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J=D9L=< J=9KGFK >GJ FGL OGJCAF? O=J= 9DKG :GDKL=J=< :Q GMJ KMJN=Q >AF<AF?K����
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% 9;LM9DDQ O9K ?GAF? LG LJQ 9F< ?=L 9F AF<ANA<M9D @=9DL@ HD9F
ኼኰኺኽኯኰ ኼኰክ ኒኔኒኃ ኪኽኼ ኼኰክኺክወኻ ኩ ካኺኼክኺ ኼኰኩኼ ኻኩኻኃ ዅኚኮ ኽ ኵክክኼ
J=IMAJ=E=FLK >GJ )=<A;9A<
 L@=F L@=Q OADD FGL ?AN= QGM 9
ኻኽኪኻኬኄ � � � %L O9K =AL@=J QGM L9C= )=<A;9A< GJ QGM H9Q >MDD HJA;=
>GJ AFKMJ9F;= GF L@= E9JC=L OAL@GML 9FQ ?GN=JFE=FL KM:KA<Q 9L
9DD � � � ኄ ኚ ኺኯኩኴኴ ኼኰኽኯኰኼኃ ዅእክኴኴኃ ክ ካኩ ኼኺ ኩኬ ኸኩ
ኻኵክኼኰኯኃ ኩኬ ኼኰኩኼ ኩኻወኼ ኩ ካኰካክ � � � ኄ ኚ ካኽኴኬወኼ ኧኸኩ ኮኽኴኴ
HJA;=8 :=;9MK= % O9K MF=EHDGQ=<�

)9FQ GL@=JK =PHD9AF=< L@9L L@=Q @9< ;@GK=F LG H9JLA;AH9L= AF )=<A;9A< 9K 9
J=KMDL G> 9 ኴኩኮኮ ኺ ኩ ክዀኼክኬክኬ ኸክኺኬ ኼኰኽኼ ክኵኸኴኵክኼ ኁዅኟኰኃ ኚ ኬኬወኼ ኰኩኾክ
FG ;@GA;=
 % F==<=< KGE= AFKMJ9F;=
 9F< � � � ኄ እክኴኴኃ ኴኳክ ኚ ኻኩኬኃ ኚ ኩኻ ኽኼኼኩ ኺኳኄነ
ዅእክ ኬኬወኼ ኺክኩኴኴ ኰኩኾክ ኩ ኼኰክኺ ካኰካክ ኲኽኻኼ ኻካክ ክኼኰክኺ ኮ ኽኻ ክኺክ ኺኳኯኄኂኄ
0@=K= H9JLA;AH9FLK <=K;JA:=< ��� HD9FK 9K LGG =PH=FKAN=
 GJ L@=Q FGL=< L@9L L@=Q
ኺኳክኬ  ኲኪኻ ኼኰኩኼ ኬኬ ኼ ኮኮክኺ ኰክኩኴኼኰ ኻኽኺኩካክኄ ኔኵኵክኼኻ ኴኳክ ክ ኺክኻኸኬክኼወኻ
ኻኼኩኼክኵክኼኃ ዅኚ ካኽኴኬወኼ ኩኮኮኺኬ ኼኰኯ ክኴኻክኃ ክኺክ ካኵኵኄ ኒኻ ክ ኸኩኺኼካኸኩኼ
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ኻኯኩኴኯ ኼኰኩኼ ኸኺኺኼዂክኻ ኩ ኸኩኺኼካኽኴኩኺ ኻካኩኴ ኺኵኃ ኩኴኯ ኼኰ ኼኰክ ዅኺኻኳ ኻኯኩኴኯ
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KA?F9D L@9L 9>>AJE=< L@=AJ :=DA=> L@9L E9FQ )=<A;9A< H9JLA;AH9FLK O=J= KALLAF? A<D=
�O@9L ኝካኒኬኩኵኻ ኵኯኰኼ ካኩኴኴ ዅኾኴኩኼኻ ኻኯኩኴኯኂኄ ኣኰክኻክ ኻኯኩኴኻ ኩኴኻ ኻኽኯኯክኻኼ ኩ
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ኼኩዀኸኩክኺኻ ኪክካኩኽኻክ ኼኰኩኼወኻ ኰ ኼኰክወኺክ ኺክኻኸኻኪኴክ ኼ � � � � 7% OGJC8
�� @GMJK 79 O==C8 � � � ኄ ኧኣከኰክኺክወኻ ኩ ኴኼ ኮ ኸክኸኴክ ኼኰኩኼ ኬ ኩኪኽኻክ ኼኰክ
KQKL=E�

708ኰክኺክወኻ ኯኼ ኼ ኪክ ኩካካኽኼኩኪኴኼ ኻኵክኰክኺክ ኼኰ ኺክካክኾኯ ኼኰክ
>J== K=JNA;=�

ኗኽኺኼኰክኺ ክኵኸኰኩኻዂኯ ኼኰክ ኻኼኩኼክወኻ ኺኴክ  ኯኽኩኺኬኯ ኼኩዀኸኩክኺኻወ ኾክኻኼኵክኼኻኃ ኻኵክ
H9JLA;AH9FLK =PHJ=KK=< L@= OGJJQ L@9L ;GF<ALAGFK OGMD< FGL := 9<=IM9L=DQ =F>GJ;=<�

7%8> AL <G=K ?=L AEHD=E=FL=<
 % L@AFC L@=Q F==< LG HML KGE= ;@=;CK
ኩኬ ኪኩኴኩካክኻ  ኸኴኩካክ ኻ ኼኰኩኼ ኼ ኬክኻወኼ ኯክኼ ኩኪኽኻክኬኄ ኙ ክኩኻ
OGMD< AL := A> % HML AF EQ GOF @GMJK >GJ L@= ;GEEMFALQ K=JNA;=
ኚወኾክ ኬክኃ ኼ ኲኽኻኼ ኻኩኃ ዅኦኽ ኳ ኰኩኼኑ ኚ ኸኽኼ  ኵ ኈኆ ኰኽኺኻኃ
ኩኬ ኚ ኬኬወኼ ኸኽኼ  ኩ KAF?D= @GMJ L@AK O==C � � � ኄ ኧኚወኬ ኩኼከ ኵኺክ
AF>GJE9LAGF GF E9Q:= O@9L ;@=;CK 9F< :9D9F;=K L@=Q @9N= AF
HD9;=�

.=;9DD L@9L =N=JQ H9JLA;AH9FL AF L@=K= IM9DAL9LAN= AFL=JNA=OK OGMD< := =PH=;L=<
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ኳ ኮ ኼኰኩኼወኻ ኸኻኻኪኴክ  ኼኰኻ ኬኩ ኩኬ ኩኯክ ኪክካኩኽኻክ ኸክኸኴክ ኯክኼ
ኵኺክ ኩኬ ኵኺክ ዅኚ ኩኼኄ

�K L@=K= IMGL=K KM??=KL
 )=<A;9A< ;GF<ALAGFK ;GEEMFA;9L=< FGJEK 9:GML
<=KAJ9:D= OGJC :=@9NAGJ �9LLALM<AF9D KA?F9DAF?	
 FGJEK 9:GML L@= N9DM= G> OGJC �JAKC
KA?F9DAF?	
 9F< L@= HJ=N9D=F;= G> A<D=F=KK 9EGF? :=F=>A;A9JA=K �NAGD9LAGFK
KA?F9DAF?	� �F< 9DL@GM?@ E9FQ :=F=>A;A9JA=K =PH=JA=F;=< L@=K= KA?F9DK 9K 9
H=JKGF9D 9>>JGFL
 GL@=JK >GMF< L@9L L@= D9OK ;GF>AJE=< L@=AJ HJAGJK 9:GML 49-*78 AF
L@= HJG?J9E� .=;9DD 9DKG L@9L L@=K= H9JLA;AH9FLK @9< ;9J=>MDDQ <AKLAF?MAK@=< L@=AJ
GOF )=<A;9A< H9JLA;AH9LAGF �<M= LG ;GFL=PL	 >JGE L@= ;@9J9;L=J�<JAN=F
H9JLA;AH9LAGF :Q GL@=JK� �K 9 J=KMDL
 L@AK ?JGMH G> J=KHGF<=FLK @9< AFKMD9L=<
L@=EK=DN=K >JGE L@= F=?9LAN= ;@9J9;L=J AEHDA;9LAGFK G> OGJC J=IMAJ=E=FLK�
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� >=O H9JLA;AH9FLK NA=O=< L@= HMJHGK= G> OGJC J=IMAJ=E=FLK 9K HJGEGLAF? L@=
KG;A9D AF;DMKAGF G> :=F=>A;A9JA=K AF ;GEEMFALQ DA>=� 0@=K= H9JLA;AH9FLK L=F<=< LG
ኻክክ ኼኰክ ኻኼኩኼክ ኩኻ ኩኮኮኺኵኯ ኼኰክኺ  ኪክኴክኮኻ ኼኰኩኼ ዅኾኴኾክኵክኼ ኺ ዅካኵኵኽኼ ኻ
9F AEHGJL9FL H9JL G> KG;A9D DA>=� 0@AK E=KK9?= 9?9AF =FL9AD=< 9 <=K;JAHLAN= AF>=J=F;=
9:GML )=<A;9A< :=F=>A;A9JA=KዄF9E=DQ
 L@9L L@=Q 9J= AKGD9L=<� %L 9DKG 9DA?F=< OAL@
ኸኩኺኼካኸኩኼኻወ ኾክኻ ኩኪኽኼ ኼኰክ ኺኴክ ኮ ኼኰክ ኻኼኩኼክ ኩኻ ካኽኻኼኬኩኴኃ  ኼኰክ ኬክኩ ኼኰኩኼ ኼ ኻ
ኩኸኸኺኸኺኩኼክ ኮኺ ኼኰክ ኻኼኩኼክ ኼ ኺክኹኽኺክ ኻካኩኴ ካኴኽኻ ኮኺ ኪክክኮካኩኺክኻወ  ኯኬኄ

)9Q:= 7L@= F=O J=IMAJ=E=FLK 9J=8 LG ?AN= H=GHD= 9 K=FK= G>
AFNGDN=E=FL � � � ኄ ኚ ኲኽኻኼ ኮክክኴ ኴኳክ ኵኩኪክ ኼወኻ ኼኰክ ኻኼኩኼክወኻ ኩ ኮ
ኻኩኯኃ ዅኣኰክኺክ ኩኺክ ኸክኸኴክ ኽኼ ኼኰክኺክ ኼኰኩኼ ኵኩኪክ ኬወኼ ኺክኩኴኴ ኮክክኴ
ኴኳክ ኼኰክወኺክ ኸኩኺኼ ኮ ኰኩኼወኻ ኯኯ ኄ � � � 7%8> QGM O9FL LG C==H
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J=;=ANAF? L@= :=F=>ALK
 L@=F ;GE= LG := 9 H9JL G> L@= ;GEEMFALQ

ኩኬ ኪክ ኩ ኸኩኺኼ ኮ ኼኰክ ኬኻካኽኻኻኃ ኩኬ ኪክ ኩ ኸኩኺኼ ኮ ክኾክኺኼኰኯ ኼኰኩኼወኻ
?GAF? GF�

0@AK H9JLA;AH9FL =PHDA;ALDQ A<=FLA>A=< L@= O9AN=J L=JEK 9K 9 KA?F9Dዄኼኰክ ኻኼኩኼክወኻ
ኩ ኮ ኻኩኯ ኼኰኩኼ ካኵኵኽኼ ኸኩኺኼካኸኩኼ ኻ ኬክኻኺኩኪኴክኃ ኩኬ ኸክኺኰኩኸኻ ክኾክ 4<*)
:Q J=;AHA=FLK G> HM:DA; 9KKAKL9F;=�

ኒ ኺክኴኩኼክኬ ካኽኻኼኬኩኴ ኸኽኺኸኻክ ኩኻ ኼ ኸኺኵኼክ ኪክክኮካኩኺክኻወ ኬኯኼኄ ኝኩ
H9JLA;AH9FLK H=J;=AN=< OGJC J=IMAJ=E=FLK 9K 9FFGMF;AF? KG;A9D FGJEK 9:GML L@=
AFLJAFKA; N9DM= 9F< <A?FALQ AF@=J=FL AF OGJC� 0@=J= O9K KM:KL9FLA9D GN=JD9H :=LO==F
L@=K= H9JLA;AH9FLK 9F< L@GK= O@G NA=O=< L@= HMJHGK= G> L@= O9AN=J 9K =F;GMJ9?AF?
9;;GMFL9:ADALQ GJ ;@9J9;L=J =<M;9LAGF� "GJ L@=K= H9JLA;AH9FLK
 OGJC J=IMAJ=E=FLK
FGL GFDQ =PHJ=KK=< L@= N9DM= G> OGJC
 :ML 9DKG HJGNA<=< 9F AF;=FLAN= >GJ
H9JLA;AH9FLK LG J=9DAR= <A?FAL9JQ ?9AFK +47 9-*.7 4<3 ,44)� +F= H9JLA;AH9FL 9J?M=<

ኮኺ ኻኼኩካክኃ ኼኰኩኼ ኮኺ ኸኩኺኼካኸኩኼኻ ኰ ኬ ኺኳኃ ዅኦኽወኴኴ ኮክክኴ ኪክኼኼክኺ ኩኪኽኼ ኽኺኻክኴኮኄ
ኦኽወኴኴ ኮክክኴ ኪክኼኼክኺ ኩኪኽኼ ኽኺ ኰኵክኄ ኦኽወኴኴ ኻክኼ ኩ ክዀኩኵኸኴክ ኮኺ ኽኺ ካኰኴኬኺክ ኩኬ ኼ
OADD ;@9F?= ?ክክኺኩኼኻ ኩኻ ኼኵክ ኯክኻ ኄ ኒኻ ኩኼኰክኺ ኼክኬኃ ዅኚ ኼኰኳ ኼኰኩኼ ኼወኻ ኾክኺኃ
N=JQ AEHGJL9FL >GJ 7OGJC J=IMAJ=E=FLK8 LG := HML AFLG HD9;= KG L@9L KGE=GF= ;9F
>==D EGJ= HJA<=>MD AF L@=EK=DN=K 9F< L@=AJ >9EADQ� �F< L@=Q ;9F K=L 9 :=LL=J
ክዀኩኵኸኴክኄ

,J=EAMEK
 LGG
 O=J= KGE=LAE=K AFL=JHJ=L=< 9K @9NAF? 9 <A?FALQ�HJGEGLAF?
ኺኩኼኩኴክነ ኩኻ ክ ኸኩኺኼካኸኩኼኻ ኼክኬኃ ኼኰክኻክ ኺክኹኽኺክኵክኼኻ ዅኩኺክ ኲኽኻኼ ኼ � � � D=L H=GHD=

ኽ ኳኃ ኲኽኻኼ ኸኩ ኩ ኴኼኼኴክ ኩኬ ኮክክኴ ኴኳክ ኼኰክወኺክ ኺኼኰኄ ኣኰኻ ኩኴኯኻ ኼኰ ኻኵክ
KL9L=E=FLK L@9L :=F=>A;A9JA=K @9< E9<= 9:GML L@=AJ GOF HJ=>=J=F;=K LG HMJ;@9K=
HD9FK GF L@= ��� =P;@9F?=K J9L@=J L@9F MKAF? )=<A;9A< :=F=>ALK� >GJ L@=K=
H9JLA;AH9FLK
 K=D>�H9QAF? >GJ @=9DL@ AFKMJ9F;= O9K FGJE9LAN=DQ <=KAJ9:D=
 9F< AL O9K
9HHJGHJA9L= >GJ L@= KL9L= LG MK= :=F=>ALK ;GF<ALAGFK KG L@9L GL@=J :=F=>A;A9JA=K OGMD<
J=9DAR= L@AK K=FK= G> <A?FALQ�

�� �4*7(.43 &3) �=(1:8.43

% FGO LMJF LG H9JLA;AH9FLK O@G NA=O=< GL@=J :=F=>A;A9JA=K 9K KAEAD9JDQ KALM9L=<
LG L@=EK=DN=K� 0@AK ?JGMH O9K EGJ= DAC=DQ LG NA=O OGJC J=IMAJ=E=FLK 9F< GL@=J
;GF<ALAGFK 9K 9 5*7843&1 9>>JGFL� 0@=Q K9O OGJC J=IMAJ=E=FLK 9K =NA<=F;= G> L@=
;G=J;AN= 9F< 9J:ALJ9JQ HGO=J G> L@= KL9L=� 0@=K= H9JLA;AH9FLK 9DKG J=KAKL=< L@=
AF>GJE9LAGF9D AF>=J=F;= L@9L OGJC J=IMAJ=E=FLK E=9FL L@9L E9FQ :=F=>A;A9JA=K D9;C
OGJC =L@A;ዄAFKL=9<
 L@=Q NA=O=< L@= KL9L= 9K �9L :=KL	 AF9LL=FLAN=
 9F< �9L OGJKL	
<AKAF?=FMGMKDQ 9O9J= L@9L H9JLA;AH9FLK OGMD< := MF9:D= LG ;GEHDQ� !N=F O@=F
L@=K= H9JLA;AH9FLK :=DA=N=< L@9L 842* GL@=J :=F=>A;A9JA=K 9:MK=< L@= HJG?J9E
 L@=Q
:=DA=N=< L@9L L@= D9J?= E9BGJALQ G> :=F=>A;A9JA=K O=J=
 DAC= L@=EK=DN=K
 AF ?=FMAF=
F==< G> 9KKAKL9F;=�
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%F L@AK ?JGMH
 KGE= KAEHDQ J=K=FL=< L@9L L@= KL9L= OGMD< J=IMAJ= L@=E LG L9C=
9;LAGFK L@9L L@=Q E9Q @9N= ;@GK=F LG <G 9FQO9QK
 GML G> AFLJAFKA; OADDAF?F=KK

O@A;@ AK 9 HJAE= =P9EHD= G> EGLAN9LAGF9D ;JGO<AF?�GML� �K GF= H9JLA;AH9FL K9A<

ዅኚኼ ኬክኻወኼ ኪኼኰክኺ ኵክ ኮ ኚ ኰኩኬ ኼ ኾኴኽኼክክኺ ኼ ኺኳኄ ናኽኼ ኼወኻ ኼኰክ ኮኩካኼ ኼኰኩኼ ኽ ክኺክ
ኼኺኯ ኼ ኵኩኳክ ኵክ ኾኴኽኼክክኺ ኧኼኰኩኼ ኪኼኰክኺኻ ኵክከኄ ኒኻ ኩኼኰክኺ ኸኩኺኼካኸኩኼ ኸኽኼ ኼኃ

,=GHD= <G L@AF?K :=;9MK= L@= ?GN=JFE=FL >GJ;=K L@=E AFLG AL � � � �
708@= ?GN=JFE=FL HJ9;LA;AF? :=@9NAGJ EG<A>A;9LAGF LG ?=L L@=
;ALAR=FK LG <G O@9L AL O9FLK L@=E LG <G KGE=@GO BMKL KGMF<K
=NAD � � ኄ ኚ ኬወኼ ኼኺኽኻኼ ኯኾክኺኵክኼኄ ኒ ኼኵክ ኩ ኯኾክኺኵክኼ ኻኼኩኺኼኻ
JMFFAF? AF L@=J= LJQAF? LG ;GFLJGD QGMJ 9;LAGFK :=;9MK= L@=Q CFGO
ኪክኼኼክኺ ኼኰኩ ኽ ኬኃ ክኩኰኃ ኼኰኩኼወኻ ኰ ክ ኻኼኩኺኼ ኙኼኴክኺኃ ኽ ኳኑ

�=QGF< K@==J J=KAKL9F;= LG ;G=J;AGF NA9 AF;=FLAN=
 @GO=N=J
 E9FQ H9JLA;AH9FLK
9DKG NA=O=< OGJC J=IMAJ=E=FLK 9F< GL@=J ;GF<ALAGFK 9K HMFALAN=
 AF D9J?= H9JL
:=;9MK= L@=Q NA=O=< L@= J=IMAJ=E=FLK 9K =PHJ=KKAF? EGJ9D AF>=J=F;=K 9:GML
L@=EK=DN=K 9F< GL@=J :=F=>A;A9JA=K�

7!8N=JQ:G<Q K9QK '=FLM;CA9FK 9J= D9RQ 9F<ዄኚ ኬወኼ ኳኄእክወኺክ
DAC= GF= G> L@= HGGJ=KL KL9L=K AF L@= 1FAL=< /L9L=K � � � � 5GM E9C=
GF= G> L@= HGGJ=KL KL9L=K AF L@= 1FAL=< /L9L=K H9Q 9 HJ=EAME 9F<
9DD G> L@AK KLM>> � � ኄ ኽወኺክ ኼኩኳኯ ኲኽኻኼ ኩ ኻኵኩኴኴ ኯኺኽኸ ኮ ኸክኸኴክ ኧኰ
ኩኪኽኻክ ኼኰክ ኻኻኼክኵከ ኩኬ ኽወኺክ ኸክኩኴዂኯ ኩ ኰኴክ ኴኩኺኯክኺ ኯኺኽኸ ኮ
H=GHD= � � � ኚ ኬወኼ ኻክክ ኩኼኰኯ ኼኰክኺ ኼኰኩ ኩ ኵኺኩኴ ኲኽኬኯኵክኼ ኩኬ ኩ
KL=J=GLQH= ኼኰኩኼወኻ ኬኺኾኯ ኼኰኻኃ ኩኬ ኸኺኮኼ ኵኩኺኯኻኄ

)Q =Q=:JGO CAF< G> O=FL MH O@=F QGM K9A< QGM DGK= AFKMJ9F;=
ኮኺ ኻዀ ኵኼኰኻ ኧኮኺ ኼ ኸኩኯ ኩ ኸኺክኵኽኵከ ኪክካኩኽኻክ ኼወኻኃ ክኴኴ � � � �
ኒኺኯኽኩኪኴኃ ኼኰኩኼወኻ ኸኽኻኰኯ ኪኽኼ ኼ ኰኩኼ ክኬ ኻ ኼኰኩኼ ኸኽኻኰኵክኼኑ ኚኻ
ኼ ኼኰክ ኺክኩካኼኾክኃ ዅኜክኼወኻ ኯክኼ ኼኰክኵኑ ኟኺ ኻ ኼ ኩ ኯክክኺኩኴ ኺክኵኬክኺ ኺ
@=DHAF?� % OGMD< L@AFC AL OGMD< := L@= >AJKL� %L OGMD< := L@= EGJ=
ኸኺክኬኩኼኺ ኩኬኃ ዅኜክኼወኻ ኯክኼ ኼኰክኵ ኮኺ ኼኰኩኼኄ

/GE= =PHJ=KK=< ;GF;=JFK FGL AF L=JEK G> ;G=J;AGF 9F< HMFAK@E=FL
 :ML 9DKG
AF L=JEK G> GMLJA?@L =P;DMKAGF� +F L@AK NA=O
 J9L@=J L@9F NA=OAF? O9AN=J L=JEK 9K
;GEH9KKAGF9L= GJ K=LLAF? @A?@ =PH=;L9LAGFK
 H9JLA;AH9FLK H=J;=AN=< O9AN=J
;GF<ALAGFK 9K =PHJ=KKAN= G> <AKJ=?9J<
 EAKMF<=JKL9F<AF? 9F< AFL=FLAGF9D @9JE�

ኦኽወኴኴ ኰኩኾክ ኵኺክ ኸክኸኴክ ኮኮ ኮ ኝክኬካኩኬ ኼኰኩ ኰ 9J= GF
)=<A;9A<
 O@A;@ AK HJG:9:DQ O@9L L@=Q O9FL 9FQO9Q�

0G E=
 AL >=DL DAC= L@=E LJQAF? LG ?=L GML G> H9QAF? 7:=F=>ALK8 AK
ኴኳክኃ ዅእክወኴኴ ኵኩኳክ ኼ ኻ ኬኮኮካኽኴኼ ኼኰኩኼ ኧኽ ወኼ ኽኻክ ኼኰክ
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ኸኺኯኺኩኵከ � � ኄ ኚ ኮክክኴ ኴኳክ ኼኰኩኼ ኵክወኻ ኪክክ ኵኻኰኩኬኴክኬኃ ኩኬ ኼኰክ
O9FL LG E9C= AL @9J<=J 9F< @9J<=J
 9F< QGM ?=L D=KK :9;C G> O@9L
L@=Q HJGEAK=<�

ኚ ኵክኩኃ ኼወኻ ኩኪኻኴኽኼክኴ ኰኽኵኩክ ኩኬ ካኵኸኺክኰክኻኪኴክ � � � � %L
ኬክኻወኼ ኸኺኾኬክ ኩ ኳኬ ኮ ካክኼኾክ ኩኼ ኩኴኴኄ ኚኼ ካኩኽኻክኻ ኩኬኬክኬ ኻኼኺክኻኻ
9F< H9FA; � � � � 0@9L <G=K FGL EGLAN9L= E= LG := HJG<M;LAN=�
)GLAN9LAF? E= LG := HJG<M;LAN= AK % <G L@= :=KL % ;9F 9F< % CFGO %
OADD ?=L L@= @=DH % F==< O@=F=N=J % F==< AL � � � % L@AFC J9L@=J L@9F
ኪክኯ ኩ ካክኼኾክ ኼወኻ ኩ ኸኽኻኰኵክኼ � � � ኄ አክኸኴክ ኰ ካኩወኼ ኸኩዄ
ኼወኻ ኼኃ ኩኯኩኃ ኼኰኩኼ ኼኰክወኺክ ኴኩዂኄ አክJ@9HK KGE=L@AF? =DK= AK
ኰኩኸኸክኯኄ ኚ ኵክኩኃ ኩኯኩኃ ኚ ኬወኼ ኩኴኩኻ ኰኩኾክ ኼኰክ ኵክ ኩኼ ኼኰክ
JA?@L EGE=FL � � � ኄ ኚኼወኻ ኻኽኸኸኻክኬ ኼ ኪክ ኩ ኻኩኮክኼ ክኼኃ ኼኃ ዅእክወኺክ
ኯኯ ኼ ኲኽኬኯክ ኩኬ ኸኽኻኰ ኽኄ

%F L@= D9LL=J IMGL=
 L@= H9JLA;AH9FL NA=OK OGJC J=IMAJ=E=FLK 9K 9 KA?F L@9L L@=
ኻኼኩኼክ ኻ ኻክኻኼኾክ ኼ ኪክክኮካኩኺክኻወ ኻኼኽኩኼኩኴ ካኻኼኺኩኼኻኄ ኢኰክ ኩኴኻ ኼኩኳክኻ ኩ ኻኼኺኯ
NA=O G> L@= 9HHJGHJA9L= JGD= G> L@= KL9L= AF 9<EAFAKL=JAF? HM:DA; 9KKAKL9F;=
HJG?J9EKዄL@= JGD= AK FGL LG =<M;9L=
 GJ LG AF;=FLANAR= :=@9NAGJ ;@9F?=
 :ML J9L@=J
LG KMHHDQ K=JNA;=K L@9L =F9:D= AF<ANA<M9D @=9DL@ 9F< HJG<M;LANALQ�

0@AK H9JLA;AH9FL 9DKG KM??=KLK 9FGL@=J AFL=JHJ=L9LAGF G> O9AN=J L=JEK 9K
ክዀኸኺክኻኻኯ ኼኰክ ኻኼኩኼክወኻ ኬኻኼኺኽኻኼ ኮ ኪክክኮካኩኺክኻኃ ካኴኽኬኯ ኰክኺ ኸክኺኻኩኴኴነ ኻኰክ
<AK;MKK=K @GO L@= AF;=FLAN= G> DGKኯ ኰክኺ ኪክክኮኼኻ ኬክኻ ኼ ዅኵኼኾኩኼክ ኰክኺ ኼ ኪክ
ኸኺኬኽካኼኾክኃ ኪኽኼ ኻኼክኩኬ ኼክኻ ኼኰኩኼ ኻኰክ ኻ ኩኴኺክኩኬ ኬክኸክኬክኼኴ ኁኼኺኻካኩኴኴኂ
EGLAN9L=< LG := HJG<M;LAN=� /@= F==<K @=9DL@ ;9J=
 FGL =PLJAFKA; EGLAN9LAGF LG
OGJC� (AC= E9FQ G> L@= H9JLA;AH9FLK 9:GN=
 K@= @9K AFL=JHJ=L=< OGJC J=IMAJ=E=FLK
9K ;GEEMFA;9LAF? L@9L :=F=>A;A9JA=K D9;C EGLAN9LAGF� �ML
 MFDAC= KGE= G> L@= HJAGJ
KH=9C=JK
 L@AK H9JLA;AH9FL NA=OK L@= E=KK9?=K 9K 9 H=JKGF9D AF<A;LE=FL�

	� �&(.82 &3) �3.2:8

� >=O H9JLA;AH9FLK AFL=JHJ=L=< L@= O9AN=J 9K =PHJ=KKAF? 9FAEMK :Q L@= KL9L=
LGO9J<K DGO�AF;GE= AF<ANA<M9DK
 AF;DM<AF? J9;A9D 9FAEMK LGO9J< HGGJ H=GHD= G>
;GDGJ� 0@=K= H9JLA;AH9FLK <=K;JA:=< 9F< ;JALA;AR=< DGF?KL9F<AF? KL=J=GLQH=K 9:GML
H=GHD= G> ;GDGJ 9K D9;CAF? AF OGJC EGLAN9LAGF���� 0@JGM?@ L@AK D=FK
 H9JLA;AH9FLK
NA=O=< OGJC J=IMAJ=E=FLK 9K L9J?=LAF? HM:DA; 9KKAKL9F;= J=;AHA=FLK G> ;GDGJ�
,9JLA;AH9FLK 9DKG J=>=JJ=< LG KLA?E9 9KKG;A9L=< OAL@ HGN=JLQ ?=F=J9DDQ
 AF;DM<AF?
EGJ9D BM<?E=FLK 9:GML L@= J=9KGFK O@Q H=GHD= 9J= HGGJ� �K GF= H9JLA;AH9FL 9J?M=<


70@= KL9L= ;@GK= L@=K= L=JEK8 7:8=;9MK= 7L@= ?GN=JFGJ8 AK 9 J9;AKL

���  ** #%(!*/
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H=JKGF O@G AK >MDD G> =FLALD=E=FL 9F< :=DA=N=K L@9L HGN=JLQ AK LA=<
ኼ ኵኵኺኩኴ ኲኽኬኯኵክኼ  ኻኵክኪኬወኻ ኺኼኰኄ ኚ ኵክኩኃ ኼወኻ ኼኰኩኼ
,JGL=KL9FL OGJC =L@A; � � � A> QGM 9J= HGGJ QGM @9N= :JGM?@L AL GF
QGMJK=D>� �F< ?GG< H=GHD= L=F< LG E9C= =FGM?@ EGF=Q 9F< :=
>AF=� /G
 A> QGM 9J= HGGJ
 L@=J= AK KGE= EGJ9D AKKM= � � � � $=
:=DA=N=K L@= KL=J=GLQH= L@9L 9FQ:G<Q GF )=<A;9A< AK GF )=<A;9A<
ኪክካኩኽኻክ ኼኰክወኺክ ኴኩዂ ኩኬ ኬወኼ ኩኼ ኼ ኺኳ � � � ኄ እክወኺክ ኬኯ ኼኰክ
:=KL O= ;9F� )9FQ G> MK @9N= ;GEHDA;9L=< @=9DL@ AKKM=K L@9L A> FGL
LJ=9L=< OGMD< L@=F >GJ;= MK LG @9N= LG KLGH OGJCAF? � � � � /G;A9D
ኸኺኯኺኩኵኻ ኼኩኳክ ኩኩ ኮኺኵ ኼኰክኺ ኸኺኮኼ ኵኩኺኯ ኩኬ ኼኰክወኺክ
HJ=BM<A;=< LG L@AFC L@9L L@AK AK GML G> D9RAF=KK� 3@A;@ AK O@9L EQ
>9EADQ K9QK LGG�

+L@=J H9JLA;AH9FLK =;@G=< L@=K= NA=OK
 F9EAF? J9;AKE GMLJA?@L 9K 9
EGLAN9LAGF�

"9;ADAL9LGJ� 3@9L 9J= KGE= G> L@= J=9KGFK L@= KL9L= EA?@L :=
E9CAF? L@=K= ;@9F?=K�

.=KHGF<=FL� *=?9LAN= GHAFAGFK 9:GML GMJ >GJE=J HJ=KA<=FL� �<<
J9;AKL NA=OK LG L@9L
 LGG� % O9FL LG 9<< L@9L� .9;AKL KL=J=GLQH=K

Q=9@�

ኙክኺክኃ ኼኰክ ኸኩኺኼካኸኩኼወኻ ኼክኺኸኺክኼኩኼ ኮ ኼኰክ ኩኾክኺ ኻ ኻክኼ  ካኼክዀኼ ኮ ኼኰክኺ
NA=OK 9:GML L@= H=JE=9LAGF G> KG;A9D KL=J=GLQH=K AFLG ?GN=JFE=FL ?=F=J9DDQ
 9F<
L@=Q H9JLA;MD9JDQ 9LLJA:ML= L@GK= KL=J=GLQH=K LG KL9L= D=9<=JK@AH� %L O9K J9J=

@GO=N=J
 >GJ H9JLA;AH9FLK LG AFL=JHJ=L )=<A;9A< J=IMAJ=E=FLK 9K J=N=9DAF? J9;A9D
9FAEMK GF L@= H9JL G> L@= KL9L=� �HHJGPAE9L=DQ ��� G> IM9DAL9LAN= AFL=JNA=O
J=KHGF<=FLK O=J= H=GHD= G> ;GDGJ
��� :ML GFDQ GF= KHGC= GH=FDQ 9:GML J9;AKE O@=F
J=9;LAF? LG L@= HJG?J9E� *GF�$AKH9FA; 3@AL= H9JLA;AH9FLK O=J= L@= J=E9AF<=J G>
L@= K9EHD=
 9F< 9?9AF
 GFDQ GF= GJ LOG AFL=JHJ=L=< L@= J=IMAJ=E=FLK 9K J=N=9DAF?
J9;AKE� �ML E9FQ H=GHD= G> ;GDGJ
 9K O=DD 9K E9FQ *GF�$AKH9FA; 3@AL=
H9JLA;AH9FLK
 MF<=JKLGG< L@= J=IMAJ=E=FLK 9K J=N=9DAF? AFK=FKALANALQ GJ <AKJ=?9J< G>
HGGJ H=GHD=� 2A=OK 9:GML J9;= 9F< J9;A9D KL=J=GLQH=K E9Q DA= MF<=J L@= KMJ>9;= AF
L@=K= KL9L=E=FLK
 9K L@=Q <A< O@=F H9JLA;AH9FLK <AK;MKK=< L@=AJ GOF NA=OK G>
)=<A;9A< :=F=>A;A9JA=K� �?9AF
 KG;A9D <=KAJ9:ADALQ GJ >=9JK 9:GML ;GF>A<=FLA9DALQ
E9Q @9N= E9<= AL <A>>A;MDL >GJ H9JLA;AH9FLK G> 9DD J9;=K LG <AK;MKK J9;AKE GJ J9;=�
:9K=< :=DA=>K GH=FDQ AF L@AK KLM<Q�

���  ** 8:57& 09:D= ��
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� >=O H9JLA;AH9FLK ;@9J9;L=JAR=< O9AN=J L=JEK 9K HMJ=DQ 9J:ALJ9JQ
 KA?F9DAF?
<AKJ=?9J<� .9L@=J L@9F AFL=JHJ=LAF? 9FQ KA?F9DK OAL@ J=D=N9F;= LG :=F=>A;A9JA=K
 L@=Q
ኾክክኬ ኩኾክኺ ኼክኺኵኻ ኩኻ ክኾኬክካክ ኼኰኩኼ ኼኰክ ኻኼኩኼክ ኵኩኳክኻ ካኰካክኻ ዅኮኺ  ኺክኩኻኄ
/GE= 9LLJA:ML=< L@AK <=;AKAGF LG 9F =P=J;AK= G> HGO=J :Q L@= ?GN=JFGJ H=JKGF9DDQ

O@AD= GL@=JK 9LLJA:ML=< AL LG L@= KL9L= 9K 9 O@GD=�

�=;9MK= 7L@= ?GN=JFGJ8 <=;A<=< L@9L HGGJ H=GHD= F==< LG H9Q >GJ
L@=AJ KLM>> 9F<ዄኼኰኩኼወኻ ኼ � � � ኄ ኢክክኃ ኚ ኬወኼ ኽኬክኺኻኼኩኬ ኼኄ ኚኮ ኩኴኴ ኼኰክኻክ
ኼኰክኺ ካኽኼኺክኻ ኼኰኩኼ ኩኺክወኼ ኩኻኃ ኹኽኼክ ኽኹኽኼክኃ ዅኺካኰ ኩኻ ኼኰክ ኤኼክኬ
ኢኼኩኼክኻ ካኩ ኰኩኾክ ኮኺክክ ኽኾክኺኻኩኴ ኰክኩኴኼኰ ካኩኺክኃ ኰ ኼኰክ ኰክካኳ ኰኩኾክወኼ
O= ?GLL=F >J== MFAN=JK9D @=9DL@ ;9J=� � � �

ኚ ኬወኼ ኽኬክኺኻኼኩኬ ኰ ኼኰክ ኩኼ ኼ ኬ ኩኴኴ ኼኰኩኼ ኩኬ ኵኩኳክ ኼኰክ
ካኰኩኯክኻ ኩኩኄ ኡክኩኴኴኃ ኚ ኵክኩ ኮ ኽወኺክ ኽኼ ኼኺQAF? LG <G O@9L
QGM CFGO
 L@= :=KL QGM ;9F <G 9F< L@=F L@=Q L9C= AL 9O9Q >JGE
QGM � � � � % CFGO KGE= H=GHD= 9:MK= AL� % MF<=JKL9F< L@9L
 :ML 9K
ኴኯ ኩኻ ኚወኵ ኩኪኴክ ኼ ኺኳኃ ኚወኵ ኯኯ ኼ ኺኳኃ ኽ ኳ � � ኄ ኚወኵ
ኲኽኻኼ ኻኺኺ ኼኰኩኼ ኚ ካኩወኼ ኩኮኮኺኬ ኰክኩኴኼኰ ;9J=�

/GE= H9JLA;AH9FLK O@G :=DA=N=< F=O)=<A;9A< ;GF<ALAGFK LG := 9J:ALJ9JQ <J=O
L@= ;GF;DMKAGF L@9L L@= KL9L= O9K 9;LAF? OAL@ AF<A>>=J=F;= LG :=F=>A;A9JA=K MF9:D= LG
9>>GJ< @=9DL@ ;9J=� 0@AK E=KK9?= L=F<=< LG 9DA=F9L= :=F=>A;A9JA=K O@G =PH=;L=< GJ
<=KAJ=< 9 <A>>=J=FL JGD= >GJ L@= KL9L=
 O@A;@ O9K J=>D=;L=< AF KL9L=E=FLK 9:GML
>==DAF? HGO=JD=KK
 GN=JDGGC=<
 GJ EAKMF<=JKLGG< :Q L@= ?GN=JFE=FL�

ኣኰክኺክወኻ ኻኵክ ኸክኸኴክ ኼኰኩኼ ካኩወኼ ኺኳኃ ኽ ኳኄ ናክካኩኽኻክ ኼኰክኺክ ኻ
ኩካኼኽኩኴኴ ኻኵክ ኸክኸኴክ ኰክኺክ ኼኰኩኼ ካኩወኼ ኺኳኄ ኁኸኩኽኻክኂ ናኽኼ ኼ ኬወኼ ኬ
ኵክ  ኯኬ ኼ ኰኩኾክ ኵ  ኸኄ ኁካኰኽካኳኴክኂ ኣኰክ ኬወኼ ኯኾክ ኩ
K@AL 9:GML O@9L % L@AFC�

ኟኽኺ ኯኾክኺኵክኼ ኬክኻወኼ ኻክክኵ ኼ ኩኼ ኼ ኽኬክኺኻኼኩኬ ኺክኯኽኴኩኺ
H=GHD= 9F< O@9L ?G=K GF
 9F< O@9L L@= AEHDA;9LAGFK 9J=�

ኣኰክወኺክ ኯኯ ኼ ኬ ኼ ኩኩኃ ኻ ኚ ኺክኩኴኴ ኬወL @9N= 9F GHAFAGF
GF AL � � � � 7%8> L@=Q NGL=<
 9F< 9 DGL G> H=GHD= K9A< FG
 L@=Q HJG:9:DQ
OGMD< <G AL 9FQO9Q�

% L@AFC L@=Q F==< LG ?G :9;C LG L@= <J9OAF? :G9J< 9F< ;GE= MH
OAL@ KGE=L@AF? :=LL=J � � � ኄ ናክካኩኽኻክኃ ኽ ኳኃ ኼኰክኺክወኻ ኼኰክኺ
H=GHD= AF L@AK OGJD< :=KA<= L@= H=GHD= OAL@ EGF=Q
 QGM CFGO � � � �
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ኣኰክ ክኵክኺኯክካ ኺኵኻ ኩኴኴ ኬወኼ ኰኩኴኮኩ ኩኼ ኼኃ ኽ ኳኃ ኼኺክኩኼ
ኼኰክኵ ኺኯኰኼኄ ኦኽ ኳ ኰኩኼ ኚወኵ ኻኩኯኑ ኣኰክ ወኼ ኯኾክ ኼኰክኵ ኼኰክ
ካኩኺክ ኼኰኩኼ ኼኰክ ክክኬ ኪክካኩኽኻክ ኼኰክ ኬወኼ ኰኩኾክ ኻኽኺኩካክኄ ኦኽ ኳ
ኼወኻ ኰኩኺኬኄ ኦኽ ኳGO� ,=GHD= <=K=JN= LG := 9:D= LG DAN=�

/GE= H9JLA;AH9FLK AF L@AK KLM<Q O=J= KMJHJAK=< L@9L L@= KL9L= O9K >MF<AF?
J=K=9J;@ 9:GML L@=AJ H=J;=HLAGFK 9F< :=DA=>K
 9F< KGE= O=J= =F=J?AR=< :Q L@=
;@9F;= LG =PHJ=KK L@=AJ GHAFAGF 9:GML KL9L= <=;AKAGFK� +L@=JK
 @GO=N=J
 =PHJ=KK=<
L@= :=DA=> L@9L L@9L L@=AJ NA=OK OGMD< := G> FG AEHGJL9F;= LG L@= KL9L=� 9K GF=
ኸኩኺኼካኸኩኼ ኼክኬኃ ዅኼ ኬክኻወኼ ኬ ኵክ ኵኽካኰ ኯኬ ኼ ኼኰኳ ኩኼኰኯ ኩኪኽኼ ኼኃ ኪክካኩኽኻክ
ኼወኻ ኯኯ ኼ ኰኩኸኸክ ኰክኼኰክኺ ኚ ኴኳክ ኼ ኺ ኼኄ እኰክኺክ ኸኩኺኼካኸኩኼኻ ኾክክኬ ኝክ<A;9A<
;GF<ALAGFK 9K 9J:ALJ9JQ
 L@=Q L=F<=< LG NA=O L@=K= ;GF<ALAGFK 9K 9 KA?F G> <AKJ=?9J<�

�� �41.9.(8

ኢኵክ ኸኩኺኼካኸኩኼኻ ኸክኺካክኾክኬ ኼኰክ ኻኼኩኼክወኻ ኸኽኺኸኻክ  ኝክኬካኩኬ ኩኾክኺኻ ኩኻ ኩ
E9LL=J G> HMJ= HGDALA;K� 9DL@GM?@ L@AK J9LAGF9D= O9K <AKLAF;L >JGE 9J:ALJ9JAF=KK

H9JLA;AH9FLK AFL=JHJ=L=< 9 KAEAD9J D=N=D G> <AKJ=?9J< >GJ :=F=>A;A9JA=K� 0@=K=
H9JLA;AH9FLK ;GFF=;L=< L@= '=FLM;CQ $!�(0$ HJG?J9E LG F9LAGF9D HGDALA;K
 9F<
L@=Q KALM9L=< )=<A;9A< ;GF<ALAGFK AF L@= :JG9<=J >J9E= G> J=H=9DAF? L@= �>>GJ<9:D=
�9J= �;L
 ;ALAF? L@= ;@9F?= AF KL9L= D=9<=JK@AH >JGE 9  =EG;J9LA; LG 9 .=HM:DA;9F
?GN=JFGJ� +L@=JK KM??=KL=< L@9L KL9L= D=9<=JK KAEHDQ O9FL=< LG <=N=DGH 9 MFAIM=
)=<A;9A< HJG?J9E LG J9AK= L@=AJ F9LAGF9D J=HML9LAGF�

% O9K J=9DDQ HD=9K=< 9>L=J +:9E9;9J= ?GL AFLJG<M;=< � � � � 708@9L
O9K L@= >AJKL LAE= % @9< AFKMJ9F;= KAF;= >GJ=N=J � � � � �F< '5
ኔክካኼ ኧኼኰክ ኻኼኩኼክወኻ ኒኔኒ ክዀካኰኩኯክ ኸኴኩኼኮኺኵ ኽኬክኺ ኼኰክ ኸኺኺ
ኯኾክኺኺወኻ ኩኬኵኻኼኺኩኼከኃ ኚ ኼኰኽኯኰኼ ኼኰኩኼ ኩኻ ኰኩኬኴክኬ
:JADDA9FLDQ � � � � �ML L@=F L@=Q K;J9HH=< AL
 9F< AL >==DK DAC= FGO
ኼኰክወኺክ ኼኺኯ ኼ ካኺኩኵ  ኹኽካኳኴ ኼኰኻ ኼኰክኺ ኸኺኯኺኩኵ � � � � % >==D 9
DGL G> AL @9K LG <G OAL@ L@= HGDALA;9D D=N=D GF L@= F9LAGF9D D=N=D� 0@=Q
<=;A<=< L@=Q O9FL=< LG =J9K= =N=JQL@AF? +:9E9 <A< � � � � /G % >==D
9 DGL G> AL AK BMKL JMK@=<�GML HGDA;Q L@9ኼ ኼኰክወኺክ ኮኺካኯ ኽኸ ኸክኸኴክ
BMKL :=;9MK= G> L@AK AFF9L= @9LJ=< >GJ =N=JQL@AF? @= <A<
 O@=L@=J AL
O9K ?GG< GJ :9<�

ኧኚከኼወኻ 9DD ;9M?@L MH JA?@L FGO AF HGDALA;9D �/ � � � � % @9L= L9DCAF?
9:GML L@= ;GMFLJQ % DAN= AF� % O9K :GJF AF L@= ?J=9L=KL ;GMFLJQ GF
L@= ኸኴኩክኼ ኩኬ ኚ ኻኼኴኴ ኪክኴክኾክ ኼኰኩኼኄ ናኽኼ ኺኯኰኼ  ክወኾክ ኯኼ ኸኴኼካኩኴ
ኻኼኽኮኮ ኼኰኩኼወኻ ኯኼኼክ ኻ ኮኩኺ ኬኾኬክኬ ኼኰኩኼ ክወኺክ ኼ ኮኯኰኼኯ ኩኪኽኼ
ኻኻኽክኻ ኩ ኵኺክኄ እክወኺክ ኮኯኰኼኯ ኩኪኽኼ ኸኴኼካኩኴ ኬክኴኯ ኼኰኩኼ
ኬክኻወኼ ኩኴኴ ኮኺ ኯክኼኼኯ ኼኰኯኻ ኬክኄ
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.=?9J<D=KK G> @GO H9JLካኸኩኼኻ ኼክኺኸኺክኼክኬ ኼኰክ ኻኼኩኼክወኻ ኻኸክካኮካ ኸኴኼካኩኴ ኯኩኴዄ
AF;DM<AF? 9 <=KAJ= LG := FGN=D
 9 <=KAJ= LG J=HD9;= HGDA;A=K =F9;L=< :Q L@= +:9E9
9<EAFAKLJ9LAGF
 GJ 9 <=KAJ= LG HJGEGL= KH=;A>A; HGDALA;9D A<=9KዄH9JLA;AH9FLK O@G
K9O L@= O9AN=J 9K HMJ=DQ HGDALA;9D NA=O=< L@= ;GFK=IM=F;=K G> HGDA;Q ;@GA;=K >GJ
)=<A;9A< :=F=>A;A9JA=K 9K MFAEHGJL9FL LG L@= KL9L=� 0@AK O9K H9JLA;MD9JDQ LJM=
9EGF? H9JLA;AH9FLK O@G 9FLA;AH9L=< F=?9LAN= J=KMDLK >JGE O9AN=J L=JEK�

ኗኴኳኻ ኩኺክ ኸኴኩኯ ኸኴኼካኻ ኼኰ ኼኰክኺ ኰኽኵኩ ኪክኯኻወ ኴኾክኻኄ

0@= ?GN=JFGJ K9A< @= O9FLK LG >GDDGO L@= H9L@ G> GMJ HJ=KA<=FL 9F<
ዅኚወኵ ኯኯ ኼ ኰክኴኸ ኰኵ ኯክኼ ኺኬ ኮ ኩኮኮኺኬኩኪኴክ ኰክኩኴኼኰ ካኩኺክኃ ኩኬ ኮኺ
ኸኴኼካኩኴ ኺክኩኻኻኄ ኚ ኯኽክኻኻ ኮ ኽ ኩኼ ኼ ኬ ኼኰኩኼ ኩኬ ኯክኼ ኾኼክኻኃ ኼወኻ
FGL 9:GML O@=L@=J GJ FGL H=GHD= 9J= O=DD GJ FGL � � � ኄ ኚኼወኻ ኸኴኼካኻ
9F< % CFGO AL AK�

ኚ ኼኰኳ ኼወኻ ኪክካኩኽኻክ ኼኰክወኺክ ኩኼኯ ኼ ኬ ኻኵክኼኰኯ
MFHJ=;=<=FL=< � � ኄ ኚ ኮክክኴ ኴኳክ ኽወኺክ ኵኩኳኯ ኩ ኸኺ ኻኼኩኼክ ክኾክ
HGGJ=J :Q <GAF? L@9L � � � ኄ ናክካኩኽኻክ ኽወኺክ ኯኯ ኼ ኰኩኾክ ኩኴኴ ኼኰክኻክ
H=GHD= O@G 9J= KA;C� *GL ?GAF? LG := 9:D= LG ?=L L@=AJ E=<A;AF=
ኩኬ ኯክኼ ኝክኬካኩኬ ኪክካኩኽኻክ ኮ ኼኰክኻክ ኺክኹኽኺክኵክኼኻ ኼኰኩኼ ኽወኺክ
<GAF? � � � ኄ ኚ ኮክክኴ ኴኳክ ኼወኻ ኽኮኩኺ ኩኬ ኼወኻ ኽኲኽኻኼኄ

"GJ H9JLA;AH9FLK O@G NA=O=< L@= O9AN=J L=JEK 9K @9NAF? 9F =P;DMKAN=DQ
HGDALA;9D J9LAGF9D=
 L@= HGDA;Q L=JEK K==E=< LG ;GFN=Q >=O E=KK9?=K 9:GML
:=F=>A;A9JQ ;@GA;=K
 ;@9J9;L=J
 GJ KG;A9D FGJEK� %FKL=9<
 >GJ L@=K= H9JLA;AH9FLK
 L@=
ኴ ኺክኴክኾኩኼ ኻኯኩኴ ኩኻ ኼኰኩኼ ኼኰኩኼ ኪክክኮካኩኺክኻወ ኼክኺክኻኼኻ ኰኩኬ ኪክክ ኩኪኻክኼ ኮኺኵ ኼኰክ
ኩኾክኺወኻ ኪኲክካኼኾክኻኄ

�� �.3&3(.&1  :89&.3&'.1.9>

% @9N= L@MK >9J >G;MK=< GF KL9L= HMJHGK=K HJG>>=J=< :Q H9JLA;AH9FLK O@G NA=O=<
GL@=J :=F=>A;A9JA=K 9K <AKKAEAD9J >JGE L@=EK=DN=K
 ;GEH9J=< LG H9JLA;AH9FLK O@G
NA=O=< GL@=J :=F=>A;A9JA=K 9K KAEAD9JDQ ;GFL=PL�<JAN=F� �ML 9 >AF9D =PHD9F9LAGF ;ML
9;JGKK :GL@ G> L@=K= ?JGMHK
 9F< L@AK O9K L@= A<=9 L@9L L@= KL9L= O9K F==<=< OGJC
J=IMAJ=E=FLK GJ HJ=EAMEK LG E9C= L@= HJG?J9E >AF9F;A9DDQ KMKL9AF9:D=�
,9JLA;AH9FLK AFL=JHJ=L=< L@= F=O J=IMAJ=E=FLK 9K 9 ;J=<A:D= KA?F9D L@9L L@= )=<A;9A<
HJG?J9E @9< ?GLL=F LGG =PH=FKAN= >GJ L@= KL9L=�

0@JGM?@GML E9FQ G> L@= AFL=JNA=OK
 H9JLA;AH9FLK J=AL=J9L=< L@9L '=FLM;CQ AK 9
HGGJ KL9L=
 9F< L@=Q H=J;=AN=< L@= )=<A;9A< HJG?J9E 9K GN=JKM:K;JA:=< 9F<
MF<=J>MF<=<� � >=O :D9E=< L@AK GF KH=F<AF? <=;AKAGFK :Q L@= KL9L= D=?AKD9LMJ=ዄ
AF L@= OGJኬኻ ኮ ክ ኸኩኺኼካኸኩኼኃ ዅኣኰክ ክኺክ ኼኺኯ ኼ ኺክኬኽካክ ኼኰክኺ ኴኻኻክኻ ኮኺ ኼኰክ
ኪኽኬኯክኼኻ ኩኬ ኻኼኽኮኮኄ ኒ ኴኼ ኮ ኯኾክኺኵክኼኩኴ ካኺኩኸኄ ኒኻ ኩኼኰክኺ ኸኩኺኼካኸኩኼ ኬክኻካኺኪክኬኃ
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ዅኚ ኼኰኳ ኼኰክወኾክ ኽኻክኬ ኼኰክ ኵክ � � ኄ ኼኰኩኼወኻ ኻክኼ ኩኻኬክ ኮኺ ኼኰክ ኻክኺኻ � � � % CFGO
ኼኰክወኾክ ኽኻክኬ ኼ ኮኺ ኼኰክኺ ኼኰኯኻኄ አኩኺኼካኸኩኼኻ ኪክኴክኾክኬ ኼኰኩኼ ኝክኬካኩኬ ኽኴኬ ኪክ
>AF9F;A9DDQ :MJ<=FKGE= LG L@= KL9L=
 9F< 9 >=O :D9E=< H@QKA;A9FK 9K O=DD 9K
:=F=>A;A9JA=K >GJ 9<<AF? LG HJG?J9E ;GKLK�

% L@AFC L@9L GF= G> L@= 9KH=;LK OGMD< := LG ;ML :9;C GF KGE= ;GKLK

LG @9N= KGE= J=N=FM= ?=F=J9L=< :9;C AFLG L@= KQKL=E � � � � "A>L==F
<GDD9JK H=J H=JKGF 7H=J EGFL@
 9K 9 )=<A;9A< HJ=EAME8 AK ?GAF?
LG 9<< MH J=9DDQ >9KL� 0@= E9BGJALQ G> GMJ KL9L= AK GF ?GN=JFE=FL
9KKAKL9F;=� 0@= E9BGJALQ� /G
 L@9L OGMD< 9<< MH N=JQ
 N=JQ IMA;CDQ
AF GMJ KL9L=�

ኚ ኯኽክኻኻ ኼኰክወኺክ ኼኺኯ ኼ ኸኽኼ ኩ ኴኵኼ ኼኩኺኬ ኼኰክ ኪኽኬኯክኼ  ኼኰክ
>MF<AF? L@9L L@=Q >MF<=< LG L@=K= @=9DL@ ;9J= HJGNA<=JK 9F< KLM>>�
ኝኩኳኯ ኻኽኺክ ኼኰኩኼ ኼኰክወኺክ ኼ ኯኽኯ ኽኸ ኼኰክ ኵክ � � � � �=;9MK=
KAF;= +:9E9;9J= 9F< KLM>> @9K :==F 9JGMF<
 % ኼካክኬ ኼኰክኺክወኻ ኩ
O@GD= DGL G> <G;LGJK L@9L 9J= L9CAF? 9<N9FL9?= � � � � 0@=Q L9;C GF
=PLJ9 KLM>> :=;9MK= L@=Q CFGO L@9L +:9E9;9J= AK ?GAF? LG H9Q >GJ
AL�

0@=K= =PHD9F9LAGFK L=F<=< LG := 9;;=HL9:D= LG EGKL H9JLA;AH9FLK
 9F<
=E:G<A=< E=KK9?=K L@9L L@=Q >GMF< MFG:B=;LAGF9:D= 9F< D9J?=DQ K=H9J9L= >JGE
NA=OK 9:GML :=F=>A;A9JA=K� � >=O G> L@=K= H9JLA;AH9FLK 9DKG ;GEE=FL=< L@9L L@=
ኝክኬካኩኬ ኸኺኯኺኩኵ ኩኻ ኾኩኴኽኩኪኴክ ኼ ኼኰክኵኄ ኒኻ ክ ኼክኬኃ ዅኧኚከኮ ቿ ኻ ኰኩኼ ኼኰክ ክክኬ
ኼ ኳክክኸ ኼኰኩኼ ኸኺኯኺኩኵ ኯኯኃ ኚወኵ ኴኴኯ ኼ ኬ ኼኰኩኼ ቿኄ ኣ ኼኰክኻክ ኸኩኺኼካኸኩኼኻኃ ክኮኮኺኼኻ
LG C==H L@= HJG?J9E KMKL9AF9:D= =PHJ=KK=< ;GF;=JF >GJ :=F=>A;A9JA=K 9F< L@=
<MJ9:ADALQ G> :=F=>ALK�

ኚ ኬወኼ ኳ ኰ ኰክኩኴኼኰ ኼኰኻ ኸኺኯኺኩኵ ኻ ኺኯኰኼ  � � � � �ML A> AL
ኯክኼኻ ኼ ኪክ ኰክኺክ ኼኰክኺክወኻ ኼ ክኽኯኰኵክ ኼ ካኾክኺ ክኾ=JQGF=
 L@=F
ኼኰክ ኵኯኰኼ ኲኽኻኼ ኰኩኾክ ኼ ካኩካክኴኃ ኽ ኳኄ ኦኽ ካኩወኼ ኳክክኸ  ኮ
ኽ ኬወኼ ኰኩኾክ ኼኰክ ኵክ � � � � 7%8> AL ?=LK ;9F;=DD=< >GJ =N=JQ:G<Q
L@=F AL @MJLK =N=JQ:G<Q � � � � 708@=Q F==< LG E9C= ;@9F?=K LG AL LG
E9C= AL LG O@=J= AL ;9F := KGDA< 9F< FGL BMKL DGK= LGFK G> EGF=Q�

�DL@GM?@ L@= ;GKLK G> )=<A;9A< >=9LMJ=< EGKL HJGEAF=FLDQ AF <AK;MKKAGFK
9:GML HJ=EAMEK
 KGE= 9DKG <=K;JA:=< ;GKL�K9NAF? 9K 9 HJAE9JQ J9LAGF9D= >GJ OGJC
J=IMAJ=E=FLK
 AF;DM<AF? FGL GFDQ DAC=DQ <AK=FJGDDE=FL >JGE L@= HJG?J9E
 :ML 9DKG
L@= =;GFGEA; N9DM= G> OGJC 9F< ;GEEMFALQ K=JNA;= 9;LANALA=K HJGNA<=< :Q H=GHD=
;GEHDQAF? OAL@ L@= J=IMAJ=E=FLK� +L@=JK <J=O 9 ;GFF=;LAGF :=LO==F =EHDGQE=FL
GJ NGDMFL==J 9;LANALA=K 9F< L@= KL9L= =;GFGEQ�

0@=Q F==< EGJ= 9:D=�:G<A=< H=GHD= LG OGJC 9F< <G ;GEEMFALQ
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K=JNA;= GJ KGE=L@AF? 9DGF? L@GK= DAF=K LG @=DH H9Q >GJ L@=AJ
)=<A;9A< � � � ኄ ኧኣከኰኩኼ ኽኴኬ ኸኩ ኵክ ኼኰኩኼወኻ ኯኯ ኼ ኼኰክኺ
GJ?9FAR9LAGFK >GJ @=DHAF? @AJ= H=GHD= LG <G L@=K= L@AF?K� /G L@=F
QGM OGMD< L9C= EGJ= EGF=Q GML G> GF= :M<?=L 9F< BMKL := 9:D= LG
HML AL LGO9J<K 9FGL@=J�

%F 9<<ALAGF LG >AF9F;A9D KMKL9AF9:ADALQ
 9 >=O H9JLA;AH9FLK 9DKG H=J;=AN=< L@9L
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