




HifdcgY(�E]gg]cb(�NUBiYg
=l� Zg� bg]AiAg]Agm� bg_kZlmkn?mnkA� hiAkZmhk(� ?AeegAq#l� ChZe� bl� mh� ?kAZmA� Zg� A__b?bAgm(�
gAnmkZe(� jnZebmr� mAeA?hffngb?Zmbhgl� ieZm_hkf� pbma� bgghoZmboA� fZgZCAfAgm� mh� ]kboA�
]bCbmZeblZmbhg�bg�AnkhiA*

PaA� fnemb]bl?biebgZkr� mAZf(� fZ]A� ni� h_� .(433� ikh_AllbhgZel(� bl� maA� dAr� _Z?mhk� maZm�
AgZ[eAl�?AeegAq�mh�[A�hgA�h_�maA�eAZ]bgC�mAeA?hffngb?Zmbhgl�bg_kZlmkn?mnkA�hiAkZmhkl�bg�
AnkhiA�Zg]�Z�ln??All_ne�[nlbgAll�ikhcA?m*

PaA�?hfiZgr#l�fbllbhg�bl�mh�ikhob]A�iAklhgZe�Zg]�ikh_AllbhgZe�]AoAehifAgm(�?nlmhfAk�
hkbAgmZmbhg(�mAZfphkd�Zg]�bgghoZmbhg�pbmahnm�_hkCAmmbgC�bml�?hffbmfAgm�mh�lnlmZbgZ[bebmr*�
PA?aghehCb?Ze� Aq?AeeAg?A� bl� ieZ?A]� Zm� maA� lAkob?A� h_� ?nlmhfAkl(� Zl� pAee� Zl� lh?bZe�
ikhCkAll�[r�h__AkbgC�mhhel�mh�hoAk?hfA�maA�]bCbmZe�]bob]A*

?AeegAq� Zbfl� mh� ?kAZmA� oZenA� _hk� lh?bAmr(� bml� ?nlmhfAkl(� bml� laZkAahe]Akl� Zg]� AoAkr�
lmZdAahe]Ak� Ckhni� makhnCa� Zg� Amab?Ze� Zmmbmn]A� [ZlA]� hg� mheAkZg?A(� kAliA?m� Zg]�
?hhiAkZmbhg�ng]Ak�AgobkhgfAgmZe(�Oh?bZe�Zg]�ChoAkgZg?A��AOC%�?kbmAkbZ*
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g]hYg�BcWUhYX�]b�-.�
�ifcdYUb�Wcibhf]Yg

?AeegAq� bl� maA�fZbg� gAnmkZe-� bg_kZlmkn?mnkA� hiAkZmhk� _hk� pbkAeAll� mAeA?hffngb?Zmbhg� bg�
AnkhiA*�?AeegAq�PAeA?hf(�O*=*��Z�?hfiZgr�eblmA]�hg�maA�>Zk?AehgZ(�>be[Zh(�IZ]kb]�Zg]�
RZeAg?bZ� lmh?d� Aq?aZgCAl%� bl� maA� iZkAgm� ?hfiZgr� h_� Z� Ckhni� bg� pab?a� bm� bl� maA� lheA�
laZkAahe]Ak� Zg]� maA� fZchkbmr� laZkAahe]Ak� h_� maA� ?hfiZgbAl� hiAkZmbgC� bg� maA� oZkbhnl�
[nlbgAll�ebgAl�Zg]�CAhCkZiab?Ze�fZkdAml*

?AeegAq��aZl�?hffbmA]�ni�mh�-.1(,54�lbmAl(�-,-(4,.�h_�maAf�ZekAZ]r�bg�maA�ihkm_hebh�Zg]�
maA�kAlm�bg�maA�ikh?All�h_�?hfieAmbhg�hkpbma�ieZggA]�khee)hnml�ni�mh�.,/,(�Zg]�ihlbmbhgl�
maA� ?hfiZgr� bg� maA� ]AoAehifAgm� h_� gAp� CAgAkZmbhg� gAmphkdl*� ?AeegAq� ikhob]Al�
lAkob?Al� bg� =nlmkbZ(� @AgfZkd(� OiZbg(� BkZg?A(� EkAeZg](� EmZer(� maA� JAmaAkeZg]l(� LheZg](�
LhkmnCZe(� maA�QgbmA]�GbgC]hf(�OpA]Ag� Zg]�OpbmsAkeZg](� Zl� Z� kAlnem� h_� bml� bgoAlmfAgm�
A__hkml�mh�ikhfhmA�bml�mkZgl_hkfZmbhg�Zg]�bgmAkgZmbhgZeblZmbhg*

PaA�?hfiZgr�bl�eblmA]�hg�maA�?hgmbgnhnl�fZkdAm�h_�maA�OiZgbla�lmh?d�Aq?aZgCA�Zg]�bl�
bg?en]A]� bg� maA�lAeA?mboA�E>AT�/1(�Zg]�AnkhOmhqq�-,,� bg]b?Al*� Em� bl�Zelh�ikAlAgm� bg� maA�
fZbg� lnlmZbgZ[bebmr� bg]AqAl(� ln?a�Zl�?@L� �?Zk[hg�@bl?ehlnkA�LkhcA?m%(� OnlmZbgZermb?l(�
BPOA0Chh](�IO?E�Zg]�RbCAh�Abkbl*�

?AeegAqzl� kA_AkAg?A� laZkAahe]Akl� bg?en]A� A]bsbhgA(� CE?(� P?E(� >eZ?dkh?d(� ?ZgZ]Z�
LAglbhg�LeZg(�?kbmAkbZ?ZbqZ(�SAeebgCmhg�IZgZCAfAgm�Ckhni(�?ZibmZe�Ckhni(�Bb]Aebmr�Zg]�
JhkCAl�>Zgd*

PaA�Ckhni#l�hkCZgblZmbhgZe�lmkn?mnkA�bl�ikAlAgmA]�[Aehp*
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-�JAnmkZe6�pbmahnm� maA�fh[beA�gAmphkd�hiAkZmhk�ahe]bgC�Zl�Z�laZkAahe]Ak� �b%�fhkA� maZg�1,��h_� maA�ohmbgC� kbCaml�hk� �bb%� maA� kbCam� mh�Ziihbgm�hk� kAfhoA�Z�
fZchkbmr�h_�maA�fAf[Akl�h_�maA�>hZk]�h_�@bkA?mhkl*�PaA�ehll�h_�maA�Ckhni#l�gAnmkZe�ihlbmbhg��b*A*�[r�aZobgC�hgA�hk�fhkA�fh[beA�gAmphkd�hiAkZmhkl�Zl�Z�fZchk�
laZkAahe]Ak%�fZr�fZdA�lAeeAkl�h_� bg_kZlmkn?mnkA�ZllAml� kAen?mZgm� mh�AgmAk� bgmh�gAp� chbgm� oAgmnkAl(�fAkCAkl(�]boAlmbmnkAl�hk�hmaAk�ZkkZgCAfAgml�pbma� maA�
Ckhni��pab?a�Zelh�Z__A?ml�maA�hkCZgb?�Ckhpma�h_�maA�[nlbgAll%*�=l�maA�Ckhni�Ckhpl(�fZgZCAfAgm�AqiA?ml�maZm�eZkCA�gAmphkd�hiAkZmhkl�fZr�[A?hfA�hiAg�
mh�?heeZ[hkZmbgC�pbma�maA�Ckhni�bg�oZkbhnl�pZrl(�ln?a�Zl�[r�lAeebgC�maAbk�lbmAl�hk�hmaAk�bg_kZlmkn?mnkA�ZllAml�mh�?AeegAq(�bg?en]bgC�bg�Aq?aZgCA�_hk�laZkAl(�
pab?a�?hne]�Z]oAklAer�Z__A?m�maA�Ckhni#l�[nlbgAll�Zg]�_nmnkA�ikhliA?ml(�Zl�mabl�mriA�h_�mkZglZ?mbhg�?hne]�Z__A?m�maA�iAk?AboA]�gAnmkZebmr�h_�maA�Ckhni*
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PaA�?AeegAq�Ckhni�Z?abAoA]�fZgr�fbeAlmhgAl�]nkbgC�.,.-6� maA�ZiihbgmfAgm�h_�Z�gAp�
?aZbkfZg(�maA�?hfieAmbhg�h_�maA�Z?jnblbmbhg�h_�lAoAkZe�h_�maA�?G�Dnm?ablhg#l�ZllAml(�maA�
Z?jnblbmbhg�h_�-,,��h_�Dbohkr�pbma�Z�ihkm_hebh�h_�-,(1,,�lbmAl� bg�BkZg?A(� maA�ZCkAAfAgm�
pbma� @Anml?aA� PAeAdhf� mh� bgmACkZmA� maA� /(-1,� lbmAl� h_� P)Ih[beA� Eg_kZ� >R� bg� maA�
JAmaAkeZg]l(� maA� kAgApZe� _hk� maA� _b_ma� ?hglA?nmboA� rAZk� h_� ?AeegAq#l� jnZeb_b?Zmbhg� Zl� Z�
�VAkh�KnmZCA�OniiebAk��bg�OiZbg�[r�@Anml?aA�PAeAdhf(�Z�?ZibmZe�bg?kAZlA�h_��3�[beebhg�mh�
_bgZg?A� ?AeegAq#l� Ckhpma(� maA� Z?jnblbmbhg� h_� LhedhfmAe� Eg_kZlmkndmnkZ� bg� LheZg](� maA�
ZiikhoZe�h_�?AeegAq#l�Afbllbhg� kA]n?mbhg� mZkCAml�[r� maA�O?bAg?A�>ZlA]�PZkCAml� �O>Pb%�
bgbmbZmboA�Zg]�maA�eZng?a�h_�maA�_bklm�Z??AeAkZmbhg�ikhCkZffA�_hk�lh?bZe)bfiZ?m�lmZkmnil�[r�
maA�?AeegAq�Bhng]Zmbhg*

PaAkA�_heehpl�Z�ablmhkb?Ze�mbfAebgA�h_�?AeegAq#l�[nlbgAll�fh]Ae�_khf�.,-1�mh�.,.-*

 
����������������������
��������	���2������������ �����������������������
2�����
�������
����������
�������� ����������������2��
�������
���
2���
�������

��.,.-�AbhY[fUhYX�9bbiUB�JYdcfh

-5



 
����������������������
��������	���2������������ �����������������������
2�����
�������
����������
�������� ����������������2��
�������
���
2���
�������

��.,.-�AbhY[fUhYX�9bbiUB�JYdcfh

.,



PakhnCa�maA�AOC�OmkZmACr(�?AeegAq�ZgZerlAl(�fAZlnkAl�Zg]�fZgZCAl� bml� bfiZ?ml�Zl�Z�
?hfiZgr� hg� lh?bAmr� Zg]� bml� AgobkhgfAgm*� PaA� ?hfiZgr#l� hpg� oZenA� ?kAZmbhg� fh]Ae(�
_h?nlbgC� hg� maA� laZkA]� fZgZCAfAgm� h_� mAeA?hffngb?Zmbhgl� bg_kZlmkn?mnkAl(� _hlmAkl�
lnlmZbgZ[bebmr(�A__b?bAg?r�w�Zg]�manl�kAlihglb[bebmr�w�bg�maA�nlA�h_�maA�kAlhnk?Al�pbma�pab?a�
bm� phkdl*� >r� [nbe]bgC� iZkmgAklabil� pbma� bml� ?nlmhfAkl(� ?AeegAq� aZl� Z� ehgC)mAkf�
kAeZmbhglabi�pbma�maAf�Zg]�fZgZCAl�maA�?hfiZgr�pbma�maA�ehgC�?r?eA�bg�fbg](�ZpZkA�h_�
maA�ikbg?bieAl�h_�Amab?l(�Chh]�ChoAkgZg?A(�kAliA?m�_hk�anfZg�kbCaml�Zg]�]bZehCnA�pbma�bml�
lmZdAahe]Akl(�pab?a�lahne]�ChoAkg�?AeegAq#l�Z?mbhgl*
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KYfj]WYg

?AeegAq� h__Akl� bml� ?nlmhfAkl� Z� kZgCA� h_� lAkob?Al� ZbfA]� Zm� AglnkbgC� maA� ?hg]bmbhgl� _hk�
kAebZ[eA� Zg]� abCa)jnZebmr� mkZglfbllbhg� _hk� pbkAeAll� [khZ]?ZlmbgC� h_� ?hgmAgm(� bg?en]bgC�
ohb?A(�]ZmZ�hk�Zn]bhoblnZe�?hgmAgm*

?AeegAq� Zelh� ]AoAehil� lhenmbhgl� bg� maA� _bAe]� h_� �lfZkm� ?bmbAl�� ikhcA?ml(� pab?a� himbfblA�
lAkob?Al� _hk� ?bmbsAgl� makhnCa� gAmphkdl� Zg]� lAkob?Al� maZm� _Z?bebmZmA� fngb?biZe�
fZgZCAfAgm*� Eg� mabl� _bAe](� ?AeegAq� bl� ]AiehrbgC� lfZkm� ?hffngb?Zmbhgl� gAmphkdl� bg�
lAoAkZe�?hngmkbAl(�[ZlA]�hg�oZkbhnl�EhP�mA?aghehCbAl��ObC_hq(�HhNZS=J***%(�maZm�AgZ[eA�
h[cA?ml�mh�[A�?hggA?mA]�Zg](�maAkA_hkA(�maA�]AoAehifAgm�h_�Z�kh[nlm�A?hlrlmAf�_hk�maA�
EgmAkgAm�h_�PabgCl��EhP%*

=elh�kAeAoZgm�bl�maA�Ckhni#l�kheA�bg�maA�]AiehrfAgm�h_�lA?nkbmr�Zg]�AfAkCAg?r�gAmphkdl�
_hk�eZp�Ag_hk?AfAgm�ZCAg?bAl(�dghpg�Zl�PAkkAlmkbZe�PkngdA]�NZ]bh��PAPN=%�gAmphkdl�hk�
[r�maAbk�Z?khgrf�LL@N��Ln[eb?�LkhmA?mbhg�Zg]�@blZlmAk�NAebA_%*�Pabl�?hfiZgr�[nlbgAll�
ebgA�Af[h]bAl�maA�ldbee� eAoAel�h_�maA�anfZg�mAZf�maZm�fZgZCAl�maAf�Zg]�maA�kAlbebAg?A�
Zg]� kAebZ[bebmr� h_� maA� Zk?abmA?mnkA� h_� maA� gAmphkdl� maAflAeoAl� Zg]� maA� AjnbifAgm� maZm�
fZdA�maAf�ni*�?AeegAq�Zelh�iZkmb?biZmAl�bg�maA�]AiehrfAgm�h_�LkboZmA�JAmphkd�lAkob?Al�
_hk� [nlbgAll� AgobkhgfAgml� paAkA� lAkob?A� ?hgmbgnbmr� bl� ?kbmb?Ze� �ln?a� Zl� ihkml(� gn?eAZk�
ihpAk� ieZgml(� iAmkh?aAfb?Zel(� Am?*%� Zg]� ]A]b?ZmA]� kZ]bh� ?hffngb?Zmbhgl� gAmphkdl�
]AlbCgA]�mh�lnbm�?nlmhfAklz�gAA]l*

PaA� lAkob?Al� ikhob]A]� [r� ?AeegAq� bg� AZ?a� CAhCkZiab?Ze� mAkkbmhkr� bg� maA� _bAe]� h_�
bg_kZlmkn?mnkA�fZgZCAfAgm�_hk�pbkAeAll�mAeA?hffngb?Zmbhgl�ZkA�ikAlAgmA]�[Aehp*�Eg�mabl�
kACZk](�PAeA?hffngb?Zmbhgl�Eg_kZlmkn?mnkA�OAkob?Al�bl�lmbee�kAeZmboAer�maA�fhlm�lbCgb_b?Zgm�
bmAf� bg� maA�Ckhni#l�.,.-� bg?hfA�lmZmAfAgm�hpbgC� mh� maA�Z?jnblbmbhg�Zg]� bgmACkZmbhg�h_�
gAp�mAeA?hffngb?Zmbhgl�lbmAl*

=l�?AeegAq�AqiZg]l�bml�ikAlAg?A�bg�maA�mAkkbmhkr(�maA�?hfiZgr�Zelh�bg?kAZlAl�bml�ihkm_hebh�
h_� lAkob?Al*� Bhk� AqZfieA(�pbma� maA� bgmACkZmbhg� h_� LheZg](�?AeegAq� aZl� bg?hkihkZmA]� maA�
ikhoblbhg�h_�Z?mboA�AjnbifAgm�lAkob?Al�bgmh�bml�[nlbgAll*
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!�Y�C<WLYO&�ASP�6PWWYPc�
GPL:�T@�Pa<WaTYR�ASP�
APWPN<:�TYQ?L@A?BNAB?P�
MB@TYP@@�Md�LOOTYR�
P:T@@T<Y�LYO�A?LY@:T@@T<Y�
@P?aTNP@�A<�ASP�A?LOTAT<YLW�
=L@@TaP�A<bP?�
TYQ?L@A?BNAB?P(�GST@�YPb�
4BR:PYAPO�G<bP?6<�:<OPW�
Q<WW<b@�ASP�@L:P�QTYLYNTLW�
=?TYNT=WP@�MBA�?P>BT?P@�YPb�
@VTWW@�LYO�VY<b'S<b�ASLA�
bP�L?P�OPaPW<=TYR�TY�
C<WLYO�Q<?�ASP�QT?@A�AT:P(!

�KUbh]U[c�9f[YB]W>(�;cibhfm�
EUbU[]b[��]fYWhcf

?AeegAq� hiAkZmAl� bg� fhkA� maZg� -/0(4-/� Lhbgm� h_� LkAlAg?A� �LhLl%(� aZl� Z� ihkm_hebh� h_�
gAZker� -,-(4,.� lbmAl(� bg?en]bgC�>PO� ?hffbmmA]� ]AiehrfAgml� Zg]� bl� ?hffbmmA]� mh� maA�
]AoAehifAgm�h_�gAp�CAgAkZmbhg�gAmphkdl*

?AeegAq�h__Akl�?h)eh?Zmbhg�lAkob?Al�bg�bml�bg_kZlmkn?mnkA�_hk�fh[beA�hiAkZmhkl�mh�bglmZee�maAbk�
mAeA?hffngb?Zmbhgl�Zg]�pbkAeAll�[khZ]?ZlmbgC�AjnbifAgm� maAkA*�Pabl� bg_kZlmkn?mnkA� bl�
]AlbCgA]� mh� lnbm� maA� gAA]l� h_� oZkbhnl� mA?aghehCbAl� �[khZ][Zg](� ihbgm)mh)ihbgm�
?hggA?mbhgl� hk� fh[beA� ?hffngb?Zmbhgl%� bg� [hma� nk[Zg� Zg]� knkZe� ZkAZl*� Pabl� lAkob?A�
bgoheoAl�Z]ZimbgC�lbmAl�_hk�gAp�?h)eh?Zmbhgl�hk�fnembieA�gAmphkd�fh]b_b?Zmbhgl�kAjnbkA]�
[r� maA� hiAkZmhkl� �bglmZeeZmbhg� h_� gAp� mA?aghehCbAl(� AjnbifAgm� ?aZgCAl(�
kA?hg_bCnkZmbhgl***%*� PaA� h[cA?mboA� bl� mh� fAAm� Zg]� bfikhoA� maA� OH=l� �lAkob?A� eAoAe�
ZCkAAfAgml%�h__AkA]�[r�?AeegAq(�pab?a�ZkA�h_�mph�fZbg�mriAl6

} PaA�lAkob?Al�ikhob]A]�Z??hk]bgC�mh�OH=l�bg�ieZ?A(�paAg�Zg�KiAkZmhk�kAjnAlml�
Z�gAp�laAemAk�hk�Z�gAmphkd�fh]b_b?Zmbhg� mh�?Zkkr� bm� hnm�pbma� maA�abCaAlm�jnZebmr�
Zg]�bg�maA�ZCkAA]�mbfA�hk�[AmmAk*

} PaA�KiAkZmbhg� Zg]�IZbgmAgZg?A� �K"I%� OH=� mh� ikhob]A� maA� lAkob?Al� pbma� maA�
ZCkAA]�?hgmbgnbmr(�Zg]�lAkob?A� eAoAe(�Zg]� mh� bfikhoA�hg� bm*� Em�lahne]�[A�Z]]A]�
maZm�hgA�h_�?AeegAq#l�ikbhkbmbAl�bl�maA�?hgmbgnhnl�bfikhoAfAgm�h_�ikh?AllAl�Zg]�
ikh?A]nkAl(�Zg]�h_�?hgmbgCAg?r�ieZgl*

9i[aYbhYX�LckYf;c

Bkhf� inkA� ?h)eh?Zmbhg� lAkob?Al� mh� maA� fhlm� ]AoAehiA]� ObmA� Zl� Z� OAkob?A� ?hg?Aim(�
?AeegAq�h__Akl�mh�bml�?ebAgml�mAeA?hf�bg_kZlmkn?mnkA�lAkob?Al�_hk�lnlmZbgZ[eA�?hggA?mbobmr�
maZm� kAebA_� maAf� _khf� maA� [nk]Ag� h_�fZgZCbgC� maA� bg_kZlmkn?mnkAl� Zg]� gAmphkdl� hoAk�
pab?a�maAbk�lrlmAfl�hiAkZmA*

PaA� gAnmkZe� ahlm� gZmnkA� fZdAl� ?AeegAqzl� fh]Ae� maA� fhlm� A__b?bAgm� ihllb[eA(� Zl�
]AoAehibgC� fnemb)hiAkZmhk� lbmAl� pab?a� fAZgl� ]A?kAZlbgC� ?hlml� mh� maA� ?ebAgml(�
bg?kAZlbgC�lnlmZbgZ[bebmr� mh� mAeA?hf�Zg]�?hggA?mbobmr�A?hlrlmAf�Zg]� kZib]er�fAAmbgC�
Zee�lmZdAahe]Akl�AqiA?mZmbhgl�Zl�lAkob?Al�ZkA�jnb?der�]AiehrA]*

KdU]b�>UX�cjYf�

4,��
cZ�g]hYg�gYWifYX�Uh�
h>Y�YbX�cZ�h>Y�mYUf

Eg�mabl�kACZk](�bm�bl�phkma�abCaebCambgC�maA�A__hkml�Zg]�Z?abAoAfAgml�bg�mAkfl�h_�lA?nkbmr(�
]nkZmbhg�Zg]�?hlm�Z?abAoA]�bg�maA�?ZfiZbCg�mh�gAChmbZmA�kAgmZe�?hgmkZ?ml�pbma�eZg]ehk]l*�
Eg� maA� ?ZlA� h_� OiZbg(� _hk� AqZfieA(� Zm� maA� Ag]� h_� maA� rAZk� maA� iAk?AgmZCA� h_� lbmAl��
lA?nkA]�pZl�hoAk�4,�(� mabl� bl�Z�lbCgb_b?Zgm� eAoAe�Zg]�CnZkZgmAAl� maA�?hgmbgnbmr�h_� mabl�
ebgA�h_�[nlbgAll�bg�maA�_nmnkA*�

Biad]b[�dfc@YWh�

@nkbgC�.,.-(�?AeegAq�OiZbg#l�lbmAl�aZoA�[AAg�Z]ZimA]�mh�_Z?bebmZmA�maA�]AiehrfAgm�h_�
maA��FnfibgC��ikhcA?m��laZkbgC�h_�Z?mboA�gAmphkd�AjnbifAgm�bg�eAll�ihineZmA]�ZkAZl%�
ikhfhmA]�[r�mph�h_�bml�?nlmhfAkl(�KkZgCA�Zg]�Rh]Z_hgA(�manl�aAeibgC�hiAkZmhkl�mh�
bfieAfAgm�mabl�ikhcA?m*

?AeegAq�Zelh�h__Akl�Z�pb]A� kZgCA�h_� lAkob?Al� _hk� maA�]blmkb[nmbhg�h_� mAeAoblbhg�Zg]� kZ]bh�
lbCgZel�obZ�lZmAeebmA�hk�mAeAihkm��=kCZg]Z%(�Zl�pAee�Zl�]ZmZ�]blmkb[nmbhg�obZ�RO=P�lmZmbhgl�
�RAkr� OfZee� =iAkmnkA� PAkfbgZel� hk� ikboZmA� lZmAeebmA� ]ZmZ� ?hffngb?Zmbhg� gAmphkdl%*�
?AeegAq� ?hf[bgAl� mAkkAlmkbZe� Zg]� lZmAeebmA� lhenmbhgl� mh� h__Ak� AZ?a� ?nlmhfAk� maA� [Alm�
lhenmbhg�bg�AZ?a�?ZlA*
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Eg� Z]]bmbhg(� ?AeegAq� h__Akl� Z]oZg?A]� AmaAkgAm� Zg]� EL� mkZglihkm� lAkob?Al(� [hma� _hk� maA�
Zn]bhoblnZe�lA?mhk�Zg]�_hk�mAeA?hffngb?Zmbhgl�hiAkZmhkl(�maZgdl�mh�Z�_b[kA�himb?�gAmphkd�
maZm� ?nkkAgmer� ?hglblml� h_� 0,� ILHO� gh]Al*� ?AeegAq� aZl� -2/� ihbgml� h_� ikAlAg?A�
bgmAk?hggA?mbgC�Zee�[khZ]?ZlmAkl(�Zn]bhoblnZe�ZCAgml(�hiAkZmhkl(�in[eb?�Z]fbgblmkZmbhgl(�
PAPN=� gAmphkdl� �_hk� ?kbmb?Ze� lA?mhkl� ln?a� Zl� AfAkCAg?r� lAkob?Al%� Zg]� maA� _bklm� EhP�
�EgmAkgAm�h_�PabgCl%�gAmphkd�bg�OiZbg�pbma�fhkA�maZg�-(/,,�QJ>�lmZmbhgl*

9WAACWj�DWfZWdASCVe�i[Ce�T[V�Xad�BSCSYWBWCf�SCV�WjbSCe[aC�aX�FdaHS[A�fWAWUaB�
[CXdSefdgUfgdW

?AeegAq�JAmaAkeZg]l�pZl� lAeA?mA]� bg� .,.-� [r� LkhNZbe� Zl� maA� iZllboA� bg_kZlmkn?mnkA�
ikhob]Ak���LEL%*�?AeegAq�pbee�[A�kAlihglb[eA�_hk�fZgZCbgC�Zg]�AqiZg]bgC��maA�mAeA?hf�
lbmAl� _hk� fh[beA� ?hggA?mbobmr� ZehgC� maA� @nm?a� kZbepZr� mkZ?dl*� Bhk� bfieAfAgmZmbhg(�
?AeegAq� phkdl� mhCAmaAk� pbma� RhedAkSAllAel� PAeA?hf(� Z� liA?bZeblm� bg� ]AlbCgbgC(�
[nbe]bgC� Zg]� fZgZCbgC� ]bCbmZe� bg_kZlmkn?mnkA*� Eg� Z]]bmbhg� mh� bml� kheA� Zl� Z� gAnmkZe�
mAeA?hffl� bg_kZlmkn?mnkA� ikhob]Ak� _hk� LkhNZbe(� ?AeegAq� aZl� Aq?enlboA� kbCaml� _hk� Zgr�
>PO�]AoAehifAgm�ZehgC�maA�paheA�kZbe�gAmphkd*

�9K���]ghf]VihYX�9bhYbbU�KmghYa%�UbX�KaUBB�WYBBg

@blmkb[nmA]�=gmAggZ�OrlmAfl�hk�@=O�bl�Z�gAmphkd�h_�liZmbZeer�lAiZkZmA]�ZgmAggZ�gh]Al�
?hggA?mA]�mh�Z�?hffhg�lhnk?A�obZ�Z�mkZglihkm�fA]bnf�maZm�ikhob]Al�pbkAeAll�lAkob?Al�
bg�Z�CAhCkZiab?Ze�ZkAZ�hk�lmkn?mnkA*�=�@=O�?Zg�[A�bglmZeeA]�bglb]A�Z�[nbe]bgC�mh�[hhlm�maA�
bgmAkgZe�pbkAeAll�lbCgZe*�?AeegAq�nlAl�@=O�lrlmAfl�mh�ikhob]A�@=OZZO�lAkob?Al��@=O�Zl�
Z�OAkob?A%�pbma�Zg�Ag])mh)Ag]�ZiikhZ?a*�Eg�Z]]bmbhg(�@=O�lrlmAfl�Zg]�OfZee�?Aeel�ZkA�
hgA�h_�maA�[ZlA�bg_kZlmkn?mnkAl�_khf�pab?a�maA�gAp�1C�?hffngb?Zmbhg�lmZg]Zk]�pbee�[A�
]AiehrA]*

:7I�bda?WUfe�VWhWAabWV�Tk�9WAACWj�IbS[C

Eg�OiZbg(� maA�AgmbkA�]AiehrfAgm�h_� maA�0C�gAmphkd�aZl�[AAg�?hfieAmA]�bg�maA�/,,�
df� Zg]� /,,� lmZmbhgl� h_� maA� IZ]kb]� fAmkh(� manl� ikhob]bgC� ?hggA?mbobmr� ?hgmbgnbmr�
makhnCahnm� maA�ng]AkCkhng]*� Eg�Z]]bmbhg(� ZCkAAfAgml�Zg]�]AiehrfAgml� bg� oZkbhnl�
_hhm[Zee�lmZ]bnfl�bg�maA�?hngmkr(�ln?a�Zl�maA�>Agbmh�RbeeZfZkmg�lmZ]bnf�h_�NAZe�>Ambl�
>Zehfibk� bg� OAobeeA� Zg]� maA� ?bn]Z]� ]A� RZeAg?bZ� lmZ]bnf� h_� HAoZgmA� Qgbog�
@AihkmboZ(�ZkA�Zelh�phkma�fAgmbhgbgC*

=elh�ghmAphkmar�bg�maA�_bAe]�h_�]ZmZ�?AgmkAl�bl�maA�hiAgbgC�h_�maA�_bklm�]ZmZ�?AgmkA�bg�
>Zk?AehgZ(�hg�LZlAh�]A� eZ�VhgZ�BkZg?Z(� bg� maA�ZkAZ�h_� bg]nlmkbZe�AlmZmAl��LA]khlZ�
Zg]�VhgZ�BkZg?Z%�Zg]�maA�BbkZ�EE�Aqab[bmbhg�?AgmkA*�PaA�]ZmZ�?AgmkA�aZl�lAoAkZe�_b[kA�
?hggA?mbobmr� khnmAl�Zg]�aZl�[AAg�ln??All_neer�fZkdAmA]� mh�hgA�h_� maA� _hnk�fh[beA�
mAeAiahgA�hiAkZmhkl(�ZfhgC�hmaAk�?nlmhfAkl*
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@nkbgC�.,.-(�@=O�?hoAkZCA�lhenmbhgl�aZoA�[AAg�]AoAehiA]� mh�ikhob]A�?hggA?mbobmr� bg�
liZ?Al� hk� oAgnAl� pbma� Z� abCa� ohenfA� h_� in[eb?� maZm� kAjnbkA� lbfnemZgAhnl� ohb?A� Zg]�
fh[beA�]ZmZ�lAkob?Al*�

�!��:�aP?d�=?<BO�<Q�bSLA�
SL@�MPPY�?P:<APWd�LNSTPaPO�
Md�L�aT?ABLW�:BWAT'N<BYA?d�
APL:�TY�LWbLd@'<Y�
=LYOP:TN�N<YOTAT<Y@(�
C?<:<ATYR�ASP�6PWWYPc�
APNSTYLW�NL=LMTWTATP@�LYO�
MB@TYP@@�:<OPW�A<�L�YPb�
9?PYNS�NB@A<:P?�bL@�Y<A�L�
Q<?R<YP�N<YNWB@T<Y�@TYNP�
OLd�<YP(�4�MTR�ASLYV@�A<�!L�
F<NTgAg�OB�:?LYO�CL?T@�
MPWTPaTYR�TY�6PWWYPc�A<�
N<:=Wd�bTAS��TA@�VPd�
Pc=PNALAT<Y@�L?<BYO�>BLWTAd�
<Q�@P?aTNP�"�@SL?PO�
N<YYPNATaTAd�P>BTAd(!�

Dc]W�:YgbUfX�*�;cibhfm�
;caaYfW]UB��]fYWhcf

?fUbX�HUf]g��ldfYgg �

?AeegAq� BkZg?A� aZl� [AAg� ?hffbllbhgA]� [r� maA� Oh?bkmk� ]n� CkZg]� LZkbl� �OCL%� mh�
]Aiehr�Z�@=O��@blmkb[nmA]�=gmAggZ�OrlmAf%�gAmphkd�hg�maA�gAp�ebgAl�-2�Zg]�-3�h_�maA�
CkZg]�LZkbl�AqikAll�fAmkh*

?AeegAq�BkZg?A�pbee�]Aiehr�Z�@=O��@blmkb[nmA]�=gmAggZ�OrlmAf%�?hoAkZCA�lrlmAf�hg�
ebgAl�-2�Zg]�-3�mh�h__Ak�fh[beA�hiAkZmhkl�Zg�ngbgmAkknimA]�Zg]�himbfZe�ohb?A�Zg]�]ZmZ�
lAkob?A�pbma�?hggA?mbobmr� bg�Zee� lmZmbhgl�Zg]� mnggAel�[AmpAAg�OZbgm)�@Agbl�LeArAe�Zg]�
Jhblr�?aZfil��HbgA�-2%�Zg]�[AmpAAg�?aZkeAl�]A�CZneeA�=bkihkm�Zg]�HA�IAlgbe�=fAehm�
�HbgA�-3%*

;YBBbYl�Hcfhi[UB�VYWcaYg�U�fYZYfYbh�]b�h>Y�Hcfhi[iYgY��9K�aUfAYh �

?AeegAq�lmkAgCmaAgl�bml�ihlbmbhg�bg�LhkmnCZe�pbma�maA�ink?aZlA�h_�mhpAkl�_khf�maA�=emb?A�
Ckhni*��@nkbgC�.,.-�?AeegAq�LhkmnCZe�aZl�?ehlA]�Z�lA?hg]�mkZglZ?mbhg�pbma�maA�=emb?A�
Ckhni� ?hfikblbgC� 243� ZllAml(� bg?en]bgC� ../� fZ?kh� lbmAl� Zg]� 020� @=O� Zg]� OfZee)
?Aeel*�>A?ZnlA�h_� maAlA�Z?jnblbmbhgl(�/�gAp�@=O�lhenmbhgl�aZoA�[AAg� bfieAfAgmA](�
maAkA_hkA�ihlbmbhgbgC�?AeegAq�Zl�Z�kA_AkAgm�bg�maA�LhkmnCnAlA�@=O�fZkdAm*
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;YBBbYl� AhUB]U� >YBdg� fYXiWY� h>Y� hYff]hcf]UB� X][]hUB� X]j]XY� ]b� h>Y�
>]ghcf]W�WYbhYf�cZ��f]WY

!9<?�L�W<YR�AT:P�M<AS�
?P@TOPYA@�LYO�:LYd�A<B?T@A@�
<Q�ASP�ST@A<?TN�NPYAP?�<Q�
�?TNP�SLO�@BQQP?PO�L�:LU<?�
WLNV�<Q�N<YYPNATaTAd(�JTAS�
6PWWYPc�bP�:LYLRPO�A<�
OPWTaP?�A<�ASP�NTAd�ASP�
@P?aTNP�TA�OP@P?aP@&�AS?<BRS�
LY�L:MTAT<B@�=?<UPNA�ASLA�
bP�OPaPW<=PO�bTAS�=L@@T<Y�
LYO�TA�PaPYABLWWd�M?<BRSA�
LY�L:LeTYR�<BAN<:P(k

�aUbiYBY�K]bcg]W>�)�
;caaYfW]UB�KUBYg�KcBih]cbg

PaA�fngb?biZe�Z]fbgblmkZmbhg�h_�Akb?A�aZl�ehgC�[AAg�?hffbmmA]�mh�pbggbgC�maA�CkAZm�
?aZeeAgCA� h_� hoAk?hfbgC� Zgr� hnmlmZg]bgC� bllnAl� kACZk]bgC� maA� mAkkbmhkbZe� ]bCbmZe�
]bob]A*� PaA� Z]fbgblmkZmbhgzl� iabehlhiar� bl� mh� ?hf[bgA� maA� gAA]� _hk�fh]Akgbmr� Zg]�
kAliA?m� _hk� maA� ablmhkb?Ze� aAkbmZCA(� bg� hk]Ak� mh� ikhob]A� Z� lAkob?A� ghm� hger� mh� maA�
bgaZ[bmZgml� [nm� Zelh� mh� mhnkblml*� DhpAoAk(� bml�fhngmZbg)mhi� ihlbmbhg� kA]n?Al(� b_� ghm�
AebfbgZmAl(� maA� lbCgZe� ?hfbgC� _khf� maA� fZ?kh� lbmAl� h_� maA� hiAkZmhkl� lAkobgC� maA�
bgmAkgZe�lmkAAml�h_�maA�?AgmkA*

Ph� Z?abAoA� Z� lhenmbhg� fAAmbgC� Akb?Azl� gAA]l(� ?AeegAq� aZl� bglmZeeA]� Zg� Knm]hhk�
@blmkb[nmA]� =gmAggZ� OrlmAf*� Ph� maZm� Ag](� ?AeegAq� ?kAZmA]� Zg� himb?Ze� bg_kZlmkn?mnkA�
pbmabg�maA�/�df�h_�ablmhkb?�?AgmkA(�mh�?hggA?m�maA�Z?mboA�AjnbifAgm�]blmkb[nmA]�makhnCa�
maA�fA]bAoZe�mhpg*

Eg� hk]Ak� mh� h__Ak� Z�fh]Akg� lrlmAf� maZm� kAliA?ml� maA� ablmhkb?� aAkbmZCA(� maA� ZgmAggZl�
?ahlAg� _hk� ?hoAkbgC� maA� ZkAZl� ZkA� iZllboA� iZgAel� pab?a� aZoA� [AAg� ]bl?kAAmer�
ihlbmbhgA]� pbma� ?nlmhf� _bmmA]� [kZ?dAml� bg� b]AZe� eh?Zmbhgl� mh� Z?abAoA� Z� oAkr� ehp�
ZAlmaAmb?�bfiZ?m*�PaA�lrlmAf�ikhob]Al�_hk�maA�nlA�h_�Z�mhmZe�h_�.1�ZgmAggZl*

=??hk]bgCer(� mh�h__Ak�Z�abCa)jnZebmr� lAkob?A� mh�iAhieA� bg� maA�ablmhkb?�?AgmkA�h_�Akb?A(�
mabl�fnemb)hiAkZmhk�lrlmAf�?hfikblAl��Z�mhmZe�h_�04�lA?mhkl�]A]b?ZmA]�mh�ikhob]bgC��Z�
abCa)jnZebmr� iAk_hkfZg?A� mh� kAlb]Agml� Zg]� mhnkblml� bg� maAlA� ZkAZl*� PaA� lrlmAf� bl�
lniAkoblA]� .0+3� � _khf� � ?AeegAqzl� JAmphkd� KiAkZmbhg� ?AgmkA(� AjnbiiA]� pbma� Zee� maA�
gA?AllZkr�aZk]pZkA�Zg]�lh_mpZkA(�Zg]�Zg�ZiikhikbZmA�?hfieAfAgm��h_�AqiAkm�lmZ__*
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=�lnffZkr�h_�maA�ihkm_hebh�h_�PAeA?hffngb?Zmbhgl�Eg_kZlmkn?mnkA�OAkob?Al�lbmAl�Zl�Zm�/-�
@A?Af[Ak�.,.-�bl�ikAlAgmA]�[Aehp*

PAeA_ogb?Z >Z[Ae -(,,, .,-. -,'-,'1
PAeA_ogb?Z�Zg]�UhbCh��T_AkZ� RhemZ�E -(.-- .,-/ -,'-,'1��PAeA_ogb?Z%

Qgmbe�.,/,'4��UhbCh%
PAeA_ogb?Z RhemZ�EE 1/, .,-0 -,'-,'1
>nlbgAll�?hf[bgZmbhg PhpAk?h�=?jnblbmbhg /.- .,-0 Qgmbe�.,/4
PAeA_ogb?Z�Zg]�UhbCh��T_AkZ�
IoobeAl%

RhemZ�EEE --/ .,-0 -,'-,'1��PAeA_hgb?Z%
Qgmbe�.,/,'4��UhbCh%

PAeA_ogb?Z RhemZ�AqmAg]A]�E -(,5, .,-0 -,'-,'1
JAhldr JAhldr -, .,-0 -,'-,'1
PAeA_ogb?Z RhemZ�AqmAg]A]�EE /,, .,-1 -,'-,'1
>nlbgAll�?hf[bgZmbhg CZeZmZ�=?jnblbmbhg 4(015 .,-1 -1'-1��Sbg]%��.%

>nlbgAll�?hf[bgZmbhg LkhmAebg]h�=?jnblbmbhg .2- .,-. '-1��GLJ%
.,-2 '-.��P)Ih[beA%

>hnrCnAl =llAm�ink?aZlA 0(1/5 .,-2�)�.,-3 .,'1'1'1�+�.1'1'1��/%

/- .,-4 .,'1��/%

>nlbgAll�?hf[bgZmbhg OaAkA�Ckhni�=?jnblbmbhg -(,0. .,-- '-1��GLJ%
.,-1 '-,��P)Ih[beA%
.,-1 '-1��PAeA.%

>nlbgAll�?hf[bgZmbhg Kg�PhpAk�EmZebZ�=?jnblbmbhg -- .,-0 5'5��Sbg]%
.,-1 5'5��Rh]Z_hgA%

G.S =llAm�ink?aZlA /. .,-3 RZkbhnl
>nlbgAll�?hf[bgZmbhg Opbll�PhpAkl�=?jnblbmbhg .(./5 .,-3 .,'-,'-,��OngkblA�

PAeA?hffngb?Zmbhgl%��0%

.50 .,-5 .,'-,'-,��OngkblA�
PAeA?hffngb?Zmbhgl%��0%

>nlbgAll�?hf[bgZmbhg Eg_kZ?ZibmZe�=emb?hf�ln[Ckhni� /, .,-3 RZkbhnl
KmaAkl�OiZbg =llAm�ink?aZlA 01 .,-3 -1'-,

/2 .,-4 -1'-,
/31 .,-4 .,'-,

IZlfhobe�OiZbg =llAm�ink?aZlA 11- .,-3 -4'/
41 .,-4 2'3

HbgdAf =llAm�ink?aZlA 0.2 .,-4 -,'-,

>nlbgAll�?hf[bgZmbhg PIE�=?jnblbmbhg / .,-4 RZkbhnl

>nlbgAll�?hf[bgZmbhg ObgmAe�=?jnblbmbhg -1 .,-4 RZkbhnl

>nlbgAll�?hf[bgZmbhg >NP�PhpAk�=?jnblbmbhg /, .,-4 RZkbhnl

>nlbgAll�?hf[bgZmbhg @B=�=?jnblbmbhg 5 .,-4 RZkbhnl

>nlbgAll�?hf[bgZmbhg Rb]Ah�LkAll�=?jnblbmbhg 4 .,-5 RZkbhnl

>nlbgAll�?hf[bgZmbhg Kg�PhpAk�JAmaAkeZg]l�=?jnblbmbhg --0 .,-5 3��1%

>nlbgAll�?hf[bgZmbhg Opbll�Eg_kZ�=?jnblbmbhg .(4/0 .,-5 .,'-,��2%

>nlbgAll�?hf[bgZmbhg ?bCgZe�=?jnblbmbhg 254 .,-5 .,��3%

>nlbgAll�?hf[bgZmbhg >nlbgAll�ngbm�_khf�EebZ]�EmZebZ(�O*i*=* .(142 .,-5 .,'-,��2%

>nlbgAll�?hf[bgZmbhg Kg�PhpAk�BkZg?A�=?jnblbmbhg 3(1/3 .,-5 .,'-,��2%

KkZgCA�OiZbg =llAm�ink?aZlA -(1,, .,-5 -,'-,'-��4%

>nlbgAll�?hf[bgZmbhg KfmAe�=?jnblbmbhg /(... .,-4 .,'1��5%

>nlbgAll�?hf[bgZmbhg =kjboZ�=?jnblbmbhg 3(/41 .,., -,'-'-'0��I>JH+AA%��-,%

.,-0 .,.0��?PEH%��-,%

>nlbgAll�?hf[bgZmbhg JKO�PhpAkbgC�=?jnblbmbhg -(522 .,., -1'-1��--%

>nlbgAll�?hf[bgZmbhg Dnm?ablhg�=nlmkbZ�=?jnblbmbhg 0(050 .,., -1'-1'1��-.%

 fUaYkcfA�9[fYYaYbh Hfc@YWh
F`�cZ�K]hYg�
UWei]fYX

:Y[]bb]b[�
cZ�h>Y�
WcbhfUWh

Ab]h]UB�LYfag�'�JYbYkUBg��-%
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>nlbgAll�?hf[bgZmbhg Dnm?ablhg�EkAeZg]�=?jnblbmbhg -(-/2 .,., -1'-1'1��-.%

>nlbgAll�?hf[bgZmbhg Dnm?ablhg�@AgfZkd�=?jnblbmbhg -(0-- .,., -1'-1'1��-.%

>nlbgAll�?hf[bgZmbhg OfZee�I"= 5 .,., RZkbhnl

>nlbgAll�?hf[bgZmbhg Dnm?ablhg�OpA]Ag�=?jnblbmbhg .(224 .,.- -1'-1'1��-.%

P)Eg_kZ�>R P)Ih[beA�JAmaAkeZg]l /(-/3 .,.- -1'-,��-/%

LeZr LeZr 3(2-2 .,.- .,'-,��-0%

>nlbgAll�?hf[bgZmbhg Dnm?ablhg�EmZer�=?jnblbmbhg 5(-0, .,.- -1'-1'1��-.%

?r_khpr�LhelZm ?r_khpr�LhelZm 3(,/1 .,.- .1'-1��-1%

Dbohkr Dbohkr -,(25, .,.- -4'1'1'1��-2%

KfmAe IAK 243 .,.- .,'1'1'1��-3%

>nlbgAll�?hf[bgZmbhg EZlh�=?jnblbmbhg 1 .,.- RZkbhnl

OaZkA]�pbma�[khZ]?ZlmbgC�[nlbgAll -(24.

KmaAkl 5.

 fUaYkcfA�9[fYYaYbh Hfc@YWh
F`�cZ�K]hYg�
UWei]fYX

:Y[]bb]b[�
cZ�h>Y�
WcbhfUWh

Ab]h]UB�LYfag�'�JYbYkUBg��-%

�-%�NAgApZel6�fhlm�h_�maAlA�?hgmkZ?ml�aZoA�?eZnlAl�ikhab[bmbgC�iZkmbZe�?Zg?AeeZmbhg�Zg]�?Zg�maAkA_hkA�[A�?Zg?AeeA]�
hger�_hk�maA�AgmbkA�ihkm_hebh�h_�lbmAl��mrib?Zeer�mAkfA]�{Zee�hk�ghmabgCº�?eZnlAl%(�Zg]�lhfA�h_�maAf�aZoA�ikA�ZCkAA]�
ikb?bgC��ihlbmboA+gACZmboA%*

�.%�PaA�bgbmbZe�mAkf�h_�maA�IO=�pbma�Sbg]�bl�-1�rAZkl(�mh�[A�AqmAg]A]�_hk�Zg�Z]]bmbhgZe�-1)rAZk�iAkbh]��ikAobhnler�
?hg_bkfA]%(�hg�Zg�{Zee)hk)ghmabgCº�[Zlbl*�PaA�_AAl�ng]Ak�maA�IO=�pbma�Sbg]�ZkA�?LE)ebgdA]*

�/%�Eg�Z??hk]Zg?A�pbma�maA�ZCkAAfAgml�kAZ?aA]�pbma�>hnrCnAl�]nkbgC�.,-2�w�.,.,(�Zm�/-�@A?Af[Ak�.,.,�?AeegAq�
aZ]�?hffbmmA]�mh�Z?jnbkA�Zg]�[nbe]�ni�mh�1(0,,�lbmAl�maZm�pbee�[A�CkZ]nZeer�mkZgl_AkkA]�mh�?AeegAq�ni�mh�.,.0��lAA�
JhmA�3�h_� maA�Z??hfiZgrbgC�?hglheb]ZmA]� _bgZg?bZe�lmZmAfAgml%*�K_� maA�ikh?AA]bgC�1(0,,�lbmAl(�Z� mhmZe�h_�0(,34�
lbmAl�aZoA�[AAg�mkZgl_AkkA]�mh�?AeegAq�Zl�h_�/-�@A?Af[Ak�.,.,��Zl�]AmZbeA]�bg�maA�ikAobhnl�mZ[eA%*�JhmA�maZm�Zee�
>hnrCnAl�mkZglZ?mbhgl(�ebdA�fhlm�h_�maA�>PO�ikhCkZffAl�?AeegAq�aZl�bg�ieZ?A�pbma�hmaAk�IJKl(�aZoA�Z�?hffhg�
?aZkZ?mAkblmb?�{ni�mhº�Zl�>hnrCnAl�]hAl�ghm�aZoA�maA�h[ebCZmbhg�mh�kAZ?a�maA�abCaAlm�gnf[Ak�h_�lbmAl*�@nkbgC�.,-2�
w�.,-3�aZoA�[AAg�lbCgA]�]b__AkAgm�IO=zl�pbma�>hnrCnAl�bg�Z??hk]Zg?A�pbma�maA�]b__AkAgm�mkZglZ?mbhgl�?hfieAmA]�
�CekgZg(�>AeeA)EeeA(�JhbkfhnmbAk%*�=ee�IO=l�aZoA�Zg�bgbmbZe�mAkf�h_�.,+.1�rAZkl�pbma�ln[lAjnAgm�kAgApZ[eA�makAA+mph�
1)rAZk� iAkbh]l(� hg� Zg� {Zee)hk)ghmabgCº� [Zlbl*� Eg� kAeZmbhg� mh� maA� IO=� lbCgA]� pbma� >hnrCnAl� bg� .,-4� �Mnb[Akhg�
mkZglZ?mbhg%�maA�bgbmbZe�mAkf�bl�.,�rAZkl�pbma�ln[lAjnAgm�kAgApZ[eA�1)rAZk�iAkbh]l��ng]A_bgA]�fZmnkbmr%*

�0%�PaA�IO=�pbma�OngkblA�aZoA�Zg�bgbmbZe�mAkf�h_�.,�rAZkl�pbma�mph�-,)rAZk�iAkbh]l��ng]A_bgA]�fZmnkbmr%(�hg�Zg�Zee)
hk)ghmabgC�[Zlbl*

�1%�?hgmkZ?ml�pbma�?nlmhfAkl�ZkA� bg]Aq)ebgdA]� mh� maA�?LE�Zg]�aZoA�Zg�ZoAkZCA�]nkZmbhg�h_� ZiikhqbfZmAer� lAoAg�
rAZkl�mh�[A�ZnmhfZmb?Zeer�AqmAg]A]��ng]A_bgA]�fZmnkbmr%*

�2%�PaA�IO=l�pbma�EebZ]�Zg]�OZem�aZoA�Zg�bgbmbZe�mAkf�h_�.,�rAZkl(�mh�[A�ZnmhfZmb?Zeer�AqmAg]A]�_hk�-,)rAZk�iAkbh]l(�
hg�Zg�Zee)hk)ghmabgC�[Zlbl(�pbma�ng]A_bgA]�fZmnkbmr*

�3%�?hgmkZ?ml�pbma�?nlmhfAkl�ZkA�bg]Aq)ebgdA]�mh�maA�?LE(�aZoA�Zg�ZoAkZCA�]nkZmbhg�h_�?*.,�rAZkl�Zg]�Z�lbCgb_b?Zgm�
ikh[Z[bebmr�h_�kAgApZe�]nA�mh�maA�ihkm_hebhzl�lmkhgC�?hffAk?bZe�ZiiAZe�Zg]�ebfbmA]�hoAkeZi�pbma�mabk]�iZkmr�lbmAl*

�4%�KkZgCA�OiZbg�bl�maA�fZbg�?nlmhfAk�h_�mabl�ihkm_hebh�h_�mAeA?hf�lbmAl(�pbma�pab?a�?AeegAq�aZl�lbCgA]�Zg�bg_eZmbhg)
ebgdA]�IZlmAk�HAZlA�=CkAAfAgm�_hk�Zg�bgbmbZe�iAkbh]�h_�-,�rAZkl�maZm�?Zg�[A�AqmAg]A]�[r�hgA�ln[lAjnAgm�iAkbh]�h_�
-,�rAZkl�Zg]�ln[lAjnAgm�ZnmhfZmb?�hgA)rAZk�iAkbh]l(�hg�Zg�{Zee)hk)ghmabgCº�[Zlbl*

�5%�PaA�bgbmbZe�mAkf�h_�maA�KfmAe�IO=�bl�.,�rAZkl(�ln[cA?m�mh�ZnmhfZmb?�AqmAglbhgl�_hk�Z]]bmbhgZe�_boA)rAZk�iAkbh]l(�
ngeAll�?Zg?AeeA](�hg�Zg�{Zee)hk)ghmabgCº�[Zlbl(�pbma�ng]A_bgA]�fZmnkbmr*�PaA�_AAl�ng]Ak� maA�KfmAe�IO=�ZkA�?LE)
ebgdA]*

�-,%�PaA�bgbmbZe�mAkf�h_�maA�IO=�pbma�I>JH�Zg]�AA�bl�-,�rAZkl�pbma�makAA�AqmAglbhg�kbCaml*�PaA�]nkZmbhg�h_�maA�IO=�
pbma�?PEH�bl�ngmbe�.,.0��Zm�eAZlm�mph�rAZkl�[A_hkA(�AqmAglbhg�mh�[A�]bl?nllA]%*

�--%�PaA�JKO�PhpAkbgC�IH=�aZoA�Zg� bgbmbZe�]nkZmbhg�h_�-1�rAZkl(� mh�[A�ZnmhfZmb?Zeer�AqmAg]A]�_hk�Z]]bmbhgZe�-1)
rAZk�iAkbh]l(�hg�Zg�{Zee)hk)ghmabgCº�[Zlbl(�pbma�ng]A_bgA]�fZmnkbmr*�PaA�_AAl�ng]Ak�maA�JKO�PhpAkbgC�IH=�pbee�[A�
?LE)ebgdA]*

�-.%� PaA� bgbmbZe� mAkf� h_� AZ?a�?G�Dnm?ablhg�?hgmbgAgmZe� AnkhiA�IO=� bl� -1� rAZkl(� pbma� ihllb[eA� AqmAglbhgl� _hk� Z�
_nkmaAk� -1)rAZk� iAkbh]� Zg]� ln[lAjnAgm� 1)rAZk� iAkbh]l(� hg� Zg� {Zee)hk)ghmabgCº� [Zlbl� �lZfA� ]nkZmbhg� _hk� Zee�
?hngmkbAl%*�PaA�_AAl�ng]Ak�maA�?G�Dnm?ablhg�?hgmbgAgmZe�AnkhiA�IO=�ZkA�?LE)ebgdA]*
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�-/%��EgbmbZE�mAkf�h_�-1�rAZkl�'�ln[lAjnAgm�ZnmhfZmb?�kAgApZel�h_�-,�rAZk�iAkbh]l��Zee�hk�ghmabgC(�ng]A_bgA]�fZmnkbmr�
[Zlbl%*�

�-0%� EgbmbZe� mAkf�h_� .,� rAZkl� mh�[A�ZnmhfZmb?Zeer� AqmAg]A]� _hk� ln[lAjnAgm� -,� rAZk�iAkbh]l� �hg�Zg�Zee� hk� ghmabgC�
[Zlbl%

�-1%��.1�rAZkl�pbma�ZnmhfZmb?�-1�rAZk�kAgApZel*

�-2%��-4�rAZkl�pbma�ZnmhfZmb?�1�rAZk�kAgApZel*�=ee)hk)ghmabgC�kAgApZe�?eZnlA(�ng]A_bgA]�fZmnkbmr

�-3%��IH=�pbma�.,�'�ZnmhfZmb?�1�rAZk�kAgApZel*�=ee)hk)ghmabgC�kAgApZe�?eZnlA(�ng]A_bgA]�fZmnkbmr

9iX]cj]giUB�VfcUXWUgh]b[�bYhkcfAg

;YBBbYl�?fcid�]g�
h>Y�BYUX]b[�cdYfUhcf�
cZ�VfcUXWUgh]b[�
]bZfUghfiWhifYg�]b�
KdU]b(�k]h>�acfY�h>Ub

-(3,,
g]hYg�YlWBig]jYBm�
XYX]WUhYX�hc�
hfUbga]hh]b[�
UiX]cj]giUB�UbX�fUX]c�
g][bUBg

?AeegAq�bl�maA�eAZ]bgC�hiAkZmhk�h_�[khZ]?ZlmbgC�bg_kZlmkn?mnkAl�bg�OiZbg(�pbma�fhkA�maZg�
-(3,,�lbmAl�Aq?enlboAer�]A]b?ZmA]�mh�mkZglfbmmbgC�Zn]bhoblnZe�Zg]�kZ]bh�lbCgZel*�?AeegAq�
h__Akl� Z� ?hfikAaAglboA� gAmphkd� hiAkZmbhg� Zg]� kZ]bh� liA?mknf�fZgZCAfAgm� lAkob?A*�
AglnkbgC� maA�]blmkb[nmbhg�Zg]�[khZ]?ZlmbgC�h_�]bCbmZe� mAeAoblbhg(� kZ]bh�Zg]�fnemb)l?kAAg�
?hgmAgm�mh�maA�fZbg�ikboZmA�Zg]�in[eb?�Zn]bhoblnZe�Ckhnil�bg�maA�?hngmkr*

Bhk�]bCbmZe� mAeAoblbhg�?hgmAgm(�?AeegAq�aZl� eA]�maA� bfieAfAgmZmbhg�h_�@PP� bg�OiZbg*�PaA�
lhenmbhgl�h__AkA]�[r�?AeegAq�bg?en]A�lbCgZe�]blmkb[nmbhg(�Ag?h]bgC�bg�maA�fhlm�bgghoZmboA�
_hkfZml� Zg]� [khZ]?ZlmbgC� h_� QemkZ� DbCa� @A_bgbmbhg� �QD@%� ?hgmAgm*� Bhk� kZ]bh� lAkob?Al(�
?AeegAq�h__Akl�?hg_bCnkZ[eA�lhng]�jnZebmr(�]ZmZ�lAkob?Al�?ZiZ?bmr(� _eAqb[bebmr� bg�fnembieA�
?aZggAe�?hfihlbmbhg(�liA?mknf�A__b?bAg?r�Zg]�?hlm�A__b?bAg?r*

Eg� .,.-(� maAlA�@PP� Zg]� BI� lAkob?Al�pAkA�ikhob]A]�pbma� Z� oAkr� abCa� eAoAe� h_� lAkob?A�
�OH=� )� OAkob?A� HAoAe� =CkAAfAgm%(� Zg](� ]AlibmA� bg?eAfAgm� pAZmaAk(� pbmahnm� Zgr�
lbCgb_b?Zgm�bg?b]Agm�maZgdl�mh�maA�hiAkZmbhgZe�Aq?AeeAg?A�h_�maA�hkCZgblZmbhg(�kAlhnk?Al(�
ikh?AllAl(�ikh?A]nkAl�Zg]�iAhieA*

Eg�.,.-(�maAlA�@PP�Zg]�BI�lAkob?Al�pAkA�ikhob]A]�pbma�Z�oAkr�abCa�eAoAe�h_�lAkob?A��OH=�
)� OAkob?A� HAoAe� =CkAAfAgm%(� Zg](� ]AlibmA� bg?eAfAgm� pAZmaAk(� pbmahnm� Zgr� lbCgb_b?Zgm�
bg?b]Agm�maZgdl�mh�maA�hiAkZmbhgZe�Aq?AeeAg?A�h_�maA�hkCZgblZmbhg(�kAlhnk?Al(�ikh?AllAl(�
ikh?A]nkAl�Zg]�iAhieA*

PaA�mZldl�Zllh?bZmA]�pbma�maA�OA?hg]�@bCbmZe�@bob]Ag]�pAkA�Zelh�?hfieAmA](�Z�ikh?All�
bgbmbZmA]� bg� .,.,� ZbfA]� Zm� _kAAbgC� ni� maA� 3,,� IDs� _kAjnAg?r� [Zg]� mh� _Z?bebmZmA� maA�
]AiehrfAgm� h_� 1C*� Ph� maZm� Ag](�fnembieA� Z?mbhgl�pAkA� ?ZkkbA]� hnm� bg� gZmbhgZe(� kACbhgZe�
Zg]� eh?Ze� @PP� [khZ]?ZlmbgC� gAmphkdl(� pbma� ?aZggAe� ?aZgCAl(� Z]ZimZmbhg� h_� AeAfAgml�
ln?a� Zl� kZ]bZmbgC� lrlmAfl(� fnembieAqAl(� Am?*(� ZepZrl� bg� ?hhk]bgZmbhg� pbma� maA�
Z]fbgblmkZmbhg� Zg]� [khZ]?ZlmAkl*� =m� maA� [nlbgAll� eAoAe(� Zee� ?hgmkZ?ml� maZm�pAkA� ]nA� mh�
AqibkA�]nkbgC�maA�rAZk�pAkA�ln??All_neer�kAgApA]*

?AeegAq�Zelh�ikhob]Al� bgghoZmboA�lAkob?Al� _hk� maA�fZgZCAfAgm�Zg]�]blmkb[nmbhg�h_�iZb]�
Zg]� _kAA)mh)Zbk� EgmAkgAm� ?hgmAgm� _hk� fnemb)l?kAAg� AgobkhgfAgml*� Bhk� AqZfieA(� KgebgA�
>nlbgAll� Oniihkm� OAkob?Al� bl� Z� ikZ?mb?Ze� Zg]� A__b?bAgm� lhenmbhg� mh� fZgZCA� Zee� maA�
ikh?AllAl� bgoheoA]� bg�Z�?nlmhfAk#l�?hfieAmA� eb_A?r?eA(� _khf� _bklm�?hgmZ?m� mh�[beebgC�Zg]�
?heeA?mbhg(� makhnCa� ln[l?kbimbhg� lAkob?A�fZgZCAfAgm(� ]ZmZ�fh]b_b?Zmbhg� Zg]� ?nlmhfAk�
fZgZCAfAgm*

FYhkcfA�UbX�ch>Yf�gYfj]WYg

?AeegAq�h__Akl� bgmACkZmA]�Zg]�Z]ZimZ[eA�lhenmbhgl� mh�]AoAehi�Z�?hggA?mA]�lh?bAmr�Zg]�
fZdA� maA� lfZkm� ?hg?Aim� Z� mZgCb[eA� kAZebmr� bg� [hma� nk[Zg� Zg]� knkZe� ZkAZl*� ?AeegAq�
ikhob]Al�Ag])mh)Ag]�gAmphkd�lAkob?Al� _hk�Ln[eb?�=]fbgblmkZmbhgl�Zg]� eZkCA�?hfiZgbAl(�
bgmACkZmbgC�Zg]�Z]ZimbgC� maA� kAjnbkA]�lhenmbhgl*�PaAlA� bg?en]A6�Ibllbhg�?kbmb?Ze�LkboZmA�
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JAmphkdl� �I?LJ%� lAkob?Al(� >nlbgAll� ?kbmb?Ze� LkboZmA� JAmphkdl� �>?LJ%� lAkob?Al(�
?hggA?mbobmr�lAkob?Al(�KiAkZmbhg�Zg]�IZbgmAgZg?A�lAkob?Al�Zg]�EhP�Zg]�OfZkm�lAkob?Al*

} Ibllbhg� ?kbmb?Ze� LkboZmA� JAmphkdl� �I?LJ%� lAkob?Al6� maAlA� ZkA� gAmphkdl� _hk�
OA?nkbmr�Zg]�AfAkCAg?r�_hk?Al�maZm�ZkA�ikhob]A]�pbma�oAkr�abCa�ZoZbeZ[bebmr�Zg]�
?hffngb?Zmbhgl� lA?nkbmr*� @nkbgC� .,.-(� lbCgb_b?Zgm� ?hgmkZ?ml� pAkA� kAgApA]� bg�
OiZbg��NZ]bA?Zkf�JAmphkd� bg�Ink?bZ(�PAmkZ�JAmphkd� bg�CZeb?bZ(�OA?hkZ�JAmphkd�
bg�OAobeeA(� PAmkZ�JAmphkd� bg� maA�>ZeAZkb?� EleZg]l***%� Zg]� mZ?mb?Ze� ?Aee� ibehml�pAkA�
?ZkkbA]�hnm�pbma�AfAkCbgC�HPA� mA?aghehCr*�=elh(� makhnCa� maA�ln[lb]bZkr�VAghg(�
mAkfbgZel�Zg]�Z??AllhkbAl�pAkA�lhe]�mh�oZkbhnl�lA?nkbmr�Zg]�AfAkCAg?r�_hk?Al*

KdU]b6�9�d]Bch�hYgh�
kUg�XYdBcmYX�k]h>�
:9K �Uh�]hg�
dYhfcW>Ya]WUB�dBUbh�
]b�LUffU[cbU

} >nlbgAll�?kbmb?Ze�LkboZmA�JAmphkd�OAkob?Al��>?LJ%6�Z�ibehm�mAlm�pZl�]AiehrA]�bg�
OiZbg� pbma� >=OB� Zm� bml� iAmkh?aAfb?Ze� ieZgm� bg� PZkkZChgZ(� maA� eZkCAlm� ieZgm� bg�
lhnmaAkg�AnkhiA*�Eg�mabl�gAp�gAmphkd(�Z�gnf[Ak�h_�bg]nlmkbZe�1C�nlA�?ZlAl�pAkA�
]AoAehiA]6� oAab?eA� Cnb]Zg?A(� ZllblmA]� fZbgmAgZg?A� pbma� ZnCfAgmA]� kAZebmr(�
fhgbmhkbgC�Zg]�eh?Zmbhg�_hk�phkdAk�lZ_Amr�bg�ikh_AllbhgZe�AgobkhgfAgml(�Am?*

} ?hggA?mbobmr� lAkob?Al6� ?AeegAq#l� fZbg� mkZglihkm� gAmphkd� bg� OiZbg� aZl� [AAg�
kAgApA]� mh� bfikhoA� bml� lA?nkbmr� Zg]� AgaZg?A� bml� ?ZiZ?bmr(� Z� dAr� ZliA?m� _hk�
[hhlmbgC� maA�?hggA?mbobmr�[nlbgAll� makhnCa�fbqA]� _b[kA�Zg]� kZ]bh� ebgd�lhenmbhgl�
_hk�?hfiZgbAl�Zg]�hiAkZmhkl*�NZ]bh)ebgd�?hggA?mbobmr�bl�ikhob]A]�_khf�abCa�knkZe�
mhpAkl�maZm�aZoA�]bkA?m�ebgA�h_�lbCam�?hoAkbgC�fhkA�maZg�51��h_�OiZgbla�mAkkbmhkr�
Zg]� maA�]AiehrfAgm� h_� gAp�?hggA?mbobmr� hk� _b[kA�[Z?d)ni�aZl� Aq?AeeAgm� jnZebmr�
Zg]�]A]b?ZmA]�?ZiZ?bmr�Zg]�Z�oAkr�_Zlm�mbfA�mh�fZkdAm*�Eg�mAkfl�h_�_b[kA(�?AeegAq(�
makhnCa� bml� ln[lb]bZkr� TK?� �TZkqZ� K[AkmZ� ]A� ?ZmZengrZ(� KiAg� JAmphkd� h_�
?ZmZehgbZ%(� aZl� maA� abCaAlm� _b[kA� ]Aglbmr� Zg]� bl� phkdbgC� pbma� maA� ?ZmZeZg�
ChoAkgfAgm� mh� [hhlm� abCa� [Zg]pb]ma� ?hffngb?Zmbhgl� bg� ?ZmZehgbZ(� h__AkbgC�
?hggA?mbobmr� _hk�[hma� maA�?ZmZeZg�ChoAkgfAgm�Zg]�paheAlZeA�lAkob?Al*�@AfZg]�
_hk� [hma� _b[kA� Zg]� kZ]bh� lAkob?Al� ?hgmbgnA]� mh� Ckhp� Zm� Z� Chh]� iZ?A*� =� gAp�
]AoAehifAgm�pZl� maA� lmZkm� h_� maA�MnZgmnf�?hffngb?Zmbhgl�ikhcA?m�pbma� E?BK�
Zg]�maA�>Zk?AehgZ�OniAk?hfinmbgC�?AgmAk��>O?%*�PaA�h[cA?mboA�bl�mh�bfieAfAgm�
Z� gh]A� h_� maA� AnkhiAZg� MnZgmnf� ?hffngb?Zmbhg� Eg_kZlmkn?mnkA� bg� >Zk?AehgZ(�
Zg]�?AeegAq�ikhob]Al�?hggA?mbobmr�[AmpAAg�maA�lbmAl�bgoheoA]�makhnCa�_b[kA�kbgCl(�
[hma�ikbfZkr�Zg]�lA?hg]Zkr*

!GSP�=LYOP:TN�@TABLAT<Y��
SL@�LWW<bPO�B@�A<�QTYO�L�
YPb�bLd�<Q�N<::BYTNLAT<Y�
bTAS�<B?�NWTPYA@�ASLA�bP�
N<BWO�Y<A�PaPY�T:LRTYP�
MPQ<?P(�5PTYR�LMWP�A<�
N<YYPNA�?P:<APWd�bTAS�ASP:�
SL@�<QQP?PO�B@�LY�
BYT:LRTYLMWP�T::POTLNd(�
9?<:�Y<b�<Y�bP�bTWW�MP�
LMWP�A<�N<:MTYP�ASP�Ab<�
b<?WO@&�?P:<AP�LYO�QLNP'A<'
QLNP&�RPAATYR�ASP�MP@A�<Q�
PLNS�<Q�ASP:(!�

EUfhU�JiVu(�;cibhfm�"YUX�cZ�
KY[aYbh(�KdU]b

} KiAkZmbhg�Zg]�IZbgmAgZg?A�OAkob?Al6�maA�ZCkAAfAgm�aZl�[AAg�kAgApA]�_hk�maA�
ikhoblbhg� h_� AgCbgAAkbgC(� lniier(� fZbgmAgZg?A� Zg]� fhgbmhkbgC� lAkob?Al� _hk�
AgAe#l� ?hffngb?Zmbhgl� gAmphkd� bg� OiZbg� �Ag]AlZ%*� � ObfbeZker(� maA� ZCkAAfAgm�
pbma� HrgmbZ� aZl� [AAg� kAgApA]� _hk� maA� fZbgmAgZg?A� h_� bml� _b[kA� gAmphkd(�
[khZ]AgbgC�bml�l?hiA�mh�bg?en]A�hiAkZmbhgZe�fhgbmhkbgC��?hgmkhe�?AgmkA%*

} EhP�Zg]�OfZkm�OAkob?Al6�maA�?hggA?mZ�RZejg?bZ�ikhcA?m�_hk�maA�Lkhobg?bZe�?hng?be�
h_� RZeAg?bZ(� Zg� bgbmbZmboA� maZm� pbee� AgZ[eA� maA� ]AoAehifAgm� h_� maA� ikhobg?A� h_�
RZeAg?bZ� Zl� Z� OfZkm� Phnkblm� @AlmbgZmbhg(� fZdbgC� bm� ihllb[eA� mh� ]AoAehi� gAp�
fZgZCAfAgm� iheb?bAl*� � PaA� ikhcA?m� bg?en]Al� maA� bfieAfAgmZmbhg� h_� bgmAkZ?mboA�
PhmAfl(�Z� mhnkblm�Sb)Bb�gAmphkd(� maA�ikhoblbhg�h_�HhNZ�?hggA?mbobmr� makhnCa� maA�
]AiehrfAgm� h_� Z� gAmphkd� h_� 1,,� CZmApZrl� _hk� maA� mkZglfbllbhg� h_� bg_hkfZmbhg�
_khf�oZkbhnl�fAmAhkhehCb?Ze� Zg]�AgobkhgfAgmZe� lAglhkl�Zg]� maA� mkZ?AZ[bebmr�h_�
fh[beA�]Aob?Al(�Z�lnkoAr�mhhe(�Z�]ZmZ�LhkmZe(�Z�LkhCkAllboA�SA[�=iieb?Zmbhg(�Z�
?hgmAgm�IZgZCAk(�Am?*� Eg�lahkm(�Zee� maA�gA?AllZkr�AeAfAgml� mh�ng]AklmZg]�Zg]�
ZgZerlA�maA�AqiAkbAg?A�h_�mhnkblml�Zg]�mh�Cnb]A�maAf�hg�maAbk�mkbil*
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?Yc[fUd>]WUB�dfYgYbWY�UbX�dcfhZcB]c

Ab�fYWYbh�mYUfg(�
;YBBbYl#g�
Vig]bYgg�>Ug�
[fckb�YldcbYbh]UBBm

Eg� kA?Agm� rAZkl(� ?AeegAq#l� [nlbgAll� aZl� Ckhpg� AqihgAgmbZeer� makhnCa� bghkCZgb?�
hiAkZmbhgl(� pab?a� aZl� kAlnemA]� bg� Z� lbCgb_b?Zgm� AqiZglbhg� h_� bml� AnkhiAZg� ikAlAg?A(�
bg?kAZlbgC�?hfieAqbmr�[hma�bg�fZgZCAfAgm�Zg]�bg�gAp�ikh]n?ml�Zg]�lAkob?Al*

PaA�kAlnembgC�mhmZe�Zfhngm�h_�bg_kZlmkn?mnkA��lbmAl�Zg]�gh]Al%(�Zl�Zm�/-�@A?Af[Ak�.,.-(�
[nbem�Zg]�Z?jnbkA]�[r�?AeegAq�bl�ikAlAgmA]�[Aehp*

;YBBbYl�]b��ifcdY

;YBBbYl�9ighf]U������������������������������������������������������������������������������������������������������������������

;YBBbYl�YbhYfYX�
9ighf]U(�fYUW>]b[

.1��
cZ�h>Y�aUfAYh�UbX�
VYWca]b[�h>Y�aU]b�
]bXYdYbXYbh�
hYBYWcaaib]WUh]cbg�
cdYfUhcf��]b�h>Y�
Wcibhfm

?AeegAq�=nlmkbZ� chbgA]� maA�Ckhni� bg� .,.,(� Zl�iZkm� h_� maA� ZCkAAfAgm� [AmpAAg�?AeegAq�
Ckhni� Zg]� ?G� Dnm?ablhg*� ?AeegAq� =nlmkbZ� hiAkZmAl� fhkA� maZg� 0(03,�
mAeA?hffngb?Zmbhgl� lbmAl� eh?ZmA]� bg� nk[Zg(� iAkbiaAkZe� Zg]� knkZe� ZkAZl� makhnCahnm�
=nlmkbZ*� Eg� Z]]bmbhg(� lAoAkZe� ]hsAg� ?AeegAq� lbmAl� aZoA� [AAg� ]AiehrA]� bg� ZkAZl�
?hglb]AkA]�]AZ]� lihml� mh� ikhob]A�fh[beA� ?hoAkZCA� _hk� maA� _bklm� mbfA� mh� blheZmA]� knkZe�
mhpgl*�?AeegAq�=nlmkbZ�ikhob]Al�lAkob?Al�kZgCbgC�_khf�Z??hffh]Zmbhg�Zg]�?h)eh?Zmbhg�
mh� AeA?mkb?Ze� ?hggA?mbhgl(� lA?nkbmr� Zg]� ZeZkf� ]AmA?mbhg� mh� ?hkkA?mboA� Zg]� ikAoAgmboA�
fZbgmAgZg?A(� ZfhgC� fZgr� hmaAkl*� =l� Z� kAlnem� h_� mabl� mkZglZ?mbhg(� ?AeegAq� AgmAkA]�
=nlmkbZ(� kAZ?abgC�.1��h_� maA�fZkdAm�Zg]�[A?hfbgC� maA�fZbg� bg]AiAg]Agm�hiAkZmhk�h_�
mAeA?hffngb?Zmbhgl� mhpAkl� bg� maA� ?hngmkr*� =ee� mabl�pZl� Z?abAoA]� [r�?AeegAq�=nlmkbZ#l�
AfiehrAAl(� Z� mAZf� maZm� aZl� rAZkl� h_� AqiAkbAg?A� bg� maA� lA?mhk(� Zg]� maZm� ikhob]Al�
A__b?bAgm�Zg]�jnZebmr�lhenmbhgl�mh�?nlmhfAkl*
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;YBBbYl��YbaUfA���������������������������������������������������������������������������������������������������������������

;YBBbYl��YbaUfA�
ckbg�acfY�h>Ub�

-(/,,�
g]hYg�h>fci[>cih�
�YbaUfA

=m�maA�Ag]�h_�.,.,(�maA�mAeA?hffngb?Zmbhgl�?hfiZgr�DE/C�JAmphkdl�@AgfZkd�h__b?bZeer�
mkZgl_AkkA]� maA� hpgAklabi� h_� bml� mhpAkl� Zg]� lbmAl(� mhCAmaAk� pbma� maA� ?hkkAlihg]bgC�
iZllboA�AjnbifAgm(�mh�?AeegAq(�hiAkZmbgC�maAkAZ_mAk�ng]Ak�maA�gZfA�?AeegAq�@AgfZkd*�
?AeegAq� @AgfZkd� hpgl� fhkA� maZg� -(/,,� lbmAl� makhnCahnm� @AgfZkd(� lAkobgC�
mAeA?hffngb?Zmbhgl� hiAkZmhkl� Zg]� mA?aghehCr� ?hfiZgbAl� makhnCa� lmZmA)h_)maA)Zkm�
mAeA?hffngb?Zmbhgl� bg_kZlmkn?mnkA*� Eg�Z]]bmbhg(�?AeegAq�@AgfZkd�fZbgmZbgl� maA�ChZe�h_�
[nbe]bgC�fhkA�maZg�1,,�gAp�lbmAl�bg�maA�gAqm�_Ap�rAZkl�pbma�Z�obAp�mh�maA�]AiehrfAgm�h_�
1C� bg� maA� ?hngmkr*� =m� maA� _hkA_khgm� h_� maAlA� lAkob?Al� bl� Z� mAZf� h_� ikh_AllbhgZel� pbma�
AqmAglboA� AqiAkbAg?A� bg� mAeA?hffngb?Zmbhgl(� ?hffbmmA]� mh� ikhob]bgC� bg_kZlmkn?mnkA�
lAkob?Al�_hk�mAeA?hffngb?Zmbhgl�_hk�maA�[AgA_bm�h_�Zee�bgmAkAlmA]�iZkmbAl�Zg]�ZepZrl�pbma�
Z�ikhZ?mboA�Zmmbmn]A*

;YBBbYl�KdU]b���������������������������������������������������������������������������������������������������������������������

;YBBbYl�?fcid�]b�
KdU]b�>Ug�cjYf�

-,(,,,�
cdYfUh]cbUB�g]hYg

?AeegAq�aZl�Zg�bfihkmZgm�mAeA?hffngb?Zmbhgl�bg_kZlmkn?mnkA�gAmphkd�bg�OiZbg�pbma�fhkA�
maZg�-,(,,,�hiAkZmbhgZe�lbmAl�]blmkb[nmA]�makhnCahnm�maA�mAkkbmhkr(�pab?a�ikhob]A�Z�pb]A�
CAhCkZiab?Ze�?hoAkZCA�Zg]�Zeehp�bm�mh�h__Ak�lAkob?Al�mh�fh[beA�hiAkZmhkl(�[khZ]?ZlmAkl�
Zg]� Z]fbgblmkZmbhgl*�?AeegAq(� Zl� Z� gAnmkZe� hiAkZmhk(� h__Akl� Zee�fh[beA� hiAkZmhkl� bg� maA�
?hngmkr� maA� lAkob?Al� gA?AllZkr� _hk� maA� pbkAeAll� mkZglfbllbhg� h_� ]ZmZ� Zg]� ?hgmAgm(�
ZeehpbgC� bml� ?ebAgml� Z� abCa� ]ACkAA� h_� A__b?bAg?r� bg� maA� ]AiehrfAgm� h_� gAmphkdl� Zg]�
ihlbmbhgbgC� bmlAe_� Z]oZgmZCAhnler� bg� maA� ]AoAehifAgm� h_� maA� gAmphkdl*� 1C� gAmphkdl*�
Ln[eb?�Zg]�ikboZmA�[khZ]?ZlmAkl�Agmknlm�maA�]blmkb[nmbhg�Zg]�[khZ]?Zlm�h_�maAbk�lbCgZe�mh�
?AeegAq(�pab?a�[hZlml� abCa)jnZebmr�iZkZfAmAkl� Zg]�AqmAglboA�AqiAkbAg?A� bg� liA?mknf�
fZgZCAfAgm*�=m� maA�lZfA�mbfA(�?AeegAq� bl�?heeZ[hkZmbgC�pbma�lmZmA(� kACbhgZe�Zg]� eh?Ze�
in[eb?�Z]fbgblmkZmbhgl(� mh�]AoAehi�gAmphkdl�Zg]�lAkob?Al� maZm�?hgmkb[nmA� mh� bfikhobgC�
maA�Z]fbgblmkZmbhg)?bmbsAg�kAeZmbhglabi�Zg]�iZoA�maA�pZr�_hk�maA�OfZkm�?bmr*

;YBBbYl� fUbWY������������������������������������������������������������������������������������������������������������������� ���������������������������������������������������������������������������������������������������������������������

L>Y�;YBBbYl�
 fUbWY�?fcid
]g�aUXY�id�cZ

1
WcadUb]Yg6�
;YBBbYl� fUbWY7�
Gb�LckYf� fUbWY7�
FYlBccd� fUbWY7�
Kdf]b[VcA�acV]B]hm7
"]jcfm

PaA�?AeegAq�BkZg?A�Ckhni(�pab?a�bg�mnkg�bl�iZkm�h_�maA�?AeegAq�Ckhni(�bl�fZ]A�ni�h_�_boA�
?hfiZgbAl6� ?AeegAq� BkZg?A(� Kg� PhpAk� BkZg?A(� JAqehhi� BkZg?A(� OikbgC[hd� fh[bebmr(�
Zg]�Dbohkr*�?AeegAq�bg�BkZg?A�pZl�_hng]A]�bg�Fner�.,-2�Zl�iZkm�h_�Zg�bgbmbZe�ZCkAAfAgm�
mh�ink?aZlA�fhkA�maZg�2,,�mAeA?hffngb?Zmbhgl�lbmAl�_khf�>hnrCnAl�PAeA?hf*�PaA�oZlm�
fZchkbmr� h_� maA� lbmAl� h??nir� jnZebmr� eh?Zmbhgl� bg� ]AglAer� ihineZmA]� ZkAZl(� Zg� b]AZe�
lbmnZmbhg�_hk�maA�_nmnkA�]AiehrfAgm�h_�1C*�Kg�PhpAk�BkZg?A�pZl�_hng]A]�bg�@A?Af[Ak�
.,-5�Z_mAk� maA�Z?jnblbmbhg�[r� maA�?AeegAq�BkZg?A�Ckhni�h_�3,��h_� maA� EebZ]�ln[lb]bZkr�
maZm�fZgZCAl�BkAA�Ih[beA#l�iZllboA�bg_kZlmkn?mnkA*�Kg�PhpAk�BkZg?A�?nkkAgmer�fZgZCAl�
fhkA� maZg� 1(3,,� lbmAl� makhnCahnm� BkZg?A*� JAqehhi� BkZg?A�pZl� ?kAZmA]� bg�IZr� .,.,�
ng]Ak� Z� lmkZmACb?� iZkmgAklabi� [AmpAAg� >hnrCnAl� Zg]� maA� ?AeegAq� BkZg?A� Ckhni*�
JAqehhi� ]AlbCgl(� bfieAfAgml(� hpgl(� fZgZCAl(� hiAkZmAl� Zg]� fZbgmZbgl� _b[Ak� himb?�
bg_kZlmkn?mnkA� gAmphkdl� Zg]� gnfAkhnl� kACbhgZe� ?heeA?mbhg� lbmAl(� Zl� pAee� Zl� fZkdAmbgC�
lAkob?Al�kAeZmA]�mh�maAlA�Z?mbobmbAl*�OikbgC[hd�Ih[bebmr�aZl�[AAg�-,,��ln[lb]bZkr�h_�maA�
?AeegAq�BkZg?A�Ckhni�lbg?A�.,-5*�OikbgC[hd�Ih[bebmr�]AoAehil�Zg]�hiAkZmAl�]A]b?ZmA]�
bg]hhk�bg_kZlmkn?mnkAl�_hk�?hfiZgbAl�Zg]�kAZe�AlmZmA�[nlbgAllAl(�bg�AqblmbgC�hk�ieZggA]�
[nbe]bgCl(�ng]Ak� bml�Ih[beA�Eglb]A�Ceh[Ze�lAkob?A�?hgmkZ?m(�pab?a�bl�[ZlA]�hg�AglnkbgC�
maZm�[nbe]bgCl�ZkA�-,,��?hggA?mA]*�Eg�Z]]bmbhg(�bg�.,.-�?AeegAq�?ehlA]�maA�ink?aZlA�h_�
-,,��h_�Dbohkr� _khf�=emb?A� BkZg?A� Zg]�OmZkebCam�Dhe]?h*�Dbohkr�fZgZCAl� maA� -,(1,,�
lbmAl�maZm�fZbger�lAkoA�maA�BkAg?a�fh[beA�iahgA�hiAkZmhk�OBN*
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;YBBbYl�AfYBUbX�������������������������������������������������������������������������������������������������������������������

;YBBbYl�AfYBUbX�
dfcj]XYg�h>Y�
bYWYggUfm�
]bZfUghfiWhifY�hc�
giddcfh�h>Y�
UjU]BUV]B]hm�cZ�
k]fYBYgg�VfcUXVUbX�]b�
fifUB�UfYUg

PakhnCa� maA� Z?jnblbmbhg� h_� ?bCgZe� bg� .,-5(� ?AeegAq� EkAeZg]� bl� maA� ?hngmkr#l� gApAlm�
mAeA?hffngb?Zmbhgl�bg_kZlmkn?mnkA�ikhob]Ak(�_h?nlbgC�ikbfZkber�hg�maA�]AoAehifAgm�Zg]�
fZgZCAfAgm� h_� _b[Ak� bg_kZlmkn?mnkA� Zg]� mhpAk� lbmAl� mh� fAAm� maA� kAjnbkAfAgml� h_� maA��
pbkAeAll�?hffngb?Zmbhgl�bg]nlmkr*�?AeegAq#l�ihkm_hebh�h_�lbmAl�bg�EkAeZg]�?hglblml�h_�fhkA�
maZg�11,�mhpAkl�eh?ZmA]�makhnCahnm�maA�?hngmkr(�ienl�maA�?G�Dnm?ablhg�lbmAl(�_hk�pab?a�
Zg� ZCkAAfAgm� pZl� kAZ?aA]� bg� .,.,*� Eg� Z]]bmbhg(� ?AeegAq� EkAeZg]� bl� ?hffbmmA]� mh�
ikhob]bgC� maA� gA?AllZkr� bg_kZlmkn?mnkA� mh� lniihkm� maA� bfikhoAfAgm� Zg]� ZoZbeZ[bebmr� h_�
abCa)liAA]�pbkAeAll� [khZ][Zg]� bg� knkZe� ZkAZl� Zg]� mh� aAei�fh[beA� hiAkZmhkl� Z]]kAll�
?hoAkZCA�bg�maAlA�?hffngbmbAl*�

;YBBbYl�AhUBm�����������������������������������������������������������������������������������������������������������������������

?AeegAq�fZgZCAl�fhkA�maZg�.0(,,,�lbmAl�bg�EmZer�pab?a�_hkf�Z�]AglA�Zg]�_Zk)kAZ?abgC�
gAmphkd�?hoAkbgC�maA�paheA�h_�EmZer(�Zg]�ZkA�maAkA_hkA�h_�CkAZm�lmkZmACb?�oZenA�_hk�fh[beA�
mAeA?hffngb?Zmbhgl(� Zl� pAee� Zl� _hk� ]AoAehibgC� maA� ?nkkAgm� nemkZ)_Zlm� fh[beA� 0)0*1C�
gAmphkdl�Zg]�maA�gAp�1C�mA?aghehCr*�?AeegAq�EmZer�ikhob]Al�fnembieA�lAkob?Al�bg�fnemb)
hiAkZmhk�fh]A(�Z�dAr�?hg?Aim�_hk�maA�]AoAehifAgm�h_�pbkAeAll�gAmphkdl�Zg]�lAkob?Al(�
_hk� himbfbsbgC� bgoAlmfAgml� Zg]� AglnkbgC� fhkA� kZmbhgZe� Zg]� A__b?bAgm� nlA� [hma� bg�
hiAkZmbhg� Zg]� bg� mAkfl� h_� maA� AgobkhgfAgmZe� bfiZ?m� h_� maA� kAZ?a� h_� maA� AqblmbgC� Zg]�
_nmnkA� gAmphkd*� Eg� Z]]bmbhg(� PhpAk?h(� Z� ?hfiZgr� -,,�� ?hgmkheeA]� [r� ?AeegAq� EmZer(�
fZgZCAl�fhkA� maZg�1,,� bg_kZlmkn?mnkA�ZllAml�likAZ]�hoAk� maA�AgmbkA� EmZebZg�fhmhkpZr�
gAmphkd(�hiAkZmbgC�bg�fnemb)hiAkZmhk�Zg]�fnemb)lAkob?A�fh]A*

L>Y�g]hYg�aUbU[YX�Vm�
;YBBbYl�]b
�AhUBm�
Wcbgh]hihY�U�XYbgY�
UbX�WUd]BBUfm�bYhkcfA�
h>Uh�WcjYfg�h>Y�Ybh]fY�
AhUB]Ub�hYff]hcfm

;YBBbYl�FYh>YfBUbXg����������������������������������������������������������������������������������������������������������

9BB�gdYW]UB]gh�Zfca�
;YBBbYl�FYh>YfBUbXg�
>UjY�>UX�mYUfg�cZ�
AbckBYX[Y�UbX�
YldYf]YbWY�
k]h>�XUhU�UbX�
hYBYWcaaib]WUh]cbg

?AeegAq�JAmaAkeZg]l�AfAkCA]�_khf�maA�Z?jnblbmbhgl�h_�=emb?hf�>R��bg�.,-3%(�PhpAkebgd�
JAmaAkeZg]l�>R��bg�.,-2%(�OaAkA�IZlmAg�>R��bg�.,-2%(�?bCgZe�Eg_kZlmkn?mnkA�JAmaAkeZg]l�
>R��hkbCbgZeer�P)Ih[beA�Eg_kZ�>R%��bgmACkZmA]�bg�.,.-%�Zg]�IA]bZ�CZmApZr��ink?aZlA]�bg�
.,.-%*� ?AeegAq#l� mAeA?hffngb?Zmbhgl� bg_kZlmkn?mnkA� bg� maA� JAmaAkeZg]l� ?hglblml� h_�
ZgmAggZ�fZlml(�[khZ]?ZlmbgC� mhpAkl(�]ZmZ�?AgmAkl�Zg]�Z]oAkmblbgC�fZlml�lmkZmACb?Zeer�
eh?ZmA]� bg�[hma�nk[Zg�Zg]�knkZe�ZkAZl*�?AeegAq�JAmaAkeZg]l#� bg_kZlmkn?mnkA� bl�fZgZCA]�
[r� Z� mAZf�h_� ikh_AllbhgZel� _khf� maA�QmkA?am� h__b?Al� bg� PaA�DZCnA*� =ee� maA� liA?bZeblml�
aZoA�rAZkl�h_�dghpeA]CA�Zg]�AqiAkbAg?A�bg�]ZmZ�Zg]�mAeA?hffngb?Zmbhgl*
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;YBBbYl�Mb]hYX�C]b[Xca���������������������������������������������������������������������������������������������������

;YBBbYl�MC
>Ug�cjYf

5(,,,
g]hYg�UbX�>Ug�UWWYgg�
hc�>ibXfYXg�cZ�
h>cigUbXg�cZ�ghfYYh)
BYjYB�UggYhg�YggYbh]UB�
Zcf�cihXccf�KaUBB�
;YBBg�UbX�1?�
XYdBcmaYbhg

Eg�.,-2�?AeegAq�AgmAkA]� maA�>kbmbla�fZkdAm� makhnCa� maA�Z?jnblbmbhg�h_�OaAkA�Ckhni*� Eg�
@A?Af[Ak�.,-5(�?AeegAq�QG�Z?jnbkA]�maA�fZkdAmbgC�kbCaml�h_�..,�mZee� mhpAkl�_khf�>P(�
Zg]� bg�Fner�.,.,� bm�Z?jnbkA]�=kjboZ�OAkob?Al�HbfbmA]*�Bkhf�mabl�Z?jnblbmbhg�{Kg�PhpAk�
QG� HbfbmA]º� pZl� [hkg� mh� [A� bgmACkZmA]� bgmh� maA� ?nkkAgm� lmkn?mnkA� h_� ?AeegAq� QgbmA]�
GbgC]hf*�?AeegAq�QG�aZl�hoAk�5(,,,�lbmAl�Zg]�aZl�Z??All�mh�ang]kA]l�h_�mahnlZg]l�h_�
lmkAAm)eAoAe� ZllAml� AllAgmbZe� _hk� hnm]hhk� OfZee� ?Aeel� Zg]� 1C� ]AiehrfAgml� bg� ]AglA�
nk[Zg�ZkAZl*�NAlihglb[eA� _hk� eAZ]bgC�?AeegAq#l� [nlbgAll� bg� maA�QG(� maA�fZgZCAfAgm�
mAZf� bl� ?hffbmmA]� mh� ]AoAehibgC� ?heeZ[hkZmboA� iZkmgAklabil� pbma� ?ebAgml(� ihkm_hebh�
iZkmgAkl� Zg]� lmZdAahe]Akl� Z?khll� maA� bg]nlmkr(� ]kbobgC� bgghoZmbhg� Zg]� Ckhpma(� Zg]�
?kAZmbgC�oZenA�_hk�AoAkrhgA�bg�mh]Zr#l�?hggA?mA]�phke]*�Eg�Z]]bmbhg(�inklnZgm�mh�Z�lZeA�
Zg]�ink?aZlA�ZCkAAfAgm�]ZmA]�-.�JhoAf[Ak�.,.,(�Dnm?ablhg�ZCkAA]�mh�lAee�mh�?AeegAq�
QG� maA� -,,�� h_� maA� laZkA� ?ZibmZe� h_� ?G� Dnm?ablhg� JAmphkdl� �QG%� HbfbmA]*� PaA�
?hfieAmbhg�h_�maA�?G�Dnm?ablhg�Dhe]bgCl�PkZglZ?mbhg�bg�kAliA?m�h_�maA�QgbmA]�GbgC]hf�
bl�ln[cA?m�mh�maA�lZmbl_Z?mbhg�hk�pZboAk�h_�Ziieb?Z[eA�?hg]bmbhgl�ikA?A]Agm(�bg?en]bgC�bg�
kAeZmbhg� mh� Zgmb)mknlm� Zg]� gZmbhgZe� lA?nkbmr� ?eAZkZg?Al(� Zl� kAjnbkA]*� Kg� -2� @A?Af[Ak�
.,.-(� maA�QgbmA]�GbgC]hf�?hfiAmbmbhg� Zg]�IZkdAml� =nmahkbmr� �{?I=º%(� in[eblaA]� bml�
ikhoblbhgZe� _bg]bgCl� Zg]� ghmb?A� h_� ihllb[eA� kAfA]bAl� bg� kAeZmbhg� mh� maA� ?G� Dnm?ablhg�
Dhe]bgCl�PkZglZ?mbhg�bg�kAliA?m�h_�maA�QgbmA]�GbgC]hf(�paAkA[r�bm�ikhoblbhgZeer�_hng]�
maZm� maA�?G�Dnm?ablhg�Dhe]bgCl�PkZglZ?mbhg� bg� kAliA?m� h_� maA�QgbmA]�GbgC]hf�phne]�
eAZ]�mh�Z�ln[lmZgmbZe�eAllAgbgC�h_�?hfiAmbmbhg�bg�maA�fZkdAm�_hk�maA�lniier�h_�Z??All�mh�
]AoAehiA]�fZ?kh� lbmAl� Zg]� Zg?beeZkr� lAkob?Al� mh�fh[beA� gAmphkd� hiAkZmhkl� Zg]� hmaAk�
pbkAeAll� ?hffngb?Zmbhg� ikhob]Akl� bg� maA� QgbmA]� GbgC]hf*� PaA� Ckhni� in[eb?er�
kAlihg]A]�mh�maA�ikhoblbhgZe�_bg]bgCl�Zg]�ghmb?A�h_�ihllb[eA�kAfA]bAl�bg�FZgnZkr�.,..�
Zg](�pabelm�maA�Ckhni�fZbgmZbgl�maZm�maA�?G�Dnm?ablhg�Dhe]bgCl�PkZglZ?mbhg�bg�kAliA?m�
h_�maA�QgbmA]�GbgC]hf�pbee�ghm�kAlnem�bg�Zgr�ln[lmZgmbZe�eAllAgbgC�h_�?hfiAmbmbhg(�bm�aZl�
ikhihlA]� Z� ]boAlmfAgm� kAfA]r� ?hfikblA]� h_� Z� ebfbmA]� ln[lAm� h_� maA� bg_kZlmkn?mnkAl�
?nkkAgmer�hiAkZmA]�[r�?AeegAq�bg�maA�QgbmA]�GbgC]hf�mh�kAlheoA�Zgr�ihmAgmbZe�?hg?Akgl�
maA� ?I=� fZr� ?hgmbgnA� mh� aZoA� Zm� maA� mbfA� h_� bml� _bgZe� ]A?blbhg*� PaA� ]AZ]ebgA� _hk�
in[eb?Zmbhg�h_�maA�?I=zl�_bgZe�]A?blbhg�bl�3�IZk?a�.,..*�E_� maA�?G�Dnm?ablhg�Dhe]bgCl�
PkZglZ?mbhg� bg� kAliA?m� h_� maA� QgbmA]� GbgC]hf� bl� ?eAZkA]� ln[cA?m� mh� kAfA]bAl(� maA�
]AZ]ebgA� _hk� bfieAfAgmZmbhg�h_� kAfA]bAl� bl�/,�IZr�.,..� �pab?a�fZr�[A�AqmAg]A]�[r�
maA�?I=�mh�--�Fner�.,..%*

;YBBbYl�HcBUbX������������������������������������������������������������������������������������������������������������������� ��������������������������

;YBBbYl�HcBUbX�
cdYfUhYg�

3(.1,
g]hYg�
X]ghf]VihYX�
h>fci[>cih�HcBUbX

Eg�K?mh[Ak�.,.,(�?AeegAq� kAZ?aA]�Zg�ZCkAAfAgm�pbma� EebZ]� mh�Z?jnbkA�Z�2,��fZchkbmr�
lmZdA�bg�LeZr�?hffngb?Zmbhgl#�ihkm_hebh�h_�mhpAkl�bg�LheZg]*�Kg�OAimAf[Ak�.,.,(�EebZ]�
eZng?aA]� Z� mZdAhoAk� [b]� _hk� LeZr(� ZCkAA]� pbma� bml� mph� fZbg� laZkAahe]Akl(� pab?a�
?hg?en]A]�Zm�maA�Ag]�h_�JhoAf[Ak�.,.,*�=_mAk�kA?AbobgC�maA�CkAAg�ebCam�_khf�maA�Lhebla�
K__b?A� _hk� ?hfiAmbmbhg� Zg]� ?hglnfAk� LkhmA?mbhg(� ?AeegAq� _hkfZebsA]� maA� Z?jnblbmbhg�
Zgghng?A]�bg�K?mh[Ak�mh�Z?jnbkA�Z�2,��fZchkbmr�lmZdA�bg�maA�?hfiZgr*�BnkmaAkfhkA(�bg�
BA[knZkr� .,.-� ?AeegAq� Zgghng?A]� Z� mkZglZ?mbhg� pbma� ?r_khpr� LhelZm� Ckhni� _hk� maA�
Z?jnblbmbhg� h_� 55*5�� h_� bml� mAeA?hffngb?Zmbhgl� bg_kZlmkn?mnkA� ln[lb]bZkr(� LhedhfmAe�
Eg_kZlmkndmnkZ*� Eg� Fner� .,.-(� maA� Lhebla� ?hfiAmbmbhg� Znmahkbmr� �QKGbG%� ZnmahkbsA]� maA�
Z?jnblbmbhg� h_� LhedhfmAe� Eg_kZlmkndmnkZ� [r� ?AeegAq(� _hkfZebsbgC� maA� Z?jnblbmbhg� Zm� maZm�
mbfA*� ?AeegAq� LheZg]� hiAkZmAl� 3(.1,� lbmAl� ]blmkb[nmA]� makhnCahnm� LheZg](� fZbger�
?hglblmbgC� h_� mhpAkl� maZm� ikhob]A� mAeA?hffngb?Zmbhgl� hiAkZmhkl� Zg]� mA?aghehCr�
?hfiZgbAl�pbma�Z�lmZmA)h_)maA)Zkm�mAeA?hffngb?Zmbhgl�bg_kZlmkn?mnkA*
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;YBBbYl�Hcfhi[UB����������������������������������������������������������������������������������������������������������������

;YBBbYl�UBfYUXm�>Ug�]b�
Hcfhi[UB(�
h>fci[>�GahYB(�Gb�
LckYf�UbX�
AbZfUhckYf(�acfY�
h>Ub�

1(,,,
hYBYWcaaib]WUh]cbg�
g]hYg�BcWUhYX�]b�
ifVUb(�giVifVUb�UbX�
fifUB�UfYUg

Eg�LhkmnCZe(�?AeegAq�hpgl� maA�?hfiZgbAl�KfmAe� �KfmAe(�AlmknmnkZl�]A�?hfngb?ZiqAl(�
O*=*%(�Kg�PhpAk�LhkmnCZe��Kg�PhpAk�LhkmnCZe(�O*=*%(�PhpAkebgd��PhpAkebgd�LhkmnCZe(�O*=*%�
Zg]� Eg_kZmhpAk� �Eg_kZmhpAk(�O*=*%*� Eg�.,-5(�?AeegAq� bg?hkihkZmA]�PhpAkebgd(�Z�?hfiZgr�
maZm�hpgl�Zg]�hiAkZmAl�Z�OECBKT�EhP�gAmphkd*�Eg�FZgnZkr�.,.,(�?AeegAq�Z?jnbkA]�maA�
_nee� laZkA� ?ZibmZe� h_� KfmAe(� maA� _bklm� bg]AiAg]Agm� LhkmnCnAlA� mhpAk� ?hfiZgr*� Eg�
OAimAf[Ak�.,.,(�?AeegAq�Z?jnbkA]�maA� _nee�laZkA�?ZibmZe�h_�Jhl�PhpAkbgC�)�CAlmfh�]A�
PhkkAl�]A�PAeA?hfngb?Zi®Al(�O*=*(�pab?a�?aZgCA]�bml�?hkihkZmA�gZfA�hg�maZm�]ZmA�mh�
Kg�PhpAk�LhkmnCZe(�O*=*�Eg�maA�eZlm�jnZkmAk�h_�.,.-(�?AeegAq�Z?jnbkA]�-,,��h_�maA�laZkA�
?ZibmZe�h_�Eg_kZmhpAk�O*=*(�hpgAk�h_�ZiikhqbfZmAer�../�fZ?kh)lbmAl�Zg]�020�fb?kh)lbmAl�
�@=O� Zg]� OfZee� ?Aeel%� bg� LhkmnCZe*� PakhnCa� KfmAe(� Kg� PhpAk� Zg]� Eg_kZmhpAk(� bg�
LhkmnCZe(� ?AeegAq� ZekAZ]r� hpgl�fhkA� maZg� 1(,,,� mAeA?hffngb?Zmbhgl� lbmAl� eh?ZmA]� bg�
nk[Zg(� ln[nk[Zg� Zg]� knkZe� ZkAZl� makhnCahnm� fZbgeZg]� LhkmnCZe� Zg]� maA� bleZg]l� h_�
IZ]AbkZ�Zg]�=shkAl*�K_� maAlA(� Z� _Ap�]hsAg�?AeegAq� lbmAl�pAkA�]AiehrA]� mh� lmkZmACb?�
ihbgm�ZkAZl�mh�[kbgC�fh[beA�?hoAkZCA�mh�kAfhmA�knkZe�ZkAZl�_hk�maA�_bklm�mbfA*�?AeegAq�aZl�
Z� abCaer� AqiAkbAg?A]� Zg]� ]boAklb_bA]� mAZf� bg� LhkmnCZe(� mhmZeer� bg]AiAg]Agm� _khf� maA�
mAeA?hffngb?Zmbhgl� hiAkZmhkl(� ]A]b?ZmA]� mh� A__b?bAgmer� lniihkmbgC� bml� Ckhpma� Zg]�
?hffbmfAgm�mh�lAkob?A�Aq?AeeAg?A*

;YBBbYl�KkYXYb���������������������������������������������������������������������������������������������������������������� ������������������������������������������������������������������������������������������������

;YBBbYl�KkYXYb�
>Ug�U�
dcfhZcB]c�
X]ghf]VihYX�
h>fci[>cih�h>Y�
Wcibhfm�
UbX�]bWBiXYg�
YjYfmh>]b[�Zfca�3.)
aYhYf�hckYfg�hc�
>][>Bm�WcadBYl�
]bhYf]cf�gdUWY�
gmghYag

Kg�PhpAk�OpA]Ag�pZl�bg?hkihkZmA]�bg�FZgnZkr�.,.-(�_khf�maA�Z?jnblbmbhg�h_�maA�ZllAml�
h_�?G�Dnm?ablhg*�Pabl�?hfiZgr�aZl�fhkA�maZg�.(1,,�lbmAl�Zg]�bml�ihkm_hebh�bl�]blmkb[nmA]�
makhnCahnm�maA�?hngmkr�Zg]�bg?en]Al�AoAkrmabgC�_khf�3.)fAmAk�mhpAkl�mh�abCaer�?hfieAq�
bgmAkbhk� liZ?A� lrlmAfl(� pab?a� ZeehplAgZ[ebgC� bm� mh� h__Ak� hiAkZmhkl� oAkr� ?hlm)A__A?mboA�
Zg]� kAliA?m_ne� bglmZeeZmbhg�AgobkhgfAgml�pbma� maA�AgobkhgfAgm*AgobkhgfAgmZeer)� _kbAg]er�
bglmZeeZmbhgl*� Kg� PhpAk� OpA]Ag� ikhob]Al� Z� _nee� kZgCA� h_� lAkob?Al(� ]Aiehrl� Zg]�
himbfbsAlhimbfblAl� lbmAl(� ikhob]Al� bglmZeeZmbhg� lAkob?Al(� Zl� pAee� Zl� hiAkZmbhg� Zg]�
fZbgmAgZg?A*� Kg� PhpAk� OpA]Ag� bl� Zg� bg_kZlmkn?mnkA� ?h)eh?Zmbhg� iZkmgAk� h_� maA� fZbg�
OpA]bla�pbkAeAll� hiAkZmhkl*� PaA�?hfiZgr�ikhob]Al� lA?nkA� Zg]�pAee)fZbgmZbgA]� lbmAl�
_hk�fh[beA(�[khZ]?Zlm(� EhP(�Sb)Bb�Zg]� _b[Ak_b[kA�hiAkZmhkl*�Kg�PhpAk�OpA]Ag��_hkfAker�
DE/C%� aZl� ZCkAA]� mh� ?hg]bmbhgZeer� CkZgm� Z� ?Zee� himbhg� �maA� {OpA]bla� ?Zee� Kimbhgº%� mh�
?AeegAq� mh� ink?aZlA� _khf� DE/C� bgmAkAlml� bg� ?AkmZbg� mhpAk� =llAmlZllAml� hpgA]� Zg]�
hiAkZmA]� [r� /CEO� [nm� pab?a(� nihg� mAkfbgZmbhg� hk� Aqibkr� h_� maA� /CEO� Fhbgm� RAgmnkA�
=CkAAfAgm(�ZkA� mkZgl_AkkA]� mh�DE/C��maA�{OpA]bla�Kimbhg�PhpAklº%*�PaA�OpA]bla�?Zee�
Kimbhg� fZr� hger� [A� AqAk?blA]� hger� b_(� ZfhgClm� hmaAk� mabgCl(� maA� /CEO� Fhbgm� RAgmnkA�
=CkAAfAgm� bl� mAkfbgZmA]� hk� AqibkAl� gh� eZmAk� maZg� /-�@A?Af[Ak� .,/,*� On?a� mAkfl� h_�
mAkfbgZmbhg� h_� maA� /CEO� Fhbgm� RAgmnkA� =CkAAfAgm� ZkA� ln[cA?m� mh� ZCkAAfAgm� [r�DE/C(�
Zg]�DE/C�bl�ghm�ng]Ak�Zgr�h[ebCZmbhg�mh�ZCkAA�mh�ln?a�mAkfl�hk�Z??Aim�maA�mkZgl_Ak�h_�
maA�OpA]bla�Kimbhg�PhpAkl*
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;YBBbYl�Kk]hnYfBUbX��������������������������������������������������������������������������������������������������������� ����������������������������������������������������������������������������������������������������

;YBBbYl�
Kk]hnYfBUbX
]g�h>Y�BYUX]b[�
]bXYdYbXYbh(�bUh]cbUB�
UbX�bYihfUB�
hYBYWcaaib]WUh]cbg�
]bZfUghfiWhifY�UbX�
gYfj]WYg�cdYfUhcf

Eg�OpbmsAkeZg](�?AeegAq�bl�fZ]A�ni�h_�maA�?hfiZgbAl�Opbll�PhpAkl�=C�Zg]�Opbll�Eg_kZ�
OAkob?Al�O=*�Opbll�PhpAkl�=C�pZl�Z?jnbkA]�bg�.,-3�[r�Z?jnbkbgC�maA�bg_kZlmkn?mnkA�h_�
OngkblA�?hffngb?Zmbhgl�=C*� Eg�.,-5(�Opbll� Eg_kZ�OAkob?Al�O=�pZl�?kAZmA]�[r� mZdbgC�
hoAk�maA�bg_kZlmkn?mnkA�h_�OZem�Ih[beA��5,�%*�Eg�maA�_bklm�jnZkmAk�h_�.,.-(�?AeegAq��makhnCa�
?AeegAq� OpbmsAkeZg]� =C%(� AgmAkA]� bgmh� Zg� ZCkAAfAgm� pbma� IZmmAkahkg� PAeA?hf� O=� mh�
Z?jnbkA� -,�� h_� maA� laZkA� ?ZibmZe� h_� Opbll� Eg_kZ� OAkob?Al� O=� _khf� IZmmAkahkg(� Zl�
]Al?kb[A]� bg� JhmA� .*a*EE� h_� maA� Z??hfiZgrbgC� ?hglheb]ZmA]� _bgZg?bZe� lmZmAfAgml*�
LnklnZgm� mh� mabl� Z?jnblbmbhg(� Opbll� PhpAkl� =C� aAe]� -,,�� h_� Opbll� Eg_kZ� Zl� h_� /-�
@A?Af[Ak� .,.-(� Zl� bg� maA� _bklm� aZe_� h_� .,-5(� maA� Ckhni� AgmAkA]� bgmh� Z� ehgC)mAkf�
bg]nlmkbZe�ZeebZg?A�pbma�IZmmAkahkg�[r�obkmnA�h_�pab?a�Opbll�PhpAkl�ink?aZlA]�5,��h_�
maA�laZkA�?ZibmZe�h_�Opbll�Eg_kZ�_hk�Z�mhmZe�Zfhngm�h_�ZiikhqbfZmAer�AQN�33,�fbeebhg��lAA�
JhmA�2�h_� maA�?hglheb]ZmA]�BbgZg?bZe�OmZmAfAgml� _hk� maA�rAZk�Ag]A]�hg�/-�@A?Af[Ak�
.,-5%*� ?AeegAq� OpbmsAkeZg]� ?kAZmAl� Z]]A]� oZenA� _hk� lh?bAmr(� bml� ?nlmhfAkl� Zg]� Zee�
lmZdAahe]Akl*�Sbma� Z� mAZf� h_� AqiAkbAg?A]� bg]nlmkr� AqiAkml(� maA� ?hfiZgr� hiAkZmAl� Z�
]AglA�gAmphkd�h_�fhkA�maZg�2(,,,�mAeA?hffngb?Zmbhgl�lbmAl�Z?khll�maA�?hngmkr*�?AeegAq�
OpbmsAkeZg]� bl� maA� eAZ]bgC� bg]AiAg]Agm(� gZmbhgZe� Zg]� gAnmkZe� mAeA?hffngb?Zmbhgl�
bg_kZlmkn?mnkA�Zg]�lAkob?Al�hiAkZmhk*

K][b]Z]WUbh�YjYbhg�]b�.,.-

Eg� .,.-� maA� _heehpbgC� lbCgb_b?Zgm� AoAgml� mhhd� ieZ?A� kACZk]bgC� ?hkihkZmA� hiAkZmbhgl� Zm�
?AeegAq�Ckhni*

;C�"ihW>]gcb

BheehpbgC�maA�oZkbhnl�ZCkAAfAgml�kAZ?aA]�bg�.,.,�[AmpAAg�?AeegAq�Zg]�?G�Dnm?ablhg(�
.,.-�aZl�[AAg�Z�rAZk�h_�?hfieAmbgC�Z� eZkCA�iZkm�h_� maA�ZCkAAfAgml�Zg]� bgmACkZmbhg�h_�
maA�]b__AkAgm�Z?jnblbmbhgl�fZ]A*�Panl(�bg�@A?Af[Ak�.,.,�maA�ZllAml�h_�@AgfZkd(�=nlmkbZ�
Zg]� EkAeZg]�pAkA� bg?hkihkZmA]� Zg]� bg� .,.-� mahlA� h_� OpA]Ag� Zg]� EmZer*� ?nkkAgmer(� maA�
mkZglZ?mbhg� bg� maA�QG� bl� lmbee� Z?mboA� bg�.,..*� Eg� mabl� kACZk](�?AeegAq� bl�phkdbgC� mhCAmaAk�
pbma� maA� >kbmbla� ?hfiAmbmbhg� Zg]� IZkdAml� =nmahkbmr� �?I=%(� bg� kAeZmbhg� mh� maA� hgChbgC�
ZgZerlbl�h_�?AeegAq#l�Z?jnblbmbhg�h_�?G�Dnm?ablhg#l�iZllboA� bg_kZlmkn?mnkA�ZllAml� bg� maA�
QgbmA]� GbgC]hf*� PaA� ?hglb]AkZmbhg� _hk� maA� ?G� Dnm?ablhg� Dhe]bgCl� PkZglZ?mbhg� bg�
kAliA?m�h_�maA�QgbmA]�GbgC]hf�bl�AqiA?mA]�mh�[A�lAmmeA]�nihg�?ehlbgC�iZkmer�bg�?Zla�Zg]�
iZkmer� [r� maA� bllnA� mh� Dnm?ablhg� h_� gAp� OaZkAl� Zg]� �b_� Ziieb?Z[eA%� maA� mkZgl_Ak� mh�
Dnm?ablhg�h_�mkAZlnkr�OaZkAl*�Kg�.5�IZk?a�.,.-(�maA�CAgAkZe�laZkAahe]Aklz�fAAmbgC�h_�
?AeegAq��maA�{CAgAkZe�OaZkAahe]Akzl�IAAmbgCº%�ZiikhoA]��]AeACZmbgC�bml�AqA?nmbhg�hg�maA�
>hZk]�h_�@bkA?mhkl%�Z�laZkA�?ZibmZe�bg?kAZlA�[r�fAZgl�h_�Zg�bg)dbg]�?hgmkb[nmbhg�_hk�maA�
iZrfAgm�h_�maA�ihkmbhg�h_�maA�?hglb]AkZmbhg�mh�[A�lAmmeA]�bg�OaZkAl(�Zl�]Al?kb[A]�bg�maA�
bmAf� -,� hg� maA� ZCAg]Z� h_� maA� kAlhenmbhgl� iZllA]� [r� maA� .,.-�CAgAkZe� OaZkAahe]Akzl�
IAAmbgC*�Dnm?ablhg�bl�AqiA?mA]�mh�kA?AboA�ZiikhqbfZmAer�AQN�-*0�[beebhg�bg�OaZkAl��pbma�
maA�AqZ?m�gnf[Ak�h_�OaZkAl� mh�[A� kA?AboA]�[r�Dnm?ablhg�[ZlA]�hg� maA�?AeegAq�OaZkA�
ikb?A�Zm�?ehlbgC.%*#Dnm?ablhg�bl�AqiA?mA]�mh�kA?AboA�ZiikhqbfZmAer�.3�fbeebhg�gAp�OaZkAl(�
]AiAg]bgC�hg� maA�?AeegAq#l�laZkA�ikb?A�Zl�AqieZbgA]�[Aehp(�pbma�?AeegAq�AqiA?mbgC� mh�
mkZgl_Ak�ln?a�gnf[Ak�h_�Z]]bmbhgZe�mkAZlnkr�OaZkAl�Zl�bl�gA?AllZkr�mh�kAZ?a�maA�gnf[Ak�
h_� maA� OaZkAl� ?hglb]AkZmbhg� iZrZ[eA� mh� Dnm?ablhg� inklnZgm� mh� � maA� ?G� Dnm?ablhg�
Dhe]bgCl� PkZglZ?mbhg� bg� kAliA?m� h_� maA� QgbmA]� GbgC]hf*� PaA� ZCCkACZmA� gnf[Ak� h_�
OaZkAl� mh�[A�]AeboAkA]� mh�Dnm?ablhg�Zm�?hfieAmbhg� bl�Zelh�ln[cA?m� mh�Z]cnlmfAgm� bg� maA�
AoAgm� maZm� ?AkmZbg� AoAgml� �lZfA� Z]cnlmfAgml� AoAgml� Zl� bg� maA� AQN� 41,Ig� .,.4�
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.� =l� ln?a(� maA� fbgbfnf� Zg]� maA� fZqbfnf� gnf[Ak� h_� laZkAl� mh� [A� bllnA]� Zg]� ]AeboAkA]� mh� Dnm?ablhg� Zfhngml� mh� ./*3� fbeebhg� Zg]� /0*-� fbeebhg(�
kAliA?mboAer(� bg� maA� AoAgm� maA� ZkbmafAmb?� ZoAkZCA� h_� maA� RhenfA�SAbCamA]�=oAkZCA�Lkb?A� hg� AZ?a� h_� maA� .,� ?hglA?nmboA� mkZ]bgC�]Zrl� Ag]bgC� hg� Zg]�
bg?en]bgC�maA�]ZmA�pab?a�bl�_boA�mkZ]bgC�]Zrl�ikbhk�mh�maA�?hfieAmbhg�]ZmA�h_�maA�?GD�Dnm?ablhg�Dhe]bgCl�PkZglZ?mbhgl�bg�kAliA?m�h_�maA�QgbmA]�GbgC]hf�
AjnZel�mh�hk�bl�Z[hoA��13*,�iAk�laZkA�Zg]�AjnZel�mh�hk�bl�[Aehp��/5*2�iAk�laZkA(�kAliA?mboAer*�



?hgoAkmb[eA�[hg]%�kAeZmbgC�mh�?AeegAqzl�laZkA�?ZibmZe�h??nk�ikbhk�mh�?hfieAmbhg�h_�maA�?G�
Dnm?ablhg� Dhe]bgCl� PkZglZ?mbhg� bg� kAliA?m� h_� maA� QgbmA]� GbgC]hf(� bg?en]bgC(� ZfhgC�
hmaAkl(�bllnAl�h_�OaZkAl�bg�?AeegAq�[r�pZr�h_�?hg_AkkbgC�ln[l?kbimbhg�hk�ink?aZlA�kbCaml�
�ln?a� Zl� maA� bllnZg?A� h_� OaZkAl� [r� ?AeegAq� maZm� h??nkkA]� hg� ./� =ikbe� .,.-%*� =l�
]Al?kb[A]� bg� bmAf� -,(� iZkZCkZia� -,(� h_� maA� NAlhenmbhgl� iZllA]� [r� maA� .,.-� CAgAkZe�
OaZkAahe]Akzl� IAAmbgC(� maA� CAgAkZe� OaZkAahe]Akl#� IAAmbgC� Z?dghpeA]CA]� maZm� maA�
ihmAgmbZe�]b__AkAg?Al�bg�oZenA�[AmpAAg��b%�maA�bfieb?bm�oZenA�Zmmkb[nmA]�mh�?AeegAq#l�laZkAl�
pab?a�pbee�[A� bllnA]� bg� maA�?hgmAqm�h_� maA�laZkA�?ZibmZe� Eg?kAZlA�kAlhenmbhg7�Zg]��bb%� maA�
ohenfA�pAbCamA]�ZoAkZCA�ikb?A�h_�?AeegAq#l�laZkAl�hg�Z�]ZmA�pab?a�bl�?ehlA�mh�maA�]ZmA�
paAkA� maA� laZkA� ?ZibmZe� bg?kAZlA� pbee� [A� AqA?nmA]� �ln[cA?m� mh� Z� ?heeZk� fA?aZgblf�
ebfbmbgC(�Aq?enlboAer�mh�mabl�inkihlA(�maA�ihmAgmbZe�_en?mnZmbhgl�bg�maA�laZkA�ikb?A�.%%�pbee�[A�
Z]cnlmA]*� On?a� Z]cnlmfAgm(�pab?a� aZl� Z� inkAer� ?hgmkZ?mnZe� lbCgb_b?Zg?A� Zg]�]hAl� ghm�
Z__A?m�bg�Zgr�pZr�maA�mAkfl�h_�maA�laZkA�?ZibmZe�bg?kAZlA(�pbee�[A�A__A?mA](�b_�Ziieb?Z[eA(�
[r�fAZgl�h_�?AeegAq#l�laZkAl�mkZgl_Ak�Zg]+hk(�b_�ZCkAA]�[AmpAAg�?AeegAq�Zg]�Dnm?ablhg(�
[r� ?Zla� iZrfAgm*� Dnm?ablhg� bl� AqiA?mA]� mh� ahe]� Zm� ?ehlbgC� h_� maA� ?G� Dnm?ablhg�
Dhe]bgCl� PkZglZ?mbhg� bg� kAliA?m� h_� maA� QgbmA]� GbgC]hf� Zg� bgmAkAlm� h_� [AmpAAg�
ZiikhqbfZmAer�/*0��Zg]�0*4��.%� bg�?AeegAqzl�laZkA�?ZibmZe(�]AiAg]bgC�hg� maA�?AeegAq#l�
laZkA�ikb?A�Zl�AqieZbgA]�bg�maA�ikAlAgmZmbhg�mh�maA�fZkdAm�h_�-.�JhoAf[Ak�.,.,�Zl�pAee�
Zl� maA� ?ZibmZe� bg?kAZlA� ikhliA?mnl� h_� /,� IZk?a� .,.-(� ZllnfbgC� maZm� gh� _nkmaAk�
Z]cnlmfAgm�AoAgml�h??nk*�DhpAoAk(�bg�maA�AoAgm�maZm�maA�?AeegAq�laZkAahe]Ak�ZiikhoZe�mh�
bllnA�gAp�OaZkAl�AqibkAl�Zg]� bl�ghm� kAgApA]�[A_hkA�?hfieAmbhg(�iZrfAgm�h_� maA� mhmZe�
?hglb]AkZmbhg� _hk� maA� ?G� Dnm?ablhg� Dhe]bgCl� PkZglZ?mbhg� bg� kAliA?m� h_� maA� QgbmA]�
GbgC]hf�?Zg�[A�fZ]A� _neer� bg� ?Zla(� ngeAll�hmaAkpblA�ZCkAA]�[AmpAAg� maA�iZkmbAl*� Eg�
kAeZmbhg�mh�maA�?hglb]AkZmbhg�_hk�maA�?G�Dnm?ablhg�Dhe]bgCl�PkZglZ?mbhg�bg�kAliA?m�h_�maA�
QgbmA]� GbgC]hf� maZm� bl� AqiA?mA]� mh� [A� iZkmbZeer� lAmmeA]� makhnCa� maA� bllnZg?A� mh�
Dnm?ablhg�h_�gAp�OaZkAl�Zg]��b_�Ziieb?Z[eA%�maA�mkZgl_Ak�mh�Dnm?ablhg�h_�mkAZlnkr�OaZkAl(�
b_�Zl�Z�kAlnem�h_�Z�mZdAhoAk�[b]�ikbhk�mh�?ehlbgC�h_�ln?a�mkZglZ?mbhg�Z�mabk]�iZkmr��ZehgA�hk�
bg�?hg?Akm�pbma�ZghmaAk�iAklhg%�Z?jnbkAl�maA�fZchkbmr�h_�maA�ohmAl�bg�?AeegAq(�bglmAZ]�h_�
]AeboAkbgC� OaZkAl(� ?AeegAq� laZee� ikh?nkA� maZm� Dnm?ablhg� kA?AboAl� Zm� ?hfieAmbhg� ln?a�
AjnboZeAgm�?hglb]AkZmbhg�Zl�Dnm?ablhg�phne]�aZoA�kA?AboA]�aZ]�bm�[AAg�Z�laZkAahe]Ak�h_�
?AeegAq�Zm�maA�mbfA�h_�maA�mZdAhoAk�[b]*

Eg�EmZer(�maA�?ehlbgC�h_�maA�ink?aZlA�h_�?G�Dnm?ablhg#l�mAeA?hffngb?Zmbhgl�mhpAk�ZllAml�
bg�maA�?hngmkr��5(-,,�lbmAl%�pZl�?hfieAmA]�bg�FngA�.,.-(�_heehpbgC�maA�CkAAg�ebCam�_khf�
maA� EmZebZg� ?hfiAmbmbhg� Znmahkbmr� �=nmhkbmd� CZkZgmA� ]AeeZ� ?hg?hkkAgsZ%*� Eg� mabl� lAglA(�
]nkbgC� maA� lA?hg]� aZe_� h_� .,.-� Zg]� ]nkbgC� .,..(� phkd� pbee� [A� ]hgA� mh� bgmACkZmA�
Dnm?ablhg�bgmh�?AeegAq�EmZebZ*

Eg� EkAeZg](� maA� ?hfieAmbhg� h_� maA� ZllAm� ink?aZlA� pZl� Zgghng?A]� bg� @A?Af[Ak� .,.,*�
Panl(� ]nkbgC� maZm� rAZk� maA� _h?nl� pZl� hg� bgmACkZmbgC� maA� Dnm?ablhg� mAZf� bgmh� ?AeegAq�
EkAeZg]�Zg]�ng]AklmZg]bgC�maA�ZllAml(�?aZeeAgCAl�Zg]�hiihkmngbmbAl�mh�hiAkZmA�Zl�Z�cnlm�
[nlbgAll*�

Eg�maA�?ZlA�h_�=nlmkbZ(�OpA]Ag�Zg]�@AgfZkd(�kAikAlAgmbgC�gAp�fZkdAml(�maA�?aZeeAgCA�
bg�.,.-�aZl�[AAg�mh�AgmAk�Z�gAp�fZkdAm�Zg]�mh�?kAZmA�maA�mAZf�Zg]�bgmACkZmA�bm�bgmh�maA�
?AeegAq�fh]Ae*�Eg�maA�?ZlA�h_�OpA]Ag�Zg]�@AgfZkd(�Z�OaZkA]�OAkob?Al�mAZf�aZl�[AAg�
lAm�ni�mh�lniihkm�[hma�?hngmkbAl�Zg]�bg�maA�?ZlA�h_�=nlmkbZ(�Z�OaZkA]�OAkob?Al�mAZf�aZl�
[AAg�AlmZ[eblaA]�pbma�OpbmsAkeZg]*�Eg�[hma�?ZlAl(�maA�OaZkA]�OAkob?Al�?AgmAkl�?Zkkr�hnm�
[nlbgAll�lniihkm�_ng?mbhgl�ln?a�Zl�BbgZg?A(�EP�hk�LAhieA�ZfhgClm�hmaAkl*
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L)EcV]BY�AbZfU�:N

;YBBbYl�fYUW>YX�Ub�
U[fYYaYbh�k]h>�
�YihgW>Y�
LYBYAca
hc�]bhY[fUhY��

/(-1,
g]hYg*

Eg� FngA� .,.-(� maA� ZCkAAfAgm� Zgghng?A]� bg� FZgnZkr� h_� maZm� lZfA� rAZk� pZl� lbCgA]�
paAkA[r�?AeegAq� aZ]� kAZ?aA]� Zg� ZCkAAfAgm�pbma�@Anml?aA� PAeAdhf� mh� bgmACkZmA� maA�
/(-1,�mAeA?hffngb?Zmbhgl�lbmAl�h_�P)Ih[beA�Eg_kZ�>Rzl�bg�maA�JAmaAkeZg]l*�Pabl�hiAkZmbhg�
Zeehpl�?AeegAq�mh�hiAkZmA�Z�mhmZe�h_�0(/-0�lbmAl�bg�maA�?hngmkr�Zg]�mh�ieZr�Zg�bfihkmZgm�
kheA� Zl� Z� mAeA?hffngb?Zmbhgl� bg_kZlmkn?mnkA� hiAkZmhk� bg� maA� JAmaAkeZg]l*� HbdApblA(�
?AeegAq�Zg]�P)Ih[beA�JAmaAkeZg]l�>R�pbee�lbCg�Z�ehgC)mAkf�lAkob?A�?hgmkZ?m�h_�-1�rAZkl(�
ZnmhfZmb?Zeer� kAgApZ[eA� _hk� iAkbh]l� h_� -,� rAZkl*� PaA� ZCkAAfAgm� Zelh� bg?en]Al� maA�
]AiehrfAgm�h_�-4,�gAp�lbmAl*�Eg�Z]]bmbhg(�?AeegAq(�@ER�Zg]�Z�@nm?a�_hng]Zmbhg�AgmAkA]�
bgmh�Zg�ZCkAAfAgm�nihg�?ehlbgC(�pab?a�lAm�_hkma�maA�kbCam�h_�@ER�mh�lAee�bml�/3*21��ghg)
?hgmkheebgC�bgmAkAlm�mh�?AeegAq(�Zm�Z�ikb?A�mh�[A�?Ze?neZmA]�inklnZgm�mh�lZb]�ZCkAAfAgm*�
Panl(� ?AeegAq(� Zl� Z� ?hglAjnAg?A� h_� maA� mAkfl� lAm� _hkma� bg� iZkZCkZia� ./� h_� E=O� /.(�
kA?hk]A]�Z�ebZ[bebmr�bg�maA�Zfhngm�h_�AQN�.52�fbeebhg��lAA�JhmA�-5*[*RE*%�?hkkAlihg]bgC�
mh� maA� ?hgmbgCAgm� ?hffbmfAgm� mh� ink?aZlA� maA� .1*-,�� h_� maA� ?AeegAq� JAmaAkeZg]lz�
laZkAl�_khf�mabk])iZkmr�laZkAahe]Akl(�pahlA�bgmAkAlml�bg�mabl�?hglheb]ZmA]�?hfiZgr�ZkA�
kA_eA?mA]�Zl�h_�/-�@A?Af[Ak�.,.-�ng]Ak�{Jhg)?hgmkheebgC�bgmAkAlml�*

HBUm

PaA� ZCkAAfAgm�pbma� EebZ]� Zgghng?A]� bg�K?mh[Ak� .,.,�pZl� ?hfieAmA]� bg�IZk?a� .,.-(�
paAkA[r�?AeegAq�phne]�ghp�aZoA�Z�2,��?hgmkheebgC�lmZdA�bg�maA�?hfiZgr�maZm�hiAkZmAl�
maA�gAZker�3(,,,�LeZr�mAeA?hffngb?Zmbhgl�lbmAl�bg�LheZg]*�Panl(�maA�kAfZbgbgC�0,��pbee�
?hgmbgnA�mh�[A�hpgA]�[r�LeZr��EebZ]%(� _heehpbgC�maA�fh]Ae�ZCkAA]�nihg�[r�?AeegAq�Zg]�
EebZ]� bg� maA� ?ZlA� h_� maA� lbmAl� maZm� BkAA� �EebZ]%� hiAkZmAl� bg� BkZg?A*� Pabl� gAp� Lhebla�
mAeA?hffngb?Zmbhgl� bg_kZlmkn?mnkA�?hfiZgr�?hgmkheeA]�[r�?AeegAq�ieZgl� mh� bgoAlm�ni� mh�
-(/,,�fbeebhg�Ankhl�[AmpAAg�ghp�Zg]�.,/,�bg�maA�]AiehrfAgm�h_�ni�mh�?*�1(,,,�gAp�lbmAl*

HcBAcahYB�AbZfUghfiAhifU

Eg� Fner� .,.-(� maA� ?hfieAmbhg� h_� maA� mkZglZ?mbhg� pbma� ?r_khpr� LhelZm� Ckhni� pZl�
Zgghng?A](� bg� kAeZmbhg� mh� maA� ZCkAAfAgm� mh� Z?jnbkA� 55*5�� h_� bml� mAeA?hffngb?Zmbhgl�
bg_kZlmkn?mnkA� ln[lb]bZkr(� LhedhfmAe� Eg_kZlmkndmnkZ*� LhedhfmAe� hiAkZmAl� maA� iZllboA�
bg_kZlmkn?mnkA� ZllAml� �3(,,,� mhpAkl� Zg]� mAeA?hffngb?Zmbhgl� lbmAl%� Zg]� Z?mboA�
bg_kZlmkn?mnkAl��/3(,,,�kZ]bh�?ZkkbAkl�?hoAkbgC�Zee�maA�[Zg]l�nlA]�[r�.C(�/C(�0C�Zg]�1C(�
Z�[Z?d[hgA�gAmphkd�h_�--(/,,�df�h_�_b[Ak�)�[Z?d[hgAw�Zg]�_b[Ak�mh�maA�mhpAk�w[Z?daZnew�
Zg]� Z� gZmbhgZe� gAmphkd� h_� fb?khpZoA� kZ]bh� ebgdl%*� PaA� ZCkAAfAgm� kAikAlAgml� Zg�
bgoAlmfAgm�h_�-(2,,�fbeebhg�Ankhl�_hk�?AeegAq(�Z??hfiZgbA]�[r�Zg�Z]]bmbhgZe�]AiehrfAgm�
ikhCkZf�h_�ni�mh�-(1,,�lbmAl(�Zl�pAee�Zl�bgoAlmfAgml�bg�Z?mboA�AjnbifAgm(�fZbger�_hk�maA�
]AiehrfAgm�h_�1C(�_hk�ZghmaAk�2,,�fbeebhg�Ankhl�bg�maA�gAqm�5�rAZkl*�

Qihg� ?hfieAmbhg� h_� maA� LhedhfmAe� =?jnblbmbhg(� LhedhfmAe� Eg_kZlmkndmnkZ(� LhedhfmAe� Zg]�
=Akh� .� li*� s*h*h*(� Z� IJK� pbmabg� maA� LhedhfmAe� Ckhni� �{=Akhº(� Zg]� mhCAmaAk� pbma�
LhedhfmAe(� maA� {LhedhfmAe� ?nlmhfAklº%(� AgmAkA]� bgmh� Z� fZlmAk� lAkob?Al� ZCkAAfAgm�
paAkA[r�LhedhfmAe� Eg_kZlmkndmnkZ�ikhob]Al�Z??All� mh� bml�iZllboA� bg_kZlmkn?mnkAl(� kAg]Ak�
maA�lAkob?Al�gA?AllZkr�mh�fZbgmZbg�maA�mA?agb?Ze�?hg]bmbhgl�maZm�ZkA�gA?AllZkr�mh�ikhob]A�
maA� mkZglfbllbhg� h_� kZ]bh� lbCgZel� h_� Z� ?AeeneZk� mAeA?hffngb?Zmbhg� gAmphkd� Zg]�ikhob]A�
mkZglfbllbhg� {[Z?daZneº(� ZfhgC� hmaAk� Zg?beeZkr� lAkob?Al(� mh� maA� LhedhfmAe� ?nlmhfAkl�
�maA�{LhedhfmAe�IO=º%*�PaA�LhedhfmAe�IO=�bl�_heehpbgC�Z�[nlbgAll�fh]Ae�?hglblmbgC�bg�Z�
ehgC)mAkf� kAoAgnA� maZm� AglnkAl� maA� ikh_bmZ[bebmr� Zg]� kAmnkg� hg� bgoAlmfAgm� �?ZiAq%�
AqA?nmA]� [r� ?AeegAq� hg� [AaZe_� h_� maA� ?nlmhfAk(� Ag?hnkZCbgC� bgoAlmfAgm� bg� maA�
AqiZglbhg�Zg]�fh]AkgbsZmbhg�h_�?ebAgm�bg_kZlmkn?mnkA�Zg]�ZeehpbgC�[AmmAk�?nlmhfAk�jnZebmr�
lAkob?Al�hpbgC�mh�gAp� bgoAlmfAgml��?ZiAq%*�PaA�kAoAgnA�h_�Zgr�rAZk�Z??hk]bgC�mh� maA�
IO=� bl� ?hfihlA]�fZbger� [r� maA� Z]]bmbhg� h_� maA� _heehpbgC� bmAfl6� b%� Z� ?ZiAq� iZr[Z?d�
�pab?a�mAg]�mh�[A�-,�rAZkl%�bb%�Zg�bg]nlmkbZe�fZkCbg�hg�maA�?ZiAq�iZr[Z?d(�bbb%�Zg�ZCkAA]�
hiAq�kAjnbkA]�mh�kng�maA�?ZiAq(��bo%�AeA?mkb?bmr�iZll�makhnCa(�Zg]��o%�hmaAk�hiAq�bmAfl*�
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Pabl� ehgC� mAkf� kAoAgnA�fh]Ae� ikAlAgml� Z� mZkb__� l?aAfA� maZm� Zeehp�?AeegAq� mh� bg?kAZlA�
bmAfl� bb%(� bbb%�Zg]�o%�hg�rAZk�[Zlbl� _heehpbgC�maA�Lhebla�?LE*� EmAf�b%�pbee� _heehp� bg_eZmbhg�Zl�
gAp�?ZiAq�?r?eAl�ZkA�?hglb]AkA]�bg�maA�ehgC�mAkf�kAoAgnA�fh]Ae*�Pabl�[nlbgAll�fh]Ae�
ikAlAgml�lbfbeZk�?aZkZ?mAkblmb?l� mh� maA�>PO�ikhCkZfl(�Zl�?AeegAq� bl� kAfngAkZmA]�paAg�
?AeegAq�bgoAlml�hg�maA�gAp�?ZiAq�ikhCkZffAZCkAA]�pbma�maA�?ebAgm*�=elh(�?AeegAq�b%�?Zg�
laZkA�maA� bg_kZlmkn?mnkA�pbma� mabk]�iZkmbAl(� bb%�aZl�hiAkZmbgC� eAoAkZCA(� bbb%�lmkhgC�[Z?dehC�
Zg]�bo%�fZbgmAgZg?A�?ZiAq�abCaAk�mh�bml�?*�/��h_�mhmZe�NAoAgnAl*

PaA� Z?jnblbmbhg� h_� LhedhfmAe� Eg_kZlmkndmnkZ� ieZ?Al� ?AeegAq� bg� Z� lmkZmACb?� ihlbmbhg� bg�
LheZg]� pabeA� bg?hkihkZmbgC� Z� gAp� lAkob?A� pbmabg� ?AeegAq#l� [nlbgAll� ihkm_hebh6� =?mboA�
PAZf�fZgZCAfAgm*�Pabl�fZkdl�Zg�ngikA?A]AgmA]�AoAgm�Zm�?AeegAq(�paAkA�maA�?aZeeAgCA�
_khf� ghp� hg� bl� mh� AqiZg]� maA� Z?mboA� mAZf� fZgZCAfAgm� lAkob?A� makhnCahnm� maA�
?hfiZgr#l�ihkm_hebh*

"]jcfm

Eg�K?mh[Ak�.,.-(�?AeegAq#l�ink?aZlA(�Zgghng?A]� bg�BA[knZkr�h_� maZm� rAZk(� h_� -,,��h_�
Dbohkr� _khf� =emb?A� BkZg?A� Zg]� OmZkebCam� Dhe]?h� bg� BkZg?A� [r� ?AeegAq� pZl� ?hfieAmA]*�
Dbohkr�fZgZCAl� maA� -,(1,,� lbmAl� maZm�fZbger� lAkoA� maA� BkAg?a�fh[beA�iahgA�hiAkZmhk�
OBN*�PaA�ZCkAAfAgm�kAikAlAgml�Zg�bgoAlmfAgm�h_��1(.,,�fbeebhg��_hk�maA�?hfiZgr(�pab?a�
pbee� [A� Z??hfiZgbA]� [r� Zg� AbCam)rAZk� ikhCkZffA_hk� ZghmaAk� �5,,� fbeebhg� � _hk� maA�
]AiehrfAgm(� ZfhgC� hmaAk� ikhcA?ml(� h_� ni� mh� .(1,,� gAp� lbmAl*� PaA� ZnmahkbsZmbhg� h_� mabl�
hiAkZmbhg�[r�maA�BkAg?a�?hfiAmbmbhg�Znmahkbmr�Zelh�AlmZ[eblaAl�maZm�?AeegAq�pbee�aZoA�mh�
]boAlm�ZiikhqbfZmAer�/(.,,�nk[Zg�lbmAl�h_�maA�mhmZe�gnf[Ak�h_�lbmAl�maZm�maA�Ckhni�pbee�[A�
fZgZCbgC�bg�BkZg?A�Z_mAk�maA�bgmACkZmbhg�h_�Dbohkr*

;YBBbYl#g�AbhY[fUh]cb�HfcWYgg

EgmACkZmbgC� maA� ?hfiZgbAl� maZm� ZkA� Z?jnbkA]� Zg]� Z[lhk[bgC� Ckhpma� bg� Zg� ZCbeA� Zg]�
A__b?bAgm�pZr(�pabeA�Zm� maA�lZfA� mbfA�AglnkbgC�[nlbgAll�?hgmbgnbmr� bl�ghm�Zg�AZlr� mZld*�
=?abAobgC�[hma�h_�maAlA�Zg]�fZbgmZbgbgC�abCa�jnZebmr�lmZg]Zk]l�kAikAlAgml�Z�?aZeeAgCA�
_hk�?AeegAq*�PaA� maA�fbllbhg�h_� maA� EgmACkZmbhg� mAZf� bl� maAkA_hkA� mh� eAZ]� maA� bgmACkZmbhg�
ikh?AllAl� pabeA� ikAlAkobgC� maA� AqblmbgC� oZenA� h_� maA� Z?jnbkA]� [nlbgAll� Zg]�
CnZkZgmAAbgC�?hhk]bgZmbhg�[AmpAAg�eh?Ze�Zg]�?hkihkZmA�mAZfl*�@nkbgC�maA�ikhcA?ml(�maA�
ikh?AllAl�h_�maA�Z?jnbkA]�?hfiZgr�ZkA�AoZenZmA](�maA�]A_bgA]�ikbhkbmbAl�ZkA�?ZkkbA]�hnm�
Zg]� bfieAfAgmZmbhg� ieZgl� ZkA� ]A_bgA](� manl� AglnkbgC� maA� ]AiehrfAgm� h_� ?AeegAq#l�
Eg]nlmkbZe�Ih]Ae*

;YBBbYl�>Ug�
XYacbghfUhYX�]hg�
UV]B]hm�hc�[fck

?AeegAq�aZl�]AfhglmkZmA]� bml�Z[bebmr� mh�Ckhp(�AglnkbgC�[nlbgAll�?hgmbgnbmr(� himbfbsbgC�
lrgAkCbAl� Zg]�fZbgmZbgbgC� Z� abCa� eAoAe� h_� mAZf� ?hffbmfAgm*� Pabl� bl� ihllb[eA� [r� maA�
]A_bgbmbhg�h_�Zg� bgmACkZmbhg� _kZfAphkd(�pab?a�Zeehpl�maA�ikh?All� mh�[A�?ZkkbA]�hnm� bg�Z�
fhkA�ZCbeA(�_eAqb[eA�Zg]�A__b?bAgm�pZr*

>Aehp�ZkA�maA�fZbg�?aZeeAgCAl�?AeegAq�_Z?Al�]nkbgC�Zg�bgmACkZmbhg�ikh?All*
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PaA� >nlbgAll� @AoAehifAgm� PAZf� bl� bg� ?aZkCA� h_� ]AoAehibgC� maA� [nlbgAll� lb]A� h_�
fAkCAkl�Zg]�Z?jnblbmbhgl��I"=%�ikhcA?ml*�PaAr�b]Agmb_r�mZkCAml�_hk�ihllb[eA�]AZel�maZm�_bm�
pbma� maA� CAhCkZiab?Ze� ZkAZl� Zg]�[nlbgAllAl� bg� maA� ?hngmkbAl�paAkA�?AeegAq� hiAkZmAl(�
iZkmb?biZmA� bg� maA� ]A_bgbmbhg� h_� maA� [nlbgAll� ieZg(� ikAiZkZmbhg� h_� [b]l(� @nA� @bebCAg?A�
ikh?A]nkAl�Zg]�maA�lbCgZmnkA�_hk� maA�Z?jnblbmbhg�h_�[nlbgAll�Zg]+hk�ZllAml*�=elh(�hg?A�
maA� hiAkZmbhg� aZl� [AAg� ?hfieAmA](� maAr� mkZgl_Ak� Zee� maA� bg_hkfZmbhg� ?heeA?mA]� mh� maA�
kAeAoZgm�?hkihkZmA�]AiZkmfAgml�lh� maZm� maA� bgmACkZmbhg�ikh?All�h_� maA�?hfiZgr�Zg]+hk�
ZllAml�?Zg�[ACbg*

>A_hkA�lmZkmbgC�maA�bgmACkZmbhg�ikh?All(�maAkA�bl�Z�LkA)?ehlbgC�iaZlA(�pab?a�kngl�_khf�maA�
lbCgZmnkA� mh� maA� ?hfieAmbhg� h_� maA� Z?jnblbmbhg*� Pabl� iaZlA� [ACbgl� pbma� maA� mkZgl_Ak� h_�
bg_hkfZmbhg� _khf� maA� I"=� mAZf� mh� maA� EgmACkZmbhg� mAZf*� >ZlA]� hg� maA� bg_hkfZmbhg�
ZoZbeZ[eA(� maA� EgmACkZmbhg� mAZf� ZgZersAl� Zg]� ]A_bgAl� maA� [Alm� bgmACkZmbhg� lmkZmACr� bg�
?hhk]bgZmbhg�pbma�maA�kAlm�h_�maA�ZkAZl(�Zg]�ikAiZkAl�maA�gA?AllZkr�Z?mbhgl�mh(�hg?A�maA�
mkZglZ?mbhg�bl�?ehlA](�AglnkA�maA�?hgmbgnbmr�h_�maA�lAkob?A�h_�maA�Z?jnbkA]�?hfiZgr*

AZ?a�bgmACkZmbhg�bl�]bob]A]�bgmh�makAA�iaZlAl6

-* �@Zr�-��iaZlA6�maA�h[cA?mboA�h_�mabl�iaZlA�bl�mh�ikAlAkoA�maA�AqblmbgC�oZenA�h_�maA�
Z?jnbkA]�[nlbgAll�Zg]�bgbmbZmA�?hhk]bgZmbhg�[AmpAAg�eh?Ze�Zg]�?hkihkZmA�mAZfl*�
=ee�maA�gA?AllZkr�bgmAkgZe�Zg]�AqmAkgZe�?hffngb?Zmbhg�bl�?ZkkbA]�hnm(�maA�ikhcA?m�
bl�eZng?aA]�Zg]�Z�_bklm�oAklbhg�h_�maA�bgmACkZmbhg�ieZg�bl�ikAiZkA]�mZdbgC�Z??hngm�
h_�ikbhkbmbAl�Zg]�h[cA?mboAl(�Zl�pAee�Zl�maA�ChoAkgZg?A�lmkn?mnkA�mh�_heehp*

.* �5,�@Zrl��iaZlA6�Eg�mabl�iaZlA(�maA�ikh?AllAl(�hkCZgbsZmbhg�Zg]�lrlmAfl�h_�maA�
Z?jnbkA]� ?hfiZgr� ZkA� ng]Aklmhh]� Zg]� kAobApA]� Zg]� maA� fZbg� bgmACkZmbhg�
Z?mbhgl� ZkA� ?ZkkbA]� hnm(� bg� Z]]bmbhg� mh� ]A_bgbgC� Zg]� ikbhkbmbsbgC� maA� ]AiehrfAgm�
ieZg�h_�?AeegAq#l� bg]nlmkbZe�fh]Ae� �[ZlA]�hg�h_� maA�?hngmkr+?hfiZgr�?Zlnblmkr%�
]nkbgC�maA�himbfbsZmbhg�iaZlA*

/* KimbfbsZmbhg�LaZlA6�mabl�eZlml�Z[hnm�3�fhgmal(�[nm�mabl�]nkZmbhg�bl�_eAqb[eA(�lbg?A�
bm�]AiAg]l�hg� maA�?hfieAqbmr�h_� maA� bgmACkZmbhg(� maA� mriA�h_� bgmACkZmbhg�Zg]� maA�
lmkZmACr� mh�[A� _heehpA]*� Pabl�iaZlA� bl�fZbger�[ZlA]�hg� maA�]AiehrfAgm� h_� maA�
?AeegAq#l�Eg]nlmkbZe�Ih]Ae*
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=l� AZ?a� bgmACkZmbhg� mZdAl� ieZ?A(� ?AeegAq� Z]cnlml� bml� EgmACkZmbhg� BkZfAphkd� [ZlA]� hg�
AqiAkbAg?A� Zg]� eAllhgl� eAZkgA]*� Ph� maZm� Ag](� ]nkbgC� .,.-� maA� EgmACkZmbhg� PAZf�
bfikhoA]�Zg]�Z]ZimA]�bml� EgmACkZmbhg�fAmah]hehCr�hg�maA�[Zlbl�h_� maA� eAllhgl�eAZkgA]�
_khf� ikAobhnl� bgmACkZmbhgl(� Zg]� maAbk� ?hgmAqm(� ZepZrl� pbma� maA� liAA](� l?ZeZ[bebmr� Zg]�
_eAqb[bebmr�maZm�maA�hkCZgbsZmbhg�kAjnbkAl*�PaA�fZbg�Z?mbhgl�?ZkkbA]�hnm�bg�.,.-�pAkA6

} OahkmAgbgC� h_� maA� bgmACkZmbhg� iAkbh]� mh� -,� fhgmal� �bglmAZ]� h_� -.� fhgmal(� Zl�
[A_hkA%*

} OmkAgCmaAgbgC�maA�eh?Ze�eAZ]Aklabi�h_�maA�ikhcA?m�fZkdAml�paAkA�?AeegAq�ZekAZ]r�
hiAkZmAl��A*C6�EmZer%*

} AglnkbgC� maZm� maA� EgmACkZmbhg� IAmah]hehCr� _hk� ]b__AkAgm� [nlbgAllAl� hk� ikh]n?m�
ebgAl� bl� Ziieb?Z[eA� mh� ]b__AkAgm� [nlbgAllAl� Zg]� ikh]n?m� ebgAl� �A*C6� Z?mboA�
bg_kZlmkn?mnkA%*

} EfikhobgC� bg�?hhk]bgZmbhg�]nkbgC� maA� mkZgl_Ak�ikh?AllAl�h_�[hma� maA�I"=� mAZf�
Zg]�maA�eh?Ze�mAZf*

} EfikhoAfAgml�bg�?hffngb?Zmbhg�Z?mbhgl�mh�fZdA�bm�Zl�A__A?mboA�Zl�ihllb[eA�Zg]�
?ZnlA�maA�gA?AllZkr�Zg]�]AlbkA]�bfiZ?m*

} =Cbebmr�bg�gAChmbZmbgC�h_�mkZglbmhkr�lAkob?A�ZCkAAfAgml*

Ph�AglnkA�maZm�bgmACkZmbhg�ikhcA?ml�ZkA�ikhiAker�?ZkkbA]�hnm(�mhCAmaAk�pbma�fhgbmhkbgC�Zg]�
?hgmkhe(�Z�lbfbeZk�ChoAkgZg?A�lmkn?mnkA�aZl�[AAg�]A_bgA]�Zg]�bl�[AbgC�bfieAfAgmA]�bg�Zee�
ikhcA?ml*�PaA�kAlnembgC�lmkn?mnkA�_hk�bgmACkZmbhg�ikhcA?ml�bl�Zl�_heehpl6

} E]Agmb_b?Zmbhg�h_�Z�lbgCeA�ihbgm�h_�?hgmZ?m+fZgZCAk(�[hma�eh?Ze�Zg]�?hkihkZmA(�_hk�
AZ?a�]AiZkmfAgm��Zl�Z�CAgAkZe�kneA(�-,�]AiZkmfAgml(�ln?a�Zl�OZeAl(�KiAkZmbhgl�
Zg]� OaZkA]� OAkob?Al� ZkA� b]Agmb_bA]%*� PaA� fZbg� ikbhkbmr� bl� mh� Zohb]� inmmbgC� maA�
AqblmbgC� [nlbgAll� Zm� kbld(� ZepZrl� AglnkbgC� bml� ?hgmbgnbmr*� IAZgpabeA(� maA�
EgmACkZmbhgl� PAZf� bl� mhmZeer� ]A]b?ZmA]� mh� bgmACkZmbhg� Zg]� bl� nlnZeer� AjnbiiA](�
]AiAg]bgC�hg� maA�fZmnkbmr�h_� maA�?hngmkr(�pbma�Zg� bgmAkgZe� mAZf�Zg]�Z�lniihkm�
mAZf�h_�AqmAkgZe�?hglnemZgml*�Eg�lhfA�?ZlAl(�Z�?hkihkZmA�AfiehrAA�bl�lA?hg]A]�
mh� maA�?hngmkr(�Zl�Zg�AqiZmkbZmA(� mh�?hoAk� maA�gA?AllZkr� _ng?mbhgl�Zg]� maAkA[r�
ikhfhmA�ikh_AllbhgZe�]AoAehifAgm*

} Eg� hmaAk� ?ZlAl� maAkA� ZkA� ?hkihkZmA� mAZfl� mh� ikhob]A� mAfihkZkr� lniihkm� mh� maA�
?hngmkr(�Zl�gAA]A]*

} Eg� ?hngmkbAl�paAkA�?AeegAq� ZekAZ]r�aZl�Z�ikAlAg?A(� eh?Ze� mAZfl�Z?jnbkA�fhkA�
ikhfbgAg?A�Zg]�eAZ]Aklabi�[r�fZgZCbgC�bgmACkZmbhg�maAflAeoAl*

Eg� .,.-(� -1� bgmACkZmbhg� ikhcA?ml� pAkA� fZgZCA](� -.� h_� maAf� lbfnemZgAhnler*� AZ?a�
ikhcA?m�bgoheoAl�maA�iZkmb?biZmbhg�h_�Z[hnm�5,�iAhieA�_khf�-.�]b__AkAgm�ZkAZl*�=l�Z�kAlnem�
h_� maAlA� bgmACkZmbhgl(�ZiikhqbfZmAer�11,�gAp�AfiehrAAl�aZoA�[AAg� bg?hkihkZmA]� bgmh�
?AeegAq(�fhkA�maZg�/1(,,,�eh?Zmbhgl�Zg]�gAp�lAkob?A�ebgAl*

�if]b[�.,.-(�

-1�
]bhY[fUh]cb�
dfc@YWhg�>UjY�VYYb�
aUbU[YX(�-.�cZ�h>Ya�
g]aiBhUbYcigBm
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AbhY[fUh]cb�:iXXm

PaA�EgmACkZmbhg�>n]]r�ikhcA?m� bl� maA� bg_hkfZe�ihbgm�h_�?hgmZ?m�]nkbgC�maA� bgmACkZmbhg�
ikh?All*�PaA�h[cA?mboA�bl�mh�aAei�ng]AklmZg]�maA�?nemnkA�Zg]�maA�_hkfZe�Zg]�bg_hkfZe�
lmkn?mnkAl� h_� maA� ?hfiZgr(� Zl� pAee� Zl� mh� Z?m� Zl� Zg� bg_hkfZe� ebgd� [AmpAAg� maA�
aAZ]jnZkmAkl�Zg]�maA�?hngmkr*

PaAkA_hkA(�maA�EgmACkZmbhg�>n]]r�aZl�maA�_heehpbgC�_ng?mbhgl6

} Ph� ikhob]A� bg_hkfZmbhg� Zg]� lniihkm� hg� maA� bgmZgCb[eA� ZliA?ml� h_� maA�
bgmACkZmbhg�ikh?All*

} Ph�ikhob]A�bg_hkfZmbhg�Zg]�lniihkm�hg�ahp�maA�?hfiZgr�hiAkZmAl*

} Ph� ikhob]A� bg_hkfZmbhg� Zg]� lniihkm� hg� paAkA� mh� ehhd� _hk� lhnk?Al� h_�
bg_hkfZmbhg*

} Ph�Eg?kAZlA�maA�_AAebgC�[AbgC�pAe?hfA]�mh�maA�?hfiZgr*

} Ph� aAei� kA]n?A� maA� eAZkgbgC� ?nkoA� h_� gAp� ?heeAZCnAl(� bg?kAZlA� maAbk� pAee)
[AbgC� Zg]� aZoA� Z� ]bkA?m� bfiZ?m� hg� maA� A__b?bAg?r� h_� maA� AgmbkA� bgmACkZmbhg�
ikh?All*

!4@�L�jMBOOdk�<Q�"LWR<@TL���
SLaP�A?TPO�A<�@B==<?A�SP?�
Q?<:�:d�6PWWYPc�Pc=P?TPYNP�
TY�<?OP?�A<�PY@B?P�L�
@BNNP@@QBW�LYO�@:<<AS�
TYAPR?LAT<Y(4@W<���SLaP�A?TPO�
A<�MP�LY�TYQ<?:LW�=<TYA�<Q�
N<YALNA�MPd<YO�<B?�OLd�A<�
OLd�LYO�@ALMWT@S�LY�@A?<YR�
N<YYPNAT<Y�MPAbPPY�B@(�
EPLWWd&�A<�MP�SP?�jMBOOdk�
bL@�b<?AS�TA�Q<?�:LYd�
?PL@<Y@(!

4YYL�5BQh&�6<BYA?d�CP<=WP�"�
B?RLYTeLAT<Y��T?PNA<?

!4YYL�bL@�ASP�QT?@A�=P?@<Y�
Q?<:�<BA@TOP�ASP�R?<B=�<Q�
:d�:LYLRP?�LYO�:d�<bY�
APL:�bS<�TYA?<OBNPO�:P�A<�
ASP�<?RLYTeLAT<Y�(��Y�
LOOTAT<Y&�bP�=P?Q<?:�ASP�
@L:P�QBYNAT<Y@�TY�OTQQP?PYA�
N<BYA?TP@�'�bSTNS�T@�bSd�
4YYL�@�Pc=P?TPYNP�bL@�aP?d�
aLWBLMWP�A<�:P(���VYPb�ASLA�
��N<BWO�AB?Y�A<�SP?�LYd�AT:P�
TY�LYd�:LAAP?�LYO�bTAS�LYd�
>BP@AT<Y�LYO���@ATWW�NLY(!

"LlR<?eLAL�E<ebLlVL'Gl<V&�
CP<=WP��T?PNA<?�

!4A�6PWWYPc&�L�R<<O�
TYOBNAT<Y�=?<NP@@�T@�VPd�Q<?�
TRYTATYR�L�STRS�:<ATaLAT<Y�
LYO�@PY@P�<Q�MPW<YRTYR�TY�
<B?�YPb�N<WWPLRBP(�GST@�T@�
PaPY�:<?P�T:=<?ALYA�bSPY�
TA�N<:P@�A<�bPWN<:TYR�L�
YPb�N<BYA?d�TY�<B?�
Q<<A=?TYA(�GSP�5BOOd�
C?<R?L::P�T@�L�M?TWWTLYA�
TYTATLATaP�bSTNS�SPW=PO�:P�
A<�A?d�LYO�MPTYR�B@PQBW�A<�
CPAP?�TY�ST@�QT?@A�1��OLd@(!

4WQ<Y@<�fWaL?Pe&�6<BYA?d�
�P=BAd�"LYLRTYR��T?PNA<?�

!GSP�TYAPR?LAT<Y�=?<NP@@�<Q�
4G�TYA<�ASP�6PWWYPc�b<?WO�
bL@�ML@PO�<Y�L�aP?d�
=?<QP@@T<YLW�LYO�;E�O?TaPY�
TYAPR?LAT<Y�GPL:(�GSLYV@�A<�
ASLA�bP�N<BWO�@PAAWP�TY�LYO�
QPPW�=L?A�<Q�ASP�QL:TWd�
T::POTLAPWd(�BY�A<=�<Q�ASLA�
ASP�=P?@<YLW�N<YALNA�A<�
4WQ<Y@<�L@�L�jMBOOdk�bL@�LY�
LOOTAT<YLW�aLWBP�A<�@=PPO�B=�
AST@�=?<NP@@�LYO�NLY�MP�
N<Y@TOP?PO�L@�<YP�<Q�ASP�VPd�
@BNNP@@�QLNA<?@�<Q�6PWWYPc(!

CPAP?�;LB=A&�6<BYA?d�
"LYLRTYR�OT?PNA<?
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AbXighf]UB�acXYB

PaA� ?AeegAq� Eg]nlmkbZe� Ih]Ae� bl� maA� dAr� mhhe� _hk� lniihkmbgC� maA� ?AeegAq� lmkZmACr� Zg]�
AglnkbgC�lnlmZbgZ[eA�Zg]�l?ZeZ[eA�Ckhpma*

;YBBbYl#g�
]bXighf]UB�acXYB�
]g�UddB]YX�hc�UBB�
;YBBbYl�Vig]bYgg�
ib]hg�UbX�
XYdUfhaYbhg

Pabl� fh]Ae� ?hglblml� h_� Z� ?hffhg� pZr� h_� phkdbgC(� maZm� bl� kAieb?Z[eA(� l?ZeZ[eA(�
ahfhCAgAhnl� Zg]� maZm� Zeehpl� kZib]� Ckhpma(� [nm� ghm� ikhihkmbhgZe� bg� ?hlml� hk�
?hglnfimbhg� h_� kAlhnk?Al*� PaA� ]AiehrfAgm� h_� maA� Eg]nlmkbZe�Ih]Ae� bl� ]AiehrA]� [hma�
makhnCa� bgmACkZmbhg�ikhcA?ml� _hk�gAp�Z?jnblbmbhgl(�Zl�pAee�Zl� makhnCa�oZenA�?kAZmbhg�hk�
?hgmbgnhnl� bfikhoAfAgm� ikhcA?ml(� ZepZrl� ng]Ak� Zg� EgmACkZmA]� IZgZCAfAgm� Ih]Ae*�
?AeegAq#l�bg]nlmkbZe�fh]Ae�bl�ZiiebA]�mh�Zee�?AeegAq�[nlbgAll�ngbml�Zg]�]AiZkmfAgml*

Ceh[Ze� ChoAkgZg?A� bl� [ZlA]� hg� maA� ?AeegAq� Eg]nlmkbZe� Ih]Ae� [AbgC� lniAkoblA]� [r�
?AeegAq#l� OAgbhk� IZgZCAfAgm� Zm� ?hkihkZmA� Zg]� ?hngmkr� eAoAel(� makhnCa� Z� ?hffhg�
IZgZCAfAgm�Ih]Ae�_hk�fhgbmhkbgC�maA�lmkZmACr(�h[cA?mboAl�Zg]�kAlneml(�Zg]�lniihkm�_hk�
fZdbgC� maA� ZiikhikbZmA� ]A?blbhgl� bg� mabl� kACZk]*� Ph� maZm� Ag](� Z� l?ZeZ[eA� lmZg]Zk]�
hkCZgbsZmbhgZe� lmkn?mnkA� aZl� [AAg� _hkfZeer� ]A_bgA]� _hk� Zee� >nlbgAll� Qgbml(� Af[h]rbgC�
[Zlb?�CAgAkZe�_ng?mbhgl*
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Eg� mabl� lAglA(� maA� fh]Ae� ]A_bgA]� [r� ?AeegAq� aZl� Z� fZmkbq� lmkn?mnkA� mh� _Z?bebmZmA� chbgm�
phkdbgC� [AmpAAg� ?hkihkZmA� ]AiZkmfAgml� Zg]� ?hngmkbAl(� ?hf[bgbgC� Z� Ceh[Ze� Zg]� eh?Ze�
oblbhg*� ?hglAjnAgmer(� bg� AZ?a� ?hngmkr� maA� oZkbhnl� ]AiZkmfAgml� kAihkm� mh� maA� kAeAoZgm�
CAgAkZe�IZgZCAk��pah(�bg�mnkg(�kAihkml�mh�maA�?hkihkZmA�@Ainmr�CAgAkZe�IZgZCAk%�Zg]�
aZoA�Z�_ng?mbhgZe�kAeZmbhglabi�pbma�maA�?hkkAlihg]bgC�?hkihkZmA�]AiZkmfAgml*

PaA�Eg]nlmkbZe�Ih]Ae�bl�bfieAfAgmA]�makhnCa�maA�_heehpbgC�_boA�AeAfAgml�Zg]�AoheoAl�_hk�
AZ?a�]AiZkmfAgm�Z??hk]bgC�mh�bml�gAA]l*

Bhk�maA�ikhCkAllboA�bfieAfAgmZmbhg�h_�maA�?AeegAq�Eg]nlmkbZe�Ih]Ae�bg�AZ?a�gAp�>nlbgAll�
Qgbm(�maAkA�bl�Z�?aZgCA�IZgZCAfAgm�IAmah]hehCr(�pab?a�?hoAkl�maA�_heehpbgC�lmZCAl6
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LAhieA(� Lkh?AllAl� Zg]� EP� Phhel� ZkA� maA� makAA� ?AgmkZe� AeAfAgml� maZm� lniihkm� maA�
bfieAfAgmZmbhg�h_� maA�Eg]nlmkbZe�Ih]Ae*� Eg� maA�?ZlA�h_�LAhieA(� bm� bl�AllAgmbZe� mh�]AoAehi�
Zg]�bfieAfAgm�Z�?hkihkZmA�?nemnkA�[nbem�hg�maA�oZenAl�maZm�[Alm�]A_bgA�maA�?hfiZgr�Zg]�
bml�AfiehrAAl*�?AeegAq�pZgml�mh�AglnkA�maZm�bm�bl�Z�kA_AkAg?A�Zl�pAee�Zl�Z�CkAZm�ieZ?A�mh�
phkd�bg�Zee�maA�fZkdAml�bg�pab?a�bm�hiAkZmAl*��
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Sbma�maA�Lkh?AllAl(�?AeegAq�Z]]l�oZenA�mh�?nlmhfAkl�Zg]�AfiehrAAl(�_Z?bebmZmbgC�Ckhpma(�
?aZgCA� fZgZCAfAgm� Zg]� ?hgmbgnhnl� bfikhoAfAgm(� makhnCa� lmZg]Zk]bsA]� ikh?AllAl�
Zg]�[Alm�ikZ?mb?Al*�=g](�_bgZeer(� maA�EP�Phhel�Zeehp�bg_hkfZmbhg�mA?aghehCr�lAkob?Al�maZm�
lniihkm� maA�Eg]nlmkbZe�Ih]Ae�mh�[A�ieZggA](� bfieAfAgmA]�Zg]�ikhob]A](� eAoAkZCbgC�maA�
Ckhni#l� lnlmZbgZ[eA� Ckhpma(� pbma� maA� abCaAlm� jnZebmr(� A__b?bAg?r� Zg]� ?hffbmfAgm� mh�
lAkob?A*

?AeegAq�aZl� maA�gA?AllZkr� eAoAkl� mh�CnZkZgmAA� maA�AqiA?mA]�kAlihglA� mh� maA�[nlbgAll�
lmkZmACr� Zg]� ikhob]A� maA� gA?AllZkr� ?ZiZ?bmbAl� mh� lniihkm� Ckhpma� Zg]� [nlbgAll�
mkZgl_hkfZmbhg*

HJAE��Hfc@YWh

PaA� Ceh[Ze� ChoAkgZg?A� lA?mbhg� h_� ?AeegAqzl� mkZgl_hkfZmbhg� ikhCkZf� bg?en]Al� maA�
LNEIA�LkhcA?m�bgbmbZmboA(�pab?a�aZl�maA�fZbg�h[cA?mboA�h_�]A_bgbgC�Zg]�bfieAfAgmbgC�
maA� gAp� bg]nlmkbZe�fh]Ae� _hk� maA�Ckhnizl� Z??hngmbgC� Zg]� Z]fbgblmkZmboA� _ng?mbhgl*�
PaA�LNEIA�LkhcA?m�]A_bgAl�Z�ahfhCAgAhnl�Zg]�l?ZeZ[eA�fh]Ae�_hk�Zee�maA�?hngmkbAl�
lh�maZm�A__b?bAg?bAl�?Zg�[A�?ZimnkA]�Zg]�maA�Ckhni#l�_Zlm�Ckhpma�Z[lhk[A]*

PaA�ikhcA?m�lmZkmA]�bg�.,-4�[r�]A_bgbgC�maA�?hffhg�mZkCAm�fh]Ae�_khf�Z�ikh?AllAl(�
iheb?bAl(� lrlmAfl� Zg]� hkCZgbsZmbhg� iAkliA?mboA*� PaA� ]A_bgA]� fh]Ae� bg?en]Al� maA�
hnmlhnk?bgC� h_� Z]fbgblmkZmboA� Zg]� ehpAk� oZenA)Z]]A]� Z?mbobmbAl� mh� Zg� AqmAkgZe�
iZkmgAk(� pabeA� dAAibgC� maA� Z?mbobmbAl� pbma� maA� abCaAlm� Z]]A])oZenA� kAeZmA]� mh�
Z]fbgblmkZmbhg� Zg]� Z??hngmbgC� Zg]� ?hgmkheebgC� maAf� bglb]A� maA� hkCZgblZmbhg*� PaA�
bfieAfAgmZmbhg� h_� maA� fh]Ae� lmZkmA]� bg� .,.,(� eA]� [r� Z� mkZgloAklZe� mAZf� _khf�
BbgZg?A(� EP� Zg]� KkCZgbsZmbhg� Zg]� EgmACkZmbhgl� _khf� [hma� ?hkihkZmA� Zg]� ?hngmkr�
eAoAel*� Eg� .,.,� maA�fh]Ae�pZl� bfieAfAgmA]� bg� lbq� ?hngmkbAl� h_� maA�?AeegAq�Ckhni�
�OiZbg(� maA� JAmaAkeZg]l(� maA� QgbmA]� GbgC]hf(� BkZg?A(� OpbmsAkeZg]� Zg]� EmZer%� Zg]�
]nkbgC� .,.-(� maA� fh]Ae� pZl� ln??All_neer� bfieAfAgmA]� bg� _boA� hmaAk� ?hngmkbAl(�
gZfAer� LhkmnCZe(� =nlmkbZ(� EkAeZg](� @AgfZkd� Zg]� OpA]Ag*� PaA� ]AiehrfAgm� h_� maA�
ikhcA?m� bl� AqiA?mA]� mh�?hgmbgnA�]nkbgC�.,..(� bg?hkihkZmbgC�gAp�?hngmkbAl� ln?a�Zl�
LheZg]�Zg]�hmaAk�?hfiZgbAl�kA?Agmer�Z]]A]�mh�maA�Ckhni*
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AbhY[fUh]cb�cZ�GahYB�]b�Hcfhi[UB

=m� maA�Ag]�h_�.,.,(� maA� bgmACkZmbhg�h_�KfmAe� bgmh�?AeegAq�LhkmnCZe�pZl�?hfieAmA](�
lbg?A� maAg� maA�LhkmnCZe� mAZf�aZl� _h?nlA]�hg� eZng?abgC�?AeegAq#l� bg]nlmkbZe�fh]Ae(�
fZbger�nlbgC�O=L(�=ChkZ�Zg]�LkbfA(�Zg]�Z?abAobgC�?hfiebZg?A�pbma�fhkA�5,��h_�
maA�fbeAlmhgAl�h_�maA�bgmACkZmbhg�ikhcA?m*�

Gf[Ub]W�[fckh>�[YbYfUh]cb

NA?nkkbgC� HAoAkZCA]� BkAA� ?Zla� Behp� �ieAZlA� lAA� lA?mbhg� .*/� h_� mabl� ?hglheb]ZmA]�
IZgZCAfAgm�NAihkm%�hkCZgb?�Ckhpma�CAgAkZmbhg�bg�maA�rAZk�Ag]A]�@A?Af[Ak�/-(�.,.-�
ZfhngmA]�mh�-.1�fbeebhg�Ankhl��ieAZlA�lAA�_nee�rAZk�.,.-�kAlneml�ikAlAgmZmbhg%(�]kboAg�[r�
Z�gnf[Ak�h_�?hgmkb[nmhkl6�b%�>PO�ikhCkZffA�AqA?nmbhg��ZiikhqbfZmAer�14�fbeebhg�Ankhl%(�
bb%� Al?ZeZmhkl� hk� bg_eZmbhg� �ZiikhqbfZmAer� -4� fbeebhg� Ankhl%(� bbb%� KiAkZmbgC� AqiAglAl(�
Ckhng]� eAZlA�A__b?bAg?bAl�Zg]�lrgAkCbAl� �ZiikhqbfZmAer�-1�fbeebhg�Ankhl%�Zg](� bo%�JAp�
?heh?Zmbhgl� Zg]� Zllh?bZmA]� kAoAgnAl� �ZiikhqbfZmAer� /0�fbeebhg� Ankhl%*� PaAlA� ZkA� maA�
Zllnfimbhgl�maZm�maA�fZgZCAfAgm�aZl�mZdAg�bgmh�Z??hngm6�

} PaA�?hgmkb[nmbhg� _khf�>PO�ikhCkZfl�?hkkAlihg]l� mh�ZiikhqbfZmAer�.(0,,�ZoAkZCA�
>PO�LhLl(�Z]cnlmbgC�_hk�bml�kAliA?mboA�bg?kAfAgmZe�?hgmkb[nmbhg�bg�.,.-(�ZehgC�pbma�Z�
ehp� ]hn[eA)]bCbm� mahnlZg]� ZoAkZCA� _AA� �mZdbgC� bgmh� Z??hngm� maA� kAlnembgC� ohenfA�
AqA?nmA]� makhnCa� AZ?a� ikhCkZf%*� BnkmaAkfhkA(� mabl� ZoAkZCA� _AA� fZr� ?aZgCA� bg�
_nmnkA�iAkbh]l�Zl�maA�hoAkZee�?hfihlbmbhg�h_�maA�>PO�ikhCkZfl�]AeboAkA]�fZr�kAlnem�
bg�Z�]b__AkAgm�pAbCamA]�ZoAkZCA� _bCnkA*�=]]bmbhgZeer(�JAqehhi�Zg]�hmaAk�?hgmkZ?mA]�
ikhcA?ml�?hgmkb[nmA]�_hk�Z�fbeebhg�Ankhl�ehp)lbgCeA�]bCbm�_bCnkA*�

} Al?ZeZmhkl� hk� bg_eZmbhg� Zl� maA� ZggnZe� ni]ZmA� h_� maA�[ZlA� _AA*�=l�iAk�fZgZCAfAgm�
AlmbfZmAl(�Zkhng]�21��h_�maA�mhmZe�KiAkZmbgC�Eg?hfA�bl�ebgdA]�mh�]hfAlmb?�?LE�pbma�
]b__AkAgm�?Zil�Zg]� _ehhkl� �]AiAg]bgC�hg�AZ?a�?hgmkZ?m� )�ieAZlA�lAA�JhmA�2�h_� maA�
Z??hfiZgrbgC� ?hglheb]ZmA]� BbgZg?bZe� OmZmAfAgml%(� pabeA� maA� kAfZbgbgC� ?*/1�� bl�
ebgdA]� mh� _bqA]� Al?ZeZmhkl� �-�� h_� .�� )� ieAZlA� lAA� JhmA� 2� h_� maA� Z??hfiZgrbgC�
?hglheb]ZmA]� BbgZg?bZe� OmZmAfAgml%*� Bhk� maA� rAZk� Ag]A]� /-� @A?Af[Ak� .,.-�
fZgZCAfAgm�AlmbfZmAl�ZllnfA�ZiikhqbfZmAer�-*1��ZoAkZCA�Al?ZeZmhk*�LeAZlA�ghmA�
mabl�ZoAkZCA�fZr�?aZgCA�bg�_nmnkA�iAkbh]l*�

} KiAkZmbgC� AqiAglAl(� Ckhng]� eAZlA� A__b?bAg?bAl� Zg]� lrgAkCbAl� ?hkkAlihg]� mh� maA�
A__b?bAg?bAl�maZm�ZkA�Z?abAoA]�fhlmer�Zl�Z�kAlnem�h_�maA�bgoAlmfAgm�bg�?Zla�Z]oZg?Al�
Zg]� hmaAk� bgbmbZmboAl� hg� Ckhng]� eAZlA� A__b?bAg?bAl*� Em� Zelh� bg?en]Al� KiAkZmbgC�
AqiAglAl� lZobgCl� kAeZmA]� mh� AgAkCr� ?hglnfimbhg� Zg]� ?hggA?mbobmr� ?hlml� maZm� ZkA�
h__lAm� [r� maA� bfiZ?m� h_� maA� ?LE� �ZeehpbgC� Zg�KiAq� _eZm� ebdA)_hk)ebdA%*� Eg� .,.-� maAkA�
pAkA� gh� lrgAkCbAl� ?hgmkb[nmbhg*�Qg]Ak�fZgZCAfAgm� AlmbfZmAl(� maA� ?hkkAlihg]bgC�
bgoAlmfAgml�]AeboAk�Zg�ZiikhqbfZmA�-,q�iZr)h__*�

} JAp� ?heh?Zmbhgl� Zg]� =llh?bZmA]� kAoAgnAl� ?hkkAlihg]l� mh� gAp� mabk]� iZkmr�
?heh?Zmbhgl� �ZiikhqbfZmAer� .(/,,� ZoAkZCA� mabk]� iZkmr� LhLl(� Z]cnlmbgC� _hk� bml�
kAliA?mboA� bg?kAfAgmZe�?hgmkb[nmbhg� bg�.,.-(�ZehgC�pbma�Zg�ZoAkZCA� _AA� maZm� bl� eAll�
maZg�aZe_�h_�maA�_AA�h_�>PO�LhLl%�Zl�pAee�Zl�_nkmaAk�bgbmbZmboAl�?ZkkbA]�hnm�bg�maA�iAkbh]�
ln?a�Zl�liA?bZe�?hggA?mbobmr�ikhcA?ml(� bg]hhk�?hggA?mbobmr�lhenmbhgl�[ZlA]�hg�@=O(�
fh[beA�A]CA�?hfinmbgC(�_b[Ak�[Z?daZnebgC(�lbmA�?hg_bCnkZmbhg�?aZgCAl�Zl�Z�kAlnem�h_�
1C�kheehnm�Zg]�hmaAk�AgCbgAAkbgC�OAkob?Al��?AkmZbg�phkdl�Zg]�lmn]bAl�?ZkkbA]�hnm�hg�
kAjnAlm�h_�?nlmhfAkl�ln?a�Zl�Z]ZimZmbhg(�AgCbgAAkbgC�Zg]�]AlbCg�lAkob?Al(�pab?a�
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kAikAlAgm�Z�lAiZkZmA� bg?hfA�lmkAZf�Zg]�iAk_hkfZg?A�h[ebCZmbhg%*� Em� Zelh� bg?en]Al�
maA� bfiZ?m� _khf� ?hgmkZ?ml� kAgApZe� bg� maA� >khZ]?ZlmbgC� Eg_kZlmkn?mnkA� [nlbgAll�
�ZiikhqbfZmAer�)�4Ig�bg�.,.-%*�
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KhfUhY[]W�j]g]cb

L>Y�aUhYf]UB]hm�
X]U[bcg]g�gYfjYg�
Ug�U�ghUfh]b[�dc]bh�Zcf�
h>Y�dfYdUfUh]cb�cZ�
h>Y�bYk��K?�HBUb�
.,.-).,.1

EUhYf]UB]hm

Eg� .,.,� ?AeegAq� ni]ZmA]� bml� fZmAkbZebmr� fZmkbq� [ZlA]� hg� Zg� bgmAkgZe� Zg]� AqmAkgZe�
]bZCghlbl�?ZkkbA]�hnm�maZm�rAZk(�pab?a�b]Agmb_bA]�maA�bllnAl�h_�kAeAoZg?A�mh�?AeegAq�Zg]�
bml� lmZdAahe]Akl*� PaA� ]bZCghlbl�pZl� Zelh� nlA]� mh� ni]ZmA� maA�?hfiZgr#l� lmZdAahe]Ak�
fZi(�Zg]�Zl�Z�lmZkmbgC�ihbgm�_hk�maA�]kZ_mbgC�h_�maA�gAp�AOC�LeZg�.,.-).,.1*
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Bhk�maA�bgmAkgZe�]bZCghlbl(�Z�jnAlmbhggZbkA�pZl�]AoblA]�pbma�AbCam�ZliA?ml�hk�mhib?l(�Zg]�
pbmabg� AZ?a� hgA(� /1� liA?b_b?� ZliA?ml� Zg]� maA� _h?nl� h_� maA� ZgZerlbl�pAkA� ]A_bgA]*� Bhk�
AZ?a� liA?b_b?� ZliA?m(� maA� bfihkmZg?A� Zg]� fZgZCAfAgm� [r� lAgbhk� fZgZCAfAgm� Zg]�
CAgAkZe�fZgZCAkl�bg�AZ?a�?hngmkr�bg�pab?a�?AeegAq�hiAkZmAl�pZl�ZgZerlA]*�PaA�in[eb?�
Zg]� bgmAkgZe� ]h?nfAgmZmbhg� ZoZbeZ[eA� Zm� ?AeegAq� kAeZmbgC� mh� maA� fZgZCAfAgm� h_� maA�
oZkbhnl�[nlbgAll�ZliA?ml� kAeZmA]� mh�AgobkhgfAgm(� lh?bZe�Zg]�ChoAkgZg?A� �AOC%� bllnAl�
pZl�Zelh�ZgZerlA](�ln?a�Zl�maA�OmkZmACb?�OnlmZbgZ[bebmr�LeZg��.,-5).,./%�Zg]�maA�Ajnbmr(�
@boAklbmr�Zg]�Eg?enlbhg�LkhCkZffA��.,-5).,..%*

!4A�6PWWYPc�H �bP�MPWTPaP�
bP�:B@A�P:MPO��F:�TY�LWW�
bP�O<(��Ai@�ASP�?P@=<Y@TMWP�
bLd�A<�O<�MB@TYP@@&�
N<YA?TMBAP@�A<�L�@B@ALTYLMWP�
PN<Y<:d&�LYO�P@ALMWT@SP@�
@<WTO�aLWBP@�A<�MBTWO�L�
N<SP@TaP�LYO�QLT?�@<NTPAd(���
L:�=?<BO�A<�MP�=L?A�<Q�L�
N<:=LYd�bTAS�AST@�LA�ASP�
N<?P�<Q�TA@�MB@TYP@@(!�

;BU]fY�;fUbhcb(�;cibhfm�
;caaib]WUh]cb�UbX�HiVB]W�
9ZZU]fg��ldYfh

Bhk�maA�AqmAkgZe�]bZCghlbl(�maA�]AfZg]l�h_�hibgbhg�eAZ]Akl�Zg]�mkAg]l�bg�maA�fA]bZ�bg�
maA� oZkbhnl� ikA]A_bgA]� maAfZmb?� ZkAZl� pAkA� b]Agmb_bA]*� Eg� Z]]bmbhg(� Zg� ZgZerlbl� pZl�
?ZkkbA]�hnm�mh�b]Agmb_r�Chh]�ikZ?mb?Al�bg�AOC�bllnAl�bg�maA�mAeA?hffngb?Zmbhgl�lA?mhk*�
Bhk� mabl� inkihlA(� AbCam� ?hfiZgbAl� lbfbeZk� mh� ?AeegAq� pAkA� lAeA?mA]� Zg]� maAbk� AOC�
bgbmbZmboAl�pAkA�ZgZersA]�[ZlA]�hg�in[eb?er�ZoZbeZ[eA� bg_hkfZmbhg�hg�AZ?a�?hfiZgr*� Em�
pZl�Zelh�?hglnemA]�in[eb?�bg_hkfZmbhg�hg�[Ag?afZkd�hibgbhg�eAZ]Akl(�bg?en]bgC�lA?mhkZe�
lnlmZbgZ[bebmr� ikAl?kb[Akl� �@FOE(� ?@L(� IO?E(� OnlmZbgZermb?l%(� kAihkmbgC� _kZfAphkdl�
�EEN?(�P?B@(�CNE(�O=O>(�O@Cl%�Zg]�gZmbhgZe�Zg]�bgmAkgZmbhgZe�kACneZmbhg��EHK(�?JIR%(�
ZfhgC�hmaAkl*�

Bhk� [hma� maA� bgmAkgZe� Zg]� AqmAkgZe� ]bZCghlbl(� maA� oZkbhnl� bginml� ?hglb]AkA]� _hk� maA�
ZgZerlbl�pAkA�pAbCamA]�Z??hk]bgC� mh� maAbk� kAeAoZg?A*�Pabl�AgZ[eA]�?AeegAq� mh� b]Agmb_r�
lbCgb_b?Zgm� Zg]� ghg)lbCgb_b?Zgm� bllnAl� _hk� maA�?hfiZgr*� PaAlA� bllnAl� h_� kAeAoZg?A� mh�
?AeegAq�Zg]�bml�lmZdAahe]Akl�ZkA�lahpg�bg�maA�fZmAkbZebmr�fZmkbq�ikAlAgmA]�[Aehp(�pab?a�
b]Agmb_bAl�-2�liA?b_b?�fZmAkbZe�ZliA?ml�h_�maA�/1�bgbmbZe�hgAl*

PaA�fZmAkbZebmr�ZgZerlbl�pZl�?ZkkbA]�hnm�pbma�Z�]nZe�ZiikhZ?a*�KgA�_h?nlA]�ikbfZkber�hg�
maA�bfiZ?m�h_�lnlmZbgZ[bebmr�bllnAl�hg�maA�Agmbmr��Z�fhkA�_bgZg?bZe�ZiikhZ?a(�hk�{hnmlb]A)
bgº%*�PaA�lA?hg](�?hglb]AkbgC�Z�jnZebmZmboA�ZgZerlbl�h_�maA�bfihkmZgm�bllnAl�_hk�?AeegAq#l�
lmZdAahe]Akl� kAeZmA]� mh� Z� CkAZmAk� bfiZ?m� h_� maA� [nlbgAll� hg� maA� AgobkhgfAgm� �bfiZ?m�
ZiikhZ?a(�hk��_khf�maA�bglb]A�hnm�%*

>r�.,..�?AeegAq�ieZgl�mh�ni]ZmA�bml�fZmAkbZebmr�fZmkbq�ZCZbg�mh�bg?hkihkZmA�maA�bginml�h_�
maA�gAp�[nlbgAll�ngbml�maZm�chbgA]�maA�?hfiZgr�bg�.,.,�Zg]�.,.-*
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�K?�EUghYf�HBUb�

?AeegAq#l� ?hffbmfAgm� mh� AOC� bl� Z� ikbhkbmr� _hk� maA� Ckhni� Zg]� Z� ?AgmkZe� Zg]� AllAgmbZe�
AeAfAgm�h_�maA�?hkihkZmA�lmkZmACr*�Eg�.,.,�maA�?hfiZgr�ZiikhoA]�maA�AOC�IZlmAk�LeZg�
.,.-).,.1(� Z� _kZfAphkd� _hk� ]AiehrbgC� maA� Ckhni#l� AOC� lmkZmACr� bg� Zee� maA� ?hngmkbAl�
paAkA�bl�ikAlAgm*�

Pabl�IZlmAk�LeZg�bl�Zg�AqZfieA�h_�ahp�fhkA�mbfA�Zg]�kAlhnk?Al�ZkA�[AbgC�]A]b?ZmA]�mh�
AglnkA� maZm� ?AeegAq� hiAkZmAl� kAlihglb[er� bg� Zee� ZliA?ml� h_� maA� AOC� ?hg?Aim*� Bhk�
AqZfieA(� maA� kAfngAkZmbhg� h_� lAgbhk� fZgZCAfAgm� aZl� [AAg� ebgdA]� mh� maA� ?hfiZgr#l�
iAk_hkfZg?A�hg�AOC�bllnAl�bg�.,.-*�Ph�mabl�Ag](�maA�Ckhni#l�A__hkml�bg�maAlA�ZkAZl�aZoA�
[AAg�AoZenZmA]�Zg]�fhgbmhkA]�[ZlA]�hg�Z�?hf[bgZmbhg�h_�maA�hoAkZee�l?hkA�h[mZbgA]�bg�
Z�lAeA?mbhg�h_�AOC�bg]AqAl�bg�pab?a�?AeegAq�iZkmb?biZmAl��A*C*�@hp�FhgAl�OnlmZbgZ[bebmr�
Eg]Aq(�OnlmZbgZermb?l(�IO?E��Zg]�BPOA0Chh]%*�
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>r� .,..(� maA�?hfiZgr�pbee� ebgd� maA�IZgZCAfAgm� h[cA?mboAl/� mh� maA� AOC�IZlmAk� LeZg(�
liA?b_b?Zeer� kAeZmA]� mh� maA� O?bAg?A)>ZlA]� PZkCAm� �O>P%� h[cA?mboAl� Zg]� mh� ]boAklbmr�
bg]b?Zmhkl*� =]]bmbhgZeer(� .,..�pbee� [A� maA� _bklm� rAZk� bg� pab?a� Zee� ?AeegAq� AfiehrAAl�pbee�
aZoA�Z�iAk?AgmZCA�h_�maAbk�AoZenZmbhg�[r�h[cA?mboAl��I>K%�ebgdA]�mh�AOC�h[cA?mboAl*

;YBBbYl�YlYWihYX�h>Y�
bYk�

�K?�EUghYf�HBUb�
�.,.-).,.1%

PaA� ]A_bgbmbhg� h_� maA� AOC� IZlmAk� LeZg� ?hglb]AkA]� maA� Aohenmbhg� h_� maA� ?hfiZgr� bg�
kA?Agm� rAZkl� Zg]� bml� Ckhpma� Zg]� bgmAkgZmbhgZeblZmbhg(� Zl� pAee� Zl� maA� gAp� mkAg]l� Zg]�
AqiA?mZmbhgl�h_�lmZdAahe]Akl*

>ZlA]�hg�maA�bgmAkgZe�Zg]�AqmAkgZe�]bZCghlbl�h_�maA�fZmAkbZebmr�ZgZerlbl(�1�lmkZmACb?�ZqAl�
Zg]� Z� mkZgloAklZe� Zqbl� pAkA� ]A_bgA]� pbmabg� maA� AOC�IZlmAk� LeZg*� >ZlA]� hg� maAlA� 2�
ZqAl(�-3�lmkZmACb?�ebgAl�pAkA�AlmZ[eblaA]�pab?a�CZoA�kblA�mh�5.�liA?b_b?�Z?mbhgl*

Eg� Z]]bmbhg(� maA� Z?mbhgl� ?hgmAfieZmA]� bg� maA� AOC� IZlmAk� LeZg� mZdA� bgmh� Z??hngm� maA�
kAlneml�h[mZbgA]�_khf�maA�ZgZerlbl�h_�maA�ikbhkbmblZmbhg�h_�maA�O@Cl�_hk�?AeegAq�?hg]n?mA]�
bg�.,.,(�maAbk�liA?b_b?�h[cA?mboAl�Zg]�maAbk�?hkkAlihg]bgC�mZkCAml*�

>Aehp�bl�Z�mZ[eA�lahpbgC�maA�kAeZmbhglabi�[AmpAAg�maA�fZmAkbZebmr�fZmkbq(�maA�AOC�IZlmAk�
LeZg(�maA�CNE�kAihkmbgC�lmZg]Zk]l�Zg]�Ziieb?Z[eA�ghg)_bgZg?bZe�kAihkmbgC�kAjnbkAfAgml*�
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 cBBck)id�cZ�h>Y��K?�EUghYf�HBUb

Eg�hk]Ak�mh�fhgbmhk�maA�bfieAfAgmZmbhg�h_�maA�AOC�IZlmAk�LeZg(�Zl�pAee�Zl�bml�]ACkAA�h_�
?hfiebZg?A(�Z�_boA)rAZk�l?aA]neA�aZl�[AAg�]kZpg�ni�maZm�bg?en]Al�maA�bg]b?Zmhkl��GLEl%�
Zg]� mZkCAml� mh� [A� Z?abAoA]� bg� lhfA� Z?mbhgl*� PaA� fZbg� GLEl� ?hkkAlihg]bgC� mh� maA�
AgobkhgfAgmZe(�Oh?bZe�Zg]�ChoAkgZg?A�]bfAglbhgl�ZkA�ikAlAgmA]�[Aehp*�

�LUf[Yh�mYUf LUf[Yh  Q.-�9W>]YjYaYbh

�Ch[daCBWCfSA

=dai[CY�i[fZ�S�AaCY'fWdB�egefS[CSTAW�WCh[daCBWCfSA�SbbdaSUZ

Ohnk?bgC�h_�kAgApZ[eA�AeA?mkb?bmr��O>P%��-%��.% .,.-�+�.,.1 0,��+�-,,� 0,�

NA]n?mbhg� h_� l?hiA� -� Zg]� .� CDC� Afbllbhgl� Zg]� l?hiA� /� CDC�
Afbllbhgl�_khf�_nAe�Zg]�AgAkCr)kAeZmA]�Z?mbobmbAl��O>P%��.% .,/, �3,%� �-4%�

=[lhenmA�l?hiA�/�CDC�Afbllbhgl�_khf�ink?aZlA]�Chh]l�Zg]�lAkob?Al�
Zg]�?ZibmZe�Chh]l��O>P%��.% .,.1 �.-%� �4%�

IaU[SA

8aaef[CY�agd�fSAWCf	�TW[CY�V[hWdeW�SCV�[CUAge[hW

ShfAg�bg�fZgZCAfAgm�ihlbmbhgl��/% .,..�+�.,.1 .2��+�/,� .0�

DbkAl�h_�phfAg��/% .,..�+�.,.1 01��+�1,� 03�

DbkAl�h_�rhngC�mZeAgm��/% .,..�+�.,.1 /,��+�/,� .5�

=iihbgmfAgml�h_�_hkAbCg�@bkA?mhkl�Zm�?AeegAq�DM .,..�+�.,.1 01��+�2,� 0,�

=iihbgmfAgml�h_�_hkAbCg�AfiehrAAl�Zm�?AeegAq�DM .,..�+�.,.1 .,��+�0,� .,�

?ZkAAk�Z]oZg?AfAgm�_hk�phfAg��/% .,..�+�.,.1 //��+�0,� /2�

AfiehrAA�AgCZCAfAgm��0% .,..�+�.,.1 �31��+��4,� 33�

AfiehrAAl�kAlihg]bgC�mh�maA�inelA�lnkoAr��0% .,..�+�.,.1 �3,� 34�

Eg?enlboA�eAZ]Aklabi�ihlbmboA�l?hkAl�hg�maA�AfiehrAA�inelA�lnkoAr��0% .,..�+�.,.1 �31��+��4,� 31�

�jfWCV[CY�agd�UaBB[fBWCf�fa�fZW�hSAgW�UZS[C

?kbmb?Ze�lniiebAkl�ahfhehCZmA]�?hglb]AkbgC�AOC�?kbmAkbZ .,./ -,,� 0!#��� �"#!�#�AA

?kbmb?Ze�lniiebAkl�Zn]bmA]� .,.1 4,� 0!#��� �"#!�#�AA

�Cegd[CY�fZW�SiSdWCWee�aX�agd�dWebaCe[TAW�iSk�aX�Va[CY

?AeegAq�Ckhni�AfiehrAAl�iZkmb?biZmbgC� bg� maA�AOC�ZggnZe�ZpZkAgAll�
bgbmbZmboA� .,.- -,,� -,,�

?AeegAq�Ckhni�fZgZCAfAgm�mAZf�iZkmb?biZmbgC�bg�maA�AOC�ZpZkAgAll�
lAllbhgl� .,.- -,,� -,,�

?AeegAq�Ckhni�AfiehrAAl�ZmmAg]bgC�maA�AOC�ZggnZe�mkZbgbgC� .,./ 4,� 0!#��� �"#!�#�AA

=ahWdCSCUW

IZai[CY�iZSf�iW�SdW	�SUf[CY�i[fZ�[CfWYd[fk

ShfAg�]bkA?mhkl .,.. 0,� 01�

Jhg)AqA?nmboA�]bkA?mhkl� .,.. 5,� 5-�

Eg]AiAg]Agm�]bkA?mhkl� .,.. 2,� 3/�

@bkA?mhkl�pbma�AOC�?ZiZ[bebmbAl�Zg]�AqiAkmblA� .,.. .1� .1�

JZmbhgZebmbAl�bg�maA�>h@� .,.. �1 3

�-%�AgAkCr�mZkCAml�kA_Ak�mh�maA�AgAkCr�]bkA?mer�fZgZCA]�[r�?AeegAq��O?hiA�.%*�@ZmZ�?Ze?neZmA]�Z??hk]bgC�mh�O>P�Zg]�CDC�Lkhmh?he�fAmah]hehCr�ZiiebA]�mh�BU.-�iAkbfAmAk*
�.%�?hfiZkA]�mh�maA�[ZlA�rAZk�.,.,�oAkb_bA]�[r�Zg�AqmAkgZe�?Akmb_bA]�Agmbmr*
�/%�=??hk]bgC�mh�BU.,�iAkbfAmAk(�Aq?en]bgC�A]s?hf*�EgmZdA�]nA�mh�I"=�pbee�[A�bg?en]A]�Z_mAk�/�rAZkl�Z_mAk�maA�bgmACkZmbhgzl�rAZk*
�0%�?hkihkZmA(�@AgfZkd(�BkZg?A(�EkAeZg](�JAmaAkeZg]l(�LhkmnCZe(�OiZbg�Zg]�QgbmA]�GbgC]hf

@nkbgC�mabl�_bklm�rAZk�h_�maA�AOC�IZlmAk�LeZg�maA�iAk_hkfZg?A�aZl�[AAg�53��h_�ikhCkAll�
bg� ieZggbgC� Zg]� 5-�� bg� maA� bfieAfAgmZmbhg� h_� maA� Z?mbhgl� ]A_bgA]� _hk� .,.-*� @AmZbeA]�
ikhCkAll�hg�AZ?a�h_�maA�ieZg#l�ZqAl�ZkA�lahpg�[Aehp*�
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;YBBbYl��K?�?cjYfbUbWY

Fca]bUh]cbg(�JYaibYfUh]cbg�UbX�KighU]bUV]B]hm�;caa]hhYY��FJK;%�

Ph�fhgbmhk� maA� AOC� lmkZmACr� Zm�?AeegAq(� hg� -5� BA[knZkr� .,.-(� maA�>hZk]� h_�@bkA?mhkl�
ZfAg]A]�bml�NACneZmbhgl(�bg?en]bgC�maA�_ng?mbhgl�h_�maA�=iihbgmfAgml�Zg]�NAfngAkZmbhg�
?hffbmmAA(� pab?a� bl� ghp� ?ZeeA]� maA� JhfbgZmbhgl(� NAfngAkZmbhgl� Zg]� OnlmZbgZ[bebmr�
?hffbmmAA��JNO?%*�PaA�_ng?mbhgl�h_�maA�JNO?�bg?en]A6�

} OniAkoblbgC� maA� Ziieb?Zmbhg� h_� CAgAkZe� iheb?r� kACZk]bgC� maA� ?hffngb?Zmbhg� h_�
A?hghfb?)_bgZg?bZe(� ghg)_bgZg?bZe(� Zg]� ?hkihkZmA� bg_hkfZmbhg(� Zl� pAee� Zl�
?hffngb?Zmbhg� pbma� laZkAahe]Akl� Zg]� bgoAlmhkl(� ikhqr� Z]oblhkl� Zg]� hmaAk�
lmZdAahe]Akl*

} AoZenZmbgC�Zg]�iAkbh]b?Zeer�kAobApbgC�maA�?hkihkZmA�ChoAkgZg?A�lrlmAf�Zg]�maA�
?hfiZgr#l�AgobkhgfAgmZe�Zg]�lh?bZe�iheb?r�mh�AglnkA�maZm�maAr�_ne_be�maAbk�fbllbhg�
h_� ikhfhmbgC� maA� ?hkihkZmA� bgmAkAlm� Zg]� mZdA� bgmh� Z??hngm(� Zl� ZiikhikbZmA(� maA�
eACbmbfZmA�bgmAkAlml�h_�hmaAk�lmZdAahe]Akl*

} AglnkbgC�maZm�maA�?hfiZgr#l�AgobkhgfAgmZe�Zg]�lh?bZe�ikZ?mb?Al�ZkA�bg�ebgA�pbma�
maA�lmkZmACr�Zg]�iheb?bAl�lAm*

} NAobApbgC� Zg]� kAihkmbgC� hg� maA� =ggnZe� EgmACkZmA]� NAihkm� Zg]� maA�
bfieAfAgmZmbhg�h_�maA�AOC�IZlmAk�LeZg*
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;YBBbYl��K?�;caa]hhYY

Bhk� maA� ]AoAehifAgm� h_� iAk_hkf� maAlA� _ng?mbhgl(� bg� .,.-� maA�?AeegAq� AOC�?hffbmmAA�
pZl�?kAZmA](�Zg�AqA?nmboA�?hffbmmAA�?hhk]bgZmA]�[r� maA�?hkihkZmA�Zg]�Ln[eb?�=__Zbkl�
ZkAZ(� Zg]� ?hfihlA]� h_� oZkbhnl� ]AiZkmfAgml� kAeZmA]� mh� AOC� bllnAl� �IZgZCAfAgm�
OrlmAfl(� LAhieA(� AOC(� KiAkZmbhgl(� >hZk]� OA?kAmZkbZm(� EgoAlmhk� NAeZmbhgl� Zg]�
Lkh?nkAfAgm%*�@nkbgC�.,.-(�maA�PaA�AOC�?hffbmmAA�fAm�/�makAA�mbfAl�bg�.,.-*�

KhUAY>cBXYfg

Eg�.,.,(�Zl�iZkm�h_�maA�ni]ZmA�h_�maA�fZmAkbZebmr�fZmkbq(�?AeegAq�ni]ZmA]�bml�lmZdAahe]Ak�
fZi*� Eg� mabl� kACZk](� maA� ?hglnemZmbhgl� ?ZkkbA]� hnm� pbma� oZkbhnl� lmZdAahe]Akl� ZeehpA]�
?AeegAq�mh�b]Agmb_r�Zg]�ng]AklmZg]�maA�AqiA?mZmbhgl�h_�Zee�h_�?AeegAq#l�lmZdAahe]Akl�bg�maA�
_bAe]�h_�AOC*�

?AeegAq�aZl�]b__AkAgm�?aZggAel��?hffhg�Zg]�liA?b_b?%� mh�?hgmbgnhnl�fZbgmZbg�_enb]�Zg]�
?hglmZgm�?hffngb?Zmbhg�pbma�bml�OmZdAahe]Akl�Zg]�?hglAjnAgmer�ikhob]A�Zg�ZiikhikbZmA�
kAlihglA�mh�maAbk�gAA]l*�

Panl(�maA�gAp�OmZdAahe]Ak�fZi�bg?en]Al�maA�lAoAg�fhlm�kAeAoZgm�dAr�Z?mhkl�_hk�?AeegAq*�
PaA�_heehpbgC�mZ[eA�]AmZbel�maA�?hffngb?Zmbhg�Zg]�kAeZmbhglabi�mhhel�pbma�AZ?a�h_�maAlA�
Ckhnil(�Zl�pAee�Zl� maA�?hfiZgr#l�liA?b_b?�?hffbmfAgml(� maA� kAeZmA]�AOC�IZlmAk�LeZg�
ZqAl�Zg]�OnlmZbgZ[eA�@AoAehifAgm�ChZel�ebgdA]*
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Eg� Z]]bmbhg(� mh� ]AAiAg� Zg]� AqiZg]� ZpZkAgAll� mh� ?AeegAq#l� lmZdAahe]Akl(� bg� .,.-� Z�
ob]Ah0� h_� maA� ?AeegAq#l� AOC� IZlmAk� LeZg� pZl� eZng?aA]� Zl� Z� eAoAk� mh� bgoheoA� Zee� maA�
lmZdAahe]Akl*�

HUfhbYfg>]dg

?AeegAq�bl�Z�fAf[Ak�h_�oZkbhnl�Zllh?bZmbhgl(�pab?a�Zeehpl�maA�?hfiZgr��mh�lmkAgCmaAg�
bml�?hffbmfAgm�mh�hmaAk�ieZrAkl�bg�maA�lA?mhk�Zg]�mh�iZkmb?biZmA�bg�]A?blbhg)fZdbgC�maZm�
?hne]� Z__A?m� maA� ?hfiZgr*� >Aehp� ZkA� lhfA� h_� maA� Zllh?bZmbhgl� bg� pab?a� ?AeegAq�
iZkmb?biZmAl*�

9WAACWj�bSdf[U[bSf[aC�[C��M"7

PaA� AnkhiAZg� SbkAeAll� Eg_kZlmkn?mnkA� =llh?bZmbhg� �ASE=%� bl� maA� AnkhiAZg� mkZ]A�
Zllh?bZmbhg� h_� paheAlZeA� pbkAeAll� bg_kZlmkn?mnkA� ikhob]Akl*� Eml� fAf[Akl� bgoAlml� bg�
Zg]�hiAkZmA�pbkAeAll�bg_kZlmkn?mnkA�AllAgmbZe�mh�maA�]AeboAkr�h_�fh[beA�ohb?A(�pbkAeAll�
[khZ][Zg]�Zg]�hmaAk�pbkAeAll� gAmphkdl*� ASE=�Z]oh?ZmAl�iheb?bAl� maZm� Ag?hnkZCA�
maA�gAmphkd�bg_kZlmkn?mnkA�bgoAlmfAgm�Zg]�]AiehrfAgm�gA?AllZkr�mh�fZdA�Z]oZg?A]�
pbkAeAll�[khZ][Zg]�ZoZbeZ[eA�AoAkrpaAkA� _hk�?hglnfAkl(�[nlbgAllAl(�aAZema�?ZkA(�
in[eb?� lZ_Amr� Zg]� maA� ?hngmeAll� hmaAk� lA?mhkl� maZm� kAer� hg� ZepZrl)hg� pbkAeAll�
?hggA?mbhgl*� Em� bl� ?hfihlA]� [r� -,� mhpAk?h(� pab?a� ZkA� hiAkZmbgC� Z?khll� -0�
AnkhiAZg� ?hngmkbAl*� Kg� OAimAf[Ak� .,.,� Ph[bZl� IZkmbgAs(� ?AeegAq� ?AK(� pZl�
AeA?mA]�Zl�ASE=�?aZbkiAklhg�_hk�Z�mph)rAZk�mAkf*�

9WAACWj��dSCUW�bSdf[U[bSf[aC�[C�E�"J�C

KBEPAI� bl� Zg� Zllh?bZmbhg� maZm� [kbgCl� mhCAmaAk� maA� _hnk� fZbg� hiAkZmhkl� h_� fh[beA�
mAeAiahgr� bg_kZlmkn?mnkA� bg� BkZg?A6� =P?� BkZg?A(� ?AeegAq(� Dbohkr� Zg]� P@B*� Sbmabg�
KBEPAI(�maA�h__b?A�bl�kAlihglb[eA�_hk�lmAAkbgC�maA�=llh?bZmbhgzl�lmkZmACb?�Z?mbhgl�Zg]�
AglnkbgC� bml� kAikAlAgmZmbhg� mh�in[eb?�ZnmahkbmbAl�Zg]�oZkbhnl�lmZdAahe]Akl*�KBEPAI�
eAZ]l� lAoAkZe�phkdbgC� Ckhnil�pab?a(� Zm� maA� bgbmbZmboA� h_� bml�fAf[Akl(� ikh]n?A� maA�
=llh?bZmbhg#l� kA_eA?mbhgl� Zg]� in[eb?� ihlbmbhgl*� ?AeegAq� bl� hgA� h_� maA� _hng]bgC�
fAf[Akl�Zg]�?nkkAgmer�Rbg?Agm�?nobeebAk�bl�maA�LkAlb]Agm�h_�maA�=llh?bZmbhg*
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HWbdWeWCfSf[aC�aX�9WAACWj�[C�"CXdSDgB

Rbg?Agm� >nkCAkm(� gAqHhhi� IZgZCbgC� @bkA?mhk� aZl� [AAg� AeA?mA]� mh� maA� >hZk]� h_�
@bkA?mhkl�Zm�Eg_kZgnf(�Z�_A]AkZmbhg�_hk�mAeA?hf�bg_kZlmkn?mnkA�ikh_AllbhgZel*

9ggcW]Uh]cbg

QAN+A>Q��AnkhiAZg�>khZ]?ZlmbgC�Qgbhg% Eglmbmnmh�=n]bmhkAl�EgmAkghl� AnkAdZ�EmAZ�/

�@R>��@bCbmZe�Rb]Ah�>khZ]?ZlmAk% =lh?bZ?bog�AfblhkAl�AliZnheAl� 1C�QG�>hZk]

P??=��ZgmAl�PAmkZ�IKQ�Zllh?bZmbhg%� =lh?bZ?bog� AliZnheZ� iZkZ� eZ� ?Zeb]Z]�
�=A?%� PA?a�QG

@ECEP=HAO =lh?bZ?bog� AliZnheZ� iZkZ� eZl� NAeZ?bhgAl�
?hg�EgoAklhkAl��=ANE% E[AkbZg�JZghmA?aghehCr�HZ[��EJH�RbCh%

BAJEPAH��BA]AkZ?bog�]A�EglmZeZ]hkAl% =lh?bZ?bog� iZkZ� Ae� LkhCkAlh� ]A� eZ�
@bkA??bog��=L@% Ih[beA�Shke]�?ZibmZe�

>khZ]?Zlm�JAmphkd�AnkhiA ?£fZkZ� ]A� ?hfAk?bh� A� Eg]nlmkbZ� EmZebZgZ�
iZkZ�AliZnZ��??EO% ?@PE

ASE=� �AnkhiAZg� SbkAeAll� Eg_kZlmkn?mnkA�
=llh?bZmbhg%

?hg_A]AkZ?bog�AfikAlZkbZe�]A�nlnZkbhl�]A�
lACnkb]Z]�r�lAkob?bhl��?AQOO% PEL

AEB��AnkhiAZg�EgmAkgAm�Bhknf% ?£fZkZ� ]A� ?hfAk?bh� ]A� BkZg?bZ� Ag�
?ZmZennZ��??E% ?Agmkh�PA?gheoCb?h�CkZ]bZgm

D[[PR�=llh?bZmbhg =EKPE��=eebZg?A�_hk�EgmAkgAm�h_�PabgCl% PA?gZebZ

=lh?bZ?bog� AfikAlZkbhl� r� ]bkA?mbohl�
=kZCog COI= K_bmAf

APOE� AnkhiAZg� PAeA?hffngb?Zmbhgl�
OmZg]Zk]�EglmbmnmA

Eglmbmnmh� ]A� K_b?bZeAl� ]A� ?nfiebfbAgmh�
�EK?% NAO�NhfZ�REEE�O*k*H*

AnkhiAZg� EgghoZmbhg�LZkmgAklabi�hg�OfZkm�
?bmbAl�Zg]�?hffngbmbAl��AEL)O??% ?£fZkZ�?hfAk?bh�]A�AliZnZ =llh?bZsbhgA�?Agmkh�AHEO

OfZkm?Zm�?aZeeAgCA 1C�I=C� Qgbg]nlmkbZ�)�QgbhgA�]ACeb�bg]nlmkb

EhP�?ZmZeZg�=eebZg?A O?B��OfZee�?Aee�Bhknf% =OOPAH

?etlmAk�Zn]bhoblnZe�]A�?ZmZengrZ BhfAgm�]Ae�PkA[Zee ?ZfAkZ�]b�?hffAk?bh�OiZCgheZ

?£mA]kZ�NPRA ?Agmkh� ]A� EgghoZ?bog� PA?ghehCb?Z� ]A�
HhCblmb?Z�r�PkZglihkmA��?EPAP% B*=*E*�Bhg]h�=f[bAgmA�EmZebZgh

Ceh[Ze�?hfiZ?m =l�JZ?bhgZe�]A�KiAkZ]hkAl��=KAPA?% ?hglhksbh�Aebl�O*?*=�N*H*

AJANPE? =l�RZeAg?bZgZ�]A�EgCAgbAkhl Lkh?nkAfAgm�"�?hlm�IZgZCAfAgm

??EAO��?£fZkZ�]A�?hg?AlbhgZkbhl% =l�RZeAg?bZgZ�]A�AfikAlZkbhl BENA� )�BA]AkZsbhgA� EmZebZgZ�Qlh�NZsbhgZeA�
@Aee#AgAkCbZ

>Zk?AehgZ�Ceh[Ze =llh?bZ?bo�?ZmZeZgZ�]A�NZ]bh� EgghoZmA�QG

?hfbmk�AliZnhe�]A�eZ�HA?A��QA% ?EIJA ?Aemb?�JAqm�?enlmAk�

Qgbhg� EgmAkgZmbhgZe� PAeA?hfngb?Zmbhgl�
�QEP+EPQ% Aebl�EmZebZ =llh?bZsbhgA�JnoheZoAk]A�.*,

@EN?KI��@bkA?mhkAl�]A�?hfngb?Z?bog% ?£fZkZ�?hfAk?bh�NAbgh�Qgb]h HZ]�Kgenl

?enlmAk�]A�eZ�Eg]nlmkbZ�)�?E=? ?£fZkZ�?hfAk?bh�BkZg?bZ QD@�liZbg

=lh?bZ?bog� AfikAlZkbZe� ]A� e#DhlibmZeAm� ]A�
Heh[kACZm��=A>=HH% AgmAkikblA�EkAeZg] HACZ�EmZebZgZ�Bb[khlb�?blmb?Z�K]o

=f[bAgmA?a E@=�EkAeZg]

?AeegAq�bl�Zelh�Z�fAf[Ak�h_�lAoAkZe�Bhng]Zmbhgl(�iZkmb?biZmAl�bg�_hknfl�Zg]�?heeZ[hkZmAl�
pbma� QgboAklbmbAl� Zg]� mkZbgbgC� ?AgmkAl(� paAkA� ?AeegAq� laZkAl� bml� dghpeA]CA� Zg]�
AqiAkbAg?A�pabeA�[AgA_bmmbgC�_khf�dghpeA]CA�mkZgl_Ak�Zg]�dAAibgC�Z[kAZlm�h_� maA� eZmAlm�
mkAg]l*� Eg� mabl� kACZk](� bg� .,.-�?AeegAq� ?hgmbgnA]� mh� [A� Z� kAeAoZgm� Z?mhk� bg� maA� _bAe]� h_�
N"@(�Z?mboAer�iZkmb?biZmbgC�Zl�Z�iZmkhg�h_�mA?aghehCr�?AgmAkl�ln?a�Zl�AnkA?Zm�Zg]�b.?Zm*�
?AeegAq� Zelh� iZkmb?biZmA]� bg� maA� lAeA?mbhg(� cnkr(� eZng?a� h_� ?aZeeAgCAl� Zg]� ZpZk]l� mh�
lmZkmnil�bg�bgbmbZmboAl�ln?a�Zl�PaA�?heeb]Ak�hk�maA�AqiZglbog�lmZkmnil�.,.-�ZpZk]l*

 
����������������������
��������	���2������������ �����������������������
2�����
�������
����������
�������� ����������������2��
�������
���
2���
�������

��.,.-�AbhY[fUhYX�9bbiUB�JYdcfh

2.



 cibXUh]cbg

AQNA?=P Bng]Z?bog�?bk?neh�]A�PA?ghehCmZl�iZkZ�eZ�
@A_AglZ�r�eZ�OACnkb]Z] >Zg?h�=ebfAgmhl�LhkmnCZe

b.?=P Bhg]ZsbhgA�>Zg?h�=ebfAgmZkA�Kgenl ?ZlZ�]hl�NZiZsAl

Bng]Z?bog�OAkAl ?hfngbmd�]b�OZgmzACb]bh PAkkZ�]hl�Ohgahl

Bng]Z?bog�?bk?neh�]A�PAeA?hfngb?Z?bhgAl�
�Nh[Akmh�LkbAmh%� HACZ�@Ae�Bbeh�@#hkh Bng]Z?bog�CkZg�PAZmkA�]Ae�Hb?An

DAm�KkZgcA�Bhg]l ?kh?A�NhllZ�EmZebZgZ Bng]Z?bog�JLD�OiZbg

Bng]Z?bo�>AOP IA]b?b�OAgsZ�BkhgmbAkA QJE?AB

Bng]Z?bog�DAkfAl KiAkZmbhg�OfbeA�EmZebZ�Kgenl ?kns�NhcZ

Bng]Z?bog�?A@A Oh]ZebmZl ?£kbmZl�@bh?AlZgZ�IZ]kb]

Bng]Z?bog�BAlmboZe�]A�LAkZeZ]Z >kZbg�Bng]Zmbhg ?£kbmZl�?ZmZengrZ

Bng]Z?bog�HAEP=P RbZ@ZmZ�)�ZCZbglm�?Zg?Ak BAO>=H���BA]AkZ?bog�AliZnheZ�>Zg?hl�
=ebfAgmhl%

?hffngbmr�Bhng]Zmbhg�EkAeZg] LeZgmbgC�PkAAl >Zg?h�]A�=ebfAgmhl�]A�IZ]kb]

Bng]Z?bog�LAkA�PZkkkl AffZnl Bng]Z?bo�Kg?heebCZ

Bng]Z?bo�?emgb?�iAk�eZ�NA?Ak?Z�>bhfk]b?Z QG�?hffngbmr�Bhng]Zmbhgl OZoA�maA�?abe]kAg�AliZnZ

Bng]Z?bo�HZ�IZkZmo Ik]b?hl�lbg�BkhgmAkZl�OpbmsAkeZg] =kfhA]A_hg]l

Bng]Z?bog�LkboZ]Z�?ZcZ�]A�EgCAgbAkhl ?Zg?Ak�_ng]�_hk�?abe]kAg�EkAeZg] JZmbhgZe�Kn]AkAg�Bhg]l

Bng]Z?bog�LkboZ]Z�?Ak?eA�
]#Eg_kZAlmkn?mnkAl

Mb]jYfg]h]Yg�UbX�LfU]b]b[�;YbhYfg

Al?heZ�]A�JhoAl�PA?ghehCbAl�EgmAkZ?mboAl�
w�QgboAklbmZm�]A�>Zk?AehgZ AO=@A�[A?Zl�Zenfghl EAOA

>COA�)�>Zk?AehgZ�CkZ]nZmA�O?ahhe�h_�
A?hghfr� >kblmhe�QgboAklbmr ?Zk]b__�QgboAklbmr

QgboAklb]Z]�]A�CkZgZ]Z QgboAklb]Z]�Lhebmk?gb?Z�]A�IZ]k] QgboAklb]Z]�Lhebmk?gb?Z�]A�>Zk?AehgZ

�DN?�EgmAkgZmbhgZe�=?Z]Afr�Oke

=ee�mabl�Z?mbobmr�aZl�CboAg�?AeegAq�kACneZk�AqihlnkA�bg�maA�fA]bZ(�ln?a�Zl�mAeAoblbhg(�kZ]bh�
Zg]� maA� ikAll(� Zl�pAee� Zl� Zm� bgmAkgZmbhgZe� AoAgml� mh� AqieZbg�?AeegAq#l� ZiikhZ?a� mh� maA�
_nmnkA�h_�maA�bg]nlmkr*�@nkbgC�.,.-�?AeegAq�Zelh�iZkmb?biZmA]�bg�lAoAkZe�AoAgml(�lhfA�h_�
maA�fhlm�lbCgb_b?Zgm�h_�pab?a�ZkA�ikAlAgmA]�[Aehp6�

} Ih[beA� Shke]� ?hgCkAll� �IS?%6� Pabl� bl� maA� fZbg� AoAgm� bg� maA�
mAeA?hffngb?Zmbhgl�phke]*� Em� bl�aAe]� bg�>Zk?AehgZ�Zg]�?AeegAq�aZl� mZdAg�iZkm�
lbg?A� bml� bg?Aimbhg*� Eg�.,.-(� bg� kAlihglA� mh�aAZema?ZkA�gAA]l(� maA�?hfiZgr#l�
lmZg]�_AZmnkA]�hiAg�liZ?Al�pabeA�lahpbgC�Z�?hfieAmA�oblbhg�h_� bml�Z?mbobmr� bg�
maA�oZkbhnl�fZkdAm�lACfAgml�Zg]�mAkkbmhkbAl*

} 1C�Bhknf6�EgmAkgZmbhgZe�fAAmbgC�paAkA�AqiAkml�bg�maA�]AoAehifAgm�h_�1C�fAAm�
bg�maA�?bmr�h_�IZeZCZ*�?AeegAq�aZl�iZkmb?biZmA]�bg�mabl�AoAgm�lbg?A�bml�_bklm�A]bmbhg�
Zl� Z� 1C� bg_kZlmkn?mnkA� hiAkZmhk� Zg]� Z� [Ag?afZkd� bg� maA� ?kAZmbhg� h_�
mA?aghehCb?Ze�lhenmbhgl*

} OfZee�?Aeel�Shke]�Onffbm6�=l�Z�fAf[Ak�h_�maA�OfZee�?Aeel�Bhknf�hkCZgblZmbhg(�
?AeegAq�aZl�iZkmb?biZmA]�bg�lAoAkZe�?hg_AkAg?Al�Zm�mabl�AoAgm�aAe]�bg�EmZer*�PaA�
?hfiZgr� bl� oAkr� Z?mboA� bg� maA� @=O� Zg]� OfZee� ?Aee� _bAe]� bg� EmZer(� Zg]� mabl�
?hg_AkAg?A�kAbg_hk?Al�bml�ihlbmbhg�bg�maA�[nlbgAll*
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} ?kbmb?Ze� ?hffngb?Zmbhgl� Shke]6� AoAgm� aAe]� bg� .,.-� bg� IZ]kb](� paAkA� maA�
?hfiZgr�aZ]�Z� lmZg]� mh� lahp?ZlA� bml� ZkAZl�h_� [nlbgAll� Zg]�fAAm� bml�fZbg�
?nlmhfAkl�bg�maA�lA?nkbmr�Zg]�AfAkCAg?r�?hffngb?Zmbhgl�lA?mhk*

} 0G�Onffbm6�KgA�h_�maA�eAZ]bgC�AoAgml�bg�maA�[khZ]?Zlm�lA?mhk�bg�pab?a�?AeegAq�
aZl� iZkmb?biZmA]� lbg?A� bml� bg?Aimbhg*� PaA� ?hfiZgr� ]AfhglmkZmAl� maA� eZmAlm�
mA?aghehCbAl�bg�maA�Zn]bhoblnZe�_bAe]*

} @bCbmZe�Onffbm6�=l�Z�fAf[Ak�h_�maA�@bCbmZeAO�Zllh?bZmbhg(�?AeegAq�bl�hgA�h_�maA�
lihglhkl� h_� mabl� AoAgm� pab?a� [kbgCl� mhCAmaAk� ?hfiZgbAl� Zg]� hkCZgblZmbhgl�
bgoheoA]�bg�maA�]AoAehifAgm�h_�maA�mAeA?hffngb?Zmbhgl�lA?mhk*

} OfZkm� Aqih�IbeZgh6�?AeegAq� iZkmb?biZmAl� bg� mabl� AoAgm(�pab?a� bl� maA� lmZCA� _hk�
lahp?ZlbgC�maA�lhenmbhgl�maZm�maA�?hfiZgr�bl�]AoAehibgC�_hk�maA�lfZkm�?bmr*

} RboZmA?a� PA?aghehCr6� AoAgm� ]A]b?ZmA]� mh� lmZkmnil� Zg]� mA?aghehCr(� pab?a� bg�
.,.-�mhhd�ieZ?A�bg�LZkbl(�BkZg?A*�PaA�AoAgm�lahp?ZlA]�maA�eZmAlm� bgghoZmbhgl�
bg� mhib?l� kAeZmA]� mh� mA?aghehCr� _hk� maA� AgobkhgfAgm(� mA?aghehCr� _hk� lh?bAmr(�
mA?aghehCr� _hk� fhgbmhkbgC� Zg]� maA� _nmnkA� h_� phkd*� =ee� maAlA� bgbmbZmboAl� pAkA�
ikAlAgmA]�[r�eAZ]bgC�?hkihkZmbhgl�Zg]�ang]kA]l�h_�bgghoZmboA�lmZkm)nil*�

} 0UBJ6� AoAgm� ]A]b?ZmA]� mh� lmZkmni� bgghoZmbhg� bg� maA� _kZfAphkd� h_� maA�Ih[beA�
Shke]�?hgCkAll� �IS?%� mZdbgC�ieZ?A� bg�>Zk?AehgZ(�OiZbg*�PaA�AoAgm� _AZmnkAl�
?hg_AkAg?Al(�iZgAel(�mZedl�Zg]�lmZkmni�?hfiAmbmbhgl*

} Ohnma�Onffbm6�PaA�Zbf�h_�maA�AoAgm�bl�mh�[A�maA�an[�h_�kA_AkAg?A�maZm�laZiAl�
maA� _nmnkA� makhnCa� bgbmbZmboA(� AgmkAikAgAnklabi(� hiAg� bgghoZmbhg� Zg]� [nlbgAll�
hiihkmngbmbAl*�Ph�mabl�Ag](�maA�AoAgm�Zbfl�mh�Z?mboZmA�?hggA?mbhgl�[AmpAAg�maA�
fZbg� ieZrAkl� bg� maA� A?hlrlmAf(� ikhob]bgC� Z� ieZm_hkf� h_� kAbg_hk?AfAgm� _hk� Zee*�
=g]� [kbgCbgC� mhCAmaAk� maA� fhlm� ]blknimboA� lmZkmnil(� maA� fhlm� oblbhgZkr�
bgoAlmhkl�Zg]�maA�fhlm�]rgZfb?�?hkihkZmbhgl*�IbqbgC�maA�ohb?A�h_�AqiAkbAg?A�
pbma� maA� AgmkAikAgAnkbZe� libkbm� Zg]� laZkbgC� Z� ?hffhg� A?hlrlmAf*� Eg� .,.-�
?AeegAq� aZl� [AAg� Zg� bgghoZmbhg� iZkmgAk� Zm� maA� Ohnma� Onffbm(� paAkA�?AeegAq�
iZkmb?biZmA]� bg� maA� lmZkmni� cn]CbgC� iZgAe(� ZeehpbgC� bm� mh� CAm� ?ehlAk� mh� maA�
AgmkAikAgAnkbZe�phke]�mhCAmaAk�pbma�eh?Ze�ZnmahkbmbAl*

} PAeA?hf�.,.-6� bl� Zg� AoAgm� hkCZgblA]� bg� OiZbg� [r� maA�JZmbhgZe� BA]AkZmbhg� h_�
PAeA?hffngb?Zmbhgl� EglmZeeAkl� Zg]� EgmACkZmhkl� �BAJEPAH%*� PaA� AoAgm� pZl�
ZmmAg]A]�[r�Z�kAeAoZgm�kAikAlAgmZmbhg�h_�maA�mAeA?hffngb?Zmbhgl�lA?mhk(�lAgbhk�
kAikAlAgmZmboAl�h_�maA�Ibgblmkr�h_�A?hghfb?�=__Zbkl�Zg]�@bCbmZe�PkZgl_hkfZmbhg(�
hmaAk�ZkAZl�h_�maA�Ln[eb?�=]fbgblmkZmbhgl�Zg]�maA�?JI?*�PaA�Zbf�h_�maA�AoAgm�
pZl� _hk� maA� AgmbkA� oZenA� ?aZbg� h_� maA� lA?mhk� mh� eAZkg� Z[hnm� JAqmCAgAQ�
kAlhnk?Al� mh� lnlmZbgZ[er� [hhlm� eAoAel� h_� A?hghfb?� Z?mbobmr� Zg]� ikhfhmA� maA�
fhfAgmnf� h_� Z� �?hggA?mbhg� mh� kA?hoAkr�*� Panl(� ]b__AkAgm� khng]� mZ[eAl� pAkA�
hkCZgblA](� Zl� pAee� Zl� Z� gAmphkdbgC� fAAmbgC*� =e[Akm� ?nZmkA?ZlZl(� ?AK� h_�
?AeegAq�OiZbg(�iZkmb?biZmA]�bg�maA�khng]�mZ[eA�hg��1C6�QlA�?ZlAl(�]AiehrfAgm�
fh]Ael�Zg]�maA�bfiZ?m�hg�maA�lA?mhk#l�Z?mbobmr�*

} PhpAkT?aZgCA�AnkhiA�IAAm�Qi6�Pabl�bl�hgA�h_�maA�fZbg�ZggnZe�fAAmbgC�h_�maA�
AnkhiAZg� mAeA?hffngb?Zmbhgl� bg_kZlmkn?mnkA� bg]nlmkr(� bg� pab?a� ?AeegAq� aZl�
iZkmb?biZmA]�lbg?A�.,-2*�Eg�.,.-(�)ZCZbg�fZkdA]�[r�?hob])-5)�bm�pZl�aAe]�bg�Z�
obkmnZe�_hkfZm(�Z?khll�makAA�]Zrl(�]b__AkAgm�fAAmbgCl�Zg]�lAllbhgl�pAkA�aAe]�bg�
maA� _hkf�h_� khng]� mZ[eAl(� ?hg_AkAg?Al�Zg]�[beZmAkZe�fAAmbgCl(� ZfhgC�hmaAkl*�
?AeegAq�lihglhkA]�maA�AoAgm�Zg]�maA�?hfiZgr#l�fZgZCAfAgm�iZkmb?biZmA]�Zl�
liAZdAkl�Zg]�fh]AkZmhkl�bg�lAoAkZe�h_�maA�lAllbhgl*
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} ?ahhlA� BkZg?A6� Pabl� AoAgm� aAe]� bg� RAklZbeeAl� [kbgCl� mhCAmaAk� lAgbhk�
kAikAlAgmZmboAl� h_� maA� BkAg?a� ChoAkgfAgm� Zg]� maA� fZbg� _hkAbCg� bgoAlmhkl� bg�
BkZg?A*� Eg� .,.-(� fhkA� maZg� --,� mhi)eAoAe� AqA?nmboAl� _khf� Zkhng]� maA� phke]�
iZkmb?biZmA](�bg?en]bgC�?AeegAq*�@nkbgC�maA�AoAgm(�..�bgoAlmfAgm�ikhcA?ml�eA]�[r�
_hkAbCg� ?hfiZgbAl(� pbma� Zg� bgoAlmfAgm� oZenA� h_�fhkA� maZg� �/*1� [beebhg(� pAkA�
Zgghng?A]*

9WAACWj�FadfgYSA�bSdf[U[bSfWe�[C�fZW��I=�FadfgYSA��adgB

Kg�.5�FngA(�A?K�Zg]�?ZibmZe�RAk]A�hkCZgbsA]� maA�AOC�LhkmnCZe�Bhknf�.,.-(�Zg�
AoAgm� maZm� [khnCam� mhCAmaAk� maA� fZbg� AqiAkml(� AgmkAikAgAnkl(� fZgZCAkl� Zg]�
?hglnemZgml� hg�AOC� bllnAl*� PaA� AoAgm� _h?nlA]� hg� mph� ?AgmkZe� mhib?l6� maA� lmZmA� h_�
AOC�kAihkmbgC�bg�LhkmnCnAlA�?hfiZgbAl(�Zg]�maA�lA?mhkZe�Zg]�kACneZmhkr�]boAklbmr�h_�
AOC� ZiikhZ?aAl*� Jngh� ?ZkoZeahlZ(� IZgZCbgC� @bkA?mhk� h_� ?AeegAq� LhkmnCZe(�
iZkmb?biZmA]�bg�maA�iZgAe�hg�mabl�lA?hg]�mhib?�Zl�Z�liAZdAk*

@nkbgC�.,.-(�?AeegAq�ikh_AllbhgZel�Zelh�mhhd�iZkm�bg�lAoAkZe�?hg_AkAg?Al(�ghmZ[er�bg�maA�
ZkAZl�h_�bgghoZmbhg(�fh[bebmr�Zg]�lnlmZbgZ[bebmr*

Eg� maA� bgghoZmbhg� lA?mhk(� Fhlk� =gmhgbh� =kZg]Z� mhhd� iZkm� bg� ?hg_AkAg?Al� hkCZgbsA]� [r�
COI=�Zg]�?ZiCAfbgb(�ZfhgC�hmaAkl*�DA�pZl�Zelh�Z�liAZdAk�Zm�maA�>EP=I�?hg_AkAg?A�
hg� bgghoZmbhg� bg� maA� Zn]bhoblnZe� lA?mhk� Zg]� Zm� maA� fAAmbgC� hkCZgbsA]� [r� maA� Ae� LZml�
gApliZiAk�pbma�maA�fZbg�ieZrAkl�bg�mA?aghehCr�Zg]�bgghoZmbhg*

Ih[bebmr�pZl� maA� _h?nl�h_� Z� ?hg_AkAg?A�hkCZgbsA]�[r�=JB=?� bg�pab?a�BAkgZg]h�>kAZ�
kAikAlAgmA]�?AeegAq*�IhkAhoAk(�NZue�Chgs£eAs�iZkmb?biZmA]�bg�maA�fAAmbgC�hkCZgbsA]�[r�
Ih[beA�Shke]�?ZibmZe(�laZkbgC�maA�1C�IA@�ikhcA?m*

Kg� lnlmZbgZ[bebmr(� =bmhk� Nn[bh� CZoA� Z� ikAlAgmZmbhg� h_� maA� 1C� HA=J� ikhcA?m� bg� maA�
_kZfAphkd�h_�@bCbmZeAO*

;YBBbYl�UkUfXg�UbX�fYWc[b]h]cbg�]b�.,.-

?AeegAq#l� Chh]� iAk_hkfZg?A� Zg]� bml� lh?bZe(� AgobkhgfAgmZe� Zg]� A?hghfb?� ?hgmkb[nmbhg�
aZoA� AZkgA]� maA� Ckhni� bgmAkgZmbhgZe� kA?hCgbmbhg(� Zl� Aob]Ag?A]� [r� maA� ZpZk]l� Zg]�
kA?hCgbmbhgl�kA?AboA]�hoAk�maA�rAZkl*�

Eg�.,.-�?AeegAq�pZl�maA�pbggAk�bg�maA��A__b?bAgm�?hglnfimbhg��?ZmAChkr�h_�maA�_bklm�A]bmbhg�
h_�maA�NAmbgZ�A?K�=pZk]l�_hk�bml�?hgmkb[nmbhg�mh�kA]n?bgC�?K.�Afbllbhgl�mh�sAkh�bg�knkZe�
mAeA?hffngb?Zmbhgl� mhpAkl� makhnCa� maA� �VAkh� Afbllbhgl� NnkZe� ObmA�� ikhcA?m*� PaA� _bklm�
A]bmbhg� h_� maA� NAmbgZ� A?K� =pZk]l(� hkCZgblA]� [r� Ae� LZml� NAmbgZ� bg� ?heeZ[hkZmbhg� pbma�
?ZiCAfbgb(�lhnCam�mh�kA?hCgblA�maA�[Alm�ikhcA?ml�]AoAehiA]�]nkbgC�.,.,�bg�maA�_bAe]�h_�
?hf[ZmbgC�?ebfZmA�?aZgCA�Zg]�Z?abAobgC�lnlmZbgZ[bebmr�mahnCam�mA?aghehCr*�
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	�2�#%�
C1%#��1A1A���1 1�� ��(�#��%!#�!��
��� �)�� �."1� ��#����D� ��%���1E1#�

PWda��B[ee[aCe�HgdSA�I[fW

�VAkh�Afbllbhgl�NnkZe�ObmA�� bl�Z�ikhcA?m�]AlbCgA]�Zg]�]AoAehiA]�[r�?AeegAq�Zm� maA�
?hfiZgr#l� Ih[bebmr� HZ[� bg� maA� >Zk?AehgZ� fngb?biZebmr� h_� ?ZlmAeehem(� OiZbg(� Zg]�
?hglblml� h_� Zg� bgghoZmboA� sAkh� Afbllbhgl� mAeA?hffngb?Zmbhgl� lbmA� maZm� bg?en]Al� Z�
lheZk�iZgAe(�pbg]�mnk[bgA(�1C�ZgmAggZl(�fbeebfAmkA�[Zg]��ffS%�ebgdl(�ob]Ah�?ZfAkZl(�
AgobkhgfAgmZe� lAglhkl� Zg]� oZkbhnl� fh[beA� ?hggA?mbobmr� mA?aghehCbAl� kAeZmA]� mh�
fh[bebmr� Zg]� ?hggA?mbobmr� pbma� oAab?eAl*� Em� bl� Zg� Znmhghfhnl� AgAkCr� CAgAkZmbhg(�
lmhkZCA� Zg]� fZgZCAfAgm� lrlmAf� ZbfA]� Zm� fh[beA� ?hffngb?Zmbhg� lbmAl� pbmahnm�
Z??All� mh� maA� AeA?mkb?bmr� Ckb]� maZm(� ngmbe� ghp(� aZoA� [AAg� AjnbiiA]� pbma� iheenmbgC�
CAgAkZmhkl*

Ab�.,.-�;YBBbYl�
fYWY]jYX�h>Y��
;cadUbm�cZ�h>Y�
mYUf�.,.-�UkUfX

=ghmaAk�fZchk� kA?hCgbmbhg� kA?AboA]� bg�.,.-� bl� maA� �?hfiZgr�h_� maA�UAZk�.,.-��ZpZk]�
_khf�maA�BA]AkZmbhg�h_�K__b?bZe�OiZgbla�?aZf[Akl�h_�?hffAk?A�bg�AnkhiA(�=_kb?Z(�=lbZ�
Zg]� K?AZgbZ� �BA@A?KI%*� Pabl� fbeAlmhgA� kA?hCgblAl� maA� hnmlmZg]bgC� ?hffAk?bZe�
Z?mbobmr�Zg]�ikh?All�h_�Ckhpma�Zg]�bgmAkgZmbhgZeblZmbhg�]AoAehiA]�[r�?AeegAq� bg�kA?Agm�
rAZkl*�

�!2,1A��1#%, �+��
),�!��
��� �)��1%�1 �!�����1����#��! *������1%�%���."1 �A��)�21AA*�� �
! �! �
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9WAACWj��dSCUW�dWUW[hWV�fZW�8�99�SiSdV�Xad�IbSC[eZ�[ChWefad�[C��dSCUW

PaA� K__b?bZe� ?aZf[Ak� h_� ?hffAk?A� h_� OiZbg� bg� BkZg?A� �>A??%� aZl� kApZk]A]�
?AeegAq�Zl�maA�fhlm�bfihkmZgm�_hkAbCg�bgoAlmhk�bg�BkZg?A*�>A??�kA?hCgbsAl�?AeegAq#l�
?hffbmfAgm�mh�maA�BkAg?a�fZkdAm�Zg]�bml�kheA�bg�kAbg_hk?bgC�A?hghfb?�Zg]�[nlbgAll�
?hhiAkZmbhg� [AmpAAg� BkZg?A� Zg]� OiZbg*� @nkbgC� maA� ?AkAfhgr(� AbCam� ikbsAl� pAkA�
ZpZk]A]�mh�ahghk�maA�fhlm�ln??All_ne�OiZgbla�Zg]�BkAg?a�?hfiZgbAl�bg�.,.-(�Zl�
pAee�Zl�maA�mph�iAklhgZebmbAl�h_�maA�rAZk*

;YBBbYl�fYWY]jYX��h>Y�
;UhUBcb]U�9kUfX�
Zcf�:ig]bYgg�
LfU@YWhcfm(�
fYWc[b]nYX�Zcf�h>Y�
�K?�WUhY[cfm

=ghmaAk�ZpZk]�kA?AboA]�[r�?AeegAq�bg�.,.-�maZm�abCaebCaml�bml�A__hkml�bg�Zg]�?hffbmfAgm�
mh� AgobkhgfAgmZe(� lh?bZe� Zg]� ?hkihkZmA� ChoAkgZg?A� �AOC%� bllnAl� pZl� maA� ?ZmZehgbZ�
=pZk]�_hk�>nlbgAll�PkZcA?mhkr(�hkCZgbsA]�[r��HZ�NZsog�7�maA�?hfiZgr�pZl�kA?hCgbsA]�
bg�maA�AOC�?ZmAChkr*�HZ�NZsog�kA?hCgbsA]�maZm�?AeegAqzl�h[cA?mboAl�bg?en]A�maA�ZgZerlbl�
Zg]�fZgZCAfAgm�h_�bml�bfiZ?m�hg�lh?bAmr�Zg]�maA�AgobkhgfAgm(�_heehpbgC�bgmAkgZmbhgZeer�
kA?hCgbsA]� lmZg]Zk]l(� ln?a� Zl� maA� QgbmA]� JZmbhgl� Ceh[Ze� ?hfiZ?m� hk� maA� O?bAg?A�
>ZlA]�PZkCAm�bgbmbZmboA*
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KighU]bUVBY��YjYBcdaYbh�
?cUBg

;YBBbYl#g�Wcbhf]Vih]cb�hc�h>Y�KighU]bUVBY��YjYBcdaYbh�?cUBg

Eg� .,.,(� ?AeegAq� ?ZkkbA]� hnm� Z� lmn]r� mh� b]Agmb_r� Zg]� ikbhkbmblA� maA� fhlm� kAeAoZgm�
OnlmZbgZ[eA�@AoAehifAgm�ChZel��O@Cl%�_hk�maA�?hfiZgr(�Zl�pAee�Zl�Zg�ZgZerlbl�h_�maA�
?hfiZgr#l�?hgmkb[nmbhg�mh�maA�Z?abAoAfAgm�h_�maA�O@Cl*�PaAlA�ZgZerlAl(�mhCAmaAk�pbma�
maA� bgmAkgZe� Zg]� AqmAkgZe� ]bZCghlbl� ?ZkkbA]� hnm� mh� ]A_bgA� maA� Ckhni#l� gAp�fZmAkbZebmr(�
lAkoA]�Zl�maA�lmZkmbgC�ihbgm�_hk�maA�]A_bgbmbhg�h_�maA�gAp�AOC�IZlmAk�LeZg*�Eg�mabl�kACZk](�
maA�hiihkmngbmbAl�Zg]�Z?mbhgl�maZm�?AeegAq�lahne]�ng]AkmZdA�pbmabg�maA�_kZfAphkd�h_�maA�
gAp� AOC� IZlmAk� LeZg� pAkA� b]Agmb_bA]� bg� hk]Ak� mh� fZqbfblA� maA� ?hfiZgr#l� ?nkkAgm�
?hgmkb[nmbhg� mh� maA� O@Cl� Zg]� maAbk� liA?b_b?� mZkCAml(� maAkA[r� kA]n?bgC� maA� kbld� h_� ghg)
?hfiebZg?A*�

Ph� b]Agmb_r� Zg]� ikbhkbmblA� maA� kAeAoZgm� O@Cl� Zg]� maAbk� liA?b_b?� mZkCAml� _hk� ?AeegAq(� maA�
gA?AllZkr�bg_hkfZmbhg�pZl�CZmaAkA]�hg�maA�?hfiZgr�bg�maA�]b__AkAgm�?hngmkbAl�bg�pab?a�
?AeegAq� hiAkZmAl*� Eg� mabl� pZr(� maA� kAeAoZg?A� h_� AZ?a� O@C� Zg]� bml� mZkCAml� bg� maA�
?hfiZgr#l�]bkA?m�Zg]�bg]bkA?m�hiAkZmbhgl�Zllh?bZmA]�pbma�bml�oZenA�?aZbg�pZl�]A_bgA]*

Bhk� maA� ?hfiZgr#l� ?hgmkb[nmbhg� mh� maA� Z?abAoAfAgm� h_� maA� O@Cl� Zg]� maAbk� liA?b_b?�
mZkCAml� bg� .,/,(� maA� kbld� Zllh?bZmA]� pbma� ghg)?hfiebZg?A� pbma� maAlA� O@Cl� [r� maA�
?hngmkbAl�bg�pab?a�maA�?hfiZgr�hiAkZmAl�pZl�ZllAllA]*

Pabl�kAlnemA]�bg�maA�b]Agmb_b?Zmbhg�h_�_boA�O@Cl�h_�abCa�bfihkmZg?A��O@Cl�0(�1(�4(�5�Zg]�
-/%�Zg]�_hnk�O@Cl�h_�fA]bnf�bfihkmZg?A��O@Cl�-(�-,(�-1�Zg]�-3%*

AXYbh]Z]YX�Z]jY�K�?g�
cZ�>][>�]adcfhUbWY
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Kg?A� maA�fZbg�O@Cl� _hk�?AeegAq�pAkA�]A_bgA](� maAr�pAkA� ZebCgA]�pbma�?AeegAq#l� AOC�
IZlmAk�LeZg*�PaA�_heehpbgC�bg_hCkZiab?�lahpl�maA�]bkA?m�kAeZmbhglabi�[AmpAAg�maA�ZqAl�h_�
Z?mbhg�h_�maA�AOC�IZlmAk�LeZg��.,.-).,.1%�Zg]�maA�liA?b_b?�ChZel�h_�maA�ikbhkbmr�O@Cl�_hk�
?AeegAq�bl�?hgmkb[nmbgC*
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@nkbgC�maA�_bklm�rAZk�h_�bfieAfAgmZmbhg�h_�maA�AOC�IZlmAk�LeZg(�?AeegAq�aZl�?hgmkb[nmA]�
mh�Z?abAobgC�maA�fZbg�OnlmZbgZ[eA�@AoAehifAgm�ChZel�makhnCa�bml�Z?mbobmr*�PaA�fhlm�
bfihkmZgm�bgbmbZmboAl�ebgdA]�mh�AZ?a�ChZe�ZkA�lahpg�[Aehp6
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�

K]bWY�FcjYaVYf�

.,-1
;YBBbYl�>Ug�VYYb�U�
dUfh]W]dUbh�cZ�h>Y
Mb]hYX�FUh]cbg�
?BcVUB�;cadUWh

Mb]hYX�FUh]cbg�?BcVUB�;cadUWh

?AeegAq�aZl�[AAg�Z�iZkmb?biZgm�h_�maA�QgbmA]�JZmbhgl�Ceh[Ze�?hfiZ?m�lbg?A�JhoAf[Ak�
.,-1(� Zl� Zg� AqikAllbhg� h_� bml� ?hffbmfAgm� mh� bg?en]A� maA� ?hg?Aim� h_� ?hkihkZmA� lh?bZe�
kAlihglb[bebmr� bgmh� bml� hiAkZmbhgZe� lmkZmACr� Zg]� hkCZgblZmbhgZe� ?nemnkA*� AZ?a� rAZk(� maA�
?hfiZgr� in[eblaAl� bml� ?KL� �?hffngb?Zmbhg� h_� LkhCkAll%� hg� maA� h__b?bZe� Ceh[Ze�
?hfiZ?m�pA[lbmA*
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HfYgYbh�WcbhYlh
;iffYbh�;GNA�)-5�;cbhYlh

PaA�?KRE@)-5�iZg]Afb?�aZl�?aZgCA]�maA�pZr�iAhieA�phkd(�bgmAkZ?m�Zg]�AoAg�[AaZoA�
hg�Z�]Zr)mh)]Zr�[Zlbl*�KoAk�maA�iZlm�mph�rAZkl�mabl�aZl�abCaebCamA]�maA�gAA]�mh�fZbgmZbg�
?hggA?mbobmr(� Zl� pA� Zee� ]AiAg]� hg� mA?aghehCr� mh� h[mZbg� bg_hkfZmbhg(� h[lAkoA� lh?bZe�
]blmZg?bgC(� lmZr� bg� mhn?a�pbma� ehoA]�hgAl�Zg]�phkd� _khf�ahfA*� PaA�fZbgmAgZg?A�Zg]�
?hgmbgnbmr�h_�?AeegAq#l�[nlbgAll�aZl�maAkA_hkA�[AAg�?kbmb?Ze�hoAk�maAlA�mph�rAZkl*

?AeegAq� Ckhni� aZl� fhkA� maZg� -,-(4,.� lbmAl� �mhpAkl� Zg]� ?hffngb?Zmbhg� gh]Al%�
makhnCahnm�AnkhiA� mh�ikhob]A�fh[beA� gAmphkd�?hffngb?Zmbhg�Zg]� mAeAoblbhg�Zg]� kZ]bh�
[khZ]?ZlmbgC� �bm� aZl� fhkA� maZg� -(3,,� lbmAl� Aq?enlboAer� ]A]b?ZmA]� mh� mkZglfbmmbgC�
Zn]bhoblnZe�Zg]�kZ]bh�lbCgZel�bg�OiZbg%(�]A]b?ZmA]�?hffngb?Zmbhg�gAmphkdl�_hk�lA?nkbmr�
Zg]� AfAkCAg?r� lAkob?Al� Zg]� fhgbmhkl� ?hffngb?Zmbhg� Zg]� lA?nkbmr� bg� maA� fZkbmbfA�
kAl?nA� gAmphkd(� ZfhgC� hmaAk� mabgCl*� ?AeegAq� lAkoAl� fhkA� maZg� //4�fbeebhg� iAhieA� bg�
AnkhiA*�

Eg� mabl� kACZk](� AoAg� [A_hkA� lmZmAl� h_� AfAkCAg?r� pAkA� ]A?eZkA]� bg� lAoAkZe� AnkhiAZg�
?hngmkbAl�bg�pab?a�maA�?hfiZgr�hiAkZmAl(�?AeegAq�ikh_AllbhgZel�phkdA]�hg�?hgmbgCAg?r�
ieZgl�mh�AglnkA�maA�ikhiAk�_ng?mbhgbgC�h_�mAeA?hffngb?Zmbhgl�bg_kZlmkn?mnkAl(�pab?a�aZl�
AglnkA]� khng])maA)?eh?d� ?hgmbgnbmr� h_� ngbgmAkknimA]� lAkob?Al� makhnCahnm� maA� AgmbkA�
?KRE@)-5�iZg]Afb?*

Eg�Z]]bmbhg(�Z�liA?b_b?�Ceh[Ze�?hgmbgCAg?r�LeZg�pZl�]kZpg�ni�_hk�maA�?KRE@)-5�lbmnZmbhg�
mh�CnZkZgmAA� maA�?hgmbgnbmr�h_�?kbmb?Ze�lAkob?Al(�Zg]�Z�Ceh[Ze�?kblbl�?hffbmmAA�pZl�lAm�
ni(�Zl�pAee�Zl�eh?Ze�?kblbl�?hffbmmAAl��pab?a�kAihkm�iAkbh]b?Zeer�mh�maA�Ceh[Ze�?hffbmmAA%�
mh�fhgbmhk�maA�?hgmbgCAg?r�ieZg�Zg]�mh�kAlihg]�Zg]�mZdA�Z?mbhg�[ZlA]�hg�maA�Aohenmbhg�
h_�maA�lbmnZmbhg*�
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Eg�mabl�kACZk](�Z�gnf[Ak�h_�AgCbgAAkl�Zg]�mA?agb?bZgl(�CkhniA]�bg�maA�OAkob?A�KiAkZmbhg�
?AgmAk��OK?%(�ZkA�bg�?aZkCA�h_�[Zlb?�mZldl�mh�AglnkA�maZm�lAkob?Al�dAAi�hiAkZmbgC(�pbma�
iAkfZgAgm�ZllblmZg?A�.0q3(�ZllAllbgC�maA�lmZmA�h_�maA�gAmphkdl(�]ZmZ�mkZglfbllbhg(�maA�
hiAkZmbhg�h_�@PP�Zg]�]bCbmZe�kZ]bh�Zg]�maA�EP�lA?nkbmr�h_�?AeegAq�_Z?bebmbAl*

Eg� OiZbg(� maA� fZbg� lniihkm� ?AgmAk� bl� maA� JAmphkd� KiAkZmbhg� ?AgmAk� �JK?%(� pab?a� _hk�
lA?nkbmr�kAZlhgl�bl�liebm�Z?khll�mph�lbmAl��IZ]kb]�Zg]�>Zk?AehgZ%*�Pabl�bl�Z�lnkoAbeeZg?A�
?AgmkA(� lbfbeZk� mh� maZm� h_� Zbk� mkZ__b?� ?hgmkheeAkl� hk� eZkCA� mkZglihkm� gAmphkdl(� pab?a�
lZ_ACnZk]l� maA�lAkob?Al�h_� maA�gAmphkd�fZgZCA]�[r�?AeegAq� bg�[khZ]?ZlmbgC�Z?mbobmbAl�
�@PP� mAeAoblbhg(� ]bCbmZe� kZ]bh� Zg]� fnembfA]bZ� lAkob?Al� ln?a� Zl� lmkAZfbgC%(� bml� hpg�
gAmphkd��lAe_�)ikhoblbhgbgC�lAkob?Al�_hk�bml�hpg�mAeAoblbhg�lbCgZe(�_hk�AqZfieA%�Zg]�mabk])
iZkmr�gAmphkd�lAkob?Al(�_hk�_b[Ak�hk�kZ]bh�?nlmhfAkl(�pbma�fhkA�maZg�-,(,,,�?AeeneZk�lbmAl�
bg�OiZbg*

PaAkA� ZkA� hmaAk� Z?mbobmbAl� Zelh� kAjnbkbgC� ngbgmAkknimA]� lAkob?A� mh�pab?a�?AeegAq� aZl� mh�
CboA� CnZkZgmAAl� h_� ?hgmbgnbmr*� KgA� h_� maA� fhlm� bfihkmZgm� h_� maAlA� bl� fZkbmbfA�
?hffngb?Zmbhgl(�pab?a�?AeegAq�OiZbg�aZl�[AAg�hiAkZmbgC�ng]Ak�Z�in[eb?�fZg]ZmA�_khf�
maA� ChoAkgfAgm� _hk� maA� iZlm� -,� rAZkl*� PaA� ?hfiZgr� ikhob]Al� ngbgmAkknimA]� kZ]bh�
?hoAkZCA� mh� /1� lmZmbhgl� ]blmkb[nmA]� makhnCahnm� maA� mAkkbmhkr� mh� Zb]� gZobCZmbhg� Zg]�
CnZkZgmAA� lZ_Amr(�pbma� makAA� mAkkbmhkbZe� ?AgmAkl� bg� =�?hknnZ(� RZeAg?bZ� Zg]� HZl� LZefZl*�
Pabl�bl�Zg�AllAgmbZe�lAkob?A�pbma�bg_hkfZmbhg�hg�pAZmaAk�Zg]�Zgr�bg?b]Agml(�Zg]�AgZ[ebgC�
oAllAel�mh�?hffngb?ZmA�]bkA?mer�pbma�fZkbmbfA�kAl?nA*

Eg�Z]]bmbhg�mh�CnZkZgmAAbgC�maA�?hgmbgnbmr�h_�bml�lAkob?Al(�?AeegAq�aZl�Zelh�ikbhkbmbsA]�maA�
aAZema�Zg]�lZ_Amr�h_�bml�AfiehrAAl*�Eg�mabl�kACZk](�lbg?A�maA�iZg]Afb?�[ACZg(�Zee�?AeegAq�
AfiehrAAl�phkdA]�_khf�ahfA�Zg](�[r�maA�Ag]�h_�.,.-(�CkZ]nZeer�kAmnkgA]�mh�maA�h__b?A�
pbma�aAZema(�arCbAgA�Zg]�]blmZg?bgC�fAZlnkAl�bg�ieZ?A*

?AeegAq� aZl� bfieAfAgmA]� Z� ?KRE@)-5� NA?hoAkr� LeZg(� pab?a� ]A_bgAl� maA� ikAoAgmboA�
fAZlnkAl� maZm� maA� hkCZgbsZmbhg�fnlm� mZdA� mh�fZgZCA� maA�CkZ]nZe� kAmnkg� mh� ikh]n?mboA�
Z?mbobmr� bg� ?AeegAq� phkd� lbmAl*� Qg]Ak� maA� ?AeegAq� NA?hoAkr� LeZg� maAkA� ZkA� lA?nkA�
ikhmh?hel�maZm� bg?en]A�Z�lAkbAl�h_�CAgAkZe�fAZlnkAl�_hk�ikAoAgmbgC�?KRE@)-5�maZm�aZoA�
[AAg�liA?b_b?Zeer�bfieAfAgmA]�bg�AZ?a�?hngmkr*
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Bhk�bglmZg?A(�bg�OiZbg�maAkA�bl�Z�?KRE@)-5�OZ_A�Shkd�Lkhmh?he�bg�h__b?Al�Zg]�ZghmaAk�_hk�
mA?agb?Ze�lbmAl(�maAlA�pAkA�Zn]bmA]�Zg]�?Akmb_bA]�[r�PcR�bg�FngA�.,.-(�_hk�maA�?hkihkZmA�
aAZ]jnZkmAkl� bg� >Zk?AehgZ� Zg]�IZ]kb](� Zg]� Zee� maA� OiZbg�>nlbgAll�Qgbml*� Eg� Z]]bmbhg(�
maAkA�bl�Z�ikh?A]nkA�_hk�kAmnkgbgC�mh�_Z?A)mh)_Z?A�phkdbgC*�Em�bg?en]Al�aAZema�Zg]�lZ_Amr(�
hkCZgblZmbhgZe(�Zg]�kbld)ikAoAgmbhg�fAZlnkAl�]AlbCgA]�mh�kA]n?A�maA�kbld�h_�bg_A?mbhg*

!4:TO@A�ASP�=?<Q<BYO�LYO�
N<Y@ALYA�NSLYRP@�TY�<B?�
PYaT?<Y:PYA�NLB@PO�Md�ASP�
F4EF'6<I',�=LYOP:TN&�bP�
SLaP�OP:<Y@A?LAPO�L@�LY�
<?RLYTeLAT<Y�<B?�TYQTYTAP�
NL=LNTAd�Q<?�?P@TWTPYNP&�
LYATNT=LAT<Y�LYO�
LOL=ALAT<Y&�LWbLd@�=WLNTYR�
ASP�=P<=WP�LA�NPYAP?�<Q�<B?�
OPNT@T<Y@&�RBL?LYAPPTYR�ASP�
=?<APNAT<Y�<Q�WTQP�LYO�@LQP�
LYO�SPLWASd�b<?V�
PYaT?<Y:PYA@(!�

PUj]Yf�?]B�)�?BcVUB�"YUBh>���
KUZYhm��ldYfh

PaA�fZbg�ikAoAgmboA�fAZlnkAl�AglnkA�lh?bZe�]blmZg?bgC�Zg]�ebfbm�maA�gnf[Ak�h_�iAhieA�
bg�maA�phkdieZ?A*�>Aehp�bl�Z�ghg)AqaZnlmboA�eblm�h_�fAZlnkAl�bfieAfAgmA]�bg�maA�oZkbhnl�
?hngmkbAl6

} RhengmZkr� kAmnkg� mh� phkd� lbmAl� bg� maA� _bklm� iaZlAl� h_� kA?hoAkr� h_� ikh]n?mboA�
Z?mbobmr*

} Jnf[Ak� h_� AfiehrAAl� Zm� phkd� lbmAl� ebfbmA]� mh� Z� fZqbfnf� iAk?AgmZCA�
]AiAg]bgC�hg�maA�kA?hoAkr�iaZlA*

} IZg]Zmhkr�pAZkbgC�h_�fZldl�bg�maA�phkdieZ?A*

} @blbg_A?mZgm�CAe�bl�ikhob]A]�_hk�lmZ__�Zm�Zee�phkd�lbmAl*

} PAfiAkZmnkA�fAZlnkAfAgm�_hk�AoAkrhgA�Z??AllbgC�Z�?AeegAq�phkd�lbmA*

} =llAllfAgm�h_�maA�?nkkAgm�bffnghehCb?Ze�lmZmnl�h_�maA�lmZ__�[r�iAk_hkfbgC�kZib]�
mAlml�Zg]� kAiAZmbgC� maA� mAlm� bg�Z??hk]Zg?A�pbma�?kbmAkbZ�]AmAkfbgA]�[r�fA]b?Ze�
lAkob?Al*

} OiA?bZe� ?eAZgbgC� Zg]� ]blbg_A?mbhg� fAZlnkAl� �_Z?bebmbAl(� phkd� lnk_Z?Al� Zg]�
AjnbifAgm(�oAab?eAl(�khZ]l(�Am?*%(�ZiierbgC�ikhmh?hel�mh�AglnkA�kACneZk�?eAZgbgC(�
Zg]� maA�nlA�h_�ZnmahkblA]�obkb?b]Ze�ikh]n?ml*�?eAZgbgC� bl� bgmAglb_bA]� bg�?hffhg�
ZkAZl�Zg]�Z]]bmbhgZe�?eAZgbgC�bl�?ZkkbA]�hnm�pbma�AZ?a�?aZgCA�h_�lmZ__�lab_m�bg�Zee�
phkd�lbmAl*

} Larlb?Ze�[ZkkbAkl(�lbCgZCA(�gAp�lZ_A�?bk?nbml+khnmAl+iZmal�ZkA�nlA]�mh�CnZkZgmAA�
lh?bZe�]blmZg?bgC*

} NhmZmbhg�h_� lab_ml� _hk�AZ?a�h_� maA�phkd�Ckhnil�AlmZ[eblaA]�[r�AZ?a�]bkA?mhkZmA+
]AiZkmfAgm*�@nkbgC�AZ?a� lab_m(� maA� lZfA�iAhieA�pbee� ZepZrl�Ch� mh� maA�h__b?A� bg�
iAklhg*�Qg]Ak� mabl�lrlmAf(�h__b?A�lmZ__�pah�iAk_hkf� maA�lAkob?A�phkd� bg�iAklhg�
]nkbgC�maA�fhkgbgC�Zg]�ikA_AkZ[er�[r�mAeAphkdbgC�bg�maA�Z_mAkghhgl*

} >nbe]bgCl� Zg]� laZkA]� liZ?Al� ZkA� Z??AllA]� bg� Z� lmZCCAkA]� fZggAk� mh� Zohb]�
?hg_enAg?A*

AfiehrAAl�ZkA�bg_hkfA]�h_�fAZlnkAl�mZdAg�[r6

} OiA?b_b?�lbCgZCA�Zm�phkd�lbmAl*

} OiZ?A� hg� maA� bgmkZgAm� Zl� Z� lbgCeA� kAihlbmhkr� _hk� maA� AgmbkA� ?hfiZgr� pbma� maA�
bg_hkfZmbhg�kAeZmA]�mh�?KRE@)-5�Zg]�ikAoAgmboA�fAZlnkAl��?KRE@)-5�[ehC%*

} LAkbh]b?�?hffngb?Zmbhgl�obZ�AfZbe�mh�maA�AgmbkA�hkCZgbsZmbhg�pbma�Zee�maA�kAeAoZgm�
ni]ZmA]�bg_hkfZmbhg*

} KgebgA�mkZbgbgC�hg�lZ_A�ikhmh?hel�ZCZbglm�?KRE@)-5*
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?AeegAq� aZl� Zelh� [AAg� ZpZkA� h_� maA� bfiZ?m� maZm� maA� iZg]Afb?� aZl� aZ]� hg� lh?bAmr�
[Arhg]�maA�gAA]�mh�CnZkZgmAA�maA�?hgmbgnbmr�h_� mAeA?hffngb?Zmbhgl�lAkob?Al�mh�AglnkA�
lh?bZe� ?hggA?mbobmr*� Panl(� lbg?A�.,.,�?AeegAq� aZl� kng� maA�?KRE@)-5�NAebA_� EgbmbZmboA(� Z�
ikhcA?m�bgoheobgC�Zee�?AeegAq�?hfiZgbAl�Zg]�pbma�_ng]bgC�h_�fhkA�maZg��-,�fbeebhg�mh�[A�
]hgZmA]� mh� oZkbhnl� hkCZgbsZmbhgl� Zg]� lh?bZe� ?ZnlAl� bg� maA� ?hngmkbAl� paAkA� ?AeegAq�
hiAkZmAl*� Pabl� bgbmbZmboA� bl� AqieZbgA]� bg�fhkA� ]AmZbe� bg�?aZimAk� 06� >AbgC� Z� _Z?bebmZmhk� h_�
lh?bZe�ikhCkAll*

FYlh�?YbYfUh]cb��M

PaA� AnkhiAZg� Qgbhg� aZl� kAZ?aA]� Zg� ZCkAAfAgm� hg� maA� kA?hoAkr� iZ?dZCA� Zg]� maA�
.,.-).,.3�[n]CAm� maZm�pbee�?hgmkb[nmA� mh�AnkhiAZg� kA?hglmkn?mbhg�Z_mAk� maA�?hkhgZobknl�
iZg]Afb?�Zg]�lniihkm�bgoAlmfAgm�bg�CkAAg�Zg]�]bCbmZe�mkZglbmbhg*�

JAqm�CAgAkZmbhg�AQ� bl�Z� mAfihkZkr�kA?hoAkr� bglmknfAgm�Ag]hpA]�pbma�fhkA� maZg��4,,�
[beebhg� maZm�pbee�aAei� kAiZbk� maA� bffA]bZmA�A?hghfb?�Zg]�lh?bZe�]ZfZCA�?ZnlA]�[r� maA�
?hkhgZobknl�iZg]Afb?*�PaA�Zbf�bl�mh�fZdA�ihlm)?KRE@)-5�AnkhiA�CkAAgAk(�fhkA�]bCbmZe(�
fhkA�kAlbebAgm�Zg]�[AmmAk�Z]ZimA]�mh�?nkkAgm�Zg]�_nmnkA�?aZeeAgCAl*

PaA� JAqm� CAgAkZmbhg� AQ� _ng]l� ZkA� [ZlA]� hg� makAA� ibeeZkl� bgoheobgC� in[eb?�
Z]fbgblmkZmbhgl(�[nlbgAllAl(�Zg]�lh?bAmr�Zl�Z�paheA6�CkAAg�PkZglbmbhg(�@bCbmZeblZmbhg�Zg]�
NA)bg]nlmkbZeblZmbhg*�

-* A?hehCb?Ze�mkZglbmbhg6�PaA�AnkhiAZg�Qgbhg��AQ%�Zbfl�mh�Z?abAoA�?ebfZmA�gAnmkZebmr�
[r� .,1,(� mkZgl_hkfbgC� maA� AQ� bgmh� Z� lnlmZbgZ[eA� Zg]� ?ebfZmA� gAnmkZe� A?hghfr�
[ZlA]� hg� ]A?Zk[hgblZmbhg(� AgAkCr� A__b?bAg?r(� iheenmbhg� ,(� ?bk?neZk� A?hghfr(�
lnlmZbgZ[eA�fh[bebmr(�Zg]��_Zkf�mh�_hkd��**�

.* @bCbmZeblZmbhg6� PaA� AQ#l� ]ZmZ� Zg]� =kmb_b?bZe� EgmAeebCAg?A� �=E%� lmkZmACbAl� lAAd� mh�
[hhlm�Zg]�]AoAehi�gAp�mA?aghehCbAl6

} ?kAZmA� Z� lbgCeA� AnkhiAZg� fZkdAm� _hk� ]ZmZ(� [hma� in[eb?� Zg]� ikboZmA(�
ZeehpbgC�bm�mh�_ehp�_kAAer�Z?khll�maA�AQ�Zg]�[AmpAAg�lA?mhkl*

} LkhihlZel� mh�ikhfhmA� maA�]AoAehifAgm� h_�=E�[r� lAmmbgC�hnm� maA�himbhgl�
ZoZbeZ[eA�mh�fZqbfblA�maA�[AgA_bml�Zg]�Z]]kAll�maA�?aZeeAgCAl*

/* NA)bg]nlmkbZeblZmbhg6� PaA� AQ� aZl� b]Agmb_bA]� lbq� lmkZmACb?� oZenA� ?aZbgl� mh� [hhlm�
bg]nlmkbZe�?hfiAmbmboAgAll�Zg]�aAei�Z?abAoA�maA�?ebfZmA�Zf[bmbhg6�?r[AklA?nkbmr(�
EgmAkgAm� h_� PabgCl� �EhP%(� OfZkm� DAZema(� ar]khCAg� lrlmAfl(�?K.� kA]n?mbhg(� Zg]�
Znmhghfhnl�oAab?eAl*�

?AeegAq� bl� ikAlAgm� bg� lAoAkZe� AQ� ?hngmkbAl� Zg]� pbee� maAkA_hkA� [A� Z[eA� mh� Z?mboAer�
?hgmkb[nmA�mh�maA�Z?abAoAfAgm�h_�maA�h[cA?mboAl�lAm�[r�maA�AnkhiAZg�Qgbhg*�Bhk�AqZfieA(�
bg� maA�]bCbmZebsZmbhg�h_� knkZe�ZkAZl(�paAkA� maA�h[cA?mboA� bl� mh�[kb]CA� maA�]bob]A�[AmpAAg�
knkZe�Zg]�nk[Zg�ZkAZl�Zg]�maAkA[r�fbmbCZmA�]AihineZmbhg�[r�?kAZmbgC�maA�?hg]bmbhgl�_hk�
kAebZ[eA�Zg]� kAlbebAgm�Z??All� mh�?hffngb?Zmbhg�gAmphkdl�Zg]� mh�ikhob]A�?hoAkZCA�pbma�
abCa)liAA]�gAmphkdl�_hk�maA�eh?Ze�]AoAehifAgm�h_�in[eb?�lAkob?Al�ln?a�Zl�A]n?Zmbhg�Zg]�
aAZema*

?AeegAq#l� ihlbmbhg� Zl� Z� gAnmkZe� Zg]� bg]AiAg]Agm� bg_kZlmkn?mnkA� hiAkZmhk� CboAl� bm� maA�
hiihkmngbmr� mh� ikhob]A� bml� ?nlmhfAkl� Zg]� lh?bAmr� pbma� lhenmbhgl� mh� ikhfhmA� gAp�
mA?aghehCbAl� makhnCahnm�AnkhiA*�JAqm�CAgAkZmbhg� _ng]l�?Zg�[A�Z�fA?aZgblf� _hk� mabl(�
pab?a� bl�par�?AeegAq�ZlibkAl�mh�iZkmb?biZmA� bg� bgbmbZmboAl� bg�pab?a(�Zl�Z�?hfiZgr(� bm�?Zg�
Z]]�oZenA*�PaA�ebgAl�h_�Z?mbhg�ZkA6�nk[Zg�Zg]�knkZe�ZCAg]Z�Zg]�?hf[ZmbgC�]AihineZmbhg(�
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kAlbebAgm�bg_kZlmkn?mnkAl�Zg]�A?hlrlmAfl(�..g]�?Agmnkr�Z]fbgblmkZmbhg(�fh]AkgbsZmbhg�Zg]�
]bCbmbsZmbhg�h_�maA�[nlbgAll�A?hlrlmAf*

=??hk]bgCer(�?AeegAq� aZl� Z?mboAer�phkdA]� hg�fnembieA� ikhihlZel� _hk� maA�]AiehrfAgm� h_�
JAqm� CAgAkZmbhg� _ng]l� bg� ?AeegAq#l� l?hiA� h_� hiAkZmbhg� Zg]� bg� maA� AebCb[eA� ?hngmkbAl(�
ikhob]bgC�b]AZl�Zg]�ikhihlbgC�ZiikhZ?aAl(�eAZ]bgC�Zg]�Z?mbgC�Zl�iZkmgAkl�_hk�maA�fZbg�
lmZdAahe]Akl��in[eb?�Z]fbgblmkZmbhgl�Zg]�bg]nlmkr%�makhnCa�maA�_bCnkAl�AlmZ[eblaA]��I@E�
OiZbg(�=Ib(�BkZg?A(�Am?*%*

=ee�maA�ikhihlZel�ZkA�ZbfA]�Zm�fAAmbgC�maA�AqiA?mZmbhgl�hk�?hggA?mbobmr�gAA]l�pab?a�maA�
]bCbmZe� mkZgl_hkfZmbhg� bg?en]A]� bg� maA� gZmbhgZe� kAlbebAg?r�ieZgl*�@bCbmZe� ?hggA?mbobmr� bl� Z�
dAr�_Z?mhk�_hk�maA�]AoAehifAgm�h_�A?hghfb?�Z?mbobmr(�_hk�bg?kAZlbgC�ikh]n?mbobmr(�[hhlmbgC�
bgghoZmbhg�Zg]�mAkkbmhkbZe�Zg]�lh?bZe�lmkn?mnkbgC*

;YBBbYl�Wcbhf]VihYg�hc�
h>Y�X][]hUB]gUh]cb�
cZ�diVB]W�gdUWYg�
UbX�diVB]W�
gYfj]WYg

=ee�maAlA�bgbmbZmboAl�lahne]�aAei�?AeegAq�Zg]�maA�?hngmkbAl�paAkA�bm�hiAkZmAl�mh�AlmZ[ebla�
maAflAeoAl� Zl� Z� [Ag?afZkd� _hk� ?hggA?mbobmr(� Zg]� AgZ[eA� Z� mkZgl_hkfZmbhg� h_� maAbk�
ikh]n?mboA�gAmphkd(�aAeibgC�maA�ikh?All�h_�kA?hoAkr�_khf�maA�?KRE@)-5�?kblbl*

?AeegAq� ?Zg� aAei� mh� bfikhoA� maA� ?hoAkZCA� h_� nk[Zg� liZ?Al(� ikhob]bgC� CkAZmAk�
]bCbmZeblZmbhg�h_�in[eb?�liZ?Al�Zg]�in[eb?�lAkob?Al�ln?a�Zl�ahlibmZel(�l?ahhel(�kAlAZk?a�
?AgmkAl(�Am?*%*�Eg�mabl�kACZk](�?AeegAq�bl�_h?nlbgC�bml�A__hkml�hg�maA�]AoAehifAgm�Zg]�khee)
hnmm�h_�1C�mA?aghehCr*�

;cgh�JYXiWh]cb��]fYWh]jY

Ph� fZdA� abCa)liAA]� [khZ][Zg]� ZoZbeZ[eA� jnb?der(� bg� .,-0� maA� AnkhiAZg� Qgbhg�
AlmZ[eblaA]�Z�lAm�h_�aZkfhgblA]�fAZlnkAl�mh�kA]n?A�maA�?hlm�h_�[khZ][Zg]�]AiehrfAgm(�
makhnCa� maA� >khZ][Zg]� ?hlm� NA]n?mbhg� @bkA?mboA*� PaA� AnkhiAZg� ?hffbllbhg� aZl�
lmZkmA]�Z�kAoblbhg�ikh?All�Zg]�Z�gAp�ikhihlZe�bl�AqiA?mA]�[r�maA�Ag]�h_�.,..*�

PaA� >khZ][Zg]� ?hlm� NA]n?mbhg� @bkA?mboA� kA]n?Al� maA� ?hlm� Zg]� aAeil� mh� Z??AeAkZmA�
[khZ][Zg]�]AiehrfAgm�[r6

} Obfieb_rbgC�iAkfbmmbgC�ikh?A]nkAl�_hk�?bobe�phkdl*

} LkhfhmbgC�[AmmAk�?hhk]bgZmbhg�Zg]�lrgAkCbAl�[AmpAAg�?bobe�AgCbgAAkbgC�ikhcA?ml�
Zg]�maA�oZkbhnl�ZnmahkbmbAl�bgoheoA]*

} Lkhob]bgC� ?hfiZgbAl� pbma� Z� [AmmAk� hoAkobAp� Zg]� Z??All� mh� AqblmbgC�
bg_kZlmkn?mnkA(�bg?en]bgC�bglb]A�[nbe]bgCl(�pab?a�?hne]�ahlm�gAmphkd�AeAfAgml*

} AjnbiibgC� gAp� [nbe]bgCl� Zg]� fZchk� kAghoZmbhgl� pbma� abCa)liAA]� iarlb?Ze�
bg_kZlmkn?mnkA*

PaAkA_hkA(� maA� @bkA?mboA� bgmkh]n?Al�fAZlnkAl� mh� lbfieb_r� iAkfbmmbgC� Zg]�fZdA� bm� fhkA�
mkZgliZkAgm*� Pabl� eAZ]l� mh� mbfA� lZobgCl� Zg](� ihmAgmbZeer(� mh� Z]oZg?A]� lAkob?Al� [AbgC�
ikhob]A]� AZkebAk� mh� Ag])nlAkl*� Eg� Z]]bmbhg(� bm� ehpAkl� [ZkkbAkl� mh� fZkdAm� Agmkr(� pab?a�
_Zohnkl�?hfiAmbmbhg*�

Eg�mabl�kACZk](�Z]]kAllbgC�maA�_hkma?hfbgC�gAp�?hlm�NA]n?mbhg�@bkA?mboA(�Zl�pAee�Zl�maA�
?hlml�Zg]�hiihkmngbmbAl�bm�pbee�[kbgC(�bl�Z�lmkZmACb?�ikbhkbmr�_hk�?AeegAq#l�[nlbgAll*�
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�][]hUB�XYWUXY

PaA� ]bCbmZe� lh?bAmr� Zg]� ]bCbmZe� mA?aghehCbAl� [kbgC� gAp� pZrl� mh� eAZkg(� AgmAkmZbg(� phkd(�
AqiehkA� Zg]� _ne_be� Zf[bmbhgl*� PaAr� Zelh� [kbgC� gAp� _kAA]hfl� Zg]� kbCaml(� Zg]� CboA� AQ�
?bmbsAgl� maA� hiihkmngbmr� mh� kAZ?a� [Arhg]� iarlb?Ze� ?hffngbmbAl(� CAhCkZiab?� eh?Zmbhgl�
Zg]� lh?bZe� ihlbmbhgl*� DhpAoAk(� maAkA� ZkA� lmbee� fZgr� ?aZeeAgCAl� Zllh?bZmA]� pbma� ]bCbmZe�
mkZgl_hkfZmbhg�maZm�gAA]�mh�[A�Z]]kAllA]�]nkbgC�maA�]bCbmZe�]A?Z]A*�

Eg� mabl� kACZk](� hg� 5� IZk?a� .,.-(� maA� AnkhiAZg� ?hffbllbhg� ikAlAgmA]� Z� oblbhg� Zg]�
iZmapZrl�_hk�AnkhiA#l�]bCbmZe�mkZgl_hkfZmbhg�[r�.,/,*�Pabl�]bCbmZe�?hfiZll�_hk�maA�AQ#l�
]bCbmZe�]A?Z]A�bl�]AoAehiA]�Zkhng]�_hnk�?Zk]bgZe�ihbgml6�Odbeel(�@bCbmZe�mkZgl_hkfZmbhg�h_�
AgmAkikblAl(� OA?nkA� Zg]� lnlmZbgZ[eA� ]bCbmZe� bg_kZlmkn?mnkAl(� Zg]� @bCbmblZmbhg� h_� in[eb?�
lAkob?Al*� GAr� iheb?r� ZkAZl� mh� AglnkA� maZm� maAlA� h[cA?mboAl� ZkA� fAm� bg?en]A� ?ehn]�
?hfinmbgC(�Zkmb_b?bZe�bgmAeebCAg?A(�]bCbmZe�b]AgmbmbAl(�]ZmZ�Zg]�?hggA?mbobmr*�

Eg�Z]]bmbhg(�maA�]bCbmZe�]A?Z]A�?Zg�Zelh�aAei�maA�AQ�fAAm�maA�h[cA?mboAl�h_�maA�AnkhiAZg�
CkAAg�@AZe(�aAeibgC�AnkhiA�kAZ?a�bml�mZkCAm�h_�kA]n?bgC�CkAAgahnlA�CZl�Afbllbhgl�[r�Zm�
eAZlm�11��[r�.,/,*

PaA�?hffbllbhg�phne]�_bklm�]AoAehi�ikhcA?mA]�AQ�mkZcA?mhkbAl�_hk�AZ?a�mZkCAm�mh�fhgbmhk�
ikhCkAll� mhpZk]l� maA� ChZel*� Eg� mnkg(� IAf[Ak� OmZmAl� phne]� ]A_bgA� maA� ikhcA?mA]�
mkZcA?mhkbAl� Zm� gZmbhgZe� eAoAe(� mh� maA� AqmAgm� ihllb[eA(� Zg]� ikhihlA� gZmbhgZe� lmkZmACb?�
khZ]fZil(� hnmebgbgC� maAbk� ieZgl(� mh� Z?abAoA� maAf*� LkhCkAll� ZehgC� maA� gZmbhgZe� Zg]�AQ�
mkZcA?mhkbAl�phne]�[A�ZllAllA]�ZggnZeer*

OhfA�h_� maA�ikhihlA]�ikhcA?ml� _Zee� ng]Ak� maA� nf[kAeeZ� h_� 1C�]AiehrfAgm� bg� mkZglihkm�
gAmphkdl(�Zl�pAee�Zl�]AiehrfAgm�bg�AnkhiAZg�?bmbAl�mh�ikhob]A�lAZfeAll�?hggA?mbobmr*�=l�
pAee� Zl� fZdbgC� >PO� lAkoAkl� fhkA� lnlmZbgZ[eA� �ehpAk� ?hglnfimbhg� Zg]� ehpAk� ?Zk[hg�
_hhmikbgm%*�Pabl�bl�par�?AeegAq�bl�fhgbmhkbgC�maA�ikhihlZel�Zm�AnkhiAZg�Zg]�?hngmkr�eAoAe�
maZm�ZkA�[AbgC�]AoAehiA]�pbmabg�maA�_kZfAphkd�h_�maA�@bCbmZe�@A?Z]A*�

�ldcgifY�hc�YBYWhfcaU[bYh]W�Z]YBXg

AqihlnkA� mh� AeA?mkhfZCgAmb?� _bAe]l� �AIB%� ?hfAl� _khf� fZgr� ]b__AkAgm� lhnk?Al� Zg]�
h??nkl� bg�oZkbhnl�lbmnZmbhgl� bg�AoAkr]Zr� eb_A*�AIB� bg� maA�AqmkAfAer� ehp� _kAjnAg?r� �AHB%�
kZgCA�ZkA�n[bjnbmhnl(�paAkA� maA�fZbg�lhnk?Al�h_� maAlA� _bAe]l�ZkA� bg)ahnlA� bglmZeeZmbhgl�
ln?a�Zl�ahnlAahe]�ZiiebZg?Al�Zg]�ihpAkebgAl*�PaA�AgobkhgfAgmZe�AqihlnkA�_khf�AIB�bl�
]hfbgZmA]� [r� [khZ]?ZlmbgC� ZgmAggZl(� ZgmAggZl� _khf� ikboZmA� Zg]� ChoAkgfAgmZe�
mAeA?hffngb?Zmbhg�lAkob?Al�Zg]�fh[beA�?hffngb?Zmbhgl�[ZlA�lmZmbhgl*

Eg�.,-1(�Zg�hibgbhg�h_�maA�O?bAgmb_b?�?hffbmmAA�hg�AfAkCbgC�Zg]�JAper�E]Agmb_bA]�DAZema�
Nbldl� �O?AJEDN%� h_� maA� AnkhiAZg� ?hffbllbhg� pZl� in[eblaA]� hg� maA� ihmAgmbZe� aAZema�
A__A?ml�h_�AqihlnkA� mh�AeA?mkhfZCgAmb?� _bAe]l*�PaA� _bgZe� kAlnem�h_� maA�hibgbhg�?hg?en]A]�
maZm� maA� kAlneml� h_� ?nkkAgm� l?bAgmb_b?� kAlAZk?a� lahp� maZm� maAkA� ZkA� gh� h[obhnl� Z]oAklA�
aAZema�A__A?ml�b_�maA�AqihlnkA�bl�dAim�[Aehp�maA�eAoAel�kA?hffAg]A]�[r�AQ�eACbleZmbhg*

Eg�.,-4(�maA�AnkhiAZg�?hffbllbhg�in[eblaA]�maA�AQ�AeA?mkhgb?�?hffngb?Zmbhgl�?h]A(�
pab?a�?Zeel�_hk�?hglblmAg?r�Zg]�ikA]b?mZ[bebmr�makhnCahnm�maA�Qgbhg�bg�CkZgmbgC�maA�nlA�h_�
maA� kZ]bh� liA?mknf(� pabeA� ikhmA?mbgC� in[eb?� aAZema� Zg]� AglnkbgC� fhkA� ?hglblmAgm� 1C�
]AiehrfAgm�?hg]bmbhgl�makhnCahnm�maA�Qgbhg*

=??hk]bgC� mh� maA� AQ� AeA?mkhgb?� ?hffngb?Zmbhgl� ?h]A(� AqihlnkA� mh� AeA?mkhfZCgAmb?�
_bAe]l�?ZnlA]�[r�pbkAeAll�?hffngb?Zmbhgl�AjnbifAgm�bl�ln[cA?m�mh�maA�ebfbml�]A_bgA]�bg�Z�
?hng?be� NA?hffAg]Zmbhg*� PaAlA� ebfbml� ZkA� AlmZ[eblaA]� bg� Z??hk]Zg?A� pbma� maA�
Cnb]AebgAl� in[eblaA]� [r� maA� EgmAkgZmbhgZe� ?hffbllbhg� _hk� maA� LkhmA?mbhg� ZCZbglm� Jhg)
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EhgbsbgC�NZ]bZmbhgl*�?AeegAq�?hfiebAl�pbma�maA�]A_bgA]�ebfbml(�[hma�_hk�phkdAkl�Zg]�_hk�maA�
CAgAkZe� in[eb?*� BnkmaAkfhkA(� ?AeegAq� ?hfiebAl� pbma� maA� eh?Ze� eACbleZmbhg� kACZk]bgC�
AeA?mkhfZCgAmb?�Afbllbhgl�bg�AZ?a�h_�maA�?hngmkbAl�bg�pab?a�maA�?hfiZgr�hiAkZmAl*

�BYWhfcaU[bYh]W�Ya]gg]cbg

;YBBbYl�kcfAg�k]h>�
[fcidg�cZ�
YldYfhg�
WcbXiWh]b[�
fYgYUfW>�cb�
YBYWhfcaU[bYh]W�
Ya]gg]cbg�UbX�
h>Y]f�]adUWh�cb�h>Y�
Ybj]fcbaYbh�UbX�
>iaUb�>YUBh>

Eg� hk]Ak� mh� ]AfhglmkZmA� bml� ?hffbmfAgm� mh� lh?bAmr� kACZk]bgC� maA� ihllb[eA�
AeA?mkhfZCgAmb?�bfiZ?m�h_�bml�lbmAl(�?AeegAq�phkdl�pbma�Ckhnil�h_�AqiAkml�bg�kAlAZk?a�hg�
AeA?mkhfZCgAmb?� Afbllbhgl� Zg]� maAbk� bfiZ?m� hg� maA� AgobkhgfAgm� Zg]� anfZg� aAZema*�
?AeegAq� Zelh� iZkmb?biZmAl� bg� Z?mbobmbAl� kAeZmA]� mh� maA� AoZenZmbhg(� fZgZCAfAgm� Zg]�
?hffngb?Zmbhg�h_�maA�ihllb[eA�kbldl�maZm�mabl�AqihlnkA�fZr�ihlA�mh�aAZema*

Eg�mabl�kACZk](�bg�.,.,�?AeegAq�?kAZmA]�Zg�bgmAkgZe�fnemb]bl?biebgZkr�phkdbgC�Ckhni�fZ]A�
ni�h_�kAikAlAgmZmboAl�_khf�]b__AkAgm�_ng?mbhgZe�ZkAZl�Zg]�_khf�Zee�maA�?hngmkbAl�bg�pab?a�
?AeegAq�hiAkZmAl(�pab?a�?hhk]bgZmAl�?AeegAq#l�ZiikhZ?a� mh�AI?�ikh[eAfl� bg�hk]Ak� mh�
[A�Zg� bgmAkgZe� _hknf�_hk�Aq?aZgCA�h_�dghpeA]CA�Zg]�[Alm�ikZ?mb?Al(�fhgbmhk�gZmbhgZe(�
bgmAkgZmbhgZe� Zg]� AnkhiAZg�Qgbhg� ]AoAehifAgml(� ?hhk]bgZmA� mA?agb?Ze� Zg]� kACneZmhkr�
ZiikhZ?aAl(�Zg]�phkd�hg�Zg�AoAgmnZe�AI?�lmkZmACr*

KgA�h[cA?mboA�h_�maA�phkdbgC�Ckhni�bl�mh�Z?abAoA�maA�iZkmb?biZmbhg�h_� bml�bgmAkAlm�Ckhnil�
�KNI(�in[eb?�Z]fbgblmkZmbhgl(�lA?mhkZe�Zllh?bZmbhgl(�AfiehrAkl%�bg�AZ?a�?hngmkr*�Ph�mabl�
Ag](� maA� AIB� ShkdbgC� Ckhni� ?heeZ[hkZmAl� pbma� gZmbhgZe� Zg]� bgmAkgZmbhgZe�
mAeA?hffngb?Zmbhgl�bg]nlmkr�Zllh?bZmbhgl(�lniihkml�bgbmbZmboAl�ln?a�Zl�#OiAA]�ni�>kbmZbg#�
Zg]� #?aZg?A1C#(�iZkmb?biZmAl� bg�AoAgml(�pA[bgZkl�Zg]� mkZbgbgC�lAllbhgl(�Zg]�]AoAehil�
Zg]�]bllAfbgZmAl�ZkAZ�kAihkml*

9aAASTadSf[aC�TWfiWWC�9WAACWj�"dWASCV	�"8�9�SCV��F7 �

Eg�EkAeZg](�?AeegAq�phkdl�pbma�E>A?��Ekbla�>nlbgAll�Zg]�AfiehrAkl�?hg_A]AkZmbhg%�mh�
ikh]n?A�Z�1C�B=Ml�eAZ_eAm�Zg]�Z�?KRE@)-5�Zg]�1C�_Z?mlaAAm*�?AeegAq�EkAeZg]�Zelh�
aZl� ZllblmA]� maA� AL=� �AgobkhgfAgm� LkhmA?mbhg� =CAg?r%� bg� ikh]n?bgC� Z� in[eb?� 1C�
_Z?mlaAAm*�

9aAASTadSf[aC�TWfiWWC�9WAACWj�IbS[C�SCV�:[Y[fSA�I

?AeegAq� phkdl� pbma� @bCbmZeAO(� maA� OiZgbla� =llh?bZmbhg� _hk� @bCbmblZmbhg(� pab?a�
iAk_hkfl�Z?mbobmbAl�kAeZmA]�mh�kZ]bh�Afbllbhgl*�Pabl�phkd�bgoheoAl�AqZfbgbgC�bllnAl�h_�
eACZe�?hfiebZg?A�Zg]�ikhihlZel� _hk� bfikhoAfAgm(�[ZlA]�hg� maA� kA?hffAg]Zmbhgl�
h_� maA� EgmAkgZmbhgZe� AeA?mkhmA?agb?Ze� ?hffbllbhg� �EA?%(� bg� Z]]bmbhg� mh� lmn]rbgC� 1C�
Afbllbhgl*
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9aAASTadSf[aC�TWfiWWC�9WAACWj�"fSA[S�SCV�7eefWA

Eg�EmZer(�?AeegAq�phkdl�pbma�=llmAe(�Z�[kZg?a�]A]b?ZmA]�mh�maA�paheA�PH?�A?hlrlmAf�
pbmabg�maA�EmZebZg�=llh?bZmbhg�h_�bg]nlmkbZe�AgmAkikblAl��?KJBEJ@QOPNE=%*�=llmAe�aZl�
ZepZrl� [AAg� oAkr� oh?Ze� bg� Z]oh?Z?r� _hk� maA� lA?mhk� hg� Zee� bg]nlmkbZe� Zg]� ihebmb?Ze�
bllnAl�mhpZk]l�Zee�lmZdAahe]Akl��JN=(�LZkebZfAgm(�Hh?Ze�=]fbgblmkZmbhgl%�makhnCahnm�
maA� ]A[ZmA� hg� maA� ]AoAehifAgm� h_� ]bCbmZebsZmbhg*� Obg?A� .,-4� Z� lmkhgC� bglmbmnmbhgZe�
Zg]� ?hffngb?Zmbhg� A__hkm� aZl� [AAg� ?ZkkbA]� hnm� hg� AIB� Zg]� 1C*� Sbma� maA�
AgCZCAfAgm�h_�oZenA]�Z?Z]Afb?� bglmbmnmbhgl(�AqmAglboA� kAlAZk?a�aZl�[AAg�?ZkkbA]�
hnm� maZgdl� mh� maA�?hhiAkZmbhg�pbma�QgboAklbmbAl(�Ln[eb?�Zg]�LkboZmA�DAZema� kAlAZk?a�
EglmbmnmAl(� AgCbgAAkbgC(� A?hghfb?� Omn]bAl(� pbma� maA� ChZe� h_� AlmZ[eblabgC� Z� kh[nlm�
]A[ZmA� Zg]� [AbgC� Z[eA� mh� kAZ?m� mh� Z]oAklA� ?kbmb?blf� hg� lheb]� Ckhng]l� hg�
fnemb]bl?biebgZkr�ZliA?ml*

DSf[aCSA�HWY[efdk�aX�HSV[aXdWcgWCUk�Mad]Wde

Eg� maA� QG� maAkA� bl� Z� JZmbhgZe� NACblmAk� h_� NZ]bh� BkAjnAg?r� ShkdAkl*� Em� pZl�
AlmZ[eblaA]�bg�.,,.�Zg]�bl�maA�hger�]ZmZ[ZlA�h_�bml�dbg]�]A]b?ZmA]�mh�AqiehkbgC�maA�
ihllb[eA�aAZema�A__A?ml�h_�iAhieA�ihmAgmbZeer�AqihlA]� mh� kZ]bh_kAjnAg?r�Z[hoA� maA�
kA_AkAg?A�oZenAl�h_�maA�CAgAkZe�in[eb?*

Ln[eb?� AqihlnkA� ebfbml� _hk� AeA?mkhfZCgAmb?� _bAe]l� ZkA� [ZlA]� hg� Cnb]AebgAl�
AlmZ[eblaA]�[r� maA� EgmAkgZmbhgZe�?hffbllbhg�hg�Jhg)EhgbsbgC�NZ]bZmbhg�LkhmA?mbhg*�
Eml� AqihlnkA� lmZg]Zk]l� _hk� kZ]bh_kAjnAg?r� ZkA� [ZlA]� hg� maA� Zllnfimbhg� maZm� maA�
fZbg� khnmA� h_� ihmAgmbZe� ]ZfZCA� bl� makhnCa� aAZm� ]Aihlbmbhg(� pbma� maA� Z]]bmbhgZe�
ihmAgmbZe�_hk�gAkoA�lmbfneZmbhg�Zm�ehpAk�_kAjnAg?bAl*

?AeegAq�QG� bl� ?nkkAgmer� bg� maA�ikh?All�h_� kACblmAkbgC�Zl�Z�fAf[Ak�h_� maA�JZmbhgZe�
NACblmkr� h_� NZ]bh_kAjnAg?r�ShkdAkl*� Eg� Z]]bmbhg(� GZkbgZ� >AAdA(� Z� kZ]bh_kAjnAg?r�
AqiAkm� Zm�?AeegAq�QG(� bl� Z�fAf[Ak� h_� EPQ)N�SL2=(� maA�Ckhni�h_� kZiihkmAnkl� maZm�
]AZel�pbma�AqihlnkA�mh�kZ]bh_kAjnAg?bAl*

JZW�Ii[ee�HWeWSdUZ��agCVSf[aC�Xad��AWUfd[U[fk�SCV�CaT[AW�
9aBBgC[USf[aC�

?AeegAq� OpbmsAkeZg]� lniihkml� {Bhkl?angCllmb_mngC� Omkhf� ng]� Ih[bedhffngbdZmbhg�
�BOI%º*� PaA�Opbll�NAlAZk?a�Bhng]Zmbhg� _hk�AeA?mkb?bmr�Zg]�Ih[beA�?hffngb?Zmbhg�
�BOI%� bl� Z� ghg)ikh_bm)fZdbgC� _hng]Zmbhg� _hk� ikhfhmbgC� l?bAgmb_b?� kAlAZk?a� bgmh� maA�
hiihkmngbmbAl�Zg]� kbldl�h_� kZ]bh�Zg]�AeA?mkb?�ihpAk� mA?aghehCbAl� maZm�ikh]n?A�Zg]�
nlA�AeA?mkhfZCgAmb?�_bAe]l*�BnkmaAk�Zbfl�h_�maA�BOI�ZkA�maA�in[eb?Zmbhg�h_�maA�kAlneml�
h_� mabl� kAlAZk?a� bg�l?bAgmb_b?�[h]bAl�Zg]� maA�]bllAfbgZmbhg�h_� maA� kAlAZk?a� _bg]bgCl�
Zg]� liA?bZeblm� dghpeA]CA� Z[hnm� AeA?mkhfZCgAmb?� _bAe]l� pbmabg� maA� [khZ]Ak�
?hffngbmr*

BnkmaAkfhkA(�?AeegAq�OpbmsAkeZg]�bl�Z�fAf[Ak�h_�Z�phkdbgC�Ckhni�kAeZmA]�mh�fh[beA�
?hffngb?Zmbhgl� Zg]� kZ]bZmbhg� ?kAZmA]� [r� maA� @AiZkmfAgm� h_� maA� AgobkhgfAgm(�
PkZglihkm(� AgAkCr� Zg]� ?hffngb?Zmbhgl� �@APA?%� bg� OpbmsAkeZg]*� =l� Z� fAf[Ak(�
?AeegAq� ?hgmkb[nmAl� mh� laZiA� maA� _nmnkA� ]AoAehifAgm� h_� maA�fh[beA� gAmphkd� bg� maA�
?hngmkr*
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?AeegAq� Zelh� iZkmb?biZmAl� bg� maA� phkdbgC� Ckhnil� hg� AIB� bg� maA� _heehpbgC� bgmAkgZmbhgZe�
Zllh?bZmbhgl(�h_�pab?a�bm�bl�Z�fAf[Ak6�

} APOE��AnkhiAZg�PAeA?hffngb?Zmbhgl�OmZg]Zk]l�EglmbmnmA%�

} COI=��COI�=llh?bZmbhg%�

} O?B��OfZee�?Aee�Bhknf%�

} EPQ��EgmAkgZmbhgZe�PAeA?hffngb?Zmbhg�Qgbhg%�

} ASE=��AnkhiAZg�SbkAeAll�Eg_kZlmkn?mnkA�=llh?bZmbhg%�

?AeegAq�aZl�lAm�ni�Zg�bgmAkgZe�PZld�Bhk?A(�Z�fnemb]bl?biebgZkr�Ckhni�maZm�?hhk]bgZmAl�maA�
?AeegAq�ZiikhZ?a�mh�AIB�bllnAl�pbma�maA�oblbhg�h_�[AbgC�Zg�bgmAkgZe�_hknf�mh�Aq?aZgCA�
dghpeA]CA� Zg]� [Alm� ikZ?mb?Al7�fhgbmhkbgC� bgmAkgZmbhgZe(� AnkhiAZg� Qgbhg� Zg]� gZmbhgZe�
]AoAehifAgml7�?hhk]bgZmbgC�maA�PA?agb?Ze�Zg]�NACneZmhkr�ZiikhZ?aAl7�Zg]�phkdbgC�hg�
Zg�AoAgmnZe�AIB�lmkZmACr*�

PaA�AIB�PZld�Bhk?A�bg?en]Al�kAikAlAgmZmboAl�_khf�]b__AkAgm�_ng?mbhgZe�ZkAZl�Zg]�_khf�Zee�
maA� ?hngmkbAl� bg� pab?a� ?AeegAq� hiAkZmAl*� PaA� phkdbgC� Ckhni� lmkboAl� mh� bgoheoA� Zg]�
AgCZCA� maA�lmZdAahe]Akl� �IJKl(�in[eb?�Z]fbgblmkZmbhgl(� lA?mhk�Zllh?bZmbhgl(�[nlbgAll�
Zllh?bZmbhgl%�bg�AZ?a�?hngmkr*�Ph�mabl�Ag](�maA�AIB�PZld�Bhk?A�?heeZ[hkZmAl�pbma�mAeA?hf�
lA?mhk� Zllh?bZmbhgl� Zm� gZmbhgZe� Zg]� bgmAkgZmbhgZe� eAoAe(� lniihkml� bgbmbZmboAl� ln?a� Zl�
{OiAA]� ni� >kbmZbgº� Zg]� {?aZg?A1C(� iZkmb?biZmAl� bg� AoAgml(� pA[bgZkl� Zg]� mkZbgbgC�
lAllbhgl�Zg]�]kZ_ml�Zg]�]blmkb[nmAl�Z�kAihkm�bg�mabl�kACZk]*

EUbU[YaYbh�cZ�;YBBbYl�g]hYg�j]giUB�]adUWh�

?AeegAq� ?hfiebAl� pbma� fngb?biZe� kACneZmbhgl� kACZk]bgC� maA� eh?Zmbhg� h_� lbmAl*� Bhk� mabl(�
?kbmAkbZ�ln?a�Zl� maA�Afbllbhg�h_� kZ]bh� _kAjnAg?bAl�Zg]� maA�oblnZe� bfiZ?m�ZkA� mZdAg� bgmh�
Z??hngm*

Eg� kAeZmbhg� mh� maA� oblnZe� bfiZ?m(� ?Zfhn_eZCA� fAZlnkAl� ZkA� ?ZkkbA]� hnm� [ZlA]� hg� Z�
�?ZmZehC� h_� ?Zfhn_eZCA�*� =ghmaAk� bgbmbZmboA� bl� mh� [nbe]� fnemb)hiAkZmhk� bg_kZlmkn?mnkAl�
?ZiZ[eA� h_� lZmbl_rbgC� fhkA� ?nlmhfAkl� pabeA� kA]n?bgC� maA� AgobkhgfAgmZe� bfiZ?m*�
PaAkA_hkA(�kACZk]bgC�maA�oblnZe�bfiZ?m(�?AeegAq�phkdl�_hk�maA�?hfieAmA�bgmACkZmbhg�h_�maA�
lbmAl�bg�maA�nk[Zg�hk�knkZe�AgobkhgfAgm*

Eg�.,.-(�5/�?hfieZbgml�pAkA�kA?AboA](�CAgAkZeer�kAeZmA]�mh�]ZfZCA�mAkkZbg(�ghblA�Zg]�gh�
Z??All�iAkfbllbhg��44�bg�.,.,%*
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AbbcjUh]cb
EgghoZmbhg�Zm�?AeegAq� bl� eA]�[r� maA�Lkh]n?m�OmkZmACr�Zg]�EgghoZmbhg�@AiZkmfAgm(�pab?a�
?hglblml�h_� makAA�lA?mbhgl6�JAp�Lkh]n?m�OmkZmACr(� EgghoZmbhg(�Zg]�LkhcA?m�IZgZCAfAgm�
K__b?A*� PaA� EgghoZmbhg� ZkAZ� bl� kAlihglb[eA� _hk� fhgbmhkbgC� maA� Aohenmbhg� h_� ?nkkAgm�
mA?aghehCbAl(�Zl�pAee�Zl�fhgbmhkbgC�gAp� mA?aghehCbAl� maZm�fZr�aZoA�Zg� bfiZ?m�hg� maA�
?hfiZgr#l� [nlbgAll� �A*C*� 2C%*� PaA� JAp� Lkh]n?m� OmkZmACr� ZkAZ� bl� kAlihglb[eA� _hk� maA�
]AlbCg(� oZeb]Zmbhg(� Zg]� eZng?a� h_� gAp� bgghoZmboA� ikh]n?ml� Zg]� lAkob?Al� �A*C*� A]CA�
?hfinmbgC%*� BbgZeer(� maA� LkhcA?m� IZgZCAfAgm� K__b?A� ZkAZ� mkZgloAklZeer� fZgZCAl� Zee�
Z]fbgblmkZmboA(� eACZe(�Zg]�A?hghfb?�ZliA?ml� kAeZmA]� mh�fZgZCAfAgm*�PaA�fZbg� ebgAl�h_�
phkd� _h?nl�hg� _nmnkA�lbmA�]AlbCg(�[khZ][Zg]�?hffngb?Zmbhgl�ZoZbeZ[eA�ZgrpaAkA(�Zg]�
lA?nkbmr�fZgZCAfAgm��bg_hkfZmbhg(�bg_kZlmkn?mnkA(�Zg]�iAhieA%*

Eg� Z]]bmbhg� mh� maA� fZmAkbZe� Zg]� anfZg� kAlhnk?Al� maZm� ?AeegAq� fZdAl� ZoZbeZ[eA� mh� Zee�
Lkh]n?m�OmkZmACr�Zg]�EgghoZmbhg�Z?mbobmbAl(�?AeegAq� bl� bgoAlmbgC��-,�fbeebhg� bg�_Z?bebmZmbgC�
maA� ?hg?Aimbhg(� ]AoAehifAgm(� mAlmbgC(� Zg]� eZng?a� h_� gAp� ikh]n?ml� Zg]� bgghoZmboA�
lhenmbhgl�bg�maA�oZkbhnl�?hngmkbAl�bg�pab?a�bm�hiAkZmAl*
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KiWWYggZiB�
WcadBYh]cb�cZ�Zcif�

1?�hYW>bcBc[m�

igY�WUgYg�]b�
9bXUBig]U�UbX�h>Y�
ghUfh�cZ�h>Y�
XYdBcmaYbh�cZ�gYjYb�
igY�WUgYg�]b�
;UhUBcb]U*�

9WWYgg�hc�Wcaaib]WUh]cbg

Eg� .,.-(� bm� bl�phkma� abCaebCambgC� maA� ln??All_ne� ?hfieAmbhg� h_� _hnk� 1C� mA?aghehCr� nlA�
?ZlAl�bg�=g]ZenlbZ�Zg]�maA�lmZkm�h_�maA�]AiehrfAgm�h_�lAoAg�nlA�?ZlAl�bg�?ZmZehgbZ*�=ee�
maAlA�ibehml�ZkA�iZkm�h_�maA�NA@*AO�bgbmbZmboAl�_hk�maA�]AiehrfAgm�h_�lAkob?Al(�ikhfhmA]�
[r�maA�Ibgblmkr�h_�A?hghfb?�=__Zbkl�Zg]�@bCbmZe�PkZgl_hkfZmbhg*

Eg� maA� _bAe]� h_� 1C�ibehml(�?AeegAq�OiZbg� aZl�]AoAehiA]� lAoAkZe� bgbmbZmboAl� bg�=g]ZenlbZ�
chbgmer�pbma��Rh]Z_hgA�Zg]�bg�?heeZ[hkZmbhg�pbma�hmaAk�?hfiZgbAl6

PaAlA�_hnk�nlA�?ZlAl�pbma�Rh]Z_hgA�ZkA6

-* LkA?blbhg�=Ckb?nemnkA��ZnmhfZmb?�fZgCh�ib?dbgC%*�EgmAeebCAgm�aZkoAlmbgC�Zg]�?khi�
ZnmhfZmbhg� makhnCa� 1C6� ?AeegAq� aZl� _Z?bebmZmA]� maA� bgmACkZmbhg� h_� =kmb_b?bZe�
EgmAeebCAg?A�bg�maA�A@CA�?hfinmbgC(�_hk�]ZmZ�ikh?AllbgC�Z_mAk�?ZimnkbgC�bfZCAl�
h_�maA�_knbm�_khf�?ZfAkZl�eh?ZmA]�hg�maA�aZkoAlmbgC�kh[hm(�manl�AgZ[ebgC�A__b?bAgm�
]A?blbhg)fZdbgC�[ZlA]�hg�_knbm�kbiAgAll*��

.* 1C� AgAkCr� A__b?bAg?r*� DbCa)A__b?bAgm� laAemAk� nlA]� Zl� A]CA� ]ZmZ� ?AgmAk6� Eg� mabl�
ikhcA?m�?AeegAq�aZl�]AlbCgA]�Z�gAp�CAgAkZmbhg� laAemAk� mh�[A�nlA]� bg�1C�lbmAl�
maZm�Z?abAoA�ehp�?hglnfimbhg�Zg]�nlA�h_�kAgApZ[eA�AgAkCbAl*�>Alb]Al(�?AeegAq�
]AlbCgA]�Z�iarlb?Ze�ikh[A�mh�mAlm�AgAkCr�?hglnfimbhg�bg�Zee�maA�EP�AjnbifAgm�h_�
Zg� A]CA� ]ZmZ?AgmAk*� ?AeegAq� ?hg]n?mA]� eZ[� oZeb]Zmbhg� Zg]� hg)lbmA�
fAZlnkAfAgml�mh�_bg]�hnm�?hglnfimbhg�iZmmAkgl�Zg]�Zeehp�himbfbsZmbhg*

/* NnkZe� EgmAkgAm��BbqA]�SbkAeAll�=??All%*�PaA�bg?hkihkZmbhg�h_�?AeegAq�mA?aghehCr�
bgmh�Rh]Z_hgA#l�ZgmAggZl� mh�ikhob]A�[Zg]pb]ma� bg� knkZe�ZkAZl6�Pabl�ikhcA?m�aZl�
[AAg�]AoAehiA]� hoAk� maA� eZlm� mph� rAZkl� bg�CnZ]ZeAfZ�]A� ehl�MnbgmAkhl� �gAZk�
OAobeeA%�paAkA�Rh]Z_hgA�aZl�ikhob]A]�hgA�h_�bml�lbmAl�lh�maZm�?AeegAq�?hne]�mZdA�
?aZkCA� h_� maA� ink?aZlA� Zg]�fZgZCAfAgm� h_� [hma� maA�DnZpAb� ZgmAggZl� mh� [A�
ieZ?A]� hg� maA� lbmA� Zg]� maA� bglmZeeZmbhg� h_� ?LA� kA?AboAkl� hg� maA� khh_l� h_� maA�
[nbe]bgCl� _hk� maA� nlA� h_� 1C� lAkob?Al*� Pabl� aZl� AgZ[eA]� maA� [AgA_bml� h_� 1C�
[khZ][Zg]�mh�[A�[khnCam� mh�knkZe�ZkAZl�paAkA�maAr�?Zg�[AgA_bm� _khf�Z]oZg?A]�
ob]Ah�?hg_AkAg?bgC�lAkob?Al�Zg]�nemkZ)abCa)liAA]�]ZmZ�Z??All*�PaA�mkbZel�mAlmA]�
mph�]b__AkAgm�_kAjnAg?r�[Zg]l6�?)>Zg]�Zg]�fbeebfAmAkA�pZoA�[Zg]*

0* 1C� lA?nkbmr�Lhkm� h_� =eCA?bkZl� ]bCbmZebsZmbhg%*� 1C� ibehm� ikhcA?m� bg� maA� ihkm� h_�
=eCA?bkZl*�Pph�nlA�?ZlAl�pAkA�]AoAehiA]6
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} OmkAZfebgbgC�maA�_ehp�h_�oAab?eAl�makhnCa�maA�Lhkm�mh�maA�_Akkr�[hZk]bgC�
ZkAZl6� ZnmhfZmb?� Cnb]Zg?A� h_� oAab?eAl� [r� fAZgl� h_� lbCgZeebgC� hg�
enfbghnl�iZgAel�pab?a�bg]b?ZmA�mh�maA�]kboAk�maA�khnmA�mh�_heehp�mh�maA�
[hZk]bgC�ZkAZ�?hkkAlihg]bgC�mh� maA�mb?dAm�ikAobhnler�ink?aZlA]*�Bhk�
mabl�inkihlA(�Z�?Zk�ieZmA�kA?hCgbmbhg�lrlmAf�[ZlA]�hg�ob]Ah�?ZfAkZl�
?hggA?mA]�mh�maA�1C�bg_kZlmkn?mnkA�bl�nlA](�bg?en]bgC�IA?�kAlhnk?Al�
_hk� bfZCA� ikh?AllbgC� Zg]� ?hglnemZmbhg� h_� labiibgC� ?hfiZgr�
]ZmZ[ZlAl*

} =eAkml� kAeZmA]� mh� maA� b]Agmb_b?Zmbhg� h_� lnlib?bhnl� iAklhgl6� ob]Ah�
ikh?AllbgC�hg� maA�IA?� bg_kZlmkn?mnkA(�paAkA� maA�oA?mhkl�Zllh?bZmA]�
pbma� maA� _Z?Al� h_� oAab?eA� iZllAgCAkl� ZkA� h[mZbgA]� Zg]� fZm?aA]�
ZCZbglm�maA�]ZmZ[ZlA�h_�pZgmA]�bg]bob]nZel*�PaA�ikhcA?m�AgoblZCAl�maA�
oblnZebsZmbhg� h_� maA� ZeAkml� makhnCa�Z�]Zla[hZk]� bglmZeeA]� bg� Z� ?hgmkhe�
?AgmkA(�Zl�pAee�Zl�makhnCa�CeZllAl�pbma�RN+=N�?ZiZ[bebmr*

Lbehml� aZoA� Zelh� [AAg� ]AoAehiA]� bg� ?ZmZehgbZ� pbma� IZlfoobe(� HAghoh� Zg]�
JZA?hfngb?Z?bhgAl(�ZfhgC�hmaAkl*

1C�?ZmZennZ� bl�Zg�Zf[bmbhnl�ikhcA?m� mh� mnkg� maA�?bmr�h_�>Zk?AehgZ�Zg]� bml�lnkkhng]bgCl�
bgmh�Z�Dn[�_hk�bgghoZmbhg�Zg]�mAlmbgC�h_�]b__AkAgm�1C�lhenmbhgl�aZl�_h?nlA]�bml�A__hkml�hg�
maA�]AlbCg�h_�maA�gAmphkd�makhnCahnm�maA�?bmr*�Ph�mabl�Ag](�bm�aZl�phkdA]�bgmAglboAer�pbma�
>Zk?AehgZ� ?bmr� ?hng?be� Zg]� maA� ]b__AkAgm� mA?aghehCr� iZkmgAkl� hg� maA� _AZlb[bebmr� Zg]�
]AiehrfAgm�ieZg�maZm�pbee�AgZ[eA�?hggA?mbobmr�[AmpAAg�maA�]b__AkAgm�ZkAZl6

} PaA�eh?Zmbhgl�_hk�maA�AjnbifAgm(�maA�_b[kA�]AlbCg�mh�?hggA?m�maA�AjnbifAgm�Zg]�
maA� eh?Zmbhgl� h_� maA� ]ZmZ?AgmAkl� ahnlbgC� maA� ]b__AkAgm� gAmphkd� AeAfAgml� aZoA�
[AAg�]A_bgA]*�Pabl�rAZk(�maA�aZk]pZkA�AjnbifAgm�maZm�pbee�lAkoA�Zl�maA�[Zlbl�_hk�
maA� A]CA� ?hfinmbgC� lAkob?A� Zg]� maA� ]AoAehifAgm� h_� Z]oZg?A]� lAkob?Al� aZl�
ZekAZ]r�[AAg� kA?AboA]*� PaA� _bklm� ZgmAggZl�pbma�KiAg�N=J� mA?aghehCr�Zg]� maA�
1C� O=� ?hkA� maZm� pbee� [A� nlA]� mh� fZgZCA� maA� 3� nlA� ?ZlAl� aZoA� Zelh� [AAg�
kA?AboA]*

} HZlmer(�Z�ikA)ikh]n?mbhg� eZ[hkZmhkr�aZl�[AAg�?kAZmA](�pab?a�aZl�ZeehpA]�nl� mh�
lmZkm� bgmACkZmbgC� maA�]b__AkAgm�N=J�Zg]�?hkA�lh_mpZkA*�Pabl� bl�Z�dAr�ibA?A� mh�[A�
Z[eA� mh� bgmACkZmA� maA�]AoAehifAgml�h_� maA�Ziieb?Zmbhgl� maZm� aZoA�ZekAZ]r�[AAg�
_bgZeblA]� _hk� mph� h_� maA� nlA� ?ZlAl6� maA� =iil� _hk� HZ� >hjnAkbZ� fZkdAm� Zg]� maA�
ahehCkZiar�lrlmAf�_hk�EAOA*

KmaAk� oAkr� kAeAoZgm� bgghoZmbhg� ikhcA?ml� aZoA� Zelh� [AAg� ]AoAehiA](� ln?a� Zl� maA�
]bCbmbsZmbhg�h_�maA�Lhkm�h_�>kblmhe*

PhCAmaAk� pbma� maA� Lhkm� h_� >kblmhe(� maA� ?bmr� h_� >kblmhe� Zg]� maA� ?hglhkmbnf� h_� CkZobmr(� Z�
ieZggA]� bg]nlmkbZe�AlmZmA�01�df� _khf�>kblmhe(�?AeegAq�aZl�ikhihlA]� maA�?kAZmbhg�h_� mph�
bgmAkhiAkZ[eA�ikboZmA�gAmphkdl� mh�Zllblm�>kblmhe� bg� maA�?kAZmbhg�h_�Z� eAZ]bgC�BkAA�Lhkm� bg�
maA�QG*� PaA� ikhcA?m� pZl� ln[fbmmA]� mh� maA�QG�ChoAkgfAgm� ng]Ak� maA� 1CQG�Ohenmbhgl�
Eg?AgmboA�BkZfAphkd�Zg]�pZl�lAeA?mA]�[r�@?IO�mh�kA?AboA�Z�CkZgm�mh�[ACbg�maA�ikh?All�
h_�]bCbmZebsbgC� maA�Lhkm�h_�>kblmhe*�PaA�ikhcA?m�pbee�]AfhglmkZmA�]nkbgC�.,..�ahp�ikboZmA�
1C� gAmphkdl� ?Zg� ]AeboAk� A__b?bAg?r� Zg]� ikh]n?mbobmr� bfikhoAfAgml� mh� maA� ehCblmb?l�
A?hlrlmAf�[r6
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-* PaA� Z[bebmr� mh� mkZ?d� bg� kAZe)mbfA� eh?Zmbhg� h_� ?hgmZbgAkl(� pab?a� bfikhoAl� ihkm�
ehCblmb?l�fZgZCAfAgm�Zg]�A__b?bAg?r�h_�ZkkboZe+aZg]ebgC+labiibgC�ehCblmb?l*�PaA�
lrlmAf� pbee� nlA� maA� Z??nkZ?r� maZm� ?Zg� [A� Z?abAoA]� pbma� gAp� mkZ?dbgC�
mA?aghehCbAl�mh�aZoA�maA�AqZ?m�ihlbmbhg�pbma�abCa�ikA?blbhg�h_�?hgmZbgAkl(�_khf�
maA� mbfA�maAr�ZkkboA�Zm� maA�ihlm(�ZkA� mkZglihkmA]�Z?khll� maA�?bmr�h_�>kblmhe�Zg]�
ZkkboA�Zm�CkZobmr#l�ikh]n?mbhg�ebgA*

.* AgZ[eA� bfikhoAfAgml� bg� khZ]� mkZ__b?�fZgZCAfAgm� bg�?heeZ[hkZmbhg�pbma�>kblmhe�
?bmr�ZnmahkbmbAl(�bg?en]bgC�?hgmbgnhnl�mkZ?AZ[bebmr�Zg]�CAheh?Zmbhg(�Zg]�mkZ?dbgC�
h_� Chh]l� Zg]�fZmAkbZel� mh� ?hhk]bgZmA�fhoAfAgml� [AmpAAg� maA� BkAAihkm� Zg]�
kAeZmA]�ZkAZl*�PaA�Zbf�bl�mh�[A�Z[eA�mh�ZllAll�Zg]�fbgbfblA�maA�bfiZ?m�h_�khZ]�
mkZ__b?� _khf� ?hgmZbgAk� mkZbeAkl� eAZobgC� maA� ihkm� Zg]� mkZglbmbgC� ]b__AkAgm�
bgmAklA?mbhgl� bg� maA�?bmr�h_�>kblmhe*�@b__AkAgm�Z]oZg?A]�lAglhkl�pbee�[A�nlA]� mh�
h[mZbg� Z??nkZmA� ]ZmZ� maZm� pbee� Zeehp� maA� Z]fbgblmkZmbhg� mh� fZdA� ]A?blbhgl� mh�
bfikhoA�maA�eboAl�h_�bml�?bmbsAgl*

/* NAieZ?bgC� fZgnZeer� bgmAglboA(� ehp)oZenA� ikh?AllAl� pbma� 1C)AgZ[eA]�
Znmhghfhnl� bgmAeebCAgm� lrlmAfl*� Pabl� ikhcA?m� bl� abCaer� bgghoZmboA� [A?ZnlA� h_�
maA� ?nmmbgC)A]CA� mA?aghehCbAl� bm� nlAl6� maA� eZmAlm� CAgAkZmbhg� h_� himb?Ze�
AjnbifAgm(� ]blmkb[nmA]� kZ]bh� gAmphkdl� [ZlA]� hg�KiAg� N=J� mA?aghehCr� Zg]�
?AeegAq� A]CA� ?hfinmbgC� lAkob?Al� ZkA� [AbgC� nlA]� mh� ikhob]A� Z]oZg?A]�
lAkob?Al*

Pabl� bgghoZmboA�gAmphkd�Zk?abmA?mnkA�pbee�Zeehp�nl� mh�h__Ak�lAkob?Al�pbma�ikh?AllbgC�Zg]�
]A?blbhg)fZdbgC�?ZiZ?bmr�oAkr�?ehlA�mh�maA�Ag])nlAk�Zg]�Zl�iZkm�h_�maA�]b__AkAgmbZe�oZenA�
h_� maA�ikboZmA�gAmphkdl� maZm�ZkA�[AbgC�[nbem*� Eg�Z]]bmbhg(� mabl� bfieAfAgmZmbhg�pbee�AgZ[eA�
maA�nlA�Zg]�?hgmkhe�h_�1C�]khgAl�_hk�iAkbfAmAk�lnkoAbeeZg?A�h_�maA�ihkm�ZkAZ*

@nkbgC��.,.-�_h?nl�aZl�[AAg�ieZ?A]�hg�maA�AgmbkA�]AlbCg(�[hma�Zm�abCa�Zg]�ehp�eAoAe(�h_�
maA�bg_kZlmkn?mnkA*�Shkd�aZl�[AAg�?ZkkbA]�hnm�hg�maA�?hglmkn?mbhg�h_�maA�lbmAl(�maA�]AlbCg�
h_� maA� Zk?abmA?mnkA(� maA� ]AiehrfAgm� h_� maA� _b[kA� Zg]� maA� mAlmbgC� bg� Z� eZ[hkZmhkr�
AgobkhgfAgm�h_�maA�]b__AkAgm�mA?agb?Ze�bgghoZmbhgl�maZm�ZkA�[AbgC�]AoAehiA]�mh�AgZ[eA�maA�
]b__AkAgm�nlA�?ZlAl*

IC7HJ�DE9�Fda?WUf

Eg� .,.-� ?AeegAq� ln[fbmmA]� Z� ikhcA?m� mh� maA� OiZgbla� ChoAkgfAgm#l� ?AgmkA� _hk� maA�
@AoAehifAgm� h_� Eg]nlmkbZe� PA?aghehCr� �?@PE%� mh� [nbe]� Z� �OfZkm� JK?�� �JAmphkd�
KiAkZmbhg� ?AgmkA%*� PaA� CkZgm� aZl� [AAg� ZpZk]A]� Zg]� bl� AqiA?mA]� mh� bgmkh]n?A�
=kmb_b?bZe� EgmAeebCAg?A� ikh?AllAl� bg� ?AeegAq#l� JK?l� bg� hk]Ak� mh� h__Ak� Zg� bfikhoA]�
lAkob?A�mh�bml�?nlmhfAkl*�Pabl�ikhcA?m�chbgl�maA�2�AqblmbgC�ikhcA?ml�maZm�maA�bgghoZmbhg�
mAZf� bl� ?nkkAgmer� ]AoAehibgC6� =EI=NO(� ?r[AklA?(� NAlblmh(� NAlbemkZ?d(� Almb[Z� Zg]�
>b?blAg]Zl*�

Eg�Z]]bmbhg(�.,.-�aZl�Zelh�[AAg�Z�rAZk� bg�pab?a� maA�nlA�h_�AnkhiAZg�NA?hoAkr�Bng]l�
aZl�[AAg�]bl?nllA]*�Panl(�maA��Lkh]n?m�OmkZmACr�Zg]�EgghoZmbhg�mAZfl�Zm�?AeegAq�aZoA�
ikhihlA]�mh�maA�OiZgbla�ChoAkgfAgm�Zefhlm�mpAgmr�ikhihlZel�_hk�bgghoZmbhg�ikhcA?ml�bg�
]b__AkAgm� ZkAZl� ln?a� Zl� maA� _bCam� ZCZbglm� maA� ]bCbmZe� ]bob]A(� maA� liZ?A� bg]nlmkr(� maA�
?hggA?mA]�oAab?eA(�Zkmb_b?bZe�bgmAeebCAg?A�Zg]�maA�fZgZCAfAgm�h_�?kbmb?Ze�bg_kZlmkn?mnkAl*
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HWe[efa�Fda?WUf

PaA� NAlblmh� ikhcA?m� aZl� AgZ[eA]� ?AeegAq� mh� ?heeZ[hkZmA� bg� maA� ]AoAehifAgm� h_� Z�
AnkhiAZg� ?kbmb?Ze� bg_kZlmkn?mnkA� ikhmA?mbhg� lhenmbhg� mh� bfikhoA� kbld� ?hgmkhe� Zg]�
kAlbebAg?A�h_�?hffngb?Zmbhgl�ZCZbglm�Z�pb]A�kZgCA�h_�?r[Ak)iarlb?Ze�makAZml(�ln?a�Zl�
fZeb?bhnl�ZmmZ?dl(�gZmnkZe�]blZlmAkl�hk�ngAqiA?mA]�gAmphkd�_ZbenkAl*

HA]�[r�Zg�EmZebZg�?hfiZgr(�maA�ikhcA?m�aZl�bfieAfAgmA]�Zg�bgghoZmboA�ieZm_hkf�maZm�
AgZ[eAl� A__b?bAgm� ]A?blbhg� fZdbgC� bg� maA� _Z?A� h_� ln?a� ZmmZ?dl� ZehgC� lAoAkZe� ebgAl6�
ikAoAgmbhg(�ikhmA?mbhg(�]AmA?mbhg�Zg]�kAZ?mbhg*

Bhk�maA�]AoAehifAgm�h_�maA�ikhcA?m(�?AeegAq�aZl�phkdA]�pbma�?r[Ak)ZmmZ?d�ikAoAgmbhg�
ZeChkbmafl� _hk� mAeA?hffngb?Zmbhgl� gAmphkdl(�fZkbmbfA� gAmphkdl� Zg]� EhP*� Panl(� maA�
lrlmAf�bl�Z[eA�mh�fbgbfblA�lAkob?A�]blknimbhg�[r�bfieAfAgmbgC�ikAoAgmboA�fbmbCZmbhgl*�
Em� aZl� Zelh� bfikhoA]� maA� kAebZ[bebmr� h_� 1C� A]CA� lrlmAfl� Zg]� bgmACkZmA]� IZ?abgA�
HAZkgbgC� fh]Ael� _hk� JBR�I=JK� hk?aAlmkZmbhg� lAkob?Al(� 1C� O=� ?hkA� Zg]� gAmphkd�
leb?bgC*

HWe[AfdSU]�Fda?WUf

PaA�NAlbemkZ?d�ikhcA?m�aZl�fZ]A�bm�ihllb[eA�mh�]AlbCg�Zg]�mAlm�Z�lhenmbhg�mh�bfikhoA�
ikAoAgmboA� Zg]� ikA]b?mboA� fZbgmAgZg?A� _hk� maA� kZbepZr� lA?mhk*� PaA� ibeeZkl� h_� mabl�
lhenmbhg� aZoA� [AAg� Z� kAZe)mbfA� bg_hkfZmbhg� lrlmAf� hg� maA� lmZmA� h_� kZbepZr�
bg_kZlmkn?mnkAl�Zg]�maA�bfiZ?m�h_�Z]oAklA�pAZmaAk�?hg]bmbhgl*�Bhk�?hffngb?Zmbhgl(�Z�
HhN=�gAmphkd�aZl�[AAg�[nbem�maZm�?heeA?ml�]b__AkAgm�lAglhkl�eh?ZmA]�hg�maA�mkZ?dl�Zg]�
?ZmAgZkbAl� maZm� ZkA� ikh?AllA]� hg� maA� ?AeegAq� OfZkm� ieZm_hkf*� >ZlA]� hg� maA�
bg_hkfZmbhg�?heeA?mA](� Z� lrlmAf�aZl�[AAg�]AlbCgA]� mh�ikA]b?m� _nmnkA� lmZmAl(�]AmA?m�
_Zneml�[A_hkA�maAr�h??nk�Zg]�fbmbCZmA�maAbk�bfiZ?m*��

!,�,
�SL@�MPPY�ASP�dPL?�<Q�
B=PY��YY<aLAT<Y�Q<?�
6PWWYPc&�N?PLATYR�OTQQP?PYA�
=?<R?L::P@�Q<?�ASP�@PL?NS�
LYO�LNNPWP?LAT<Y�<Q�
FAL?AB=@(�4YO�Y<A�<YWd�bTAS�
PcAP?YLW�=?<R?L::P@�MBA�
LW@<�TYAP?YLWWd&�<=PYTYR�B=�
ASP�b<?WO�<Q�=L?ATNT=LA<?d�
LYO�MB@TYP@@'<?TPYAPO�
TYY<aLAT<Y(!�

Bcgt�9bhcb]c�9fUbXU(�?BcVUB�
AbbcjUh]cb��]fYWhcf

PaA� N"@'b� ikhcA?ml� Zg]� bgbmbZmboA� [AbgC� ]AoAehiA]� ZkA� iAkbh]b?Zeer� ni]ZmA]� hg� maA�
?hkihkZmA�pA[lbmA��ammil6++ppp*?AeegAqmAeA?hf*?hf+Ag+ikhcA?ml+%*

.,.-�aZl�Zelh�[AAg� maA�rAZk�h_� maA� mZdA)h__�h_�KiAg� EgghoZmbhg�Zm�?AeegAq(�Z�ikh?All�
maZm� Zeehpl� maA� ?hfiZgr� mh� AqiehkA� AqmAkgZe� ?ZiZ[bebmbAl� mh� bgmkh]n?A� ihmAgmbZe� gAp�
ikh]n?ml(�Zg]�pab?a�aZl�lbCgb_b?Zgmer�bg?kAZlA]�maA�ZgZerlbl�h_�lhenmbhgl�_khf�lmZkmnil(�
ZiiebA]� mh� bfikhoA� AqblmbgC� ikh]n?ml� hk� ?kAZmA� gAp� hgAl� maZm� Agkb?a� maA� ?AeegAq�
ihkm_hebh*� Pabl� ikh?All� aZl� AoAg� eA]� ?AeegAq� mh� ikhliA?m� pbma� eAZ]bgC� bgghoZmbhg�
?hfiZgbAl�bg�ElkZAe�hk�pbma�in[eb?�AgmbmbAl�bg�AgCeZg](�EkAeZg]�Zg]�BkZg?A*

;YBBbYl�:f]X[Y(�U�
hfU]b]b[�UbX�
aYbhcf]b[�
dfc[fUaaY�Zcf�
ghUfhidg*

Eg� Z]]bmbhg(� maA� Lkh]n?m� OmkZmACr� Zg]� EgghoZmbhg� mAZf(� mhCAmaAk� pbma� maA� ?AeegAq�
Bhng]Zmbhg(� aZl� Zelh� eZng?aA]� Z� lmZkmni� Z??AeAkZmbhg� ikhCkZffA� bg� .,.-� ng]Ak� maA�
gZfA�h_�?AeegAq�>kb]CA*�=� mkZbgbgC�Zg]�fAgmhkbgC�ikhCkZffA� _hk�lmZkmnil�h_�Z�lh?bZe�
gZmnkA(�pab?a�bg�mabl�_bklm�A]bmbhg�aZl�[AAg�?hglb]AkA]�Z�ln??All(�pbma�maA�ikAlAgmZmbhg�
h_� fhkA� maZg� 1,� ikhihlZel*� BnkmaAk� bg_hkfZmbhg� hg� ?AeegAq� >kb]CA� ikhCkZffA� bg�
?aZimAk�0*�>AbgC�Z�_Z?bebmZmhk�h_�lh?bZe�ikhCkAll

Eg� hk]Ak� mh� ?hgmbgnA� laZkbgC� dghpeA]CA� Zg]� fZdbgC� bgghoZmbhg� Z??Allb[eA� mh� hmaAk�
bgmAkgZe� ZkAZl(� makhnCahnm� .,.-� maA� Lkh]n?m� OmkZmACr� Zg]� EgghoZmbhg� mAZf� phkdA]�
?ehlAer�pbma�maA�DnfZg�NAlhnk?Al�]AiZkmfAgm�mh�hkCZgblA�maA��EgghoZmbhg�PZedl�*�PaAlA�
Zbf�mh�[kbgC�Zee�ZkAZl�h_�maA�?hfiZgr�?ehlAk�mh�maA�eZmAlm�]AoAehifAgml�bg�pab?a�?AeegAq�
bl�bgoAlmbgC�A__hkml(�Zl�pAee�Zl�mh�AqmAg]�maA�?nemnkA�h_�bgghoZmbhg�Zg]�CboA�maA�hiihkmngbmr�
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mh� CZmaAk� b]AZl� mh� maA� AgmbkA� phkd_hk?A� h_� maA� ?hfiZgr*� Eg� mabl� kACZk](� maAr� aZoA�
abCaebCamA]� maA� bgmAkAlm� bg� mhib?l� ln?a� Zl� 1C� HbobgC� HZ[l� =g]Zen?mZ(� ?hkihkZmA�
RAgmnkbgC(�2C�hk�1C�>khZ]?ZlmbgC*

"CCahSf[aC�9adCWd

Eg� .,.-(� maA� EgghoZmbhg� ?hkgAk� pZl� eZng?aA](� Z� pA[lbmA� mh� fZdA� ZoZbeZ[eA� mh� Zee�
?AeegAq� AfiehrAAl(� Zg]� AliA?bZeer� mh� maA�?hffAk?bZe� mAZf(� Zee� maA� bg_hkfZmbhg� hg�
EgghoZmbhg�ikhcA?ml(�kAihkml�hg�mA?aghehCb?Ze�Z]oZg?Al�Zg]�ikAlAgmZmbhgl�h_�maA�gAp�
ikh]n?ml�maZm�?AeegAq�bl�phkdbgC�hg*

PaA� EgghoZmbhg� ?hkgAk� bl� Z� liZ?A� _hk� laZkbgC� dghpeA]CA� h_� mkAg]l(� bgghoZmbhg�
bgbmbZmboAl�Zg]�fnembfA]bZ�fZmAkbZe�hg�Zee�Z?mbobmbAl�paAkA�?AeegAq�ehhdl�mh�maA�_nmnkA*

1?6�L>Y�Z]Zh>�[YbYfUh]cb�cZ�hYBYWcaaib]WUh]cbg�gmghYag

!�Y�,�,
�bP�SLaP�@PNB?PO�L�
@<WTO�Q<BYOLAT<Y�A<�=<@TAT<Y�
6PWWYPc�LA�ASP�Q<?PQ?<YA�<Q�
ASP�/:�=?TaLAP�YPAb<?V@�
TYOB@A?d(�GST@�dPL?�bP�L?P�
=?<BO�A<�SLaP�TYNWBOPO�TY�
<B?�=<?AQ<WT<�@Tc�WTaP�
OP=W<d:PYA@�<Q�/:�C?TaLAP�
APAb<?V@�'�TY�Q<B?�
N<BYA?TP@�'�&L�@A?<YR�
AP@AT:<YTLW�<Q�<B?�LW?PLOd�
OP=W<dPO�ML@P�<Q�-/�.:�
=?TaLAP�YPAb<?V@�LYO�
=<bP?�<Q��OeN<:&�Y<b�
=?<BOWd�L�6PWWYPc�
N<:=LYd(!�

E]AAc�Mig]hUBc�)�?BcVUB�E;HF�
�]fYWhcf

1C� bl� maA� gAqm� CAgAkZmbhg� ?kbmb?Ze� gAmphkd� mA?aghehCr� maZm� pbee� AgZ[eA� bgghoZmbhg� Zg]�
lniihkm� ]bCbmZe� mkZgl_hkfZmbhg� bg� AnkhiA(� Zl� bm� bl� Z� mA?aghehCr� maZm� ikhob]Al� gAZk)
ngboAklZe(�nemkZ)abCa�[Zg]pb]ma(� ehp� eZmAg?r�Zg]�nemkZ�kAebZ[eA�?hggA?mbobmr*� Eg�Z]]bmbhg(�
1C�pbee�Zelh�[A�Z�dAr�AgZ[eAk�h_�Zkmb_b?bZe�bgmAeebCAg?A�lrlmAfl(�ikhob]bgC�kAZe)mbfA�]ZmZ�
?heeA?mbhg�Zg]�ZgZerlbl*�=m�maA�lZfA�mbfA(�bm�pbee� mZdA�maA�?ehn]�mh�Z�gAp�]bfAglbhg�[r�
AgZ[ebgC�]blmkb[nmA]�?hfinmbgC�Zg]�lmhkZCA*�

=l�ln?a(�bm�bl�AqiA?mA]�maZm�bg�maA�ni?hfbgC�rAZkl�maAkA�pbee�[A�Zg�bgmAglA�]AiehrfAgm�
h_� 1C� mh� lAkoA� Z� pb]A� kZgCA� h_� Ziieb?Zmbhgl� Zg]� lA?mhkl(� _hk� AqZfieA� bg� ?hggA?mA]�
ZnmhfZmA]�fh[bebmr(�ADAZema(�AgAkCr�fZgZCAfAgm(�lA?nkbmr�Ziieb?Zmbhgl�Zg]�fhkA*�

Eg� mabl� ?hgmAqm(� ?AeegAq(� Zl� Zg� bg_kZlmkn?mnkA� hiAkZmhk(� pbee� aZoA� mh� Z]Zim� maA� lbmAl� mh�
Z??hffh]ZmA�mabl�gAp�mA?aghehCr�Zg]�]h�lh�pbma�maA�kAjnbkA]�jnZebmr�Zg]�liAA]*�1C�
bl�Zg�hiihkmngbmr�Zg]�Zg�h[ebCZmbhg�_hk�?AeegAq�mh�]AfhglmkZmA�hg?A�ZCZbg�bml�pbeebgCgAll�
mh�lAkoA�bml�?nlmhfAkl*�Ph�mabl�Ag](�bg�.,.-(�maA�lbmAl�Zg]�maA�bg_kZlmkn?mnkAl�aZoA�[AAg�
Z]ZimA]�_hk�maA�]AiehrfAgm�h_�1C�bg�Zee�maA�CAhCkZiabAl�bg�pab?a�?AeegAq�hiAkZmAl*�Eg�
Z]]bmbhg(�?AeegAq�bl�phkdbgC�pbma�bml�?nlmhfAkl�hg�maA�]AoAehifAgm�h_�1C�mA?aghehCr*

 ]fgh�df]jUhY�bYhkcfA�VUgYX�cb�1?�hYW>bcBc[m�]b�KdU]b

Eg� .,.-(� maA� EgghoZmbhg� ?hkgAk� pZl� eZng?aA](� Z� pA[lbmA� mh� fZdA� ZoZbeZ[eA� mh� Zee�
?AeegAq� AfiehrAAl(� Zg]� AliA?bZeer� mh� maA�?hffAk?bZe� mAZf(� Zee� maA� bg_hkfZmbhg� hg�
EgghoZmbhg�ikhcA?ml(�kAihkml�hg�mA?aghehCb?Ze�Z]oZg?Al�Zg]�ikAlAgmZmbhgl�h_�maA�gAp�
ikh]n?ml�maZm�?AeegAq�bl�phkdbgC�hg*

PaA� EgghoZmbhg� ?hkgAk� bl� Z� liZ?A� _hk� laZkbgC� dghpeA]CA� h_� mkAg]l(� bgghoZmbhg�
bgbmbZmboAl�Zg]�fnembfA]bZ�fZmAkbZe�hg�Zee�Z?mbobmbAl�paAkA�?AeegAq�ehhdl�mh�maA�_nmnkA*

;YBBbYl�Ug�YbUVBYf�cZ�1?�]b�Hcfhi[UB

?AeegAq�aZl�Zkhng]�.(4,,�phkdl�Zg]�lmn]bAl�bg�LhkmnCZe�_hk�maA�Z]ZimZmbhg�h_�lbmAl�mh�
1C�mA?aghehCr*�Eg�mabl�lAglA(�maA�bfiZ?ml�h_�maA�1C�Zn?mbhg�Zm�?AeegAq�LhkmnCZe�ZkA�
fZgb_AlmA]�bg�maA�_hkf�h_�Z�lbCgb_b?Zgm�A__hkm�mh�Z]Zim�bg_kZlmkn?mnkAl�mh�Z??hffh]ZmA�
Z�CkAZmAk�bgmAglbmr�h_�AjnbifAgm�_khf�maA�?hffAk?bZe�eZng?a�h_�1C�lAkob?Al*
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 ]fgh�1?�BUVcfUhcfm�XYX]WUhYX�hc�]bXighfm�0*,�]b� fUbWY ��

?AeegAq� BkZg?A� Zg]� A]s?hf(� Z� ln[lb]bZkr� h_� ?AeegAq� Zg]� liA?bZebsA]� bg� fh[beA�
gAmphkd� lhenmbhgl(� lbCgA]� Zg� ZeebZg?A� pbma� IC=� PA?aghehCbAl(� liA?bZebsA]� bg� maA�
]AlbCg�Zg]�ikh]n?mbhg�h_�?nlmhfbsA]�fZ?abgAl� _hk� maA�[bhiaZkfZ?Anmb?Ze�Zg]�0*,�
bg]nlmkr(�_hk�maA�]AoAehifAgm�h_�maA�_bklm�_neer�]A]b?ZmA]�1C�eZ[hkZmhkr�mh�maA�bg]nlmkr�
h_�maA�_nmnkA*

Sbma� maA� eZng?a�h_� mabl� _bklm�1C� eZ[hkZmhkr� _hk� bg]nlmkr�0*,�Zg]�[bhiaZkfZ?Anmb?Zel(�
IC=�PA?aghehCbAl�bgmAg]l�mh�[hhlm�bml�A?hlrlmAf�[r�nlbgC�bm�Zl�Z�eZ[hkZmhkr�_hk�bml�
bgghoZmbhgl(�[nm�Zelh�Zl�Z�mhmZeer�lZ_A�ieZ?A�_hk�AqiAkbfAgmZmbhg(�Z??Allb[eA�mh�Zee�bml�
bg]nlmkbZe�iZkmgAkl*

 
����������������������
��������	���2������������ �����������������������
2�����
�������
����������
�������� ����������������2��
�������
���
2���
�������

��.,.-�AbhY[fUhYX�9bbiUB�JYdcfh

43


