
,6$)�5$&(�0$1$*(0(17�0$18$/�$33(1',&(6��� <Zj�Zgl� <NM ����

7UDQV��0DVKRYHWV �

Ihk�[gbd ,6$) a hj]Zg�aZp���� ijZdlbqgh]h�ijh\_^_ggy�i_j_]hg�\>h^Zldb �I _ j _�d e Z�^�>h^Zlhd��: �\�^j_^Z]h\Zgbc�^ey�ihlj_[�<NM��� Iheh`_ggy�ijh�i_j_]hgb�P_c� ihk�[gbd� } aZ]hl�\dhx� ^ey� gZibkZggy� i_j_\�j_gh]h� � \�^ih\�^gh]h� \bfh]Zf� D_j�\gbo�^hdmf_gl�\� ,6$) � <NM�Iheh`_ggy� ijh� i_j_]hgb� aZklhkh\gh]h�sh^h� [m^v� ydh�� j_]Zlb� a h^gbf�jZchghf� i_j_]hg�\�� Hl`_�� pbf� ihk�[gbdhf� fh`gZ�� ahdj_fZ�� dhjbklm\Zlbky� ^ey� k\�lh\bo��dhglbg_glZevgbo�� gZp�hgZevgbo� q_fi�hgZl�\� lZ� �grbo� agZqgbo� afZ]Zgv�� >ey� j_]Zl�� gZ� ydbo�ihlj�[gh�fZlb�[�evr��g�`�h^bg�jZchg�i_j_]hg�\��imgdlb��yd��klhkmxlvky�^bklZgp�c��fh`mlv�[mlb�\�^ih\�^gh�af�g_g���Z [�evr�klv��grbo�aZebrZxlvky�p�edhf�ijb^Zlgbfb�P_c� >h^Zlhd� s�evgh� ki�\\�^ghkblvky� a >h^Zldhf� D I<I�� m \klmi�� ^h� ydh]h� aZagZq_gh� k�f�ijbgpbi�\��yd���m k\h}fm�aZ]Ze���klhkmxlvky�lZd�kZfh�� Iheh`_ggy�ijh�i_j_]hgb�Dhjbklmxqbkv�pbf�ihk�[gbdhf��gZkZfi_j_^�\bemq�lv�l��imgdlb��yd��g_�[m^mlv�ihlj�[gbfb��<�^lZd�agZc^�lv� imgdlb�� ^_� ih^Zgh� d�evdZ� \Zj�Zgl�\�� I�key� lh]h� aZih\g�lv� ijh[�eb�� ^h^_j`mxqbkv�\dZa�\hd�� sh� f�klylvky� gZ� e�\hfm� ihe��� >_yd�� �a� imgdl�\� } g_h[o�^gbfb� Z[h� ` `hjkldh�j_dhf_g^h\Zgbfb�� �o� ihagZq_gh� a�jhqdhx �
��� GZj_rl�� i_j_gmf_jmcl_� \k�� imgdl�� aZ� gh\bf�ihjy^dhf�JZahf� a Iheh`_ggyf� ijh� i_j_]hgb�� Ze_� [_a� \dexq_ggy� ^h� ijhgmf_jh\Zgbo� imgdl�\� kZfh]h�iheh`_ggy��fZxlv�ihrbjx\Zlbky�gZklmig��^hdmf_glb�x ;eZgd�ihi_j_^gvh��aZy\db�x A\_^_gZ�ijh]jZfZ�\k�o�aZoh^�\��yd��ih\
yaZg��a��afZ]Zggyfb��i_j_\Z`gh�khp�Zevg��aZoh^b��x Kibkhd�kihgkhj�\��ydsh�p_�\�^ih\�^Z}�ihlj_[Zf�hj]Zg�aZlhjZ>hdmf_glb��sh��o�aZagZq_gh�gb`q_��fZxlv�[mlb�i�^]hlh\e_g��jZahf� a Iheh`_ggyf�ijh�i_j_]hgb����Z[h�jhakbeZlbky�jZahf�a gbf��Z[h�` ��hdj_fh�\�^�gvh]h�\jmqZlbky�mqZkgbdZf� i�key�ijhoh^`_ggy�j_}kljZp���� ^himkdm�km^gZ�^h�i_j_]hg�\��Ze_�g_�\dexqZxlvky�^h�ijhgmf_jh\Zgbo�klZl_c�m kZfhfm�iheh`_gg��x <�^hfhkl��sh^h�ihf_rdZgv�� d_fi�g]�\x JhadeZ^�q_j]m\Zgv�ij_^klZ\gbd�\�I_j_]hgh\h]h�� Ijhl_klh\h]h��@mj���dhf�l_l�\x I_j_e�d�d_j�\gbo�hk�[�dem[Zx <�^hfhkl��ijh�imgdlb�oZjqm\Zggy�ih[ebam�f�kpy�[Zam\Zggy�j_]Zlbx Ijhihabp���sh^h�j_klhjZg�\�f�kpy�ijh\_^_ggy�afZ]Zgvx <�^hfhkl��ijh�aZfh\e_ggy�ljZgkihjlgbo�i_j_\_a_gv�yd�ex^_c��lZd�� fZl_j�Zevgh��qZklbgbx <�^hfhkl��ijh�\�ljbevg��� yolh\��j_fhglg��fZckl_jg��lZ�djZfgbp���rbirZg^_j�\�
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x Hkh[eb\��\bfh]b�sh^h�klhygdb�� hohjhgb�km^_gx <�^hfhkl��ijh�hj_g^m�yol�� dZl_j�\x Ihjy^hd�aZfh\e_gv�f�kpv�gZ�km^gZo�^ey�]ey^Zq�\M\Z]Z��<dZa�\db��yd��^Ze��f�klylvky�m e�\�c�dhehgp���klhkmxlvky�ijhp_km�kdeZ^Zggy�iheh`_ggy�ijh�i_j_]hgb��G_�\dexqZcl_��o�^h�aZ\_jr_gh]h�l_dklm�Iheh`_ggy��
<klZ\l_��ih\gm�gZa\m�afZ]Zgv��f�kp_�� l_jf�g��o� ijh\_^_ggy� \dexqgh� a ^g_f� dhgljhevgh]h�\bf�jx\Zggy� qb� lj_gm\Zevgbo� i_j_]hg�\� lZ�^g_f� hklZgg�o� i_j_]hg�\�� GZcf_ggy� lZ�Z^j_km�Ih\gh\Z`gh]h�hj]Zg�aZlhjZ��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBIheh`_ggy�ijh�i_j_]hgb

��IjZ\beZ

<klZ\l_� ih\g�� gZa\b ^hdmf_gl�\�� yd�� }d_j�\gbfb� ^ey� ijh\_^_ggy� afZ]Zgv�� ih\gm�gZa\m� GZp�hgZevgh�� ih\gh\Z`gh�� hj]Zg�aZp����hj]Zg�aZp�c��� gZa\m� deZkm� �deZk�\���lZ�� ydshihlj�[gh�� ghf_jZ� lbo hdj_fbo� ijbibk�\��ijZ\be�� yd�� g_� aZklhkh\m\Zlbfmlvky��<klZ\l_�\�^ih\�^gm�dZl_]hj�x�j_deZfb�

J_]ZlZ� ijh\h^blvky� aZ� ijZ\beZfb� \�^ih\�^gh�^h� \bagZq_ggy� �ijZ\beZ�� m IjZ\beZo�\�ljbevgbpvdbo�i_j_]hg�\��I<I����aZ�\bgyldhf�lbo�� yd�� [m^_� af�g_gh� \�ljbevgbpvdhx��gkljmdp�}x��� Z�� lZdh`��IjZ\beZfb«««««��Ijbibkb� GIH«««�� � g_�aZklhkh\m\Zlbfmlvky�� IjZ\beZ�h�� «««���deZkm«««� � g_� aZklhkh\m\Zlbf_lvky�� J_]Zlm�\�^g_k_gh� ^h� dZl_]hj��� «��� � aZ� >h^Zldhf� ��I<I�

��Af�gb�IjZ\be�i_j_]hg�\IjZ\beZ� i_j_]hg�\� aZklhkh\m\Zlbfmlvky� maf�g_ghfm�a]�^gh�a ijZ\behf ���\b]ey^���<klZ\l_� ghf_jb� ijZ\be� �o� gZa\b� � af�g_gbc�l_dkl�� Ih\lhj�lv� ^ey� dh`gh]h� a ijZ\be�hdj_fh�� ����IjZ\beh««��af�g_gh�gZ�«««

��Af�gb�IjZ\be�deZkm��deZk�\�<klZ\l_�gZa\m�deZkm��deZk�\�� IjZ\beZ� «�� deZkm� �deZk�\��aZklhkh\m\Zlbfmlvky�m af�g_ghfm�\b]ey^���<klZ\l_� ghf_jb� ijZ\be� �o� gZa\b� � af�g_gbc�l_dkl�� Ih\lhj�lv� ^ey� dh`gh]h� a ijZ\be�hdj_fh� ����IjZ\beh�deZkm«««��af�g_gh�gZ�«««�

��Mfh\b�^himkdm��aZy\db�� aZibk<klZ\l_� \bfh]b� sh^h� ^himkdm� afZ]mg�\��^b\�lvky�I<I ����>h^Zlhd ��I<I�� Dh^_dk�,6$) ijh�ijZ\h�gZ�^himkd��Ijbibk�<NM ����^h�IjZ\be�<�ljbevgbpvdbo�i_j_]hg�\�
����>h� mqZkl�� m«««�^himkdZxlvky�««���yd��}«««««««��

<klZ\l_� gZa\m� deZkm� �deZk�\��� aZagZql_�i_j_]hgh\��]jmib� ���� � >h� mqZkl�� m«««�^himkdZxlvky� km^gZ�deZk�\� �i_j_]hgh\bo� ]jmi�� [_a� [m^v� ydbo�h[f_`_gv
�:;H�
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<klZ\l_� gZa\m� deZkm� �deZk�\��� aZagZql_�i_j_]hgh\�� ]jmib�� \klZ\l_�^h^Zldh\�� \bfh]b�sh^h�^himkdm�
���� >h� mqZkl�� m«««�^himkdZxlvky� km^gZ�deZk�\��i_j_]hgh\bo�]jmi���yd��B
����Ihi_j_^g��aZy\db� �a�aZklhkm\Zggyf�[eZgdm��sh� ^h^Z}lvky�� ijbcfZxlvky� a ««aZ�Z^j_khx«««««««��fZxlv�[mlb�h^_j`Zg��g_� i�ag�r_� ««««««� kmijh\h^`m\Zlbky�klZjlh\bf� \g_kdhf� mjhaf�j�«�kieZq_gbf««««««««

<klZ\l_� ^Zlm�� a ydh�� ijbcfZxlvky� aZy\db��Z^j_km�� ^Zlm�� dheb� ijbcfZggy� aZy\hd�ijbibgy}lvky�� jhaf�jb� klZjlh\bo� \g_kd�\��kihk�[��m ydbc�fZxlv�kieZqm\Zlbky�klZjlh\��\g_kdb�� ^Zlm��dheb�ijbibgy}lvky�ijbcfZggy�ijhkljhq_gbo�aZy\hd�
���� Ijhkljhq_g�� aZy\db�� ydsh� \hgb�kmijh\h^`m\Zlbfmlvky� rljZngbf� klZjlh\bf�\g_kdhf� m jhaf�j�«���� fh`mlv� [mlb� aZ�aZagZq_ghx� \bs_� Z^j_khx� �� Ze_� g_�i�ag�r_««�� gZijZ\e_g�� gZ� jha]ey �̂ � jhakm^�I_j_]hgh\h]h�dhf�l_lm��

<klZ\l_�d�evd�kg_�h[f_`_ggy� ���� AZklhkh\m\Zlbfmlvky� gZklmig�� h[f_`_ggy�sh^h� d�evdhkl�� km^_g� �mqZkgbd�\«««««««��
>b\�lvky�I<I ���

����Ih\g_�\bf�jx\Zggy g_�\bfZ]Zlbf_lvky��Ze_�gZ� j_}kljZp��� gZ� dh`g_� km^gh� fZ}� [mlb�ij_^
y\e_gbc� ^hdZa� gZy\ghkl�� ^�ckgh]h�\bf�jx\Zevgh]h�k\�^hpl\Z� �k\�^hpl\Z�ijh�[Ze���qb�k_jlbn�dZlZ�
�:;H�

<klZ\l_� ihjy^hd� � j�\_gv� dhgljhevgbo�\bf�jx\Zgv�� i_j_\Z`gh� a ihkbeZggyf� gZ�dhgdj_lg_�ijZ\beh�deZkm��
����Hdj�f� lh]h��sh� gZ� dh`g_� km^gh� fZ}� [mlb�ij_^
y\e_gh� ^�ckg_� \bf�jx\Zevg_� k\�^hpl\h��k\�^hpl\h� ijh� [Ze��� qb� k_jlbn�dZl�� [m^_�ijh\_^_gh� gZklmig�� dhgljhevg�� \bf�jx\Zggy��«««««««««««««««�«�

<bemq�lv� g_ihlj�[g�� i�^imgdlb� � \klZ\l_�^h^Zldh\��� aZe_`gh� \�^� \bfh]�sh^h� ^himkdm�^h�dhgdj_lgbo�afZ]Zgv

���� GZ� j_}kljZp��� dh`_g� _d�iZ`� fZ}� ih^Zlb�aZibk� gZ� mqZklv� \klZgh\e_gh]h� ajZadm lZ�ij_^
y\blb�gZklmig��^hdmf_glb�x ^hdmf_gl�� ydbc� aZk\�^qm}� ]jhfZ^ygkl\h��\�d��hkh[m�dh`gh]h�a qe_g�\�_d�iZ`m�x gZ� dh`gh]h� a qe_g�\� _d�iZ`m� � ^hdmf_gl��ydbc�i�^l\_j^`m}�ch]h�qe_gkl\h�m GIH�x ^ey� kl_jgh\h]h� �dZi�lZgZ� � ihf�qgbdZ�� �d\Ze�n�dZp�cgbc� ^hdmf_gl� gZ� ijZ\h�d_jm\Zggy� \�^ih\�^gbf� \�ljbevgbf�km^ghf��x ^hdmf_gl�� ydbc� aZk\�^qm}� gZy\g�klv�g_h[o�^gh��kihjlb\gh��d\Ze�n�dZp���x \bf�jx\Zevg_� k\�^hpl\h� �k_jlbn�dZl���k\�^hpl\h�ijh�[Ze��� a^Zlb�ch]h�dhi�xx km^gh\bc� d\blhd� �gZ� dj_ck_jkvdbo�afZ]Zggyo��x Zdl� l_og�qgh]h� h]ey^m� �a� aZk\�^q_ggyf�ijZ\Z� gZ� mqZklv� km^gZ� m dj_ck_jkvdbo�i_j_]hgZo� \�^ih\�^gh�� dZl_]hj��� �gZ�
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dj_ck_jkvdbo�afZ]Zggyo��x k\�^hpl\h� kihjlb\gh]h� \�ljbevgh]h� km^gZ��gZ�dj_ck_jkvdbo�afZ]Zggyo��x j_deZfgbc�k_jlbn�dZl�

���Ijh]jZfZ�� jhadeZ^�i_j_]hg�\����>_gv����qbkeh����f�kypv�«�a ���ih����\«<klZ\l_�^g���^Zlb��qZk�� f�kp_�ijh\_^_ggy� J_}kljZp�y����>_gv����qbkeh����f�kypv�«�a ���ih����\«Dhgljhevgbc�h]ey �̂�\bf�jx\Zggy�� lj_gm\Zevg��i_j_]hgb����JhadeZ^�i_j_]hg�\�

<klZ\l_� ^g��� qbkeZ�� f�kypv� � qZk�� <dexq�lv�lj_gm\Zevg�� i_j_]hgb�� ydsh� lZd��ieZgmxlvky�� M jZa�� ihlj_[b� aZagZql_�l_jf�g�hklZggvh]h�klZjlm

>_gv«���qbkeh«�f�kypv�� I_j_]hgb� �«��IeZgh\Zgbc� qZk� Ihi_j_^`m\Zevgh]h�kb]gZem««««� >_gv«���qbkeh«�f�kypv��I_j_]hgb� �«� IeZgh\Zgbc� qZk�Ihi_j_^`m\Zevgh]h�kb]gZem««�� l��^�@h^_g� klZjlh\bc� kb]gZe� g_� ih^Z\Zlbf_lvky�i�key««�]h^bg««�^gy�i_j_]hg�\

���<�ljbevgbpvdZ��gkljmdp�y<klZ\l_�qZk��^Zlm��f�kp_� <�ljbevgbpdZ� �gkljmdp�y� \jmqZlbf_lvky�«««�qbkeZ�gZ««��«««�\«««��
���JZchg�i_j_]hg�\>Zcl_�aZ]Zevg_�\bagZq_ggy�jZchgm�i_j_]hg�\�� I_j_]hgb� ijh\h^blbfmlvky� gZ� Zd\Zlhj��� �ih�fZjrjmlm��«««««««««««

���>bklZgp��<klZ\l_ klbkebc�hibk��gZa\b��^bklZgp�c� I_j_]hgb� \�^[m\Zlbfmlvky� gZ««««��««««««�^bklZgp�yo�

���AZe�dAZagZql_� af�gb�kbkl_fb�aZe�dm��ydsh�\hgb�}��aZagZql_��ydsh�i_j_^[Zq_gh�dhfZg^gbc�aZe�d��lh�kbkl_fm�dhfZg^gh]h�aZe�dm�
���� AZklhkh\m\Zlbf_lvky >E�g�cgZ� kbkl_fZ�aZe�dm@� >Ij_f�ZevgZ� kbkl_fZ� aZe�dm@� aZ�>h^Zldhf�: IjZ\be�\�ljbevgbpvdbo�i_j_]hg�\��:;H�

AZagZql_� �grm� kbkl_fm� aZe�dm�� ydm� [m^_�aZklhkh\Zgh�� ihkbeZxqbkv� gZ� ijZ\beZ� deZkm�Z[h� �grbc� ^hdmf_gl�� ydbc� f�klblv� ih\gbc�hibk�p�}��aZe�dh\h��kbkl_fb�
���� � AZklhkh\m\Zlbf_lvky««««««��kbkl_fZ�aZe�dm� «««««aZ««««

<klZ\l_�d�evd�klv�i_j_]hg�\
���� IeZgm}lvky� ijh\_^_ggy� «�i_j_]hg�\��AfZ]Zggy� \\Z`Zlbfmlvky� lZdbfb�� sh�\�^[mebky�� ydsh� [m^_� aZ\_jr_gh� ijbgZcfg��««�i_j_]hg�\�<klZ\l_�p_c�imgdl��ydsh��a�aZ]Zevgh]h�aZe�dm\bemqZlbfmlvky� yd�kv� j_amevlZlb��<klZ\l_�d�evd�klv�i_j_]hg�\�
���� M jZa�� ijh\_^_ggy«��«i_j_]hg�\��\bemqZlbf_lvky� h^bg�� Z mjZa�� ijh\_^_ggy«�«i_j_]hg�\�� ^\Z�]�jrbo�j_amevlZlb�km^gZ
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����Mo\Zeb�@mj�AZklhkmcl_� p_c� imgdl� l�evdb� m jZa��gZy\ghkl�� i_j_^[Zq_gbo� I<I ����� � Z[h�>h^Zldhf�F mfh\�� <�^ih\�^gh� ^h� I<I� ����� mo\Zeb� @mj�� }hklZlhqgbfb�� Zi_eyp���g_�i�^ey]Zxlv�
����GZ]hjh^`_ggyAZagZql_� qbf�� yd� � olh� gZ]hjh^`m}lvky��AZagZql_�dh`gbc�a i_j_o�^gbo�ijba�\�aZ�ch]h�ih\ghx� gZa\hx�� I_j_e�ql_� \k�� ]jhrh\� lZ��gr��p�gg��ijbab�� gZ]hjh^b�
I_j_fh`p���� ijba_jb���gZ]hjh^`mxlvky�
����;_ai_dZ�� \�^ih\�^Zevg�klv

AZagZql_�kmfm ������ Dh`gbc� a mqZkgbd�\� i_j_]hg�\� fZ}� [mlb�aZkljZoh\Zgbf� gZ� i_j�h^� ijh\_^_ggy� afZ]Zgv�gZ�kmfm��g_�f_grm��g�`««��
Ydsh� ihlj�[gh�� aZagZql_� �gr�� hj]Zg�aZp���k_j_^� lbo�� olh� g_� [_j_� gZ� k_[_�\�^ih\�^Zevghkl��

�����Ih\gh\Z`gbc� hj]Zg�aZlhj�� I_j_]hgh\bc� �Ijhl_klh\bc� �@mj��� dhf�l_lb�� �gr�� hn�p�cg��hkh[b�� yd�� ijh\h^ylv� i_j_]hgb�� g_� [_jmlv� gZ�k_[_� \�^ih\�^Zevghkl�� aZ� `blly�� fh`eb\��ljZ\fb� mqZkgbd�\�� ihrdh^`_ggy�� Z[h� \ljZlm�fZcgZ�� sh� kijbqbgbebky� m afZ]Zggyo� Z[h� ma\
yadm��a�afZ]Zggyfb�
���Km^gZ�i�^ljbfdbAZagZql_� [m^v� yd�� h[f_`_ggy� sh^h�\bdhjbklZggy�km^_g�i�^ljbfdb��lj_g_jkvdbo�dZl_j�\��lhsh��gZ�Zd\Zlhj���i_j_]hg�\�
GZ� [m^v� yd�� km^gZ� i�^ljbfdb�� lj_g_jkvd��dZl_jb�� lhsh��fh`_� [mlb� ihdeZ^_gh� ^h^Zldh\��h[h\
yadb�sh^h�[_ai_db�ijh\_^_ggy�i_j_]hg�\�
����>h^Zldh\Z��gnhjfZp�y<klZ\l_� gZcf_ggy� hj]Zg�aZp���� ihrlh\m�Z^j_km��l_e_nhg��nZdk��_�PDLO� >ey� h^_j`Zggy� ^h^Zldh\h�� �gnhjfZp���a\_jlZcl_ky�«««««««««««

HJ=:G1A:P1CGBC�DHF1L?L��gZa\Z�afZ]Zgv�� >:L:««««


