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UBS Warburg Instalments
to be traded on the Australian Stock Exchange

The Australian Gas Light Company Limited National Australia Bank Limited
AMP Limited St. George Bank Limited
ANZ Banking Group Limited Santos Limited
BHP-Billiton Limited SUNCORP Metway Limited
Commonwealth Bank of Australia Telstra Corporation Limited
Coles Myer Limited Westpac Banking Corporation
Foster’s Group Limited Westfield Holdings Limited
Macquarie Infrastructure Group Limited
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eYjc]l�hja[]�g^�l`]�k`Yj]k�[gehjakaf_�l`]�Mf\]jdqaf_
HYj[]d$�l`]�ngdYladalq�g^�l`Yl�hja[]$�afl]j]kl�jYl]k$�lae]
lg�l`]�]f\�g^�l`]�Afl]j]kl�H]jag\$�Yf\�^gj][Ykl
\ana\]f\k&��L`]�>ajkl�HYqe]fl�Yegmfl�Yf\�Yfq�[Yk`
ZY[c�Yegmfl�[Yf�nYjq�afljY%\Yq�Yk�o]dd�Yk�^jge�\Yq
lg�\Yq�\mjaf_�l`]�G^^]j�H]jag\$�\]h]f\af_�gf
[`Yf_]k�af�l`]�hja[af_�^Y[lgjk&��Afn]klgjk�[Yf�gZlYaf
l`]�[mjj]fl�>ajkl�HYqe]fl�Yegmfl�gj�[Yk`�ZY[c
Yegmfl�Yk�Yhhda[YZd]�Zq�[gflY[laf_�l`]�M:K�OYjZmj_
OYjjYflk�\]kc�gf�)0((�.++�)((&

K][gf\Yjq�eYjc]l�hja[]
Af�Y\\alagf�lg�kmhhdq�Yf\�\]eYf\�^gj[]k�o`a[`�oadd
aehY[l�gf�l`]�hja[]$�l`]�hja[]�g^�Y�M:K�OYjZmj_
AfklYde]fl�nYja]k�oal`�[`Yf_]k�af�l`]�K`Yj]�hja[]$
afl]j]kl�jYl]k$�lae]�lg�l`]�f]pl�J]k]l�<Yl]�gj�>afYd
EYlmjalq�<Yl]� Yk�Yhhda[YZd]!$�^gj][Ykl�\ana\]f\k�Yf\
K`Yj]�hja[]�ngdYladalq&��L`]�j]dYlagfk`ah�Z]lo]]f�l`]
hja[]�g^�Y�M:K�OYjZmj_�AfklYde]fl�Yf\�l`]k]
nYjaYZd]k�[Yf�Z]�kmeeYjak]\�Yk�^gddgok2

NYjaYZd] ;`Yf_]�af

nYjaYZd]

;`Yf_]�af

AfklYde]fl�hja[]

K`Yj]�hja[] ↑ ↑

Afl]j]kl�JYl]k ↑ ↑

Lae]�lg�j]k]l

gj�eYlmjalq

↓ ↓

<ana\]f\k ↑ ↑

NgdYladalq ↑ ↑

LjYfk^]j�g^�Afl]j]kl�9egmflk
O`]j]�M:K�OYjZmj_�AfklYde]flk�Yj]�hmj[`Yk]\�gf
l`]�k][gf\Yjq�eYjc]l$�Y�[Yk`�hmj[`Yk]�hja[]�ak�hYa\
Zq�l`]�f]o�@gd\]j�lg�l`]�gd\�@gd\]j$�Yf\�l`]�M:K
OYjZmj_�AfklYde]flk�Yj]�j]_akl]j]\�af�l`]�f]o
@gd\]j¾k�fYe]&��L`]�f]o�@gd\]j�ak�j]imaj]\�lg
j]aeZmjk]�lg�l`]�gd\�@gd\]j�l`]�hgjlagf�g^�Yfq
hj]hYa\�afl]j]kl� gj�Yegmfl�Ydj]Y\q�j]aeZmjk]\�Zq
l`]�gd\�@gd\]j�lg�Y�hjagj�@gd\]j!�l`Yl�j]dYl]k�lg�l`]
j]eYaf\]j�g^�l`]�Afl]j]kl�H]jag\�Y^l]j�l`]�kYd]�g^�l`]
M:K�OYjZmj_�AfklYde]fl� j]^]j�lg�HYjl�+&*&+!&

DG9F�J=K=L�9F<�JGDDGN=J

Gf�]Y[`�J]k]l�<Yl]$�o`a[`�eYq�Z]�]al`]j�Yf�9ffmYd
J]k]l�<Yl]�gj�Yf�9\\alagfYd�J]k]l�<Yl]�^gj�Y�K]ja]k$
M:KO9D�[Yf�]d][l�lg�l]jeafYl]�Y�K]ja]k�gj�j]k]l�l`]
DgYf�9egmfl&��M:KO9D�oadd$�YhhjgpaeYl]dq�,�o]]ck
hjagj�lg�Y�J]k]l�<Yl]$�fgla^q�@gd\]jk�g^�alk�afl]flagf�lg
l]jeafYl]�Y�K]ja]k�gj�gl`]joak]�fgla^q�l`]e�g^�l`]
F]o�DgYf�9egmfl�Yf\�Afl]j]kl�9egmfl�Yhhda[YZd]�lg
l`]�^gddgoaf_�Afl]j]kl�H]jag\� j]^]j�lg�HYjl�+&+!$�Yf\
l`]�j]d]nYfl�J][gj\�<Yl]&��Lg�eYaflYaf�l`]�d]n]d�g^
_]Yjaf_$�M:KO9D�oadd�]f\]Yngmj�lg�k]l�l`]�F]o�DgYf
9egmfl�Z]lo]]f�,-��Yf\�/-��g^�l`]�eYjc]l�hja[]
g^�l`]�K`Yj]k�[gehjakaf_�l`]�Mf\]jdqaf_�HYj[]d
aee]\aYl]dq�hjagj�lg�l`]�Fgla^a[Ylagf�<Yl]&

A^�Y�K]ja]k�g^�M:K�OYjZmj_�AfklYde]flk�ak�fgl
l]jeafYl]\�gf�Y�J]k]l�<Yl]$�@gd\]jk�oadd�`Yn]�Y
fmeZ]j�g^�Ydl]jfYlan]k�gh]f�lg�l`]e2

 Y! =p]j[ak]�l`]�M:K�OYjZmj_�AfklYde]fl
@gd\]jk�o`g�oak`�lg�lYc]�\]dan]jq�g^�l`]�K`Yj]
[gehjakaf_�l`]�Mf\]jdqaf_�HYj[]d�[Yf�hYq�l`]
;gehd]lagf�9egmfl�Yf\�lYc]�d]_Yd�gof]jk`ah�g^
l`Yl�K`Yj]&��Lg�\g�l`ak�l`]�@gd\]j�emkl�k]f\�Y
;gehd]lagf�Fgla[]�lg_]l`]j�oal`�Y�[`]im]�^gj
l`]�;gehd]lagf�9egmfl�lg�M:KO9D� j]^]j�lg
HYjl�+&-!&

 Z! ;Yk`�Jgddgn]j�Ghlagf
9�@gd\]j�Yl�l`]�;dgkaf_�Lae]�gf�l`]�j]d]nYfl
J][gj\�<Yl]� j]^]j�lg�HYjl�+&+&+!� Y��J][gj\
<Yl]�@gd\]j�!�o`g�oak`]k�lg�eYaflYaf�l`]
kYe]�`gd\af_�g^�M:K�OYjZmj_�AfklYde]flk�emkl
k]f\�Y�Jgddgn]j�Fgla[]�lg�M:KO9D�hjagj�lg�l`]
;dgkaf_�Lae]�gf�l`]�j]d]nYfl�J]k]l�<Yl]&

<]h]f\af_�gf�l`]�;mjj]fl�DgYf�9egmfl$�l`]
F]o�DgYf�9egmfl�Yf\�l`]�J]k]l�;gklk�^gj�l`]
^gddgoaf_�Afl]j]kl�H]jag\$�Yf�Yegmfl�eYq�Z]
hYqYZd]�Zq� »Jgddgn]j�HYqe]fl¼!$�gj�\m]�lg
 »Jgddgn]j�J][]ahl¼!$�l`]�j]d]nYfl�J][gj\�<Yl]
@gd\]j&

:q�_anaf_�Y�Jgddgn]j�Fgla[]�Yf\�eYcaf_�Y
Jgddgn]j�HYqe]fl�gj�j][]anaf_�Y�Jgddgn]j�J][]ahl
af�[Yk`$�l`]�J][gj\�<Yl]�@gd\]j�oadd�Z]�YZd]�lg
eYaflYaf�l`]aj�`gd\af_�g^�M:K�OYjZmj_
AfklYde]flk�Yf\�oadd�Z][ge]�kmZb][l�lg�l`]�F]o
DgYf�9egmfl�^jge�l`]�;dgkaf_�Lae]�gf�l`]
j]d]nYfl�J]k]l�<Yl]� j]^]j�lg�HYjl�+&+&,!&

 [! Fgf%;Yk`�Jgddgn]j�Ghlagf
A^$�Zq�l`]�;dgkaf_�Lae]�gf�l`]�j]d]nYfl�J]k]l
<Yl]$�M:KO9D�`Yk�fgl�j][]an]\�Y�;gehd]lagf
Fgla[]�gj�Y�Jgddgn]j�Fgla[]�^jge�Y�J][gj\�<Yl]
@gd\]j$�l`]�J][gj\�<Yl]�@gd\]j�oadd�Z]�\]]e]\
lg�`Yn]�]d][l]\�l`]�Fgf%;Yk`�Jgddgn]j�Ghlagf&
L`ak�e]Yfk�l`Yl2

• A^�Y�Jgddgn]j�J][]ahl�ak�hYqYZd]$�M:KO9D�oadd
Yhhdq�l`]�Jgddgn]j�J][]ahl�lg�hmj[`Yk]
^mjl`]j�M:K�OYjZmj_�AfklYde]flk�af�l`]
kYe]�K]ja]k�^gj�l`]�J][gj\�<Yl]�@gd\]j&
L`]�M:K�OYjZmj_�AfklYde]flk�oadd�Z]
hmj[`Yk]\�gf�l`]�k][gf\Yjq�eYjc]l�Yl
hj]nYadaf_�eYjc]l�hja[]k$�gn]j�Y�h]jag\�g^�mh
lg�log�:mkaf]kk�<Yqk�Y^l]j�l`]�j]d]nYfl
J][gj\�<Yl]&

• 9dl]jfYlan]dq$�a^�Y�Jgddgn]j�HYqe]fl�ak
j]imaj]\$�M:KO9D�eYq�]f^gj[]�l`]�K][mjalq
Afl]j]kl�af�j]kh][l�g^�kge]�gj�Ydd�g^�l`]
J][gj\�<Yl]�@gd\]j�k�M:K�OYjZmj_
AfklYde]flk�Zq�k]ddaf_�kge]�gj�Ydd�g^�l`]
K`Yj]k�[gehjakaf_�l`]�Mf\]jdqaf_�HYj[]dk&
L`ak�oadd�j]\m[]�l`]�J][gj\�<Yl]�@gd\]j�k
`gd\af_�g^�M:K�OYjZmj_�AfklYde]flk&

<m]�lg�l`]k]�Y\bmkle]flk$�l`]�Fgf%;Yk`�Jgddgn]j
Ghlagf�oadd�mkmYddq�j]kmdl�af�Y�[`Yf_]�af�l`]
fmeZ]j�g^�M:K�OYjZmj_�AfklYde]flk�`]d\�Zq�l`]
J][gj\�<Yl]�@gd\]j� j]^]j�lg�HYjl�+&+&-!&



.

 \! K]dd�l`]�M:K�OYjZmj_�AfklYde]fl
L`]�@gd\]j�eYq�k]dd�l`]�M:K�OYjZmj_�AfklYde]fl
gf�l`]�9KP�hjagj�lg�l`]�[]kkYlagf�g^�ljY\af_�g^
l`]�M:K�OYjZmj_�AfklYde]flk�[me�l`]�;mjj]fl
DgYf�9egmfl� j]^]j�lg�HYjlk�+&+&+9�Yf\�-&)/!&

O@9L�@9HH=FK�GF�L@=�>AF9D�E9LMJALQ
<9L=7

A^�Y�K]ja]k�ak�l]jeafYl]\�gf�Y�J]k]l�<Yl]$�l`]�>afYd
EYlmjalq�<Yl]�^gj�l`Yl�K]ja]k�oadd�Z][ge]�l`Yl�J]k]l
<Yl]&��Gf�Y�>afYd�EYlmjalq�<Yl]$�l`]�@gd\]j�[Yf�]d][l
lg2

 Y! =p]j[ak]�l`]�M:K�OYjZmj_�AfklYde]fl
@gd\]jk�o`g�oak`�lg�lYc]�\]dan]jq�g^�l`]�K`Yj]
[gehjakaf_�l`]�Mf\]jdqaf_�HYj[]d�[Yf�hYq�l`]
;gehd]lagf�9egmfl�Yf\�lYc]�d]_Yd�gof]jk`ah�g^
l`Yl�K`Yj]� j]^]j�lg�HYjl�+&-!&

 Z! Jgddgn]j�aflg�Y�f]o�K]ja]k� a^�YnYadYZd]!
L`]�@gd\]j�eYq�jgdd�l`]�M:K�OYjZmj_�AfklYde]fl
aflg�Y�f]o�K]ja]k� a^�YnYadYZd]!&

 [! K]dd�l`]�M:K�OYjZmj_�AfklYde]fl
L`]�@gd\]j�eYq�k]dd�l`]�M:K�OYjZmj_�AfklYde]fl
gf�l`]�9KP�gf� gj�hjagj�lg!�l`]�>afYd�EYlmjalq
<Yl]&

A^�Y�@gd\]j�\g]k�fgl`af_$�M:KO9D�oadd�]f^gj[]�alk
K][mjalq�Afl]j]kl�Yf\�l`]�K`Yj]�[gehjakaf_�l`]
Mf\]jdqaf_�HYj[]d�oadd�Z]�kgd\�Yf\�M:KO9D�oadd�hYq
lg�l`]�j]d]nYfl�J][gj\�<Yl]�@gd\]j�l`]�<akhgkYd
Hjg[]]\k� a^�Yfq!� j]^]j�lg�HYjl�+&.!&

AEH9;L�G>�>9DD�AF�;DGKAF?�HJA;=�G>
MF<=JDQAF?�H9J;=D2�9<<ALAGF9D�J=K=L�<9L=
9F<�=9JDQ�>AF9D�E9LMJALQ�<9L=

A^�l`]�;dgkaf_�Hja[]�g^�Yf�Mf\]jdqaf_�HYj[]d�^gj�Y
K]ja]k�^Yddk�Z]dgo�)&)�lae]k�l`]�;gehd]lagf�9egmfl
M:KO9D�eYq�\][dYj]�Yf�9\\alagfYd�J]k]l�<Yl]�gj�Yf
=Yjdq�>afYd�EYlmjalq�<Yl]�^gj�l`Yl�K]ja]k&��Af�]Y[`�[Yk]$
M:KO9D�emkl�_an]�fgla[]�g^�Yl�d]Ykl�*(�:mkaf]kk
<Yqk�hjagj�lg�l`]�9\\alagfYd�J]k]l�<Yl]�gj�=Yjdq�>afYd
EYlmjalq�<Yl]� Yk�Yhhda[YZd]!&

L`]�\][j]Yk]�af�l`]�nYdm]�g^�l`]�Mf\]jdqaf_�HYj[]d�oadd
]^^][l�hYqe]flk�j]imaj]\�lg�Z]�eY\]�Zq�gj�lg�Y
Jgddgn]j�@gd\]j�Yk�o]dd�Yk�l`]�]p]j[ak]�gj�\akhgkYd�^gj
M:K�AfklYde]flk�af�Y�K]ja]k�^gj�o`a[`�Yf�9\\alagfYd
J]k]l�<Yl]�gj�=Yjdq�EYlmjalq�<Yl]�ak�^ap]\� j]^]j�lg
HYjlk�+&+&,$�+&+&-�Yf\�+&,9!&

=9JDQ�>AF9D�E9LMJALQ�<9L=

M:KO9D�eYq�Ydkg�]d][l�lg�Zjaf_�^gjoYj\�l`]�EYlmjalq
<Yl]�^gj�Y�K]ja]k�af�[aj[meklYf[]k�gl`]j�l`Yf�Y
\][j]Yk]�af�l`]�;dgkaf_�Hja[]�g^�Yf�Mf\]jdqaf_�HYj[]d&
L`]k]�gl`]j�=pljYgj\afYjq�=n]flk�Yj]�dakl]\�af�HYjl
+&,&*&

A^�M:KO9D�^ap]k�Yf�=Yjdq�>afYd�EYlmjalq�<Yl]�^gj�Yf
=pljYgj\afYjq�=n]fl� gl`]j�l`Yf�Y�\][j]Yk]�af�l`]
;dgkaf_�Hja[]�g^�l`]�Mf\]jdqaf_�HYj[]d�lg�Z]dgo�)&)
lae]k�l`]�;gehd]lagf�9egmfl!$�M:KO9D�emkl�_an]
Yl�d]Ykl�)(�:mkaf]kk�<Yqk�ojall]f�fgla[]�g^�Yf�=Yjdq
>afYd�EYlmjalq�<Yl]�^gj�Y�K]ja]k�lg�]Y[`�@gd\]j�af�l`]
K]ja]k&

J=>MF<�G>�HJ=H9A<�AFL=J=KL�A>�9<<ALAGF9D
J=K=L�GJ�=9JDQ�E9LMJALQ

A^�Yf�9\\alagfYd�J]k]l�<Yl]�gj�Yf�=Yjdq�>afYd�EYlmjalq
<Yl]�ak�^ap]\�Zq�M:KO9D$�M:KO9D�oadd�j]^mf\�lg�l`]
@gd\]j�Y�hjg�jYlY�hgjlagf�g^�hj]hYa\�afl]j]kl� k]]�HYjl
+&,9�^gj�\]lYadk!&

G>>=J�H=JAG<�>GJ�M:K�O9J:MJ?
AFKL9DE=FLK

L`]�g^^]j�g^�M:K�OYjZmj_�AfklYde]flk�mf\]j�l`ak
G^^]jaf_�;aj[mdYj�ak�gh]f�^jge�l`]�\Yl]�g^�l`ak
G^^]jaf_�;aj[mdYj�Yf\�oadd�[dgk]�Yl�l`]�]Yjda]j�g^2

 Y!� l`]�kmZk[jahlagf�g^�Ydd�l`]�M:K�OYjZmj_
AfklYde]flk�af�Y�K]ja]k�g^^]j]\�Zq�l`ak�G^^]jaf_
;aj[mdYj3�Yf\

 Z!� -he�gf�*0�>]ZjmYjq�*((+$

kmZb][l�lg�l`]�ja_`l�g^�M:KO9D�lg�oal``gd\�g^^]jaf_
Yfq�gj�Ydd�M:K�OYjZmj_�AfklYde]flk�Yl�Yfq�lae]�Yf\
^gj�Yfq�h]jag\�g^�lae]�Yf\�lg�[dgk]�l`]�g^^]j�gf�Yf
]Yjda]j�\Yl]�oal`gml�hjagj�fgla[]&

Fg�M:K�OYjZmj_�AfklYde]flk�oadd�Z]�akkm]\�gf�l`]
ZYkak�g^�l`ak�G^^]jaf_�;aj[mdYj�dYl]j�l`Yf�*0�>]ZjmYjq
*((+&

9�k]ddaf_�^]]�eYq�Z]�hYqYZd]�Zq�M:KO9D�lg�Zjgc]jk
Yf\�afl]je]\aYja]k�^gj�\akljaZmlagf�af�l`]�hjaeYjq�Yf\
k][gf\Yjq�eYjc]l�Yf\'gj�jgddgn]j�g^�M:K�OYjZmj_
AfklYde]flk&

KMH=J9FFM9LAGF�>MF<�AFN=KLGJK

M:KO9D�`Yk�j][]an]\�d]_Yd�Y\na[]�l`Yl�_ma\]daf]k
akkm]\�Zq�l`]�9mkljYdaYf�Hjm\]flaYd�J]_mdYlagf
9ml`gjalq� »9HJ9¼!�Yj]�Z]af_�Yhhda]\�lg�afn]kle]flk
km[`�Yk�M:K�OYjZmj_�AfklYde]flk�oal`�l`]�]^^][l�l`Yl
km[`�Yf�afn]kle]fl�ak�fgl�[gfka\]j]\�Zq�9HJ9�Yk
afngdnaf_�Y�»Zgjjgoaf_¼�^gj�l`]�hmjhgk]k�g^�l`]
Kmh]jYffmYlagf�Af\mkljq� Kmh]jnakagf!�9[l�)11+&��Fg
\]l]jeafYlagf�Zq�9HJ9�`Yk�Z]]f�kgm_`l�af�j]kh][l�g^
l`]�M:K�OYjZmj_�AfklYde]flk&

FGEAF==�9JJ9F?=E=FLK

:q�[gehd]laf_�l`]�j]d]nYfl�9hhda[Ylagf�>gje$
9hhda[Yflk�oadd�Yhhgafl�l`]�K][mjalq�Ljmkl]]�lg�`gd\
l`]�Mf\]jdqaf_�HYj[]d�gf�ljmkl�^gj�l`]e&��L`]�K][mjalq
Ljmkl]]�oadd�Y[l�af�Y[[gj\Yf[]�oal`�l`]�hjgnakagfk�g^
l`]�Fgeaf]]�<]]\�Yf\�M:K�OYjZmj_�AfklYde]fl
<]]\� j]^]j�lg�HYjlk�+�Yf\�1!&



/

D=?9D�<G;ME=FLK

L`]�M:K�OYjZmj_�AfklYde]fl�<]]\$�l`]�Fgeaf]]
<]]\�Yf\�l`]�DgYf�9_j]]e]fl�k]l�gml�l`]
YjjYf_]e]flk�Z]lo]]f�Y�@gd\]j$�M:KO9D�Yf\�l`]
K][mjalq�Ljmkl]]� j]^]j�lg�HYjlk�+$�1�Yf\�)(!&

AFL=JHJ=L9LAGF

L`ak�\g[me]fl�ak�Yf�G^^]jaf_�;aj[mdYj�^gj�l`]
hmjhgk]k�g^�l`]�9KP�:mkaf]kk�Jmd]k&��@gd\]jk��ja_`lk
Yf\�gZda_Ylagfk�Yj]�_gn]jf]\�Zq�l`]�M:K�OYjZmj_
AfklYde]fl�<]]\�kmeeYjak]\�af�HYjl�+$�l`]�Fgeaf]]
<]]\�k]l�gml�af�HYjl�1$�l`]�DgYf�9_j]]e]fl�k]l�gml�af
HYjl�)(�Yf\�l`]�_]f]jYd�dYo&�L`]�M:K�OYjZmj_
AfklYde]fl�<]]\�hj]nYadk�af�l`]�]n]fl�g^�Yfq
af[gfkakl]f[q�oal`�l`ak�G^^]jaf_�;aj[mdYj&

=phj]kkagfk�\]^af]\�^gj�l`]�hmjhgk]k�g^�l`ak�G^^]jaf_
;aj[mdYj�Yj]�k]l�gml�af�HYjl�))&��L`]j]�Yj]�Y�fmeZ]j�g^
K]ja]k�g^�M:K�OYjZmj_�AfklYde]flk�g^^]j]\�mf\]j�l`ak
G^^]jaf_�;aj[mdYj&��L`ak�G^^]jaf_�;aj[mdYj�Yhhda]k
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9hhda[Ylagfk�oadd�fgl�Z]�]^^][lan]�mflad�l`]�hjg[]]\k�g^
Ydd�[`]im]k�j][]an]\�oal`�l`Yl�9hhda[Ylagf�`Yn]�Z]]f
[d]Yj]\&��M:KO9D�j]k]jn]k�l`]�ja_`l�lg�j]b][l�Yfq
9hhda[Ylagf�af�o`gd]�gj�hYjl�oal`gml�_anaf_�Yfq
j]Ykgf&��O`]j]�Yf�9hhda[Ylagf�ak�j]b][l]\�l`]�egfa]k
j][]an]\�oadd�Z]�j]^mf\]\�lg�l`]�9hhda[Yfl� oal`gml
afl]j]kl!&

9hhda[Ylagfk�^gj�M:K�OYjZmj_�AfklYde]flk�[Yf�gfdq
Z]�eY\]�Zq�[gehd]laf_�Yf\�dg\_af_�Yf�9hhda[Ylagf
>gje�YllY[`]\�lg�l`ak�G^^]jaf_�;aj[mdYj&��9hhda[Ylagf
>gjek�emkl�fgl�Z]�\akljaZml]\� o`]l`]j�]d][ljgfa[Yddq
gj�gl`]joak]!�Zq�Yfq�h]jkgf�lg�Yfq�gl`]j�h]jkgf
mfd]kk�Y[[gehYfa]\�Zq�gj�YllY[`]\�lg�Y�[gehd]l]
Yf\�mfYdl]j]\�[ghq�g^�l`ak�G^^]jaf_�;aj[mdYj&

9�^j]]�[ghq�g^�l`]�fgf%]d][ljgfa[�G^^]jaf_�;aj[mdYj�ak
YnYadYZd]�^jge�M:KO9D�mhgf�j]im]kl&



$BTI�"QQMJDBUJPO�'PSN

)*

9HHDA;9LAGF�>GJ�M:K�O9J:MJ?�AFKL9DE=FLK

Lg2� M:K�OYjZmj_�AfklYde]fl�9hhda[Ylagfk
M:K�OYjZmj_�9mkljYdaY�=imala]k�Dl\
D]n]d�*-$�?gn]jfgj�H`addah�Lgo]j
)�>Yjj]j�HdY[]$�Kq\f]q�FKO�*(((

Hd]Yk]�j]^]j�lg�l`]�Afkljm[lagfk�^gj�;Yk`�9hhda[Yflk�gf�l`]�hj]nagmk�hY_]&

J]dYlaf_�lg�l`]�akkm]�Zq�M:KO9D�g^�M:K�OYjZmj_�AfklYde]flk�l`]�l]jek�Yf\�[gf\alagfk�g^�o`a[`�Yj]�k]l�gml�af�l`]
G^^]jaf_�;aj[mdYj�\Yl]\�)�EYj[`�*((*� l`]�»G^^]jaf_�;aj[mdYj¼!$�A'o]�`]j]Zq�Yhhdq�^gj�l`]�^gddgoaf_�M:K�OYjZmj_
AfklYde]flk�lg�Z]�akkm]\�Zq�M:KO9D�hmjkmYfl�lg�l`]�G^^]jaf_�;aj[mdYj2

FYe]�g^�9hhda[Yfl� a^�Y�[gehYfq$�hjgna\]�^mdd�fYe]�Yf\�9:F'9;F'9J:F!2
9hhda[Yfl�)�>mdd�FYe]';gehYfq�FYe]

LYp�>ad]�FmeZ]j 9:F'9;F'9J:F

Bgafl�9hhda[Yfl�*�>mdd�FYe]';gehYfq�FYe]�gj�<]ka_fYl]\�9[[gmfl

LYp�>ad]�FmeZ]j� 9:F'9;F'9J:F

9\\j]kk�<]lYadk2
FmeZ]j�Yf\�Klj]]l

KmZmjZ$�;alq�gj�Lgof KlYl] Hgkl[g\]

L]d]h`gf]�<]lYadk2
<Yqlae]�FmeZ]j� ;gflY[l
 af[dm\]�Yj]Y�[g\]! FYe]

;@=KK�<]lYadk� ^gj�\]dan]jq�g^�M:K�OYjZmj_�AfklYde]flk!2

Khgfkgjaf_�:jgc]j

HA<� @AF

:Yfc�9[[gmfl�<]lYadk� ^gj�\aj][l�[j]\al�g^�^mf\k�lg�qgmj�Y[[gmfl!2

A'O]�j]im]kl�l`Yl�\ana\]f\k$�\akljaZmlagfk�Yf\�gl`]j�hYqe]flk�\m]�lg�e]'mk�Zq�M:KO9D�Z]�\]hgkal]\�\aj][ldq�aflg
l`]�^gddgoaf_�Y[[gmfl&��A'O]�Y[cfgod]\_]�l`Yl�l`]k]�afkljm[lagfk�kmh]jk]\]�Yf\�`Yn]�hjagjalq�gn]j�Ydd�hj]nagmk
afkljm[lagfk$�Zml�oadd�gfdq�Yhhdq�af�j]kh][l�g^�M:K�OYjZmj_�AfklYde]flk�o`]l`]j�akkm]\�hmjkmYfl�lg�l`]�G^^]jaf_
;aj[mdYj�gj�Yfgl`]j�g^^]jaf_�[aj[mdYj�`]d\�Zq�e]'mk&��Mfd]kk�Y\nak]\�af�ojalaf_�gl`]joak]$�A'o]�Y[cfgod]\_]�l`Yl�Ydd
^mlmj]�[Yk`�\ana\]f\k$�\akljaZmlagfk�Yf\�hYqe]flk�\m]�lg�e]'mk�oadd�Z]�hYa\�aflg�l`]�fgeafYl]\�Y[[gmfl&

:Yfc�'�>afYf[aYd�Afklalmlagf�FYe] :K: 9[[gmfl�FmeZ]j

9[[gmfl�FYe] FYe]�g^�:jYf[`�'�KmZmjZ

Lqh]�g^�Y[[gmfl� Fgl]2�\g�FGL�mk]�qgmj�[j]\al�[Yj\�fmeZ]j!

>afYf[aYd�9\nak]j�KlYeh

9\nak]j�FYe]2

L]d]h`gf]2

=eYad2

K][lagf�)2��9hhda[Yfl�<]lYadk



)+

<]lYadk�g^�M:K�OYjZmj_�AfklYde]flk�Yhhda]\�^gj2

9KP�;g\] FmeZ]j
9hhda]\�>gj

 Eafaeme�)((!

>ajkl�HYqe]fl
9egmfl

LglYd�9egmfl
HYqYZd]

9hhda[Ylagf�FmeZ]j

9?DAK> � �

9EHAK> � �

9FRAK> � �

:@HAK> � �

;:9AK> � �

;EDAK> � �

>?DAK> � �

EA?AK> � �

F9:AK> � �

K?:AK> � �

KLGAK> � �

KMFAK> � �

LDKAK> � �

O:;AK> � �

OK>AK> � �

LGL9D �

;`]im]�<]lYadk2
<jYo]j :Yfc :jYf[` 9egmfl�g^�;`]im]

)& :Q�L@AK�HGO=J�G>�9LLGJF=Q$�A'o]�^gj�nYdmYZd]�[gfka\]jYlagf�ajj]ng[YZdq�Yhhgafl�M:K�Fgeaf]]k�Hlq�Daeal]\�gj
alk�fgeaf]]�Yk�eq�fgeaf]]�gf�l`]�l]jek�g^�l`]�Fgeaf]]�<]]\�af�j]kh][l�g^�Yfq�K`Yj]k�lg�o`a[`�l`ak�9hhda[Ylagf
j]dYl]k&

*& :Q�L@AK�HGO=J�G>�9LLGJF=Q$�A'o]�^gj�nYdmYZd]�[gfka\]jYlagf�ajj]ng[YZdq�Yhhgafl�M:KO9D$�gj�Yfq�]ehdgq]]�g^
M:KO9D�o`gk]�lald]�af[dm\]k�l`]�ogj\�»\aj][lgj¼$�k]n]jYddq�Yk�eq'gmj�Yllgjf]q�lg�\g2
 Y! ]n]jql`af_�f][]kkYjq�gj�]ph]\a]fl�lg�Zaf\�e]'mk�lg�l`]�DgYf�9_j]]e]fl�kmZklYflaYddq�af�l`]�^gje�k]l�gml�af

HYjl�)($�[gehd]l]�Yfq�ZdYfck�af�l`]�DgYf�9_j]]e]fl�Yf\�\Yl]�Yf\�]p][ml]�l`]�DgYf�9_j]]e]fl�gf�eq'gmj
Z]`Yd^3

 Z! Yfql`af_�o`a[`�A'o]�emkl�\g�mf\]j�gj�af�j]dYlagf�lg�l`]�DgYf�9_j]]e]fl�gj�Yfq�gl`]j�Y_j]]e]fl�gj
YjjYf_]e]fl�Z]lo]]f�e]'mk�Yf\�M:KO9D�j]dYlaf_�lg�l`]�DgYf3�Yf\

 [! Yfql`af_�af[a\]flYd�gj�f][]kkYjq�af�j]dYlagf�lg�l`]�YZgn]� af[dm\af_$�Zml�fgl�daeal]\�lg$�[gehd]laf_�Yfq�ZdYfck
af�l`ak�9hhda[Ylagf�>gje�Yf\�Yhhgaflaf_�Yfq�h]jkgf�Yk�kmZ%Yllgjf]q�lg�\g�Yfq�g^�l`]�YZgn]!&

+& A'O]�af\]efa^q�l`]�Yllgjf]q�Y_Yafkl�Ydd�[dYaek$�dgkk]k$�\YeY_]k�Yf\�]ph]fk]k�km^^]j]\�gj�af[mjj]\�Yk�Y�j]kmdl�g^
Yfql`af_�\gf]�mf\]j�l`ak�hgo]j�g^�Yllgjf]q&

,& A'O]�`Yn]�j]Y\�Yf\�mf\]jklgg\$�Yf\�Y_j]]�lg�Y[[]hl�l`]�M:K�OYjZmj_�AfklYde]flk�gf�l`]�[gf\alagfk�k]l�gml�af
l`]�G^^]jaf_�;aj[mdYj&�Af�hYjla[mdYj$�A'o]2
 Y! Y[cfgod]\_]�l`Yl�A'o]�Ye'Yj]�YoYj]�g^�l`]�j]klja[lagfk�af�j]kh][l�g^�gof]jk`ah�l`Yl�Yhhdq�lg�l`]�K`Yj]k&�Af

hYjla[mdYj$�A'o]�`Yn]�j]Y\�HYjl�+&)*�g^�l`]�G^^]jaf_�;aj[mdYj3
 Z! j]hj]k]fl�l`Yl�a^�l`]�j]d]nYfl�Mf\]jdqaf_�HYj[]d k!�ak'Yj]�\]dan]j]\�lg�e]'mk�l`gk]�j]klja[lagfk�gf�gof]jk`ah�oadd

fgl�Z]�Zj]Y[`]\3
 [! Y[cfgod]\_]�l`Yl�a^�Zq�j]Ykgf�g^�l`]�j]klja[lagfk�gf�gof]jk`ah�Yhhda[YZd]�af�j]kh][l�g^�l`]�K`Yj]k2

 a! M:KO9D�gj�l`]�K][mjalq�Ljmkl]]�ak�hj]n]fl]\�^jge�\]dan]jaf_�l`]�j]d]nYfl�Mf\]jdqaf_�HYj[]d k!�lg�e]'mk3

K][lagf�*2��M:K�OYjZmj_�AfklYde]fl�<]lYadk

K][lagf�+2��Ka_fYlmj]�Yf\�9[cfgod]\_e]fl



),

 aa! A'o]�Ye'Yj]�hj]n]fl]\�^jge�lYcaf_�\]dan]jq�g^�l`]�j]d]nYfl�Mf\]jdqaf_�HYj[]d k!3�gj
 aaa! A'o]�Ye'Yj]�j]imaj]\�lg�\an]kl�Yfq�gj�Ydd�g^�l`]�Mf\]jdqaf_�HYj[]d k!3
M:KO9D�oadd�fgl�Z]�j]imaj]\�lg�eYc]�Yfq�hYqe]fl�lg�e]'mk�af�kmZklalmlagf�^gj�l`]�Mf\]jdqaf_�HYj[]d k!�Yf\
oadd�fgl�gl`]joak]�Z]�daYZd]�lg�e]'mk�^gj�\YeY_]k�gj�gl`]joak]3�Yf\

 \! Y[cfgod]\_]�l`Yl�A'o]�j][]an]\�Y�[gehd]l]�[ghq'hjafl%gml�g^�l`]�G^^]jaf_�;aj[mdYj�Y[[gehYfa]\�Zq�l`ak
9hhda[Ylagf�>gje�Z]^gj]�A'o]�[gehd]l]\�l`ak�9hhda[Ylagf�>gje3�Yf\

 ]!�Y_j]]�lg�Z]�Zgmf\�Yk�l`]�Zgjjgo]j�Zq�l`]�DgYf�9_j]]e]fl�gf�l`]�l]jek�k]l�gml�af�HYjl�)(�g^�l`ak�G^^]jaf_
;aj[mdYj$�Yf\�Yk�l`]�Z]f]^a[aYjq�Zq�l`]�Fgeaf]]�<]]\�Yk�k]l�gml�af�HYjl�1�g^�l`ak�G^^]jaf_�;aj[mdYj&

-& O`]j]�ZYfc�Y[[gmfl�\]lYadk�`Yn]�fgl�Z]]f�hjgna\]\�lg�]fYZd]�\aj][l�[j]\al�g^�^mf\k�lg�eq'gmj�Y[[gmfl$�A'o]
Y[cfgod]\_]�l`Yl�A'o]�oadd�j][]an]�\ana\]f\k$�\akljaZmlagfk�Yf\�gl`]j�[Yk`�hYqe]flk�Zq�[`]im]&��A'o]
Y[cfgod]\_]�l`Yl�M:KO9D�eYq�aehgk]�Y�[`Yj_]�j]^d][laf_�l`]�[gkl�g^�hjg[]kkaf_�[`]im]�hYqe]flk$�hjgna\]\
MK:O9D�_an]k�hjagj�fgla[]�lg�e]'mk�g^�alk�afl]flagf�lg�aehgk]�km[`�Y�[`Yj_]&��F]al`]j�M:KO9D�fgj�l`]�J]_akljq
oadd�Z]�j]khgfkaZd]�^gj�Yfq�\]dYqk�af�[j]\alaf_�^mf\k�lg�eq'gmj�fgeafYl]\�Y[[gmfl�Yk�Y�j]kmdl�g^�ljYfkY[lagf
hjg[]\mj]k�gj�]jjgjk�Zq�Yfq�^afYf[aYd�afklalmlagf&

GFDQ�H=JKGFK�OAL@AF�9MKLJ9DA9�E9Q�MK=�L@AK�9HHDA;9LAGF�>GJE�LG�9HHDQ�>GJ�M:K�O9J:MJ?
AFKL9DE=FLK&

<9L=<2

KA?F=<$�K=9D=<�9F<�<=DAN=J=<�Zq2

 Af\ana\mYd�9hhda[Yfl�gj�Bgafl�9hhda[Yflk!

>ajkl�9hhda[Yfl�k�Ka_fYlmj] K][gf\�9hhda[Yfl�k�Ka_fYlmj]
 a^�Yhhda[YZd]!

>ajkl�9hhda[Yfl�k�FYe] K][gf\�9hhda[Yfl�k�FYe]
 a^�Yhhda[YZd]!

 ;gehYfq�9hhda[Yfl!

=p][ml]\�Zq�Safk]jl�fYe]�g^�[gehYfqU�af
Y[[gj\Yf[]�oal`�l`]�;gjhgjYlagfk�9[l2

<aj][lgj'K][j]lYjq <aj][lgj
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)-



4IBSFIPMEFS�"QQMJDBUJPOT

).

Afkljm[lagfk�^gj�K`Yj]`gd\]j�9hhda[Yflk

Hd]Yk]�[gehd]l]�l`]�9hhda[Ylagf�>gje�af�Y[[gj\Yf[]
oal`�l`]�^gddgoaf_�afkljm[lagfk&

K][lagf�)2��9hhda[Yfl�<]lYadk

• Ojal]�qgmj�^mdd�fYe]&��A^�Yhhdqaf_�Yk�Y�[gehYfq
g^^a[]j$�ojal]�l`]�[gehYfq�fYe]&��9hhda[Ylagfk
[Yf�Z]�eY\]�bgafldq�Zq�log� *!�9hhda[Yflk�a^
\]kaj]\&

• O`]j]�l`]�9hhda[Yfl�ak�Y�ljmkl]]$�l`]�9hhda[Ylagf
>gje�emkl�Z]�[gehd]l]\�af�l`]�fYe]�g^�l`]
ljmkl]]�Yf\�ka_f]\�Zq�l`]�ljmkl]]�oal`gml
j]^]j]f[]�lg�l`]�ljmkl&

• Qgm�Yj]�fgl�gZda_]\�lg�hjgna\]�]al`]j�qgmj�lYp
^ad]�fmeZ]j� »L>F¼!�gj�9mkljYdaYf�:mkaf]kk
FmeZ]j� »9:F¼!�Zml�a^�qgm�\g�fgl�hjgna\]�]al`]j
qgmj�L>F�gj�9:F$�M:K�OYjZmj_�oadd�Z]�j]imaj]\
lg�\]\m[l�lYp�Yl�l`]�`a_`]kl�eYj_afYd�lYp�jYl]
 hdmk�E]\a[Yj]�d]nq!&��:q�afk]jlaf_�l`]�9:F�Yf\
ka_faf_�l`ak�9hhda[Ylagf�>gje$�qgm�\][dYj]�l`Yl
l`ak�afn]kle]fl�ak�eY\]�af�l`]�[gmjk]�gj
^mjl`]jYf[]�g^�qgmj�]fl]jhjak]&��Af�gj\]j�^gj�M:K
OYjZmj_�lg�e]]l�l`]�9LG¾k�j]imaj]e]flk$
[gdd][lagf�g^�L>F�af^gjeYlagf�ak�Yml`gjak]\�Yf\
alk�mk]�Yf\�\ak[dgkmj]�Yj]�klja[ldq�j]_mdYl]\�Zq�l`]
lYp�dYok�Yf\�l`]�HjanY[q�9[l&

• >gj�\]dan]jq�g^�M:K�OYjZmj_�AfklYde]flk$�Yf
9hhda[Yfl�o`g�ak�Ydj]Y\q�khgfkgj]\�Zq�Y
hYjla[ahYfl�af�;@=KK�eYq�_an]�l`]�HA<�g^�l`]
j]d]nYfl�;@=KK�hYjla[ahYfl�Yf\�l`]�9hhda[Yfl�k
@AF�gj�^gjoYj\�Y�ka_f]\�9hhda[Ylagf�>gje�lg�l`]
9hhda[Yfl�k�khgfkgjaf_�hYjla[ahYfl�^gj
[gehd]lagf�hjagj�lg�dg\_]e]fl&�A^�fg�;@=KK
\]lYadk�Yj]�[gehd]l]\�gf�l`]�9hhda[Ylagf�>gje$
M:K�OYjZmj_�9mkljYdaY�=imala]k�Dl\�oadd�YjjYf_]
^gj�l`]�M:K�OYjZmj_�AfklYde]fl�`gd\af_�lg�Z]
j]_akl]j]\�gf�l`]�Akkm]j�Khgfkgj]\�KmZj]_akl]j&

• :Yfc�Y[[gmfl�\]lYadk�emkl�Z]�hjgna\]\�a^�qgm
oak`�lg�`Yn]�Yfq�hYqe]flk�\]hgkal]\�\aj][ldq�lg
qgmj�Y[[gmfl&��A^�l`ak�ak�d]^l�ZdYfc$�Y�[`]im]�^gj
Yfq�[Yk`�hYqe]flk�oadd�Z]�k]fl�lg�l`]�Y\\j]kk
hjgna\]\&

K][lagf�*2��M:K�OYjZmj_�AfklYde]fl�<]lYadk

• L`]�eafaeme�fmeZ]j�g^�M:K�OYjZmj_
AfklYde]flk�o`a[`�eYq�Z]�Yhhda]\�^gj�ak�)((�Yf\
l`]j]Y^l]j�af�emdlahd]k�g^�)&

• A^�qgmj�]paklaf_�k`Yj]�`gd\af_�ak�Zjgc]j
khgfkgj]\$�hd]Yk]�afk]jl�qgmj�HA<�Yf\�@AF&��A^�qgmj
]paklaf_�k`Yj]�`gd\af_�ak�akkm]j�khgfkgj]\$�hd]Yk]
afk]jl�qgmj�KJF&

• L`]�9hhda[Yfl�gj�l`]aj�Y\nak]j�emkl�[gflY[l
M:KO9D�k�OYjjYfl�<]kc�gf�)0((�.++�)((�lg
gZlYaf�l`]�[mjj]fl�Yddg[Ylagf�g^�DgYf�Hjg[]]\k$
af[dm\af_�l`]�[Yk`�Yegmfl�^gj�K`Yj]`gd\]j
9hhda[Yflk&��L`Yl�Yegmfl�oadd�nYjq�^jge�lae]�lg
lae]�Yf\�oadd�Z]�\a^^]j]fl�^gj�]Y[`�K]ja]k&��A^�Y
\][akagf�ak�eY\]�lg�afn]kl$�l`]�9hhda[Yfl�oadd�Z]
_an]f�Y�mfaim]�Yhhda[Ylagf�fmeZ]j&��L`ak
Yhhda[Ylagf�fmeZ]j�emkl�Z]�afk]jl]\�o`]j]
af\a[Yl]\�af�l`]�9hhda[Ylagf�>gje&

A^�qgm�oak`�lg�afn]kl�l`]�[Yk`�Yegmfl�hYqYZd]�lg�qgm
Zq�Yhhdqaf_�^gj�Y\\alagfYd�M:K�OYjZmj_�AfklYde]flk$
la[c�l`]�Zgp&��Hd]Yk]�fgl]�l`Yl�qgm�emkl�[gehd]l]�Y
;Yk`�9hhda[Ylagf�>gje�^gj�l`]�Y\\alagfYd�M:K
OYjZmj_�AfklYde]flk�Yhhda]\�^gj$�Yf\�YllY[`�l`Yl
;Yk`�9hhda[Ylagf�>gje�lg�l`]�K`Yj]`gd\]j�9hhda[Ylagf
>gje&

K][lagf�+2��Ka_fYlmj]�Yf\�9[cfgod]\_e]fl

• =Y[`�9hhda[Yfl�emkl�j]Y\�l`ak�k][lagf&

• Bgafl�9hhda[Ylagfk�emkl�Z]�ka_f]\�Zq�Ydd
9hhda[Yflk&

• O`]j]�l`]�9hhda[Ylagf�>gje�ak�]p][ml]\�Zq�Y
[gehYfq$�al�emkl�Z]�]p][ml]\�]al`]j�mf\]j
[geegf�k]Yd�gj�gl`]joak]�af�Y[[gj\Yf[]�oal`
k][lagf�)*/�g^�l`]�;gjhgjYlagfk�9[l�gj�mf\]j�Y
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[ghq�g^�l`]�`gd\af_�klYl]e]fl�^gj�l`]
j]d]nYfl�K`Yj]k&
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Yfql`af_�\gf]�mf\]j�l`ak�hgo]j�g^�Yllgjf]q&

.& A'O]�`Yn]�j]Y\�Yf\�mf\]jklgg\$�Yf\�Y_j]]�lg�Y[[]hl�l`]�M:K�OYjZmj_�AfklYde]flk�gf�l`]�[gf\alagfk�k]l�gml�af
l`]�G^^]jaf_�;aj[mdYj&�Af�hYjla[mdYj$�A'o]2
 Y! Y[cfgod]\_]�l`Yl�A'o]�Ye'Yj]�YoYj]�g^�l`]�j]klja[lagfk�af�j]kh][l�g^�gof]jk`ah�l`Yl�Yhhdq�lg�l`]��K`Yj]k&�Af

hYjla[mdYj$�A'o]�`Yn]�j]Y\�HYjl+&)*�g^�l`]�G^^]jaf_�;aj[mdYj3
 Z! j]hj]k]fl�l`Yl�a^�l`]�j]d]nYfl�Mf\]jdqaf_�HYj[]d k!�ak'Yj]�\]dan]j]\�lg�e]'mk�l`gk]�j]klja[lagfk�gf�gof]jk`ah�oadd

fgl�Z]�Zj]Y[`]\3
 [! Y[cfgod]\_]�l`Yl�a^�Zq�j]Ykgf�g^�l`]�j]klja[lagfk�gf�gof]jk`ah�Yhhda[YZd]�af�j]kh][l�g^�l`]�K`Yj]k2

 a! M:KO9D�gj�l`]�K][mjalq�Ljmkl]]�ak�hj]n]fl]\�^jge�\]dan]jaf_�l`]�j]d]nYfl�Mf\]jdqaf_�HYj[]d k!�lg�e]'mk3
 aa! A'o]�Ye'Yj]�hj]n]fl]\�^jge�lYcaf_�\]dan]jq�g^�l`]�j]d]nYfl�Mf\]jdqaf_�HYj[]d k!3�gj
 aaa! A'o]�Ye'Yj]�j]imaj]\�lg�\an]kl�Yfq�gj�Ydd�g^�l`]�Mf\]jdqaf_�HYj[]d k!3
M:KO9D�oadd�fgl�Z]�j]imaj]\�lg�eYc]�Yfq�hYqe]fl�lg�e]'mk�af�kmZklalmlagf�^gj�l`]�Mf\]jdqaf_�HYj[]d k!�Yf\
oadd�fgl�gl`]joak]�Z]�daYZd]�lg�e]'mk�^gj�\YeY_]k�gj�gl`]joak]3

 \! Y[cfgod]\_]�l`Yl�A'o]�j][]an]\�Y�[gehd]l]�[ghq'hjafl%gml�g^�l`]�G^^]jaf_�;aj[mdYj�Y[[gehYfa]\�Zq�l`ak
9hhda[Ylagf�>gje�Z]^gj]�A'o]�[gehd]l]\�l`ak�9hhda[Ylagf�>gje3�Yf\

 ]!�Y_j]]�lg�Z]�Zgmf\�Yk�l`]�Zgjjgo]j�Zq�l`]�DgYf�9_j]]e]fl�gf�l`]�l]jek�k]l�gml�af�HYjl�)(�g^�l`ak�G^^]jaf_
;aj[mdYj$�Yf\�Yk�l`]�Z]f]^a[aYjq�Zq�l`]�Fgeaf]]�<]]\�Yk�k]l�gml�af�HYjl�1�g^�l`ak�G^^]jaf_�;aj[mdYj&

0& A'O]�\][dYj]�l`Yl�l`]�[j]\al�lg�Z]�hjgna\]\�lg�e]'mk�Zq�M:KO9D�ak�lg�Z]�Yhhda]\�o`gddq�gj�hj]\geafYfldq�^gj
Zmkaf]kk�gj�afn]kle]fl�hmjhgk]k� gj�^gj�Zgl`�hmjhgk]k!&��AEHGJL9FL�¹�qgm�k`gmd\�fgl�ka_f�l`ak�\][dYjYlagf
mfd]kk�l`ak�dgYf�ak�o`gddq�gj�hj]\geafYfldq�^gj�Zmkaf]kk�hmjhgk]k&��:q�ka_faf_�l`ak�\][dYjYlagf�qgm�eYq�dgk]�qgmj
hjgl][lagf�mf\]j�l`]�;gfkme]j�;j]\al�;g\]&

1& O`]j]�ZYfc�Y[[gmfl�\]lYadk�`Yn]�fgl�Z]]f�hjgna\]\�lg�]fYZd]�\aj][l�[j]\al�g^�^mf\k�lg�eq'gmj�Y[[gmfl$�A'o]
Y[cfgod]\_]�l`Yl�A'o]�oadd�j][]an]�\ana\]f\k$�\akljaZmlagfk�Yf\�gl`]j�[Yk`�hYqe]flk�Zq�[`]im]&��A'o]
Y[cfgod]\_]�l`Yl�M:KO9D�eYq�aehgk]�Y�[`Yj_]�j]^d][laf_�l`]�[gkl�g^�hjg[]kkaf_�[`]im]�hYqe]flk$�hjgna\]\
MK:O9D�_an]k�hjagj�fgla[]�lg�e]'mk�g^�alk�afl]flagf�lg�aehgk]�km[`�Y�[`Yj_]&��F]al`]j�M:KO9D�fgj�l`]�J]_akljq
oadd�Z]�j]khgfkaZd]�^gj�Yfq�\]dYqk�af�[j]\alaf_�^mf\k�lg�eq'gmj�fgeafYl]\�Y[[gmfl�Yk�Y�j]kmdl�g^�ljYfkY[lagf
hjg[]\mj]k�gj�]jjgjk�Zq�Yfq�^afYf[aYd�afklalmlagf&

GFDQ�H=JKGFK�OAL@AF�9MKLJ9DA9�E9Q�MK=�L@AK�9HHDA;9LAGF�>GJE�LG�9HHDQ�>GJ�M:K�O9J:MJ?
AFKL9DE=FLK&

<9L=<2

KA?F=<$�K=9D=<�9F<�<=DAN=J=<�Zq2

 Af\ana\mYd�9hhda[Yfl�gj�Bgafl�9hhda[Yflk!

>ajkl�9hhda[Yfl�k�Ka_fYlmj] K][gf\�9hhda[Yfl�k�Ka_fYlmj]
 a^�Yhhda[YZd]!

>ajkl�9hhda[Yfl�k�FYe] K][gf\�9hhda[Yfl�k�FYe]
 a^�Yhhda[YZd]!

 ;gehYfq�9hhda[Yfl!

=p][ml]\�Zq�Safk]jl�fYe]�g^�[gehYfqU�af
Y[[gj\Yf[]�oal`�l`]�;gjhgjYlagfk�9[l2

<aj][lgj'K][j]lYjq <aj][lgj
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FGLA;=�>GJ�=D=;LAF?�L@=�;9K@�JGDDGN=J�GHLAGF

Lg2� L`]�EYfY_]j$�=imalq�Gh]jYlagfk
M:K�OYjZmj_�9mkljYdaY�=imala]k�Dl\
D]n]d�*-$�?gn]jfgj�H`addah�Lgo]j
)�>Yjj]j�HdY[]$�Kq\f]q�FKO�*(((

L`ak�Jgddgn]j�Fgla[]�emkl�Z]�[gehd]l]\�af�Y[[gj\Yf[]�oal`�l`]�afkljm[lagfk�hjgna\]\&

<]Yj�Kaj'EY\Ye$

L`ak�ak�lg�fgla^q�qgm�l`Yl�A'o]$�Z]af_�l`]�@gd\]j k!']flald]\�lg�Z]�j]_akl]j]\�Yk�@gd\]j k!�g^�l`]�fmeZ]j�g^�M:K
OYjZmj_�AfklYde]flk�af�l`]�K]ja]k�kh][a^a]\�Z]dgo�Yf\�akkm]\�gf�l`]�l]jek�g^�l`]�G^^]jaf_�;aj[mdYj�akkm]\�Zq�M:K
OYjZmj_�9mkljYdaY�Dl\�Yf\�\Yl]\�)�EYj[`�*((*$�`]j]Zq�_an]�Y�Jgddgn]j�Fgla[]�af�j]kh][l�g^�l`gk]�M:K�OYjZmj_
AfklYde]flk$�hmjkmYfl�lg�l`]�l]jek�g^�l`]�;Yk`�Jgddgn]j�Ghlagf&��L]jek�\]^af]\�af�l`]�G^^]jaf_�;aj[mdYj�`Yn]�l`]
kYe]�e]Yfaf_�af�l`ak�fgla[]&

A'O]�mf\]jklYf\�l`Yl�A'o]�`Yn]�l`]�ghlagf�lg2
Y! ]p]j[ak]�eq'gmj�M:K�OYjZmj_�AfklYde]flk�Yf\�lYc]�\]dan]jq�g^�l`]�Mf\]jdqaf_�HYj[]dk�Zq�_anaf_�Y�nYda\

;gehd]lagf�Fgla[]�Y[[gehYfa]\�Zq�hYqe]fl�af�[d]Yj]\�^mf\k�g^�l`]�;gehd]lagf�9egmfl3�gj
Z! k]dd�eq'gmj�M:K�OYjZmj_�AfklYde]flk�gf�l`]�k][gf\Yjq�eYjc]l�hjagj�lg�[]kkYlagf�g^�ljY\af_�g^�l`]�M:K�OYjZmj_

AfklYde]flk�[me�l`]�;mjj]fl�DgYf�9egmfl3�gj
[! ]d][l�l`]�;Yk`�Jgddgn]j�Ghlagf�Zq�j]lmjfaf_�l`ak�fgla[]$�Yf\�hjgna\af_�]al`]j�hYqe]fl�af�[d]Yj]\�^mf\k�g^�Yfq�f]l

Jgddgn]j�HYqe]fl�Yegmfl�\m]�lg�M:K�OYjZmj_�9mkljYdaY�Dl\$�gj�ZYfcaf_�afkljm[lagfk�^gj�Yfq�f]l�Jgddgn]j�J][]ahl
hYqYZd]�Zq�M:K�OYjZmj_�9mkljYdaY�Dl\&

A'o]�mf\]jklYf\�l`Yl�a^�A'o]�\g�fgl�]d][l�lg�\g�Yfq�g^�l`]�YZgn]$�l`]f2
Y! A'o]�oadd�Z]�\]]e]\�lg�`Yn]�]d][l]\�l`]�Fgf%;Yk`�Jgddgn]j�Ghlagf�Yk�\]^af]\�af�l`]�M:K�OYjZmj_

AfklYde]fl�<]]\3�Yf\
Z! o`]j]�Y�Jgddgn]j�HYqe]fl�ak�j]imaj]\$�eq'gmj�`gd\af_�g^�M:K�OYjZmj_�AfklYde]flk�oadd�Z]�j]\m[]\

mf\]j�l`]�Fgf%;Yk`�Jgddgn]j�Ghlagf&

A'o]�mf\]jklYf\�l`Yl�l`ak�fgla[]�oadd�gfdq�Z][ge]�]^^][lan]�a^�A'o]$�Ye'Yj]�gj�Z][ge]�l`]�j]d]nYfl�J][gj\�<Yl]
@gd\]j&

FYe]�g^�@gd\]j2

9\\j]kk2
FmeZ]j�Yf\�Klj]]l

KmZmjZ$�;alq�gj�Lgof KlYl] Hgkl[g\]

:Yfc�9[[gmfl�<]lYadk� ^gj�\aj][l�[j]\al�g^�^mf\k�lg�qgmj�Y[[gmfl!2

A^�d]^l�ZdYfc$�M:KO9D�oadd2
• j]^]j�lg�ZYfc�Y[[gmfl�\]lYadk�hj]nagmkdq�kmhhda]\� a^�Yhhda[YZd]!3�gj
• Y�[`]im]�oadd�Z]�k]fl�lg�l`]�YZgn]�Y\\j]kk&

A'O]�j]im]kl�l`Yl�\ana\]f\k$�\akljaZmlagfk�Yf\�gl`]j�hYqe]flk� af[dm\af_�Yfq�f]l�Jgddgn]j�J][]ahl�Yegmfl!�\m]�lg
e]'mk�Zq�M:KO9D�Z]�\]hgkal]\�\aj][ldq�aflg�l`]�^gddgoaf_�Y[[gmfl&��A'O]�Y[cfgod]\_]�l`Yl�l`]k]�afkljm[lagfk
kmh]jk]\]�Yf\�`Yn]�hjagjalq�gn]j�Ydd�hj]nagmk�afkljm[lagfk$�Zml�oadd�gfdq�Yhhdq�af�j]kh][l�g^�M:K�OYjZmj_�AfklYde]flk
o`]l`]j�akkm]\�hmjkmYfl�lg�l`]�G^^]jaf_�;aj[mdYj�gj�gl`]j�g^^]jaf_�[aj[mdYj�`]d\�Zq�e]'mk&��Mfd]kk�Y\nak]\�af�ojalaf_
gl`]joak]$�A'o]�Y[cfgod]\_]�l`Yl�Ydd�^mlmj]�[Yk`�\ana\]f\k$�\akljaZmlagfk�Yf\�hYqe]flk�\m]�lg�e]'mk�oadd�Z]�hYa\�aflg
l`]�fgeafYl]\�Y[[gmfl&

:Yfc�'�>afYf[aYd�Afklalmlagf�FYe] :K: 9[[gmfl�FmeZ]j

9[[gmfl�FYe] FYe]�g^�:jYf[`�'�KmZmjZ

Lqh]�g^�Y[[gmfl� Fgl]2�\g�FGL�mk]�qgmj�[j]\al�[Yj\�fmeZ]j!



*/

Fgl]2��O`]j]�ZYfc�Y[[gmfl�\]lYadk�`Yn]�fgl�Z]]f�hjgna\]\�lg�]fYZd]�\aj][l�[j]\al�g^�^mf\k�lg�eq'gmj�Y[[gmfl$�A'o]
Y[cfgod]\_]�l`Yl�A'o]�oadd�j][]an]�\ana\]f\k$�\akljaZmlagfk�Yf\�gl`]j�[Yk`�hYqe]flk�Zq�[`]im]&��A'o]�Y[cfgod]\_]
l`Yl�M:KO9D�eYq�aehgk]�Y�[`Yj_]�j]^d][laf_�l`]�[gkl�g^�hjg[]kkaf_�[`]im]�hYqe]flk$�hjgna\]\�MK:O9D�_an]k�hjagj
fgla[]�lg�e]'mk�g^�alk�afl]flagf�lg�aehgk]�km[`�Y�[`Yj_]&��F]al`]j�M:KO9D�fgj�l`]�J]_akljq�oadd�Z]�j]khgfkaZd]�^gj
Yfq�\]dYqk�af�[j]\alaf_�^mf\k�lg�eq'gmj�fgeafYl]\�Y[[gmfl�Yk�Y�j]kmdl�g^�ljYfkY[lagf�hjg[]\mj]k�gj�]jjgjk�Zq�Yfq
^afYf[aYd�afklalmlagf&

;9K@�JGDDGN=J�GHLAGF

Jgddgn]j�<]lYadk2

9KP
;g\]

FmeZ]j�g^�M:K
OYjZmj_

afklYde]flk
jgdd]\�gn]j

Jgddgn]j
J][]ahl' Jgddgn]j

HYqe]fl!"

LglYd�Jgddgn]j
J][]ahl' Jgddgn]j

HYqe]fl!"

HA<�#�@AF$�gj�KJF
^gj�=paklaf_

AfklYde]flk""

Jgddgn]j
J]^]j]f[]
FmeZ]j

9?DAK> � �

9EHAK> � �

9FRAK> � �

:@HAK> � �

;:9AK> � �

;EDAK> � �

>?DAK> � �

EA?AK> � �

F9:AK> � �

K?:AK> � �

KLGAK> � �

KMFAK> � �

LDKAK> � �

O:;AK> � �

OK>AK> � �

LGL9D �

" 9k�Y\nak]\�Zq�M:KO9D�Zq�l]d]h`gf]&
"" A^�qgmj�]paklaf_�afklYde]fl�`gd\af_�ak�Zjgc]j�khgfkgj]\$�hd]Yk]�afk]jl�qgmj�HA<�Yf\�@AF&��A^�qgmj�]paklaf_

afklYde]fl�`gd\af_�ak�akkm]j�khgfkgj]\$�hd]Yk]�afk]jl�qgmj�KJF&

;`]im]�<]lYadk2
<jYo]j :Yfc :jYf[` 9egmfl�g^�;`]im]

O`]j]$�af�j]kh][l�g^�l`]�M:K�OYjZmj_�AfklYde]flk�kh][a^a]\�af�l`ak�fgla[]$�Y�Jgddgn]j�HYqe]fl�ak�j]imaj]\$�l`ak�fgla[]
ak�Y[[gehYfa]\�Zq�hYqe]fl�af�[d]Yj]\�^mf\k� ]&_&�Y�ZYfc�[`]im]!�^gj�l`]�Jgddgn]j�HYqe]fl�Yegmfl�\m]�af�^Yngmj�g^
M:K�OYjZmj_�9mkljYdaY�Dl\&

O`]j]$�af�j]kh][l�g^�l`]�M:K�OYjZmj_�AfklYde]flk�kh][a^a]\�af�l`ak�fgla[]$�Y�Jgddgn]j�J][]ahl�Yegmfl�ak�hYqYZd]�Zq
M:K�OYjZmj_�9mkljYdaY�Dl\$�eq'gmj�ZYfc�Y[[gmfl�\]lYadk�Yj]�hjgna\]\�YZgn]&

O`]j]�egj]�l`Yf�gf]�K]ja]k�g^�M:K�OYjZmj_�AfklYde]flk�Yj]�kh][a^a]\�af�l`ak�fgla[]$�A'o]�Y_j]]�l`Yl�Yfq�Jgddgn]j
HYqe]fl�Yegmfl�eYq�Z]�f]ll]\�Y_Yafkl�Yfq�Jgddgn]j�J][]ahl�Yegmfl&

A'O]�mf\]jklYf\�l`Yl�af�j]kh][l�g^�Y�K]ja]k�o`]j]�l`]�F]o�DgYf�9egmfl�ak�_j]Yl]j�l`Yf�l`]�;mjj]fl�DgYf�9egmfl$
M:KO9D�oadd�hjgna\]�e]'mk�oal`�Yf�9\\alagfYd�9\nYf[]�^gj�l`]�f]pl�Afl]j]kl�H]jag\&��A'O]�\][dYj]�l`Yl�l`]�[j]\al�lg
Z]�hjgna\]\�lg�e]'mk�Zq�M:KO9D�ak�lg�Z]�Yhhda]\�o`gddq�gj�hj]\geafYfldq�^gj�Zmkaf]kk�gj�afn]kle]fl�hmjhgk]k� gj
^gj�Zgl`�hmjhgk]k!&��AEHGJL9FL�¹�qgm�k`gmd\�fgl�ka_f�l`ak�\][dYjYlagf�mfd]kk�l`]�dgYf�ak�o`gddq�gj�hj]\geafYfldq
^gj�Zmkaf]kk�hmjhgk]k&��:q�ka_faf_�l`ak�\][dYjYlagf�qgm�eYq�dgk]�qgmj�hjgl][lagf�mf\]j�l`]�;gfkme]j�;j]\al�;g\]&
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<9L=<2

KA?F=<$�K=9D=<�9F<�<=DAN=J=<�Zq2

 Af\ana\mYd�@gd\]j�gj�Bgafl�@gd\]jk!

>ajkl�@gd\]j�k�Ka_fYlmj] K][gf\�@gd\]j�k�Ka_fYlmj]
 a^�Yhhda[YZd]!

>ajkl�@gd\]j�k�FYe] K][gf\�@gd\]j�k�FYe]
 a^�Yhhda[YZd]!

 ;gehYfq�9hhda[Yfl!

=p][ml]\�Zq�Safk]jl�fYe]�g^�[gehYfqU�af
Y[[gj\Yf[]�oal`�l`]�;gjhgjYlagfk�9[l2

<aj][lgj'K][j]lYjq <aj][lgj
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+(

M:K�OYjZmj_�AfklYde]fl�OYjjYflk�¹�;gehd]lagf�Fgla[]

Lg2 L`]�EYfY_]j$�=imalq�Gh]jYlagfk
M:K�OYjZmj_�9mkljYdaY�Dl\
D]n]d�*-$�?gn]jfgj�H`addah�Lgo]j
)�>Yjj]j�HdY[]
Kq\f]q�FKO�*(((

<]Yj�Kaj'EY\Ye$

L`ak�ak�lg�fgla^q�qgm�l`Yl�A'o]$�Z]af_�l`]�@gd\]j']flald]\�lg�Z]�j]_akl]j]\�Yk�@gd\]j�g^�l`]�fmeZ]j�g^�M:K�OYjZmj_
AfklYde]flk�af�l`]�K]ja]k�kh][a^a]\�Z]dgo�Yf\�akkm]\�gf�l`]�l]jek�kmeeYjak]\�af�l`]�G^^]jaf_�;aj[mdYj�akkm]\�Zq�M:K
OYjZmj_�9mkljYdaY�Dl\�Yf\�\Yl]\�)�EYj[`�*((*$�`]j]Zq�_an]�Y�;gehd]lagf�Fgla[]�af�j]kh][l�g^�l`gk]�M:K�OYjZmj_
AfklYde]flk&��L]jek�\]^af]\�af�l`]�G^^]jaf_�;aj[mdYj�`Yn]�l`]�kYe]�e]Yfaf_�af�l`ak�fgla[]&

L`ak�fgla[]�ak�Y[[gehYfa]\�Zq�Y�hYqe]fl�af�[d]Yj]\�^mf\k� ]&_&�ZYfc�[`]im]!�^gj�l`]�lglYd�;gehd]lagf�9egmfl�af
j]kh][l�g^�]Y[`�g^�l`gk]�M:K�OYjZmj_�AfklYde]flk�af�^Yngmj�g^�M:K�OYjZmj_�9mkljYdaY�Dl\&

FYe]�g^�@gd\]j2

9\\j]kk2
FmeZ]j�Yf\�Klj]]l

KmZmjZ$�;alq�gj�Lgof KlYl] Hgkl[g\]

=p]j[ak]�<]lYadk2

9KP�;g\] FmeZ]j�g^�M:K
OYjZmj_�AfklYde]flk

lg�Z]�=p]j[ak]\

;gehd]lagf
9egmfl

LglYd�;gehd]lagf
9egmfl�HYqYZd]

HA<�#�@AF$�gj�KJF�^gj
AfklYde]flk�lg�Z]

=p]j[ak]\"

9?DAK> � �

9EHAK> � �

9FRAK> � �
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;:9AK> � �

;EDAK> � �

>?DAK> � �
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F9:AK> � �
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KLGAK> � �
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LGL9D �

" A^�qgmj�]paklaf_�afklYde]fl�`gd\af_�ak�Zjgc]j�khgfkgj]\$�hd]Yk]�afk]jl�qgmj�HA<�Yf\�@AF&��A^�qgmj�]paklaf_
afklYde]fl�`gd\af_�ak�akkm]j�khgfkgj]\$�hd]Yk]�afk]jl�qgmj�KJF&
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 Af\ana\mYd�@gd\]j�gj�Bgafl�@gd\]jk!

>ajkl�@gd\]j�k�Ka_fYlmj] K][gf\�@gd\]j�k�Ka_fYlmj]
 a^�Yhhda[YZd]!

>ajkl�@gd\]j�k�FYe] K][gf\�@gd\]j�k�FYe]
 a^�Yhhda[YZd]!

 ;gehYfq�@gd\]j!

=p][ml]\�Zq�Safk]jl�fYe]�g^�[gehYfqU�af
Y[[gj\Yf[]�oal`�l`]�;gjhgjYlagfk�9[l

<aj][lgj'K][j]lYjq <aj][lgj
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+&)��?=F=J9D

HYjl�+�g^�l`]�G^^]jaf_�;aj[mdYj�ak�Y�Zja]^�\]k[jahlagf�g^
l`]�M:K�OYjZmj_�AfklYde]flk&

Afn]klgjk�k`gmd\�fgl]�l`Yl�l`]�af^gjeYlagf�[gflYaf]\
af�l`ak�hYjl�g^�l`]�G^^]jaf_�;aj[mdYj�ak$�Yf\�ak�gfdq
afl]f\]\�lg�Z]$�Y�kmeeYjq&��@gd\]jk��ja_`lk�Yf\
gZda_Ylagfk�Yj]�_gn]jf]\�Zq�l`]�M:K�OYjZmj_
AfklYde]fl�<]]\� kmeeYjak]\�af�l`ak�hYjl!$�l`]
Fgeaf]]�<]]\� k]l�gml�af�HYjl�1!$�l`]�DgYf
9_j]]e]fl� k]l�gml�af�HYjl�)(!�Yf\�l`]�_]f]jYd�dYo&
A^�l`]j]�ak�Yfq�[gf^da[l�Z]lo]]f�l`]�af^gjeYlagf�k]l
gml�af�l`ak�hYjl�g^�l`]�G^^]jaf_�;aj[mdYj�Yf\�l`]�M:K
OYjZmj_�AfklYde]fl�<]]\$�l`]�Fgeaf]]�<]]\�gj�l`]
DgYf�9_j]]e]fl$�l`]f�l`]�M:K�OYjZmj_�AfklYde]fl
<]]\$�l`]�Fgeaf]]�<]]\�gj�l`]�DgYf�9_j]]e]fl�oadd
hj]nYad�gn]j�l`ak�hYjl�g^�l`]�G^^]jaf_�;aj[mdYj&

+&)&)��M:K�OYjZmj_�AfklYde]fl�<]]\

M:KO9D� Yk�l`]�OYjjYfl%Akkm]j!�Yf\�M:K�Fgeaf]]k
Hlq�Daeal]\� Yk�l`]�K][mjalq�Ljmkl]]!�]fl]j]\�aflg�l`]
M:K�OYjZmj_�AfklYde]fl�<]]\�gf�gj�YZgml�)�EYj[`
*((*&��L`]�M:K�OYjZmj_�AfklYde]fl�<]]\�[gflYafk
l`]�l]jek�g^�akkm]�g^�l`]�M:K�OYjZmj_�AfklYde]flk
g^^]j]\�mf\]j�l`ak�G^^]jaf_�;aj[mdYj&��9�@gd\]j�[Yf
gZlYaf�Y�[ghq�g^�l`]�M:K�OYjZmj_�AfklYde]fl�<]]\
Zq�eYcaf_�Y�j]im]kl�lg�M:KO9D&��9hhda[Yflk�Yf\
gl`]jk�[Yf�afkh][l�l`]�\]]\�Yl�M:KO9D¾k�g^^a[]k�Yk
k]l�gml�af�l`]�\aj][lgjq�gf�l`]�ZY[c�hY_]�g^�l`ak
G^^]jaf_�;aj[mdYj&

:q�Yhhdqaf_�^gj�gj�`gd\af_�Y�M:K�OYjZmj_�AfklYde]fl$
Yf�Afn]klgj�Y_j]]k�lg�l`]�l]jek�g^�l`]�M:K�OYjZmj_
AfklYde]fl�<]]\�af[dm\af_�l`]�lYh]�j][gj\af_�Zq
M:KO9D$�^gj�j]l]flagf�Yf\�mk]�Yk�]na\]f[]$�g^�Yfq
l]d]h`gf]�[gfn]jkYlagfk�[gf[]jfaf_�l`]�@gd\]j�k�M:K
OYjZmj_�AfklYde]flk&

+&)&*��Fgeaf]]�<]]\

L`]�K][mjalq�Ljmkl]]�`Yk�Ydkg�]p][ml]\�Y�Fgeaf]]
<]]\� k]l�gml�af�HYjl�1!�af�j]kh][l�g^�l`]�M:K
OYjZmj_�AfklYde]flk�akkm]\�mf\]j�l`ak�G^^]jaf_
;aj[mdYj&��HmjkmYfl�lg�l`]�l]jek�g^�l`]�Fgeaf]]
<]]\$�l`]�K][mjalq�Ljmkl]]�oadd�`gd\�Yfq�K`Yj]k�gj
h]f\af_�]p]j[ak]�Zq�M:KO9D$�=da_aZd]�AfklYde]flk
ljYfk^]jj]\�lg�l`]�K][mjalq�Ljmkl]]� gj�alk�fgeaf]]!�Zq
Yf�9hhda[Yfl� gj�Zq�M:KO9D�gf�Z]`Yd^�g^�Yf
9hhda[Yfl!�Yk�ZYj]�ljmkl]]�^gj�l`Yl�9hhda[Yfl�gf�Y
K]hYjYl]�Ljmkl&

L`]�K][mjalq�Ljmkl]]�oadd�Ydkg�`gd\�l`]�Mf\]jdqaf_
HYj[]d�^gj�l`]�M:K�OYjZmj_�AfklYde]fl� af[dm\af_
9[[j]lagfk!�Yk�ZYj]�ljmkl]]�^gj�l`]�@gd\]j�gf�Y
K]hYjYl]�Ljmkl&��L`]�:]f]^a[aYjq�ak�hj]k]fldq�]flald]\
lg�l`]�af[ge]�g^�l`]�K]hYjYl]�Ljmkl&��=Y[`�K]hYjYl]
Ljmkl�l]jeafYl]k�mhgf�l`]�K][mjalq�Ljmkl]]� gj�alk
Yhhgafl]\�fgeaf]]!�[]Ykaf_�lg�`gd\�d]_Yd�lald]�lg�l`]
ljmkl�hjgh]jlq&

L`]�K][mjalq�Ljmkl]]�eYq�Yhhgafl�Y�Fgeaf]]�lg�Z]
l`]�j]_akl]j]\�`gd\]j�g^�ljmkl�hjgh]jlq�j]imaj]\�lg�Z]
`]d\�Zq�l`]�K][mjalq�Ljmkl]]�mf\]j�Y�ZYj]�ljmkl&

@gd\]jk�Yj]�Zgmf\�Zq�l`]�l]jek�g^�l`]�Fgeaf]]�<]]\
Yf\�M:K�OYjZmj_�AfklYde]fl�<]]\&��L`]�Fgeaf]]
<]]\�ak�lg�Z]�j]Y\�kmZb][l�lg�l`]�M:K�OYjZmj_
AfklYde]fl�<]]\&

+&)&+��DgYf�9_j]]e]fl

Mhgf�9[[]hlYf[]�g^�Yf�9hhda[Ylagf$�M:KO9D�oadd
hjgna\]�lg�]Y[`�km[[]kk^md�9hhda[Yfl�Y�DgYf�]imYd�lg
l`]�DgYf�9egmfl�af�j]kh][l�g^�]Y[`�M:K�OYjZmj_
AfklYde]fl�akkm]\�lg�l`]�km[[]kk^md�9hhda[Yfl&
J]hYqe]fl�g^�l`]�DgYf�ak�k][mj]\�Zq�Y�egjl_Y_]�gn]j
l`]�Mf\]jdqaf_�HYj[]d&

M:KO9D�oadd�]f\]Yngmj�lg�j]k]l�l`]�DgYf�9egmfl
^gj�]Y[`�K]ja]k�Yl�l`]�;dgkaf_�Lae]�gf�]Y[`�J]k]l
<Yl]�lg�Yf�Yegmfl�

Z]lo]]f�,-��Yf\�/-��g^�l`]
eYjc]l�hja[]�g^�l`]�K`Yj]k�[gehjakaf_�l`]�Mf\]jdqaf_
HYj[]d�aee]\aYl]dq�hjagj�lg�l`]�j]d]nYfl�Fgla^a[Ylagf
<Yl]&��L`ak�j]k]l�^]Ylmj]�[Yf�j]kmdl�af�Y�Jgddgn]j
HYqe]fl�Z][geaf_�hYqYZd]�Zq$�gj�Y�Jgddgn]j�J][]ahl
Z]af_�\m]�lg$�l`]�j]d]nYfl�J][gj\�<Yl]�@gd\]j&

>gj�^mjl`]j�\]lYadk�gf�l`]�j]k]l�hjg[]\mj]$�j]^]j�lg
HYjl�+&+&��L`]�l]jek�g^�l`]�DgYf�9_j]]e]fl�Yj]�Ydkg
k]l�gml�af�HYjl�)(&

+&)&,��K]hYjYl]�Ljmklk

L`]�K][mjalq�Ljmkl]]�oadd�`gd\�K`Yj]k�[gehjakaf_�l`]
Mf\]jdqaf_�HYj[]dk�^gj�]Y[`�@gd\]j�Yk�ZYj]�ljmkl]]&��Al
ak�l`]�^mf\Ye]flYd�afl]flagf�g^�l`]�hYjla]k�lg�l`]�M:K
OYjZmj_�AfklYde]fl�<]]\�l`Yl�]Y[`�K]hYjYl]�Ljmkl
Yf\�l`]�Mf\]jdqaf_�HYj[]d�lg�o`a[`�al�j]dYl]k�Z]�c]hl
\aklaf[l�^jge�]Y[`�gl`]j�K]hYjYl]�Ljmkl�Yf\
[gjj]khgf\af_�Mf\]jdqaf_�HYj[]d&��L`]�M:K�OYjZmj_
AfklYde]fl�<]]\�`Yk�Z]]f�\jY^l]\�oal`�l`]�afl]flagf
l`Yl�l`]j]�k`Ydd�Z]�fg�hggdaf_�g^�Yfq�g^�l`]�afl]j]klk
gj�hjgh]jlq�lg�o`a[`�l`]�ljmkl�j]dYl]k�Yf\�l`Yl�l`]
K]hYjYl]�Ljmklk�\g�fgl�[gfklalml]�Y�eYfY_]\
afn]kle]fl�k[`]e]&��@gd\]jk�Yj]�fgl�j]khgfkaZd]�^gj
l`]�gZda_Ylagfk�g^�l`]�K][mjalq�Ljmkl]]$�M:KO9D�gj
Yfq�gl`]j�@gd\]j&

+&*��AFN=KLAF?�AF�M:K�O9J:MJ?�AFKL9DE=FLK

Af�kge]�j]kh][lk�M:K�OYjZmj_�AfklYde]flk�ogjc
\a^^]j]fldq�^gj�;Yk`�9hhda[Yflk$�K`Yj]`gd\]j
9hhda[Yflk�Yf\�AfklYde]fl�@gd\]j�9hhda[Yflk&��9�Zja]^
kmeeYjq�g^�l`ak�lgha[�ak�[gflYaf]\�af�HYjl�)2�C]q
>]Ylmj]k$�Yf\�^mjl`]j�\]lYad�ak�hjgna\]\�Z]dgo&

>]Ylmj]k�[geegf�lg�Ydd�lqh]k�g^�Yhhda[Ylagf�Yj]2

 Y!� km[[]kk^md�9hhda[Yflk�oadd�`gd\�Y�:]f]^a[aYd
Afl]j]kl�af�l`]�K`Yj]�[gehjakaf_�l`]�Mf\]jdqaf_
HYj[]d�o`a[`�ak�j]_akl]j]\�af�l`]�fYe]�g^�l`]
K][mjalq�Ljmkl]]3

 Z! Zq�hYqaf_�l`]�;gehd]lagf�9egmfl�af�[d]Yj]\
^mf\k$�@gd\]jk�Yj]�]flald]\�lg�j][]an]�d]_Yd�lald]�lg
l`]�K`Yj]�[gehjakaf_�l`]�Mf\]jdqaf_�HYj[]d�Yf\
kYlak^q�l`]aj�gZda_Ylagf�lg�j]hYq�l`]�DgYf3�Yf\
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 [!� Yj]�YZd]�lg�k]dd�M:K�OYjZmj_�AfklYde]flk�gf�l`]
9KP�Yl�Yfq�lae]�Z]^gj]�,&(-he�gf�l`]�>afYd
EYlmjalq�<Yl]&

L`]�^]Ylmj]k�l`Yl�\a^^]j�Z]lo]]f�l`]�e]l`g\k�g^
Yhhda[Ylagf�Yj]�k]l�gml�Z]dgo2

+&*&)��EYcaf_�Yf�9hhda[Ylagf

• ;Yk`�9hhda[Yflk

;Yk`�9hhda[Yflk�Yj]�YZd]�lg�mladak]�M:K�OYjZmj_
AfklYde]flk�lg�gZlYaf�Y�daeal]\�j][gmjk]�dgYf�lg
hmj[`Yk]�K`Yj]k�Zq�eYcaf_�l`]�nYjaYZd]�>ajkl�HYqe]fl
af�[Yk`&

;Yk`�9hhda[Yflk2

 Y!� emkl�[gehd]l]�l`]�;Yk`�9hhda[Ylagf�>gje3

 Z!� hYq�[Yk`�lg�e]]l�l`]�nYjaYZd]�>ajkl�HYqe]fl3

 [!� j][]an]�Y�daeal]\�j][gmjk]�dgYf&

• K`Yj]`gd\]j�9hhda[Yflk

K`Yj]`gd\]j�9hhda[Yflk�Yj]�YZd]�lg�mladak]�M:K
OYjZmj_�AfklYde]flk�lg�j]d]Yk]�[Yk`�^jge�Yf�]paklaf_
`gd\af_�g^�K`Yj]k�Zq�\]dan]jaf_�K`Yj]k�lg�l`]�K][mjalq
Ljmkl]]�Yf\�j][]anaf_�Y�hgjlagf�g^�l`]�DgYf�Hjg[]]\k
af�[Yk`&

K`Yj]`gd\]j�9hhda[Yflk2

 Y! emkl�[gehd]l]�l`]�K`Yj]`gd\]j�9hhda[Ylagf
>gje3

 Z! \]dan]j�l`]�K`Yj]�[gehjakaf_�l`]�Mf\]jdqaf_
HYj[]d�lg�l`]�K][mjalq�Ljmkl]]3

 [! j][]an]�Y�daeal]\�j][gmjk]�dgYf$�l`]�hjg[]]\k�g^
o`a[`�Yj]�Yhhda]\�lg�hYq�l`]�Afl]j]kl�9egmfl�^gj
l`]�j]d]nYfl�Afl]j]kl�H]jag\�Yf\�Yfq�:gjjgoaf_
>]]k�Yf\�LYp]k$�Yf\�l`]�ZYdYf[]� a^�Yfq!�lg�l`]
9hhda[Yfl&

• AfklYde]fl�@gd\]j�9hhda[Yflk

AfklYde]fl�@gd\]j�9hhda[Yflk�Yj]�YZd]�lg�mladak]�M:K
OYjZmj_�AfklYde]flk�lg�\]^]j�hYqe]fl�g^�l`]�>afYd
AfklYde]fl�gf�=da_aZd]�AfklYde]flk�Zq�ljYfk^]jjaf_�l`]
=da_aZd]�AfklYde]flk�lg�l`]�K][mjalq�Ljmkl]]&
<]h]f\af_�gf� Yegf_kl�gl`]j�l`af_k!�l`]�>afYd
AfklYde]fl�gf�l`]�=da_aZd]�AfklYde]flk�Yf\�l`]�DgYf
9egmfl$�AfklYde]fl�@gd\]j�9hhda[Yflk�eYq�Z]
j]imaj]\�lg�hYq�[Yk`�lg�e]]l�l`]�nYjaYZd]�>ajkl
HYqe]fl�gf�9hhda[Ylagf�gj�l`]q�eYq�j][]an]�Y�[Yk`
Yegmfl�^gddgoaf_�9[[]hlYf[]�g^�l`]aj�9hhda[Ylagf&

AfklYde]fl�@gd\]j�9hhda[Yflk2

 Y!� emkl�[gehd]l]�l`]�AfklYde]fl�@gd\]j�9hhda[Ylagf
>gje3

 Z! \]dan]j�=da_aZd]�AfklYde]flk�lg�l`]�K][mjalq�Ljmkl]]
Yf\�Yml`gjak]�\]dan]jq�g^�l`]�mf\]jdqaf_�hYj[]d
^gj�=da_aZd]�AfklYde]flk�lg�l`]�K][mjalq�Ljmkl]]3

 [! Yhhgafl�M:KO9D�Yk�l`]�9hhda[Yfl�k�Yllgjf]q�lg
\g�Yfql`af_�f][]kkYjq�lg�[Ymk]�l`]�>afYd
AfklYde]fl�^gj�]Y[`�km[`�=da_aZd]�AfklYde]fl�lg
Z][ge]�hYqYZd]�Yf\�Y_j]]�lg�hjgna\]�lg
M:KO9D�]n]jql`af_�j]im]kl]\�lg�]fYZd]
M:KO9D�lg�\g�l`gk]�l`af_k3

 \!� j][]an]�Y�daeal]\�j][gmjk]�dgYf$�l`]�hjg[]]\k�g^
o`a[`�Yj]�Yhhda]\�lg�hYq�l`]�>afYd�AfklYde]fl�gf
l`]�=da_aZd]�AfklYde]flk$�l`]�Afl]j]kl�9egmfl�^gj
l`]�f]pl�Afl]j]kl�H]jag\$�Yf\�Yfq�:gjjgoaf_�>]]k
Yf\�LYp]k3

 O`]j]�l`]�DgYf�9egmfl�ak�afkm^^a[a]fl�lg�[gn]j
l`]�hYqe]fl�g^�l`]�Afl]j]kl�9egmfl�^gj�l`]�f]pl
Afl]j]kl�H]jag\$�:gjjgoaf_�>]]k$�LYp]k�Yf\�l`]
>afYd�AfklYde]fl�gf�l`]�=da_aZd]�AfklYde]fl$
AfklYde]fl�@gd\]j�9hhda[Yflk�oadd�Z]�j]imaj]\�lg
hYq�l`]�\a^^]j]f[]� Z]af_�l`]�>ajkl�HYqe]fl!�lg
M:KO9D�gf�9hhda[Ylagf&��9dl]jfYlan]dq$�o`]j]
l`]�DgYf�9egmfl�]p[]]\k�l`]�Afl]j]kl�9egmfl
^gj�l`]�f]pl�Afl]j]kl�H]jag\$�:gjjgok�>]]k$�LYp]k
Yf\�l`]�>afYd�AfklYde]fl�gf�l`]�=da_aZd]
AfklYde]fl$�AfklYde]fl�@gd\]j�9hhda[Yflk�oadd
j][]an]�l`]�]p[]kk�af�[Yk`�^jge�M:KO9D
^gddgoaf_�9[[]hlYf[]�g^�l`]aj�9hhda[Ylagf!&

+&*&*��Akkm]�g^�M:K�OYjZmj_�AfklYde]flk

Mhgf�Y[[]hlaf_�Yf�9hhda[Ylagf$�M:KO9D�emkl�eYc]
l`]�DgYfk�lg�l`]�9hhda[Yfl&

M:KO9D�emkl�Ydkg�hjg[mj]2

 Y! af�l`]�[Yk]�g^�;Yk`�9hhda[Ylagfk�l`]�Yhhda[Ylagf
g^�hYjl�g^�l`]�>ajkl�HYqe]fl�lg_]l`]j�oal`�l`]
DgYf�Hjg[]]\k�lg�Y[imaj]�Yf\�ljYfk^]j�lg�l`]
K][mjalq�Ljmkl]]�l`]�Mf\]jdqaf_�HYj[]d�^gj�l`Yl
M:K�OYjZmj_�AfklYde]fl3�Yf\

 Z! af�l`]�[Yk]�g^�K`Yj]`gd\]j�9hhda[Ylagfk�l`]
hYqe]fl�g^2

 a! l`]�DgYf�Hjg[]]\k�d]kk�l`]�kme�g^�l`]
Afl]j]kl�9egmfl�^gj�l`]�f]pl�Afl]j]kl�H]jag\$
:gjjgoaf_�>]]k�Yf\�Yfq�LYp]k�Ykkg[aYl]\
oal`�l`]�DgYf�gj�l`]�K][mjalq�Afl]j]kl�lg�l`]
9hhda[Yfl3�Yf\

 aa! l`]�Afl]j]kl�9egmfl�^gj�l`]�f]pl�Afl]j]kl
H]jag\$�:gjjgoaf_�>]]k�Yf\�Yfq�LYp]k
Ykkg[aYl]\�oal`�l`]�DgYf�gj�l`]�K][mjalq
Afl]j]kl�lg�M:KO9D3�Yf\

 [!� af�l`]�[Yk]�g^�AfklYde]fl�@gd\]j�9hhda[Ylagfk�l`]
hYqe]fl�g^2

 a! l`]�DgYf�Hjg[]]\k�d]kk�l`]�kme�g^�l`]
>afYd�AfklYde]fl$�l`]�Afl]j]kl�9egmfl
^gj�l`]�f]pl�Afl]j]kl�H]jag\$�:gjjgoaf_
>]]k�Yf\�Yfq�LYp]k�Ykkg[aYl]\�oal`�l`]
DgYf�gj�l`]�K][mjalq�Afl]j]kl�lg�l`]
9hhda[Yfl3�Yf\



+,

 aa! l`]�>afYd�AfklYde]fl$�l`]�Afl]j]kl
9egmfl�^gj�l`]�f]pl�Afl]j]kl�H]jag\$
:gjjgoaf_�>]]k�Yf\�Yfq�LYp]k
Ykkg[aYl]\�oal`�l`]�DgYf�gj�l`]�K][mjalq
Afl]j]kl�lg�M:KO9D&

+&*&+��LjYfk^]j�g^�Afl]j]kl�9egmflk

Gf[]�dakl]\�gf�l`]�9KP$�M:K�OYjZmj_�AfklYde]flk
[Yf�Z]�ljY\]\�gf�l`]�k][gf\Yjq�eYjc]l�Zq�hdY[af_�Yf
gj\]j�oal`�Y�:jgc]j�gj�afn]kle]fl�Y\nak]j&

9�[Yk`�hmj[`Yk]�hja[]�ak�hYa\�Zq�l`]�K]dd]j� l`]
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Jgddgn]j�J][]ahl�gj�Jgddgn]j�HYqe]fl&��L`]�J][gj\
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lg�l`]�J][gj\�<Yl]�@gd\]j&

L`]�Fgf%;Yk`�Jgddgn]j�Ghlagf�\]k[jaZ]\�YZgn]�ak�l`]
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 Y!� l`]�K`Yj]�[gehjakaf_�l`]�Mf\]jdqaf_�HYj[]d�ak�l`]
kmZb][l�g^�Y�Zmq%ZY[c�g^^]j3
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Mf\]j�l`]�YZgn]�=pljYgj\afYjq�=n]flk$�M:KO9D�emkl
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M:KO9D&��L`]�J]^mf\�EYj_af�Yhhda[YZd]�oadd�Z]
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YnYadYZd]$�Yk�\]k[jaZ]\�af�HYjl�+&+&,!3�gj

 Z! l`]�Yegmfl�Y�@gd\]j�emkl�hYq�lg�]p]j[ak]�l`]
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L`]�\ak[mkkagf�[gflYaf]\�af�l`ak�kmeeYjq�ak�g^�Y
_]f]jYd�fYlmj]�gfdq�Yf\�\g]k�fgl�lYc]�aflg�Y[[gmfl
l`]�kh][a^a[�[aj[meklYf[]k�g^�Yfq�@gd\]j&�Al�ak�ZYk]\
gf�l`]�9mkljYdaYf�af[ge]�lYp�dYok�gh]jYlan]�Yl�l`]
\Yl]�g^�l`ak�G^^]jaf_�;aj[mdYj�Yf\�ak�hjgna\]\�gfdq�^gj
l`]�Z]f]^al�g^�M:KO9D&�;`Yf_]k�lg�l`]�dYo
hjghgk]\� Zml�fgl�gh]jYlan]�Yl�l`]�\Yl]�g^�l`ak
G^^]jaf_�;aj[mdYj!�af�[gff][lagf�oal`�l`]�JYdh`
J]na]o�g^�:mkaf]kk�LYpYlagf�Yj]�\ak[mkk]\�af�HYjl�.&))
Z]dgo&�Afn]klgjk�k`gmd\�k]]c�l`]aj�gof�af\]h]f\]fl
Y\na[]�gf�l`]�lYpYlagf�aehda[Ylagfk�g^�Yf�afn]kle]fl
af�M:K�OYjZmj_�AfklYde]flk&

L`]�l]jek�Yf\�[gf\alagfk�g^�l`]�M:K�OYjZmj_
AfklYde]flk�Yj]�kmeeYjak]\�af�l`ak�G^^]jaf_�;aj[mdYj
Yf\�k]l�gml�af�l`]�M:K�OYjZmj_�AfklYde]fl�<]]\&
J]^]j]f[]k�lg�d]_akdYlan]�hjgnakagfk�Yj]�lg�hjgnakagfk
g^�l`]�Af[ge]�LYp�9kk]kke]fl�9[l�)1+.�gj�l`]
Af[ge]�LYp�9kk]kke]fl�9[l�)11/� ]Y[`�l`]�»LYp
9[l¼!$�mfd]kk�gl`]joak]�kh][a^a]\&

.&)&�@GD<=JK�O@G�9;IMAJ=�M:K�O9J:MJ?
AFKL9DE=FLK�:Q�9HHDA;9LAGF

.&)&)�<]\m[lagf�^gj�Afl]j]kl�9egmflk

L`]�9mkljYdaYf�LYpYlagf�G^^a[]� �9LG�!�`Yk�akkm]\�Y
fmeZ]j�g^�hmZda[�klYl]e]flk�af�j]dYlagf�lg�l`]
\]\m[laZadalq�g^�afl]j]kl�gf��hjgl][l]\�]imalq
hjg\m[lk�&��L`]�na]o�]phj]kk]\�af�l`]k]�klYl]e]flk�ak
l`Yl�Y�hYjl�g^�l`]�afl]j]kl�hYa\�gf�hjgl][l]\�]imalq
hjg\m[lk�ak�Y��[YhalYd�hjgl][lagf�^]]��Yf\�fgf%
\]\m[laZd]�lg�Zgjjgo]jk&��L`ak�na]o�oYk�j][]fldq
l]kl]\�Zq�Y�lYphYq]j�af�l`]�>]\]jYd�;gmjl$�o`]j]�al
oYk�`]d\�l`Yl�l`]�afl]j]kl�Yegmfl�oYk�^mddq
\]\m[laZd]&��9dl`gm_`�l`]�lYphYq]j�oYk�^gmf\�lg�Z]
[Yjjqaf_�gf�Y�Zmkaf]kk$�l`]�>]\]jYd�;gmjl�k�j]Ykgfaf_
Yhh]Yjk�]imYddq�Yhhda[YZd]�lg�fgf%Zmkaf]kk�lYphYq]jk&
L`]�;geeakkagf]j�`Yk�dg\_]\�Yf�Yhh]Yd�lg�l`]�>mdd
>]\]jYd�;gmjl�Yf\$�Yl�l`]�lae]�g^�hmZda[Ylagf$�l`]j]
`Yk�Z]]f�fg�[`Yf_]�lg�l`]�9LG�k�[mjj]fl��[YhalYd
hjgl][lagf�^]]��e]l`g\gdg_q�af�da_`l�g^�l`]�\][akagf&

L`]�9LG�`Yk�fgl�hmZda[dq�klYl]\�l`Yl�alk�hgkalagf�gf
hjgl][l]\�]imalq�hjg\m[lk�Ydkg�Yhhda]k�lg�afklYde]fl
oYjjYflk&��@go]n]j$�_an]f�l`]�kaeadYjala]k�Z]lo]]f
hjgl][l]\�]imalq�hjg\m[lk�Yf\�afklYde]fl�oYjjYflk$
hYjla[mdYjdq�l`]�egj]�`a_`dq�_]Yj]\�afklYde]fl
oYjjYflk$�al�ak�hgkkaZd]�l`Yl�l`]�9LG�oadd�Yhhdq�alk
�[YhalYd�hjgl][lagf�^]]��e]l`g\gdg_q�lg�afklYde]fl
oYjjYflk&��Af�l`ak�[Yk]$�l`]�9LG�ogmd\�gfdq�Yddgo
\]\m[lagfk�^gj�Y�hgjlagf�g^�l`]�Afl]j]kl�9egmfl�hYa\
lg�M:KO9D&

A^�l`]�9LG�\g]k�fgl�lYc]�l`ak�na]o$�@gd\]jk�o`g
Y[imaj]�Y�M:K�OYjZmj_�AfklYde]fl�oal`�Y�hmjhgk]�g^

\]janaf_� fgf%[YhalYd�_Yafk!�Ykk]kkYZd]�af[ge]�k`gmd\
Z]�Yddgo]\�Y�_]f]jYd�\]\m[lagf�mf\]j�k][lagf�0%)�^gj
l`]�Afl]j]kl�9egmflk�hYa\�lg�M:KO9D&

>gddgoaf_�l`]�]fY[le]fl�g^�l`]�F]o�:mkaf]kk�LYp
Kqkl]e� Kaehda^a]\�LYp�Kqkl]e!�9[l�*(()$�Yfq
\]\m[lagf�^gj�l`]�Afl]j]kl�9egmfl�oadd�gfdq�Z]
YnYadYZd]�af�l`]�lYp�q]Yj�l`]�Afl]j]kl�9egmfl�ak�hYa\
o`]j]�l`]�Afl]j]kl�9egmfl�ak�af[mjj]\�]al`]j2

• Zq�Yf�af\ana\mYd�gl`]joak]�l`Yf�af�[Yjjqaf_�gf�Y
Zmkaf]kk3�gj

• Zq�Y�Kaehda^a]\�LYp�Kqkl]e� �KLK�!�lYphYq]j� Yk
\]^af]\!$

Yf\�l`]�Afl]j]kl�9egmfl�j]dYl]k�lg�Y�h]jag\�g^�fg
egj]�l`Yf�)*�egfl`k�o`a[`�]f\k�Z]^gj]�l`]�]f\�g^
l`]�af[ge]�q]Yj�Y^l]j�l`]�gf]�af�o`a[`�l`]
]ph]f\almj]�ak�af[mjj]\&

Af�Yfq�gl`]j�[Yk]� af[dm\af_�o`]j]�l`]�Afl]j]kl
9egmfl�ak�af[mjj]\�Zq�Y�[gehYfq�gj�ljmkl�gl`]joak]
l`Yf�af�[Yjjqaf_�gf�Y�Zmkaf]kk!$�l`]�hjgnakagfk
[gflYaf]\�af�k][lagfk�0*CRE:�Yf\�0*CRE;�g^�l`]
LYp�9[l�oadd�Yhhdq�Yf\�l`]�@gd\]j�oadd�Z]�j]imaj]\�lg
[dYae�Yfq�Afl]j]kl�9egmfl�\]\m[lagf�gf�Y�\Yadq
Y[[jmYdk�ZYkak�gn]j�l`]�h]jag\�lg�o`a[`�al�j]dYl]k&
Fgl]�l`Yl�l`ak�lj]Yle]fl�ak�Z]af_�h`Yk]\�af�gn]j�Y�^an]
q]Yj�h]jag\&��LjYfkalagfYd�hjgnakagfk�Yhhdqaf_�mh�lg
Yf\�af[dm\af_�l`]�af[ge]�q]Yj�o`a[`�af[dm\]k�*)
K]hl]eZ]j�*((*�hjgna\]�[gf[]kkagfYd�lj]Yle]fl
\mjaf_�l`ak�h`Ykaf_�af�h]jag\&

L`]�LYp�9[l�Ydkg�[gflYafk�e]Ykmj]k�lg�\]fq�mh%^jgfl
\]\m[lagfk�^gj�hj]hYqe]flk�o`a[`�j]dYl]�lg�»lYp
k`]dl]j¼�YjjYf_]e]flk&��Af�gmj�na]o$�l`]�M:K
OYjZmj_�AfklYde]flk�\g�fgl�afngdn]�Yf�YjjYf_]e]fl
o`]j]�l`]�lYphYq]j�\g]k�fgl�`Yn]��\Yq�lg�\Yq
[gfljgd��gn]j�l`]�gh]jYlagf�g^�l`]�YjjYf_]e]fl$�kaf[]
l`]�YjjYf_]e]fl�ak�fgl�gf]�o`a[`�afngdn]k�Yfq�\Yq�lg
\Yq�gh]jYlagfYd�]d]e]flk&��Fgl]�`go]n]j$�l`Yl�l`]
k[gh]�g^�l`]k]�lYp�k`]dl]j�e]Ykmj]k�ak�fgl�[d]Yj�Yk
l`]q�`Yn]�fgl�q]l�Z]]f�l`]�kmZb][l�g^�Yfq
Y\eafakljYlan]�gj�bm\a[aYd�hjgfgmf[]e]flk�gj
afl]jhj]lYlagf&

A^�l`]�M:K�OYjZmj_�AfklYde]flk�Yj]�lj]Yl]\�Yk�Y��lYp
k`]dl]j��l`]f�k][lagf�0*CRE= -!�g^�l`]�LYp�9[l
[gflYafk�Yf�]p]ehlagf�^jge�l`]k]�lYp�k`]dl]j
e]Ykmj]k�^gj�hj]hYqe]flk�g^�afl]j]kl�gf�egf]q
Zgjjgo]\�lg�Y[imaj]�k`Yj]k�l`Yl�Yj]�dakl]\�^gj
imglYlagf�af�l`]�g^^a[aYd�dakl�g^�Yf�Yhhjgn]\�klg[c
]p[`Yf_]�o`]j]2



-(

• L`]�lYphYq]j�[Yf�j]YkgfYZdq�Z]�]ph][l]\�lg
gZlYaf�\ana\]f\k�^jge�l`]�YjjYf_]e]fl3

• L`]�lYphYq]j�oadd�fgl�gZlYaf�Yfq�gl`]j�caf\�g^
Ykk]kkYZd]�af[ge]�^jge�l`]�YjjYf_]e]fl� ]p[]hl
^gj�Y�[YhalYd�_Yaf!3�Yf\

• 9dd�Ykh][lk�g^�l`]�YjjYf_]e]fl�Yj]�[gf\m[l]\�Yl
Yje¾k�d]f_l`&

@gd\]jk� Yf\�af�hYjla[mdYj�K`Yj]`gd\]j�9hhda[Yflk�Yf\
AfklYde]fl�@gd\]j�9hhda[Yflk�o`g�eYq�Yhhdq�l`]
DgYf�Hjg[]]\k�Yl�l`]aj�\ak[j]lagf!�k`gmd\�k]]c�l`]aj
gof�hjg^]kkagfYd�Y\na[]�Yk�lg�l`]�hgl]flaYd
Yhhda[Ylagf�g^�l`]k]�hjgnakagfk�g^�l`]�LYp�9[l&

O`]j]�kge]�gj�Ydd�g^�l`]�DgYf�Hjg[]]\k�Yj]�j]lYaf]\
Zq�l`]�@gd\]j� ^gj�]pYehd]$�Zq�Y�K`Yj]`gd\]j�gj�Yf
AfklYde]fl�@gd\]j�9hhda[Yfl�gj�gf�j][]anaf_�Y�Jgddgn]j
J][]ahl!$�Y�\]\m[lagf�oadd�gfdq�Z]�YddgoYZd]�af�j]dYlagf
lg�l`Yl�hjghgjlagf�g^�l`]�Afl]j]kl�9egmfl�o`]j]
l`gk]�^mf\k�j]lYaf]\�Zq�l`]�@gd\]j�Yj]�Yhhda]\�^gj
Ykk]kkYZd]�af[ge]�hjg\m[af_�hmjhgk]k&

O`]j]�Y�@gd\]j�j][]an]k�Yf�Afl]j]kl�J]^mf\�9egmfl
 af�l`]�^gje�g^�]al`]j�Y�[Yk`�j][]ahl�gj�Y�f]llaf_�g^^
Y_Yafkl�kge]�gl`]j�hYqe]fl!�Yk�Y�j]kmdl�g^�l`]
fgeafYlagf�g^�Yf�9\\alagfYd�J]k]l�<Yl]�gj�=Yjdq�>afYd
EYlmjalq�<Yl]$�l`]�Afl]j]kl�J]^mf\�9egmfl� lg�l`]
]pl]fl�l`Yl�al�j]dYl]k�lg�Y�j]^mf\�g^�Yf�Afl]j]kl
9egmfl�^gj�o`a[`�l`]�@gd\]j�`Yk�hj]nagmkdq�[dYae]\
Y�lYp�\]\m[lagf!�oadd�Z]�af[dm\]\�af�l`]�Ykk]kkYZd]
af[ge]�g^�l`]�@gd\]j�Yk�al�oadd�Z]�af[ge]�Y[[gj\af_
lg�gj\afYjq�[gf[]hlk&

.&)&*�<]\m[lagf�^gj�:gjjgo�>]]

A^�Y�:gjjgo�>]]�ak�hYa\$�l`]�:gjjgo�>]]�oadd�Z]
\]\m[laZd]�lg�l`]�@gd\]j�mf\]j�k][lagf�*-%*-�lg�l`]
]pl]fl�l`]�DgYf�Hjg[]]\k�Yj]�mk]\�lg�hjg\m[]
Ykk]kkYZd]�af[ge]&�L`]�\]\m[lagf�ogmd\�Z]�YddgoYZd]
]al`]j2

 Y! gf�Y�\Yadq�Y[[jmYdk�ZYkak�gn]j�l`]�l]je�g^�l`]
DgYf� a^�l`]�DgYf�ak�j]hYa\�]Yjdq$�l`]�\]\m[lagf
oadd�Z]�YnYadYZd]�gn]j�l`]�Y[lmYd�h]jag\�g^�l`]
DgYf!3�gj

 Z! a^�l`]�@gd\]j�k�lglYd�\]\m[laZd]�]ph]f\almj]�af
Zgjjgoaf_�egf]q�^gj�l`]�lYp�q]Yj�ak��)((�gj�d]kk$
l`]�:gjjgo�>]]�oadd�Z]�\]\m[laZd]�af�l`]�q]Yj�al�ak
hYa\&

.&)&+�;YhalYd�?Yafk�LYp

K][lagf�)(.%-(�oadd�Yhhdq�lg�lj]Yl�l`]�@gd\]j�Yk�a^
l`]q�o]j]�l`]�gof]j�g^�l`]�Mf\]jdqaf_�HYj[]d�^gj
[YhalYd�_Yafk�lYp�hmjhgk]k$�Yk�l`]�@gd\]j�oadd�Z]
»YZkgdml]dq�]flald]\¼�Yk�Y_Yafkl�l`]�K][mjalq�Ljmkl]]
lg�l`]�Mf\]jdqaf_�HYj[]d&

L`]�»Ykk]l¼�gof]\�Zq�l`]�@gd\]j�^gj�[YhalYd�_Yafk�lYp
hmjhgk]k�oadd�l`]j]^gj]�Z]�l`]�Mf\]jdqaf_�HYj[]d
o`a[`�oadd�Z]�`]d\�mf\]j�l`]�l]jek�g^�l`]�M:K
OYjZmj_�AfklYde]fl�<]]\$�Yf\�af�hYjla[mdYj�kmZb][l�lg
l`]�gZda_Ylagfk�af�j]kh][l�g^�l`]�K][mjalq�Afl]j]kl�Yf\
l`]�DgYf&�:q�gh]jYlagf�g^�k][lagf�))(1<�g^�l`]
;gjhgjYlagfk�9[l�Yf\�l`]�l]jek�g^�l`]�M:K�OYjZmj_
AfklYde]fl�<]]\$�Yfq�h]jkgf�o`g�Y[imaj]k�Y�M:K

OYjZmj_�AfklYde]fl�mf\]j�Y�Hjgh]j�K;@�LjYfk^]j�oadd
Y[imaj]�l`]aj�afl]j]kl�af�l`]�K`Yj]�[gehjakaf_�l`]
Mf\]jdqaf_�HYj[]d$�kmZb][l�lg�l`]�gZda_Ylagfk�af
j]kh][l�g^�l`]�K][mjalq�Afl]j]kl�Yf\�l`]�DgYf&

:dYc]�<Yokgf�OYd\jgf�`Yk�^gje]\�l`]�^gddgoaf_
[gf[dmkagfk�oal`�j]kh][l�lg�l`]�[YhalYd�_Yafk�lYp
hgkalagf�g^�]Y[`�lqh]�g^�9hhda[Yfl�^gj�Y�M:K�OYjZmj_
AfklYde]fl2

;Yk`�9hhda[Yfl

9�;Yk`�9hhda[Yfl�oadd�Z]�lj]Yl]\�Yk�Y[imajaf_�Yf\
gofaf_�l`]�Mf\]jdqaf_�HYj[]d�[gjj]khgf\af_�lg�l`]aj
M:K�OYjZmj_�AfklYde]fl$�kmZb][l�lg�l`]�K][mjalq
Afl]j]kl�Yf\�l`]�DgYf&
L`]�[gkl�ZYk]�g^�l`]�Mf\]jdqaf_�HYj[]d�oadd�af[dm\]�l`]
;YhalYd�;gehgf]fl�g^�l`]�>ajkl�HYqe]fl$�hdmk�l`]
DgYf�9egmfl&��A^�Yfq�hYjl�g^�l`]�Afl]j]kl�9egmfl�ak
fgl�\]\m[laZd]�lg�l`]�@gd\]j�gf�l`]�ZYkak�l`Yl�al�ak
YlljaZmlYZd]�lg�Y�[YhalYd�hjgl][lagf�^]Ylmj]�g^�l`]
DgYf�l`]f$�Yk�\ak[mkk]\�YZgn]$�l`]�fgf%\]\m[laZd]
Yegmfl�eYq�Ydkg�Z]�af[dm\]\�af�l`]�[gkl�ZYk]&

K`Yj]`gd\]j�9hhda[Yfl

9�K`Yj]`gd\]j�9hhda[Yfl�oadd�fgl�Z]�lj]Yl]\�Yk�`Ynaf_
\akhgk]\�g^�l`]aj�K`Yj]k�gf�l`]e�Z]af_�ljYfk^]jj]\�lg
l`]�K][mjalq�Ljmkl]]$�Zml�oadd�Z]�lj]Yl]\�Yk�j]lYafaf_
gof]jk`ah�g^�l`gk]�K`Yj]k$�kmZb][l�lg�l`]�K][mjalq
Afl]j]kl�Yf\�l`]�DgYf� j]^]j�k][lagfk�)(,%)( *! Y!$
)(,%-- -! Y!�Yf\�)(,%.( -! Y!�g^�l`]�LYp�9[l!&
L`]�K`Yj]`gd\]j�9hhda[Yfl�oadd�j]lYaf�l`]aj�gja_afYd
[gkl�ZYk]�af�l`]aj�K`Yj]k&�A^�Yfq�hYjl�g^�l`]�Afl]j]kl
9egmfl�ak�fgl�\]\m[laZd]�lg�l`]�@gd\]j$�l`]�fgf%
\]\m[laZd]�Yegmfl�eYq�Ydkg�]^^][lan]dq�Z]�af[dm\]\�af
l`]�[gkl�ZYk]�g^�l`]�K`Yj]k&

AfklYde]fl�@gd\]j�9hhda[Yfl

9f�AfklYde]fl�@gd\]j�9hhda[Yfl�oadd�fgl�Z]�lj]Yl]\�Yk
`Ynaf_�\akhgk]\�g^�l`]aj�=da_aZd]�AfklYde]flk�gj�l`]
Mf\]jdqaf_�HYj[]dk�o`]f�l`]q�Yj]�ljYfk^]jj]\�lg�l`]
K][mjalq�Ljmkl]]$�Zml�oadd�Z]�lj]Yl]\�Yk�j]lYafaf_�^gj
[YhalYd�_Yafk�lYp�hmjhgk]k�gof]jk`ah�g^�l`]
Mf\]jdqaf_�HYj[]d�Yf\�l`]j]^gj]�l`]aj�[gkl�ZYk]�af
l`gk]�Mf\]jdqaf_�HYj[]dk&
9fql`af_�\gf]�Zq�l`]�K][mjalq�Ljmkl]]�af�j]dYlagf�lg
l`]�=da_aZd]�AfklYde]flk�oadd�Z]�\]]e]\�lg�Z]�\gf]�Zq
l`]�@gd\]j�g^�l`]�[gjj]khgf\af_�M:K�OYjZmj_
AfklYde]flk&��L`]j]^gj]$�o`]j]�l`]�=da_aZd]
AfklYde]flk�Yj]�]p]j[ak]\�Zq�l`]�K][mjalq�Ljmkl]]$�l`]
AfklYde]fl�@gd\]j�9hhda[Yfl�k�[gkl�ZYk]�af�Mf\]jdqaf_
HYj[]d�oadd�af[dm\]�l`]aj�gja_afYd�[gkl�ZYk]�af�l`]
Mf\]jdqaf_�HYj[]d&

;YhalYd�?Yafk�LYp�;gf[]kkagfk

O`]j]�Y�lYphYq]j�`gd\k�Yf�Ykk]l�^gj�Yl�d]Ykl�)*
egfl`k�hjagj�lg�alk�\akhgkYd� Yk�\ak[mkk]\�YZgn]$�gf
Y[imakalagf�g^�M:K�OYjZmj_�AfklYde]flk$�k][lagf�)(.%
-(�oadd�lj]Yl�l`]�@gd\]jk�Yk�a^�l`]q�o]j]�l`]�gof]j�g^
l`]�Mf\]jdqaf_�HYj[]d�^gj�[YhalYd�_Yafk�lYp�hmjhgk]k!
Yf\�l`]�lYphYq]j�ak�Yf�af\ana\mYd$�Y�ljmkl�gj�Y
[gehdqaf_�kmh]jYffmYlagf�]flalq$�l`]�lYphYq]j�oadd�Z]
]flald]\�lg�Y�\ak[gmfl�gf�[YhalYd�_Yafk�g^�-(�� gj
++��^gj�Y�[gehdqaf_�kmh]jYffmYlagf�]flalq!�gf�l`]
\a^^]j]f[]�Z]lo]]f�l`]�\akhgkYd�hja[]�g^�l`]�Ykk]l
Yf\�l`]�mfaf\]p]\�[gkl�ZYk]�g^�l`]�Ykk]l$�lg�l`]



-)

]pl]fl�l`Yl�Yfq�km[`�_Yaf�ak�fgl�g^^k]l�Zq�gl`]j�[YhalYd
dgkk]k�g^�l`]�lYphYq]j&

.&*&�@GD<=JK�O@G�:MQ�M:K�O9J:MJ?
AFKL9DE=FLK�GF�L@=�9KP

.&*&)�<]\m[lagf�^gj�Afl]j]kl�9egmflk
>gj�@gd\]jk�o`g�Y[imaj]�Y�M:K�OYjZmj_�AfklYde]fl
gf�l`]�9KP�oal`�Y�hmjhgk]�g^�\]janaf_� fgf%[YhalYd
_Yafk!�Ykk]kkYZd]�af[ge]$�l`]�Yegmfl�hYqYZd]�lg�l`]
ljYfk^]jgj�mf\]j�[dYmk]�-&-�g^�l`]�M:K�OYjZmj_
AfklYde]fl�<]]\�oadd�Z]�]al`]j�^mddq�gj�hYjlaYddq
\]\m[laZd]�mf\]j�k][lagf�0%)�af�l`]�lYp�q]Yj�al�ak�]al`]j
hYa\� ^gj�]pYehd]$�af�l`]�[Yk]�g^�KLK�lYphYq]jk!$�gj�ak
\m]�Yf\�hYqYZd]$�Yk�YhhjghjaYl]&��Km[`�Yf�Yegmfl
eYq�Z]�hYjlaYddq�\]\m[laZd]�o`]j]�l`]�9LG�k�na]ok�gf
[YhalYd�hjgl][l]\�hjg\m[lk�Yj]�Yhhda]\�lg�afklYde]fl
oYjjYflk&��L`ak�Yegmfl�j]hj]k]flk�Y�j]aeZmjk]e]fl
g^�]al`]j�l`]�Afl]j]kl�9egmfl�hYa\�Zq�l`]�ljYfk^]jgj
lg�M:KO9D�gj�l`]�j]aeZmjk]e]fl�Yegmfl�hYa\�Zq
l`]�ljYfk^]jgj�lg�Yfgl`]j�ljYfk^]jgj�af�j]kh][l�g^�l`]
DgYf&��L`]�[`YjY[l]j�g^�l`]�Y\nYflY_]�kgm_`l�Zq
eYcaf_�l`]�hYqe]fl�mf\]j�[dYmk]�-&-�g^�l`]�M:K
OYjZmj_�AfklYde]fl�<]]\�ak�gZlYafaf_�l`]�Z]f]^al�g^
l`]�DgYf�\mjaf_�l`]�h]jag\�l`]�M:K�OYjZmj_
AfklYde]fl�ak�`]d\&

9dl`gm_`�`gd\]jk�o`g�Zmq�l`]aj�M:K�OYjZmj_
AfklYde]flk�gf�l`]�9KP�eYq�fgl�Z]�[gfka\]j]\�Yk
imYda^qaf_�^gj�l`]�]p]ehlagf�af�k][lagf�0*CRE= -!� Yk
l`]q�\g�fgl�hYq�»afl]j]kl�gf�^mf\k�Zgjjgo]\¼�Zml
hYq�Y�j]aeZmjk]e]fl�Yegmfl�gf�l`]�Y[imakalagf�g^
l`]aj�M:K�OYjZmj_�AfklYde]fl!$�^gj�j]Ykgfk�\ak[mkk]\
YZgn]$�l`]�fYlmj]�g^�Yf�afn]kle]fl�af�Y�M:K�OYjZmj_
afklYde]fl�ak�km[`�l`Yl�l`]q�k`gmd\�fgl�Z]�[gfka\]j]\
Yk�hYjla[ahYlaf_�af�Yf�YjjYf_]e]fl�lg�o`a[`�k][lagf
0*CRE>�Yhhda]k&

.&*&*�;YhalYd�?Yafk�LYp

K][lagf�)(.%-(�oadd�Yhhdq�lg�lj]Yl�Y�@gd\]j�o`g
Y[imaj]k�l`]aj�M:K�OYjZmj_�AfklYde]flk�gf�l`]�9KP
Yk�Z]af_�l`]�gof]j�g^�l`]�Mf\]jdqaf_�HYj[]d� Yk�km[`
Y�@gd\]j�oadd�Z]�»YZkgdml]dq�]flald]\¼�Yk�Y_Yafkl�l`]
K][mjalq�Ljmkl]]�lg�l`]�[gjj]khgf\af_�Mf\]jdqaf_
HYj[]d!&�9[[gj\af_dq$�l`]�»Ykk]l¼�Y[imaj]\�Zq�km[`�Y
@gd\]j�^gj�[YhalYd�_Yafk�lYp�hmjhgk]k�oadd�Z]�l`]
Mf\]jdqaf_�HYj[]d&

9k�\ak[mkk]\�YZgn]$�Yfq�h]jkgf�o`g�Y[imaj]k�Y�M:K
OYjZmj_�AfklYde]fl�oadd�Y[imaj]�l`]aj�afl]j]kl�af�l`]
Mf\]jdqaf_�HYj[]d�kmZb][l�lg�l`]�gZda_Ylagfk�af�j]kh][l
g^�l`]�K][mjalq�Afl]j]kl�Yf\�l`]�DgYf&�9[[gj\af_dq$�l`]
[gkl�ZYk]�af�j]kh][l�g^�l`Yl�Ykk]l�^gj�[YhalYd�_Yafk�lYp
hmjhgk]k�oadd�af[dm\]�l`]�hmj[`Yk]�hja[]�hYa\�gf�l`]
9KP�^gj�l`]�M:K�OYjZmj_�AfklYde]fl�hdmk�l`]�DgYf
9egmfl�d]kk�l`]�Yegmfl�j]aeZmjk]\�lg�l`]�ljYfk^]jgj
mf\]j�[dYmk]�-&-�g^�l`]�M:K�OYjZmj_�AfklYde]fl
<]]\&

.&+&�J=;=AHL�G>�;9K@�<ANA<=F<K�GF
MF<=JDQAF?�H9J;=DK

.&+&)�<ana\]f\k�9kk]kkYZd]�Yk�Ljmkl�Af[ge]

9�@gd\]j�oadd�Z]�hj]k]fldq�]flald]\�lg�Yfq�\ana\]f\k
hYa\�gml�g^�hjg^alk�gf�l`]�K`Yj]k�[gehjakaf_�l`]
Mf\]jdqaf_�HYj[]dk�Yf\�oadd�Y[[gj\af_dq�af[dm\]�af
l`]aj�Ykk]kkYZd]�af[ge]�mf\]j�k][lagf�1/�l`]�[Yk`

Yegmfl�g^�l`gk]�\ana\]f\k�lg_]l`]j�oal`�Yfq
Yhhda[YZd]�k][lagf�).(9IL�_jgkk�mh�Yegmfl�o`a[`
j]dYl]k�lg�l`]�aehmlYlagf�[j]\alk� a^�Yfq!�YllY[`af_�lg
l`gk]�\ana\]f\k&

.&+&*�>jYfcaf_�;j]\alk�Yf\�<ana\]f\�J]ZYl]k

L`]�hjgnakagfk�g^�l`]�LYp�9[l�cfgof�Yk�l`]�»,-�\Yq
jmd]¼�Yf\�l`]�»j]dYl]\�hYqe]flk�jmd]¼�j]klja[l�l`]
YnYadYZadalq�g^�^jYfcaf_�[j]\alk�Yf\�\ana\]f\�j]ZYl]k�lg
h]jkgfk�o`g�Yj]�»imYda^a]\�h]jkgfk¼�Zq�najlm]�g^
`Ynaf_�]al`]j2

 Y!� hYkk]\�l`]�eafaeme�`gd\af_�h]jag\�l]kl�af
j]dYlagf�lg�Y�\ana\]f\3�gj

 Z!� eY\]�Yf�]^^][lan]�]d][lagf�l`Yl�Y�j]ZYl]�[]adaf_
ak�lg�Yhhdq�^gj�l`]�lYp�q]Yj� ^gj�af\ana\mYdk$�l`]
[]adaf_�ak�fgo��-$(((!&

L`]�,-�\Yq�jmd]�Yf\�j]dYl]\�hYqe]flk�jmd]�oadd�f]]\
lg�Z]�[gfka\]j]\�af�j]dYlagf�lg�l`]�@gd\]j�k�afl]j]kl�af
l`]�K`Yj]k�[gehjakaf_�l`]�Mf\]jdqaf_�HYj[]dk�af
\]l]jeafaf_�l`]�YnYadYZadalq�g^�^jYfcaf_�Yf\�\ana\]f\
j]ZYl]�Z]f]^alk&

L`]�ljmkl�Yhhdqaf_�lg�l`]�K`Yj]k�oadd�fgl�Z]�Y�»oa\]dq
`]d\�ljmkl¼� Yk�\]^af]\�^gj�,-�\Yq�jmd]�hmjhgk]k!&
@gd\]jk�oadd�l`]j]^gj]�f]]\�lg�`Yn]�Y�n]kl]\�Yf\
af\]^]YkaZd]�afl]j]kl�af�l`]�K`Yj]k�lg�kYlak^q�l`]
,-�\Yq�`gd\af_�h]jag\�l]kl&��@gd\]jk�oadd�`Yn]�Y
n]kl]\�Yf\�af\]^]YkaZd]�afl]j]kl�af�l`]�K`Yj]k�mf\]j
l`]�l]jek�g^�l`]�Fgeaf]]�<]]\�Yf\�l`]�M:K
OYjZmj_�AfklYde]fl�<]]\&

9�@gd\]j�oadd�Z]�Y�»imYda^a]\�h]jkgf¼�af�j]dYlagf�lg
\ana\]f\k�hYa\�gf�K`Yj]k� o`]j]�l`]q�Yj]�fgl�mf\]j�Y
j]dYl]\�hYqe]fl�gZda_Ylagf�af�j]dYlagf�lg�l`Yl
\ana\]f\!�o`]j]�l`]q�`Yn]�`]d\�l`]aj�afl]j]kl�af�l`]
K`Yj]k�^gj�,-�\Yqk�gj�egj]�\mjaf_�l`]�h]jag\�]f\af_
gf�l`]�,-l`�\Yq�Y^l]j�l`]�]p%\Yl]�^gj�l`Yl�\ana\]f\
 ]p[dm\af_�l`]�\Yqk�g^�Y[imakalagf�Yf\�\akhgkYd�g^�l`Yl
afl]j]kl�Yf\�Yfq�\Yqk�o`]j]�l`]q�`Y\�eYl]jaYddq
\aeafak`]\�l`]aj�jakck�g^�dgkk�gj�ghhgjlmfala]k�^gj�_Yaf
af�j]dYlagf�lg�l`Yl�afl]j]kl�%�l`Yl�ak$�l`]j]�ak�Y
j]imaj]e]fl�l`Yl�l`]�K`Yj]k�Z]�`]d\��Yl�jakc�!&

9�lYphYq]j�ak�lYc]f�lg�`Yn]�Y�eYl]jaYddq�\aeafak`]\
jakc�g^�dgkk�gj�ghhgjlmfala]k�^gj�_Yaf�af�j]kh][l�g^
k`Yj]k�gj�Yf�afl]j]kl�af�k`Yj]k�gf�Y�hYjla[mdYj�\Yq�a^
l`]�lYphYq]j�k�f]l�hgkalagf�gf�l`Yl�\Yq�`Yk�Y�\]dlY�g^
d]kk�l`Yl�(&+&��L`]�\]dlY�g^�l`]�M:K�OYjZmj_
AfklYde]flk�oadd�nYjq�l`jgm_`gml�l]je�g^�l`]
afklYde]fl$�`go]n]j$�al�ak�l`]�nYdm]�gf�l`]�\Yq�l`]
@gd\]j�Y[imaj]k�l`]�M:K�OYjZmj_�AfklYde]fl�l`Yl�oadd
Z]�j]d]nYfl&

L`]�K][mjalq�Ljmkl]]�oadd�fgl�]fl]j�aflg�Yfq
»hgkalagfk¼� Yk�\]^af]\�^gj�,-�\Yq�jmd]�hmjhgk]k!�af
j]dYlagf�lg�l`]�K`Yj]k�o`a[`�oadd�`Yn]�l`]�]^^][l�g^
eYl]jaYddq�\aeafak`af_�l`]�@gd\]j¾k�jakck�g^�dgkk�gj
ghhgjlmfala]k�^gj�_Yaf&��L`]�f]l�\]dlY�g^�l`]�M:K
OYjZmj_�AfklYde]fl�oadd�\][j]Yk]�Yk�l`]�mf\]jdqaf_
K`Yj]�hja[]�^Yddk�lgoYj\k�l`]�DgYf�9egmfl&
@go]n]j$�kg�dgf_�Yk�l`]�hja[]�g^�l`]�mf\]jdqaf_�K`Yj]
ak�_j]Yl]j�l`Yf�l`]�DgYf�9egmfl$�l`]�f]l�\]dlY�g^�l`]
M:K�OYjZmj_�AfklYde]fl�oadd�fgl�Z]�d]kk�l`Yf�(&+&
Afn]klgjk�k`gmd\�fgl]�l`Yl�l`]�f]l�\]dlY�g^�l`]�M:K
OYjZmj_�AfklYde]fl�oadd�[`Yf_]�gn]j�lae]�af�j]khgfk]
lg�[`Yf_]k�af�Y�fmeZ]j�g^�nYjaYZd]k$�^gj�]pYehd]$



-*

k`Yj]�hja[]$�\ana\]f\k$�ngdYladalq�]l[&��@gd\]jk�gj�l`]aj
Y\nak]jk�k`gmd\�[gflY[l�M:K�OYjZmj_�a^�l`]q�oak`�lg
[gf^aje�o`]l`]j�l`]q�kYlak^q�l`]��Yl�jakc�
j]imaj]e]fl�af�j]dYlagf�lg�l`]aj�M:K�OYjZmj_
AfklYde]flk�lg�\]l]jeaf]�o`]l`]j�l`]�@gd\]j�ak�Y
�imYda^a]\�h]jkgf�&

>gj�Ydd�;Yk`�Yf\�K`Yj]`gd\]j�9hhda[Yflk$�l`]�,-�\Yq
`gd\af_�h]jag\�^gj�l`]�hmjhgk]k�g^�l`]�,-�\Yq�jmd]
oadd�[gee]f[]�l`]�\Yq�Y^l]j�l`]aj�[gjj]khgf\af_
K`Yj]k�Yj]�ljYfk^]jj]\�lg�gj�Y[imaj]\�Zq�l`]�K][mjalq
Ljmkl]]&�>gj�K`Yj]`gd\]j�9hhda[Yflk$�l`]�`gd\af_
h]jag\�\g]k�fgl�Y^^][l�l`]�Y[imakalagf�\Yl]�^gj�[YhalYd
_Yafk�lYp�hmjhgk]k&�>gj�AfklYde]fl�@gd\]j�9hhda[Yflk$
l`]�,-�\Yq�`gd\af_�h]jag\�oadd�[gee]f[]�l`]�\Yq
Y^l]j�l`]aj�[gjj]khgf\af_�K`Yj]k�Yj]�ljYfk^]jj]\�lg�gj
Y[imaj]\�Zq�l`]�k][mjalq�ljmkl]]�^gj�l`]�=da_aZd]
AfklYde]flk&

>gj�@gd\]jk�o`g�Y[imaj]�l`]aj�M:K�OYjZmj_
AfklYde]flk�gf�l`]�9KP$�l`]�`gd\af_�h]jag\�^gj�l`]
hmjhgk]k�g^�l`]�,-�\Yq�jmd]�oadd�[gee]f[]�l`]�\Yq
Y^l]j�l`]�@gd\]j�]fl]jk�aflg�Y�[gfljY[l�lg�hmj[`Yk]
l`]�M:K�OYjZmj_�AfklYde]fl�gf�l`]�9KP&

@gd\]jk�o`g�Yj]�j]ka\]fl�af\ana\mYdk�gj�[gehdqaf_
kmh]jYffmYlagf�^mf\k�o`g�j][]an]�^jYfcaf_�[j]\alk�af
]p[]kk�g^�l`]aj�lYp�daYZadalq$�oadd�Z]�]flald]\�lg�Y�j]^mf\
g^�l`gk]�]p[]kk�^jYfcaf_�[j]\alk&

O`]j]�l`]�@gd\]j�ak�Yf�9mkljYdaYf�j]ka\]fl�[gehYfq
Y[laf_�gf�alk�gof�Y[[gmfl$�l`]�\ana\]f\�j]ZYl]
hjgnakagfk�g^�l`]�LYp�9[l�oadd�_]f]jYddq�Yhhdq�Yk�a^�l`]
@gd\]j�o]j]�l`]�d]_Yd�gof]j�g^�l`]�K`Yj]k$�kg�l`Yl
l`]�@gd\]j�eYq�Z]�]flald]\�lg�Y�j]ZYl]�af�j]kh][l�g^
^jYfc]\�\ana\]f\k�hYa\�gf�l`]�K`Yj]k&

.&+&+�<akljaZmlagfk�EY\]�l`jgm_`�;`Yafk�g^
Ljmklk

L`]�9�F]o�LYp�Kqkl]e� ;dgk]dq�@]d\�Ljmklk!�9[l�)111
afljg\m[]\�hjgnakagfk�o`a[`$�af�_]f]jYd�l]jek$�Yhhdq
 ^jge�)+�9m_mkl�)110!�lg�ljmkl]]k�g^�[dgk]dq�`]d\
ljmklk�lg�j]imaj]�km[`�ljmkl]]k�lg�eYc]�Y�[gjj][l
klYl]e]fl�o`a[`�\ak[dgk]k�l`]�a\]flalq�g^�[]jlYaf
�mdlaeYl]�Z]f]^a[aYja]k��g^�l`]�ljmkl&

L`]�9LG�`Yk�akkm]\�Y�HjY[la[]�KlYl]e]fl� HK�*((('*!
o`a[`�klYl]k�l`Yl�ljmkl]]k�g^��LjYfkhYj]fl�Ljmklk��gj
�K][mj]\�Hmj[`Yk]�Ljmklk��oadd�fgl�Z]�j]imaj]\�lg
dg\_]�mdlaeYl]�Z]f]^a[aYjq�klYl]e]flk&��=Y[`�ljmkl
gn]j�Yf�Mf\]jdqaf_�HYj[]d�lg�o`a[`�Y�M:K�OYjZmj_
AfklYde]fl�j]dYl]k�k`gmd\�Z]�Y��LjYfkhYj]fl�Ljmkl��gj
Y��K][mj]\�Hmj[`Yk]�Ljmkl�$�oal`�l`]�j]kmdl�l`Yl�al�ak
mfdac]dq�l`Yl�l`]�K][mjalq�Ljmkl]]�oadd�j]imaj]�l`]
\ak[dgkmj]�g^�l`]�mdlaeYl]�Z]f]^a[aYja]k�gj�oal``gd\
Yfq�Yegmfl�hYqYZd]�lg�l`]�@gd\]j�af�j]dYlagf�lg�l`]
fgf%\ak[dgkmj]&

.&,&�@GD<=JK�O@G�K=DD�M:K�O9J:MJ?
AFKL9DE=FLK�GF�L@=�9KP

.&,&)�J]aeZmjk]e]fl�g^�Hj]hYqe]flk

Af�l`]�[Yk]�g^�Y�@gd\]j�o`g�k]ddk�Y�M:K�OYjZmj_
AfklYde]fl$�Yfq�j]aeZmjk]e]fl�Yegmfl�j][]an]\
hmjkmYfl�lg�[dYmk]�-&-�g^�l`]�M:K�OYjZmj_
AfklYde]fl�<]]\�l`Yl�ak�j]^]jYZd]�lg�l`]�hj]hYqe]fl
g^�Yfq�\]\m[laZd]�Afl]j]kl�9egmfl�oadd�Z]�Ykk]kkYZd]

af[ge]�g^�l`]�@gd\]j�af�]al`]j�l`]�lYp�q]Yj�al�ak
j][]an]\� ^gj�]pYehd]$�af�l`]�[Yk]�g^�KLK�lYphYq]jk!�gj
l`]�lYp�q]Yj�al�ak�\m]�Yf\�j][]anYZd]$�Yk�YhhjghjaYl]&

.&,&*�;YhalYd�?Yafk�LYp

L`]�kYd]�g^�Y�M:K�OYjZmj_�AfklYde]fl�gf�l`]�9KP
Z]^gj]�l`]�;gehd]lagf�9egmfl�ak�hYa\�oadd�Z]
lj]Yl]\$�^gj�[YhalYd�_Yafk�lYp�hmjhgk]k$�Yk�Y�kYd]�g^�l`]
Mf\]jdqaf_�HYj[]d$�kmZb][l�lg�l`]�K][mjalq�Afl]j]kl�Yf\
l`]�DgYf&

L`]�kYd]�hjg[]]\k�^gj�[YhalYd�_Yafk�lYp�hmjhgk]k�oadd
]imYd�l`]�kYd]�hja[]�g^�l`]�M:K�OYjZmj_�AfklYde]fl
gf�l`]�9KP�hdmk�l`]�DgYf�9egmfl�d]kk�l`]�Yegmfl�g^
afl]j]kl�j]aeZmjk]\�lg�l`]�ljYfk^]jgj�mf\]j�[dYmk]�-&-
g^�l`]�M:K�OYjZmj_�AfklYde]fl�<]]\&��A^�l`]�9LG
Yhhda]k�alk��[YhalYd�hjgl][lagf�^]]��e]l`g\gdg_q
\ak[mkk]\�YZgn]$�l`]f�^gj�l`]�hmjhgk]k�g^�a\]fla^qaf_
l`]�kYd]�hjg[]]\k�g^�l`]�Mf\]jdqaf_�HYj[]d$�gfdq�l`]
\]\m[laZd]�Yegmfl�g^�l`]�j]aeZmjk]e]fl�hYqe]fl
oadd�Z]�kmZljY[l]\�Yk�l`Yl�oadd�Z]�l`]�hgjlagf
YlljaZml]\�lg�l`]�afl]j]kl�]ph]fk]&��L`ak�ak�Z][Ymk]�l`]
ljYfk^]j]]�oadd�Y[imaj]�l`]�Ykk]l�^jge�l`]�ljYfk^]jgj
kmZb][l�lg�l`]�K][mjalq�Afl]j]kl�Yf\�l`]�DgYf� j]^]j
k][lagf�)).%--�g^�l`]�LYp�9[l!&

9f�Ykk]kkYZd]�[YhalYd�_Yaf�oadd�Z]�\]jan]\�lg�l`]
]pl]fl�l`]�kYd]�hjg[]]\k�]p[]]\�l`]�[gkl�ZYk]�af�l`]
Mf\]jdqaf_�HYj[]d&

.&-&�@GD<=JK�O@G�H9Q�L@=�;GEHD=LAGF
9EGMFL

Gf�hYqe]fl�g^�l`]�;gehd]lagf�9egmfl$�l`]�@gd\]j
oadd�kaehdq�Y[imaj]�d]_Yd�lald]�lg�l`]�Mf\]jdqaf_�HYj[]d
Yf\�l`]j]�oadd�Z]�fg�\akhgkYd�]n]fl�af�j]kh][l�g^�l`]
Mf\]jdqaf_�HYj[]d�^gj�[YhalYd�_Yafk�lYp�hmjhgk]k�Yk�l`]
@gd\]j�oadd�Ydj]Y\q�`Yn]�Z]]f�lj]Yl]\�^gj�[YhalYd�_Yafk
lYp�hmjhgk]k�Yk�gofaf_�l`]�Mf\]jdqaf_�HYj[]d�Yk
\ak[mkk]\�YZgn]&

.&.�@GD<=JK�O@G�<G�FGL�H9Q�L@=
;GEHD=LAGF�9EGMFL

O`]j]�Yf�]^^][lan]�;gehd]lagf�Fgla[]�ak�fgl�_an]f�gf
 gj�Z]^gj]!�l`]�>afYd�EYlmjalq�<Yl]$�l`]�K][mjalq
Afl]j]kl�oadd�Z]�]f^gj[]\$�j]kmdlaf_�af�Y�\ak[`Yj_]�g^
l`]�DgYf&�L`]�@gd\]j�oadd�Z]�lj]Yl]\�^gj�[YhalYd�_Yafk
lYp�hmjhgk]k�Yk�`Ynaf_�\akhgk]\�g^�l`]�Mf\]jdqaf_
HYj[]d�lg�M:KO9D&

L`]�kYd]�hjg[]]\k�^gj�[YhalYd�_Yafk�lYp�hmjhgk]k�af
j]dYlagf�lg�l`Yl�\akhgkYd�oadd�]imYd�l`]�DgYf�9egmfl
hdmk�l`]�<akhgkYd�Hjg[]]\k� a^�Yfq!�j][]an]\�Zq�l`]
@gd\]j&�L`ak�ak�Z][Ymk]�k][lagf�)(+%)( *!�\]]ek�l`]
\ak[`Yj_]�g^�l`]�DgYf�lg�Z]�l`]�j][]ahl�g^�egf]q
]imYd�lg�l`]�Yegmfl�g^�l`]�DgYf&



-+

.&/�JGDDGN=J�@GD<=JK

.&/&)�;Yk`�Jgddgn]j�Ghlagf

;YhalYd�?Yafk�LYp

O`]j]�l`]�@gd\]j�jgddk�gn]j�l`]aj�M:K�OYjZmj_
AfklYde]fl$�l`ak�oadd�fgl�g^�alk]d^�j]kmdl�af�Y�\akhgkYd�g^
l`]�Mf\]jdqaf_�HYj[]d&

Jgddgn]j�HYqe]flk�Yf\�Jgddgn]j�J][]ahlk

O`]j]$�^gddgoaf_�Y�J]k]l�<Yl]$�l`]�F]o�DgYf
9egmfl�]p[]]\k�l`]�;mjj]fl�DgYf�9egmfl$�l`]
\a^^]j]f[]�Z]lo]]f�l`]�log�DgYf�9egmflk�^gjek
hYjl�g^�l`]�DgYf�Hjg[]]\k�j][]an]\�Zq�l`]�@gd\]j
mf\]j�l`]�f]o�DgYf� l`]�9\\alagfYd�9\nYf[]!&��L`ak
Yegmfl� o`a[`�ak�l`]�kme�g^�Yfq�Jgddgn]j�J][]ahl
j][]an]\�Zq�l`]�@gd\]j�Yf\�Yfq�Yegmfl�Yhhda]\
lgoYj\k�l`]�Afl]j]kl�9egmfl��Yf\�:gjjgo�>]]� a^�Yfq!
^gj�l`]�^gddgoaf_�Afl]j]kl�H]jag\!�ak�l`]j]^gj]�fgl
Ykk]kkYZd]�lg�l`]�@gd\]j&�L`]�@gd\]j�oadd�Z]�]flald]\
lg�Y�\]\m[lagf�^gj�l`]�hgjlagf�g^�l`]�9\\alagfYd
9\nYf[]�l`Yl�ak�Yhhda]\�lgoYj\k�hYqe]fl�g^�l`]
Afl]j]kl�9egmfl�gj�:gjjgo�>]]�^gj�l`]�^gddgoaf_
Afl]j]kl�H]jag\�Yk�l`Yl�ogmd\�Z]�Yf�]ph]fk]�af[mjj]\
^gj�Ykk]kkYZd]�af[ge]�hjg\m[af_�hmjhgk]k� kmZb][l�lg
gmj�[gee]flk�af�HYjl�.&)&)�YZgn]!&��L`]�@gd\]j�oadd
Ydkg�Z]�]flald]\�lg�Y�\]\m[lagf�^gj�Yfq�afl]j]kl
hYqYZd]�af�j]kh][l�g^�l`Yl�hgjlagf�g^�l`]�9\\alagfYd
9\nYf[]�l`Yl�ak�Yhhda]\�^gj�Ykk]kkYZd]�af[ge]
hjg\m[af_�hmjhgk]k&

O`]j]$�^gddgoaf_�Y�J]k]l�<Yl]$�l`]�F]o�DgYf
9egmfl�ak�d]kk�l`Yf�l`]�;mjj]fl�DgYf�9egmfl$�l`]
\a^^]j]f[]�Z]lo]]f�l`]�log�DgYf�9egmflk
j]hj]k]flk�Y�hYjlaYd�j]hYqe]fl�g^�l`]�;mjj]fl�DgYf
9egmfl�Zq�l`]�@gd\]j&��L`ak�Yegmfl�oadd�l`]j]^gj]
fgl�Z]�\]\m[laZd]�lg�l`]�@gd\]j$�`go]n]j�l`]�Yegmfl
g^�l`]�Jgddgn]j�HYqe]fl�l`Yl�ak�Yhhda]\�lgoYj\k�l`]
hYqe]fl�g^�l`]�Afl]j]kl�9egmfl�^gj�l`]�^gddgoaf_
Afl]j]kl�H]jag\�oadd�Z]�\]\m[laZd]� kmZb][l�lg�gmj
[gee]flk�af�HYjl�.&)&)&!&

.&/&*�Fgf%;Yk`�Jgddgn]j�Ghlagf

;YhalYd�?Yafk�LYp

L`]�[YhalYd�_Yafk�lYp�aehda[Ylagfk�af�j]kh][l�g^�l`gk]
M:K�OYjZmj_�AfklYde]flk�o`a[`�[gflafm]�lg�Z]�`]d\
Zq�Y�@gd\]j�^gddgoaf_�Y�fgf%[Yk`�jgddgn]j�oadd�Z]�l`]
kYe]�Yk�l`gk]�gmldaf]\�YZgn]�af�j]dYlagf�lg�@gd\]jk
o`g�[`ggk]�l`]�[Yk`�jgddgn]j�ghlagf&��@go]n]j$�l`]j]
oadd�Z]�Y\\alagfYd�aehda[Ylagfk�af�j]kh][l�g^�Yfq�M:K
OYjZmj_�AfklYde]flk�Y[imaj]\�gj�mf\]jdqaf_�K`Yj]k
kgd\�hmjkmYfl�lg�l`]�fgf%[Yk`�jgddgn]j&

O`]j]�l`]�mf\]jdqaf_�K`Yj]k�g^�kge]�g^�l`]�M:K
OYjZmj_�AfklYde]flk�Yj]�kgd\�lg�[gn]j�l`]�\a^^]j]f[]
Z]lo]]f�l`]�;mjj]fl�DgYf�9egmfl�Yf\�l`]�F]o
DgYf�9egmfl� hdmk�Afl]j]kl�9egmfl��Yf\�:gjjgo�>]]k
 a^�Yfq!!$�l`ak�oadd�j]kmdl�af�Y�\akhgkYd�]n]fl�af�j]kh][l
g^�l`]�Mf\]jdqaf_�HYj[]dk�g^�l`gk]�M:K�OYjZmj_
AfklYde]flk�^gj�[YhalYd�_Yafk�lYp�hmjhgk]k&��9�[YhalYd
_Yaf�oadd�Yjak]�a^�l`]�kYd]�hjg[]]\k�^gj�l`]�Mf\]jdqaf_
HYj[]d�Yj]�_j]Yl]j�l`Yf�l`]�@gd\]j�k�[gkl�ZYk]�af�l`]
Mf\]jdqaf_�HYj[]d�Yf\�Y�[YhalYd�dgkk�oadd�Yjak]�lg�l`]
]pl]fl�l`Yl�l`]�j]\m[]\�[gkl�ZYk]�af�l`]�Mf\]jdqaf_
HYj[]d�]p[]]\k�l`]�kYd]�hjg[]]\k&

O`]j]�Y\\alagfYd�M:K�OYjZmj_�AfklYde]flk�Yj]
hmj[`Yk]\$�l`]�@gd\]j�k�[gkl�ZYk]�af�l`]�Mf\]jdqaf_
HYj[]d�j]^]jYZd]�lg�l`gk]�Y\\alagfYd�M:K�OYjZmj_
AfklYde]flk�oadd�Z]�\]l]jeaf]\�Zq�l`]aj�hmj[`Yk]�hja[]
gf�l`]�9KP&��L`]�@gd\]j�oadd�Z]�lYc]f�lg�`Yn]
Y[imaj]\�l`]�M:K�OYjZmj_�AfklYde]flk�Yl�l`Yl�lae]&

Jgddgn]j�J][]ahlk�Yf\�Jgddgn]j�HYqe]flk

L`]�aehda[Ylagfk�^gj�@gd\]jk�o`g�\g�fgl�]d][l�lg�[Yk`
k]lld]�Yfq�\a^^]j]f[]�Z]lo]]f�l`]�;mjj]fl�DgYf
9egmfl�Yf\�l`]�F]o�DgYf�9egmfl�oadd�Z]�l`]�kYe]
Yk�^gj�@gd\]jk�o`g�[Yk`�k]lld]$�Yk�gmldaf]\�YZgn]&

.&0�GL@=J�=N=FLK

<mjaf_�l`]�l]je�g^�l`]�M:K�OYjZmj_�AfklYde]flk$
l`]j]�eYq�Z]�]n]flk�j]dYlaf_�lg�l`]�K`Yj]k�l`Yl�_an]
jak]�lg�lYp�aehda[Ylagfk�lg�l`]�@gd\]j�o`a[`�Yj]�fgl
\ak[mkk]\�`]j]&��@gd\]jk�k`gmd\�Ydkg�k]]c�l`]aj�gof
Y\na[]�af�j]dYlagf�lg�l`gk]�]n]flk&

.&1�FGF%;GEE=J;A9D�DGKK=K

L`]�LYp�9[l�[gflYafk�hjgnakagfk�o`a[`�gh]jYl]�lg
\]^]j�\]\m[lagfk�j]dYlaf_�lg�[]jlYaf�»fgf
[gee]j[aYd¼�Zmkaf]kk�Y[lanala]k�[Yjja]\�gf�Zq
af\ana\mYdk&�@gd\]jk�o`g�Yj]�af\ana\mYdk�o`g�Y[imaj]
l`]aj�M:K�OYjZmj_�afklYde]flk�af�l`]�[gmjk]�g^
[Yjjqaf_�gf�Y�Zmkaf]kk�k`gmd\�[gfka\]j�l`]�hgl]flaYd
Yhhda[Ylagf�g^�l`]k]�hjgnakagfk�af�l`]aj�gof
[aj[meklYf[]k&

.&)(�H9JL�AN9

HYjl�AN9�ak�l`]�_]f]jYd�Yfla%Ynga\Yf[]�hjgnakagf�g^�l`]
LYp�9[l&�Al�Yhhda]k�o`]j]�l`]�\geafYfl�hmjhgk]�g^
l`]�lYphYq]j� gj�Yfq�gl`]j�h]jkgf!�af�]fl]jaf_�aflg�Y
»k[`]e]¼�ak�lg�gZlYaf�Y�»lYp�Z]f]^al¼&��9�»lYp
Z]f]^al¼�ak�j]d]nYfldq�\]^af]\�Yk2

 Y! Yf�Yegmfl�fgl�Z]af_�af[dm\]\�af�Ykk]kkYZd]
af[ge]�o`]j]$�Zml�^gj�l`]�k[`]e]$�l`Yl�Yegmfl
ogmd\�j]YkgfYZdq�Z]�]ph][l]\�lg�`Yn]�Z]]f
af[dm\]\3�gj

 Z! Yf�Yegmfl�Z]af_�YddgoYZd]�Yk�Y�\]\m[lagf
o`]j]$�Zml�^gj�l`]�k[`]e]$�l`Yl�Yegmfl�ogmd\
fgl�j]YkgfYZdq�Z]�]ph][l]\�lg�`Yn]�Z]]f
YddgoYZd]&



-,

L`]�Yhhda[Ylagf�g^�HYjl�AN9�lg�Y�hYjla[mdYj�lYphYq]j
[Yf�gfdq�Z]�[gf[dmkan]dq�\]l]jeaf]\�gf�Yf
]pYeafYlagf�g^�l`Yl�lYphYq]j�k�af\ana\mYd
[aj[meklYf[]k&��F]n]jl`]d]kk$�l`]�^gddgoaf_�[gee]fl
ak�YZd]�lg�Z]�eY\]�^gj�Y�lqha[Yd�@gd\]j&

HYjl�AN9�k`gmd\�fgl�Yhhdq�lg�Y�lqha[Yd�@gd\]j&��>gj�l`]
hmjhgk]k�g^�HYjl�AN9$�l`]�\geafYfl�hmjhgk]�g^�km[`�Y
@gd\]j�kmZk[jaZaf_�^gj�Y�M:K�OYjZmj_�AfklYde]fl$
Z]af_�l`]�gfdq�j]d]nYfl�»k[`]e]¼�k`gmd\�Z]�k]]f�lg
af[dm\]2

 Y!� gZlYafaf_�l`]�hgl]flaYd�lg�hjg^al�^jge�l`]�kYd]�g^
l`]�M:K�OYjZmj_�AfklYde]fl�gj�l`]�j]kmdlaf_
K`Yj]k�Y[imaj]\�gf�]p]j[ak]3

 Z! l`]�Zgjjgoaf_�g^�^mf\k�mf\]j�l`]�DgYf�lg�Z]
Yhhda]\�Yk�l`]�@gd\]j�\aj][lk�af�l`]�[Yk]�g^�Y
K`Yj]`gd\]j�9hhda[Yfl3�Yf\

 [! l`]�j][]ahl�g^�\ana\]f\k�Yf\�gl`]j�Z]f]^alk
YllY[`af_�lg�gof]jk`ah�g^�l`]�K`Yj]k&

Al�ak�fgl�[gfka\]j]\�l`Yl�al�[gmd\�Z]�j]YkgfYZdq
[gf[dm\]\�l`Yl�l`]�\geafYfl�hmjhgk]�g^�Y�lqha[Yd
@gd\]j�af�afn]klaf_�af�Y�M:K�OYjZmj_�AfklYde]fl
ogmd\�Z]�lg�gZlYaf�lYp�\]\m[lagfk�^gj�l`]�Afl]j]kl
9egmfl&

.&))&�J9DH@�J=NA=O�G>�:MKAF=KK�L9P9LAGF

L`]�>]\]jYd�?gn]jfe]fl�ak�af�l`]�hjg[]kk�g^
j]na]oaf_�l`]�[mjj]fl�kqkl]e�g^�Zmkaf]kk�lYpYlagf�af
9mkljYdaY&�9k�hYjl�g^�l`Yl�hjg[]kk�l`]�>]\]jYd
?gn]jfe]fl�`Yk�j][]fldq�j]d]Yk]\�l`]�j]hgjl�g^�l`]
j]na]o�[geeall]]�gf�l`]�J]na]o�g^�:mkaf]kk�LYpYlagf
 l`]�»JYdh`�J]hgjl¼!&�L`]�JYdh`�J]hgjl�hjghgk]k
[gehj]`]fkan]�Zmkaf]kk�lYp�j]^gje&�9k�Yl�l`]�\Yl]�g^
l`ak�G^^]jaf_�;aj[mdYj$�l`]�>]\]jYd�?gn]jfe]fl�`Yk
Yffgmf[]\�l`Yl�al�oadd�aehd]e]fl�egkl�g^�l`]
j][gee]f\Ylagfk�[gflYaf]\�af�l`]�JYdh`�J]hgjl&

@go]n]j$�Yk�Yl�l`]�\Yl]�g^�l`ak�G^^]jaf_�;aj[mdYj$
k]n]jYd�l`]k]�hjghgkYdk�gj�j][gee]f\Ylagfk�`Yn]
Z]]f�fgl�]fY[l]\�Yk�dYo�Yf\�Yk�Y�j]kmdl�l`]aj�aehY[l
gf�Y�@gd\]j�[Yffgl�Z]�cfgof�oal`�[]jlYaflq&

.&))&)�>jYfcaf_�;j]\alk�Yf\�<ana\]f\�J]ZYl]k

9k�\ak[mkk]\�YZgn]$�Y�@gd\]j�o`g�ak�Y��imYda^a]\
h]jkgf��Z][Ymk]�l`]q�kYlak^q�l`]�,-�\Yq�jmd]� oal`�alk
Ykkg[aYl]\��Yl�jakc��j]imaj]e]fl!$�oadd�Z]�]flald]\�lg
^jYfcaf_�Z]f]^alk�YllY[`af_�lg�Yfq�\ana\]f\k�hYa\�gf
l`]�K`Yj]k&��Gf�))�Fgn]eZ]j�)111�l`]�>]\]jYd
?gn]jfe]fl�Yffgmf[]\�l`Yl�al�ogmd\�[gfka\]j
afljg\m[af_�e]Ykmj]k�lg�j]\m[]�l`]�`gd\af_�h]jag\
^gj�l`]�,-�\Yq�jmd]&��L`]�d]f_l`�g^�l`]�j]\m[]\
`gd\af_�h]jag\�ak�kladd�kmZb][l�lg�^mjl`]j�[gfkmdlYlagf&

L`]�>]\]jYd�?gn]jfe]fl�`Yk�Ydkg�Yffgmf[]\�alk
afl]flagf�lg�kaehda^q�l`]�Yhhda[Ylagf�g^�l`]�,-�\Yq�jmd]
af�j]dYlagf�lg�ljmklk�Yk�hYjl�g^�l`]�aehd]e]flYlagf�g^
Yf�]flalq�lYp�j]_ae]�\ak[mkk]\�Z]dgo&��=pY[l�\]lYadk�g^
l`gk]�[`Yf_]k�`Yn]�fgl�Z]]f�j]d]Yk]\&��@go]n]j$�Yk
\ak[mkk]\�^mjl`]j�Z]dgo$�l`]�hjghgk]\�]flalq�lYp
j]_ae]�`Yk�fgo�Z]]f�oal`\jYof&

L`]�JYdh`�J]hgjl�`Yk�Ydkg�j][gee]f\]\�l`]
j]hdY[]e]fl�g^�l`]�afl]j%[gjhgjYl]�\ana\]f\�j]ZYl]

gf�^jYfc]\�\akljaZmlagfk�oal`�l`]�»_jgkk%mh�Yf\
[j]\al¼�YhhjgY[`�[mjj]fldq�mk]\�lg�\]l]jeaf]�l`]�lYp
hYqYZd]�gf�\ana\]f\k�j][]an]\�Zq�af\ana\mYdk&��L`]
>]\]jYd�?gn]jfe]fl�Yffgmf[]\�gf�**�EYj[`�*(()
l`Yl�l`]k]�e]Ykmj]k�Yj]�lg�[gee]f[]�^jge�)�Bmdq
*((*&��=pY[l�\]lYadk�g^�l`]k]�e]Ykmj]k�Yj]�q]l�lg�Z]
j]d]Yk]\&

.&))&*�LYpYlagf�g^�>afYf[aYd�9kk]lk�Yf\�DaYZadala]k

L`]�JYdh`�J]hgjl�hjghgk]k�l`]�afljg\m[lagf�g^�Y
»[Yk`%^dgo'lYp�nYdm]¼�e]l`g\�g^�\]^afaf_�lYpYZd]
af[ge]� kge]lae]k�j]^]jj]\�lg�Yk�»Ghlagf�*¼!&��Gf]
Ykh][l�g^�l`ak�hjghgkYd�ak�l`]�afljg\m[lagf�g^�kh][aYd
jmd]k�^gj�\]l]jeafaf_�l`]�nYdm]�^gj�lYp�hmjhgk]k�g^
^afYf[aYd�Ykk]lk�Yf\�daYZadala]k�Yf\�l`]�lae]�Yl�o`a[`
_Yafk�Yf\�dgkk]k�^jge�km[`�Ykk]lk�Yf\�daYZadala]k�Yj]�lg
Z]�Zjgm_`l�lg�Y[[gmfl&��Gf�**�EYj[`�*(()�l`]
>]\]jYd�?gn]jfe]fl�j]%Y^^aje]\�alk��af%hjaf[ahd]�
kmhhgjl�^gj�l`]��[Yk`�^dgo'lYp�nYdm]��e]l`g\$�Zml
`Yk�[gf^aje]\�l`Yl�l`]�[gee]f[]e]fl�\Yl]�g^�km[`
e]Ykmj]k�ak�q]l�lg�Z]�\]l]jeaf]\� Yf\�l`Yl�km[`
e]Ykmj]k�oadd�fgl$�af�Yfq�]n]fl$�[gee]f[]�Z]^gj]�)
Bmdq�*((*!&

.&))&+�=flalq�LYp�J]_ae]

L`]�F]o�:mkaf]kk�LYp�Kqkl]e� =flalq�LYpYlagf!�:add
*(((�� l`]��=flalq�:add�!�hjghgk]\�lg�aehd]e]fl�Y
f]o�lYp�lj]Yle]fl�^gj�fgf%^ap]\�ljmklk�o`a[`
]^^][lan]dq�hjgna\]\�^gj�l`]�lYpYlagf�g^�km[`�ljmklk�Yk
[gehYfa]k&��Gf�*/�>]ZjmYjq�*(()$�l`]�>]\]jYd
?gn]jfe]fl�Yffgmf[]\�l`Yl�l`]�=flalq�:add�oadd�Z]
oal`\jYof&��L`]�>]\]jYd�?gn]jfe]fl�ak�[mjj]fldq
[gfka\]jaf_�Ydl]jfYlan]�YhhjgY[`]k�Yf\�Yl�l`ak�klY_]�al
ak�mf[d]Yj�a^�Yfq�^mjl`]j�]flalq�lYpYlagf�e]Ykmj]k�oadd
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;aj[mdYj3

»;gehd]lagf�Fgla[]�<Yl]¼�e]Yfk$�af�j]kh][l�g^�Y
M:K�OYjZmj_�AfklYde]fl2

 Y! a^�Yf�]^^][lan]�;gehd]lagf�Fgla[]�ak�j][]an]\�Zq
M:KO9D�Yl�l`]�G^^a[]�gf�Y�:mkaf]kk�<Yq�Z]^gj]
l`]�;dgkaf_�Lae]$�l`Yl�:mkaf]kk�<Yq3�gj

 Z! a^�Yf�]^^][lan]�;gehd]lagf�Fgla[]�ak�j][]an]\�Zq
M:KO9D�Yl�l`]�G^^a[]�gf�Y�\Yq�o`a[`�ak�fgl�Y
:mkaf]kk�<Yq�gj�gf�Y�:mkaf]kk�<Yq�Zml�Y^l]j�l`]
;dgkaf_�Lae]$�l`]�^gddgoaf_�:mkaf]kk�<Yq3

»;mjj]fl�DgYf�9egmfl¼�e]Yfk�l`]�DgYf�9egmfl
Yk�\]l]jeaf]\�Zq�l`]�DgYf�9_j]]e]fl�^jge�lae]�lg
lae]$�Yf\�gf�Y�J]k]l�<Yl]�gj�l`]�>afYd�EYlmjalq�<Yl]$
e]Yfk�l`]�DgYf�9egmfl�o`a[`�ak�Yhhda[YZd]�mh�lg
l`]�;dgkaf_�Lae]�gf�l`Yl�J]k]l�<Yl]�gj�l`]�>afYd
EYlmjalq�<Yl]3

»<akhgkYd�=n]fl¼�e]Yfk�Yf�]n]fl�l`]�g[[mjj]f[]�g^
o`a[`�_an]k�jak]�lg�Y�d]_Yd�gZda_Ylagf�mhgf�l`]
K][mjalq�Ljmkl]]�lg�\akhgk]�g^�Yf�Mf\]jdqaf_�HYj[]d$
gl`]j�l`Yf�[gehmdkgjq�Y[imakalagf�hmjkmYfl�lg�l`]
;gjhgjYlagfk�9[l$�Y�\akhgkYd�gj�[Yf[]ddYlagf�mf\]j�Y
k[`]e]�g^�YjjYf_]e]fl$�gj�Y�\akhgkYd�gj�[Yf[]ddYlagf
hmjkmYfl�lg�Y�j]\m[lagf�g^�[YhalYd3

»<akhgkYd�Hjg[]]\k¼�e]Yfk$�af�j]kh][l�g^�Y�M:K
OYjZmj_�AfklYde]fl$�l`]�_j]Yl]j�g^2

 Y!� l`]�hjg[]]\k�g^�kYd]�g^�l`]�Mf\]jdqaf_�HYj[]d
j][]an]\�Zq�M:KO9D�Yk�egjl_Y_]]�d]kk�l`]�DgYf
9egmfl�^gj�l`Yl�M:K�OYjZmj_�AfklYde]fl�Yf\�d]kk
Ydd�^]]k$�[gklk$�[`Yj_]k$�daYZadala]k$�LYp]k�Yf\
]ph]fk]k�af[mjj]\�Zq�Yf\�hYqYZd]�lg�M:KO9D�gj
l`]�K][mjalq�Ljmkl]]� \]lYadk�g^�o`a[`�M:KO9D�ak
j]imaj]\�lg�j]im]kl�g^�l`]�K][mjalq�Ljmkl]]!�mf\]j
l`]�M:K�OYjZmj_�AfklYde]fl�<]]\�\aj][ldq�af
j]dYlagf�lg�l`]�Mf\]jdqaf_�HYj[]d�Yf\�alk�kYd]3�Yf\

 Z!� o`]j]�l`]�ngdme]�o]a_`l]\�Yn]jY_]�hja[]� Yk
\]^af]\�af�l`]�9KP�:mkaf]kk�Jmd]k!�g^�l`]
Mf\]jdqaf_�HYj[]d�\mjaf_�l`]�dYkl�*�`gmjk�g^
fgjeYd�ljY\af_�gj�km[`�gl`]j�h]jag\�hj]k[jaZ]\�Zq
9KP� Zml�]p[dm\af_�kh][aYd�kYd]k�Yf\�gn]jk]Yk
kYd]k!�gf�l`]�>afYd�EYlmjalq�<Yl]�ak�]imYd�lg�gj
]p[]]\k�-��g^�l`]�DgYf�9egmfl$�l`]�9kk]kk]\
NYdm]�HYqe]fl3

»<ana\]f\�J][gj\�<Yl]¼�e]Yfk$�af�j]kh][l�g^�Y
\ana\]f\�gj�\akljaZmlagf�\][dYj]\�gj�hYa\�Zq�l`]
;gehYfq$�l`]�\Yl]�gf�o`a[`�]flald]e]flk�lg�l`Yl
\ana\]f\�gj�\akljaZmlagf�Yj]�\]l]jeaf]\�Yk�fgla^a]\�Zq
l`]�;gehYfq�lg�9KP3

»<ana\]f\�J][gj\�Lae]¼�e]Yfk$�af�j]kh][l�g^�Y
\ana\]f\�gj�\akljaZmlagf�\][dYj]\�gj�hYa\�Zq�l`]
;gehYfq$�l`]�\Yl]�gf�o`a[`�]flald]e]flk�lg�Y

\akljaZmlagf�gf�l`]�M:K�OYjZmj_��AfklYde]flk�j]dYlaf_
lg�K`Yj]k�af�l`Yl�;gehYfq�Yj]�\]l]jeaf]\�Zq
M:KO9D�mf\]j�[dYmk]�.&)�g^�l`]�M:K�OYjZmj_
AfklYde]fl�<]]\3

»<jYo\gof�<Yl]¼�e]Yfk$�af�j]kh][l�g^�Y�M:K
OYjZmj_�AfklYde]fl$�l`]�\Yl]�g^�9[[]hlYf[]�^gj�l`Yl
M:KO�OYjZmj_�AfklYde]fl3

»=Yjdq�>afYd�EYlmjalq�<Yl]¼�e]Yfk�Y�\Yl]
\]l]jeaf]\�af�Y[[gj\Yf[]�oal`�[dYmk]�1&)�gj�1&*�g^
l`]�M:K�OYjZmj_�AfklYde]fl�<]]\3

»=da_aZd]�@gd\]j¼�e]Yfk$�af�j]dYlagf�lg�Y�\][dYjYlagf
gj�hYqe]fl�g^�Y�\ana\]f\�gj�\akljaZmlagf�^gj�Y
;gehYfq�af�j]kh][l�g^�Yf�Mf\]jdqaf_�HYj[]d$�l`]
h]jkgf�o`g�Yl�l`]�<ana\]f\�J][gj\�Lae]�ak�j]_akl]j]\
Yk�l`]�@gd\]j�j]dYlaf_�lg�l`Yl�k][mjalq3

»=da_aZd]�AfklYde]fl¼�e]Yfk$�af�j]kh][l�g^�Y�M:K
OYjZmj_�AfklYde]fl$�Y�M:K�OYjZmj_�afklYde]fl
oYjjYfl�Y[[]hlYZd]�lg�M:KO9D3

»=f[meZjYf[]¼�e]Yfk�Yf�afl]j]kl�gj�hgo]j2

 Y!� j]k]jn]\�af�gj�gn]j�Yfq�afl]j]kl�af�Yfq�Ykk]l
af[dm\af_$�oal`gml�daealYlagf$�Yfq�j]l]flagf�g^
lald]3�gj

 Z!� [j]Yl]\�gj�gl`]joak]�Yjakaf_�af�gj�gn]j�Yfq�afl]j]kl
af�Yfq�Ykk]l�mf\]j�Y�Zadd�g^�kYd]$�egjl_Y_]$
[`Yj_]$�da]f$�hd]\_]$�ljmkl�gj�hgo]j$

Zq�oYq�g^�k][mjalq�^gj�l`]�hYqe]fl�g^�\]Zl�gj�Yfq
gl`]j�egf]lYjq�gZda_Ylagf�gj�l`]�h]j^gjeYf[]�g^�Yfq
gl`]j�gZda_Ylagf�Yf\�o`]l`]j�]paklaf_�gj�Y_j]]\�lg�Z]
_jYfl]\�gj�[j]Yl]\3

»=f\�g^�<Yq¼�`Yk�l`]�e]Yfaf_�_an]f�af�l`]�K;@
:mkaf]kk�Jmd]k3

»=pljYgj\afYjq�=n]fl¼�e]Yfk�Yf�]n]fl�af�j]dYlagf
lg�o`a[`�M:KO9D�^ap]k�Yf�=Yjdq�>afYd�EYlmjalq�<Yl]3

»>afYd�AfklYde]fl¼�e]Yfk$�af�j]kh][l�g^�Yf�=da_aZd]
AfklYde]fl$�l`]�]p]j[ak]�hja[]�g^�l`Yl�=da_aZd]
AfklYde]fl3

»>afYd�EYlmjalq�<Yl]¼�e]Yfk�]al`]j2

 Y! l`]�^afYd�eYlmjalq�\Yl]�k]l�gml�af�l`]�KmeeYjq
LYZd]�gf�l`]�hY_]�*�g^�l`ak�G^^]jaf_�;aj[mdYj3�gj

 Z! Yf�=Yjdq�>afYd�EYlmjalq�<Yl]&

»>ajkl�HYqe]fl¼�e]Yfk$�af�j]kh][l�g^�Y�M:K
OYjZmj_�AfklYde]fl�gf�Yfq�\Yq$�l`]�kme�kh][a^a]\�Zq
M:KO9D�gf�l`Yl�\Yq�Yk�l`]�Yegmfl�g^�l`]�>ajkl
HYqe]fl�hYqYZd]�Zq�Y�;Yk`�9hhda[Yfl�gj�Yf
AfklYde]fl�@gd\]j�9hhda[Yfl�af�j]kh][l�g^�l`Yl�M:K
OYjZmj_�AfklYde]fl3

»?gn]jfe]fl�9_]f[q¼�e]Yfk�Y�_gn]jfe]fl�gj
_gn]jfe]fl�\]hYjle]fl$�gj�_gn]jfe]flYd�gj�k]ea%
_gn]jfe]flYd�h]jkgf�Yf\�Y�h]jkgf� o`]l`]j
Ymlgfgegmk�gj�fgl!�[`Yj_]\�oal`�Y\eafakljYlagf�g^
Yfq�Yhhda[YZd]�dYo3



/(

»?KL¼�e]Yfk�Yfq�_gg\k�Yf\�k]jna[]k�lYp�gj�Yfq�LYp
Yhhdqaf_�lg�Y�ljYfkY[lagf�[gfl]ehdYl]\�Zq�l`]�M:K
OYjZmj_�AfklYde]fl�<]]\�af�Y�kaeadYj�oYq$�lg_]l`]j
oal`�Yfq�Y\\alagfYd�LYp$�h]fYdlq�lYp$�^af]$�afl]j]kl�gj
gl`]j�[`Yj_]�mf\]j�Y�dYo�^gj�km[`�LYp&

»@AF¼�e]Yfk�@gd\]j�A\]fla^a[Ylagf�FmeZ]j�Yf\�`Yk
l`]�e]Yfaf_�_an]f�af�l`]�K;@�:mkaf]kk�Jmd]k3

»@gd\]j¼�e]Yfk�l`]�h]jkgf�j][gj\]\�af�l`]�J]_akl]j
Yk�l`]�`gd\]j�g^�Y�M:K�OYjZmj_�AfklYde]fl�^jge�lae]
lg�lae]3

»Af\]efa^a]\�HYjlq¼�e]Yfk2

 Y!�l`]�K][mjalq�Ljmkl]]3�Yf\

 Z!�M:KO9D3

»AfklYde]fl�@gd\]j�9hhda[Yfl¼�e]Yfk$�af�j]kh][l
g^�Y�M:K�OYjZmj_��AfklYde]fl$�Yf�9hhda[Yfl�o`g
[gehd]l]k�Yf�AfklYde]fl�@gd\]j�9hhda[Ylagf�^gje�Yf\
`gd\k�Yf�=da_aZd]�AfklYde]fl�Yf\�\aj][lk�hYqe]fl�g^
l`]�>afYd�AfklYde]fl�gf�l`Yl�=da_aZd]�AfklYde]fl�^jge
l`]�DgYf�Hjg[]]\k�^gj�l`Yl�M:K�OYjZmj_��AfklYde]fl3

»AfklYde]fl�@gd\]j�9hhda[Ylagf¼�e]Yfk�Yf
9hhda[Ylagf�eY\]�Zq�Y�AfklYde]fl�@gd\]j�9hhda[Yfl3

»Afl]j]kl�9egmfl¼�e]Yfk�l`]�afl]j]kl�hYqYZd]�gf�Y
DgYf�af�j]kh][l�g^�Y�M:K�OYjZmj_�AfklYde]fl�^gj�Y
hYjla[mdYj�Afl]j]kl�H]jag\3

»Afl]j]kl�H]jag\¼�e]Yfk2

 Y! l`]�lae]�h]jag\�klYjlaf_�gf�Yf\�af[dm\af_�l`]
9[[]hlYf[]�\Yl]�Yf\�]f\af_�Yl�l`]�;dgkaf_�Lae]
gf�l`]�^ajkl�J]k]l�<Yl]3�gj

 Z! l`]�lae]�h]jag\�klYjlaf_�Yl�l`]�;dgkaf_�Lae]�gf�Y
J]k]l�<Yl]�Yf\�]f\af_�Yl�l`]�;dgkaf_�Lae]�gf
l`]�f]pl�J]k]l�<Yl]3�gj

 [! l`]�lae]�h]jag\�klYjlaf_�Yl�l`]�;dgkaf_�Lae]�gf
l`]�dYkl�J]k]l�<Yl]�Yf\�]f\af_�Yl�l`]�;dgkaf_
Lae]�gf�l`]�>afYd�EYlmjalq�<Yl]&

»Afl]j]kl�JYl]¼�e]Yfk�l`]�afl]j]kl�jYl]�Yhhda[YZd]�lg
l`]�DgYf�^gj�Yf�Afl]j]kl�H]jag\�Yk�kh][a^a]\�Zq
M:KO9D3

»Afl]j]kl�J]^mf\�9egmfl¼�e]Yfk$�o`]j]�Yf
9\\alagfYd�J]k]l�<Yl]�gj�=Yjdq�>afYd�EYlmjalq�<Yl]�`Yk
Z]]f�fgeafYl]\�^gj�Y�M:K�AfklYde]fl$�l`]�]p[]kk�g^
l`]�gja_afYd�;gehd]lagf�9egmfl�gn]j�l`]�hj]k]fl
nYdm]�g^�l`]�;gehd]lagf�9egmfl�[Yd[mdYl]\�mf\]j
[dYmk]�)&. \!�g^�l`]�DgYf�9_j]]e]fl&��>gj�l`]
Ynga\Yf[]�g^�\gmZl$�l`]�Afl]j]kl�J]^mf\�9egmfl�ak�fad
o`]j]�fg�9\\alagfYd�J]k]l�<Yl]�gj�=Yjdq�>afYd
EYlmjalq�<Yl]�`Yk�Z]]f�kh][a^a]\�af�j]kh][l�g^�Y
K]ja]k&

»Afn]klgj¼�e]Yfk�Y�h]jkgf�[gfka\]jaf_�eYcaf_�Yf
9hhda[Ylagf�^gj�M:K�OYjZmj_�AfklYde]flk�gj�Y[imajaf_
M:K�OYjZmj_�AfklYde]flk�^jge�Y�@gd\]j3

»Akkm]j�Khgfkgj]\�KmZj]_akl]j¼�`Yk�l`]�e]Yfaf_
_an]f�af�l`]�K;@�:mkaf]kk�Jmd]k3

»DYkl�>afYd�AfklYde]fl�HYqe]fl�<Yl]¼�e]Yfk$�af
j]kh][l�g^�Yf�=da_aZd]�AfklYde]fl$�l`]�dYkl�\Yq�^gj
hYqe]fl�g^�l`]�>afYd�AfklYde]fl�^gj�l`Yl�=da_aZd]
AfklYde]fl3

»Daima\Yl]\�<YeY_]k�9egmfl¼�e]Yfk�Yf�Yegmfl
[Yd[mdYl]\�hmjkmYfl�lg�[dYmk]�)(&)(�g^�l`]�M:K
OYjZmj_�AfklYde]fl�<]]\� Z]af_�))(��g^�l`]
Yn]jY_]�o]a_`l]\�hja[]�g^�Yf�Mf\]jdqaf_�HYj[]d�gf
l`]�-�LjY\af_�<Yqk�^gddgoaf_�l`]�;gehd]lagf�Fgla[]
<Yl]!3

»Daklaf_�Jmd]k¼�e]Yfk�l`]�daklaf_�jmd]k�g^�9KP3

»DgYf¼�e]Yfk$�af�j]kh][l�g^�Y�M:K�OYjZmj_
AfklYde]fl$�Y�k][mj]\�daeal]\�j][gmjk]�dgYf�eY\]�Zq
M:KO9D�lg�Yf�9hhda[Yfl�^gj�l`Yl�M:K�OYjZmj_
AfklYde]fl�gf�l`]�l]jek�Yf\�[gf\alagfk�k]l�gml�af�l`]
9hhda[Ylagf�>gje�Yf\�l`]�DgYf�9_j]]e]fl3

»DgYf�9_j]]e]fl¼�e]Yfk$�af�j]kh][l�g^�Y�M:K
OYjZmj_�AfklYde]fl$�l`]�dgYf�Y_j]]e]fl�]fl]j]\�aflg
Zq�M:KO9D�Yf\�]Y[`�km[[]kk^md�9hhda[Yfl�^gj�l`Yl
M:K�OYjZmj_�AfklYde]fl$�Y�kYehd]�^gje�g^�o`a[`�ak
k]l�gml�af�HYjl�)(3

»DgYf�9egmfl¼�e]Yfk$�af�j]kh][l�g^�Y�M:K
OYjZmj_�AfklYde]fl�Yl�Y�hgafl�af�lae]$�l`]�DgYf
daYZadalq�gmlklYf\af_�Yl�l`Yl�hgafl�af�lae]�mf\]j�l`]
DgYf�9_j]]e]fl�^gj�l`Yl�M:K�OYjZmj_�AfklYde]fl3

»DgYf�Hjg[]]\k¼�e]Yfk$�af�j]kh][l�g^�Y�M:K
OYjZmj_�AfklYde]fl$�l`]�hjg[]]\k�g^�l`]�DgYf�eY\]
af�j]kh][l�g^�l`Yl�M:K�OYjZmj_�AfklYde]fl3

»Egjl_Y_]\�Hjgh]jlq¼�e]Yfk$�af�j]kh][l�g^�Y�M:K
OYjZmj_�AfklYde]fl$�l`]�Mf\]jdqaf_�HYj[]d�^gj�l`Yl
M:K�OYjZmj_�AfklYde]fl�Yf\�l`]�ja_`l�lg�j][]an]�l`]
Mf\]jdqaf_�HYj[]d�^gddgoaf_�hYqe]fl�g^�l`]�>afYd
afklYde]fl�gf�Yf�=da_aZd]�AfklYde]fl� a^�Yhhda[YZd]!$
egjl_Y_]\�mf\]j�l`]�M:K�OYjZmj_�AfklYde]fl�<]]\
Zq�l`]�K][mjalq�Ljmkl]]3

»F]o�DgYf�9egmfl¼�e]Yfk�l`]�DgYf�9egmfl�Yk
\]l]jeaf]\�Zq�l`]�DgYf�9_j]]e]fl�aee]\aYl]dq
^gddgoaf_�Y�j]k]l�Zq�M:KO9D�Yl�l`]�;dgkaf_�Lae]�gf
Y�J]k]l�<Yl]�Yk�fgla^a]\�Zq�M:KO9D�lg�@gd\]jk�gf
l`]�Fgla^a[Ylagf�<Yl]3

»Fgeaf]]¼�e]Yfk�M:K�Fgeaf]]k�Hlq�Dl\� 9:F�+*
(()�,-(�-**!�gj�Yfq�j]hdY[]e]fl�fgeaf]]�mf\]j�l`]
M:K�OYjZmj_�AfklYde]fl�<]]\�Yf\�Fgeaf]]�<]]\3

»Fgeaf]]�<]]\¼�e]Yfk�Y�\][dYjYlagf�g^�ljmkl
]p][ml]\�Zq�l`]�K][mjalq�Ljmkl]]�af�j]kh][l�g^
Mf\]jdqaf_�HYj[]dk�[gjj]khgf\af_�lg�M:K�OYjZmj_
AfklYde]flk�akkm]\�mf\]j�l`Yf�G^^]jaf_�;aj[mdYj
kmZklYflaYddq�af�l`]�^gje�k]l�gml�af�HYjl�13

»Fgf%;Yk`�Jgddgn]j�Ghlagf¼�e]Yfk�Yf�]d][lagf�Zq
l`]�j]d]nYfl�J][gj\�<Yl]�@gd\]j�lg�fgl�hYq�Y�Jgddgn]j
HYqe]fl�gZda_Ylagf�af�[Yk`� o`a[`�_an]k�M:KO9D�l`]
ja_`l�lg�]f^gj[]�l`]�K][mjalq�Afl]j]kl!�gj�fgl�lg�j][]an]
Y�Jgddgn]j�J][]ahl�af�[Yk`� o`a[`�_an]k�M:KO9D�l`]
ja_`l�lg�Zmq�gf�l`]�@gd\]j¾k�Z]`Yd^�M:K�OYjZmj_
AfklYde]flk�mkaf_�hjg[]]\k�g^�l`]�Jgddgn]j�J][]ahl!$
hmjkmYfl�lg�l`]�l]jek�g^�l`]�DgYf�9_j]]e]fl3



/)

»Fgla^a[Ylagf�<Yl]¼�e]Yfk�l`]�\Yl]�gf�o`a[`
M:KO9D�\akhYl[`]k�Y�ojall]f�fgla[]�lg�@gd\]jk�lg
af^gje�l`]e�g^�l`]�J][gj\�<Yl]�Yf\�l`]�F]o�DgYf
9egmfl�Yf\�Afl]j]kl�9egmfl�o`a[`�oadd�Yhhdq�lg�Y
K]ja]k�^gj�l`]�^gddgoaf_�Afl]j]kl�H]jag\$�o`a[`�\Yl]
emkl�fgl�Z]�d]kk�l`Yf�*(�:mkaf]kk�<Yqk�Z]^gj]�l`]
]f\�g^�l`]�j]d]nYfl�J]k]l�<Yl]3

»G^^]jaf_�;aj[mdYj¼�e]Yfk�l`ak�g^^]jaf_�[aj[mdYj
akkm]\�Zq�M:KO9D�\Yl]\�)�EYj[`�*((*�j]dYlaf_�lg
l`]�M:K�OYjZmj_�AfklYde]flk3

»G^^a[]¼�e]Yfk�l`]�hjaf[ahYd�g^^a[]�g^�M:KO9D�af
Kq\f]q�gj�Yfgl`]j�g^^a[]�g^�M:KO9D�g^�o`a[`
M:KO9D�`Yk�_an]f�fgla[]�lg�l`]�@gd\]j3

»Gj\]j�g^�HYqe]fl¼�e]Yfk�l`]�hYqe]fl�g^�l`]
hjg[]]\k�g^�Y�kYd]�gj�\akhgkYd�g^�l`]�Egjl_Y_]\
Hjgh]jlq�gj�g^�Y�kmjhdmk�gj�gl`]j�Yegmfl$�j][]an]\�Zq
M:KO9D�gj�l`]�K][mjalq�Ljmkl]]�^gddgoaf_�l`]
]p]j[ak]�g^�hgo]jk�gj�\mla]k�mf\]j�l`]�M:K�OYjZmj_
AfklYde]fl�<]]\�af�l`]�^gddgoaf_�gj\]j2

 Y!� ^ajkldq�¹�Ydd�[gklk$�[`Yj_]k$�daYZadala]k�Yf\�]ph]fk]k
g^�l`]�K][mjalq�Ljmkl]]�o`a[`�`Yn]�Z]]f�af[mjj]\
af�gj�Yj]�af[a\]flYd�lg�l`]�]p]j[ak]�gj�h]j^gjeYf[]
gj�Yll]ehl]\�]p]j[ak]�gj�h]j^gjeYf[]�g^�Y�hgo]j
gj�\mlq�mf\]j�l`]�M:K�OYjZmj_��AfklYde]fl�<]]\
af�j]kh][l�g^�l`]�j]d]nYfl�Egjl_Y_]\�Hjgh]jlq$
af[dm\af_�LYp]k�Yf\�Yfq�gl`]j�Yegmfl�hYqYZd]�lg
l`]�K][mjalq�Ljmkl]]�^jge�l`]�j]d]nYfl�K]hYjYl]
Ljmkl�af�Y[[gj\Yf[]�oal`�l`ak�\]]\3

 Z!� k][gf\dq�¹�l`]�K][mj]\�Egfa]k�lg�M:KO9D3�Yf\
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afl]j]kl�Yf\�af�^mdd�\ak[`Yj_]�g^�Ydd�daYZadalq�g^�l`]
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»J]YkgfYZd]�9[lagf¼�e]Yfk�Y[lagf�lYc]f�Zq
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M:KO9D�gj�l`]�K][mjalq�Ljmkl]]�o`a[`�ak
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kYd]�g^�l`Yl�Egjl_Y_]\�Hjgh]jlq$�Yf\�Yfq�Yegmflk
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af�j]kh][l�g^�l`]�M:K�OYjZmj_�AfklYde]fl�j]dYlaf_�lg
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»K][mjalq�Ljmkl¼�e]Yfk�]Y[`�ljmkl�]klYZdak`]\�mf\]j
Y�Fgeaf]]�<]]\3

»K][mjalq�Ljmkl]]¼�e]Yfk�M:K�Fgeaf]]k�Hlq�Dl\
 9:F�+*�(()�,-(�-**!�gj�Yfq�j]hdY[]e]fl�ljmkl]]
mf\]j�l`]�M:K�OYjZmj_�AfklYde]fl�<]]\�Yf\
Fgeaf]]�<]]\3

»K]hYjYl]�Ljmkl¼�e]Yfk�]Y[`�g^�l`]�ljmklk$�gf]�^gj
]Y[`�Mf\]jdqaf_�HYj[]d$�[gfklalml]\�mf\]j�l`]
Fgeaf]]�<]]\3

»K]ja]k¼�e]Yfk�M:K�OYjZmj_�AfklYde]flk�j]dYlaf_�lg
l`]�K`Yj]k�g^�Y�hYjla[mdYj�;gehYfq�Yf\�o`a[`�`Yn]
]imYd�ja_`lk3

»K`Yj]¼�e]Yfk$�af�j]kh][l�g^�Y�K]ja]k$�l`]�k][mjalq�k]l
gml�af�l`]�KmeeYjq�LYZd]�gf�l`]�^ajkl�hY_]�g^�l`ak
G^^]jaf_�;aj[mdYj�^gj�l`Yl�K]ja]k$�Yk�nYja]\$�a^�Yl�Ydd$
hmjkmYfl�lg�l`]�M:K�OYjZmj_�AfklYde]fl�<]]\3

»K`Yj]`gd\]j�9hhda[Yfl¼�e]Yfk$�af�j]kh][l�g^�Y
M:K�OYjZmj_�AfklYde]fl$�Yf�9hhda[Yfl�o`g
[gehd]l]k�Y�K`Yj]`gd\]j�9hhda[Ylagf�^gje�Yf\
ljYfk^]jk�Yf�Mf\]jdqaf_�HYj[]d�^gj�l`Yl�M:K�OYjZmj_
AfklYde]fl�lg�l`]�K][mjalq�Ljmkl]]3

»K`Yj]`gd\]j�9hhda[Ylagf¼�e]Yfk�Yf�9hhda[Ylagf
Zq�Y�K`Yj]`gd\]j�9hhda[Yfl3

»KJF¼�e]Yfk�K`Yj]`gd\]j�J]^]j]f[]�FmeZ]j�Yf\
`Yk�l`]�e]Yfaf_�_an]f�af�l`]�K;@�:mkaf]kk�Jmd]k3

»LYp¼�af[dm\]k�Yfq�lYp$�d]nq$�aehgkl$�\]\m[lagf$
[`Yj_]$�jYl]$�\mlq$�[gehmdkgjq�dgYf�gj�oal``gd\af_
o`a[`�ak�d]na]\�gj�aehgk]\�Zq�Y�?gn]jfe]fl�9_]f[q
af[dm\af_�?KL$�Yf\�Yfq�j]dYl]\�afl]j]kl$�h]fYdlq$
[`Yj_]$�^]]�gj�gl`]j�Yegmfl$�]p[dm\af_�klYeh�\mlq
hYqYZd]�gf�l`]�M:K�OYjZmj_�AfklYde]fl�<]]\$�gj�gf
l`]�ljYfk^]j�g^�K`Yj]k�lg�M:KO9D�gj�l`]�K][mjalq
Ljmkl]]3

»LYp�9[l¼�e]Yfk�l`]�Af[ge]�LYp�9kk]kke]fl�9[l
)11/�Yf\�l`]�Af[ge]�LYp�9kk]kke]fl�9[l�)1+.3

»LYp�;`Yf_]¼�e]Yfk�Yfq�[`Yf_]�lg�l`]�LYp�9[l
o`a[`$�af�l`]�ghafagf�g^�l`]�;Yd[mdYlagf�9_]fl$�`Yk�gj
eYq�`Yn]�Y�eYl]jaYd�^afYf[aYd�aehY[l�gf�l`]�`gd\af_$
ljYfk^]j$�]p]j[ak]�gj�]phajq�g^�M:K�OYjZmj_
AfklYde]flk3

»LYp�Afnga[]¼�e]Yfk�Y�lYp�afnga[]�[gehdqaf_�oal`
l`]�j]imaj]e]flk�g^�Yfq�dYo�YZgml�?KL3

»LjY\af_�<Yq¼�`Yk�l`]�e]Yfaf_�_an]f�af�l`]�9KP
:mkaf]kk�Jmd]k3

»M:K�OYjZmj_�=flalq¼�e]Yfk�M:KO9D�gj�Y�j]dYl]\
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»M:K�OYjZmj_�AfklYde]fl¼�e]Yfk�Y�oYjjYfl� Yk
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Jmd]k!�akkm]\�hmjkmYfl�lg�l`]�M:K�OYjZmj_
AfklYde]fl�<]]\3

»M:K�OYjZmj_�AfklYde]fl�<]]\¼�e]Yfk�l`]�\]]\
Z]lo]]f�M:KO9D�Yf\�l`]�K][mjalq�Ljmkl]]�\Yl]\�gf
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»M:KO9D¼�e]Yfk�M:K�OYjZmj_�9mkljYdaY�Dl\� 9:F
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