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AcS( X] Xcb RP_PRXch Pb cWT <T]TaP[ EPac]Ta ^U cWT EPac]TabWX_( IWT EPac]TabWX_mb <T]TaP[ EPac]Ta

Xb aTb_^]bXQ[T U^a cWT X]U^a\PcX^] P]S aT_aTbT]cPcX^]b R^]cPX]TS X] cWTbT UX]P]RXP[ bcPcT\T]cb(

IWT <T]TaP[ EPac]Ta \PX]cPX]b P__a^_aXPcT _a^RTbbTb c^ T]bdaT cWPc aT[TeP]c P]S aT[XPQ[T

UX]P]RXP[ X]U^a\PcX^] Xb _a^SdRTS( IWT UX]P]RXP[ bcPcT\T]cb WPeT QTT] _aT_PaTS X] PRR^aSP]RT

fXcW >;GH 6RR^d]cX]V HcP]SPaSb P]S X]R[dST RTacPX] P\^d]cb cWPc PaT QPbTS ^] TbcX\PcTb P]S

YdSV\T]cb \PST Qh cWT <T]TaP[ EPac]Ta( IWT \PcTaXP[ PRR^d]cX]V _^[XRh X]U^a\PcX^] fWXRW cWT

<T]TaP[ EPac]Ta QT[XTeTb PaT P__a^_aXPcT U^a cWT Iadbc PaT STbRaXQTS X] ]^cT - c^ cWT UX]P]RXP[

bcPcT\T]cb(

D] QTWP[U ^U cWT <T]TaP[ EPac]Ta4
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6[XcXb EaXePcT GTP[ :bcPcT <(E( AcS(& cWT <T]TaP[ EPac]Ta ^U cWT EPac]TabWX_& P__^X]cb P]

X]ST_T]ST]c PdSXc^a c^ PdSXc cWT EPac]TabWX_mb P]]dP[ UX]P]RXP[ bcPcT\T]cb( 6__[XRPQ[T bTRdaXcXTb

[Pfb aT`dXaT cWPc XU P] PdSXc^a WPb ]^c aTeXTfTS cWT EPac]TabWX_mb X]cTaX\ UX]P]RXP[ bcPcT\T]cb& cWXb

\dbc QT SXbR[^bTS X] P] PRR^\_P]hX]V ]^cXRT(
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ALITIS PRIVATE REAL ESTATE LIMITED PARTNERSHIP

Statement of Financial Position

As at June 30, 2024 (Unaudited)

2024 2023

ASSETS

Current assets

Investments $ 21,603,315 $ 23,770,226

Cash 353,798 4,918,928

Subscriptions receivable 58,338 –

Interest and dividends receivable – 160

22,015,451 28,689,314

LIABILITIES

Current liabilities

Accounts payable and accrued liabilities 37,733 43,540

Management fees payable (note 5) 1,562 1,909

Redemptions payable 58,338 –

Loans payable to investees, non-interest bearing – 3,175,239

97,633 3,220,688

Net assets attributable to holders of redeemable units $ 21,917,818 $ 25,468,626

Net assets attributable to holders of redeemable units per class

Class D $ 20,910,371 $ 24,415,300

Class E 1,007,447 1,053,326

$ 21,917,818 $ 25,468,626

Number of redeemable units outstanding (note 6)

Class D 1,150,977 1,371,930

Class E 60,822 64,344

Net assets attributable to holders of redeemable units per unit

Class D $ 18.17 $ 17.80

Class E 16.56 16.37

The accompanying notes form an integral part of these financial statements

Approved on behalf of the Partnership, __________________________________ General Partner

Alitis Private Real Estate G.P. Ltd.

The accompanying notes are an integral part of these financial statements. 2



ALITIS PRIVATE REAL ESTATE LIMITED PARTNERSHIP

Statement of Comprehensive Income (Loss)

For the six-months ended June 30, 2024 (Unaudited)

2024 2023

Income

Interest income for distribution purposes $ 2,691,872 $ 240,400

Net change in unrealized depreciation in value of investments (2,146,088) (4,680,026)

Net realized gain on sale of investments 43 1,734,856

545,827 (2,704,770)

Expenses

Operating costs 51,923 42,256

Management fees (note 5) 9,397 10,652

Audit fee 8,820 8,022

70,140 60,930

Increase (decrease) in net assets attributable to holders of redeemable units $ 475,687 $ (2,765,700)

Increase (decrease) in net assets attributable to holders of redeemable units per class

Class D $ 463,228 $ (2,641,199)

Class E 12,459 (124,501)

$ 475,687 $ (2,765,700)

Increase (decrease) in net assets attributable to holders of redeemable units per unit

Class D $ 0.37 $ (1.86)

Class E 0.19 (1.77)

The accompanying notes are an integral part of these financial statements. 3



ALITIS PRIVATE REAL ESTATE LIMITED PARTNERSHIP

Statement of Changes in Net Assets Attributable to Holders of Redeemable Units

For the six-months ended June 30, 2024 (Unaudited)

Net assets 

attributable to 

holders of 

redeemable 

units, beginning 

of period

Proceeds from 

redeemable units 

issued

Redemption of 

redeemable units

Increase in net 

assets 

attributable to 

holders of 

redeemable units

Net assets 

attributable to 

holders of 

redeemable 

units, end of 

period

June 30, 2024

Class D $ 24,415,300 $ 58,338 $ (4,026,495) $ 463,228 $ 20,910,371

Class E 1,053,326 – (58,338) 12,459 1,007,447

$ 25,468,626 $ 58,338 $ (4,084,833) $ 475,687 $ 21,917,818

Net assets 

attributable to 

holders of 

redeemable 

units, beginning 

of period

Proceeds from 

redeemable units 

issued

Redemption of 

redeemable units

Decrease in net 

assets 

attributable to 

holders of 

redeemable units

Net assets 

attributable to 

holders of 

redeemable 

units, end of 

period

June 30, 2023

Class D $ 27,217,667 $ 42,053 $ (1,820,148) $ (2,641,199) $ 22,798,373

Class E 1,328,118 – (211,152) (124,501) 992,465

$ 28,545,785 $ 42,053 $ (2,031,300) $ (2,765,700) $ 23,790,838

The accompanying notes are an integral part of these financial statements. 4



ALITIS PRIVATE REAL ESTATE LIMITED PARTNERSHIP

Statement of Cash Flows

For the six-months ended June 30, 2024 (Unaudited)

2024 2023

Cash provided by (used in):

Operating Activities

Increase (decrease) in net assets attributable to holders of redeemable units $ 475,687 $ (2,765,700)

Adjustments for non-cash items

  Net change in unrealized depreciation in value of investments 2,146,088 4,680,026

  Net realized gain on sale of investments (43) (1,734,856)

Change in non-cash balances

  Decrease in interest and dividends receivable 160 176,031

  Decrease in accounts payable and accrued liabilities (5,807) (12,700)

  Decrease in management fees payable (347) (640)

  Decrease in performance fees payable – (203,177)

  Decrease in loans payable (3,175,239) (1,360,355)

Proceeds from sale of investments 20,866 2,507,203

Purchase of investments – (2,032,212)

Cash used in operating activities (538,635) (746,380)

Financing Activities

Proceeds from issuances of redeemable units – 42,053

Amount paid on redemption of redeemable units (4,026,495) (2,031,300)

Cash used in financing activities (4,026,495) (1,989,247)

Decrease in cash and cash equivalents during the period (4,565,130) (2,735,627)

Cash and cash equivalents, beginning of period 4,918,928 3,276,646

Cash and cash equivalents, end of period $ 353,798 $ 541,019

Supplemental information*

Interest paid $ 248                   $ 23

Interest received 2,691,872 204,736

Dividends received, net of withholding taxes 160 211,695

*Included as a part of cash flows from operating activities

The accompanying notes are an integral part of these financial statements. 5



ALITIS PRIVATE REAL ESTATE LIMITED PARTNERSHIP

Schedule of Investment Portfolio

As at June 30, 2024 (Unaudited)

% of net

Investments owned asset value

Canadian Private Debt

1,800,000 TC Evolution Limited Partnership 12% 31DEC2024 
CONV. $ 1,800,000 $ – – 

Canadian Real Estate

1,250,000 3080 Washington Development LP 88 2,474 0.01

1,150,000 Anthem 220 Bay Investments LP 1,091,497 1,781,420 8.13

914 Anthem 6075 Wilson Developments LP Series 2 – 321,045 1.46

1,000 Anthem Class A Investment LP 1,000,000 1,555,247 7.10

800 Anthem Georgetown One Investments LP – 328,319 1.50

914 Anthem Metro Vancouver High-Rise Development Fund 
LP - Class B 914,000 1,251,698 5.71

3,000 Dream Impact Trust 45,141 10,380 0.05

4,800,000 Elliott Road Limited Partnership Class A – 43,071 0.20

3,362,549 Government Road Limited Partnership Class A 65,366 1,886,527 8.61

1,000,000 Ironclad Developments Costin & Carlow LP Class A-3 – 61,902 0.28

727,091 Ironclad Developments Main & Benn Limited Partnership 
Class A-1 – 20,735 0.09

3,000,000 Ironclad Developments Tenth Line Limited Partnership 

Class A-3 3,000,000 5,361,418 24.46

2,000,000 Kinnaird Konversion Limited Partnership - Class A 2,000,000 2,581,927 11.78

225,000 Mission Group Okanagan Real Estate Limited Partnership - 
Class A 2,053,617 2,271,351 10.36

1,813,791 TC Evolution Limited Partnership Class A 2,913,458 – – 

654,119 TC Evolution Limited Partnership Class C 232,212 – – 

256 The Mercury Block Limited Partnership Class C 3,543,212 4,125,801 18.82

16,858,591 21,603,315 98.56

Total investments owned 18,658,591 21,603,315 98.56

Commissions and other portfolio transaction costs (17) – – 

Net investments owned $ 18,658,574 21,603,315 98.56

Other assets, net 314,503 1.44

Net Assets Attributable to Holders of 

Redeemable Units $ 21,917,818 100.00

Number of

shares/units

Average

cost

Fair

value

6
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C^cTb c^ ;X]P]RXP[ HcPcT\T]cb

HXg \^]cWb T]STS ?d]T -*& ,*,. $J]PdSXcTS%

(& AK[]XO[\RSZ Y[QKXScK]SYX KXN XK]^[O YP YZO[K]SYX\1

6[XcXb EaXePcT GTP[ :bcPcT AX\XcTS EPac]TabWX_ $cWT kEPac]TabWX_l% Xb P [X\XcTS _Pac]TabWX_ U^a\TS

d]STa cWT [Pfb ^U cWT Ea^eX]RT ^U 7aXcXbW 8^[d\QXP _dabdP]c c^ P [X\XcTS _Pac]TabWX_ PVaTT\T]c

SPcTS 6_aX[ +2& ,*+1 P]S P\T]STS ^] BPh +*& ,*+1 P]S BPaRW -+& ,*+2( 6[XcXb >]eTbc\T]c

8^d]bT[ >]R(& P R^a_^aPcX^] X]R^a_^aPcTS d]STa [Pfb ^U 7aXcXbW 8^[d\QXP& Xb cWT \P]PVTa P]S

_^acU^[X^ PSeXb^a ^U cWT EPac]TabWX_ $cWT kBP]PVTal P]S kE^acU^[X^ 6SeXb^al%( 6[XcXb EaXePcT GTP[

:bcPcT <(E( AcS( $k<T]TaP[ EPac]Tal ^a k<El%& fW^[[h'^f]TS bdQbXSXPah ^U cWT BP]PVTa Xb cWT

<T]TaP[ EPac]Ta ^U cWT EPac]TabWX_( IWT <T]TaP[ EPac]Ta fPb X]R^a_^aPcTS Qh cWT BP]PVTa

b^[T[h c^ PRc Pb <E ^U cWT EPac]TabWX_ X] PRR^aSP]RT fXcW cWT 6<KMG@KLBCI +>M $,KCMCLB

-HENF=C<%' IWT EPac]TabWX_ R^\\T]RTS PRcXeT ^_TaPcX^]b ^] BPh ++& ,*+1(

IWT PSSaTbb ^U cWT EPac]TabWX_mb aTVXbcTaTS ^UUXRT Xb R)^ 6[XcXb >]eTbc\T]c 8^d]bT[ >]R( 3*3

>b[P]S =fh& HdXcT +*+& 8P\_QT[[ GXeTa& 7aXcXbW 8^[d\QXP& K3L ,8,(

D] ;TQadPah ,,& ,*,. cWT d]XcW^[STab ^U cWT EPac]TabWX_ _PbbTS P H_TRXP[ GTb^[dcX^] c^

SXbb^[eT cWT _Pac]TabWX_ TUUTRcXeT 6_aX[ +& ,*,.( 6b P aTbd[c& ]^ UdacWTa bdQbRaX_cX^]b U^a J]Xcb ^a

aTST\_cX^] ^U J]Xcb fX[[ QT _Ta\XccTS& TgRT_c U^a IaPX[X]V GTST\_cX^]b( 6b _a^YTRcb R^\_[TcT

P]S _a^_TacXTb PaT b^[S& PbbTcb fX[[ QT SXbcaXQdcTS c^ d]XcW^[STab( >c Xb TbcX\PcTS cWPc Xc fX[[ cPZT

P__a^gX\PcT[h UXeT c^ TXVWc hTPab U^a P] ^aSTa[h fX]S S^f] ^U cWT PbbTcb ^U cWT EPac]TabWX_ P]S

SXbcaXQdcX^] ^U cWT UX]P[ ]Tc _a^RTTSb c^ QT \PST c^ d]XcW^[STab(

IWT ^aXVX]P[ X]eTbc\T]c ^QYTRcXeT ^U cWT EPac]TabWX_ fPb c^ VT]TaPcT P \^STaPcT [TeT[ ^U

X]R^\T P]S P WXVW [TeT[ ^U RP_XcP[ P__aTRXPcX^] ^eTa cWT [^]V'cTa\( IWT EPac]TabWX_ X]eTbcTS X]

d]STa[hX]V [X\XcTS _Pac]TabWX_b& Ud]Sb P]S _^^[TS _a^SdRcb c^ VPX] Tg_^bdaT c^ cWT

STeT[^_\T]c P]S aT]^ePcX^] ^U `dP[Xch aTP[ TbcPcT _a^_TacXTb X] 8P]PSP(

IWT bdRRTbb ^U cWT EPac]TabWX_ ST_T]Sb ^] cWT R^]cX]dTS bTaeXRTb ^U cWT BP]PVTa P]S fX[[ QT

X]U[dT]RTS Qh P ]d\QTa ^U aXbZ UPRc^ab Pbb^RXPcTS fXcW X]eTbc\T]cb X] _aXePcT [X\XcTS _Pac]TabWX_

P]S ^cWTa UX]P]RXP[ X]bcad\T]cb P]S cWT dbT ^U [TeTaPVT& X]R[dSX]V STaXePcXeT WTSVT aXbZ& \PaZTc

[X`dXSXch& bW^ac bP[Tb& _^acU^[X^ cda]^eTa& U^aTXV] RdaaT]Rh Tg_^bdaT& U^aTXV] \PaZTc Tg_^bdaT&

P]S X]cTaTbc aPcT U[dRcdPcX^]b(

)& 3K\S\ YP Z[O\OX]K]SYX1

$P% HcPcT\T]c ^U R^\_[XP]RT4

IWTbT X]cTaX\ UX]P]RXP[ bcPcT\T]cb WPeT QTT] _aT_PaTS X] R^\_[XP]RT fXcW >;GH

6RR^d]cX]V HcP]SPaSb P__[XRPQ[T c^ cWT _aT_PaPcX^] ^U UX]P]RXP[ bcPcT\T]cb& P]S

>]cTa]PcX^]P[ 6RR^d]cX]V HcP]SPaS -.& >]cTaX\ ;X]P]RXP[ GT_^acX]V $c^VTcWTa k>;GHl%( IWT

;d]S aT_^acb d]STa cWXb QPbXb ^U PRR^d]cX]V Pb aT`dXaTS Qh 8P]PSXP] HTRdaXcXTb

ATVXb[PcX^] P]S cWT 8P]PSXP] 6RR^d]cX]V HcP]SPaSb 7^PaS( IWTbT X]cTaX\ UX]P]RXP[

bcPcT\T]cb bW^d[S QT aTPS X] R^]Yd]RcX^] fXcW cWT P]]dP[ UX]P]RXP[ bcPcT\T]cb U^a cWT hTPa

T]STS 9TRT\QTa -+& ,*,- fWXRW WPeT QTT] _aT_PaTS X] PRR^aSP]RT fXcW >;GH(
( 7
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C^cTb c^ ;X]P]RXP[ HcPcT\T]cb $R^]cX]dTS%

HXg \^]cWb T]STS ?d]T -*& ,*,. $J]PdSXcTS%

)& 3K\S\ YP Z[O\OX]K]SYX #MYX]SX^ON$1

IWT _^[XRXTb P__[XTS X] cWTbT X]cTaX\ UX]P]RXP[ bcPcT\T]cb PaT QPbTS ^] >;GH XbbdTS P]S

^dcbcP]SX]V Pb ^U 6dVdbc ,3& ,*,.& fWXRW Xb cWT SPcT ^] fWXRW cWT X]cTaX\ UX]P]RXP[

bcPcT\T]cb fTaT PdcW^aXiTS U^a XbbdT Qh cWT BP]PVTa(

$Q% 7PbXb ^U \TPbdaT\T]c4

IWTbT UX]P]RXP[ bcPcT\T]cb WPeT QTT] _aT_PaTS ^] cWT WXbc^aXRP[ R^bc QPbXb TgRT_c U^a

UX]P]RXP[ X]bcad\T]cb Pc UPXa eP[dT cWa^dVW _a^UXc ^a [^bb& fWXRW PaT \TPbdaTS Pc UPXa eP[dT(

$R% ;d]RcX^]P[ P]S _aTbT]cPcX^] RdaaT]Rh4

IWTbT UX]P]RXP[ bcPcT\T]cb PaT _aTbT]cTS X] 8P]PSXP] S^[[Pab& fWXRW Xb cWT EPac]TabWX_mb

Ud]RcX^]P[ RdaaT]Rh(

*& >K]O[SKV KMMY^X]SXQ ZYVSMb SXPY[WK]SYX1

IWT PRR^d]cX]V _^[XRXTb bTc ^dc QT[^f WPeT QTT] P__[XTS R^]bXbcT]c[h c^ P[[ _TaX^Sb _aTbT]cTS X]

cWTbT UX]P]RXP[ bcPcT\T]cb(

$P% ;X]P]RXP[ X]bcad\T]cb4

$X% 8[PbbXUXRPcX^] P]S \TPbdaT\T]c4

;X]P]RXP[ PbbTcb PaT aT`dXaTS c^ QT R[PbbXUXTS X]c^ ^]T ^U cWT U^[[^fX]V RPcTV^aXTb4 UPXa

eP[dT cWa^dVW _a^UXc ^a [^bb $;KIEA%& P\^acXiTS R^bc ^a UPXa eP[dT cWa^dVW ^cWTa

R^\_aTWT]bXeT X]R^\T $;KD8>% QPbTS ^] cWT T]cXchmb QdbX]Tbb \^ST[ U^a \P]PVX]V

UX]P]RXP[ PbbTcb P]S cWT R^]caPRcdP[ RPbW U[^f RWPaPRcTaXbcXRb ^U cWT UX]P]RXP[ PbbTcb(

;X]P]RXP[ [XPQX[XcXTb PaT \TPbdaTS Pc P\^acXiTS R^bc ^a ;KIEA( 6 UX]P]RXP[ [XPQX[Xch Xb

R[PbbXUXTS Pb Pc ;KIEA XU Xc Xb R[PbbXUXTS Pb WT[S'U^a'caPSX]V& Xc Xb STaXePcXeT ^a Xc Xb

STbXV]PcTS Pb bdRW ^] X]XcXP[ aTR^V]XcX^](

6bbTbb\T]c P]S STRXbX^] ^] cWT QdbX]Tbb \^ST[ P__a^PRW dbTS Xb P] PRR^d]cX]V

YdSVT\T]c(

6[[ UX]P]RXP[ X]bcad\T]cb PaT \TPbdaTS Pc UPXa eP[dT ^] X]XcXP[ aTR^V]XcX^]( BTPbdaT\T]c

X] bdQbT`dT]c _TaX^Sb ST_T]Sb ^] cWT R[PbbXUXRPcX^] ^U cWT UX]P]RXP[ X]bcad\T]c(

IaP]bPRcX^] R^bcb PaT X]R[dSTS X] cWT X]XcXP[ RPaahX]V P\^d]c ^U UX]P]RXP[ X]bcad\T]cb

TgRT_c U^a UX]P]RXP[ X]bcad\T]cb R[PbbXUXTS Pb ;KIEA& X] fWXRW RPbT caP]bPRcX^] R^bcb PaT

Tg_T]bTS Pb X]RdaaTS(

8
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C^cTb c^ ;X]P]RXP[ HcPcT\T]cb $R^]cX]dTS%

HXg \^]cWb T]STS ?d]T -*& ,*,. $J]PdSXcTS%

*& >K]O[SKV KMMY^X]SXQ ZYVSMb SXPY[WK]SYX #MYX]SX^ON$1

;X]P]RXP[ X]bcad\T]cb Pc ;KIEA PaT aTR^V]XiTS X]XcXP[[h ^] cWT caPST SPcT& fWXRW Xb cWT

SPcT ^] fWXRW cWT EPac]TabWX_ QTR^\Tb P _Pach c^ cWT R^]caPRcdP[ _a^eXbX^]b ^U cWT

X]bcad\T]c( DcWTa UX]P]RXP[ PbbTcb P]S UX]P]RXP[ [XPQX[XcXTb PaT aTR^V]XiTS ^] cWT SPcT ^]

fWXRW cWTh PaT ^aXVX]PcTS( IWT EPac]TabWX_ STaTR^V]XiTb P UX]P]RXP[ [XPQX[Xch fWT] Xcb

R^]caPRcdP[ ^Q[XVPcX^]b PaT SXbRWPaVTS& RP]RT[[TS ^a Tg_XaT(

;X]P]RXP[ PbbTcb P]S [XPQX[XcXTb PaT ^UUbTc P]S cWT ]Tc P\^d]c _aTbT]cTS X] cWT bcPcT\T]c

^U UX]P]RXP[ _^bXcX^] ^][h fWT] cWT EPac]TabWX_ WPb P [TVP[ aXVWc c^ ^UUbTc cWT P\^d]cb

P]S X]cT]Sb TXcWTa c^ bTcc[T ^] P ]Tc QPbXb ^a c^ aTP[XiT cWT PbbTc P]S bTcc[T cWT [XPQX[Xch

bX\d[cP]T^db[h( 6c ?d]T -*& ,*,. P]S 9TRT\QTa -+& ,*,-& ]^ P\^d]cb WPeT QTT]

^UUbTc X] cWT bcPcT\T]c ^U UX]P]RXP[ _^bXcX^](

$XX% ;KIEA4

;X]P]RXP[ X]bcad\T]cb R[PbbXUXTS Pb ;KIEA PaT bdQbT`dT]c[h \TPbdaTS Pc UPXa eP[dT Pc

TPRW aT_^acX]V _TaX^S fXcW RWP]VTb X] UPXa eP[dT aTR^V]XiTS X] cWT bcPcT\T]c ^U

R^\_aTWT]bXeT X]R^\T $[^bb% X] cWT _TaX^S X] fWXRW cWTh ^RRda( IWT EPac]TabWX_ WPb

R[PbbXUXTS Xcb X]eTbc\T]cb& STaXePcXeT UX]P]RXP[ PbbTcb P]S STaXePcXeT UX]P]RXP[ [XPQX[XcXTb Pb

;KIEA(

;PXa eP[dT Xb cWT _aXRT cWPc f^d[S QT aTRTXeTS c^ bT[[ P] PbbTc ^a _PXS c^ caP]bUTa P [XPQX[Xch

X] P] ^aSTa[h caP]bPRcX^] QTcfTT] \PaZTc _PacXRX_P]cb Pc cWT \TPbdaT\T]c SPcT( IWT UPXa

eP[dT ^U UX]P]RXP[ PbbTcb P]S [XPQX[XcXTb caPSTS X] PRcXeT \PaZTcb $bdRW Pb _dQ[XR[h caPSTS

STaXePcXeTb P]S \PaZTcPQ[T bTRdaXcXTb% PaT QPbTS ^] `d^cTS \PaZTc _aXRTb Pc cWT R[^bT ^U

caPSX]V ^] cWT aT_^acX]V SPcT( IWT EPac]TabWX_ dbTb cWT [Pbc caPSTS \PaZTc _aXRT U^a Q^cW

UX]P]RXP[ PbbTcb P]S UX]P]RXP[ [XPQX[XcXTb fWTaT cWT [Pbc caPSTS _aXRT UP[[b fXcWX] cWPc SPhmb

QXS'PbZ b_aTPS( >] RXaRd\bcP]RTb fWTaT cWT [Pbc caPSTS _aXRT Xb ]^c fXcWX] cWT QXS'PbZ

b_aTPS& cWT BP]PVTa STcTa\X]Tb cWT _^X]c fXcWX] cWT QXS'PbZ b_aTPS cWPc Xb \^bc

aT_aTbT]cPcXeT ^U UPXa eP[dT QPbTS ^] cWT b_TRXUXR UPRcb P]S RXaRd\bcP]RTb( IWT

EPac]TabWX_mb _^[XRh Xb c^ aTR^V]XiT caP]bUTab X]c^ P]S ^dc ^U cWT UPXa eP[dT WXTaPaRWh

[TeT[b Pb ^U cWT SPcT ^U cWT TeT]c ^a RWP]VT X] RXaRd\bcP]RTb VXeX]V aXbT c^ cWT caP]bUTa(

IWT UPXa eP[dT ^U UX]P]RXP[ PbbTcb P]S [XPQX[XcXTb cWPc PaT ]^c caPSTS X] P] PRcXeT \PaZTc&

X]R[dSX]V STaXePcXeT X]bcad\T]cb& Xb STcTa\X]TS dbX]V eP[dPcX^] cTRW]X`dTb( KP[dPcX^]

cTRW]X`dTb P[b^ X]R[dST cWT dbT ^U R^\_PaPQ[T aTRT]c Pa\mb [T]VcW caP]bPRcX^]b&

aTUTaT]RT c^ ^cWTa X]bcad\T]cb cWPc PaT bdQbcP]cXP[[h cWT bP\T& SXbR^d]cTS RPbW U[^f

P]P[hbXb& ^_cX^] _aXRX]V \^ST[b P]S ^cWTa eP[dPcX^] cTRW]X`dTb R^\\^][h dbTS Qh

\PaZTc _PacXRX_P]cb P]S fWXRW \PZT cWT \PgX\d\ dbT ^U ^QbTaePQ[T X]_dcb( HW^d[S cWT

eP[dT ^U cWT UX]P]RXP[ PbbTc ^a [XPQX[Xch& X] cWT ^_X]X^] ^U cWT BP]PVTa& QT X]PRRdaPcT&

d]aT[XPQ[T ^a ]^c aTPSX[h PePX[PQ[T& cWT UPXa eP[dT Xb TbcX\PcTS ^] cWT QPbXb ^U cWT \^bc

aTRT]c[h aT_^acTS X]U^a\PcX^] ^U P bX\X[Pa UX]P]RXP[ PbbTc ^a [XPQX[Xch( IWTbT eP[dPcX^]

cTRW]X`dTb aT`dXaT Pbbd\_cX^]b cWPc PaT QPbTS ^] \PaZTc R^]SXcX^]b TgXbcX]V Pc TPRW

bcPcT\T]c ^U UX]P]RXP[ _^bXcX^] SPcT(
9
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>]eTbc\T]cb X] _aXePcT R^\_P]XTb P]S ^cWTa PbbTcb U^a fWXRW ]^ _dQ[XbWTS \PaZTc TgXbcb

PaT X]XcXP[[h eP[dTS Pc R^bc P]S PSYdbcTS TPRW aT_^acX]V _TaX^S& fWT] P__a^_aXPcT& c^

aTU[TRc cWT \^bc aTRT]c eP[dT Pc fWXRW bdRW bTRdaXcXTb WPeT QTT] TgRWP]VTS X] P] Pa\mb

[T]VcW caP]bPRcX^] fWXRW P__a^gX\PcTb P caPST TUUTRcTS X] P _dQ[XbWTS \PaZTc& d][Tbb P

SXUUTaT]c UPXa \PaZTc eP[dT Xb ^cWTafXbT STcTa\X]TS c^ QT P__a^_aXPcT Qh cWT BP]PVTa(

IWT EPac]TabWX_ fX[[ VT]TaP[[h X]eTbc X] d]STa[hX]V [X\XcTS _Pac]TabWX_b& Ud]Sb P]S _^^[TS

_a^SdRcb aPcWTa cWP] X]SXeXSdP[ bTRdaXcXTb5 W^fTeTa& cWT EPac]TabWX_ Xb ]^c aTbcaXRcTS Ua^\

W^[SX]V X]SXeXSdP[ bTRdaXcXTb( IWT BP]PVTa bTTZb c^ VPX] Tg_^bdaT c^ P SXeTabXUXTS aP]VT

^U aTP[ TbcPcT ch_Tb& VT^VaP_WXR aTVX^]b P]S \P]PVT\T]c Tg_TacXbT& P[[ Pb R^]bXSTaTS

P__a^_aXPcT Qh cWT BP]PVTa( J]Xc eP[dTb U^a TPRW 8[Pbb ^U J]Xcb PaT STaXeTS Ua^\ cWT

R^[[TRcXeT eP[dT ^U P[[ ^U cWT EPac]TabWX_mb ]Tc PbbTcb& X]R[dSX]V d]STa[hX]V X]eTbc\T]cb

fWXRW ^f] aTP[ _a^_Tach( J][XZT \PaZTcPQ[T bTRdaXcXTb bdRW Pb R^\\^] bc^RZ P]S

Q^]Sb& fW^bT UPXa eP[dT Xb STcTa\X]TS QPbTS ^] P bc^RZ TgRWP]VT ^a ^cWTa bTR^]SPah

\PaZTc& eP[dPcX^] ^U aTP[ _a^_Tach PbbTcb PaT TbcX\PcTb( 6RcdP[ _a^RTTSb ^] TeT]cdP[

SXb_^bXcX^] ^U aTP[ _a^_Tach R^d[S QT VaTPcTa ^a [TbbTa cWP] Xcb TbcX\PcTS eP[dT(

IWT EPac]TabWX_mb PRR^d]cX]V _^[XRXTb U^a \TPbdaX]V cWT UPXa eP[dT ^U X]eTbc\T]cb PaT

R^]bXbcT]c fXcW cW^bT dbTS U^a \TPbdaX]V Xcb ]Tc PbbTc eP[dT $IaPSX]V C6K% U^a

caP]bPRcX^]b fXcW _Pac]Tab(

$XXX% 6\^acXiTS R^bc4

;X]P]RXP[ X]bcad\T]cb R[PbbXUXTS Pb P\^acXiTS R^bc X]R[dST UX]P]RXP[ PbbTcb cWPc PaT WT[S

c^ R^[[TRc R^]caPRcdP[ RPbW U[^fb P]S PaT Tg_TRcTS c^ VXeT aXbT c^ RPbW U[^fb aT_aTbT]cX]V

b^[T[h _Ph\T]cb ^U _aX]RX_P[ P]S X]cTaTbc P]S UX]P]RXP[ [XPQX[XcXTb ]^c R[PbbXUXTS Pb ;KIEA(

HdRW UX]P]RXP[ PbbTcb P]S [XPQX[XcXTb PaT aTR^V]XiTS X]XcXP[[h Pc UPXa eP[dT _[db P]h SXaTRc[h

PccaXQdcPQ[T caP]bPRcX^] R^bcb( HdQbT`dT]c \TPbdaT\T]c ^U cWTbT UX]P]RXP[ PbbTcb P]S

UX]P]RXP[ [XPQX[XcXTb Xb Pc P\^acXiTS R^bc dbX]V cWT TUUTRcXeT X]cTaTbc \TcW^S& [Tbb P]h

X\_PXa\T]c [^bbTb( >]cTaTbc X]R^\T Xb aTR^V]XiTS Qh P__[hX]V cWT TUUTRcXeT X]cTaTbc aPcT(

IWT EPac]TabWX_ R[PbbXUXTb RPbW& X]cTaTbc P]S SXeXST]Sb aTRTXePQ[T& bdQbRaX_cX^]b

aTRTXePQ[T& PRR^d]cb _PhPQ[T P]S PRRadTS [XPQX[XcXTb& \P]PVT\T]c UTTb _PhPQ[T&

aTST\_cX^]b _PhPQ[T P]S [^P] _PhPQ[T& Pb P\^acXiTS R^bc( 8PbW X]R[dSTb RPbW ^]

ST_^bXc fXcW cWT Rdbc^SXP](

IWT TUUTRcXeT X]cTaTbc \TcW^S Xb P \TcW^S ^U RP[Rd[PcX]V cWT P\^acXiTS R^bc ^U P UX]P]RXP[

PbbTc ^a [XPQX[Xch P]S ^U P[[^RPcX]V X]cTaTbc X]R^\T ^a Tg_T]bT ^eTa cWT aT[TeP]c _TaX^S(

IWT TUUTRcXeT X]cTaTbc aPcT Xb cWT aPcT cWPc SXbR^d]cb TbcX\PcTS UdcdaT RPbW _Ph\T]cb

cWa^dVW cWT Tg_TRcTS [XUT ^U cWT UX]P]RXP[ PbbTc ^a [XPQX[Xch& ^a fWTaT P__a^_aXPcT& P bW^acTa

_TaX^S(

10



2=:D:C AB:F2D6 B62= 6CD2D6 =:>:D65 A2BD?6BC9:A
C^cTb c^ ;X]P]RXP[ HcPcT\T]cb $R^]cX]dTS%

HXg \^]cWb T]STS ?d]T -*& ,*,. $J]PdSXcTS%
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$Xe% >\_PXa\T]c4

;^a UX]P]RXP[ PbbTcb \TPbdaTS Pc P\^acXiTS R^bc& cWT EPac]TabWX_ dbTb P] Tg_TRcTS

RaTSXc [^bb $:8A% X\_PXa\T]c \^ST[( IWT :8A \^ST[ dbTb P] P[[^fP]RT U^a Tg_TRcTS

RaTSXc [^bbTb QTX]V aTR^aSTS aTVPaS[Tbb ^U fWTcWTa ^a ]^c cWTaT WPb QTT] P] PRcdP[ [^bb

TeT]c(

IWT EPac]TabWX_ \TPbdaTb cWT [^bb P[[^fP]RT Pc P] P\^d]c T`dP[ c^ [XUTcX\T :8A U^a

caPST P]S ^cWTa aTRTXePQ[Tb( AXUTcX\T :8Amb PaT cWT :8Amb cWPc aTbd[c Ua^\ P[[ _^bbXQ[T

STUPd[c TeT]cb ^eTa cWT Tg_TRcTS [XUT ^U cWT caPST P]S ^cWTa aTRTXePQ[Tb( :8Amb PaT P

_a^QPQX[Xch'fTXVWcTS TbcX\PcT ^U RaTSXc [^bbTb( 8aTSXc [^bbTb PaT \TPbdaTS Pb cWT

_aTbT]c eP[dT ^U P[[ RPbW bW^acUP[[b $cWPc QTX]V cWT SXUUTaT]RT QTcfTT] cWT RPbW U[^fb SdT

c^ cWT EPac]TabWX_ X] PRR^aSP]RT fXcW cWT R^]caPRc P]S cWT RPbW U[^fb cWPc cWT

EPac]TabWX_ Tg_TRcb c^ aTRTXeT%( :8Amb PaT SXbR^d]cTS Pc cWT TUUTRcXeT X]cTaTbc aPcT ^U cWT

UX]P]RXP[ PbbTc(

$e% AX\XcTS _Pac]TabWX_ d]Xcb4

IWT EPac]TabWX_ R[PbbXUXTb UX]P]RXP[ X]bcad\T]cb XbbdTS Pb UX]P]RXP[ [XPQX[XcXTb ^a T`dXch

X]bcad\T]cb X] PRR^aSP]RT fXcW cWT bdQbcP]RT ^U cWT R^]caPRcdP[ cTa\b ^U cWT X]bcad\T]c(

IWT EPac]TabWX_ WPb \d[cX_[T R[Pbb ^U [X\XcTS _Pac]TabWX_ d]Xcb cWPc S^ ]^c WPeT XST]cXRP[

UTPcdaTb& cWTaTU^aT cWT [X\XcTS _Pac]TabWX_ d]Xcb S^ ]^c `dP[XUh Pb T`dXch d]STa

>]cTa]PcX^]P[ 6RR^d]cX]V HcP]SPaS $>6H% -,& /CG<G>C<E 1GLMKNF@GML& 6K@L@GM<MCHG(

$Q% ;PXa eP[dT \TPbdaT\T]cb4

IWT EPac]TabWX_ R[PbbXUXTb UPXa eP[dT \TPbdaT\T]cb fXcWX] P WXTaPaRWh fWXRW VXeTb cWT

WXVWTbc _aX^aXch c^ d]PSYdbcTS `d^cTS _aXRTb X] PRcXeT \PaZTcb U^a XST]cXRP[ PbbTcb ^a [XPQX[XcXTb

$[TeT[ +% P]S cWT [^fTbc _aX^aXch c^ d]^QbTaePQ[T X]_dcb $[TeT[ -%( >]eTbc\T]cb \TPbdaTS Pc

UPXa eP[dT PaT R[PbbXUXTS X]c^ ^]T ^U cWaTT UPXa eP[dT WXTaPaRWh [TeT[b& QPbTS ^] cWT [^fTbc

[TeT[ X]_dc cWPc Xb bXV]XUXRP]c c^ cWT UPXa eP[dT \TPbdaT\T]c X] Xcb T]cXaTch( IWT X]_dcb ^a

\TcW^S^[^VXTb dbTS U^a eP[dX]V bTRdaXcXTb PaT ]^c ]TRTbbPaX[h P] X]SXRPcX^] ^U cWT aXbZ

Pbb^RXPcTS fXcW X]eTbcX]V X] cW^bT bTRdaXcXTb( IWT EPac]TabWX_ aTR^V]XiTb caP]bUTab QTcfTT]

[TeT[b ^U cWT UPXa eP[dT WXTaPaRWh Pb Pc cWT T]S ^U cWT aT_^acX]V _TaX^S SdaX]V fWXRW cWT

RWP]VT WPb ^RRdaaTS(
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IWT cWaTT UPXa eP[dT WXTaPaRWh [TeT[b PaT Pb U^[[^fb4

ATeT[ +4 >]_dcb cWPc aTU[TRc d]PSYdbcTS `d^cTS _aXRTb X] PRcXeT \PaZTcb U^a XST]cXRP[ PbbTcb

^a [XPQX[XcXTb(

ATeT[ ,4 >]_dcb ^cWTa cWP] `d^cTS _aXRTb cWPc PaT ^QbTaePQ[T U^a cWT PbbTc ^a [XPQX[Xch& TXcWTa

SXaTRc[h ^a X]SXaTRc[h X]R[dSX]V X]_dcb X] \PaZTcb cWPc PaT ]^c R^]bXSTaTS c^ QT

PRcXeT(

ATeT[ -4 >]_dcb U^a cWT PbbTc ^a [XPQX[Xch cWPc PaT ]^c QPbTS ^] ^QbTaePQ[T \PaZTc SPcP(

GTUTa c^ ]^cT 3 U^a UPXa eP[dT \TPbdaT\T]cb P]P[hbXb(

$R% >]eTbc\T]c caP]bPRcX^]b P]S aTeT]dT aTR^V]XcX^]4

>]eTbc\T]c caP]bPRcX^]b PaT PRR^d]cTS U^a ^] cWT caPST SPcT( >]cTaTbc X]R^\T Xb PRRadTS

SPX[h P]S SXeXST]S X]R^\T Xb aTR^V]XiTS ^] cWT Tg'SXeXST]S SPcT( GTP[XiTS VPX]b P]S [^bbTb

Ua^\ X]eTbc\T]c caP]bPRcX^]b PaT RP[Rd[PcTS ^] P] PeTaPVT R^bc QPbXb(

IWT X]cTaTbc U^a SXbcaXQdcX^] _da_^bTb bW^f] X] cWT bcPcT\T]c ^U R^\_aTWT]bXeT X]R^\T $[^bb%

aT_aTbT]cb cWT R^d_^] X]cTaTbc aTRTXeTS Qh cWT EPac]TabWX_ P]S Xb PRR^d]cTS U^a ^] P]

PRRadP[ QPbXb(

GTP[XiTS VPX])[^bb ^] bP[T ^U X]eTbc\T]cb P]S d]aTP[XiTS P__aTRXPcX^])ST_aTRXPcX^] X]

X]eTbc\T]cb PaT STcTa\X]TS ^] P] PeTaPVT R^bc QPbXb( 6eTaPVT R^bc S^Tb ]^c X]R[dST

P\^acXiPcX^] ^U _aT\Xd\b ^a SXbR^d]cb ^] UXgTS X]R^\T bTRdaXcXTb fXcW cWT TgRT_cX^] ^U iTa^

R^d_^] Q^]Sb fWXRW PaT P\^acXiTS ^] P bcaPXVWc [X]T QPbXb(

$S% >]R^\T cPg4

IWTbT UX]P]RXP[ bcPcT\T]cb X]R[dST cWT PbbTcb P]S [XPQX[XcXTb P]S aTbd[cb ^U ^_TaPcX^]b ^U cWT

EPac]TabWX_ P]S S^ ]^c X]R[dST cWT PbbTcb& [XPQX[XcXTb& aTeT]dT P]S Tg_T]bTb ^U cWT [X\XcTS

_Pac]Tab( >]R^\T cPgTb PaT ]^c _PhPQ[T Pc cWT EPac]TabWX_ [TeT[ P]S& PRR^aSX]V[h& ]^

_a^eXbX^] Xb aTR^aSTS X] cWTbT UX]P]RXP[ bcPcT\T]cb(

:PRW [X\XcTS _Pac]Ta fX[[ VT]TaP[[h QT aT`dXaTS c^ X]R[dST& X] R^\_dcX]V WXb ^a WTa X]R^\T ^a

[^bb U^a cPg _da_^bTb U^a P cPgPcX^] hTPa& WXb ^a WTa bWPaT ^U cWT X]R^\T ^a [^bb $X]R[dSX]V

cPgPQ[T RP_XcP[ VPX]b ^a P[[^fPQ[T RP_XcP[ [^bbTb% P[[^RPcTS c^ bdRW [X\XcTS _Pac]Ta U^a TPRW

UXbRP[ hTPa ^U cWT EPac]TabWX_(

12



2=:D:C AB:F2D6 B62= 6CD2D6 =:>:D65 A2BD?6BC9:A
C^cTb c^ ;X]P]RXP[ HcPcT\T]cb $R^]cX]dTS%

HXg \^]cWb T]STS ?d]T -*& ,*,. $J]PdSXcTS%

*& >K]O[SKV KMMY^X]SXQ ZYVSMb SXPY[WK]SYX #MYX]SX^ON$1

$T% IaP]b[PcX^] ^U U^aTXV] RdaaT]Rh4

IaP]bPRcX^]b X] RdaaT]RXTb ^cWTa cWP] cWT 8P]PSXP] S^[[Pa PaT caP]b[PcTS Pc cWT aPcT ^U

TgRWP]VT _aTePX[X]V Pc cWT caP]bPRcX^] SPcT( 6bbTcb P]S [XPQX[XcXTb ST]^\X]PcTS X] RdaaT]RXTb

^cWTa cWP] cWT 8P]PSXP] S^[[Pa PaT caP]b[PcTS Pc cWT P__[XRPQ[T TgRWP]VT aPcTb _aTePX[X]V Pc

cWT aT_^acX]V SPcT( ;^aTXV] TgRWP]VT VPX]b PaT _aTbT]cTS Pb ]Tc aTP[XiTS VPX] ^] U^aTXV]

TgRWP]VT X] cWT bcPcT\T]c ^U R^\_aTWT]bXeT X]R^\T $[^bb% TgRT_c cW^bT PaXbX]V Ua^\

UX]P]RXP[ X]bcad\T]cb Pc UPXa eP[dT cWa^dVW _a^UXc ^a [^bb fWXRW PaT aTR^V]XiTS Pb P

R^\_^]T]c fXcWX] ]Tc aTP[XiTS VPX] ^] bP[T ^U X]eTbc\T]cb& X]R[dSX]V U^aTXV] TgRWP]VT

PSYdbc\T]cb P]S ]Tc RWP]VT X] d]aTP[XiTS ST_aTRXPcX^] X] eP[dT ^U X]eTbc\T]cb X] cWT

bcPcT\T]c ^U R^\_aTWT]bXeT X]R^\T $[^bb%(

$U% CTc PbbTcb PccaXQdcPQ[T c^ W^[STab ^U [X\XcTS _Pac]TabWX_ d]Xcb _Ta d]Xc4

IWT ]Tc PbbTcb PccaXQdcPQ[T c^ W^[STab ^U [X\XcTS _Pac]TabWX_ d]Xcb _Ta d]Xc Xb RP[Rd[PcTS Qh

SXeXSX]V cWT ]Tc PbbTcb PccaXQdcPQ[T c^ W^[STab ^U [X\XcTS _Pac]TabWX_ d]Xcb ^U P _PacXRd[Pa R[Pbb

^U d]Xcb Qh cWT c^cP[ ]d\QTa ^U d]Xcb ^U cWPc _PacXRd[Pa R[Pbb ^dcbcP]SX]V Pc cWT T]S ^U cWT

_TaX^S(

$V% >]RaTPbT $STRaTPbT% X] ]Tc PbbTcb PccaXQdcPQ[T c^ W^[STab ^U [X\XcTS _Pac]TabWX_ d]Xcb _Ta d]Xc4

>]RaTPbT $STRaTPbT% X] ]Tc PbbTcb PccaXQdcPQ[T c^ W^[STab ^U [X\XcTS _Pac]TabWX_ d]Xcb _Ta d]Xc

Xb QPbTS ^] cWT X]RaTPbT $STRaTPbT% X] ]Tc PbbTcb PccaXQdcPQ[T c^ W^[STab ^U [X\XcTS

_Pac]TabWX_ d]Xcb PccaXQdcTS c^ TPRW R[Pbb ^U d]Xcb& SXeXSTS Qh cWT fTXVWcTS PeTaPVT ]d\QTa

^U d]Xcb ^dcbcP]SX]V ^U cWPc R[Pbb SdaX]V cWT _TaX^S( GTUTa c^ ]^cT +, U^a cWT RP[Rd[PcX^](

$W% 9dT Ua^\)c^ Qa^ZTa4

IWT EPac]TabWX_ WPb P _aX\T Qa^ZTaPVT PVaTT\T]c fXcW cWTXa Qa^ZTa c^ RPaah cWTXa PRR^d]cb

Pb P Rdbc^\Ta( IWT Qa^ZTa WPb Rdbc^Sh ^U cWT EPac]TabWX_mb bTRdaXcXTb P]S& Ua^\ cX\T c^ cX\T&

RPbW QP[P]RTb fWXRW \Ph QT SdT Ua^\)SdT c^ cWT Qa^ZTa(

;X]P]RXP[ X]bcad\T]cb P]S)^a RPbW _^bXcX^]b bTaeT Pb R^[[PcTaP[ U^a P]h P\^d]cb SdT c^

Qa^ZTa ^a Pb R^[[PcTaP[ U^a P]h bTRdaXcXTb b^[S& ]^c hTc _daRWPbTS ^a bTRdaXcXTb _daRWPbTS ^]

\PaVX]( IWT bTRdaXcXTb P]S)^a RPbW _^bXcX^]b P[b^ bTaeT Pb R^[[PcTaP[ U^a _^cT]cXP[ STUPd[cb ^U

cWT EPac]TabWX_(

IWT EPac]TabWX_ Xb bdQYTRc c^ RaTSXc aXbZ XU cWT Qa^ZTa Xb d]PQ[T c^ aT_Ph QP[P]RTb SdT ^a

ST[XeTa bTRdaXcXTb X] cWTXa Rdbc^Sh(
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2=:D:C AB:F2D6 B62= 6CD2D6 =:>:D65 A2BD?6BC9:A
C^cTb c^ ;X]P]RXP[ HcPcT\T]cb $R^]cX]dTS%

HXg \^]cWb T]STS ?d]T -*& ,*,. $J]PdSXcTS%

*& >K]O[SKV KMMY^X]SXQ ZYVSMb SXPY[WK]SYX #MYX]SX^ON$1

$X% >]eTbc\T]c T]cXch4

IWT EPac]TabWX_ WPb STcTa\X]TS cWPc Xc Xb P] X]eTbc\T]c T]cXch Pb STUX]TS Qh >;GH +*&

-HGLHEC?<M@? /CG<G>C<E 9M<M@F@GML <G? MB@ +F@G?F@GML MH 1/89 )(& Pb cWT U^[[^fX]V

R^]SXcX^]b TgXbc4

$X% IWT EPac]TabWX_ WPb ^QcPX]TS Ud]Sb Ua^\ ^]T ^a \^aT X]eTbc^ab U^a cWT _da_^bT ^U

_a^eXSX]V cW^bT X]eTbc^ab fXcW X]eTbc\T]c \P]PVT\T]c bTaeXRTb5

$XX% IWT EPac]TabWX_ WPb R^\\XccTS c^ Xcb X]eTbc^ab cWPc Xcb QdbX]Tbb _da_^bT Xb c^ X]eTbc

Ud]Sb b^[T[h U^a aTcda]b Ua^\ RP_XcP[ P__aTRXPcX^] P]S X]eTbc\T]c X]R^\T5 P]S

IWT EPac]TabWX_ \TPbdaTb P]S TeP[dPcTb cWT _TaU^a\P]RT ^U bdQbcP]cXP[[h P[[ ^U Xcb

X]eTbc\T]cb ^] P UPXa eP[dT QPbXb(

6b P] X]eTbc\T]c T]cXch& cWT EPac]TabWX_ Xb TgT\_cTS Ua^\ R^]b^[XSPcX]V _PacXRd[Pa

bdQbXSXPaXTb P]S X]bcTPS Xb aT`dXaTS c^ \TPbdaT Xcb X]eTbc\T]cb X] cWTbT _PacXRd[Pa

bdQbXSXPaXTb Pc UPXa eP[dT cWa^dVW _a^UXc P]S [^bb(

+& 4[S]SMKV KMMY^X]SXQ O\]SWK]O\ KXN T^NQWOX]\1

IWT _aT_PaPcX^] ^U UX]P]RXP[ bcPcT\T]cb X] PRR^aSP]RT fXcW >;GH aT`dXaTb \P]PVT\T]c c^ dbT

PRR^d]cX]V TbcX\PcTb( >c P[b^ aT`dXaTb \P]PVT\T]c c^ TgTaRXbT Xcb YdSV\T]c X] cWT _a^RTbb ^U

P__[hX]V cWT EPac]TabWX_mb PRR^d]cX]V _^[XRXTb( :bcX\PcTb PaT R^]cX]dP[[h TeP[dPcTS P]S QPbTS

^] WXbc^aXRP[ Tg_TaXT]RT P]S ^cWTa UPRc^ab& X]R[dSX]V Tg_TRcPcX^]b ^U UdcdaT TeT]cb cWPc PaT

QT[XTeTS c^ QT aTPb^]PQ[T d]STa cWT RXaRd\bcP]RTb( 6RcdP[ aTbd[cb R^d[S SXUUTa Ua^\ cW^bT

TbcX\PcTb(

IWT U^[[^fX]V SXbRdbbTb cWT \^bc bXV]XUXRP]c PRR^d]cX]V YdSV\T]cb P]S TbcX\PcTb cWPc cWT

EPac]TabWX_ WPb \PST X] _aT_PaX]V cWT UX]P]RXP[ bcPcT\T]cb4

-E<LLCAC><MCHG <G? F@<LNK@F@GM HA CGO@LMF@GML <G? <IIEC><MCHG HA MB@ A<CK O<EN@ HIMCHG*

>] R[PbbXUhX]V P]S \TPbdaX]V UX]P]RXP[ X]bcad\T]cb WT[S Qh cWT EPac]TabWX_& cWT BP]PVTa Xb

aT`dXaTS c^ \PZT bXV]XUXRP]c YdSV\T]cb PQ^dc fWTcWTa ^a ]^c cWT QdbX]Tbb ^U cWT EPac]TabWX_ Xb c^

\P]PVT Xcb _^acU^[X^ ^U X]eTbc\T]cb P]S TeP[dPcT _TaU^a\P]RT ^] P UPXa eP[dT QPbXb P]S cWPc cWT

_^acU^[X^ ^U X]eTbc\T]cb Xb ]TXcWTa WT[S c^ R^[[TRc R^]caPRcdP[ RPbW U[^fb ]^a WT[S Q^cW c^ R^[[TRc

R^]caPRcdP[ RPbW U[^fb P]S c^ bT[[ UX]P]RXP[ PbbTcb( IWT \^bc bXV]XUXRP]c YdSV\T]cb \PST X]R[dST

PbbTbbX]V P]S STcTa\X]X]V cWT P__a^_aXPcT QdbX]Tbb \^ST[ cWPc T]PQ[Tb cWT STRXbX^] cWPc cWT

EPac]TabWX_mb X]eTbc\T]cb PaT R[PbbXUXTS Pb ;KIEA d]STa >;GH 3(
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C^cTb c^ ;X]P]RXP[ HcPcT\T]cb $R^]cX]dTS%

HXg \^]cWb T]STS ?d]T -*& ,*,. $J]PdSXcTS%

+& 4[S]SMKV KMMY^X]SXQ O\]SWK]O\ KXN T^NQWOX]\ #MYX]SX^ON$1

/<CK O<EN@ F@<LNK@F@GM HA CGO@LMF@GML GHM JNHM@? CG <G <>MCO@ F<KD@M*

IWT EPac]TabWX_ \Ph& Ua^\ cX\T c^ cX\T& W^[S UX]P]RXP[ X]bcad\T]cb cWPc PaT ]^c `d^cTS X] PRcXeT

\PaZTcb& bdRW Pb d][XbcTS bTRdaXcXTb& _aXePcT bTRdaXcXTb ^a STaXePcXeTb( IWT eP[dPcX^] \TcW^Sb U^a

cWTbT UX]P]RXP[ X]bcad\T]cb PaT STbRaXQTS X] ]^cT -$P%$XX%( IWT eP[dTb ^U cWTbT bTRdaXcXTb PaT

X]ST_T]ST]c[h PbbTbbTS Qh cWT BP]PVTa c^ T]bdaT cWTh PaT aTPb^]PQ[T( =^fTeTa& QTRPdbT ^U

cWT X]WTaT]c d]RTacPX]ch ^U eP[dPcX^]& cWT TbcX\PcTS UPXa eP[dT U^a cWTbT bTRdaXcXTb \Ph QT

\PcTaXP[[h SXUUTaT]c Ua^\ cWT eP[dTb cWPc f^d[S WPeT QTT] dbTS WPS P aTPSh \PaZTc U^a cWT

X]eTbc\T]c TgXbcTS( IWT UPXa eP[dTb ^U _aXePcT bTRdaXcXTb PaT PUUTRcTS Qh cWT _TaRTXeTS RaTSXc aXbZb

^U cWT XbbdTa& _aTSXRcPQX[Xch ^U RPbW U[^fb P]S cWT [T]VcW ^U cX\T c^ \PcdaXch(

KP[dPcX^] \^ST[b dbT ^QbTaePQ[T SPcP& c^ cWT TgcT]c _aPRcXRPQ[T( =^fTeTa& PaTPb bdRW Pb RaTSXcb

aXbZ $Q^cW ^f] P]S R^d]cTa_Pach%5 e^[PcX[XcXTb P]S R^aaT[PcX^]b aT`dXaT cWT BP]PVTa c^ \PZT

TbcX\PcTb( 8WP]VTb X] Pbbd\_cX^] PQ^dc cWTbT UPRc^ab R^d[S PUUTRc cWT aT_^acX]V ^U UPXa eP[dTb ^U

UX]P]RXP[ X]bcad\T]cb(

,& BOVK]ON ZK[]b ][KX\KM]SYX\1

GT[PcTS _Pach caP]bPRcX^]b PaT X]RdaaTS U^a \P]PVT\T]c P]S X]RT]cXeT P[[^RPcX^]b( 7P[P]RTb PaT

d]bTRdaTS& X]cTaTbc UaTT P]S c^ QT bTcc[TS X] RPbW(

BP]PVT\T]c UTTb4

IWT EPac]TabWX_ _Phb cWT BP]PVTa P \^]cW[h \P]PVT\T]c UTT T`dP[ c^ +)+,cW ^U +(+* _TaRT]c ^U

cWT CTc 6bbTc KP[dT ^U cWT R[Pbb : d]Xcb d_ c^ ?d]T -*& ,*,, P]S +(1* _TaRT]c ^U cWT CTc 6bbTc

KP[dT cWTaTPUcTa( IWT \P]PVT\T]c UTT Xb RP[Rd[PcTS P]S PRRadTS \^]cW[h& X] PaaTPab& ^] cWT [Pbc

;aXSPh ^U TPRW \^]cW& ^a _aTRTSX]V QdbX]Tbb SPh XU cWT [Pbc ;aXSPh ^U cWT \^]cW Xb P W^[XSPh&

QPbTS ^] TPRW EPac]TabWX_mb CTc 6bbTc KP[dT ^] bdRW SPh P]S Xb _PXS ^] cWT [Pbc aTST\_cX^]

SPcT ^U TPRW \^]cW( BP]PVT\T]c UTTb X] aTb_TRc ^U cWT R[Pbb 9 d]Xcb ^U cWT EPac]TabWX_ PaT

RWPaVTS c^ TPRW X]SXeXSdP[ PRR^d]c Qh cWT \P]PVTa(
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C^cTb c^ ;X]P]RXP[ HcPcT\T]cb $R^]cX]dTS%

HXg \^]cWb T]STS ?d]T -*& ,*,. $J]PdSXcTS%

,& BOVK]ON ZK[]b ][KX\KM]SYX\ #MYX]SX^ON$1

;^a cWT _TaX^S T]STS ?d]T -*& ,*,.& \P]PVT\T]c UTTb ^U #3&-31 $,*,- ' #+*&0/,% fTaT

X]RdaaTS Qh cWT EPac]TabWX_ P]S #+&/0, $9TRT\QTa -+& ,*,- ' #+&3*3% fPb _PhPQ[T Pc ?d]T -*&

,*,.(

ETaU^a\P]RT UTTb4

IWT BP]PVTa P[b^ aTRTXeTS P _TaU^a\P]RT UTT Ua^\ TPRW R[Pbb ^U [X\XcTS _Pac]TabWX_ d]Xcb ^U cWT

EPac]TabWX_( ETaU^a\P]RT UTTb PRRadTS \^]cW[h P]S fTaT _PXS `dPacTa[h& Pb fT[[ Pb ^]

aTST\_cX^] ^U P [X\XcTS _Pac]TabWX_ d]Xc( J_^] cWT aTST\_cX^] ^U d]Xcb ^U P _PacXRd[Pa R[Pbb& cWT

PRRadTS _^acX^] ^U cWT ETaU^a\P]RT ;TT P[[^RPcTS c^ cWT aTSTT\TS d]Xcb fPb _PhPQ[T Qh cWT

EPac]TabWX_(

IWT VPX] ^] d]Xcb fPb RP[Rd[PcTS Pb cWT SXUUTaT]RT QTcfTT] cWT CTc 6bbTc KP[dT _aX^a c^ cWT

_TaU^a\P]RT UTT ^] TPRW R[Pbb P]S [X\XcTS _Pac]Ta T`dXch X] cWT R[Pbb( AX\XcTS _Pac]Ta T`dXch Xb

RP[Rd[PcTS Qh cPZX]V cWT ]Tc PbbTc eP[dT ^U cWT R[Pbb ^] cWT [Pbc SPh P _TaU^a\P]RT UTT fPb _PXS

^] cWPc R[Pbb& _[db cWT eP[dT ^U P[[ R^]caXQdcX^]b \PST X] cWPc R[Pbb bX]RT P _TaU^a\P]RT UTT fPb

_PXS P]S bdQcaPRcX]V cWT _a^ aPcP bWPaT ^U T`dXch ^] TeTah aTST\_cX^] ^U d]Xcb X] cWT R[Pbb( IWT

WdaS[T P\^d]c Xb RP[Rd[PcTS ^] cWT [X\XcTS _Pac]Ta T`dXch& ^] P] P]]dP[XiTS QPbXb& P]S bdQcaPRcTS

Ua^\ cWT VPX] Pb STUX]TS PQ^eT( 6 _TaRT]cPVT ^U cWT _^bXcXeT SXUUTaT]RT X] VPX]& RP[Rd[PcTS dbX]V

cWT P__a^_aXPcT _TaU^a\P]RT UTT WdaS[T aPcT bW^f] X] cWT cPQ[T PQ^eT Xb PRRadTS c^ cWT

BP]PVTa(

J_ c^ ?d]T -*& ,*,,& cWT EPac]TabWX_ _PXS cWT BP]PVTa P _TaU^a\P]RT UTT T`dP[ c^ ,* _TaRT]c ^U

P]h VPX] ^] d]Xcb ^eTa P b_TRXUXR WdaS[T aPcT QTX]V 3 _TaRT]c ^U cWT R[Pbb 9 d]Xcb P]S 2 _TaRT]c ^U

cWT R[Pbb : d]Xcb( 6UcTa ?d]T -*& ,*,,& cWT UTT bRWTSd[T RWP]VTS P]S _TaU^a\P]RT UTTb PaT ]^

[^]VTa _PXS c^ cWT BP]PVTa(

;^a cWT _TaX^S T]STS ?d]T -*& ,*,.& _TaU^a\P]RT UTTb ^U #]X[ $,*,- ' #]X[% fTaT X]RdaaTS Qh cWT

EPac]TabWX_ P]S #]X[ $9TRT\QTa -+& ,*,- ' #]X[% fPb _PhPQ[T Pc ?d]T -*& ,*,.(

:g_T]bTb4

IWT <T]TaP[ EPac]Ta Xb T]cXc[TS c^ QT aTX\QdabTS Qh cWT EPac]TabWX_ U^a P[[ R^bcb PRcdP[[h X]RdaaTS

X] cWT _TaU^a\P]RT ^U Xcb SdcXTb d]STa cWT AX\XcTS EPac]TabWX_ 6VaTT\T]c& X]R[dSX]V [TVP[ P]S

PRR^d]cX]V R^bcb aT[PcX]V c^ cWT EPac]TabWX_& P _a^_^acX^]PcT bWPaT ^U cWT R^bcb ^U \PX]cT]P]RT

^U cWT <T]TaP[ EPac]Tamb R^a_^aPcT TgXbcT]RT& P]S P[[ ^cWTa R^bcb SXaTRc[h X]RdaaTS U^a cWT QT]TUXc

^U cWT EPac]TabWX_ P]S X]R[dSX]V bdRW _^acX^] ^U cWT X]SXaTRc P]S VT]TaP[ P]S PS\X]XbcaPcXeT R^bcb

^U cWT <T]TaP[ EPac]Ta Pb Xb aTPb^]PQ[h P[[^RPQ[T c^ cWT bTaeXRTb aT]STaTS Qh cWT <T]TaP[

EPac]Ta d]STa cWT AX\XcTS EPac]TabWX_ 6VaTT\T]c(
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C^cTb c^ ;X]P]RXP[ HcPcT\T]cb $R^]cX]dTS%

HXg \^]cWb T]STS ?d]T -*& ,*,. $J]PdSXcTS%

,& BOVK]ON ZK[]b ][KX\KM]SYX\ #MYX]SX^ON$1

GT[PcTS _Pach W^[SX]Vb4

9XaTRc^ab ^U cWT EPac]TabWX_ P]S T\_[^hTTb ^U cWT BP]PVTa WT[S +*-&1+2 $9TRT\QTa -+& ,*,- j

+*-&1+2% [X\XcTS _Pac]TabWX_ d]Xcb X] cWT EPac]TabWX_(

-& ?O] K\\O]\ K]][SL^]KLVO ]Y RYVNO[\ YP VSWS]ON ZK[]XO[\RSZ ^XS]\1

IWT EPac]TabWX_ Xb PdcW^aXiTS c^ XbbdT P] d][X\XcTS ]d\QTa ^U [X\XcTS _Pac]TabWX_ d]Xcb& XbbdPQ[T

X] P] d][X\XcTS ]d\QTa ^U R[PbbTb& TPRW ^U fWXRW aT_aTbT]cb P] T`dP[& d]SXeXSTS& QT]TUXRXP[

X]cTaTbc X] cWT ]Tc PbbTcb PccaXQdcPQ[T c^ W^[STab ^U [X\XcTS _Pac]TabWX_ d]Xcb ^U cWT EPac]TabWX_(

IWT EPac]TabWX_ RdaaT]c[h ^UUTab R[Pbb 9& R[Pbb : P]S R[Pbb ; [X\XcTS _Pac]TabWX_ d]Xcb( :PRW

[X\XcTS _Pac]TabWX_ d]Xc ^U TPRW R[Pbb T]cXc[Tb cWT W^[STa c^ e^cT& fXcW ^]T e^cT U^a TPRW d]Xc P]S

c^ _PacXRX_PcT T`dP[[h fXcW aTb_TRc c^ P]h P]S P[[ SXbcaXQdcX^]b \PST Qh cWT EPac]TabWX_( AX\XcTS

_Pac]TabWX_ d]Xcb ^U P R[Pbb \Ph QT R^]b^[XSPcTS P]S)^a bdQSXeXSTS Qh cWT BP]PVTa(

6b ^U BPaRW -+ X] cWT RP[T]SPa _TaX^S U^[[^fX]V cWT RP[T]SPa hTPa X] fWXRW ]^cXRT ^RRdab& ^a bdRW

^cWTa SPcT Pb STcTa\X]TS Ua^\ cX\T c^ cX\T Qh cWT <T]TaP[ EPac]Ta& cWT EPac]TabWX_ fX[[ aTSTT\

J]Xcb bdQYTRc c^ PePX[PQX[Xch ^U bdUUXRXT]c Ud]Sb( IWT aTST\_cX^] _a^RTTSb fX[[ QT T`dP[ c^ cWT CTc

6bbTc KP[dT _Ta d]Xc ^U bdRW J]Xcb QTX]V aTSTT\TS ^] cWT aTST\_cX^] SPcT( J][Tbb cWT <T]TaP[

EPac]Ta STcTa\X]Tb ^cWTafXbT& X] Xcb b^[T SXbRaTcX^]& cWT ]d\QTa ^U J]Xcb fWXRW fX[[ QT aTSTT\TS

^] P]h ^]T GTST\_cX^] 9PcT fX[[ ]^c TgRTTS +* _TaRT]c ^U cWT ]d\QTa ^U J]Xcb XbbdTS P]S

^dcbcP]SX]V(

IWT [X\XcTS _Pac]TabWX_ d]Xc PRcXeXch SdaX]V cWT _TaX^Sb T]STS ?d]T -*& ,*,. P]S ,*,- Xb Pb

U^[[^fb4

;^XO *'% )')+

8[Pbb 9 +&-1+&3-* -&,++ $,,.&+0.% +&+/*&311

8[Pbb : 0.&-.. j $-&/,,% 0*&2,,

;^XO *'% )')*

8[Pbb 9 +&.00&2// ,&,./ $31&+1*% +&-1+&3-*

8[Pbb : 10&.-/ j $+,&*3+% 0.&-..

BONOOWKLVO

EXS]\% LOQSXXSXQ YP

ZO[SYN

BONOOWKLVO

EXS]\ :\\^ON

BONOWZ]SYX\ YP

BONOOWKLVO

EXS]\

BONOOWKLVO

EXS]\% OXN YP

ZO[SYN
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C^cTb c^ ;X]P]RXP[ HcPcT\T]cb $R^]cX]dTS%

HXg \^]cWb T]STS ?d]T -*& ,*,. $J]PdSXcTS%

-& ?O] K\\O]\ K]][SL^]KLVO ]Y RYVNO[\ YP VSWS]ON ZK[]XO[\RSZ ^XS]\ #MYX]SX^ON$1

8P_XcP[ SXbR[^bdaT4

IWT RP_XcP[ ^U cWT EPac]TabWX_ Xb aT_aTbT]cTS Qh XbbdTS [X\XcTS _Pac]TabWX_ d]Xcb( IWT [X\XcTS

_Pac]TabWX_ d]Xcb PaT T]cXc[TS c^ SXbcaXQdcX^]b& XU P]h& P]S c^ _Ph\T]c ^U P _a^_^acX^]PcT bWPaT

QPbTS ^] cWT EPac]TabWX_mb CTc 6bbTc KP[dT _Ta d]Xc d_^] aTST\_cX^] ^a SXbb^[dcX^] d][Tbb cWT

<T]TaP[ EPac]Ta R^]bXSTab Xc P__a^_aXPcT P]S T`dXcPQ[T c^ \PZT P SXbcaXQdcX^] ^] P] P[cTa]PcXeT

QPbXb( GTST\_cX^]b ^U J]Xcb aT`dXaT P ^]T'hTPa ]^cXRT Ua^\ cWT [X\XcTS _Pac]Ta fXcW aTST\_cX^]b

^][h ^RRdaaX]V ^] BPaRW -+ TPRW hTPa( 6]h [X\XcTS _Pac]Ta ST[XeTaX]V P aTST\_cX^] ]^cXRT \dbc

aTcPX] P \X]X\d\ ]d\QTa ^U d]Xcb WPeX]V P] PVVaTVPcT eP[dT ^U #,/&*** ^a \^aT& ^cWTafXbT cWT

aTST\_cX^] ]^cXRT bWP[[ QT U^a cWT aTST\_cX^] ^U P[[ bdRW [X\XcTS _Pac]Ta d]Xcb( IWT aT[TeP]c

\^eT\T]cb PaT bW^f] ^] cWT bcPcT\T]c ^U RWP]VTb X] UX]P]RXP[ _^bXcX^]( >] PRR^aSP]RT fXcW Xcb

X]eTbc\T]c ^QYTRcXeTb P]S bcaPcTVXTb& P]S cWT aXbZ \P]PVT\T]c _aPRcXRTb ^dc[X]TS X] ]^cT 2& cWT

EPac]TabWX_ T]STPe^dab c^ X]eTbc cWT bdQbRaX_cX^]b aTRTXeTS X] P__a^_aXPcT X]eTbc\T]cb fWX[T

\PX]cPX]X]V bdUUXRXT]c [X`dXSXch c^ \TTc aTST\_cX^]b& bdRW [X`dXSXch QTX]V PdV\T]cTS Qh bW^ac'

cTa\ Q^aa^fX]Vb ^a SXb_^bP[ ^U X]eTbc\T]cb fWTaT ]TRTbbPah(

.& =SWS]ON ZK[]XO[\d OX]S]VOWOX]1

6[[^RPcX^] ^U X]R^\T P]S [^bb4

>]R^\T P]S [^bb U^a cPgPcX^] _da_^bTb& SXeXST]Sb P]S cPgPQ[T RP_XcP[ VPX]b& Pb fT[[ Pb P[[^fPQ[T

[^bbTb& ^U cWT EPac]TabWX_ X] TPRW UXbRP[ hTPa fX[[ QT P[[^RPcTS c^ cWT AX\XcTS EPac]Tab P]S

<T]TaP[ EPac]Ta( IWT cPgPQ[T X]R^\T ^a cPg [^bb& Pb cWT RPbT \Ph QT& U^a cPg _da_^bTb ^U cWT

EPac]TabWX_ U^a P VXeT] UXbRP[ hTPa ^U cWT EPac]TabWX_ fX[[ QT P[[^RPcTS +** _TaRT]c c^ cWT AX\XcTS

EPac]Tab& Pb P Va^d_& P]S cWT P[[^RPcX^] c^ TPRW AX\XcTS EPac]Ta fX[[ QT \PST X] bdRW \P]]Ta Pb

cWT <T]TaP[ EPac]Ta R^]bXSTab P__a^_aXPcT P]S T`dXcPQ[T(

9XbcaXQdcX^]4

IWT AX\XcTS EPac]TabWX_ 6VaTT\T]c STUX]Tb kSXbcaXQdcPQ[T RPbWl Pb P] P\^d]c VT]TaPcTS Qh cWT

AX\XcTS EPac]Tab& X]R[dSX]V P[[ P\^d]cb ^cWTafXbT _PhPQ[T c^ cWT AX\XcTS EPac]Tab $XU P]h% Pb

STcTa\X]TS Qh cWT <T]TaP[ EPac]Ta c^ QT PePX[PQ[T U^a SXbcaXQdcX^] c^ AX\XcTS EPac]Tab P]S ]^c

aT`dXaTS U^a f^aZX]V RP_XcP[ ^U cWT AX\XcTS EPac]Tab ^a c^ _Ph STQc bTaeXRT $X]R[dSX]V cWT P\^d]c

^U _aX]RX_P[ P]S X]cTaTbc ^U P]h P\^d]c [T]c c^ cWT AX\XcTS EPac]Tab Qh PUUX[XPcTS T]cXcXTb ^U cWT

AX\XcTS EPac]Tab%& RP_XcP[ Tg_T]SXcdaTb ^a ^cWTa R^bcb ^a Tg_T]bTb $X]R[dSX]V ^_TaPcX]V Tg_T]bTb

^a UTTb _PhPQ[T d]STa cWT \P]PVT\T]c PVaTT\T]c% X]RdaaTS Qh ^a ^] QTWP[U ^U cWT AX\XcTS

EPac]Tab ^a _PhPQ[T Qh cWT AX\XcTS EPac]Tab X] R^]]TRcX^] fXcW Xcb QdbX]Tbb( ;^a VaTPcTa R[PaXch

cWT AX\XcTS EPac]TabWX_ S^Tb ]^c X]cT]S c^ _Ph P aTVd[Pa SXbcaXQdcX^]( IWT EPac]TabWX_mb cPgPQ[T

X]R^\T $^a cPg [^bb% U^a cWT VXeT] UXbRP[ hTPa fX[[ QT RP[Rd[PcTS P]]dP[[h P]S P[[^RPcTS c^ TPRW

AX\XcTS EPac]Ta X] P bdRW P \P]]Ta cWPc cWT <T]TaP[ EPac]Ta R^]bXSTab P__a^_aXPcT P]S

T`dXcPQ[T(
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C^cTb c^ ;X]P]RXP[ HcPcT\T]cb $R^]cX]dTS%

HXg \^]cWb T]STS ?d]T -*& ,*,. $J]PdSXcTS%

.& =SWS]ON ZK[]XO[\d OX]S]VOWOX] #MYX]SX^ON$1

9XbcaXQdcX^] aTX]eTbc\T]c _[P] $9G>E%4

AX\XcTS EPac]Tab \Ph T[TRc X] faXcX]V& X] P U^a\ _aT_PaTS Qh cWT <T]TaP[ EPac]Ta& c^ WPeT P[[ ^U

cWT RPbW SXbcaXQdcX^]b c^ fWXRW Xc Xb T]cXc[TS c^ aTRTXeT Pb SXbcaXQdcPQ[T RPbW aTX]eTbcTS X]

PSSXcX^]P[ [X\XcTS _Pac]TabWX_ d]Xcb _dabdP]c c^ cWT 9G>E TbcPQ[XbWTS Qh cWT <T]TaP[ EPac]Ta Ua^\

cX\T c^ cX\T( IWXb T[TRcX^] \Ph QT RP]RT[[TS Qh P AX\XcTS EPac]Ta Qh _a^eXSX]V faXccT] ]^cXRT c^

cWT <T]TaP[ EPac]Ta( IWT <T]TaP[ EPac]Ta \Ph P\T]S& bdb_T]S P]S)^a RP]RT[ cWT 9G>E Pc P]h

cX\T X] Xcb b^[T SXbRaTcX^](

/& 7SXKXMSKV SX\][^WOX]\ [S\U1

BP]PVT\T]c ^U UX]P]RXP[ X]bcad\T]c aXbZb4

IWT EPac]TabWX_mb PRcXeXcXTb Tg_^bT Xc c^ P ePaXTch ^U UX]P]RXP[ aXbZb4 X]cTaTbc aPcT aXbZ& U^aTXV]

RdaaT]Rh aXbZ& _aXRT aXbZ& RaTSXc aXbZ& [X`dXSXch aXbZ P]S RP_XcP[ aXbZ( 6] X]eTbc\T]c X] cWT

EPac]TabWX_ Xb b_TRd[PcXeT P]S X]e^[eTb P WXVW STVaTT ^U aXbZ SdT c^ cWT ]PcdaT ^U cWT _^acU^[X^ ^U

X]eTbc\T]cb P]S cWT bcaPcTVXTb T\_[^hTS(

IWTaT RP] QT ]^ PbbdaP]RT cWPc cWT X]eTbc\T]c ^QYTRcXeTb ^U cWT EPac]TabWX_ fX[[ QT PRWXTeTS(

JbT ^U bW^ac bP[Tb \Ph RaTPcT b_TRXP[ aXbZb P]S bdQbcP]cXP[[h X]RaTPbT cWT X\_PRc ^U PSeTabT

_aXRT \^eT\T]cb ^] cWT _^acU^[X^ ^U X]eTbc\T]cb(

6bbTc P[[^RPcX^] Xb STcTa\X]TS Qh cWT BP]PVTa fW^ \P]PVTb cWT SXbcaXQdcX^] ^U cWT PbbTcb c^

PRWXTeT cWT X]eTbc\T]c ^QYTRcXeTb( 9XeTaVT]RT Ua^\ cPaVTc PbbTc P[[^RPcX^]b P]S cWT R^\_^bXcX^]

^U cWT _^acU^[X^ Xb \^]Xc^aTS Qh cWT BP]PVTa(

IWT ]PcdaT P]S TgcT]c ^U cWT UX]P]RXP[ X]bcad\T]cb ^dcbcP]SX]V Pc cWT aT_^acX]V SPcT P]S cWT aXbZ

\P]PVT\T]c _^[XRXTb T\_[^hTS Qh cWT EPac]TabWX_ PaT SXbRdbbTS QT[^f(

>]cTaTbc aPcT aXbZ4

>]cTaTbc aPcT aXbZ PaXbTb Ua^\ cWT _^bbXQX[Xch cWPc RWP]VTb X] X]cTaTbc aPcTb fX[[ PUUTRc UdcdaT RPbW

U[^fb ^a UPXa eP[dTb ^U UX]P]RXP[ X]bcad\T]cb(

>]cTaTbc aPcT aXbZ PaXbTb fWT] cWT EPac]TabWX_ X]eTbcb X] X]cTaTbc'QTPaX]V UX]P]RXP[ X]bcad\T]cb(

IWT EPac]TabWX_ Xb Tg_^bTS c^ cWT aXbZ cWPc cWT eP[dT ^U bdRW UX]P]RXP[ X]bcad\T]cb fX[[ U[dRcdPcT

SdT c^ RWP]VTb X] cWT _aTePX[X]V [TeT[b ^U \PaZTc X]cTaTbc aPcTb( IWTaT Xb \X]X\P[ bT]bXcXeXch c^

X]cTaTbc aPcT U[dRcdPcX^]b ^] P]h RPbW P]S RPbW T`dXeP[T]cb X]eTbcTS Pc bW^ac'cTa\ \PaZTc

X]cTaTbc aPcTb(

6b Pc ?d]T -*& ,*,. P]S 9TRT\QTa -+& ,*,-& cWT EPac]TabWX_ WPS ]^ Tg_^bdaT c^ X]cTaTbc aPcT

aXbZ(
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C^cTb c^ ;X]P]RXP[ HcPcT\T]cb $R^]cX]dTS%

HXg \^]cWb T]STS ?d]T -*& ,*,. $J]PdSXcTS%

/& 7SXKXMSKV SX\][^WOX]\ [S\U #MYX]SX^ON$1

EaXRT aXbZ4

6b Pc ?d]T -*& ,*,.& *(+ _TaRT]c $9TRT\QTa -+& ,*,- ' *(+ _TaRT]c% ^U cWT EPac]TabWX_mb ]Tc

PbbTcb PccaXQdcPQ[T c^ W^[STab ^U [X\XcTS _Pac]TabWX_ d]Xcb fTaT X]eTbcTS X] bTRdaXcXTb caPSTS ^]

C^acW 6\TaXRP] bc^RZ TgRWP]VTb( >U bTRdaXch _aXRTb ^] cWT C^acW 6\TaXRP] bc^RZ TgRWP]VTb WPS

X]RaTPbTS ^a STRaTPbTS Qh +* _TaRT]c Pb Pc cWT _TaX^S T]S& fXcW P[[ ^cWTa UPRc^ab aT\PX]X]V

R^]bcP]c& ]Tc PbbTcb PccaXQdcPQ[T c^ W^[STab ^U [X\XcTS _Pac]TabWX_ d]Xcb R^d[S _^bbXQ[h WPeT

X]RaTPbTS ^a STRaTPbTS Qh P__a^gX\PcT[h #+&*** $9TRT\QTa -+& ,*,- ' #,&***% aTb_TRcXeT[h( >]

_aPRcXRT& cWT PRcdP[ aTbd[cb \Ph SXUUTa Ua^\ cWXb bT]bXcXeXch P]P[hbXb P]S cWT SXUUTaT]RT R^d[S QT

\PcTaXP[(

;^aTXV] RdaaT]Rh aXbZ4

8daaT]Rh aXbZ Xb cWT aXbZ cWPc cWT eP[dT ^U P UX]P]RXP[ X]bcad\T]c fX[[ U[dRcdPcT SdT c^ RWP]VTb X]

U^aTXV] TgRWP]VT aPcTb(

8daaT]Rh aXbZ PaXbTb Ua^\ UX]P]RXP[ X]bcad\T]cb $X]R[dSX]V RPbW P]S RPbW T`dXeP[T]cb% cWPc PaT

ST]^\X]PcTS X] P RdaaT]Rh ^cWTa cWP] 8P]PSXP] S^[[Pab& fWXRW aT_aTbT]cb cWT Ud]RcX^]P[

RdaaT]Rh ^U cWT EPac]TabWX_( IWT EPac]TabWX_ \Ph T]cTa X]c^ U^aTXV] TgRWP]VT UdcdaT ^a U^afPaS

R^]caPRcb U^a WTSVX]V _da_^bTb c^ aTSdRT Xcb U^aTXV] RdaaT]Rh Tg_^bdaT& ^a c^ TbcPQ[XbW Tg_^bdaT

c^ U^aTXV] RdaaT]RXTb(

IWT EPac]TabWX_ \Ph X]eTbc X] UX]P]RXP[ X]bcad\T]cb ST]^\X]PcTS X] RdaaT]RXTb ^cWTa cWP] Xcb

\TPbdaT\T]c RdaaT]Rh( 8^]bT`dT]c[h& cWT EPac]TabWX_ Xb Tg_^bTS c^ aXbZb cWPc cWT TgRWP]VT

aPcT ^U Xcb RdaaT]Rh aT[PcXeT c^ ^cWTa RdaaT]RXTb \Ph RWP]VT X] P \P]]Ta cWPc WPb P] PSeTabT

TUUTRc ^] cWT eP[dT ^U cWT _^acX^] ^U cWT EPac]TabWX_mb PbbTcb ^a [XPQX[XcXTb ST]^\X]PcTS X]

RdaaT]RXTb ^cWTa cWP] 8P]PSXP] S^[[Pab(

6b Pc ?d]T -*& ,*,. P]S 9TRT\QTa -+& ,*,-& cWT EPac]TabWX_ WPS ]^ Tg_^bdaT c^ RdaaT]Rh aXbZ(

8aTSXc aXbZ4

8aTSXc aXbZ Xb cWT aXbZ cWPc cWT R^d]cTa_Pach c^ P UX]P]RXP[ X]bcad\T]c fX[[ UPX[ c^ SXbRWPaVT P]

^Q[XVPcX^] ^a R^\\Xc\T]c cWPc Xc WPb T]cTaTS X]c^ fXcW cWT EPac]TabWX_(

LWTaT cWT EPac]TabWX_ X]eTbcb X] STQc X]bcad\T]cb P]S STaXePcXeTb& cWXb aT_aTbT]cb cWT \PX]

R^]RT]caPcX^] ^U RaTSXc aXbZ( IWT UPXa eP[dT ^U STQc X]bcad\T]cb P]S STaXePcXeTb X]R[dSTb

R^]bXSTaPcX^] ^U cWT RaTSXc f^acWX]Tbb ^U cWT XbbdTa& P]S PRR^aSX]V[h& aT_aTbT]cb cWT \PgX\d\

RaTSXc aXbZ Tg_^bdaT ^U cWT EPac]TabWX_(
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C^cTb c^ ;X]P]RXP[ HcPcT\T]cb $R^]cX]dTS%

HXg \^]cWb T]STS ?d]T -*& ,*,. $J]PdSXcTS%

/& 7SXKXMSKV SX\][^WOX]\ [S\U #MYX]SX^ON$1

6[[ caP]bPRcX^]b TgTRdcTS Qh cWT EPac]TabWX_ X] [XbcTS bTRdaXcXTb PaT bTcc[TS)_PXS U^a d_^] ST[XeTah

dbX]V P__a^eTS Qa^ZTab( IWT aXbZ ^U STUPd[c Xb R^]bXSTaTS \X]X\P[& Pb ST[XeTah ^U bTRdaXcXTb b^[S

Xb ^][h \PST ^]RT cWT Qa^ZTa WPb aTRTXeTS _Ph\T]c( EPh\T]c Xb \PST ^] P _daRWPbT ^]RT cWT

bTRdaXcXTb WPeT QTT] aTRTXeTS Qh cWT Qa^ZTa( IWT caPST fX[[ UPX[ XU TXcWTa _Pach UPX[b c^ \TTc Xcb

^Q[XVPcX^](

6b Pc ?d]T -*& ,*,. P]S 9TRT\QTa -+& ,*,-& cWT EPac]TabWX_ WPS ]^ bXV]XUXRP]c X]eTbc\T]cb

SXaTRc[h X] STQc X]bcad\T]cb P]S)^a STaXePcXeTb(

IWT EPac]TabWX_ Xb X]SXaTRc[h Tg_^bTS c^ cWT aXbZ Ua^\ cWT X]eTbc\T]cb WT[S Qh cWT J]STa[hX]V

;d]Sb X] STQc X]bcad\T]cb P]S)^a STaXePcXeTb fWTaT cWTaT Xb P R^]RT]caPcX^] ^U RaTSXc aXbZ cWPc

\Ph PaXbT(

6b Pc ?d]T -*& ,*,. P]S 9TRT\QTa -+& ,*,-& Xc Xb TbcX\PcTS cWPc cWT d]STa[hX]V X]eTbc\T]cb WPS

]^ bXV]XUXRP]c Tg_^bdaT c^ STQc X]bcad\T]cb P]S STaXePcXeTb(

AX`dXSXch aXbZ4

AX`dXSXch aXbZ Xb STUX]TS Pb cWT aXbZ cWPc cWT EPac]TabWX_ \Ph ]^c QT PQ[T c^ bTcc[T ^a \TTc Xcb

^Q[XVPcX^] ^] cX\T ^a Pc P aTPb^]PQ[T _aXRT(

IWT EPac]TabWX_mb Tg_^bdaT c^ [X`dXSXch aXbZ Xb R^]RT]caPcTS X] cWT _TaX^SXR RPbW aTST\_cX^]b ^U

d]Xcb( IWT EPac]TabWX_ VT]TaP[[h aTcPX]b bdUUXRXT]c RPbW _^bXcX^]b c^ \PX]cPX] [X`dXSXch(

IWT EPac]TabWX_ \Ph T\_[^h cWT dbT ^U STaXePcXeTb c^ \^STaPcT RTacPX] aXbZ Tg_^bdaTb( IWTaT Xb

]^ VdPaP]cTT cWPc P \PaZTc fX[[ TgXbc U^a b^\T STaXePcXeTb P]S Xc Xb _^bbXQ[T cWPc cWT TgRWP]VTb

\Ph X\_^bT [X\Xcb ^] caPSX]V ^U STaXePcXeTb(

6[[ X]eTbc\T]cb aT_aTbT]c P aXbZ ^U [^bb ^U RP_XcP[( IWT BP]PVTa PX\b c^ \^STaPcT cWXb aXbZ

cWa^dVW RPaTUd[ bT[TRcX^] P]S SXeTabXUXRPcX^] ^U bTRdaXcXTb P]S ^cWTa UX]P]RXP[ X]bcad\T]cb X]

PRR^aSP]RT fXcW cWT EPac]TabWX_mb X]eTbc\T]c ^QYTRcXeT P]S bcaPcTVh( IWT \PgX\d\ aXbZ

aTbd[cX]V Ua^\ UX]P]RXP[ X]bcad\T]cb Xb STcTa\X]TS Qh cWT UPXa eP[dT ^U cWT UX]P]RXP[ X]bcad\T]cb(

IWT EPac]TabWX_mb ^eTaP[[ \PaZTc _^bXcX^]b PaT \^]Xc^aTS ^] P aTVd[Pa QPbXb Qh cWT BP]PVTa(

;X]P]RXP[ X]bcad\T]cb WT[S Qh cWT EPac]TabWX_ PaT bdbRT_cXQ[T c^ \PaZTc _aXRT aXbZ PaXbX]V Ua^\

d]RTacPX]cXTb PQ^dc UdcdaT _aXRTb ^U cWT X]bcad\T]cb(

8P_XcP[ aXbZ \P]PVT\T]c4

IWT BP]PVTa \P]PVTb cWT RP_XcP[ ^U cWT EPac]TabWX_ X] PRR^aSP]RT fXcW cWT EPac]TabWX_mb

X]eTbc\T]c ^QYTRcXeTb& _^[XRXTb P]S aTbcaXRcX^]b& Pb ^dc[X]TS X] cWT EPac]TabWX_mb ^UUTaX]V

\T\^aP]Sd\& fWX[T \PX]cPX]X]V bdUUXRXT]c [X`dXSXch c^ \TTc _Pac]Tabm fXcWSaPfP[b( IWT

EPac]TabWX_ S^Tb ]^c WPeT TgcTa]P[[h X\_^bTS RP_XcP[ aT`dXaT\T]cb(
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HXg \^]cWb T]STS ?d]T -*& ,*,. $J]PdSXcTS%

0& 7KS[ _KV^O WOK\^[OWOX]\1

IWT U^[[^fX]V cPQ[T bd\\PaXiTb cWT [TeT[b X] cWT UPXa eP[dT WXTaPaRWh X] fWXRW cWT

EPac]TabWX_mb X]eTbc\T]cb PaT RPcTV^aXiTS Pb ^U ?d]T -*& ,*,.4

=O_OV ( =O_OV ) =O_OV * DY]KV

2\\O]\

GTP[ :bcPcT # +*&-2* # j # ,+&/3,&3-/ # ,+&0*-&-+/

9daX]V cWT _TaX^S T]STS ?d]T -*& ,*,.& cWT aTR^]RX[XPcX^] ^U X]eTbc\T]cb \TPbdaTS Pc UPXa eP[dT

dbX]V d]^QbTaePQ[T X]_dcb $ATeT[ -% Xb _aTbT]cTS Pb U^[[^fb4

I^cP[

7TVX]]X]V 7P[P]RT& ?P]dPah *+& ,*,. # ,-&1/+&110

EdaRWPbTb +&+0.&+-*

HP[Tb $+&+2.&12.%

8WP]VT X] d]aTP[XiTS ST_aTRXPcX^] X]R[dSTS X] ]Tc X]R^\T $,&+-2&+21%

:]SX]V 7P[P]RT& ?d]T -*& ,*,. # ,+&/3,&3-/

IWT U^[[^fX]V cPQ[T bd\\PaXiTb cWT [TeT[b X] cWT UPXa eP[dT WXTaPaRWh X] fWXRW cWT

EPac]TabWX_mb X]eTbc\T]cb PaT RPcTV^aXiTS Pb ^U 9TRT\QTa -+& ,*,-4

=O_OV ( =O_OV ) =O_OV * DY]KV

2\\O]\

GTP[ :bcPcT # +2&./* # j # ,-&1/+&110 # ,-&11*&,,0

9daX]V cWT hTPa T]STS 9TRT\QTa -+& ,*,-& cWT aTR^]RX[XPcX^] ^U X]eTbc\T]cb \TPbdaTS Pc UPXa

eP[dT dbX]V d]^QbTaePQ[T X]_dcb $ATeT[ -% Xb _aTbT]cTS Pb U^[[^fb4

I^cP[

7TVX]]X]V 7P[P]RT& ?P]dPah *+& ,*,- # ,0&0/1&*12

EdaRWPbTb -&/,-&-,3

HP[Tb $.&/+3&32+%

GTP[XiTS VPX]b X]R[dSTS X] ]Tc X]R^\T +&+*+&/3,

8WP]VT X] d]aTP[XiTS ST_aTRXPcX^] X]R[dSTS X] ]Tc X]R^\T $-&*+*&,.,%

:]SX]V 7P[P]RT& 9TRT\QTa -+& ,*,- # ,-&1/+&110
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C^cTb c^ ;X]P]RXP[ HcPcT\T]cb $R^]cX]dTS%

HXg \^]cWb T]STS ?d]T -*& ,*,. $J]PdSXcTS%

0& 7KS[ _KV^O WOK\^[OWOX]\ #MYX]SX^ON$1

HXV]XUXRP]c d]^QbTaePQ[T X]_dcb X] \TPbdaX]V UPXa eP[dT4

IWT cPQ[T QT[^f bTcb ^dc X]U^a\PcX^] PQ^dc bXV]XUXRP]c d]^QbTaePQ[T X]_dcb dbTS X] \TPbdaX]V

UX]P]RXP[ X]bcad\T]cb RPcTV^aXiTS Pb ATeT[ - X] cWT UPXa eP[dT WXTaPaRWh(

9TbRaX_cX̂ ]

=T[S Pb ^U

?d]T -*&

,*,.

=T[S Pb ^U

9TRT\QTa -+&

,*,-

KP[dPcX^]

cTRW]X`dT

J]^QbTaePQ[T

X]_dc

GP]VT

$fTXVWcTS

PeTaPVT%

HT]bXcXeXch c^

RWP]VTb X]

bXV]XUXRP]c

d]^QbTaePQ[T

X]_dcb

GTP[ :bcPcT

AX\XcTS EPac]TabWX_ +&12+&.,*# +&10-&-.-# CTc PbbTc eP[dT C)6 C)6 C)6

GTP[ :bcPcT

AX\XcTS EPac]TabWX_ -,2&-+3 --1&20. CTc PbbTc eP[dT C)6 C)6 C)6

GTP[ :bcPcT

AX\XcTS EPac]TabWX_ .-&*1+ .-&*1+ CTc PbbTc eP[dT C)6 C)6 C)6

GTP[ :bcPcT

AX\XcTS EPac]TabWX_ +&220&/,1 +&31*&/0. CTc PbbTc eP[dT C)6 C)6 C)6

GTP[ :bcPcT

AX\XcTS EPac]TabWX_ ,*&1-/ ,*&1-/ CTc PbbTc eP[dT C)6 C)6 C)6

GTP[ :bcPcT

AX\XcTS EPac]TabWX_ ,&.1. +&0/3&-/+ CTc PbbTc eP[dT C)6 C)6 C)6

GTP[ :bcPcT

AX\XcTS EPac]TabWX_ /&-0+&.+2 /&*30&30. CTc PbbTc eP[dT C)6 C)6 C)6

GTP[ :bcPcT

AX\XcTS EPac]TabWX_ ,&/2+&3,1 ,&00-&-*- CTc PbbTc eP[dT C)6 C)6 C)6

GTP[ :bcPcT

AX\XcTS EPac]TabWX_ -,+&*./ ,2/&-** CTc PbbTc eP[dT C)6 C)6 C)6

GTP[ :bcPcT

AX\XcTS EPac]TabWX_ 0+&3*, +&22*&3/, CTc PbbTc eP[dT C)6 C)6 C)6

GTP[ :bcPcT

AX\XcTS EPac]TabWX_ +&,/+&032 +&+2,&0+. CTc PbbTc eP[dT C)6 C)6 C)6

GTP[ :bcPcT

AX\XcTS EPac]TabWX_ +&///&,.1 +&..+&0/1 CTc PbbTc eP[dT C)6 C)6 C)6

GTP[ :bcPcT

AX\XcTS EPac]TabWX_ .&+,/&2*+ -&-,2&-+- CTc PbbTc eP[dT C)6 C)6 C)6

GTP[ :bcPcT

AX\XcTS EPac]TabWX_ ,&,1+&-/+ ,&*11&1./ CTc PbbTc eP[dT C)6 C)6 C)6
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2=:D:C AB:F2D6 B62= 6CD2D6 =:>:D65 A2BD?6BC9:A
C^cTb c^ ;X]P]RXP[ HcPcT\T]cb $R^]cX]dTS%

HXg \^]cWb T]STS ?d]T -*& ,*,. $J]PdSXcTS%

('& :X_O\]WOX] SX ^XNO[VbSXQ P^XN\1

IWT cPQ[T QT[^f STbRaXQTb cWT ch_Tb ^U bcadRcdaTS T]cXcXTb cWPc cWT EPac]TabWX_ S^Tb ]^c

R^]b^[XSPcT& Qdc X] fWXRW Xc W^[Sb P] X]cTaTbc(

Ih_T ^U bcadRcdaTS T]cXch CPcdaT P]S _da_^bT >]cTaTbc WT[S Qh cWT E^^[

>]eTbc\T]c Ud]Sb& \^acVPVT I^ \P]PVT PbbTcb ^] QTWP[U >]eTbc\T]c X] d]Xcb XbbdTS Qh
X]eTbc\T]cb& R^a_^aPcX^]b P]S ^U cWXaS _Pach X]eTbc^ab P]S Ud]Sb ^a [X\XcTS _Pac]TabWX_
[X\XcTS _Pac]TabWX_b VT]TaPcT UTTb U^a cWT X]eTbc\T]c ^a bWPaTb XbbdTS Qh

\P]PVTa( R^a_^aPcX^]b(

IWTbT eTWXR[Tb PaT UX]P]RTS cWa^dVW
cWT XbbdT ^U d]Xcb ^a bWPaTb

c^ X]eTbc^ab(

IWT cPQ[T QT[^f bTcb ^dc X]cTaTbcb WT[S Qh cWT EPac]TabWX_ X] d]R^]b^[XSPcTS bcadRcdaTS T]cXcXTb(

IWT \PgX\d\ Tg_^bdaT c^ [^bb Xb cWT RPaahX]V P\^d]c ^U cWT UX]P]RXP[ PbbTcb WT[S(

?d]T -*& ,*,.

Cd\QTa ^U

X]eTbc\T]cb 6eTaPVT R^bc

8PaahX]V P\^d]c

X]R[dSTS X]

X]eTbc\T]cb Pc

;KIEA

>]eTbc\T]cb X] bcadRcdaTS T]cXcXTb4

8P]PSXP] aTP[ TbcPcT +1 # +0&2/2&/3+ # ,+&0*-&-+/

9TRT\QTa -+& ,*,-

Cd\QTa ^U

X]eTbc\T]cb 6eTaPVT R^bc

8PaahX]V P\^d]c

X]R[dSTS X]

X]eTbc\T]cb Pc

;KIEA

>]eTbc\T]cb X] bcadRcdaTS T]cXcXTb4

8P]PSXP] aTP[ TbcPcT +1 # +0&213&.*/ # ,-&11*&,,0

9daX]V cWT _TaX^S& cWT EPac]TabWX_ SXS ]^c _a^eXST UX]P]RXP[ bd__^ac c^ d]R^]b^[XSPcTS bcadRcdaTS

T]cXcXTb P]S WPb ]^ X]cT]cX^] ^U _a^eXSX]V UX]P]RXP[ ^a ^cWTa bd__^ac(

>c Xb TbcX\PcTS cWPc cWT EPac]TabWX_ R^d[S aTSTT\ QTcfTT] #3**&*** P]S #+&,**&*** X] cWT

PQ^eT bcadRcdaTS T]cXcXTb _Ta \^]cW(

24
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C^cTb c^ ;X]P]RXP[ HcPcT\T]cb $R^]cX]dTS%

HXg \^]cWb T]STS ?d]T -*& ,*,. $J]PdSXcTS%

('& :X_O\]WOX] SX ^XNO[VbSXQ P^XN\ #MYX]SX^ON$1

IWT EPac]TabWX_ WPb STcTa\X]TS cWPc P[[ ^U cWT ^cWTa Ud]Sb $k>]eTbcTT ;d]Sbl% X] fWXRW Xc X]eTbcb

PaT d]R^]b^[XSPcTS bcadRcdaTS T]cXcXTb( IWXb aT_aTbT]cb P bXV]XUXRP]c YdSV\T]c Qh cWT EPac]TabWX_

P]S VT]TaP[[h QTRPdbT STRXbX^] \PZX]V PQ^dc cWT >]eTbcTT ;d]Sbm X]eTbcX]V PRcXeXcXTb Xb ]^c

V^eTa]TS Qh e^cX]V aXVWcb WT[S Qh cWT EPac]TabWX_ P]S ^cWTa X]eTbc^ab(

IWT >]eTbcTT ;d]Sb PaT \P]PVTS Qh PbbTc \P]PVTab fW^ PaT d]aT[PcTS c^ cWT EPac]TabWX_ P]S

P__[h ePaX^db X]eTbc\T]c bcaPcTVXTb c^ PRR^\_[XbW cWTXa aTb_TRcXeT X]eTbc\T]c ^QYTRcXeTb(

IWT RWP]VT X] UPXa eP[dT ^U TPRW >]eTbcTT ;d]S Xb X]R[dSTS X] cWT bcPcT\T]c ^U R^\_aTWT]bXeT

X]R^\T $[^bb% X] ]Tc RWP]VTb X] d]aTP[XiTS ST_aTRXPcX^] X] eP[dT ^U X]eTbc\T]cb(

((& 6aZOX\O\1

IWT BP]PVTa WPb cWT _^fTa c^ X]Rda P]S \PZT _Ph\T]c ^dc ^U cWT EPac]TabWX_bm _a^_Tach U^a P]h

RWPaVTb ^a Tg_T]bTb fWXRW& X] cWT ^_X]X^] ^U cWT BP]PVTa& PaT ]TRTbbPah ^a X]RXST]cP[ c^& ^a

_a^_Ta U^a& RPaahX]V ^dc P]h ^U cWT _da_^bTb ^U cWT ^UUTaX]V \T\^aP]Sd\& X]R[dSX]V fXcW^dc

[X\XcPcX^] P[[ UTTb P]S Tg_T]bTb aT[PcX]V c^ cWT \P]PVT\T]c P]S PS\X]XbcaPcX^] ^U TPRW

EPac]TabWX_( :PRW EPac]TabWX_ Xb aTb_^]bXQ[T U^a P]h X]R^\T ^a TgRXbT cPgTb P]S Qa^ZTaPVT

R^\\XbbX^]b ^] _^acU^[X^ caP]bPRcX^]b(

()& :XM[OK\O #NOM[OK\O$ SX XO] K\\O]\ K]][SL^]KLVO ]Y RYVNO[\ YP VSWS]ON ZK[]XO[\RSZ ^XS]\ ZO[

^XS]1

IWT X]RaTPbT $STRaTPbT% X] ]Tc PbbTcb PccaXQdcPQ[T c^ W^[STab ^U [X\XcTS _Pac]TabWX_ d]Xcb _Ta d]Xc

U^a cWT _TaX^Sb T]STS ?d]T -*& ,*,. P]S ,*,- Xb RP[Rd[PcTS Pb U^[[^fb4

:XM[OK\O #NOM[OK\O$ SX

XO] K\\O]\ K]][SL^]KLVO ]Y

RYVNO[\ YP [ONOOWKLVO

^XS]\ ZO[ MVK\\

GOSQR]ON K_O[KQO YP

[ONOOWKLVO ^XS]\

Y^]\]KXNSXQ N^[SXQ ]RO

ZO[SYN

:XM[OK\O #NOM[OK\O$ SX

XO] K\\O]\ K]][SL^]KLVO ]Y

RYVNO[\ YP [ONOOWKLVO

^XS]\ ZO[ ^XS]

;^XO *'% )')+

8[Pbb 9 # .0-&,,2 +&,/0&+/- # *(-1

8[Pbb : +,&./3 0.&-.. *(+3

;^XO *'% )')*

8[Pbb 9 # $,&0.+&+33% +&.+3&+-* # $+(20%

8[Pbb : $+,.&/*+% 1*&-/0 $+(11%
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C^cTb c^ ;X]P]RXP[ HcPcT\T]cb $R^]cX]dTS%

HXg \^]cWb T]STS ?d]T -*& ,*,. $J]PdSXcTS%

(*& :XNOWXSPSMK]SYX YP ]RO >KXKQO[1

IWT EPac]TabWX_ fX[[ X]ST\]XUh cWT <T]TaP[ EPac]Ta& cWT BP]PVTa P]S cWTXa aTb_TRcXeT SXaTRc^ab&

^UUXRTab& T\_[^hTTb P]S PVT]cb PVPX]bc P[[ R[PX\b& [XPQX[XcXTb& SP\PVTb P]S Tg_T]bTb& X]R[dSX]V

[TVP[ UTTb& fWXRW cWTh \Ph bdUUTa ^a X]Rda ^a c^ fWXRW cWTh \Ph QT ^a QTR^\T bdQYTRc Qh aTPb^]

^U cWTXa PRcXeXcXTb ^] QTWP[U ^U cWT EPac]TabWX_( =^fTeTa& cWXb X]ST\]Xch fX[[ ]^c P__[h c^ P]h

[^bbTb PaXbX]V ^dc ^U cWT ]TV[XVT]RT& fX[[Ud[ \XbR^]SdRc& UaPdS ^a QPS UPXcW ^] cWT _Pac ^U cWT

EPac]TabWX_( >U cWT PbbTcb ^U cWT EPac]TabWX_ PaT X]bdUUXRXT]c c^ R^eTa bdRW X]ST\]Xch ^Q[XVPcX^]b&

AX\XcTS EPac]Tab \Ph QT aT`dXaTS c^ aTcda] c^ cWT EPac]TabWX_ P\^d]cb _aTeX^db[h SXbcaXQdcTS c^

cWT\ d_ c^ cWT P\^d]c ^U cWTXa R^]caXQdcTS RP_XcP[(
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