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IdigZ#Wji#Zhi#YZ#kdjh#egdedhZg#YZh#egdYj^ih#YZ#fjVa^it#fj^#gtedcYZci#q#kdigZ#
ViiZciZ+# [VWg^fjth#YVch#YZh#jh^cZh#bdYZgcZh+#dy#X]VfjZ#egdYj^i#V#hjW^i#YZh#
iZhih#YZ#fjVa^it-

>ZiiZ# cdi^XZ# Xdci^Zci# idjiZh# aZh# ^c[dgbVi^dch# ctXZhhV^gZh# edjg# a'^chiVaaVi^dc#
Zi#a'ji â^hVi^dc#YZ#kdigZ#cdjkZaaZ#eaVfjZ#YZ#Xj^hhdc-

<kVci# YZ#XdbbZcXZg# q# ji^a^hZg# kdigZ#cdjkZaaZ# eaVfjZ#YZ#Xj^hhdc+# cdjh#kdjh#
hj\\tgdch# YZ# a^gZ# ViiZci^kZbZci# XZiiZ# cdi^XZ+# XVg# ZaaZ# Xdci^Zci# idjh# aZh#
gZchZ^\cZbZcih#YZ# WVhZ# edjg# jcZ# ^chiVaaVi^dc# XdggZXiZ# Zi# [^VWaZ+# jcZ# WdccZ#
ji^a^hVi^dc#Zi#jc#ZcigZi^Zc#gt\ja^Zg#YZ#kdigZ#eaVfjZ#YZ#Xj^hhdc-#>ZiiZ#eaVfjZ#Yd^i#
vigZ# ^chiVaatZ# jc^fjZbZci# eVg# jc# egd[Zhh^dccZa# fjVa^[^t# Xdc[dgbtbZci# Vjm#
cdgbZh#YZ#htXjg^it#Zi#Vjm# ad^h#Zc#k^\jZjg-#I'ZhhVnZo#_VbV^h#YZ#gteVgZg#kdigZ#
VeeVgZ^a#kdjh,bvbZ-#

?tXaVgVi^dc#YZ#Xdc[dgb^it
Idjh#YtXaVgdch#fjZ#cdh#egdYj^ih#hdci#Xdc[dgbZh#Vjm#?^gZXi^kZh+#?tX^h^dch#Zi#
Mu\aZbZciVi^dch#ZjgdetZccZh#Zc#k^\jZjg#Zi#Vjm#Zm^\ZcXZh#k^htZh#YVch#aZh#cdgbZh#
X^itZh#Zc#gt[tgZcXZ-
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>Z#Y^hedh^i^[#Zhi#jcZ#htXjg^it#fj^#eZgbZi#YZ#XdjeZg#a'Vgg^ktZ#Yj#\Vo#+Vj#c^kZVj#YZ#X]VfjZ#
WgzaZjg#9#h^#aV#[aVbbZ#h'tiZ^ci#+#Zc#XVh#YZ#YtWdgYZbZci#Y'jc#a^fj^YZ#hjg#aZ#WgzaZjg#dj#Zc#XVh#
YZ#XdjgVci#Y'V^g#eVg#ZmZbeaZ+#h^#aV#bVcZiiZ#Zhi#idjgctZ#VXX^YZciZaaZbZci
Kdjg#VaajbZg#jc#WgzaZjg9#
OdjgcZo#aV#bVcZiiZ#Yj#WgjaZjg#\Vo#hjg#aV#edh^i^dc#bVm^bjb-#
<aajbZo#aZ#\Vo#Zc#q#a'V^YZ#Y'jcZ#VaajbZiiZ#dj#q#a'V^YZ#Yj#Wdjidc#Y'VaajbV\Z#h^#kdigZ#eaVfjZ#
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(bVm^bjb#0/#hZXdcYZh)#
MZarX]Zo#aV#bVcZiiZ#Zi#VhhjgZo,kdjh#fjZ#aZ#WgzaZjg#gZhiZ#Vaajbt-
N^#kdigZ#WgzaZjg#cZ#gZhiZ#eVh#Vaajbt+#ViiZcYZo#fjZafjZh#̂ chiVcih#(Zck^gdc#3/#hZXdcYZh)#Zi#
gtetiZo#aV#egdXtYjgZ-

H45@8 78G A4 H=sF8G

+( 64F46H8F=GH=EI8G H86<B=EI8G

,( 6CBG=;B8G 78 G86IF=H8
6\[`WU[S` Uj[j_OYS`
6\[`WU[S` R#W[`aOYYOaW\[
DS[RO[a Y#baWYW`OaW\[
DS[RO[a YS [Saa\eOUS Sa Y#S[a_SaWS[
GjQb_Waj RS` S[TO[a`

-( =BGH4@@4 H=CB
@ck^gdccZbZci#Y'^chiVaaVi^dc#YZ#kdigZ#eaVfjZ-(+
?tXdjeZ#Yj#eaVc#YZ#igVkV^a-(,
MVXXdgYZbZci#Vj#\Vo-(-
=gVcX]ZbZci#taZXig^fjZ#Zi#htXjg^it-(.
>]Vc\ZbZci#YZ#\Vo-(/

.( IH=@=G4H=CB
Pi^a^hVi^dc#YZh#WgzaZjgh#\Vo.(+

B8HHCL4;8 8H 8BHF8H=8B/(

0( G8FJ=68 4DF8G'J8BH8 8H HF4BGDCFH
<kVci#YZ#XdciVXiZg#aZ#NZgk^XZ#Veguh#kZciZ0(+ #

0(, Dc[dgbVi^dch#gZaVi^kZh#Vj#igVchedgi

1( H45@84I 78G =B>86H8IFG



`

4aaS[aW\[3 J \a_S ]YO^bS ]Sba la_S RWTTj_S[aS Rb Z\RkYS ]_j`S[aj
$QSaaS [\aWQS O jaj Q\[ibS ]\b_ ]Yb`WSb_` ^ ` U o ]V d (+

+( 64F46H8F=GH=EI8G H86<B=EI8G

0 = V c Y Z V j #Y Z #X d b b V c Y Z h-
1- HVcZiiZ#YZ#XdbbVcYZ#\Vo
2 - "$# = gz aZ j g#

0

1

2



-

D4FH=8 , 3 6CBG=;B8G 78 Gg6IF=Hg

GDN@U#<OO@IODQ@H@IO#@O#@IOD@M@H@IO#>@OO@#IJOD>@#<Q<IO#?'PODGDN@M#QJOM@#

<KK<M@DG#?@#>PDNNJI+#@O#>JIN@MQ@U,G<#<ADI#?@#KJPQJDM#G<#>JINPGO@M#

GJMNLP@#>@#N@M<#I@>@NN<DM@-

>ZiiZ#cdi^XZ#Zhi#XdcsjZ#edjg#eajh^Zjgh#bdYuaZh-#QdigZ#VeeVgZ^a#YZ#Xj^hhdc#c'Zhi#eZji,vigZ#

eVh#tfj^et#YZ#idjiZh#aZh#XVgVXitg^hi^fjZh#YtXg^iZh#YVch#XZiiZ#cdi^XZ-#QZj^aaZo#XdcigxaZg#YVch#

aV#cdi^XZ#aZh#XVgVXitg^hi^fjZh#YVch#aZh#eVgV\gVe]Zh#XdbedgiVci#YZh#^bV\Zh-

>dch^\cZh#YZ#htXjg^it#\tctgVaZh# #

##GV#[VWg^XVi^dc#YZ#kdigZ#VeeVgZ^a#YZ#Xj^hhdc#gZheZXiZ#idjiZh#aZh#cdgbZh#Zi#gt\aZbZciVi^dch#

cVi^dcVaZh#Zi#^ciZgcVi^dcVaZh#Zc#k^\jZjg#Zc#aV#bVi^ugZ-#

##GZh#igVkVjm#YZ#bV^ciZcVcXZ#Zi#Y'ZcigZi^Zc#Yd^kZci#vigZ#Z[[ZXijth#ZmXajh^kZbZci#eVg#YZh#

iZX]c^X^Zch#fjVa^[^th-#GZh#igVkVjm#YZ#gteVgVi^dc#Zi#Y'ZcigZi^Zc#Z[[ZXijth#eVg#YZh#eZghdccZh#

cdc,fjVa^[^tZh#kdjh#ZmedhZci#q#YZh#YVc\Zgh-#IZ#bdY^[^Zo#eVh#aZh#hetX^[^XVi^dch#YZ#kdigZ#

VeeVgZ^a#YZ#Xj^hhdc#YZ#fjZafjZ#bVc^ugZ#fjZ#XZ#hd^i-#I'Z[[ZXijZo#eVh#kdjh,bvbZh#aZh#

gteVgVi^dch#Vj#g^hfjZ#YZ#kdjh#ZmedhZg#q#jc#YVc\Zg#XdbbZ#jcZ#taZXigdXji^dc-

##<kVci#a'^chiVaaVi^dc+#VhhjgZo,kdjh#fjZ#aZh#XdcY^i^dch#YZ#Y^hig^Wji^dc#adXVaZ#(hZadc#kdigZ#

VeeVgZ^a#9#cVijgZ#Zi#egZhh^dc#Yj#\Vo+#iZch^dc#Zi#[gtfjZcXZ#YZ#a'taZXig^X^it)#hdci#XdbeVi^WaZh#

VkZX#aZh#XVgVXitg^hi^fjZh#^cY^fjtZh#hjg#aV#eaVfjZ#h^\cVati^fjZ#YZ#kdigZ#VeeVgZ^a#YZ#Xj^hhdc-#

@c#XVh#YZ#YdbbV\Z#egdkdfjt#eVg#jc#WgVcX]ZbZci#dj#jcZ#^chiVaaVi^dc#^cVYVeitZ+#aV#

\VgVci^Z#cZ#hZgV#eVh#kVa^YZ-

##Kdjg#aZh#VeeVgZ^ah#taZXig^fjZh#9#GV#htXjg^it#taZXig^fjZ#YZ#kdigZ#VeeVgZ^a#YZ#Xj^hhdc#c'Zhi#

\VgVci^Z#fjZ#h'^a#Zhi#WgVcX]t#q#jcZ#Va^bZciVi^dc#taZXig^fjZ#VkZX#iZggZ+#Xdc[dgbZ#Vjm#cdgbZh#

YZ#htXjg^it#taZXig^fjZ#Zc#k^\jZjg-#N^#kdjh#c'viZh#eVh#hzg#YZ#kdigZ#^chiVaaVi^dc#taZXig^fjZ#VkZX#

iZggZ+#XdchjaiZo#jc#taZXig^X^Zc#fjVa^[^t-#

##<OO@IODJI9#QdigZ#VeeVgZ^a#YZ#Xj^hhdc#Zhi#Xdcsj#jc^fjZbZci#edjg#aV#Xj^hhdc#YZh#

Va^bZcih#Zi#^a#Zhi#egtkj#jc^fjZbZci#edjg#jc#jhV\Z#YdbZhi^fjZ-#Da#cZ#Yd^i#VWhdajbZci#eVh#

vigZ#ji^a^ht#q#Y'VjigZh#[^ch+#eVg#ZmZbeaZ+#YVch#jc#Zck^gdccZbZci#XdbbZgX^Va#dj#edjg#aZ#

gtX]Vj[[V\Z#Y'jcZ#hVaaZ-#GV#gZhedchVW^a^it#Yj#[VWg^XVci#cZ#hVjgV^i#vigZ#Zc\V\tZ#Zc#XVh#YZ#

YdbbV\Zh#a^th#q#jcZ#ji^a^hVi^dc#^cVeegdeg^tZ+#^cXdggZXiZ+#dj#ct\a^\ZciZ#



.

###>Zi#VeeVgZ^a#YZ#Xj^hhdc#cZ#Yd^i#eVh#vigZ#ji^a^ht#eVg#
YZh#Zc[Vcih#YZ#bd^ch#YZ#7#Vch+#dj#eVg#YZh#eZghdccZh#
Ydci#aZh#XVeVX^ith#e]nh^fjZh+#hZchdg^ZaaZh#dj#
bZciVaZh#hdci#a^b^itZh+#dj#bVcfjVci#Y'Zmetg^ZcXZ#dj#
YZ#XdccV^hhVcXZh#gZfj^hZh+#aZh#ZbevX]Vci#Y'ji^a^hZg#
XZi#VeeVgZ^a#YZ#Xj^hhdc#hVch#g^hfjZ#adghfj'^ah#hdci#
hVch#hjgkZ^aaVcXZ#dj#Zc#a'VWhZcXZ#Y'^chigjXi^dch#Y'jcZ#
eZghdccZ#gZhedchVWaZ#aZjg#VhhjgVci#jcZ#ji^a^hVi^dc#YZ#
a'VeeVgZ^a#YZ#Xj^hhdc#hVch#YVc\Zg+#Veguh#jcZ#
Zmea^XVi^dc#YZh#g^hfjZh#VjmfjZah#^ah#h'ZmedhZci-#GZh#
Zc[Vcih#cZ#Yd^kZci#eVh#_djZg#VkZX#a'VeeVgZ^a#YZ#
Xj^hhdc-#GZh#detgVi^dch#YZ#cZiidnV\Z#Zi#Y'ZcigZi^Zc#
Z[[ZXijth#eVg#YZh#Zc[Vcih#Yd^kZci#hZ#[V^gZ#hdjh#aV#
hjeZgk^h^dc#Y'jcZ#eZghdccZ##gZhedchVWaZ-

##>Zi#VeeVgZ^a#YZ#Xj^hhdc#c'Zhi#eVh#XdccZXit#q#jc#Y^hedh^i^[#YZ#Y'tkVXjVi^dc#YZh#egdYj^ih#YZ#aV#

XdbWjhi^dc-#Da#Yd^i#vigZ#^chiVaat#Zi#gVXXdgYt#Xdc[dgbtbZci#Vjm#gu\aZh#Y'^chiVaaVi^dc#Zc#k^\jZjg-#PcZ#

ViiZci^dc#eVgi^Xja^ugZ#Yd^i#vigZ#VXXdgYtZ#Vjm#Zm^\ZcXZh#XdcXZgcVci#aV#kZci^aVi^dc#

##N^#Vj#Wdji#YZ#04#hZXdcYZh#aZ#WgzaZjg#\Vo#cZ#h'Zhi#eVh#Vaajbt+#[ZgbZo#aV#bVcZiiZ#Yj#WgzaZjg#

XdcXZgct+#djkgZo#aV#edgiZ#YZ#aV#Xj^h^cZ#Zi#ViiZcYZo#Vj#bd^ch#jcZ#b^cjiZ#VkVci#Y'ZhhVnZg#YZ#aZ#gVaajbZg#

q#cdjkZVj-

##>Zh#^chigjXi^dch#cZ#hdci#kVa^YZh#fjZ#h^#aZ#hnbWdaZ#Yj#eVnh#Zhi#hjg#kdigZ#VeeVgZ^a#YZ#Xj^hhdc-#N^#aZ#

hnbWdaZ#Yj#eVnh#c'Zhi#eVh#hjg#kdigZ#VeeVgZ^a#YZ#Xj^hhdc+#^a#^bedgiZ#YZ#hZ#gt[tgZg#Vjm#^chigjXi^dch#

iZX]c^fjZh#[djgc^hhVci#aZh#^c[dgbVi^dch#ctXZhhV^gZh#gZaVi^kZh#Vjm#XdcY^i^dch#Y'ji^a^hVi^dc#eVgi^Xja^ugZh-

##HDN@#@I#B<M?@#9#G'VeeVgZ^a#Zi#hZh#eVgi^Zh#
VXXZhh^WaZh#eZjkZci#YZkZc^g#iguh#X]VjYh#YjgVci#
a'ji^a^hVi^dc-#<iiZci^dc#q#cZ#eVh#idjX]Zg#aZh#tatbZcih#
X]Vj[[Vcih-#GZh#Zc[Vcih#YZ#bd^ch#YZ#7#Vch#Yd^kZci#vigZ#
bV^ciZcjh#q#a'tXVgi#hVj[#h'^ah#hdci#XdchiVbbZci#
hjeZgk^hth-#
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$ <Q@MODNN@H@IO9#KZcYVci#a'ji^a^hVi^dc+#idjh#aZh
tatbZcih#VXXZhh^WaZh#YZ#kdigZ#VeeVgZ^a#YZ#Xj^hhdc#
YZk^ZccZci#X]VjYh+#Zi#\VgYZci#eZcYVci#jc#XZgiV^c#
iZbeh#aZjg#iZbetgVijgZ#taZktZ+#bvbZ#fjVcY#
a'VeeVgZ^a#YZ#Xj^hhdc#Zhi#Vggvit-#IZ#idjX]Zo#eVh#aZh#
hjg[VXZh#X]VjYZh#(bVcZiiZh#Zi#ed^\ctZ#Yj#[djg#
Xdbeg^hZ)#Zi#ZbevX]Zo#aZh#Zc[Vcih#YZ#bd^ch#YZ#7#Vch#
Y'VeegdX]Zg#YZ#a'VeeVgZ^a#YZ#Xj^hhdc-#Da#Zhi#
gZXdbbVcYt#YZ#aV^hhZg#gZ[gd^Y^g#aZh#eVgi^Zh#
Y^gZXiZbZci#ZmedhtZh#q#aV#X]VaZjg#VkVci#YZ#aZh#
idjX]Zg-#

##<Q@MODNN@H@IO9#IZ#aV^hhZo#eVh#kdigZ#VeeVgZ^a#YZ#
Xj^hhdc#hVch#hjgkZ^aaVcXZ#adghfjZ#kdjh#[V^iZh#Xj^gZ#
YZh#bVi^ugZh#\gVhhZh#a^fj^YZh#dj#hda^YZh+#YZh#]j^aZh#
a^fj^YZh#dj#hda^YZh-#KdgitZh#q#iguh#]VjiZ#iZbetgVijgZ+#
XZh#bVi^ugZh#eZjkZci#egZcYgZ#[Zj#Zi#Zc\ZcYgZg#jc#
^cXZcY^Z-#I'@NN<T@U#_VbV^h#Y'tiZ^cYgZ#VkZX#YZ#a'ZVj#
YZh#[aVbbZh#egdkZcVci#Y']j^aZ#Zc#[Zj+#bV^h#tiZ^\cZo#
kdigZ#VeeVgZ^a#YZ#Xj^hhdc#Zi#XdjkgZo#aV#XVhhZgdaZ#dj#aV#
edvaZ#VkZX#jc#XdjkZgXaZ+#V[^c#Y'tidj[[Zg#aV#[aVbbZ-#N^#
kdjh#VkZo#jcZ#]diiZ+#cZ#_VbV^h#aV#bZiigZ#Zc#gdjiZ#
hVch#hjgkZ^aaVcXZ#fjVcY#kdjh#[V^iZh#X]Vj[[Zg#YZ#
a']j^aZ-#IZ#aV^hhZo#eVh#YZ#bVi^ugZ#^c[aVbbVWaZ#eguh#YZ#
kdigZ#VeeVgZ^a#YZ#Xj^hhdc#adghfj'^a#[dcXi^dccZ-#

##HDN@#@I#B<M?@9#?Vc\Zg#YZ#[Zj9#IZ#_VbV^h#eaVXZg#
Y'dW_Zih#hjg#aV#eaVfjZ#YZ#Xj^hhdc-#

##<Q@MODNN@H@IO9#M^hfjZ#Y'^cXZcY^Z9#IZ#gVc\Zo#eVh#
Y'dW_Zih#hjg#aZh#hjg[VXZh#YZ#Xj^hhdc#Zi#cZ#gVc\Zo#
VjXjc#XdciZcVci#egZhhjg^ht#iZa#fjZ#aZh#Vtgdhdah+#aZh#
bVitg^Vjm#^c[aVbbVWaZh#(dW_Zih#Zc#eVe^Zg+#Zc#
eaVhi^fjZ#Zi#Zc#i^hhj)+#YVch#aZ#i^gd^g#eaVXt#hdjh#aZ#[djg#
dj#hdjh#aV#eaVfjZ#YZ#Xj^hhdc-#GZh#jhiZch^aZh#YZ#
Xj^h^cZ#Zc#eaVhi^fjZ#Zc#[dci#t\VaZbZci#eVgi^Z#(V^ch^
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#fjZ#aZh#bVcX]Zh#Y'jhiZch^aZh)-

$ HDN@#@I#B<M?@9#N^#aV#hjg[VXZ#Zhi#[vatZ+
YtXdccZXiZg#a'VeeVgZ^a#YZ#a'Va^bZciVi^dc#edjg#tk^iZg#jc#
g^hfjZ#YZ#X]dX#taZXig^fjZ-#

##<Q@MODNN@H@IO9#N^#kdigZ#VeeVgZ^a#YZ#Xj^hhdc#Zhi#
tfj^et#Y'jc#eaVc#YZ#Xj^hhdc#Zc#kZggZ#(k^igd#dj#
^cYjXi^dc)#Zi#h^#aV#hjg[VXZ#Zhi#[^hhjgtZ+#bZiiZo#aZh#
bVcZiiZh#hjg#%/%#edjg#tk^iZg#jc#tkZcijZa#X]dX#
taZXig^fjZ-#?Z#bvbZ+#h^#YZh#[^hhjgZh#VeeVgV^hhZci#hjg#
aZh#eaVfjZh#taZXig^fjZh+#^a#Zhi#^betgVi^[#Y'VggviZg#
^bbtY^ViZbZci#a'Va^bZciVi^dc#taZXig^fjZ#V[^c#YZ#
egtkZc^g#idjiZ#taZXigdXji^dc-#
Da#Zhi#gZXdbbVcYt#YZ#cZ#eVh#YtedhZg#Y'dW_Zih#
btiVaa^fjZh#iZah#fjZ#XdjiZVjm+#[djgX]ZiiZh+#Xj^aaugZh#Zi#
XdjkZgXaZh#hjg#aZ#eaVc#YZ#Xj^hhdc+#XVg#^ah#eZjkZci#
YZkZc^g#X]VjYh-#

##<eguh#ji^a^hVi^dc+#VggviZg#aZ#[dcXi^dccZbZci#YZ#aV#iVWaZ#
YZ#Xj^hhdc#Vj#bdnZc#YZ#hdc#Y^hedh^i^[#YZ#XdbbVcYZ#
Zi#cZ#eVh#XdbeiZg#hjg#aZ#YtiZXiZjg#YZ#XVhhZgdaZh-#

##Da#Xdck^Zci#Y'ZcaZkZg#Yj#XdjkZgXaZ#idji#gth^Yj#YZ#
YtWdgYZbZci#VkVci#YZ#a'djkg^g-#N^#kdigZ#VeeVgZ^a#YZ#
Xj^hhdc#Zhi#tfj^et#Y'jc#XdjkZgXaZ+#XZ#XdjkZgXaZ#Yd^i#
vigZ#hdjaZkt#VkVci#aV#b^hZ#Zc#[dcXi^dc#YZh#odcZh#YZ#
Xj^hhdc-#<kVci#YZ#gZ[ZgbZg#aZ#XdjkZgXaZ+#^a#[Vji#
h'VhhjgZg#fjZ#a'VeeVgZ^a#YZ#Xj^hhdc#V#W^Zc#gZ[gd^Y^-#GZh#
XdjkZgXaZh#Zc#kZggZ#eZjkZci#hZ#XVhhZg#adghfj'^ah#hdci#
X]Vj[[th-#piZ^\cZo#idjh#aZh#WgzaZjgh#VkVci#YZ#[ZgbZg#aZ#
XdjkZgXaZ-#

##>Zi#VeeVgZ^a#c'Zhi#eVh#YZhi^ct#q#vigZ#b^h#Zc#
[dcXi^dccZbZci#Vj#bdnZc#Y'jcZ#b^cjiZg^Z#Zmitg^ZjgZ#
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WgVcX]t#hjg#jcZ#gVaadc\Z+#hjg#jcZ#b^cjiZg^Z#
Zmitg^ZjgZ+#jcZ#eg^hZ#ig^ea^iZ#dj#jc#hnhiubZ#YZ#
XdbbVcYZ#q#Y^hiVcXZ#hteVgtZ#dj#idji#VjigZ#
Y^hedh^i^[#fj^#bZiigV^i#a'VeeVgZ^a#hdjh#iZch^dc#
VjidbVi^fjZbZci-#

#Gdgh#YZ#hdc#ji^a^hVi^dc+#a'VeeVgZ^a#YZk^Zci#X]VjY-#
AV^gZ#ViiZci^dc#YZ#cZ#eVh#idjX]Zg#aZh#tatbZcih#
X]Vj[[Vcih#h^ijth#q#a'^citg^Zjg#Yj#[djg-#LjVcY#aZ#[djg#
[dcXi^dccZ+#^a#cZ#[Vji#VWhdajbZci#eVh#idjX]Zg#aZh#
tatbZcih#X]Vj[[Vcih#(gth^hiVcXZh)#Yj#[djg+#XVg#^a#n#V#
jc#g^hfjZ#iguh#^bedgiVci#YZ#WgzajgZ-#

##AV^iZh#ViiZci^dc#fjZ#aZh#ed^\ctZh#YZ#XVhhZgdaZh#hd^Zci#Y^hedhtZh#kZgh#a'^citg^Zjg#Yj#eaVc#YZ#Xj^hhdc+#

YZ#[Vsdc#q#egtkZc^g#aZh#X]jiZh#tkZcijZaaZh-#GZh#ed^\ctZh#YZh#XVhhZgdaZh#eZjkZci#YZkZc^g#X]VjYZh+#

ViiZci^dc#Vjm#Zc[Vcih-#

##AV^iZh#ViiZci^dc#Vjm#bVcZiiZh#YZ#XdbbVcYZ##YZh#odcZh#YZ#Xj^hhdc#fj^#eZjkZci#YZkZc^g#X]VjYZh#

adgh#YZ#a'ji^a^hVi^dc#YZ#kdigZ#VeeVgZ^a#YZ#Xj^hhdc#Zi#eZcYVci#jc#XZgiV^c#iZbeh#Veguh#hdc#ji^a^hVi^dc-

##I'ji^a^hZo#eVh#YZh#egdYj^ih#YZ#cZiidnV\Z#VWgVh^[h+#
YZh#XgubZh#XVjhi^fjZh+#YZh#tedc\Zh#VWgVh^kZh#dj#
YZh#\gViid^gh#btiVaa^fjZh#edjg#cZiidnZg#idjh#aZh#
tatbZcih#YZ#kdigZ#VeeVgZ^a#YZ#Xj^hhdc#(kZggZ+##
tbV^a+#^cdm+#eaVhi^fjZ#Zi#eZ^cijgZ)+#XVg#XZaV#gV^ZgV^i#
aZh#hjg[VXZh+#Zi#edjggV^i#ZcigVwcZg#a'tXaViZbZci#YZh
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#hjg[VXZh#Zc#kZggZ#dj#aV#YZhigjXi^dc#YZh#VjigZh#
tatbZcih#YZ#kdigZ#VeeVgZ^a#YZ#Xj^hhdc-#IZ#eVh#
ji^a^hZg#YZ#egdYj^ih#Y'ZcigZi^Zc#VWgVh^[h#dj#YZ#
\gViid^gh#btiVaa^fjZh#Yjgh#edjg#cZiidnZg
aV#edgiZ#Zc#kZggZ#Yj#[djg+#XZ#fj^#edjggV^i#tgV[aZg#aV#
hjg[VXZ#Zi#ZcigVwcZg#a'tXaViZbZci#Yj#kZggZ-

##I'ji^a^hZo#eVh#YZ#cZiidnZjgh#q#kVeZjg#edjg#cZiidnZg#kdigZ#VeeVgZ^a#YZ#Xj^hhdc-#

###OdjiZh#aZh#bZhjgZh#YZ#htXjg^it#edhh^WaZh#dci#tit#eg^hZh#edjg#\VgVci^g#kdigZ#htXjg^it-#Kdjg#tk^iZg#YZ#

XVhhZg#aZh#tatbZcih#Zc#kZggZ+#kdjh#YZkZo#[V^gZ#ViiZci^dc#YZ#cZ#eVh#aZh#gVnZg#eZcYVci#aZ#cZiidnV\Z-#

@k^iZo#Vjhh^#YZ#iVeZg#XZh#hjg[VXZh#Zc#kZggZ#dj#YZ#aV^hhZg#idbWZg#YZh#VXXZhhd^gZh#YZhhjh+#Zi#YZ#bdciZg#

hjg#aZ#kZggZ#(YVch#aZ#XVh#Y'jc#igVkV^a#Vj,YZhhjh#YZ#kdigZ#VeeVgZ^a#YZ#Xj^hhdc)-#

##HDN@#@I#B<M?@9#N'VhhjgZg#fjZ#a'VeeVgZ^a#Zhi#
YtXdccZXit#YZ#a'Va^bZciVi^dc#VkVci#YZ#gZbeaVXZg#aV#
aVbeZ#edjg#tk^iZg#idji#g^hfjZ#YZ#X]dX#taZXig^fjZ-

##HDN@#@I#B<M?@9#GZh#eVgi^Zh#VXXZhh^WaZh#eZjkZci#
YZkZc^g#X]VjYZh#Vj#Xdjgh#YZ#a'ji^a^hVi^dc-

#Da#Zhi#gZXdbbVcYt#Y'tad^\cZg#aZh#_ZjcZh#Zc[Vcih-

#IZ#[V^iZh#VjXjcZ#egZhh^dc#hjg#aZ#[^a#taZXig^fjZ#(h^#tfj^et)#adgh#YZ#a'^chiVaaVi^dc#YZ#kdigZ#VeeVgZ^a#YZ

Xj^hhdc-#<hhjgZo,kdjh#Vjhh^#fjZ#aV#XrWaZ#c'Zhi#eVh#Xd^cXt#YZgg^ugZ#kdigZ#VeeVgZ^a#YZ#Xj^hhdc-#N^#aZ#

f
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XrWaZ#Y'Va^bZciVi^dc#Zhi#ZcYdbbV\t+#^a#Yd^i#vigZ#gZbeaVXt#eVg#jc#XrWaZ#egthZciVci#aZh#bvbZh#

XVgVXitg^hi^fjZh#fjZ#XZaj^#Y'dg^\^cZ+#Zi#XZX^#eVg#jc#iZX]c^X^Zc#fjVa^[^t#V[^c#Y'tXVgiZg#idji#YVc\Zg-#

#@c#XVh#Y'ji^a^hVi^dc#Y'VeeVgZ^ah#taZXig^fjZh#q#egdm^b^it#YZ#kdigZ#VeeVgZ^a#YZ#Xj^hhdc+#[V^iZh#ViiZci^dc

fjZ#aZ#XrWaZ#Y'Va^bZciVi^dc#YZ#XZh#VeeVgZ^ah#cZ#hd^i#eVh#Zc#XdciVXi#VkZX#aV#hjg[VXZ#X]VjYZ#YZ#kdigZ#

VeeVgZ^a#YZ#Xj^hhdc-#

4cS_aW``SZS[a` R#W[`aOYYOaW\[

#I'ji^a^hZo#kdigZ#VeeVgZ^a#YZ#Xj^hhdc#fjZ#adghfjZ#a'^chiVaaVi^dc#Zhi#iZgb^ctZ-

#QdigZ#VeeVgZ^a#YZ#Xj^hhdc#Yd^i#vigZ#^chiVaat#Zi#b^h#Zc#hZgk^XZ#eVg#jc#iZX]c^X^Zc#fjVa^[^t-#GZ#[VWg^XVci

YtXa^cZ#hV#gZhedchVW^a^it#edjg#idji#YdbbV\Z#gthjaiVci#Y'jc#bVjkV^h#ZbeaVXZbZci#dj#YZ#a'^chiVaaVi^dc#

YZ#kdigZ#VeeVgZ^a#YZ#Xj^hhdc#eVg#jc#iZX]c^X^Zc#cdc#fjVa^[^t-#

#<eguh#Vkd^g#YtWVaat#kdigZ#VeeVgZ^a#YZ#Xj^hhdc+#ktg^[^Zo#hd^\cZjhZbZci#h^#XZaj^,X^#c'V#eVh#tit

ZcYdbbV\t#eZcYVci#aZ#igVchedgi-#@c#XVh#YZ#YdbbV\Z+#cZ#a'ji^a^hZo#eVh#Zi#XdciVXiZo#^bbtY^ViZbZci#

kdigZ#MZkZcYZjg-#@iVci#Ydcct#fjZ#aZh#bVitg^Vjm#Y'ZbWVaaV\Z#(edanhingucZ+#cnadc+#V\gV[Zh+#ZiX---)#

eZjkZci#vigZ#YVc\ZgZjm#edjg#aZh#Zc[Vcih+#kZj^aaZo#aZh#gVhhZbWaZg#Zi#aZh#ta^b^cZg#^bbtY^ViZbZci#

(bZiiZo,aZh#YVch#aZh#XdciZcZjgh#hetX^[^fjZh#edjg#aZ#gZXnXaV\Z)#

##Kgdit\Zo#kdigZ#VeeVgZ^a#YZ#Xj^hhdc#XdcigZ#aZh#Z[[Zih#Vibdhe]tg^fjZh-#IZ#a'ZmedhZo#eVh#Vj#hdaZ^a+#q#aV

eaj^Z+#aV#cZ^\Z+#aV#edjYgZ+#ZiX-#

##GZh#bVitg^Vjm#ZcidjgVci#a'VeeVgZ^a#(bZjWaZh)#Yd^kZci#vigZ#XVeVWaZh#YZ#hjeedgiZg#jcZ#iZbetgVijgZ

b^c^bVaZ#YZ#0//{>-#

###GZh#XdcY^i^dch#Y'V_jhiZbZci#Vj#\Vo#YZ#kdigZ#VeeVgZ^a#YZ#Xj^hhdc#hdci#^cY^fjtZh#hjg#jcZ#ti^fjZiiZ

XdaatZ#q#a'Vgg^ugZ#(Pc^fjZbZci#edjg#aZh#VeeVgZ^ah#YZ#Xj^hhdc#\Vo#Zi#b^miZh)-

#N^#kdjh#ji^a^hZo#kdigZ#VeeVgZ^a#YZ#Xj^hhdc#VkZX#Yj#\Vo#Zc#WdjiZ^aaZ#egdeVcZ+#aV#WdjiZ^aaZ#Yd^i#vigZ#

dWa^\Vid^gZbZci#^chiVaatZ#q#a'Zmitg^Zjg#YZ#aV#bV^hdc#(jc^fjZbZci#edjg#aZh#VeeVgZ^ah#YZ#Xj^hhdc#\Vo)-#

Idjh#kdjh#XdchZ^aadch#Y'Vkd^g#jc#YtiZXiZjg#YZ#[jbtZ#^chiVaat#X]Zo#kdjh+#Zi#jcZ#XdjkZgijgZ#Vci^,[Zj#dj#

jc#Zmi^cXiZjg#idji#eguh#YZ#kdigZ#VeeVgZ^a#YZ#Xj^hhdc#
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@\_` RS Y#baWYW`OaW\[

#IZ#eaVXZo#eVh#YZ#bVitg^Vjm#^c[aVbbVWaZh#dj#XdbWjhi^WaZh#q#egdm^b^it#YZ#kdigZ#VeeVgZ^a#YZ#Xj^hhdc

eZcYVci#hdc#[dcXi^dccZbZci-#

#IZ#aV^hhZo#eVh#kdigZ#VeeVgZ^a#YZ#Xj^hhdc#hVch#hjgkZ^aaVcXZ#adghfjZ#kdjh#[V^iZh#Xj^gZ#YZh#bVi^ugZh

\gVhhZh#a^fj^YZh#dj#hda^YZh+#YZh#]j^aZh#a^fj^YZh#dj#hda^YZh-#KdgitZh#q#iguh#]VjiZ#iZbetgVijgZ+#XZh#

bVi^ugZh#eZjkZci#egZcYgZ#[Zj#Zi#Zc\ZcYgZg#jc#^cXZcY^Z-#I'@NN<T@U#_VbV^h#Y'tiZ^cYgZ#VkZX#YZ#a'ZVj#

YZh#[aVbbZh#egdkZcVci#Y']j^aZ#Zc#[Zj+#bV^h#tiZ^\cZo#kdigZ#VeeVgZ^a#YZ#Xj^hhdc#Zi#XdjkgZo#aV#XVhhZgdaZ#

dj#aV#edvaZ#VkZX#jc#XdjkZgXaZ+#V[^c#Y'tidj[[Zg#aV#[aVbbZ-#N^#kdjh#VkZo#jcZ#]diiZ+#cZ#_VbV^h#aV#bZiigZ#Zc#

gdjiZ#hVch#hjgkZ^aaVcXZ#fjVcY#kdjh#[V^iZh#X]Vj[[Zg#YZ#a']j^aZ-#IZ#aV^hhZo#eVh#YZ#bVi^ugZ#^c[aVbbVWaZ#

eguh#YZ#kdigZ#VeeVgZ^a#YZ#Xj^hhdc#adghfj'^a#[dcXi^dccZ-#

#Odj_djgh#edhZg#aZh#jhiZch^aZh#YZ#Xj^hhdc#Vj#XZcigZ#YZ#aV#odcZ#YZ#Xj^hhdc#Zi#edh^i^dccZg#aZh#ed^\ctZh

YZ#iZaaZ#hdgiZ#fj'ZaaZh#cZ#ej^hhZci#eVh#\vcZg#dj#vigZ#ViigVetZh#eVg#jc#Zc[Vci-

#I'ji^a^hZo#eVh#aZh#odcZh#YZ#Xj^hhdc#VkZX#YZh#XVhhZgdaZh#k^YZh#dj#hVch#XVhhZgdaZh-

#Njg#aZh#eaVfjZh#taZXig^fjZh+#ji^a^hZo#jc^fjZbZci#YZh#jhiZch^aZh#q#[dcY#eaVi-

#Njg#aZh#YZhhjh#k^igd#Zi#^cYjXi^dch+#cZ#XdjeZo#eVh#Yj#eV^c#hjg#aZ#kZggZ-#GZ#eaVc#YZ#igVkV^a#Zc#kZggZ#cZ#

Yd^i#eVh#vigZ#ji^a^ht#XdbbZ#hjg[VXZ#YZ#igVkV^a-#AV^iZh#ViiZci^dc#YZ#cZ#eVh#edhZg#hjg#aV#YZhhjh#YZh#

gtX^e^Zcih#fj^#edjggV^Zci#VWwbZg#aZ#kZggZ-#?Zh#gtX^e^Zcih#VnVci#YZh#WdgYh#igVcX]Vcih#eZjkZci#gVnZg#aV#

hjg[VXZ#Yj#YZhhjh#Zi#a'ZcYdbbV\Zg-#Pc#XdchZ^a+#ZhhjnZo#hnhitbVi^fjZbZci#aZ#YZhhdjh#YZh#XVhhZgdaZh#

VkZX#jc#X]^[[dc#VkVci#YZ#aZh#edhZg#hjg#aV#hjg[VXZ#Zc#kZggZ+#XZX^#V[^c#Y'ZcaZkZg#YZh#b^XgdeVgi^XjaZh#hdjh#

aZ#gtX^e^Zci+#fj^#g^hfjZgV^Zci#YZ#gVnZg#aZ#kZggZ-

$#<OO@IODJI9#G'ji^a^hVi^dc#Y'jc#VeeVgZ^a#YZ#Xj^hhdc#q#\Vo#egdYj^i#YZ#aV#X]VaZjg+#YZ#a']jb^Y^it+#YZh

dYZjgh#Zi#YZh#egdYj^ih#YZ#aV#XdbWjhi^dc#\Vo#YVch#aV#e^uXZ#Vj#hZ^c#YZ#aVfjZaaZ#Zhi#^chiVaatZ#kdigZ#

VeeVgZ^a#YZ#Xj^hhdc-#<hhjgZo,kdjh#fjZ#aV#Xj^h^cZ#Zhi#W^Zc#kZci^atZ#adghfjZ#a'VeeVgZ^a#YZ#Xj^hhdc#

[dcXi^dccZ+#aV^hhZo#aZh#djkZgijgZh#djkZgiZh#dj#W^Zc#^chiVaaZo#jc#Y^hedh^i^[#YZ#kZci^aVi^dc#btXVc^fjZ#

(\ZcgZ#]diiZ#Vhe^gVciZ#btXVc^fjZ-#Kdjg#aZh#VeeVgZ^ah#YZ#Xj^hhdc#VkZX#tcZg\^Z#taZXig^fjZ+#aV#Xj^hhdc#

egdYj^gV#Vjhh^#YZ#a']jb^Y^it#Zi#YZh#dYZjgh-#Da#hZgV#ctXZhhV^gZ#Y'^chiVaaZg#Vjhh^#jc#Y^hedh^i^[#YZ#kZci^aVi^dc#

btXVc^fjZ

$GV#iZbetgVijgZ#YZ#aV#hjg[VXZ#^c[tg^ZjgZ#YZ#aV#iVWaZ#YZ#Xj^hhdc#edjggV^i#Vj\bZciZg#Vj#Xdjgh#Yj

[dcXi^dccZbZci#YZ#a�VeeVgZ^a-#KVg#XdchtfjZci+#jcZ#eaVcX]Z#Yd^i#vigZ#^chiVaat#hdjh#a�VeeVgZ^a-#

_ ^
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#PcZ#ji^a^hVi^dc#egdadc\tZ#YZ#kdigZ#VeeVgZ^a#YZ#Xj^hhdc#eZji#ctXZhh^iZg#jcZ#VtgVi^dc#hjeeatbZciV^gZ+#q
i^igZ#Y'ZmZbeaZ#a'djkZgijgZ#Y'jcZ#[ZcvigZ#dj#a'Vj\bZciVi^dc#Yj#c^kZVj#YZ#aV#kZci^aVi^dc#btXVc^fjZ#h^#
^chiVaatZ-#

<OO@IODJI9#GZh#XdjkZgXaZh#Zc#kZggZ#eZjkZci#hZ#Wg^hZg#hdjh#a'Z[[Zi#YZ#aV#X]VaZjg-#

<kVci#YZ#gZ[ZgbZo#aZ#XdjkZgXaZ+#[ZgbZo#idjh#aZh#WgzaZjgh#dj#odcZh#YZ#Xj^hhdc#Zi

#aV^hhZo#aV#hjg[VXZ#Yj#eaVc#YZ#Xj^hhdc#gZ[gd^Y^g#

DS[RO[a YS [Saa\eOUS Sa Y#S[a_SaWS c#

###<ggviZo#idj_djgh#aZ#[dcXi^dccZbZci#YZ#kdigZ#VeeVgZ^a#YZ#Xj^hhdc#VkVci#aZ#cZiidnV\Z#dj#a'ZcigZi^Zc+#Zc

aZ#YtWgVcX]Vci+#dj#Zc#tiZ^\cVci#a'^ciZggjeiZjg#eg^cX^eVa-#

IZ#gZi^gZo#_VbV^h#aZh#Wdjidch#YZ#XdbbVcYZ#edjg#cZiidnZg#aZ#eVccZVj#YZ#XdbbVcYZ-

##I'ji^a^hZo#_VbV^h#YZ#cZiidnZjg#kVeZjg#edjg#cZiidnZg#aZh#tatbZcih#YZ#kdigZ#VeeVgZ^a#YZ#Xj^hhdc-

?<IN#G'JKODLP@#?@#H<DIO@IDM#G'@AAD><>DO@#@O#B<M<IODM#G<#N@>PMDO@#?@#QJOM@#

<KK<M@DG+#IJPN#QJPN#M@>JHH<I?JIN#?@#OJPEJPMN#PODGDN@M#G@N#KD@>@N#?'JMDBDI@#@O#

?'<KK@G@M#IJN#M@KM@N@IO<ION#@I#><N#?@#=@NJDI-
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$

DS[RO[a YS [Saa\eOUS Sa =#S[a_SaWS[

<ggviZo# idj_djgh# aZ# [dcXi^dccZbZci# YZ# aV# eaVfjZ# YZ# Xj^hhdc# VkVci# aZ# cZiidnV\Z#
dj# a'ZcigZi^Zc+# Zc# aV# YtWgVcX]Vci+# dj# Zc# tiZ^\cVci# D'^ciZggjeiZjg# eg^cX^eVa-

#gcWaSf R#baWYW`S_ RS` ]_\RbWa` RS [Saa\eOUS OP_O`WT`& RS` Q_kZS` QOb`aW^bS`&
RS` j]\[US` OP_O`WcS` \b RS` U_Oaa\W_` Q\Z]\_aO[a RS` \PXSa` ZjaOYYW^bS`
]\W[ab` ]\b_ jcWaS_ R#S[R\ZZOUS_ YS` `b_TOQS`(

IZ#gZi^gZo#eVh#aZh#Wdjidch#YZ#XdbbVcYZh#edjg#cZiidnZg#aZ#WVcYZVj

I'ji^a^hZo#_VbV^h#YZ#cZiidnZjg#kVeZjg#edjg#cZiidnZg#aZh#tatbZcih#YZ#aV#eaVfjZ#YZ#
Xj^hhdc-#

GjQb_Waj RS` S[TO[a`

4J8FH=GG8A8BH9#GZh#eVgi^Zh#VXXZhh^WaZh#eZjkZci#h'VktgZg#X]VjYZh#eZcYVci#########

aZ#[dcXi^dccZbZci#YZ#aV#eaVfjZ#YZ#Xj^hhdc-#OZc^g#aZh#eZi^ih#Zc[Vcih#]dgh#YZ#edgitZ-#
GZh# Zc[Vcih# cZ# Yd^kZci# eVh# h'VeegdX]Zg# YZ# aV# eaVfjZ# YZ# Xj^hhdc# eZcYVci# hdc#
[dcXi^dccZbZci-#

NjgkZ^aaZo#aZh#Zc[Vcih#V[^c#YZ#kdjh#VhhjgZg#fj'^ah#cZ#_djZci#eVh#VkZX#aV#eaVfjZ#YZ#
Xj^hhdc-#

KJPM#G'@AAD><>DOp#@O#G<#Np>PMDOp#?@#G<#KG<LP@#?@#>PDNNJI+#IJPN#
QJPN#M@>JHH<I?JIN#?'PODGDN@M#G@N#KD� >@N#?@#M@>C<IB@#?'JMDBDI@#
@O#?@#I@#A<DM@#<KK@G#LP'<P#N@MQD>@#O@>CIDLP@#<POJMDN@-



_ a

-( =BGH4@@4H=CB

NZXi^dc#YZ#

Y'ZcigtZ#Y'V^g#b^c-#

0//Xb�

NZXi^dc#Y'ZcigtZ#

Y'V^g#b^c-#0//Xb�

#>ZiiZ# eaVfjZ# YZ# Xj^hhdc# bdYZgcZ+# [dcXi^dccZaaZ# Zi# egVi^fjZ+# [VWg^fjtZ# VkZX# aZh#
bZ^aaZjgh#e^uXZh#Zi#bVitg^Vjm+#hVjgV#gtedcYgZ#q#kdh#WZhd^ch#hdjh#idjh#aZh#VheZXih-#
<kVci# Y'ji^a^hZg# kdigZ# eaVfjZ# YZ# Xj^hhdc+# a^hZo# ViiZci^kZbZci# XZiiZ# cdi^XZ# V[^c# YZ#
XdccVwigZ#a'ZchZbWaZ#YZ#hZh#[dcXi^dch+#Zi#dWiZc^g#aZh#bZ^aaZjgh#gthjaiVih#edhh^WaZh-#
D\b_ b[S W[`aOYYOaW\[ Q\__SQaS& aS[Sf Q\Z]aS RS` _SQ\ZZO[ROaW\[` `bWcO[aS`
]\b_ jcWaS_ a\ba ]_\PYkZS \b a\baS `WabOaW\[ RO[US_Sb`S -#@aaZ#Yd^i#Vjhh^#vigZ#ajZ#
eVg#aZ#iZX]c^X^Zc#fj^#Yd^i#̂ chiVaaZg#aV#eaVfjZ#YZ#Xj^hhdc-#

9OmaS` O]]SY h b[ `S_cWQS OU_jS ]\b_ W[`aOYYS_ c\a_S ]YO^bS RS QbW``\[
<eguh#Vkd^g#hdgi^# aV#eaVfjZ#YZ#Xj^hhdc#Zi#hZh#VXXZhhd^gZh#YZ# a'ZbWVaaV\Z+#ktg^[^Zo#
fjZ#aV#eaVfjZ#cZ#egthZciZ#VjXjc#Yt[Vji-#@c#XVh#YZ#hjhe^X^dc#Y'jc#Yt[Vji+#c'ji^a^hZo#
eVh# aV# eaVfjZ# Zi# XdciVXiZo# ^bbtY^ViZbZci# jc# iZX]c^X^Zc# fjVa^[^t# dj# aZ# bV\Vh^c#
kZcYZjg-#>ZiiZ#eaVfjZ#V#tit#XdcsjZ#V[^c#Y'vigZ#ZcXVhigtZ#YVch#jc#eaVc#YZ#igVkV^a-#@aaZ#
hZ#XdccZXiZ#q#jcZ#hdjgXZ#taZXig^fjZ#q#a'V^YZ#Yj#XrWaZ#egtkj#q#XZi#Z[[Zi-#G'ji^a^hViZjg#YZ#
XZi#VeeVgZ^a#Zhi#t\VaZbZci# gZhedchVWaZ#YZ# a'^chiVaaVi^dc#Zi#YZ# aV#b^hZ#Zc#bVgX]Z+#
Xdc[dgbtbZci#q#XZiiZ#cdi^XZ+#hZadc#aZh#cdgbZh#YZ#htXjg^it#Zi#aZh#cdgbZh#Zc#k^\jZjg-#

-(+ 8[cW_\[[SZS[a R#W[`aOYYOaW\[ RS c\a_S ]YO^bS RS QbW``\[

##QdigZ#eaVfjZ#YZ#Xj^hhdc#Yd^i#vigZ# ^chiVaatZ#Zi#ji^a^htZ#YVch#jc#ZcYgd^i#dy# ^a#n#VjgV#
idj_djgh# jcZ# kZci^aVi^dc# Z[[^XVXZ-# GV# XdbWjhi^dc# Yj# \Vo# Zhi# edhh^WaZ# \grXZ# q#
a'dmn\ucZ#YZ#a'V^g-#Da#Zhi#YdcX#ctXZhhV^gZ#fjZ#XZi#V^g#hd^i#gZcdjkZat#Zi#fjZ#aZh#egdYj^ih#
YZ#XdbWjhi^dc#hd^Zci#tkVXjth#Xdc[dgbtbZci#q#aV#gt\aZbZciVi^dc#Zc#k^\jZjg-#Da#Yd^i#n#
Vkd^g#jcZ#kZci^aVi^dc#cVijgZaaZ#hj[[^hVciZ#edjg#fjZ#aZ#\Vo#ej^hhZ#vigZ#ji^a^ht#YVch#XZi#
Zck^gdccZbZci-#GZ#[ajm#Y'V^g#bdnZc#Yd^i#ZcigZg#eVg#YZh#kZci^aVi^dch#^chiVaatZh#hjg#aZh#
bjgh#Zc#XdciVXi#Y^gZXi#VkZX#a'Zmitg^Zjg#(kd^g#YZhh^c#X^,YZhhdjh)

KZcYVci#hdc#[dcXi^dccZbZci+#XZiiZ#eaVfjZ#YZ#Xj^hhdc#ctXZhh^iZ#1b2.]#Y�V^g#eVg#
`l-#Kdjg#aZh#e^uXZh#Ydci#aZ#kdajbZ#Zhi#^c[tg^Zjg#q#4b�+#^a#Xdck^Zci#Y�n#VhhjgZg#jcZ#
kZci^aVi^dc#eZgbVcZciZ#YZ#0//Xb�-#Kdjg#aZh#e^uXZh#Ydci#aZ#kdajbZ#dhX^aaZ#ZcigZ#4#
Zi#0/#b�+#Zc#gZkVcX]Z+#jcZ#kZci^aVi^dc#eZgbVcZciZ#YZ#4/#Xb�#hZgV#ctXZhhV^gZ#q#
bd^ch#fjZ#aV#e^uXZ#cZ#Y^hedhZ#Y�jcZ#edgiZ#fj^#h�djkgZ#Y^gZXiZbZci#hjg#a�Zmitg^Zjg+#
VjfjZa#XVh#VjXjcZ#kZci^aVi^dc#eZgbVcZciZ#c�Zhi#gZfj^hZ-

+ LK W TH #_ + LK W TH #`
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-( =BGH4@@4H=CB

NZXi^dc#Y'ZcigtZ#

Y'V^g#b^c-#0//Xb�

CdiiZ

Vhe^gVciZ

NZXi^dc#Y'ZcigtZ#

Y'V^g#b^c-#0//Xb�

QZci^aViZjg#taZXig^fjZ
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Z
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Kdjg#aZh#e^uXZh#Ydci#aZ#kdajbZ#dhX^aaZ#Zhi#hjetg^Zjg#q#0/#b�+#jcZ#kZci^aVi^dc#
eZgbVcZciZ#c�Zhi#eVh#ctXZhhV^gZ-#DcYteZcYVbbZci#YZ#aV#iV^aaZ#YZ#aV#e^uXZ+#idjh#
aZh#ZcYgd^ih#dj#Zhi#^chiVaatZ#XZiiZ#eaVfjZ#Yd^kZci#Vkd^g#jc#VXXuh#Y^gZXi#q#a�V^g#
Zmitg^Zjg#Vj#bdnZc#Y�jcZ#[ZcvigZ#djkgVWaZ#dj#idji#VjigZ#Y^hedh^i^[#tfj^kVaZci-

+ LK W T H #c

# #9 UZ b#n h O Y
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+ LK W T H #a + LK W TH #b
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-( =BGH4@@4H=CB

#-(, 7jQ\b]S Rb ]YO[ RS a_OcOWY

GV#eaVfjZ#YZ#Xj^hhdc#Zhi# [djgc^Z#VkZX#jc# _d^ci#hetX^Va#YZhi^ct#q#ZbevX]Zg# idjiZ#
^c[^aigVi^dc#YZ#a^fj^YZ#hdjh#aZ#eaVc#YZ#igVkV^a-#?tXdjeZo#aZ#eaVc#YZ#igVkV^a#hZadc#aZh#
Y^bZch^dch#̂ cY^fjtZh#YVch#aZ#hX]tbV-#<eea^fjZo#aZ#_d^ci#VjidVY]th^[#hjg#aZ#edjgidjg#
YZ#XZiiZ#YtXdjeZ+#ej^h#ZcXVhigZo#Yta^XViZbZci#aV#eaVfjZ#YVch#XZ#bvbZ#ZheVXZ+#YZ#
[Vsdc#q#XZ#fjZ#aZh#bVcZiiZh#hd^Zci#Yj#Wdc#Xxit-#A^mZo#XdggZXiZbZci#Zc#hZggVci#aZh#
eViiZh#YZ#[^mVi^dc+#XdbbZ#̂ cY^fjt#YVch#aZ#hX]tbV-#G'teV^hhZjg#Yj#eaVc#YZ#igVkV^a#Yd^i#
vigZ# Xdc[dgbZ# Vjm# Y^bZch^dch# ^cY^fjtZh# YVch# aZ# hX]tbV# X^,YZhhdjh-#
?Vch#aZ#XVh#Y'jcZ#teV^hhZjg#̂ c[tg^ZjgZ#Vjm#%1/#bb%#̂ cY^fjth+#̂ a#Zhi#edhh^WaZ#Y'^chtgZg#
YZh# ZcigZid^hZh# Zc# Wd^h# ZcigZ# aZh# [^mVi^dch# Zi# aZ# YZhhdjh# Yj# eaVc# YZ# igVkV^a-#
N^# a'teV^hhZjg#Yj#YZhhjh#Zhi#hjetg^ZjgZ#Vjm# %4/#bb%# ^cY^fjth+# ^a# [VjYgV# iV^aaZg# aZ#
eaVc#YZ#igVkV^a#V[^c#fjZ#aZh#eViiZh#YZ#[^mVi^dch#ej^hhZci#h'n#ad\Zg-

1DAB#8D#E@<B<?5;9######.3>>4##/3>>4

0@>6DBC<6=9 +%#######&*%

2@?#7@>6DBC<6=9##########)%########*%#
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-( =BGH4@@4H=CB

-(- FOQQ\_RSZS[a Ob UOf

5_O[QVSZS[a UOf Sa cj_WTWQOaW\[ RS` TbWaS`

GZ# WgVcX]ZbZci# \Vo# YZ# aV# eaVfjZ# YZ# Xj^hhdc# Yd^i# t\VaZbZci# vigZ# [V^i# hZadc# aZh#
cdgbZh#Zc#k^\jZjg#eVg#jc#iZX]c^X^Zc#fjVa^[^t#(Vgi^XaZ#0/#YZ#a'Vggvit#Yj#/1,/7,0866#
Zi# Vjm# gu\aZh# YZ# a'Vgi# ?-O-P# 50,0# ^bedhVci# hjg# a'Zmigtb^it# YZ# aV# XVcVa^hVi^dc# aV#
egthZcXZ#Y'jc#gdW^cZi#YZ#XdbbVcYZ#edjg#aZ#\Vo#cVijgZa#jc#YtiZcYZjg,YtXaZcX]Zjg#
Xdc[dgbZ#q# aV# cdgbZ#IA#?#25,2/2-#>Z# gdW^cZi#YZ#XdbbVcYZ#eZgbZi# YZ# XdjeZg#
a'Va^bZciVi^dc#Zc#\Vo#adghfjZ#GV#Xj^h^c^ugZ#c'Zhi#eVh#ji^a^htZ)-#

Qtg^[^Zo#idji#Y'VWdgY#fjZa#Zhi#aZ#ineZ#YZ#\Vo#^chiVaat#hjg#aV#eaVfjZ#YZ#Xj^hhdc-#>ZiiZ#
^c[dgbVi^dc#Zhi#^cY^fjtZ#eVg#jcZ#ti^fjZiiZ#XdaatZ#q#a'Vgg^ugZ#YZ#aV#eaVfjZ#YZ#Xj^hhdc#
(Y'dg^\^cZ+#aV#eaVfjZ#YZ#Xj^hhdc#Zhi#tfj^etZ#Y'^c_ZXiZjgh#edjg#aV#\Vo#cVijgZa)-#Qdjh#
igdjkZgZo#aZh#^c[dgbVi^dch#gZaVi^kZh#Vjm#ineZh#YZ#\Vo#Zi#^c_ZXiZjgh#YVch#aZ#iVWaZVj#
YZh# XVgVXitg^hi^fjZh# iZX]c^fjZh-# Qtg^[^Zo# fjZ# aV# egZhh^dc# Yj# \Vo# Y'ZcigtZ# hd^i#
Xdc[dgbZ#Vjm# kVaZjgh#egtX^htZh# YVch# aZ# iVWaZVj#YZh#XVgVXitg^hi^fjZh# iZX]c^fjZh#
V[^c#Y'Vkd^g#aV#bZ^aaZjgZ#Z[[^XVX^it#Zi#Y'VhhjgZg#aZ#b^c^bjb#YZ#XdchdbbVi^dc#YZ#\Vo-#
N^#aV#egZhh^dc#Yj#\Vo#ji^a^ht#Zhi#Y^[[tgZciZ#YZ#XZh#kVaZjgh#dj#kVg^VWaZ+#kdjh#YZkgZo#
V_djiZg#jc#gt\jaViZjg#YZ#egZhh^dc#Vj#ijnVj#Y'ZcigtZ-#Idjh#kdjh#gZXdbbVcYdch#YZ#
XdciVXiZg# aZ# hZgk^XZ# Veguh# kZciZ# V[^c# Y'Z[[ZXijZg# XZh# bZhjgZh# Zi# gt\aV\Zh-

Da#Zm^hiZ#fjZafjZh#[VXiZjgh#VjmfjZah#kdjh#YZkZo#egviZg#ViiZci^dc#adgh#YZ#
a�^chiVaaVi^dc#YZ#aV#eaVfjZ#YZ#Xj^hhdc-#NdnZo#iguh#ViiZci^[#adgh#YZ#a�^chiVaaVi^dc#YZ#aV#
eaVfjZ#YZ#Xj^hhdc-#OZcZo#XdbeiZ#YZh#Xdch^\cZh#hj^kVciZh#V[^c#Y�tk^iZg#idji#
egdWaubZ#Zi.dj#idjiZ#h^ijVi^dc#YVc\ZgZjhZ-
GV#eaVfjZ#eZji#vigZ#eaVXtZ#eguh#Y�jc#VjigZ#bZjWaZ#YZ#iZaaZ#[Vsdc#fjZ#aV#]VjiZjg#
Yj#bZjWaZ#cZ#YteVhhZ#eVh#aV#]VjiZjg#YZ#aV#eaVfjZ#YZ#Xj^hhdc-#N^#aZ#bZjWaZ#YZ#
Xj^h^cZ#Zhi#eajh#]Vji#fjZ#aV#iVWaZ#YZ#Xj^hhdc+#^a#Yd^i#n#Vkd^g#jc#ZheVXZ#Y�Vj#bd^ch#
0/Xb#ZcigZ#aZjgh#Xxith-
QZ^aaZo#q#cZ#eVh#aV#eaVXZg#eguh#Y�jc#gt[g^\tgViZjg+#Zi#q#XZ#fj�̂ a#c�n#V^i#eVh#bVi^ugZh#
[aVbbVWaZh#dj#^c[aVbbVWaZh#XdbbZ#aZh#g^YZVjm+#aZh#X]^[[dch#^beZgbtVWaZh--ZiX-#
fj^#edjggV^Zci#egZcYgZ#[Zj#gVe^YZbZci-
KgtkdnZo#jc#ZheVXZ#Y�Zck^gdc#1Xb#idji#Vjidjg#YZ#aV#eaVfjZ#YZ#Xj^hhdc#edjg#aV#
X^gXjaVi^dc#YZ#a�V^g-
GZh#bZjWaZh#Yd^kZci#vigZ#[VWg^fjth#VkZX#jc#bVitg^Za#gth^hiVci#q#jcZ#iZbetgVijgZ#
ViiZ^\cVci#0//{>-#GV#egd[dcYZjg#YZh#bZjWaZh#Yd^i#vigZ#YZ#5//bb#b^c^bjb-
GV#eaVfjZ#YZ#Xj^hhdc#cZ#Yd^i#eVh#vigZ#^chiVaatZ#q#bd^ch#YZ#4/bb#YZ#idjiZ#eVgd^#
aVitgVaZ
GZ#WdgY#YZ#aV#eaVfjZ#Yd^i#vigZ#q#34bb#Yj#bjg#Vgg^ugZ-
GV#]VjiZjg#b^c^bjb#ZcigZ#aZ#eaVc#YZ#Xj^hhdc#Zi#aV#]diiZ#(dj#aZh#tatbZcih#bjgVjm)#
Yd^i#vigZ#h^ijtZ#Y�Vj#bd^ch#54Xb#Yj#eaVc#YZ#Xj^hhdc-#N�̂ a#c�n#V#eVh#YZ#]diiZ+#aV#
]VjiZjg#Yj#bZjWaZ#h^ijt#Vj,YZhhjh#Yj#eaVc#YZ#Xj^hhdc#cZ#Yd^i#eVh#vigZ#^c[tg^ZjgZ#
q#6/Xb-
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-( =BGH4@@4H=CB

5_O[QVSZS[a UOf [Oab_SY $;,*);,/%

GZ#iZX]c^X^Zc#YZkgV#̂ chiVaaZg#jc#ijnVj#q#ZbWdji#btXVc^fjZ#(OA@H)#hj^kVci#aV#cdgbZ#
IA#?#250//#.#250/2#.#25010##Zi#WgVcX]Zg#aV#Xj^h^c^ugZ#hZadc#aZh#cdgbZh#Zc#k^\jZjg-,#
?Zej^h#_j^aaZi#0885

Kdjg# idjiZ# cdjkZaaZ# ^chiVaaVi^dc# (]VW^iVi# cZj[)# dj# gtcdkVi^dc# (gZbeaVXZbZci# Yj#
gdW^cZi# Y�Vggvi# Yj#\Vo)+#Zi# fjZa# fjZ#hd^i# aV#eaVfjZ#YZ# Xj^hhdc#(ZcXVhigt#dj# cdc)+#
a�ji^a^hVi^dc#Y�jc#ijWZ#hdjeaZ#Zhi#^ciZgY^iZ-#GZ#gVXXdgYZbZci#Yd^i#vigZ#gtVa^ht#VkZX#jc#
ijnVj#[aZm^WaZ#(OA@H)#dj#g^\^YZ#Zc#Xj^kgZ#(Vgi^XaZ#DD#DD#W{)-

,#?Zej^h#NZeiZbWgZ#0885
GZh# ijWZh# hdjeaZh# hdci# ^ciZgY^ih# edjg# aZ# gVXXdgYZbZci# Y'jc# VeeVgZ^a# ZcXVhigt-#
Pi^a^hVi^dc#dWa^\Vid^gZ#Y'jc#ijnVj#[aZm^WaZ#dj#g^\^YZ#Zc#Xj^kgZ#(Vgi^XaZ#DD#DD#W{)

,#?Zej^h#aZ#0Zg#_j^aaZi#0886

GZh#̂ chiVaaVi^dch#cdjkZaaZh#YZ#\Vo#Va^bZcitZh#q#eVgi^g#Y'jc#gthZVj#YZ#XVcVa^hVi^dch#Zi#
gtVa^htZh#YVch#YZh#Wri^bZcih#cZj[h#dj#Zm^hiVci#YZkgdci#vigZ#bjc^Zh#Y'jc#Y^hedh^i^[#YZ#
YtXaZcX]ZbZci#VhhjgVci#VjidbVi^fjZbZci#aV#XdjejgZ#YZ#a'Va^bZciVi^dc#Zc#\Vo#YZh#
VeeVgZ^ah# YZ# Xj^hhdc+# Zc# XVh# YZ# hZXi^dccZbZci# dj# YZ# YtWgVcX]ZbZci# Yj# ijnVj#
[aZm^WaZ#Va^bZciVci# aZh#Y^ih#VeeVgZ^ah-#>ZiiZ#egZhXg^ei^dc#h'Veea^fjZ#t\VaZbZci#Vjm#
bdY^[^XVi^dch# dj# XdbeatbZcih# Y'^chiVaaVi^dc# Zm^hiVciZh# adgh# Yj# gZbeaVXZbZci# Yj#
gdW^cZi# YZ# XdbbVcYZ# Y'jc# VeeVgZ^a# YZ# Xj^hhdc-# >Zh# Y^hedh^i^[h# hVi^h[dci# Vjm#
egZhXg^ei^dch#YZ#a'Vgi^XaZ#3#Yj#egthZci#Vggvit#(Vgi^XaZ#0/,DQ)

<OO@IODJI9#aZ#ijnVj#q#\Vo#[aZm^WaZ#cZ#Yd^i#Zc#VjXjc+#c^#eVhhZg#YZgg^ugZ#jc#[djg;#c^#
vigZ#Zc#XdciVXi#VkZX#YZh#dW_Zih#hjhXZei^WaZh#Y'ZcigVwcZg#aV#XdbWjhi^dc-

5_O[QVSZS[a UOf PbaO[S $;-*% q ]_\]O[S $;-+%

GZ#iZX]c^X^Zc#YZkgV#idji#Y'VWdgY#ktg^[^Zg#aZ#gt\aV\Z#\Vo#YZ#kdigZ#eaVfjZ#YZ#Xj^hhdc-#
N^#ZaaZ# Zhi# a^kgtZ# Zc#\Vo# cVijgZa+# ^a#YZkgV# X]Vc\Zg# aZh# ^c_ZXiZjgh# (kd^g# X^,YZhhdjh)#
edjg#aV#gZcYgZ#ji^a^hVWaZ#Zc#\Vo#WjiVcZ-#G'^chiVaaVi^dc#Yd^i#dWa^\Vid^gZbZci#vigZ#[V^iZ#
VkZX#jc#ijnVj#\Vo#hetX^[^fjZOA@H#WjiVcZ.egdeVcZ#(c d gb Z h #I A #? #2 5 0 0 1 #d j #I A #? #
2 5 0 1 4 )(ijnVj# [aZm^WaZ# q# ZbWdjih# btXVc^fjZh)# hj^kVcih# aZh# cdgbZh# }egdYj^ih#
ZcXVhigVWaZh #adc\jZjg#bVm^bVaZ#Vjidg^htZ#Zhi#YZ#0+4b-#Da#Zhi~-#GV a_k` WZ]\_aO[a RS#
`b_cSWYYS_ YO ROaS YWZWaS RS ]j_SZ]aW\[ #^cY^fjt#hjg# aZ#ijnVj#Zi#aZ#X]Vc\Zg#VkVci#
XZiiZ#YViZ#edjg#VhhjgZg#aV##htXjg^it#-
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-(. 5_O[QVSZS[a jYSQa_W^bS Sa `jQb_Waj

%.#*56#-/284&6-+#)*#4*52*(6*4#.*5#-05647(6-105#(-$)*55175#2174#.*#'4&0(,*/*06#
8.*(64-37*#)*#.&#2 .&37*

@S P_O[QVSZS[a jYSQa_W^bS R\Wa la_S TOWa ]O_ b[S ]S_`\[[S ^bOYWTWjS `SY\[ YS`
[\_ZS` S[ cWUbSb_

| #<kVci#Y�Z[[ZXijZg#aZ#WgVcX]ZbZci#taZXig^fjZ+#ktg^[^Zo#h^#a�Va^bZciVi^dc#taZXig^fjZ#Yj
hnhiubZ#Zi#aV#eg^hZ#hdci#Veegdeg^tZh#edjg#aV#ej^hhVcXZ#Y�Va^bZciVi^dc#bVm^bjb#YZ#aV#
eaVfjZ-
| GV# eaVfjZ# YZ# Xj^hhdc# Zhi# XdcsjZ# edjg# vigZ# gVXXdgYtZ# eVg# jc# WgVcX]ZbZci
eZgbVcZci#Vj#gthZVj#taZXig^fjZ-
|#GZ#WgVcX]ZbZci#Yd^i#vigZ#[V^i#hjg#jcZ#eg^hZ#VkZX#iZggZ-#N'^a#c'Zm^hiZ#eVh#YZ#eg^hZ#VkZX
iZggZ#Xdc[dgbZ#q#aV#gt\aZbZciVi^dc+#XdciVXiZg#jc#̂ chiVaaViZjg#fjVa^[^t-
| GV#eaVfjZ#YZ#Xj^hhdc#Zhi#YZhi^ctZ#edjg#jc#WgVcX]ZbZci#taZXig^fjZ#Zc#11/,13/
Qdaih-
| N^#aZ#gthZVj#taZXig^fjZ#Zhi#Y^[[tgZci#YZ#XZiiZ#kVaZjg+#XdciVXiZo#^bbtY^ViZbZci#jc
^chiVaaViZjg#fjVa^[^t-
| Qtg^[^Zo# fjZ# aZ# X^gXj^i# eZji# hjeedgiZg# aV# ej^hhVcXZ# YZ# aV# eaVfjZ# (kd^g# eaVfjZ
h^\cVati^fjZ)-
| G�̂ ciZggjeiZjg# YZ# [jh^WaZ# Yd^i# vigZ# [VX^aZbZci# VXXZhh^WaZ# fjVcY# aV# eaVfjZ# Zhi
^chiVaatZ-#N�^a#c�n#V#VjXjc#X^gXj^i#YtY^t#q#aV#eaVfjZ#Zi#VjXjc#̂ciZggjeiZjg#YZ#[jh^WaZ+#̂ a#

D\W[a` h _S`]SQaS_ Y\_` RS YO Q\[[SdW\[ Rb abeOb OYWZS[aOaW\[ UOf 9

| <jXjcZ#eVgi^Z#Yj#ijnVj#cZ#Yd^i#ZcigZg#Zc#XdciVXi#VkZX#jcZ#hjg[VXZ#Ydci#aV#X]VaZjg
Zhi#hjetg^ZjgZ#q#8/{>#(aV#Y^hiVcXZ#b^c^bjb#ZcigZ#aZ#ijnVj#Zi#aZh#eVgi^Zh#X]VjYZh#
Yd^i#vigZ#YZ#1/bb-
#|#GV#adc\jZjg#Yj#ijnVj#cZ#Yd^i#eVh#YteVhhZg#0+4b-
|#GZ#ijnVj#cZ#Yd^i#eVh#vigZ#Xdjet+#hZggt#dj#ea^t-
| GZ#ijnVj#cZ#Yd^i#eVh#idjX]Zg#YZ#WdgYh#ed^cijh+#XdjeVcih+#YZh#dW_Zih#bdW^aZh+#Zi
cZ#Yd^i#eVh#vigZ#Yt[ZXijZjm-
|#GZ#ijnVj#Yd^i#vigZ#Xdcigxat#̂cit\gVaZbZci#VkVci#̂ chiVaaVi^dc+#V[^c#YZ#ktg^[^Zg#fj'^a#c 'n
V^i#eVh#YZ#Yt[Vji#YZ#[VWg^XVi^dc-
| GdghfjZ#aZ#\Vo#Zhi#WgVcX]t+#a'tiVcX]t^it#Yj#ijnVj#Yd^i#vigZ#Xdcigxat#VkZX#jc#egdYj^i
hetX^[^fjZ# q# WjaaZh# eVg# jc# iZX]c^X^Zc# fjVa^[^t-#<jXjcZ# WjaaZ# cZ# Yd^i# VeeVgVwigZ-#
N^#YZh#WjaaZh#VeeVgV^hhZci+#ktg^[^Zg#aZ#_d^ci#YZ#XdccZm^dch#Zi#gZ[V^gZ#aZ#iZhi-#IZ#_VbV^h#
ji^a^hZg#YZ#Wg^fjZi+#Y'VaajbZiiZ+#ZiX-#adgh#YZ#XZ#XdcigxaZ-
|#GZ#ijnVj#Yd^i#vigZ#k^h^iVWaZ#hjg#idjiZ#hV#adc\jZjg-
|#GV#YViZ#YZ#kVa^Y^it#Yj#ijnVj#Yd^i#vigZ#XdcigxatZ#gt\ja^ugZbZci-

4HH8BH=CB""" BS ]O` baWYW`S_ RS P_W^bSa \b R#OYYbZSaaS ]\b_ Q\[a_nYS_ YS`
TbWaS` RS UOf(



_ g

-( =BGH4@@4H=CB

N^#aZ#XdgYdc#Y'Va^bZciVi^dc
Zhi#ZcYdbbV\t+#^a#Yd^i#vigZ
gZbeaVXt#eVg#aZ#[VWg^XVci+
jc#gteVgViZjg#V\gtt#dj

idjiZ#eZghdccZ#fjVa^[^tZ+
V[^c#Y�tk^iZg#idji#YVc\Zg-#

hZgV#ctXZhhV^gZ#YZ#[V^gZ#VeeZa#q#jc#taZXig^X^Zc#fjVa^[^t#VkVci#YZ#WgVcX]Zg#aV#eaVfjZ-#
GZ#X^gXj^i#YZkgV#vigZ#egdit\t#eVg#hdc#egdegZ#[jh^WaZ#YZ#2/#<be-#@i#a�taZXig^X^Zc#YZkgV#
egtkd^g# jc# ^ciZggjeiZjg# VkZX# [jh^WaZ# fj^# XdjeZgV# aZh# 1# XdcYjXiZjgh# VkZX# jcZ#
hteVgVi^dc#Y�Vj#bd^ch#2bb-
| GZ# XrWaZ# Y'Va^bZciVi^dc# Yd^i# vigZ# XdggZXi# Zi# XdggZXiZbZci# ^hdat# YjgVci# aZ
WgVcX]ZbZci-#N^#aZ#XrWaZ#Zhi#ZcYdbbV\t+#XdciVXiZo#aZ#hZgk^XZ#Veguh#kZciZ+#XVg#̂ a#cZ#
Yd^i#vigZ#X]Vc\t#fjZ#eVg#jc#hZgk^XZ#Veguh#kZciZ-
|#IZ#eVh#ji^a^hZg#YZ#gVaadc\Z+#VYVeiViZjgh+#eg^hZh#bjai^eaZh#(^ciZgY^ih)
| QZ^aaZo#q#XZ#fjZ#aZ#XrWaZ#Y'Va^bZciVi^dc#cZ#idjX]Z#eVh#aZh#hjg[VXZh#X]VjYZh#YZ#aV
eaVfjZ#YZ#Xj^hhdc#(dj#YZ#idji#VjigZ#VeeVgZ^a#X]VjY)+#XZ#fj^#edjggV^i#ZcYdbbV\Zg#aZ#
XrWaZ#dj#aV#eaVfjZ#YZ#Xj^hhdc+#dj#ZcigVwcZg#jc#Xdjgi,X^gXj^i-
| Pc# bVjkV^h# WgVcX]ZbZci# taZXig^fjZ# g^hfjZ# Y'ZcYdbbV\Zg# kdigZ# eaVfjZ# YZ
Xj^hhdc-#Pc#iZa#YdbbV\Z#c'Zhi#eVh#XdjkZgi#eVg#aV#\VgVci^Z-
|#<eguh#Vkd^g#^chiVaat#aV#eaVfjZ+#kZj^aaZo#ktg^[^Zg#fjZ#aV#bVcZiiZ#YZ#XdbbVcYZ#hd^i#Zc
edh^i^dc#Vggvi#%/%#ej^h#WgVcX]Zo-#?tWgVcX]Zo#idj_djgh#kdigZ#eaVfjZ#YZ#Xj^hhdc#VkVci#
idji#ZcigZi^Zc#GZ#[VWg^XVci#YtXa^cZ#idjiZ#gZhedchVW^a^it#Zc#XVh#YZ#YdbbV\Zh#Zi#eZgiZh#
ZcigVwctZh#eVg#aZ#cdc#gZheZXi#YZ#XZh#̂ chigjXi^dch#YZ#htXjg^it-
G'^ciZggjeiZjg#VkZX#[jh^WaZ#Yd^i#vigZ#[^mt#Vj#bjg#YZ#aV#Xj^h^cZ+#Vj,YZhhjh#YZ#aV#hjg[VXZ#
YZ#igVkV^a#Zi#hjg#aZ#Xxit#YZ#aV#eaVfjZ#(eVh#Vj,YZhhjh#YZ#aV#eaVfjZ)+#Xdc[dgbtbZci#q#aV#
gt\aZbZciVi^dc#D@@#Zc#k^\jZjg-#=gVcX]Zo#a'^ciZggjeiZjg#VkZX#[jh^WaZ#q#jcZ#WdwiZ#YZ#
Ytg^kVi^dc#fj^#Yd^i#vigZ#[^mtZ#hjg#aZ#bjg+#q#Zck^gdc#50Xb#Vj,YZhhjh#Yj#c^kZVj#Yj#hda#Zi#
YZgg^ugZ# aV#ea#VfjZ-#GZ#XrWaZ#Y'Va^bZciVi^dc#YZ#aV#eaVfjZ#eZji#Vadgh#vigZ#WgVcX]t-#
=gVcX]Zo#a'jcZ#YZh#Zmigtb^ith#q#aV#WdwiZ#YZ#Ytg^kVi^dc#Zi#a'VjigZ#Zmigtb^it#hjg#aV#WdwiZ#
YZ#XdccZm^dc#YZ#a'Va^bZciVi^dc#YZ#aV#eaVfjZ#fj^#hZ#igdjkZ#q#a'Vgg^ugZ#YZ#aV#eaVfjZ-#
@caZkZo#aZ#XdjkZgXaZ#YZ#aV#WdwiZ#YZ#WgVcX]ZbZci#Zi#̂ chiVa#aZo#aZ#XrWaZ+#Xdc[dgbtbZci#
Vj#Y^V\gVbbZ#YZ#WgVcX]ZbZci-#GZ#WgVcX]ZbZci#taZXig^fjZ#Yd^i#vigZ#[V^i#eVg#jcZ#
eZghdccZ#fjVa^[^tZ#hZadc#aZh#cdgbZh#Zc#k^\jZjg-
#GZ#XrWaZ#Y�Va^bZciVi^dc#Yd^i#hZ#igdjkZg#q#WdccZ#Y^hiVcXZ#YZh#hdjgXZh#YZ#X]VaZjg#
Y^gZXiZh-#Da#cZ#Yd^i#eVh#vigZ#hdjb^h#q#jcZ#Vj\bZciVi^dc#YZ#iZbetgVijgZ#YZ#eajh#YZ#
4//{>#Vj,YZaq#YZ#aV#iZbetgVijgZ#VbW^VciZ-



` ^

-( =BGH4@@4H=CB

Dc_ZXiZjg

>at#q#bdaZiiZ

Dc_ZXiZjg

>at#q#bdaZiiZ

?tk^hhZo#aZh#̂c_ZXiZjgh-#Pi^a^hZo#q#XZi#Z[[Zi#jcZ#Xat#YZ#6#bb-

HZiiZo#Zc#eaVXZ# aZh#cdjkZVjm# ^c_ZXiZjgh#Xdc[dgbtbZci#Vj#ineZ#YZ#\Vo#q#ji^a^hZg+#
hZadc# iZ# iVWaZVj# YZh# ^c[dgbVi^dch# iZX]c^fjZh-#<iiZci^dc# YZ# W^Zc# k^hhZg# Ygd^i# aZh#
cdjkZVjm# ^c_ZXiZjgh#XVg#h^#kdjh# aZh#bdciZo#YZ# igVkZgh+#kdjh#VaaZo#VWwbZg# aZ# [^aZi#
Yj#hjeedgi#Zi#aZ#hjeedgi#hZgV#q##X]Vc\Zg#(Zi#XZaV#cZ#hZgV#eVh#XdjkZgi#eVh#aV#\VgVci^Z)-

<eguh#Vkd^g#^chiVaat#aV#eaVfjZ+#kZj^aaZo#ktg^[^Zg#fjZ#aV#bVcZiiZ#YZ#XdbbVcYZ#hd^i#Zc#
edh^i^dc# Vggvi# %/%# ej^h# WgVcX]Zo-# ?tWgVcX]Zo# idj_djgh# kdigZ# VeeVgZ^a# VkVci# idji#
ZcigZi^Zc-

-(/ 6VO[USZS[a RS UOf

4aaS[aW\[ 3 @S` ]_\QjRb_S` `bWcO[aS` R\WcS[a la_S _jOYW`jS` ]O_ b[ aSQV[WQWS[
^bOYWTWj(
QdigZ#eaVfjZ#YZ#Xj^hhdc#V#tit#Xdcsj#edjg#[dcXi^dccZg#hd^i#VkZX#Yj#\Vo#YZ#etigdaZ#
a^fjt[^t# (WjiVcZ#dj#egdeVcZ)+#hd^i#VkZX#Yj#\Vo#cVijgZa-#GZh#WgzaZjgh#\Vo#eZjkZci#
vigZ# VYVeith# q# XZh# Y^[[tgZcih# ineZh# YZ# \Vo+# Zc# gZbeaVsVci# aZh# ^c_ZXiZjgh#
XdggZhedcYVcih#Zi#Zc#gt\aVci#aV#adc\jZjg#YZ#[aVbbZ#b^c^bVaZ#YZ#X]VfjZ#WgzaZjg-

GZh#tiVeZh#X^,Veguh#Yd^kZci#vigZ #̂betgVi^kZbZci#Z[[ZXijtZh9#

D_\QjRb_S QVO[USZS[a RS` W[XSQaSb_`3

>djeZo#a'Va^bZciVi^dc#Zc#\Vo#eg^cX^eVa#Zi#YtWgVcX]Zo#aV#eg^hZ#taZXig^fjZ-

MZi^gZo#aZ#X]VeZVj#YZ#WgzaZjg#Zi#aZ#WgjaZjg#hjetg^Zjg-



FjUYOUS RS YO TYOZZS ]\`WaW\[ ZW[WZOYS `b_ YS _\PW[Sa

LjVcY#^a#n#V#X]Vc\ZbZci#YZ#\Vo#(^c_ZXiZjgh)#^a#[Vji#ktg^[^Zg#Zi#gt\aZg#aZ#gt\aV\Z#YZ#aV#
[aVbbZ#fjVcY#dc#bZi# aZ# gdW^cZi#\Vo#hjg# aV#edh^i^dc#b^c^bjb-#<hhjgZo,kdjh# fjZ#
a'VeeVgZ^a# Zhi# YtWgVcX]t# Yj# XdjgVci# taZXig^fjZ# Zi# fjZ# a'Va^bZciVi^dc# YZ# \Vo# Zhi#
djkZgiZ-#<aajbZo# aZh# WgzaZjgh# jc# eVg# jc# Zi# bZiiZo# aZh# hjg# aV# edh^i^dc# b^c^bjb-#
MZi^gZo#aZh#bVcZiiZh#V[^c#YZ#edjkd^g#VXXtYZg#Vjm#k^h-#<#a'V^YZ#Y'jc#idjgcZk^h#iguh#[^c+#
k^hhZo#dj#Ytk^hhZo#aV#k^h#YZ#gt\aV\Z+#V[^c#fjZ#aV#[aVbbZ#Yj#WgzaZjg#hd^i#XdggZXiZbZci#
hjg#aZ#b^c^bjb#

GdghfjZ#aV#[aVbbZ#ViiZ^ci#jcZ#adc\jZjg#Y'Vj#bd^ch#3#bb+#aZ#gt\aV\Z#\Vo#Zhi#XdggZXi-
Kdjg#XdcigxaZ+#VhhjgZo,kdjh#fjZ#aV#[aVbbZ#cZ#h'tiZ^ci#eVh#Zc#eVhhVci#YZ#aV#edh^i^dc#
bVm^bVaZ#q#aV#edh^i^dc#b^c^bVaZ-#>gtZo#jc#kZci#Vgi^[^X^Za#VkZX#kdigZ#bV^c#Zc#Y^gZXi^dc#
YZ#aV#[aVbbZ#edjg#kd^g#h^#XZaaZ,X^#Zhi#hiVWaZ-

Gdgh# YZ# aV# igVch[dgbVi^dc# YZ# BI# q#BKG+# XZiiZ#bvbZ# k^h# Yd^i# vigZ# gZhhZggtZ# Vj#
bVm^bjb-

` _

-( =BGH4@@4 H=CB



` `

.( IH=@=G4H=CB

.(+ IaWYW`OaW\[ RS` P_oYSb_` UOf

4YYbZOUS RS` P_oYSb_`

GZh#hnbWdaZh#YZh#bVcZiiZh#hjg#aZ#WVcYZVj#̂ cY^fjZci#aV#edh^i^dc#Yj#WgzaZjg-

4YYbZOUS ZO[bSY RS` P_oYSb_` UOf

N^#kdigZ#eaVfjZ#YZ#Xj^hhdc#c'Zhi#YditZ#Y'VjXjc#VaajbV\Z#taZXig^fjZ#dj#h^#aZ#gthZVj#
taZXig^fjZ#Zhi#Zc#eVccZ+#gZheZXiZo#aZh#egdXtYjgZh#YtXg^iZh#X^,YZhhdjh#9

D\b_ YS` P_oYSb_` Rb ]YO[ RS QbW``\[ OcSQ aVS_Z\Q\b]YS 3 GZh#eaVch#YZ#Xj^hhdc#
tfj^eth# YZ# htXjg^ith# VkZX# i]ZgbdXdjeaZ# VhhjgZci# aV# htXjg^it# adghfjZ# aV# [aVbbZ#
h'tiZ^ci#VXX^YZciZaaZbZci-#Kdjg#XZiiZ#gV^hdc+#eZcYVci#a'VaajbV\Z#bVcjZa+#bV^ciZcZo#
aV#bVcZiiZ#Yj#gdW^cZi#VeejntZ#_jhfj'q#dWiZc^g#YZh#[aVbbZh#hiVWaZh#N^#aZh#[aVbbZh#
gZhiZci#^chiVWaZh#Veguh#fjZ#kdjh#VnZo#gZarX]t#aZ#Wdjidc+#gZegZcZo#aV#egdXtYjgZ#N^#aV#
[aVbbZ# h'tiZ^ci+# aZ# hnhiubZ# i]ZgbdXdjeaZ# [ZgbZgV# a'Vgg^ktZ# YZ# \Vo# Yj# gdW^cZi#
XdcXZgct#kZgh#aZ#WgzaZjg#Zi#tk^iZgV#idjiZ#VXXjbjaVi^dc#YZ#\Vo#cdc#Wgzat-#<iiZcYZo#
dWa^\Vid^gZbZci#8/#hZXdcYZh#b^c^bjb#VkVci#YZ#gVaajbZg#jc#WgzaZjg#\Vo#tiZ^ci#hj^iZ#q#
jcZ#XdjejgZ#VjidbVi^fjZ-

4YYbZOUS jYSQa_\[W^bS RS` P_# oYSb_` UOf

>ZgiV^cZh#eaVfjZh#edhhuYZci#jc#VaajbV\Z#VjidbVi^fjZ#YZh#WgzaZjgh+#hd^i#eVg#Wdjidc#
edjhhd^g#VaajbV\Z+#hd^i#eVg#VaajbV\Z#VjidbVi^fjZ#̂ cit\gt#Vjm#bVcZiiZh-

4YYbZOUS h Y#OWRS Rb P\ba\[ ]\b``\W_ R#OYYbZOUS ZO[bSY3
Kdjg# VaajbZg# aZ# WgzaZjg+# VeejnZo# hjg# aZ# Wdjidc# VaajbV\Z+# Zi# Zc# bvbZ# iZbeh+#
idjgcZo#aV#bVcZiiZ#Yj#WgzaZjg#hdj]V^it#YVch#aZ#hZch#XdcigV^gZ#YZh#V^\j^aaZh#Y'jcZ#
bdcigZ-#N^#a'VaajbV\Z#cZ#hZ#[V^i#eVh#Vjhh^ixi+#[ZgbZo#aV#bVcZiiZ#Zi#ViiZcYgZ#jc#eZj-#
Kj^h#gZXdbbZcXZg#a'detgVi^dc-#N^#a'VaajbV\Z#cZ#hZ#[V^i#idj_djgh#eVh#(eVh#Y'ti^cXZaaZ#
Vj#WgzaZjg)+#[ZgbZo#q#cdjkZVj#aV#bVcZiiZ-#>dcigxaZo#h'^a#n#Yj#\Vo#Zc#kdjh#hZgkVci#
Y'jcZ#VaajbZiiZ+#XdcigxaZo#h'^a#n#V#Yj#XdjgVci#Zi#VeeZaZg#aZ#hZgk^XZ#Veguh#kZciZ#Zc#
XVh#YZ#eVccZ#Vktgt-#Kdjg#tiZ^cYgZ#aZ#WgzaZjg+#idjgcZo#aV#bVcZiiZ#YVch#aZ#hZch#YZh#
V^\j^aaZh#Y'jcZ#bdcigZ#_jhfj'q#aV#edh^i^dc#%/%-

4YYbZOUS h Y#OWRS RS Y#OYYbZOUS Oba\ZOaW^bS W[ajU_j3
<eejnZo#hjg#aV#bVcZiiZ#Yj#gdW^cZi#XdggZhedcYVci#Vj#WgzaZjg#fjZ#kdjh#hdj]V^iZo-
ji^a^hZg# Zi# idjgcZo,aV# YVch# aZ# hZch# ^ckZghZ# YZh# V^\j^aaZh# Y'jcZ# bdcigZ-#
GZ# b^Xd,^ciZggjeiZjg# eaVXt# hdjh# aV# bVcZiiZ# kV# VjidbVi^fjZbZci# egdkdfjZg# YZh#
ti^cXZaaZh#q#aV#Wdj\^Z#Y'VaajbV\Z#Yj#WgzaZjg-#HV^ciZcZo#aV#egZhh^dc#hjg#aV#bVcZiiZ#
_jhfj'q#XZ#fjZ#kdjh#kdn^Zo#jcZ#[aVbbZ#hiVWaZ#hjg#aZ#WgzaZjg-#Kdjg#tiZ^cYgZ#aZ#WgzaZjg+#
idjgcZo#aV#bVcZiiZ#YVch#aZ#hZch#YZh#V^\j^aaZh#Y'jcZ#bdcigZ#_jhfj'q#aV#edh^i^dc#%/%-



` a

.( IH=@=G4H=CB

>]VeZVj

>djgdccZ

=dj\^Z#
Y'VaajbV\Z

=gzaZjg
�c[tg^Zjg

8d]YWQOaW\[ Rb RW`]\`WaWT `jQb_Waj aVS_Z\Q\b]YS 9# jc# XdbedhVci# i]Zgb^fjZ#
YtiZXiZ#aV#[aVbbZ#Yj#WgzaZjg#Zi#bV^ci^Zc#djkZgi#aZ#\Vo-#@c#XVh#YZ#Y^heVg^i^dc#YZ#aV#
[aVbbZ+#aZ#XdbedhVci#i]Zgb^fjZ#YtiZXiZ#aV#eZgiZ#YZ#X]VaZjg#Zi#XdjeZ#a'Vgg^ktZ#YZ#
\Vo#Yj#gdW^cZi-

GZh#bVcZiiZh#YZ#gdW^cZi#Yj#eaVc#YZ#Xj^hhdc#dci#2#edh^i^dch9#<ggvi#(/)+#HVm^#(hnbWdaZ#
YZ#\gdhhZ#[aVbbZ)#Zi#H^c^#(hnbWdaZ#YZ#eZi^iZ#[aVbbZ)-#<eguh#Vkd^g#Vaajbt#aZ#WgzaZjg#q#
aV#edh^i^dc#'HVm^'#kdjh#VkZo#aV#edhh^W^a^it#YZ#gt\aZg#aV#adc\jZjg#YZ#aV#[aVbbZ#ZcigZ#aZh#
edh^i^dch# 'HVm^'#Zi# 'H^c^'-#pk^iZo#YZ#bZiigZ# aV#bVcZiiZ#ZcigZ# aZh#edh^i^dch# 'HVm^'#Zi#
'<ggvi'-

<eguh# a'VaajbV\Z+# egdXtYZo# q# jcZ# ktg^[^XVi^dc#
k^hjZaaZ#YZh#[aVbbZh-#N^#kdjh#kdnZo#jcZ#ed^ciZ#
_VjcZ+# YZh# [aVbbZh# hjheZcYjZh# dj# ^chiVWaZh+#
[ZgbZo# aZ# gdW^cZi# q# \Vo+# Zi# ktg^[^Zo# h^# aZh#
X]VeZVjm# XdjgdccZh# hdci# W^Zc# edh^i^dcctZh
<iiZci^dc+# XZh# tatbZcih# hdci# iguh# X]VjYh+#
ViiZcYZo# fj'^ah# gZ[gd^Y^hhZci# edjg# tk^iZg# YZ#
kdjh# WgzaZg--# <iiZci^dc# q# XZ# fj'VjXjc# a^fj^YZ#
cZ# h'tXdjaZ# q# a'^citg^Zjg# YZh# WgzaZjgh-# N^# YZh
[aVbbZ# h'tX]VeeZci# VXX^YZc iZ aaZbZci# Yj #
WgzaZjg+# [ZgbZo# aZh# gdW^cZih+# VtgZo# aV# Xj^h^cZ#
VkZX# YZ# a'V^g# [gV^h+# Zi# ViiZcYZo# b^c^bjb# 8/#
hZXdcYZh#VkVci#YZ#gVaajbZg-
Kdjg# VggviZg# aV# Xj^hhdc+# idjgcZo# aV# bVcZiiZ#
Yj# WgzaZjg# YVch# aZ# hZch# ]dgV^gZ# _jhfj'q# XZ#
fjZ# aZ# gZeugZ# YZ# aV# bVcZiiZ# hd^i# Zc# [VXZ# Yj#
ed^ci#'/ '-

QdigZ#eaVc#YZ#Xj^hhdc#Zhi#tfj^et#YZ#WgzaZjgh#YZ#Y^VbuigZh#Y^[[tgZcih-#<[^c#Y'dWiZc^g#aV#
eajh#\gVcYZ#Z[[^XVX^it#YZh#WgzaZjgh+#[V^iZh#ViiZci^dc#q#aV#iV^aaZ#YZh#XVhhZgdaZh#eaVXtZh#
hjg# aZh#WgzaZjgh+#Zi#ji^a^hZo#YZh#XVhhZgdaZh#eVg[V^iZbZci#eaVcZ-#IZ#eVh#ji^a^hZg#YZ#
XVhhZgdaZh#Ydci#aZ#[dcY#Zhi#XdcXVkZ#dj#XdckZmZ#edjg#tk^iZg#aZh#eZgiZh#Y'tcZg\^Zh-#
Pi^a^hZo#YZh#XVhhZgdaZh#YZ# iV^aaZ#XdggZhedcYVciZ#q#aV# [aVbbZ+#h^#kdjh#ji^a^hZo#YZh#
gtX^e^Zcih#Vjm#Y^bZch^dch#^c[tg^ZjgZh#q#XZaaZh#egtX^htZh#X^,Veguh+#kdjh#VjgZo#YZh#
eZgiZh#Y'tcZg\^Z-#GZ#bdnZc#aZ#eajh#tXdcdb^fjZ#Y'ji^a^hZg#aZ#\Vo#Xdch^hiZ#q#gVbZcZg#aV#
[aVbbZ#q#aV#edh^i^dc#b^c^bVaZ#jcZ#[d^h#aZ#ed^ci#Y'tWjaa^i^dc#ViiZ^ci-#
Idjh#kdjh#gZXdbbVcYdch#YZ#idj_djgh#Xdjkg^g#kdigZ#gtX^e^Zci#YZ#Xj^hhdc-
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$

GdghfjZ# kdjh# c'ji^a^hZo# eVh# kdigZ# Xj^h^c^ugZ# eZcYVci# YZh# etg^dYZh# egdadc\tZh+#
kZj^aaZo#idj_djgh#[ZgbZg#aZ#gdW^cZi#Y'Vgg^ktZ#YZ#\Vo-#

4J8FH=GG8A8BH3
Pi^a^hZo#jc^fjZbZci#YZh#XVhhZgdaZh#q#[dcY#eaVi#Zi#VhhZo#teV^h-

QZ^aaZo# q# XZ# fjZ# aV# WVhZ# YZ# aV# XVhhZgdaZ# hd^i# huX]Z# VkVci# YZ# aV# eaVXZg# hjg# aZh#
WgzaZjgh-

GV#iZbetgVijgZ#YZh#eVgi^Zh#ZmedhtZh#q#aV#[aVbbZ#eZji#vigZ#iguh#taZktZ#adghfjZ#YZ#
a'ji^a^hVi^dc-#>'Zhi#edjgfjd^#^a#Zhi#^betgVi^[#YZ#iZc^g#aZh#Zc[Vcih#Zi#aZh#Vc^bVjm#]dgh#YZ#
edgitZ#YZh#WgzaZjgh#eZcYVci#Zi#Veguh#aV#Xj^hhdc-

<eguh#ji^a^hVi^dc+#aV#eaVfjZ#YZ#Xj^hhdc#gZhiZ#iguh#X]VjYZ#eZcYVci#jcZ#adc\jZ#YjgtZ-#
IZ#eVh#aV#idjX]Zg#Zi#cZ#eVh#eaVXZg#Y'dW_Zih#YZhhjh-

pk^iZo# YZ# bZiigZ# XdjiZVjm+# [djgX]ZiiZh+# Xj^aaugZh+# Zi# XdjkZgXaZh# hjg# aZ# eaVc# YZ#
Xj^hhdc#XVg#̂ ah#YZk^ZcYgdci#X]VjYh#Zi#edjggV^Zci#ZcigVwcZg#YZh#WgzajgZh#\gVkZh-

6CFF86H =B6CFF86H
AdcY#YZ#XVhhZgdaZ#X^gXjaV^gZ

=B6CFF86H
KZi^i#Y^VbuigZ#YZ#XVhhZgdaZ

I Z ##e V h ##j i^â h Z g##Y Z ##gt X ^e ^Z c ih ##Y Z ##X j ĥ ^c Z ##f j #̂#Y t W d gY Z c i##Y Z ##aV ##iV W aZ ##Y Z ##igV k V â##
Z i##f j ^#e Z j k Z c i#h j gX ] V j [[Z g#aZ h #b V c Z iiZ h #Y Z #X d b b V c Y Z -

=gzaZjg#gVe^YZ#.#Rd`#9#11,15Xb#
=gzaZjg#hZb^,gVe^YZ#9#03,11Xb#
=gzaZjg#Vjm^a^V^gZ#9#01,07Xb

QZ^aaZo#q#XZ#fjZ#aZh#ed^ciZh#YZh#[aVbbZh#cZ#hdgiZci#
eVh# YZ# aV# X^gXdc[tgZcXZ# ZmiZgcZ# Yj# gtX^e^Zci# Vj#
g^hfjZ#Y�ZcYdbbV\Zg#t\VaZbZci#aZh#VXXZhhd^gZh#Zc#
eaVhi^fjZ#fj^#hZ#igdjkZci#idji#Vjidjg#(ed^\ctZ+#ZiX-)-
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=Z]\_aO[a 3 7jP_O[QVSf a\bX\b_` YO ]_W`S jYSQa_W^bS OcO[a RS Q\ZZS[QS_ YS
[Saa\eOUS(

<kVci#YZ#cZiidnZg#kdigZ#eaVfjZ+#VhhjgZo,kdjh#fjZ#idjiZh#aZh#bVcZiiZh#YZ#XdcigxaZ#
hd^Zci# q# aVedh^i^dc# }# /# ~# (tiZ^cih)# Zi# fjZ# aV# eaVfjZ# YZ# Xj^hhdc# hd^i# W^Zc# [gd^YZ-#
>dcigxaZo# h^# aZh# egdYj^ih# YZ# cZiidnV\Z# hdci# Veegdjkth# Zi# gZXdbbVcYth# eVg# aZ#
[VWg^XVci#VkVci#YZ#aZh#ji^a^hZg-#<[^c#YZ#cZ#eVh
ZcYdbbV\Zg# aZh#hjg[VXZh+#c�ji^a^hZo#eVh#YZ#XgubZh#YtXVeVciZh+#YZh#edjYgZh#YZ#
cZiidnV\Z# VWgVh^kZh+# YZh# tedc\Zh# Zc# btiVa# Zi# YZh# dji^ah# Yjgh-# N^# aZh# a^fj^YZh#
YtWdgYZci#Vjidjg#YZ#kdigZ#eaVfjZ+#aZh#eVgi^Zh#tbV^aatZh#eZjkZci#vigZ#ZcYdbbV\tZh-#
IZiidnZo#̂bbtY^ViZbZci#aZh#a^fj^YZh#VnVci#YtWdgYt-
BSaa\eOUS RS c\a_S ]YO^bS
@caZkZo#aZh#\g^aaZh+#aZh#X]VeZVjm#YZ#WgzaZjgh#Zi#aZh#WgzaZjgh#hjetg^Zjgh-
IZiidnZo,aZh#VkZX#YZ#a�ZVj#hVkdccZjhZ-
M^cXZo,aZh#Zi#htX]Zo,aZh#VkZX#jc#X]^[[dc#Ydjm#(cZ#aZh#aV^hhZo#eVh#bdj^aath)-
<eguh#aZ#cZiidnV\Z+#VhhjgZo,kdjh#Y�Vkd^g#gZb^h#XdggZXiZbZci#aZh#e^uXZh#Zc#eaVXZ-
pk^iZo#YZ#cZiidnZg#aV#iVWaZ#YZ#Xj^hhdc#VkZX#jcZ#tedc\Z#btiVaa^fjZ-#@aaZ#gVnZgV#aV#
hjg[VXZ-#
GZh#hjg[VXZh#hjetg^ZjgZh#YZh#\g^aaZh#eZjkZci#h�VaitgZg#YVch#aZ#iZbeh#Yj#[V^i#YZ#aZjg#
ji^a^hVi^dc# Zi# YZh# [aVbbZh# YZ# WgzaZjgh-# ?Vch# XZ# XVh+# XZh# eVgi^Zh# cZ# hZgdci# eVh#
V[[ZXitZh#eVg#aV#gdj^aaZ#Zi#XZ#c�Zhi#eVh#jcZ#Yt[V^aaVcXZ#a^tZ#q#aV#egdYjXi^dc-
KZcYVci#aZ#cZiidnV\Z#YZ# aV#eaVfjZ#Xj^hhdc+#[V^iZh#ViiZci^dc#q#XZ#fjZ#YZ# a�ZVj#cZ#
h�tXdjaZ#eVh#q#a�^citg^Zjg#YZh#WgzaZjgh#edjg#tk^iZg#Y�dWhigjZg#aZh#̂ c_ZXiZjgh

DO_aWS` jZOWYYjS`3

<[^c#YZ#aZh#\VgYZg#XdbbZ#cZjkZh+#cZiidnZo,aZh#gt\ja^ugZbZci#VkZX#YZ#a'ZVj#i^uYZ#
Zi#hVkdccZjhZ+#ej^h#htX]Zo,aZh#VkZX#jc#X]^[[dc#Ydjm-#IZ#eVh#aZh#aVkZg#adghfj'ZaaZh#
hdci# ZcXdgZ# X]VjYZh+# Zi# cZ# _VbV^h# ji^a^hZg# YZ# edjYgZh# dj# bVitg^Vjm# cZiidnVcih#
VWgVh^[h-#IZ#eVh#aV^hhZg#aZh#tatbZcih#hj^kVci#Zc#XdciVXi#egdadc\t#VkZX aZh#eVgi^Zh##
tbV^aatZh9# k^cV^\gZ+# XV[t+# aV^i+# hZa+# ZVj+# X^igdc+# dj# _jh# YZ# idbViZ+# hdjh# eZ^cZ#
Y'VaitgVi^dc#̂ ggtbtY^VWaZ#YZ#aV#hjg[VXZ#tbV^aatZ-

4QWS_ W[\deROPYS 3

GZh#eVgi^Zh#Zc#VX^Zg#^cdmnYVWaZ#Yd^kZci#vigZ#cZiidntZh#gt\ja^ugZbZci#VkZX#YZ#a'ZVj#
X]VjYZ#hVkdccZjhZ#Zi#jcZ#tedc\Z#YdjXZ+#ej^h#vigZ#htX]tZh#VkZX#jc#X]^[[dc#Ydjm-#
IZ#_VbV^h#ji^a^hZg#YZ#edjYgZh#dj#bVitg^Vjm#cZiidnVcih#VWgVh^[h-#IZ#eVh#aV^hhZg#aZh#
tatbZcih#hj^kVci#Zc#XdciVXi#egdadc\t#VkZX aZh#eVgi^Zh#tbV^aatZh9#k^cV^\gZ+#XV[t+#aV^i+##
hZa+#ZVj+#X^igdc+#dj#_jh#YZ#idbViZ+#hdjh#eZ^cZ#Y'VaitgVi^dc#^ggtbtY^VWaZ#YZ#aV#hjg[VXZ#
Zc#VX^Zg#̂ cdmnYVWaZ-

4ba_S` Q\[a_nYS`

>dcigxaZo# aV# YViZ# YZ#kVa^Y^it# Yj# ijnVj# Y'Vgg^ktZ#YZ# \Vo# gt\ja^ugZbZci-#N^# aV# YViZ#
Vgg^kZ#q#tX]tVcXZ+#kZj^aaZo#aZ#X]Vc\Zg#Vj#eajh#k^iZ-#
@c#XVh#YZ#egdWaubZh#adgh#YZ#a'ji^a^hVi^dc#YZh#bVcZiiZh#YZ#XdbbVcYZ#YZh#WgzaZjgh#
Zi#Yj#[djg#(Zm9#bVcZiiZh#Y^[[^X^aZh#q#idjgcZg)+#kZj^aaZo#XdciVXiZg#aZ#hZgk^XZ#Veguh#kZciZ-
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3+ K=JN A;=#8HJ=K*N =FL=#=L#LJ8FKHGJL

0(+4cO[a RS Q\[aOQaS_ YS GS_cWQS O]_k` cS[aS

GW Y#OYYbZOUS [S T\[QaW\[[S ]O`3

Qtg^[^Zo#fjZ#aV#eaVfjZ#YZ#Xj^hhdc#Zhi#W^Zc#WgVcX]tZ

Qtg^[^Zo#fj'^a#c'n#V#eVh#YZ#XdjejgZ#YZ#XdjgVci+#Zi#fj'^a#n#V#W^Zc#Yj#XdjgVci#hjg# aV#
eg^hZ

@S` P_oYSb_` Rb ]YO[ RS QbW``\[ [S T\[QaW\[[S[a ]O` Q\__SQaSZS[a 3

Qtg^[^Zo#h^# aZh#tatbZcih#Yj#WgzaZjg#dci#tit#W^Zc#gZb^h#Zc#eaVXZ#(hjgidji#Veguh#jc#
cZiidnV\Z#dj#Veguh#a'^chiVaaVi^dc)-

Da# hZ# eZji# fjZ# aV# egZhh^dc# Y'Va^bZciVi^dc# Zc# \Vo# hd^i# igde# [V^WaZ# dj# igde# taZktZ-#
Kdjg#aZh#Xj^h^c^ugZh#fj^#[dcXi^dccZci#VkZX#aZh#WdjiZ^aaZh#BKG#(=jiVcZ#dj#KgdeVcZ)+#
ktg^[^Zo#fjZ#aZh#WdjiZ^aaZh#cZ#hd^Zci#eVh#k^YZh#k^YZ-

GW YS` ]_\PYkZS` RS YO ]YO^bS RS QbW``\[ Q\[aW[bS[a ZlZS O]_k` Oc\W_
STTSQabj YS` cj_WTWQOaW\[` QW'RS``b`& Q\[aOQaSf YS GS_cWQS O]_k` cS[aS(

0(, =[T\_ZOaW\[ _SYOaWcS Ob a_O[`]\_a

N^# kdjh# VkZo# WZhd^c# YZ# igVchedgiZg# aV# eaVfjZ# YZ# Xj^hhdc+# \VgYZo# a'ZbWVaaV\Z#
dg^\^cVa# Yj# egdYj^i# Zi# igVchedgiZo,aV# VkZX-#MZheZXiZo# aZh# Xdch^\cZh# YZ# igVchedgi#
^cY^fjtZh#hjg#a'ZbWVaaV\Z-#NXdiX]Zo#aZh#WgzaZjgh#Zi#aZh#\g^aaZh#YZ#WgzaZjgh#V[^c#fjZ#
g^Zc#cZ#Wdj\Z#eZcYVci#aZ#igVchedgi#(Vj#b^Zjm+#bZiiZo#XZh#tatbZcih#YVch#jc#XVgidc#
hteVgt)-#

8[ Y#OP`S[QS RS Y#SZPOYYOUS \_WUW[OY +# egZcZo# YZh#bZhjgZh# V[^c# YZ# egdit\Zg# aV#
Xj^h^c^ugZ+#cdiVbbZci#hZh#hjg[VXZh#ZmiZgcZh#(hjg[VXZh#Zc#kZggZ#Zi#eZ^ciZh)+#XdcigZ#
aZh#tkZcijZah#Xdjeh-



` f

1( H45@84I 78G =B>86H8IFG

G30 28-30mbar 8,1 kW 589

g/h

II2E+3+ "# Classe: 1

NG

G20/G25

20/25

mbar

LPG

G30/G31

28-30/37

mbar

3>P96@> 8<?6>;O5828>6

4;DKE; 9M>B?;8G;HE "'%'&& AA# /- ,+

3H>FF6B8; 2CA>B6@;"1I# '$-+ '$-+

0J7>G 2CA>B6@ ',,$- @%= '(-$( <%=

3>P96@> 8<?6>;O5828>6

4;DKE; 9M>B?;8G;HE "'%'&& AA# /- ,+

3H>FF6B8; 2CA>B6@;"1I# '$-+ '$-+

0J7>G 2CA>B6@ ',,$- @%= '(-$( <%=

3>P96@> 2@B89828>6

4;DKE; 9M>B?;8G;HE "'%'&& AA# -( +&

3H>FF6B8; 2CA>B6@;"1I# ' '

0J7>G 2CA>B6@ /+$( @%= -($- <%=

#N/A

4;DKE; 9M>B?;8G;HE "'%'&& AA# ')& /,

3H>FF6B8; 2CA>B6@;"1I# )$, )$,

0J7>G 2CA>B6@ )*($/ @%= (,'$. <%=



N^#kdjh#bdciZo#jc#ijnVj#OA@H+#a'ZbWdji#\Vo#WjiVcZ#Zhi#̂ cji^aZ-#Da#hj[[^i#YZ#k^hhZg#aZh#gVXXdgYh#Yj#

ijnVj#OA@H#Xdit#Xj^h^c^ugZ+#Zi#Xdit#WdjiZ^aaZ#(hZggZg#XdggZXiZbZci#q#a'V^YZ#YZ#1#XaZ[h#XdbbZ#

^cY^fjt#hjg#hX]tbV#X^,YZhhjh)-

5_O[QVSZS[a UOf [Oab_SY $;,*);,/%

GZ#iZX]c^X^Zc#YZkgV#̂ chiVaaZg#jc#ijnVj#q#ZbWdji#btXVc^fjZ#(OA@H)#hj^kVci#aV#cdgbZ#IA#?#250//#

.#250/2#.#25010##Zi#WgVcX]Zg#aV#Xj^h^c^ugZ#hZadc#aZh#cdgbZh#Zc#k^\jZjg-

H98A FOQQ\_RSZS[a

5_O[QVSZS[a UOf Sa cj_WTWQOaW\[ RS` TbWaS`

GZ##WgVcX]ZbZci##\Vo##YZ##aV##eaVfjZ##YZ##Xj^hhdc##Yd^i##t\VaZbZci##vigZ##[V^i##hZadc##aZh#cdgbZh#Zc#

k^\jZjg#eVg#jc#iZX]c^X^Zc#fjVa^[^t#(Vgi^XaZ#0/#YZ#a'Vggvit#Yj#/1,/7,0866#Zi# #Vjm# #gu\aZh# #YZ# #a'Vgi#

?-O-P##50,0##̂bedhVci##hjg##a'Zmigtb^it#YZ##aV##XVcVa^hVi^dc##aV#egthZcXZ#Y'jc#gdW^cZi#YZ#XdbbVcYZ#

edjg#aZ#\Vo#cVijgZa#jc#YtiZcYZjg,YtXaZcX]Zjg#Xdc[dgbZ##q#aV##cdgbZ##IA##?##25,2/2-##>Z##gdW^cZi#

YZ##XdbbVcYZ##eZgbZi##YZ##XdjeZg#a'Va^bZciVi^dc#Zc#\Vo#adghfjZ#GV#Xj^h^c^ugZ#c'Zhi#eVh#ji â^htZ)-

5_O[QVSZS[a UOf PbaO[S $;-*% q ]_\]O[S $;-+%

GZ#iZX]c^X^Zc#YZkgV#idji#Y'VWdgY#ktg^[^Zg#aZ#gt\aV\Z#\Vo#YZ#kdigZ#Xj^h^c^ugZ-#N^#ZaaZ#Zhi#â kgtZ#Zc#\Vo#

cVijgZa+#̂ a#YZkgV#X]Vc\Zg#aZh#^c_ZXiZjgh#(kd^g#X^,YZhhdjh)#edjg#aV#gZcYgZ#ji^a^hVWaZ#Zc#\Vo#WjiVcZ-#

G'^chiVaaVi^dc#eZji#vigZ#[V^iZ#hd^i#VkZX#jc# ijnVj#\Vo#hetX^[^fjZ#WjiVcZ.egdeVcZ#kZcYj#VkZX#1#

Xdaa^Zgh+#hd^i#VkZX#jc#ijnVj#hetX^[^fjZ#OA@H#VkZX#gVXXdgYh#bdcith-

N^#kdjh#hdj]V^iZo#ji^â hZg#jc#ijnVj#YZ#gVXXdgYZbZci#OA@H#9#
,##Pi^a^hZo#aZ#gVXXdgY#[djgc^#VkZX#aZh#e^uXZh#YZ#gZX]Vc\Z#BI+##
,# #<hhjgZo#kdjh#fjZ#aZ#ijnVj#fjZ#kdjh#ji â^hZg#Zhi#Xdc[dgbZ#V#aV#cdgbZ#IA#?#25001#dj#IA#?#
25014+#
,##Pi^a^hZg#idj_djgh#jc#_d^ci#ZcigZ#aZ#gVXXdgY#Zi#a'Vgg^ktZ#YZ#\Vo-

N^#kdjh#bdciZo#jc#ijnVj#WjiVcZ.egdeVcZ#VkZX#Xdaa^Zg+#a'ZbWdji#\Vo#WjiVcZ#VkZX#aZ# _d^ci#hZgV#
^chiVaat#hjg#aV#Xj^h^c^ugZ+#aZ#ijnVj#hZgV#Zc[dcXt#q#[dcY#hjg#XZi#ZbWdji#Zi#jc#Xdaa^Zg#hZgV#̂ chiVaat#Zc#
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HOWY YS ' f\[S RS QbW``\[ + <jm^â V^gZ

8TTW QOQWaj j[S_UjaW^bS ' f\[S RS QbW``\[ + & I.<

HSQV[\Y\UWS RS QVObTTOUS ' f\[S RS QbW``\[ , BVo

HOWY YS ' f\[S RS QbW``\[ , NZb^,gVe^YZ
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HSQV[\Y\UWS RS QVObTTOUS ' f\[S RS QbW``\[ - BVo

HOWY YS ' f\[S RS QbW``\[ - NZb^,gVe^YZ
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HSQV[\Y\UWS RS QVObTTOUS ' f\[S RS QbW``\[ . BVo

HOWY YS ' f\[S RS QbW``\[ . Rd`
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