMYYMXa MMXMVMZSQ^_MWWM` 

M``aaYM__a`Q]M^_UZZMM_a`# U_aYM]M`USUU__a`U` MMYYM UZM`_U_U` ]MZ[] 

\MM_UZQ]M^ZU__MM` ZM__aUMM_U[^ZQ^YU UXMM`UZZQ]M__M_a`%    

Effbddnm lbngbllZfnm lZffblnfbd Zf^kbdZkfbnm jneZkgZo^^jjnmZZm 
hdmh[Zkbi //*bZggbm /--57  

FUaZU__MYa` _MYYU_aYU ]aXM^ZMbQQ]]a_UUZQ^YU HF3 ZMXaZMM^\[] 

`MMYMMXXM` i^QZPU`U[Zi UZSQ^XM``M^ZUM^XaSa# PMZ_WU`# WMXMMXXU` MMYYM 

_MbMXUYYUa` _UXMMZZM^`MM_USa`# _UaY[[^`aYUW Q^_M^U__aYUXXa PMZ_WU` 

[]M^`a__MM_aUZUU` MWaQ^UZQ]M^ZQ^YUW `aZZSMbQ]M^`aYUW% <XXaUZZMM_U[^`aYUW 

MYQ^UWM^YUa` ZMXaZMM^a`MM` `MMZZM UXUYMZM^\[] \[XU`UWWUWWa` 

[]M^UM]M^`aa`U`a` \MM_UZQ]M^`a__MM_[]# `MMYMM``aYUXXa \MM_UZZUZZQ] 

PMZ_WUZUU` MYQ^UWM^YUaZUXXa M__USUU__M_[] _UaYa` 

ZMM`_[^_aa`USUZQ]M^_UZZMMZZSUXM]% 3XXMMXXaYU []MM`USUZUM^ZQ]M^_UZZMMb[] 

[]MM`_U\ M`[^ZQ]M^`a\ i^QZPU`U[Zi$U\ ZMX[^ZUZM^`a`a` UZU__U_UYMZQ^M 

]aXM^ZMbQQ]]a_UU_UZZMMZQ^Ya` `aZZSMbUa_UYM_[]%  

6MZ_WU` MMXXM]]MMYYa` _UaZZQ^_aa`MM`# ]aXM^ZMbQQ]]a_UUZQ^YU 

i`^MZ_RQ^ [R PQ`MUZQ__i$U` `MYM^YUW \UZQ]M__M_a`# 

iMMXMVMZSQ^_UYM^\MX[]U_aYUWi MYQ^UWM^YUa` UZM`_U_UZa` M`[^`U`_UZQ^Ya` 

YUZU_`Q^UM]M^RUMZZUU` U`USM^`UZZQ]M^\[]% >UZS[^ZM`USaXXa i`^MZ_\[^` [R 

PQ`MUZQQ_i `MM^_Q^ZQ]M^XaZU i^QZPU`U[Zi$UYUW# `MMZZMXa UXXaM`aZSQ^UUZZUU` 

MWaQ^UZQ]M^\[]%    

6MZ_WU` ZMMXMWWQ^_aU_aU_M `MMSaa` i^QZPU`U[Zi ZM__aUMM_Q^\MM` 

\MM_UZZUZZQ^YUW `MYMWWUU_aYUW# MMXXM]]MMYYa` _UaZZQ^_aa`USUZQ]M^`a`a` 

ZMXQ]M^`UZZQ]M^`aYUW# i`^MZ_\[^` [R PQ`MUZQQ_i$U`a`% DMZ[] UXU[^ZUWWa` 

PMZ_WU` ZMMXMWWQ^_aU_aU_M \MM_UZZUZZQ] MMXMVMZSUa`M^`UW MZSa_UYMZQ^MM`# $ 

`M__MXa i^QZPU`U[Zi$U `MMYMW `MYMWWUU`USa_aYUW ]aXM^ZMbQQ]]a_UUZQ^`a` 

\MM_UZQ]M^_UZZMM_[] Q^_M^U__aYUW \MM_U__a`U__MZU M`MM`aZSMMZUU``aZU 6<<F$

\ YU_U__[^_UZZMM_UYM_MMZU `MWa__a`U__M]MZSUXM]% <_aYMXUa`Q^_aa`USUZQ]M^$

`[] UYMM__UYM_UZZMMb[]1   

" HF3$\ Q^_Q^_U__UYMbMM `USa_MZUW MZSMXXM__U_M^ZQ^U` 6MZYM^W$U\ 

iQd`^M[^PUZM^e ^QZPU`U[Zi UYMXaaZZUU` iUZM`_U_UZUW aZU[]]a`U`_UXXaZU 

`USa_MZUW MZSMXXM__UZQ^U`i# ]aXM^ZMbQQ]]aYYU UXMM_a`%   

" GUSa_MZUW MZSMXXM__UZQ^U` PMZ_WU` UZM`_U_UZUW M`[^`U`_UZQ^Ya` 

YUZU_`Q^UM]M^RUM`M \MM_UZZUZZQ^M ZMM\Q^`[^XaSa `MYM^YUW 

MWaQ^_U__a`Q]M]]MM^XaZU UZSQ^XMZZQ]M^_UZZMMYYM`M# ZMMXMSMMRRUa\ 

`UYYU_M^`aa__UZQ^U_a` UZSQ^XMZZQ]M^`a` MMYYM `USa_MZUW 

`UYYU_M^`aa__UZQ^U` MYQ^UWM^YUa` ZMXaZMM^a`USUZQ]MZZSU`_aYUW 

ZMMXMSMMRRU``a` `UYYU_M^`aa__UZQ^U `USa_MZUW UXMM_[]M^XaZU 

UZSQ^XMZZQ]M^`a` YM^X[^UMMYYUW aZU[]]a`U`_UZQ^a__MM]# PMZ_WU` 

iQd`^M[^PUZM^e ^QZPU`U[Zi$UYUW \MM_UZZUZZQ^M``a`# 

]aXM^ZMbQQ]]a_UUZQ^YU` \UZQ]M^`a`a`%   
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" GMMYMM``aYUXXa HF3 j PMZ_WU` _UaZU__MYa` _MYYU_aYUW 
ZMXaZMM^aYYUW \MM_UZZUZZQ^M``a`# $ MWaQ^_MM^_UYMbMM` `MMYMMXXMM` 

UZM`_U_U` Q]][^`UXXaSU` `UYYU_M^`aa_U_M^ZUM^Xa`UW# AaZMZa` MXXMZa` 

YUZU_`Q^UM]M^RUa\ \MM_UZZUZZQ^M ZMM\Q^`[^XaSa `MYM`USa` 

MWaQ^_U__a`Q]M]]MM^XaZU UZSQ^XMZZQ]M^_UZZMM_a`a`# MMYYM 

`USa_MZUW MZSMXXM__UZQ^ZU%  

<`USM^`UZZQ]M^_UZZMMZSUXM] ZMSSM_UUZQ^U` MXXM` MMYYM `MYM`aYaZZSM 

M__UZSa_aYUW UZQ^ZQ]M^_UZZMM_a`%   

<XXaM`aZSQ^U_M\ U_UWWUbUMZUU` U_UWWUbUXQ^MMZZU MYQ^UWM^YUa` 

UXXaUZZMM_U[^`aYUW ZMXaZMM^a`MM` MXXM`a` U_UWW[]M^_UZZMMb[]% 

AMXaZM^XaUZZM^\[] HF3$\ []MM_Q] i^QZPU`U[Zi ]MZ[] UYM]M^`U__MZQ^MM`% 

AaZMZa` MXXMZa` YUZU_`Q^UM]M^RUa\ \MM_U__a`U__MM`MM_M UXUYMZM^_U_U\\MM` 

MYQ^UWM^YUa` UZM`_U_UZUW M`[^`U`_UZQ^Ya` YUZU_`Q^UM]M^RUM`M \MM_UZZUZZQ] 

MZZUWUZZQ^a_[] `[]]M__MSMM`# `USa_MZUW MZSMXXM__UZQ^ZUW `MYMZUW 

UXMZZSa__UZZSU`_[]% 3YQ^UWM^YUa` UZM`_U_UZUW M`[^`U`_UZQ^Ya` 

YUZU_`Q^UM]M^RUM`M ZaZMZa` MXXMZa` YUZU_`Q^UM]M^RUW ZMM\Q^`[^XaSa 

`USa__MM_aZUW `aZaM^_UYMM__a`Q]M^\a` UXMM`USa` `USa_MZUW HF3$YU 

UZM`_U_U`USa` YMXQ^_[^ZQ]M^`a__MZa` `aZZSM`UXXaSa%  

HPQZ^US_\[XU`U_W AmbZ$UYU# 8[XWQ`UZS$UYU MMYYMXa UZaUM]M`USUU` 

MW[^ZMZZU MYQ^UWM^YUa` UXXaUZZMM_U[^`aYUW ]aXM^ZMbQQ]]a_UUZQ^M` 

UXUYMZM^\[] _UaXUMZU UZQ^ZUXUUZQ^U` M`M]M`USUUZZQ^U# $ MZZQ^`aaYUW 

]aXM^ZMbQQ]]a_UUZQ^`a`# HF3$\ `USa_MZUW PMZ_WU`# WMXMMXXU` UYMXaZZUU` 

_MbMXUYYU[^YUa` _UXMMZZM^`MM_USa` _UaY[[^`aYUW PMZ_WU` 

MWaQ^_U__a`U`M]M^`UZZMSU` UZSQ^XMZZQ]M^`M__MZZSU`_a`% GMMYMM_UXXaZUXa 

ZMMXMWWQ^_aU_a` ZaZMZa` MXXMZa` `aZZSM_aYUW \[XU`UWWUYU 

MVaSMMZQ^UZZMMZZSU`_aYUW _M]]aYYUa__U_UZZMM\\a`# _aXUM\ ZaZM\ 

ZMYYUZQ] UXaMZU ZMSSM_Q^ZQ]M^ZQ^MZUW WUZSaZQ]M^`aYUW# WU_UMZZUXU MMYYM 

R[XWQ`UZS$UYa`# UZaUM]M`USUUZZa` MMYYMXa YUZZQ^aZZSU`_aYUXXa 

MYQ^UWM^YUaZa` \[XU`UWWUWWa` Q^_M^U__M^_UZZMMXXaSa PMZ_WU` U_aYYMYUZZUW 

MMXMVMZSUa_UYMZZU``a`# HF3$\ PMZ_WU` ZMYYUZQQ^_UZZMM__a_UM` 

M`M]]U__MSMM%   

<ZM`_U_UZUW M`[^`U`_UZQ^Ya` YUZU_`Q^UM]M^RUa\ UZM`_U_UZUW M`aa``aZUW 

\MM_UZZUZZQ^M# _[[^Xa 5<3 \UXXaSa ZM__aUMM_UMYU Q^_Q^_UZZQ]M^`[]# WUU_MXa 

HF3$UYUW `USa_MZUW `aZZUa__U_UZZMMZQ^Ya` U_aYM]M`USUU__a` )'',$UYQQ^_[]# 

)''/$YU ZMM`_[^_aa`USUZQ]M^`[] \URRU__M\ _UbU_aZZSU`_a\ UZSQ^XMZQ^MZU 

M`[^`aaXQ^`a__M`a`# AaZMZa` MXXMZa` YUZU_`Q^UM]M^RUa\ WUU_MXa YUZU_`Q^U` 

MWU_a__MM_a` _M]]aYYUU_M^ZQ^UZa` MYQ^UWM^YUa` ]aXM^ZMbQ]]a_UUZQ^M` 

\UXXaSa% FUXMMZZMWWa` YUZZMZU ]aXMM__UZQ] \UZQ]M^\M`# <ZM`_U_UZUW 

M`[^`U`_UZQ^Ya` YUZU_`Q^UM]M^RUYYU` MWaQ^_U__a` \U_M^UM]MZZSUXM]% 

@MXaSUZQ]M__MM] UZaa\ ZMMXMSMMRRUYYUW M]]a_MM^MXaZU 

UZSQ^XMZZQ]M^_UZZMMZQ^MZa` []M^`a__MMRRUW <ZM`_U_UZa` M`[^`U`_UZQ^Ya` 

YUZU_`Q^UM]M^RUYYUUYYM`%   
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6MZ_WU` ZMMXMWWQ^_aU_aU_M MYQ^UWM^YUa` ]aXM^ZMbQQ]]a_UUZQ^MZZa` 

M`M`UXXaSa )''/$YU \MM_UZZUZZQ^M` MMXMVMZSQ^_UYM^\M_U``[^aVa__aab[] 

UYMXaaZZUU` _UMYYM_U__[^aVa__aaXXaZU# UYMM__UZZMMb[^XU PMZ_WU` 

\MM_UZZUZZQ^M` M`aaRRUSU_UZZMMZZSU_MM`a` MMXMVMZSQ^_MWWM` 

Q]]M^_MM`USUSMMZZU# MMYYM a\\Q^ZM^_M^ZQ]M^`a` \M\\UMXMM`UZU 

`aZaXUM]a`MM_aZU j JM_TUZS`[Z$UYU MV[^ZM^`[^_Ua`U`a` U_USUZQ]MZZSU`_a`  

)%'% 4VNPPFFSJV 

@Zgldbm gZZeZdd^klnblnblZ ?E=*i ]Zgldbm lbeZZggZkmZZmb`nm /--5*fb 
mbffblZkmnnllblZklbfZlbggZZg^kbgbd blnfZ`bggbgg^kZggnm ZmZZmlbfhhkmnfbd 
iZZlbggbgg^j bfZZiihj7  

" AaZMZa` MXXMZa` YUZU_`Q^UM]M^RUa\ HF3$\ `aZSMMZa` _aXUMYUW )''/$

YU U_aYMSUZZUZZQ^M Q]][^`aab[]%  

" 3YQ^UWM^YUa` _UaZU__MYa` _MYYU_aYUW [W`[NM^U\ ))$UMZU )''/ 

]aXM^ZMbQQ]]a_UUZQ^M`# `MMYMM_UXXaZUXa i^QZPU`U[Zi UZaZZUW 

`USa_MZUW PMZ_WU`# WMXMMXXU` MMYYM _MbMXUYYUa` _UXMMZZM^`MM_USa` 

MZSMXXM__U_UZZMMZQ] _UaY[[^`aYUW MWaQ^_U__a`Q]M^ZUWWa` 

\U_UZZMM_[]# `M__MMb[] ZaZMZa` MXXMZa` `aZZSM_aYUW MZSa_M] 

\UZSMM^a`UXUW%  

" @M^X[]Ua_MYUW \U__a_UXQ^_[^_UYMZQ^YUW \M_UXXUUZZQ] 

`aZZSMbU__M]MZSUXXaUZZM^\[]%   

?E= ibeen`n gZllnbZZlbZfbd /--5*f^^klnfbd iZZlbggbgg^j ZmZZmlbfhhkmhj 
bfZZiihj7  

" 5<3 \UXXaSa ZM__aUMM_UMYU UZQ^ZUXUUZQ] j 6<<F$U\ \MM_U__a`U__MZUW 

MXXMSMM`MM_aZUW `aZaXUM]a`MM_aZUW YU_U__aUZQ^M `aZZSMbUSMXaSa 

Q]][^`aa_a`a` U_USU_M^UM]M^\[]%   

" 5<3 \UXXaSa ZM__aUMM_UMYU UYYUWW[[^`a\ M`MM`_U\ j `USa_MZUW 

M]]a_MM^MXaZU PMZ_WU`# WMXMMXXU` MMYYM _MbMXUYYUa` 

_UXMMZZM^`MMZZUW ]aXMM__U_M^ZQ^Ya` `aZZSM_[] `MYMWWUU_aaZZSUXM]%   

" <ZM`_U_UZUW M`[^`U`_UZQ^Ya` YUZU_`Q^UM]M^RUa\ )''/$YU UZM`_U_UZUW 

M`aa``aZUW \MM_UZZUZZQ^MM# MWaZZUXXaZU ZaZZU``[]MZSU\\M` `MMbM 

WURRMMZSU__a_UUMWWMZUW M]]a_MM^a__UZQ] PMZ_WU`# WMXMMXXU` MMYYM 

_MbMXUYYUa` _UXMMZZM^`MM_USa` \U_UZZMMb[] <ZM`_U_UZUW 

M`[^`U`_UZQ^Ya` YUZU_`Q^UM]M^RUYYU` MWaQ^_U__aYYUW \Q]]MM^MZU% 
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AMXUXQ^ZQ]M^_UZZMM_a` ZMM\Q^`[^XaSU` _aXU <ZM`_U_UZUW M`[^`U`_UZQ^Ya` 

YUZU_`Q^UM]M^RUa\ `MYMZZM U_aYMSMM%   

" <ZM`_U_UZUW M`[^`U`_UZQ^Ya` YUZU_`Q^UM]M^RUa\ UZM`_U_UZUW 
\MM_UZZUZZQ^M MMXMVMZSUU_aa_aYUW _aZZUa`Q]M^`a`a` ZMXUXQ^ZQ]M^\[] 

HF3$\ UZM`_U_U` aZU[]]a`UZZMSU` PMZ_WU`# WMXMMXXU` MMYYM 

_MbMXUYYUa` _UXMMZZM^`MM_USa` MZSMXXM_U_UZZZMMZQ^Ya`# 5<3 \UXXaSa 

ZM__aUMM_UMYU UXMM`UZZQ]MZZSUXM]# MMYYM MbMYYa` 

ZMXaZMM^a`USUZQ]M^_UYM^\M_USMZU# UYMXaaZZUU` HPQZ^US_\[XU`U_W 

AmbZ$UYa`# 5<3 \UXXaSa ZM__aUMM_UM\ aXX[] )*% [W`[NQ^ )''/ 

_M]]aYYUaZZQ]M^ZQ^MZa` M`M`UXXaSa%  

IblbllnblbmZm Zf^kbdZkfbnm lbngbllZfnm lZffblnfbd /--5*fb 
jneZkgZo^^jjnlbbg^kZm ibeen`n gZebebbg^kZm7 

" FUaZU__MYa` _MYYU_aYUW MYQ^UWM^YUa` ]aXM^ZMbQQ]]a_UUZQ^M` 

`M__MMb[] \[XU`UWWUWWa` ]aXM^ZMbQQ]]a_UUZQ]# 

ZMM`_[^_aa`USU_M^UM]M^\[^Xa ]aXM^ZMbQQ]]a_UUZQ^a\ 6MZYM^W 

Q]]MZMM^aWWMM 5<3 UZM`_U_U` aZU[]]a`UXXaSU` `USa_MZUW 

`UYYU_M^`aa__U_UZZMMZQ^UZa` !Qd`^M[^PUZM^e ^QZPU`U[Z_"%   

" 6<<F$U\ YU_U__aUZQ^M`M YMXaSUZUM^\MM PMZ_WU` ZMMXMWWQ^_aU_aU_M 

MYQ^UWM^YUa` ]aXM^ZMbQQ]]a_UUZQ^M` UZM`_U_UZUW aZU[]]a`U`_UXXaZU 

`USa_MZUW MZSMXXM__U_UZZMMZQ^YUU` MZZQ^`aZQ^a_a`a` `MWa`UZZUM^MM`# 

`M__MXa ]aXM^ZMbQQ]]a_UUZQ^`a` `MYM`US[[^`a`a`# MYQ^UWM^YUa` 

`USa_MZUW PMZ_WU`# WMXMMXXU` MMYYM _MbMXUYYUa` _UXMMZZM^`MM_USa` 

MZSMXXM__U_UZZMMZQ^UZa` `aZZSM_a` `MYM^YUW _UaY[[^`aYUW 

Q^_M^U__aYUXXa MWaQ^_UZUWWa` `MMYMMXXMM` 

UZSQ^XMZZQ]M^_UZZMMZQ^M``a`%   

" 3YQ^UWM^YUaXXa _UaZU__MYa` _MYYU`U`MYUW ]aXM^ZMbQQ]]a_UUZQ^M` 

`MYM`US[[^`aYUW ]aXM^ZMbQQ]]a_UUZQ^`a` M`[^`UZZQ]M^_UZZMMZZSUXM]# 

PMZ_WU`# WMXMMXXU` MMYYM _MbMXUYYUa` _UXMMZZM^`MM_USa` `USa_MZUW 

`UYYU_M^`aa__UZQ^Za` `MYMZa` `aZZSM`UXXaSa# <ZM`_U_UZUW 

M`[^`U`_UZQ^Ya` YUZU_`Q^UM]M^RUa\ UZM`_U_UZUW M`aa``aZUW 

\MM_UZZUZZQ^M MWaXQ^aWWMMZZU% 
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