
Cdjh�Vkdch�ZcgZ\^hig�!�^a�n�V�fjZafjZh�hZbV^cZh!�aZ�
gZcdjkZaaZbZci� YZ� cdigZ� V\g�bZci� eVg� aZ� 8db^i��
YZ�aV�8]VgiZ�edjg�jc�9dc�Zc�8dcÒVcXZ!�hZadc�jcZ�
egdX�YjgZ� hiVcYVgY� ej^hfjZ� cdjh� �i^dch� YVch�

aÉVcc�Z�Yj�gZcdjkZaaZbZci#�8ZiiZ�Vcc�Z�aZ�8db^i��V��\VaZbZci�YZbVcY��Vjm�VhhdX^Vi^dch�bZbWgZh�
YZ� eg�hZciZg� aZjg� 8dbeiZ� :bead^� GZhhdjgXZ� "� 8:G!� hdjh� jcZ� cdjkZaaZ� [dgbZ� ]Vgbdc^h�Z!� WVei^h�Z�
AÉ:hhZci^Za#�:aaZ�gZbeaVXZ�aZ�7^aVc�VccjZa�Zi�^ci�\gZ�YZ�cdjkZVjm�ed^cih�XdbbZ�aZ�gVeeZa�YZ�aV�b^hh^dc!�
aZ�bdY�aZ��Xdcdb^fjZ�dj�W^Zc�ZcXdgZ�aÉji^a^hVi^dc�YZh�g�hZgkZh#�8ÉZhi�XZiiZ�cdjkZaaZ�eg�hZciVi^dc�fjZ�
kdjh�Y�XdjkgZo�Vj_djgYÉ]j^#�7^Zc�h�g!�cdjh� gZk^ZcYgdch� kZgh� kdjh�VkZX�jcZ�hZjaZ�ejWa^XVi^dc�YZ�cdh�
XdbeiZh�hdjh�aV�[dgbZ�YZ�aÉ:hhZci^Za�Vj�bd^h�YZ�_j^aaZi�egdX]V^c!�Veg�h�VeegdWVi^dc�YZh�XdbeiZh�eVg�
aÉVhhZbWa�Z�\�c�gVaZ�YÉ6^YZ�Zi�6Xi^dc#
8dbbZ�kdjh�aZ�kdnZo!�'%&%�Zhi�jcZ�Vcc�Z�^bedgiVciZ�edjg�6^YZ�Zi�6Xi^dc�|�YZ�cdbWgZjm�i^igZh#�Cdjh�
hdbbZh�|�aV�kZ^aaZ�YZ�X�a�WgZg�aZh�(%�Vch�YZ�cdigZ�VhhdX^Vi^dc#�Cdjh�eg�eVgdch�aZ�aVcXZbZci�YZ�cdh�
(�bZ� :iVih�<�c�gVjm� �:I<�!� hdgiZ� YZ� [dgjb� ^ciZgcVi^dcVa� YZ� aÉ�YjXVi^dc� VkZX� cdh� W�c�kdaZh!� hVaVg^�h!�
eVgiZcV^gZh�Zi�VXiZjgh�YZ�cdh�egd\gVbbZh#�8Zh�:I<�Vb�cZgdci�|�aÉdg\Vc^hVi^dc�Yj�8dc\g�h!�[dcYVi^dc�Zi�
VWdji^hhZbZci�YZ�aÉ^ciZgcVi^dcVa^hVi^dc�YÉ6^YZ�Zi�6Xi^dc#�Edjg�XZaV!�Y�h�XZ�bd^h�YZ�Y�XZbWgZ�'%&%!�6^YZ�
Zi�6Xi^dc�;gVcXZ�egdedhZ�jcZ��kdaji^dc�YZ�hZh�hiVijih�|�hdc�VhhZbWa�Z�\�c�gVaZ#�
?Z�kdjh�hdj]V^iZ�jcZ�WdccZ�aZXijgZ�Zi!�VkZX�jc�eZj�YÉVkVcXZ!�YZ�ig�h�WdccZh�[�iZh�YZ�Òc�YÉVcc�Z#

?VXfjZh�AZbVg�X]Va
Eg�h^YZci�YÉ6^YZ�Zi�6Xi^dc�;gVcXZ

'%%.
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6^YZ�Zi�6Xi^dc�V��i��Xg��Z�Zc�&.-&#�Dg\Vc^hVi^dc�YZ�hda^YVg^i��^ciZgcVi^dcVaZ!�he�X^Va^h�Z�YVch�aÉ�YjXVi^dc�edjg�aZ�Y�kZadeeZbZci�ZaaZ�
Zhi�eg�hZciZ�Zc�'%%.�YVch�''�eVnh!�Zc�6[g^fjZ!�Zc�6h^Z!�Zc�6b�g^fjZ�AVi^cZ�"�8VgV�WZh�Zi�Zc�:jgdeZ#�6j�igVkZgh�YÉjcZ�XZciV^cZ�YZ�
egd\gVbbZh!�VkZX�hZh�eVgiZcV^gZh!�ZaaZ�Xdcig^WjZ�|�aÉVb�a^dgVi^dc�YZ�aÉVXX�h�Zi�YZ�aV�fjVa^i��YZ�aÉ�YjXVi^dc�YZ�eg�h�YZ�igd^h�b^aa^dch��
YÉZc[Vcih�Zi�YÉVYjaiZh#�6\g��Z�eVg�aZ�8db^i��YZ�aV�8]VgiZ�edjg�jc�Ydc�Zc�XdcÒVcXZ!�gZXdccjZ�YÉji^a^i��ejWa^fjZ!�aÉVhhdX^Vi^dc�Zhi�
hdjiZcjZ�eVg�eg�h�YZ�+(�%%%�eVggV^ch�Zi�YdcViZjgh#�6\g��Z�eVg�aZ�B^c^hi�gZ�[gVc�V^h�YZ�aÉ�YjXVi^dc�cVi^dcVaZ!�ZaaZ�V\^i�edjg�jc�bdcYZ�
d��aV�Y^\c^i��Zhi�Vhhjg�Z�edjg�idjiZh�Zi�idjh!�\g}XZ�|�aÉ�YjXVi^dc!�aZk^Zg�Yj�Y�kZadeeZbZci�]jbV^c#�A^WgZ�YZ�idjiZ�ViiVX]Z�eda^i^fjZ�Zi�
gZa^\^ZjhZ!�cdigZ�Zc\V\ZbZci�Zi�cdh�VXi^dch�hdci�[dcY�h!�VkVci�idji!�hjg�aZh�kVaZjgh�YZ�a^WZgi�!�gZheZXi!�hda^YVg^i�!��fj^i��Zi�̂ ci�\g^i�#

:c�VY�fjVi^dc�VkZX�hZh�kVaZjgh�Zi�cdiVbbZci�XZaaZh�YÉ�fj^i��Zi�YZ�hda^YVg^i�!�6^YZ�Zi�6Xi^dc�hZ�Y�kZadeeZ�hjg�jc�eg^cX^eZ�YZ�
bjijVa^hVi^dc�YZ�hZh�bdnZch�ÒcVcX^Zgh#�8ÉZhi�V^ch^�jc�eg^cX^eZ�[dgi�Yj�bdY�aZ��Xdcdb^fjZ�YZ�aÉVhhdX^Vi^dc!�XdcÒgb��eVg�jcZ�
g�hdaji^dc�kdi�Z�Zc�6hhZbWa�Z�<�c�gVaZ�:migVdgY^cV^gZ�aZ�')�cdkZbWgZ�'%%)#
AV�bjijVa^hVi^dc�XdcXZgcZ�idjh�aZh�Ydch�|�aÉZmXZei^dc�YZ�XZjm�V[[ZXi�h�he�X^ÒfjZbZci�|�jc�egd_Zi!�V[[ZXiVi^dc�Vadgh�[dgbVa^h�Z�
eVg�jc�VXXdgY�ZcigZ�aZ�YdcViZjg�Zi�aÉVhhdX^Vi^dc#�8Z�eg^cX^eZ�eZgbZi�V^ch^�YZ�g�eVgi^g�aZh�VjigZh�gZhhdjgXZh�YVch�aZ�iZbeh�ZcigZ�aZh�
egd_Zih�Zi�aZh�VXi^k^i�h�Vj�gZ\VgY�YZh�WZhd^ch#�9Vch�aZ�XVh�Yj�eVggV^cV\Z�eVg�ZmZbeaZ!�aZ�bdciVci�b^c^bjb�YZbVcY��|�jc�eVggV^c�
Zhi�aZ�b�bZ�fjZa�fjZ�hd^i�aZ�Xd�i�Yj�egd_Zi�hj^k^#�8ÉZhi�aÉZchZbWaZ�YZh�Ydch�bjijVa^h�h�fj^�hdci�Zchj^iZ�gZY^hig^Wj�h�ZcigZ�idjh�
aZh�egd_Zih!�Zc�Xdbea�bZci�dj�cdc�YZ�ÒcVcXZbZcih�Y^gZXih�dWiZcjh�eVg�V^aaZjgh#�AÉVaadXVi^dc�YZ�XZh�[dcYh�bjijVa^h�h�[V^i�aÉdW_Zi�
YÉjcZ�XdcXZgiVi^dc�ZcigZ�aZh�Zci^i�h�bZbWgZh�YÉ6^YZ�Zi�6Xi^dc�>ciZgcVi^dcVa�YVch�aZ�XVYgZ�YZ�aÉ�aVWdgVi^dc�YZh�eaVch�YÉVXi^dch�
8Zh�eaVch�YÉVXi^dch�hdci�egdedh�h�eVg�X]VfjZ�g�\^dc�Zi�kVa^Y�h�eVg�aÉ^chiVcXZ�YZ�\djkZgcVcXZ�YÉ6^YZ�Zi�6Xi^dc�>ciZgcVi^dcVa#



AV�eVgi�YZh�Zbead^h�YZ� aÉZmZgX^XZ�XdchVXg�Z�Vjm�b^hh^dch�
hdX^VaZh� hÉ�a�kZ� |� ,.!.�� YZh� Y�eZchZh� Zc\V\�Zh� YVch�
aÉVcc�Z#� ''!,B � dci� �i�� Vaadj�h� |� aV� XdcYj^iZ� YZ� cdigZ�
b^hh^dc� hdX^VaZ#� :c� kVaZjg� VWhdajZ!� dc� dWhZgkZ� YdcX� jcZ�
]VjhhZ� YZ� XZh� Zbead^h!� cdiVbbZci� Zc� 6[g^fjZ� � ')!+���
VkZX� aV� XdcYj^iZ� YZ� YZjm� \gVcYh� egd_Zih� Vj� C^\Zg� Zi� |�
BVYV\VhXVg!�Zc�6b�g^fjZ�AVi^cZ�Zi�8VgV�WZh�� &'!(���Zi�Zc�
6h^Z�Yj�HjY"Zhi�� -!*��#�:c�;gVcXZ!�aZh�VXi^k^i�h�bZc�Zh�hjg�
aZh�egd_Zih��YjXVi^[h�YVch�aZ�KVa�YÉD^hZ!�V^ch^�fjZ�XZaaZh�a^�Zh�
|�aV�hZch^W^a^hVi^dc�Yj�ejWa^X�hjg�aZ�Ygd^i�|�aÉVXX�h�edjg�idjh�|�
jcZ��YjXVi^dc�YZ�fjVa^i�!�hZ�hdci��\VaZbZci�Y�kZadee�Zh#

AV�eVgi�YZh�Zbead^h�XdchVXg�Z�|�aV�XdaaZXiZ�hÉ�a�kZ�|�&&!)��Zc�'%%.!�hd^i�jc�bdciVci�YZ�(!'B #�8Zi�^ckZhi^hhZbZci�YVch�aV�
gZX]ZgX]Z�YZ�[dcYh�gZhiZ�̂ cY^heZchVWaZ�edjg�VhhjgZg�aZ�bV^ci^Zc�YZ�cdh�gZhhdjgXZh�XdaaZXi�Zh#�AV�gZX]ZgX]Z�Zi�aV�b^hZ�Zc�eaVXZ�
YÉjcZ�higVi�\^Z�̂ ccdkVciZ�Yd^kZci�cdjh�eZgbZiigZ�YZ�bV�ig^hZg�aZh�̂beVXih�YZ�aV�Xg^hZ��Xdcdb^fjZ�̂ ciZgcVi^dcVaZ�Zi�gZeVgi^g�kZgh�
jcZ�Xgd^hhVcXZ�YZ�cdh�gZhhdjgXZh�YVch�aZh�Vcc�Zh�|�kZc^g#

6Òc�YZ�gZÓ�iZg�ÒY�aZbZci�aÉV[[ZXiVi^dc�YZh�Y�eZchZh�Z[[ZXij�Zh!�aZh�gVi^dh�hdci�XVaXja�h�hjg�aV�WVhZ�Yj�idiVa�YZh�[dcYh�ji^a^h�h�
�]dgh�[dcYh�Y�Y^�h�Zi�egdk^h^dch�!�Xdc[dgb�bZci�|�aÉVgg�i��Yj�&&�Y�XZbWgZ�'%%-�edgiVci�]dbdad\Vi^dc�Yj�g�\aZbZci�Yj�8G8��
�8db^i��YZ�aV�g�\aZbZciVi^dc�XdbeiVWaZ��hjg�aZ�XdbeiZ�YÉZbead^�YZh�gZhhdjgXZh��8:G�#

AÉVhhdX^Vi^dc�V�Xdchi^ij�!�Vj�Òa�YZh�Vcc�Zh!�YZh�g�hZgkZh�Zc�[dcYh�VhhdX^Vi^[h�edjg�aj^�eZgbZiigZ�YZ�\VgVci^g�aV�Xdci^cj^i��YZ�hV�
b^hh^dc�hdX^VaZ#�8Zh�[dcYh�VhhdX^Vi^[h�Xdchi^ijZci�jc�hdXaZ�ÒcVcX^Zg�edjg�[V^gZ�[VXZ�|�jcZ�WV^hhZ�̂ beg�kjZ�YZ�aV�XdaaZXiZ�̂ hhjZ�Yj�
ejWa^X�Zi�VhhjgZg�cdh�Zc\V\ZbZcih�Zc�XVh�YZ�Y^hhdaji^dc�YZ�aÉVhhdX^Vi^dc��)�bd^h�YZ�bVhhZ�hVaVg^VaZ�cdiVbbZci�#�Jc�eaVcX]Zg�
YZ�g�hZgkZ�Zhi�V^ch^�XVaXja��X]VfjZ�Vcc�Z�Zc�[dcXi^dc�YZ�aÉVXi^k^i��Zi�edgiZ�aZ�b^c^bjb�hdj]V^i��Zc�'%&%�|�,!(�b^aa^dch�YÉZjgdh#�AZ�
c^kZVj�YZh�g�hZgkZh�Zc�Y�Wji�YÉVcc�Z��iV^i�YZ�-�b^aa^dch�YÉZjgdh#�EVg�V^aaZjgh�Zi�YVch�YZh�h^ijVi^dch�ZmXZei^dccZaaZh�YÉjg\ZcXZ�
�a^�Zh�eVg�ZmZbeaZ�|�YZh�XViVhigde]Zh�cVijgZaaZh�!�aZ�8dchZ^a�YÉ6Yb^c^higVi^dc�eZji�Y�X^YZg�YZ�Y�WadfjZg�jcZ�eVgi^Z�YZ�XZh�[dcYh�
VhhdX^Vi^[h�edjg�ÒcVcXZg�jc�egd_Zi�YÉjg\ZcXZ#
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�/�KVaa�Z�YÉ>ba^a!�g�\^dc�YZ�BVggV`ZX]!�
hZXiZjgh�YÉ6hc^!�DjVhhV[i�Zi�>ba^a

9�bVgg��Zc�cdkZbWgZ�'%%,!�VkZX� aÉVhhdX^Vi^dc� adXVaZ�
G>B� �GZaV^h� ^chigjXi^dc� �YjXVi^dc� BVgdX�!� XZ� egd_Zi�
eaVc^Ò��hjg�*�Vch!�V�edjg�dW_ZXi^[�aV�b^hZ�Zc�ÃjkgZ�YÉjc�
egd_Zi� \adWVa� YÉ�YjXVi^dc� edjg� aZ� Y�kZadeeZbZci� YZ�
aÉZchZbWaZ�YZ�aV�kVaa�Z�YÉ>ba^a#�AZh�VXi^dch�ZcigZeg^hZh!�
fj^�egZccZci�Zc�XdbeiZ�aZh�WZhd^ch�he�X^ÒfjZh�Zi�aZh�
eg^dg^i�h�YZh�]VW^iVcih!�hdci!�eVg�V^aaZjgh!�Xd]�gZciZh�
VkZX� aZh� dg^ZciVi^dch� YZh� eVgiZcV^gZh� ^chi^iji^dccZah!�
cdiVbbZci�aZ�eaVc�YÉjg\ZcXZ�edjg�aÉ�YjXVi^dc��VccdcX��
Zc�'%%-�eVg�aÉ:iVi�bVgdXV^c#�
AÉVcVanhZ�YZ�XdciZmiZ�bZc�Z�eVg�6^YZ�Zi�6Xi^dc�Zc�'%%-�V�
bdcig��fjZ�aV�g�\^dc�Zhi�Y�hVkVciV\�Z�Zc�bVi^�gZ�YÉVXX�h�
|�aÉ�YjXVi^dc�/�aZ�iVjm�Wgji�YZ�hXdaVg^i��YZh�Zc[Vcih�YZ��
(�|�*�Vch�Zhi�YZ�',��YVch�aV�kVaa�Z!�Vadgh�fjZ�aV�bdnZccZ�
g�\^dcVaZ�Zhi�**�#�;^c�'%%-!�,(��YZh�)"*�Vch��hd^i�*'(�
Zc[Vcih��cÉVkV^Zci�eVh�VXX�h�|�aÉZchZ^\cZbZci�eg�hXdaV^gZ�
Zi!� hjg� &%� Zc[Vcih� ZcigVci� |� aÉ�XdaZ� eg^bV^gZ!� hZjah��
)�Òc^hhV^Zci�aZ�XnXaZ!�eVg[d^h�hVch�hVkd^g�a^gZ�c^��Xg^gZ#

� ���&&��7�c^c!�7jg`^cV!�C^\Zg!�Id\d!�<j^c�Z!�BVa^!�H�c�\Va!�

BVgdX!�IVcoVc^Z!�BVYV\VhXVg�Zi�8dbdgZh��

� �')*��Ydci�+-��hjg�YZh�egd_Zih�

�((�Egd_Zih�

� �

�� ���VXX�h�Zi�fjVa^i��YZ�aÉ�YjXVi^dc��'&�egd_Zih�

� ���YjXVi^dc�YZh�ÒaaZh�Zi�YZh�[ZbbZh��(�egd_Zih�!�

� ���YjXVi^dc�|�aV�hVci���)�egd_Zih�!

� ��jg\ZcXZ�Zi�edhi"jg\ZcXZ��&�egd_Zi�!�

� ���YjXVi^dc�|�aV�k^Z��'�egd_Zih�!�

� ��eZi^iZ�Zc[VcXZ��&�egd_Zih�!�

� ����YjXVi^dc�Vj�Y�kZadeeZbZci�YjgVWaZ�Zi�|�aV�X^idnZccZi��

bdcY^VaZ��&�egd_Zi�
��

�Zc[Vcih�Zi�VYjaiZh�� � �YZ�'�b^aa^dch�YÉZc[Vcih�0��

eajh�YZ�-�%%%��XdaZh�
�6\ZcXZ�[gVc�V^hZ�YZ�

Y�kZadeeZbZci��6;9�!�JC>8:;!�JH6>9!�Jc^dc�Zjgde�ZccZ!�

7jgZVj�^ciZgcVi^dcVa�Yj�igVkV^a!�b^c^hi�gZh�YZ�aÉ:YjXVi^dc�

cVi^dcVaZ��7�c^c�Zi�7jg`^cV�;Vhd�!�9Vc^YV!�Dg\V
c^hVi^dc�

>ciZg":\a^hZh�YZ�8dde�gVi^dc�Vj�9�kZadeeZbZci��>88D!�

EVnh�7Vh�!�;dcYh�XVcVY^Zc�YÉ^c^i^Vi^kZh�adXVaZh��;
8>A�!�

Egd\gVbbZ�^ciZgcVi^dcVa�edjg�aÉVWda^i^dc�Yj�igVkV^a�YZh�

:c[Vcih�"�7jgZVj�>ciZgcVi^dcVa�Yj�IgVkV^a��>E:8"7
>I�!�Ajm"9Zk#
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AV�eVgi�YZh�Zbead^h�XdchVXg�Z�|�aÉ^c[dgbVi^dc�Zi�|�aV�Xdbbjc^XVi^dc�^chi^iji^dccZaaZ�hÉ�a�kZ�|�&!,�#�8Zh�[gV^h�idiVa^hZci�)-.@ #

AV�eVgi�YZh�Zbead^h�XdchVXg�Z�|�aV�\Zhi^dc�hÉ�a�kZ�|�*!*�#�8Zh�[gV^h�gZeg�hZciZci�eg^cX^eVaZbZci�aZh�[gV^h�YZ�e^adiV\Z!�YZ�hj^k^�Zi�
YZ�Xdcig�aZ�YZh�VXi^k^i�h�iVci�Vj�c^kZVj�^ciZgcVi^dcVa�fjZ�cVi^dcVa#�8ZiiZ�eVgi!�YZbZjgVci�bdY�g�Z!�igVYj^i�aV�kdadci��YZ�aÉVhhd"
X^Vi^dc�YZ�bV�ig^hZg�XZh�[gV^h�YZ�higjXijgZ!�idji�Zc�eg�hZgkVci�aV�fjVa^i��YZh�b^hh^dch�hdX^VaZh�fjÉZaaZ�b�cZ�|�igVkZgh�aZ�bdcYZ#

8Zh�VjigZh�[gV^h�YZ�[dcXi^dccZbZci�gZeg�hZciZci�&!*��YZh�Y�eZchZh�Zc\V\�Zh�YVch�aÉVcc�Z!�Zi�hdci�Xdchi^ij�h�YZh�X]Vg\Zh�
ÒcVcX^�gZh�Zi�YZh�X]Vg\Zh�ZmXZei^dccZaaZh!�X]Vg\Zh�XdcXZgcVci�aZh�ZmZgX^XZh�Vci�g^Zjgh#
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���:YjXVi^dc�^cXajh^kZ��'�egd_Zih�

���wYjXVi^dc�Vj�9�kZadeeZbZci�9jgVWaZ�Zi��

|�aV�8^idnZccZi��BdcY^VaZ��'�egd_Zih�

���EZi^iZ�:c[VcXZ��'�egd_Zih�

���B^\gVi^dc��&�egd_Zi�

���6XX�h�Zi�fjVa^i��YZ�aÉ�YjXVi^dc��&�egd_Zi�

���Jg\ZcXZ�Zi�edhi"jg\ZcXZ��&�egd_Zi�
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&.�**%��Ydci�&(�%%%�Zc[Vcih�
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'+&�-(%�฀��J:�
�&�.''�`

%&$%+$%,
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:a^Vh�E^�V!�?^bVc^�Zi�EZYZgcVaZh

AÉdg\Vc^hVi^dc�YZh�dWhZgkVid^gZh�
XdbbjcVjiV^gZh� YZ� aV� eZi^iZ�
Zc[VcXZ!� ^c^i^�Z� eVg� 6^YZ�
Zi� 6Xi^dc� VkZX� aÉjc^kZgh^i��
^W�gd"Vb�g^XV^cZ� JC>7:!� aZ�
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Veeâ XVî dc�Yj�g�\aZbZci�eVg�aZh�gZhhdjgXZh�XdaaZXi�Zh�
Vjeg�h�Yj�ejWâ X
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HdaYZ�YZh�gZhhdjgXZh�XdaaZXi�Zh�Vjeg�h�Yj�ejWâ X�cdc�V[[ZXi�Zh�
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