




Gfcdzg]hc	�a]g]zb�m�jU`cfYg
?hfh�hiAkZ]hk� bg]AiAg]bAgmA�]A� bg_kZAlmkn?mnkZl(�Ae�h[cAmboh�]A�?AeegAq�Al�?kAZk�ngZ�
ieZmZ_hkfZ� ]A� mAeA?hfngb?Z?bhgAl� A_b?bAgmA(� gAnmkZe� r� ]A� ?Zeb]Z]� ?hg� ngZ� CAlmbsg�
bgghoZ]hkZ�iZkZ�bfinelZk�eZ�]bCbmZebsZ?bsg�Ag�AnkhiZ*

Ae�Ajnbih�fnemb]bl?biebgZk(�_hkfZ]h�ihk�.*433�ikh_AlbhgZeAl(�Al�jnbAg�aZ?A�ihlb[eA�jnA�
?AeegAq� lAZ� ngh� ]A� ehl� ikbg?biZeAl� hiAkZ]hkAl� ]A� bg_kZAlmkn?mnkZl� iZkZ� eZl�
mAeA?hfngb?Z?bhgAl�Ag�AnkhiZ�r�ng�ikhrA?mh�AfikAlZkbZe�]A�oqbmh*

HZ�fblbsg�]A�eZ�?hfiZ°qZ�Al�ikhihk?bhgZk�]AlZkkheeh�iAklhgZe�r�ikh_AlbhgZe(�hkbAgmZ?bsg�
Ze� ?ebAgmA(� mkZ[Zch� Ag� Ajnbih� A� bgghoZ?bsg� lbg� heob]Zk� ln� ?hfikhfblh� ?hg� eZ�
lhlmAgb[beb]Z]*�HZ�Aq?AeAg?bZ�mA?ghesCb?Z�lA�ihgA�Ze�lAkob?bh�]A�ehl�?ebAgmAl(�Zlq�?hfh�Ae�
ikhCkAlh�lh?bZe�h_kA?bAg]h�aAkkZfbAgmZl�iZkZ�lniAkZk�eZ�[kA?aZ�]bCbmZe*

?AeegAq�mkZ[ZcZ�iZkZ�?kAZk�oZehk�iZkZ�eZ�lh?bA]Z](�lnl�?ebAgmAl(�Z??bhgblmZl�r�mh]hl�ehl�
Cknihl�]A�bgmAkol�Z�mkZool�]A�ngZ�Z?mbmn]�omb?Z�[ZlZ]Z�Ag�eZ�mheAkZg?bZ(�Ae�kAliAmh�r�eZ�
?hhiAkZ?bsg�[Zch�?kbmAkbhl�Zf[bAgmZeAl(�lh?bZeAl�r�]A�Ch[bAkgh��AOC%*
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DcXY`c�XY�bY[cW]c
DcXY`c�XY�bY[cW]c�m�WUXYbU�XY�jU`cf,
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,+,)3+-
�ad`UnUa]Ybhcg�Yb�
,-�GUxgYg��ifcdYcg

Ae� Cknih� ?AeegAq� � Al� Ae� ikbg?biZe� hiAkZ]hk� gAnmkh-� ]A� bg_kZAlmkn?mnkZl� ]A�
mAeA?hfngb?Z?bhgAl� bgZeif[kb?Zl� ]A� AnkhiZ*� ?AeegAq� PAeA?hf(� O*=*� �?hfiZ°qZ� jnA�
?hmbsZ�Ag�eZl�[helZl�]A�oZehkAl�]A�>Zk?AehgZ(�>be[Zh(�IZ]kb]�r�RZeAg?bZ%�Al�eZ�fZmkbs�]A�
ng�Cknih�Ag�Ae�jnA�Al�Ae�xgb?h�Z??bhgblmZ�r�Ae�Z??bhgblmZ�fZrhkbmZkbh�]A�eZl�?hfiZ°qZl�
jnA� ]bkbCAg� eZl� ]boAklZl� eqgAZl� ]A� gACh?bhl� r� fAk?Z]hl� CAhCki_b?hl� Ag� ehl� jnA� Ae�
Cknih�hiAkZ*

?AeegAq� ?nAgmZ� Ag� eZ� Z?mnZeb]Z]� ?hg� ?Ak?Z� ]A� -.1*,54� AfieZsZfbAgmhl(� -,-*4,.� ]A�
Aeehl�rZ�Ag�?ZkmAkZ�r�Ae�kAlmh�Ag�ikh?Alh�]A�?bAkkA�h�]AliebACnAl�ikAoblmhl�aZlmZ�.,/,(�r�
ihlb?bhgZ�Z�eZ�?hfiZ°qZ�Ag�Ae�]AlZkkheeh�]A�kA]Al�]A�gnAoZ�CAgAkZ?bsg*�?AeegAq�ikAlmZ�
lAkob?bh� Ag�=nlmkbZ(�@bgZfZk?Z(� AliZ°Z(� BkZg?bZ(� EkeZg]Z(� EmZebZ(� LZqlAl�>Zchl(� LhehgbZ(�
LhkmnCZe(�NAbgh�Qgb]h(�OnA?bZ� r�OnbsZ(� _knmh�]A�ln�Al_nAksh� bgoAklhk�iZkZ� bfinelZk� ln�
mkZgl_hkfZ?bsg�A�bgmAkgZ?bhgZebsZ?bsg*

HZ�?hfiZ°qZ�?hmbsZ�Ag�Ae�fAk?Z]h�?hgmbgnh�]A�eZ�>helZ�AliZ°heZ�r�_hkfZ�iZkmA�]A�ehl�
lAeA?mbohl� E>AT/1� r� AnkhOmhqq� -,,� r*� =lbfblfh(� _hkfZ� iZkmA� ]A� ehl� qg]b?Al� ]A�
lhlmAgb[beb]Z]�?@L��?Zk[hg�@bl?ehlnkA�LkhcA?m%(�OnlmZbgZermb?l(�BPOA0Chh](�IO?E�Zg]�
RbCAh�Abkbl*�*

AgmkA� ehl� Z??bhgblmZl� ]A� kA_AkAg?bZ� ]A� ?AeegAq� lA� Ag?nAgmkZg� A]bsbhgA(� CE?(� P?E(�
>eZ?dkh?d(�?ZgZ]Z�LAglbhg�LeZg(�?kbmAkbZ?ZbqZ(�SAeebgCmhg�IZgZCAfAgm�Ckhni(�?ZibmZe�
Ckhni(�Bb]Aebmr�r�JhkCAl�>Zgd*

HZ�Almkn?mnkZ�hkCZgbsZmboZ�]Ae�Cknih�lA�ikAlAgmZ�Z�?hgmbgnZ?bsg*
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-�JAnmkh6�lbg�jnA�Ae�hiAkZ]hk�]A�kA]�fsobe�ihlAZ�?hfh�Z??bhgblmZ��b%�fil�]Ae�1,��]A�ehl�]AkA?ahl�]A�ohmh�h��bb%�Ae�]AkA?ah�]A�]AlbCgZk�h�]Almbmnbk�Z�eZ�
fZrhkqZ�]A�ehl�fbAf[khl�]Ae�?hglAch�]A�=]fbgblmkZ?bsg*�HZ�iok]b]Z�]A�eZ�ihlb?bsg�gAnmkZe�]Ae�Cknih��Al�]A?bk(�ihk�mAgAk�ngh�h�fil�hiAkZ]hkAl�]A�kA]�
fsobe�?hfh�Z??bhgblmZ�]AlmZ?Z]h%�inA]A�aZ?Ak�jnA�ehl�oAg]A]hkAl�]A�Z?mbohl�]A�bg_kZAlmkn?mnkZ�lA�fnAlmkAg�kAZ?bhl�Z�iZkmb?biZk�Ag�gnAoZl�AfikAlZl�
?hgcngmZl(� _nlbhgAl(�?AlbhgAl�n�hmkhl�Z?nAk]hl�?hg�Ae�Cknih��eh�jnA� mZf[bog�Z_A?mZ�Ze�?kA?bfbAgmh�hkCigb?h�]A� eZ�AfikAlZ%*�=�fA]b]Z�jnA�Ae�Cknih�
?kA?A(� eZ� ]bkA??bsg� AliAkZ� jnA� ehl� CkZg]Al� hiAkZ]hkAl� ]A� kA]� inA]Zg� Z[kbklA� Z� ?heZ[hkZk� ?hg� Ae� Cknih� ]A� ]boAklZl� _hkfZl(� ?hfh� ihk� AcAfieh�
oAg]bAg]h� lnl� AfieZsZfbAgmhl� n� hmkhl� Z?mbohl�]A� bg_kZAlmkn?mnkZ� Z�?AeegAq(� bg?enlh� Z� ?Zf[bh�]A� Z??bhgAl(� eh� jnA�ih]kqZ� Z_A?mZk� gACZmboZfAgmA� eZl�
Z?mbob]Z]Al�]Ae�Cknih�r�lnl�iAkliA?mboZl�]A�_nmnkh(�rZ�jnA�AlmA�mbih�]A�mkZglZ??bsg�ih]kqZ�Z_A?mZk�eZ�iAk?Ai?bsg�]A�gAnmkZeb]Z]�]Ae�Cknih*
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@nkZgmA� Ae� .,.-� aZg� lb]h� fn?ahl� ehl� abmhl� h?nkkb]hl� Ag� Ae� Cknih� ?AeegAq6� Ae�
ghf[kZfbAgmh�]A�ng�gnAoh�ikAlb]AgmA(�eZ�_bgZebsZ?bsg�]A�eZ�Z]jnblb?bsg�]A�oZkbhl�]A�ehl�
Z?mbohl�]A�?G�Dnm?ablhg(�eZ�Z]jnblb?bsg�]Ae�-,,��]A�Dbohkr�?hg�ngZ�?ZkmAkZ�]A�-,*1,,�
AfieZsZfbAgmhl� Ag� BkZg?bZ(� Ae� Z?nAk]h� ?hg� @Anml?aA� PAeAdhf� eZ� bgmACkZ?bsg� ]A� ehl�
/*-1,�AfieZsZfbAgmhl�]A�P)Ih[beA� Eg_kZ�>R�Ag�DheZg]Z(� eZ� kAghoZ?bsg�ihk�jnbgmh�Z°h�
?hglA?nmboh�]A�eZ�?Zeb_b?Z?bsg�]A�?AeegAq�?hfh��LkhoAA]hk�?Akh�?hkmAl��Ag�AliZ°Z�ihk�
iZkmA�]A�@Anml?aA�PAeAdhf(�ngZ�ZfiebZ?bsg�]A�?ZibmZe�]A�3*,,,�fbeehgAl�]A�Ankhl�iZkZ�
_bgZg?bZk�Ae�?kA?bfbAgmh�]A�?AeegAq(�eZ�Z]jnblb?bsg�]A�LhedhfmAe�Eg_kZlmkndmnkZ�Ag�LhehgbZ(�
eZ�Zikh[Z?bsg�]A� ehl�h[cAmbohl�]A� kA]n??bsg�]A�AfblbhgAl�]A�?AeegAq�ihk�iZkmA�]A� eZ�
bgb?bZmboZ� O?bAg?A� >ZlA]� PZkCAml� �O>Pb%� r� Ae� eZgsZfbAgmh� ]Ae� ikbfAk� ikhCkZfZ� ]A�
Z?AeAkZ?bsg�]A�lmZkmnil�]A�bfiZ?mh�lh?bZe�ihk�iZkmA�]A�eZ�Bng]Z?bsg�?AeegAq*�

=�?hgmbgnZ?bsg� lA�ikAlAgmZ� eZ� ?khghehCqZ�ablmskb?Z�]Ae�fh]Aeh�]A�gACh?bh�]A�?AeegAq�
]Al]A�Ae�.,-1�Ze�.,.-*
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=�mkZool�]A�eZ�AlmkZmACbZ�AOC(�?AeegAq�ZgZebsZ(�fb]A�r�CAlmbhgZ�ehl�bfiZ?mhl�jnA�?hfh�
AfikAlZ�mbAgA�lh[kA�eZ�lh?bA]Z]�r�ln�Agmhkgh*�Ae�ikhibh�fh]Aeh�]A�?kAZ?bsg�]A�oZehk�]A�
eZ� ?hfiZ°qZ(� ?AgmkZ]h� Ag� eZ� CAlmbsg� ?hfiZkmb]Z� ]A� eZl� bg_kZAlmkn?mnkZl� ]A�
mAeA?hfngb?Z?bhgAl(� ZiAeZ� Z� eZ� lhlmAgb[beb]Z](� Z� eZ� A_b?bAg?bZ� {r� ?hg� Aeeh� Z� eZ�
kAlihglZ[beb]Z]{(�Ag�eZ�nmbebsZ?bsg�]A�ehl�kA?nklhl�?hg�ehl�jnA�lA�mkZ[ZcZg*��=e�?hglmknbk�
kAeZ?bhgAl�]A�?heZ[hkZ?bsg�?hg�lnl�?ebAgmAl(�?AeegAq�lA�obg?neZ�Z�eZkCh�ieZsh�?hg�Aeehl�r�
CAlmbhgZ�eZ�?hfiZ°qZ�iAglZg]h�Ag�Ae�?b?eh�eZkCh(�?hgl?bAgmA�]A�ehl�ikbg?bibhl�]A�omb?Z(�
[nAg�Ch[bAkgh(�kAliAmh�Z� ehl�]AkA?ahl�anfZghl�r�]biehCh�?hg�lnl�Cknihl�]A� bgmAkol(�
jnA�]A[Ag�kACbk�eZ�Z?mnZ?bsg�]A�?AeegAq*
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JYfj]W]cg

?AeegAq� h_kA?A� Z� lnl� ?ebAgmAl� ng� ?hgcngmh� ]A� lAkob?bhl� ]AlmbgZ]hl� Z� ZlACnkZk� eZl�
?hg]b?bhgAl� iZkZ� ngZ� mkZglfblbsg� _bZ[eA� r� ]A� ?Zeb]Z]� iZkZ� eZ� ]b_nlbsg� bgZeif[kb?Z� ]A�
?hgmAgb]hl(�rZ�lAZg(�ohs(�]Zmhl�h�?hgmAgb]hl�Zn]bhoblnZeAl*

?AeegAq�]AlZkkheeZ(�Z]Afil(�lhen?bhgAl�Ag�Ae�?Zfih�]A�ehl�ikhrA?mhl��lfZkm�?bmbAl�(�jnA�
himbfbsZg�ehl�lAkob?bhl�iZkZ�Ae�?bn]Z]Zgh(�Z�mkZool�]A�kA]Al�r�lAkob?bhl�jnA�_Z?bebmZg�eZ�
CAlmbsg� fngb?biZe*� Ag� AlmA� if[bmh(� Ae� Cknih� ?AeegAq� � Almi� ]AlieACZg]h� ngZ� kA]� ]A�
?hfngb?Z?bhgAl� bgmAebCAgmAl� jnA� iAkfbmA� eZ� ?hgAqbsg� AgmkA� h[cAmhl� r(� ihk� eh� mZgmh(� Ae�
]AlZkkheeh�]A�ng�A?hlblmAfZ�lseb]h�iZkZ�Ae�EgmAkgAm�]A�eZl�?hlZl��EhP%*

=lbfblfh(�Al� kAeAoZgmA�Ae�iZiAe�]Ae�Cknih�?AeegAq� �Ag�Ae�]AliebACnA�]A� eZl� kA]Al�]A�
lACnkb]Z]� r� AfAkCAg?bZ� iZkZ� ehl� ?nAkihl� ]A� lACnkb]Z](� ?hgh?b]Zl� ?hfh� kA]Al� ]A�
NZ]bh�Pkhg?ZebsZ]Z�PAkkAlmkA��PAkkAlmkbZe�PkngdA]�NZ]bh(�PAPN=%�h�ihk�ln�Z?ksgbfh�Ag�
bgCeol� LL@N� �Ln[eb?� LkhmA?mbhg� Zg]� @blZlmAk� NAebA_%*� AlmZ� eqgAZ� ]A� Z?mbob]Z]� ]A� eZ�
?hfiZ°qZ�kAlnfA�mZgmh�Ae�CkZ]h�]A�?nZeb_b?Z?bsg�]Ae�Ajnbih�anfZgh�jnA� eZl�CAlmbhgZ�
?hfh�eZ�kAlbebAg?bZ�r�_bZ[beb]Z]�]A�eZ�ZkjnbmA?mnkZ�]A�eZl�ikhibZl�kA]Al�r�ehl�Ajnbihl�jnA�
eZl� ?hg_bCnkZg*� Ae�Cknih�?AeegAq� � mZf[bog� iZkmb?biZ� Ag� Ae� ]AliebACnA� ]A� lAkob?bhl� ]A�
NA]Al�LkboZ]Zl�iZkZ�Agmhkghl�AfikAlZkbZeAl�]hg]A�eZ�?hgmbgnb]Z]�]Ae�lAkob?bh�Al�?kqmb?Z�
�?hfh�ihk� AcAfieh(�LnAkmhl(�?AgmkZeAl�Jn?eAZkAl(�LAmkhjnqfb?Zl(� Am?*%� r� lA�gA?AlbmZg�
kA]Al�]A�kZ]bh?hfngb?Z?bhgAl�]A]b?Z]Zl�r�]blA°Z]Zl�Z?hk]A�Z�eZl�gA?Alb]Z]Al�]A�ehl�
?ebAgmAl*

Hhl� lAkob?bhl� jnA� ikAlmZ� ?AeegAq� Ag� ?Z]Z� CAhCkZ_qZ� Ag� Ae� if[bmh� ]A� eZ� CAlmbsg� ]A�
bg_kZAlmkn?mnkZl�iZkZ�mAeA?hfngb?Z?bhgAl�bgZeif[kb?Zl�lA�ikAlAgmZg�Z�?hgmbgnZ?bsg*�Ag�
AlmA�lAgmb]h(�ehl�OAkob?bhl�]A�Eg_kZAlmkn?mnkZl�]A�PAeA?hfngb?Z?bhgAl�lbCnAg�lbAg]h�Ae�
lAkob?bh�?hg�fZrhk�iAlh�kAeZmboh�Ag�eZ�?nAgmZ�]A�kAlnemZ]hl�]Ae�Cknih�]A�.,.-�]A[b]h�Z�
eZ�Z]jnblb?bsg�A�bgmACkZ?bsg�]A�gnAohl�AfieZsZfbAgmhl�]A�mAeA?hfngb?Z?bhgAl*

=�fA]b]Z�jnA�ZfieqZ�ln�ikAlAg?bZ�Ag�Ae�mAkkbmhkbh(�?AeegAq�mZf[bog�ZnfAgmZ�ln�?ZkmAkZ�
]A�lAkob?bhl*�Lhk�AcAfieh(�?hg�eZ�bgmACkZ?bsg�]A�LhehgbZ(�?AeegAq�aZ�bg?hkihkZ]h�Ag�ln�
Z?mbob]Z]�eZ�ikhoblbsg�]A�lAkob?bhl�]A�Ajnbih�Z?mboh*
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JYfj]W]cg�XY�"bZfUYghfiWhifUg�XY�KY`YWcaib]WUW]cbYg��K"J�

?AeegAq� hiAkZ� Ag� fil� ]A� -/0*4-/� LhLl� �Lhbgm� h_� LkAlAg?A� h� Lngmh� ]A� LkAlAg?bZ%(�
]blihgA� ]A� ngZ� ?ZkmAkZ� ]A� ?Ak?Z� ]A� -,-*4,.� AfieZsZfbAgmhl(� bg?enb]Zl� eZl�
bfieAfAgmZ?bhgAl� ?hfikhfAmb]Zl� ]A� >PO(� r� ZinAlmZ� ihk� Ae� ]AlZkkheeh� ]A� kA]Al� ]A�
gnAoZ�CAgAkZ?bsg*�

!2R��SPSRME��IP�IUYMTS�HI�
0IPPRI>�IW:B�LEGMIRHS�
I<SPYGMSREV�IP�RIKSGMS�HI�
PEW�MR,VEIW:VYG:YVEW�HI�
:IPIGSQYRMGEGMSRIW�
EcEHMIRHS�WIV<MGMSW�HI�
IQMWMdR�?�:VERWQMWMdR�E�PE�
MR,VEIW:VYG:YVE�:VEHMGMSREP�
HI�:SVVIW�TEWM<EW��2P�RYI<S�
QSHIPS�HI�.YKQIR:IH�
"S=IV0S�WMKYI�PSW�QMWQSW�
TVMRGMTMSW�,MRERGMIVSW��TIVS�
VIUYMIVI�RYI<EW�
GSQTI:IRGMEW�?�
GSRSGMQMIR:SW�:aGRMGSW�UYI�
IW:EQSW�HIWEVVSPPERHS�IR�
�SPSRME�TSV�TVMQIVE�<I@!�

JUbh]U[c�8f[Y`]W>�(�:cibhfm�
DUbU[]b[�;]fYWhcf

?AeegAq� h_kA?A� lAkob?bhl� ]A� ?hn[b?Z?bsg� Ag� lnl� bg_kZAlmkn?mnkZl� iZkZ� jnA� ehl�
hiAkZ]hkAl� fsobeAl� bglmZeAg� Zeeq� lnl� Ajnbihl� ]A� mAeA?hfngb?Z?bhgAl� r� kZ]bh]b_nlbsg�
bgZeif[kb?Z*� AlmZl� bg_kZAlmkn?mnkZl� Almig� ]blA°Z]Zl� iZkZ� Z]ZimZklA� Z� ]b_AkAgmAl�
gA?Alb]Z]Al�mA?ghesCb?Zl��[Zg]Z�Zg?aZ(�?hgAqbhgAl�ingmh�Z�ingmh�h�?hfngb?Z?bhgAl�
fsobeAl%� mZgmh� Ag� Ae� if[bmh� nk[Zgh� ?hfh� Ag� Ae� knkZe*� AlmA� lAkob?bh� ?hgeeAoZ�
Z]A?nZ?bhgAl� ]A� ehl� AfieZsZfbAgmhl� iZkZ� gnAoZl� ?hn[b?Z?bhgAl� h� fxembieAl�
fh]b_b?Z?bhgAl� ]A� kA]� jnA� ikA?blZg� ehl� KiAkZ]hkAl� �bglmZeZ?bsg� ]A� gnAoZl�
mA?ghehCqZl(� ?Zf[bhl� ]A� Ajnbihl(� kA?hg_bCnkZ?bhgAl�%*� Ae� h[cAmboh� Al� ?nfiebk� r�
fAchkZk�ehl�OH=��=?nAk]hl�]A�JboAe�]A�OAkob?bh�ihk�lnl�lbCgZl�Ag�bgCeol6�OAkob?A�HAoAe�
=CkAAfAgml%�jnA�AgmkACZ�?AeegAq(�jnA�lA�inA]Ag�kAlnfbk�Ag�]hl6�

¿ Hhl�lAkob?bhl�ikAlmZ]hl�lACxg�ehl�OH=l(�?nZg]h�ng�KiAkZ]hk�lheb?bmZ�ng�gnAoh�
Ze[AkCnA�h�ngZ�fh]b_b?Z?bsg�]A�kA](�AcA?nmZkeh�?hg� eZ�fiqbfZ�?Zeb]Z]�r�Ag�Ae�
mbAfih�Z?hk]Z]h(�h�fAchkig]heh*

¿ Ae�OH=�]A�KiAkZ?bsg�r�IZgmAgbfbAgmh��K"I%�iZkZ�ikAlmZk� ehl�lAkob?bhl�?hg�eZ�
?hgmbgnb]Z]� Z?hk]Z]Z(� OH=(� r� fAchkig]heZ*� QgZ� ikbhkb]Z]� ]A� ?AeegAq� Al� eZ�
fAchkZ� ?hgmbgnZ� ]A� ehl� ikh?Alhl� r� ikh?A]bfbAgmhl(� r� ]A� ehl� ieZgAl� ]A�
?hgmbgCAg?bZ*

�`�KckYf:c�`UiaYbhUXc 

@Al]A�inkhl�lAkob?bhl�]A�?h)n[b?Z?bsg�aZlmZ�Ae�fil�]AlZkkheeZ]h�?hg?Aimh�,�B���A�
�� ,�#D���(� ?AeegAq� h_kA?A� Z� lnl� ?ebAgmAl� lAkob?bhl� ]A� bg_kZAlmkn?mnkZl� ]A�
mAeA?hfngb?Z?bhgAl�iZkZ�ngZ�?hgA?mbob]Z]�lhlmAgb[eA�jnA�eAl�ZebobZg�]A�eZ�?ZkCZ�]A�
CAlmbhgZk�eZl�bg_kZAlmkn?mnkZl�r�kA]Al�lh[kA�eZl�jnA�hiAkZg�lnl�lblmAfZl*

HZ� gZmnkZeAsZ� ]A� hiAkZ]hk� gAnmkh� aZ?A� jnA� Ae� fh]Aeh� ]A� ?AeegAq� lAZ� eh� fil�
A_b?bAgmA�ihlb[eA(�rZ�jnA�]AlZkkheeZ�AfieZsZfbAgmhl�fnembhiAkZ]hk(� eh�jnA�?hgeeAoZ�
kA]n?bk� ehl�?hlmAl�iZkZ� ehl�?ebAgmAl(� ZnfAgmZk� eZ� lhlmAgb[beb]Z]�]Ae� A?hlblmAfZ�]A�
mAeA?hfngb?Z?bhgAl�r�?hgA?mbob]Z]�r�?nfiebk� kiib]ZfAgmA�?hg� eZl�AqiA?mZmboZl�]A�
mh]Zl� eZl� iZkmAl� bgmAkAlZ]Zl� Z� fA]b]Z� jnA� ehl� lAkob?bhl� lA� bfieAfAgmZg�
kiib]ZfAgmA*

�gdUyU��W]YffU�Y`�
Y@YfW]W]c�Wcb�ib�

3+��������
XY�Yad`UnUa]Ybhcg�
UgY[ifUXcg)

Ag�AlmA�lAgmb]h(�?Z[A�]AlmZ?Zk�Ae�Al_nAksh�r�ehl�ehCkhl�Z�gboAe�]A�lACnkb]Z](�]nkZ?bsg�r�
?hlmA� Ze?ZgsZ]hl� Ag� eZ� ?ZfiZ°Z�]A� gACh?bZ?bhgAl�]A� ?hgmkZmhl�]A� ZejnbeAk� ?hg� eZl�
ikhibA]Z]Al�]A�ehl�AfieZsZfbAgmhl*�Ag�Ae�?Zlh�]A�AliZ°Z(�ihk�AcAfieh(�Ze�?bAkkA�]Ae�
AcAk?b?bh� Ae� ihk?AgmZcA� ]A� eZ� ieZgmZ� ]A� AfieZsZfbAgmhl� ZlACnkZ]Z� lA� lbmnZ[Z� ihk�
Ag?bfZ�]Ae�4,�(� eh�jnA�Al�ng�gboAe�fnr�lbCgb_b?Zmboh�r�CZkZgmbsZ�ngZ�?hgmbgnb]Z]�]A�
AlmZ�eqgAZ�]A�gACh?bh�Z�_nmnkh*

GfcmYWhc�Aiad]b[

@nkZgmA� .,.-(� ehl� AfieZsZfbAgmhl� ]A� ?AeegAq� AliZ°Z� lA� aZg� Z]ZimZ]h� iZkZ�
_Z?bebmZk�Ae�]AliebACnA�]Ae�ikhrA?mh��FnfibgC���?hfiZkmb?bsg�]A�Ajnbihl�Z?mbohl�]A�
kA]� Ag� shgZl� fAghl� ih[eZ]Zl%� bfinelZ]h� ihk� ]hl� ]A� lnl� ?ebAgmAl(� KkZgCA� r�
Rh]Z_hgA(�Zrn]Zg]h�Zlq�Z�ehl�hiAkZ]hkAl�Z�bfieAfAgmZk�AlmA�ikhrA?mh*
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?AeegAq�mZf[bog�h_kA?A�ngZ�ZfiebZ�CZfZ�]A�lAkob?bhl�iZkZ�eZ�]blmkb[n?bsg�]A�lA°Ze�]A�
mAeAoblbsg�r� kZ]bh�oqZ�lZmoebmA�h� mAeAinAkmh� �=kCZg]Z%(�Z]Afil�]A�]blmkb[n?bsg�]A�]Zmhl�
fA]bZgmA� AlmZ?bhgAl� RO=P� �RAkr� OfZee� =iAkmnkA� PAkfbgZel� h� kA]Al� ikboZ]Zl� ]A�
?hfngb?Z?bsg�]A�]Zmhl�oqZ�lZmoebmA%*�?hf[bgZg]h�lhen?bhgAl�oqZ�mAkkAlmkA�h�lZmoebmA�iZkZ�
h_kA?Ak�Z�?Z]Z�?ebAgmA�eZ�fAchk�lhen?bsg�Ag�?Z]Z�?Zlh*

=]Afil(�?AeegAq�h_kA?A�lAkob?bhl�ZoZgsZ]hl�]A�mkZglihkmA�AmaAkgAm�A�EL(� mZgmh�iZkZ�Ae�
lA?mhk�Zn]bhoblnZe�?hfh�iZkZ�Ae�]A�hiAkZ]hkAl�]A� mAeA?hfngb?Z?bhgAl�CkZ?bZl�Z�ngZ�
kA]�]A�_b[kZ�simb?Z�jnA�Z?mnZefAgmA�?hglmZ�]A�0,�gh]hl�ILHO*�?AeegAq�?nAgmZ�?hg�-2/�
ingmhl� ]A� ikAlAg?bZ� jnA� bgmAk?hgA?mZg� Z� mh]hl� ehl� kZ]bh]b_nlhkAl(� ZCAgmAl�
Zn]bhoblnZeAl(� hiAkZ]hkAl(� Z]fbgblmkZ?bhgAl� ix[eb?Zl(� kA]Al� PAPN=� �iZkZ� lA?mhkAl�
?kqmb?hl�?hfh�ehl�lAkob?bhl�]A�AfAkCAg?bZ%�r� eZ�ikbfAkZ�kA]�EhP��EgmAkgAm�h_�PabgCl%�]A�
AliZ°Z�?hg�fil�]A�-*/,,�AlmZ?bhgAl�QJ>*

9U??AUh�FQucUc�8QZBc�WQAQ�?Q�?YSYdQSYwA�CQbQ�?Q�WUcdYwA�i�UhCQAcYwA�TU�?Q�
YAVbQUcdbeSdebQ�TU�dU?USB@eAYSQSYBAUc�TU�FbBHQY?

?AeegAq� LZqlAl� >Zchl� _nA� lAeA??bhgZ]Z� Ag� .,.-� ihk� LkhNZbe� ?hfh� LkhoAA]hk� ]A�
Eg_kZAlmkn?mnkZ�LZlboZ��LEL%*�?AeegAq�lAki�kAlihglZ[eA�]A�eZ�CAlmbsg�r�AqiZglbsg�]A�
ehl�AfieZsZfbAgmhl�]A�mAeA?hfngb?Z?bhgAl�iZkZ�eZ�?hgA?mbob]Z]�fsobe�Z�eh�eZkCh�]A�
eZl� oqZl� _okkAZl� ]Ae� iZql*� LZkZ� eZ� bfieAfAgmZ?bsg(� ?AeegAq� ?heZ[hkZ� ?hg�
RhedAkSAllAel� PAeA?hf(� AliA?bZeblmZ� Ag� Ae� ]blA°h(� ?hglmkn??bsg� r� CAlmbsg� ]A� eZ�
bg_kZAlmkn?mnkZ� ]bCbmZe*� =]Afil� ]A� ln� iZiAe� ?hfh� ikhoAA]hk� gAnmkZe� ]A�
bg_kZAlmkn?mnkZ� ]A� mAeA?hfngb?Z?bhgAl� iZkZ� LkhNZbe(� ?AeegAq� mbAgA� eZ� Aq?enlbob]Z]�
iZkZ�?nZejnbAk�]AlZkkheeh�]A�>PO�Z�eh�eZkCh�]A�mh]Z�eZ�kA]�_AkkhobZkbZ*�

;8J��;]ghf]VihYX�8bhYbbU�JmghYa��m�JaU``�WY``g

Hhl� lblmAfZl� ]blmkb[nb]hl� ]A� ZgmAgZl� h� @=O� lhg� ngZ� kA]� ]A� gh]hl� ]A� ZgmAgZl�
lAiZkZ]Zl� Ag� Ae� AliZ?bh� ?hgA?mZ]hl� Z� ngZ� _nAgmA� ?hfxg� Z� mkZool� ]A� ng� fA]bh� ]A�
mkZglihkmA� jnA� ikhihk?bhgZ� lAkob?bhl� bgZeif[kb?hl� Ag� ngZ� shgZ� CAhCki_b?Z� h� ngZ�
Almkn?mnkZ*� Hhl� @=O� inA]Ag� bglmZeZklA� Ag� Ae� bgmAkbhk� ]A� ng� A]b_b?bh� iZkZ� ZnfAgmZk� eZ�
lA°Ze� bgZeif[kb?Z� bgmAkgZ*� ?AeegAq� nmbebsZ� ehl� lblmAfZl� @=O� iZkZ� ikAlmZk� lAkob?bhl�
@=OZZO� �@=O� ?hfh� lAkob?bh%� ?hg� ng� Ag_hjnA� bgmACkZe*� =]Afil(� ehl� lblmAfZl� @=O� r�
OfZee�?Aeel�lhg�ngZ�]A�eZ�bg_kZAlmkn?mnkZ�[ZlA�Z�iZkmbk�]A�eZ�?nZe�lA�]AlieACZki�Ae�gnAoh�
Almig]Zk�]A�?hfngb?Z?bsg�]Ae�1C*

FbBiUSdBc�:7I�TUcQbbB??QTBc�CBb�9U??AUh��cCQvQ

Ag�AliZ°Z�lA�aZ�mAkfbgZ]h�mh]h�Ae�]AliebACnA�]A�eZ�kA]�0C�Ag�ehl�/,,�df�r�eZl�/,,�
AlmZ?bhgAl�]Ae�fAmkh�]A�IZ]kb](�]Zg]h�Zlq�?hgmbgnb]Z]�]A�?hgA?mbob]Z]�Ag�mh]h�Ae�
ln[nk[Zgh*�=lbfblfh(�?Z[A�Z°Z]bk�Z?nAk]hl�r�]AliebACnAl�Ag�]boAklhl�AlmZ]bhl�]A�
_xm[he�]Ae�iZql�mZeAl�?hfh�ehl�AlmZ]bhl�>Agbmh�RbeeZfZkqg�]Ae�NAZe�>Ambl�>Zehfibo�Ag�
OAobeeZ�r�Ae�?bn]Z]�]A�RZeAg?bZ�]Ae�HAoZgmA�Qgbsg�@AihkmboZ*

PZf[bog�Al�]A�]AlmZ?Zk�Ag�Ae�if[bmh�]A�]ZmZ�?AgmAkl�eZ�ZiAkmnkZ�]Ae�ikbfAk�?Agmkh�
]A� ]Zmhl� Ag� >Zk?AehgZ(� Ag� Ae� LZlAh� ]A� eZ� VhgZ� BkZg?Z(� ikAZ� ]A� iheqChghl�
bg]nlmkbZeAl��LA]khlZ�r�VhgZ�BkZg?Z%�r�]Ae�kA?bgmh�]A�eZ�BbkZ�EE*�Ae�?Agmkh�]A�]Zmhl�
]blihgA�]A�oZkbZl�oqZl�]A�?hgA?mbob]Z]�]A�_b[kZ�r�lA�aZ�AfiAsZ]h�Z�?hfAk?bZebsZk�
?hg�CkZg�oqbmh(�AgmkA�hmkhl�?ebAgmAl(�iZkZ�ngh�]A�ehl�0�hiAkZ]hkAl�]A�mAeA_hgqZ�fsobe*
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@nkZgmA� Ae� .,.-� lA� aZg� ]AlZkkheeZ]h� lhen?bhgAl� ]A� ?h[AkmnkZ� @=O� iZkZ� ]Zk�
?hgA?mbob]Z]� Ag� AliZ?bhl� h� lA]Al� ?hg� CkZg� ohenfAg� ]A� ix[eb?h� jnA� ]AfZg]Z�
lbfnemigAZfAgmA�lAkob?bhl�]A�ohs�r�]Zmhl�fsobeAl*�

!2W:S?�QY?�SVKYPPSWS�HI�PS�
UYI�LE�GSRWIKYMHS�E�
HMW:ERGME�YR�IUYMTS�<MV:YEP�
HI�<EVMSW�TEbWIW�IR�
GSRHMGMSRIW�HI�TERHIQME�
TIVQERIR:I���VSQS<IV�PEW�
GETEGMHEHIW�:IGRSPdKMGEW�?�
IP�QSHIPS�HI�RIKSGMS�HI�
0IPPRI>�E�YR�RYI<S�GPMIR:I�
,VERGaW�RS�IVE�YRE�
GSRGPYWMdR�MRI<M:EFPI�HIWHI�
IP�TVMQIV�HbE��AR�KVER�
EKVEHIGMQMIR:S�E��E�!SGMa:a�
HY�4VERH��EVMW�TSV�GVIIV�IR�
0IPPRI>�TEVE�GYQTPMV�GSR�
WYW�I>TIG:E:M<EW�GPE<I�IR�
:SVRS�E�PE�GEPMHEH�HIP�
WIV<MGMS�?�PE�IUYMHEH�HI�PE�
GSRIG:M<MHEH�GSQTEV:MHE!

Cc]W�9YgbUfX�(�:cibhfm�
:caaYfW]U`�;]fYWhcf

 fUbX�GUf]g��ldfYgg �
?AeegAq�BkZg?bZ�aZ�kA?b[b]h�Ae�Ag?ZkCh�]A�eZ�Oh?bomo�]n�CkZg]�LZkbl��OCL%�iZkZ�Ae�
]AliebACnA�]A�ngZ�kA]�@=O��@blmkb[nmA]�=gmAggZ�OrlmAf%�Ag�eZl�gnAoZl�eqgAZl�-2�r�
-3�]Ae�fAmkh�CkZg]�LZkbl�AqikAll*�

?AeegAq� BkZg?bZ� ]AlieACZki� ng� lblmAfZ� ]A� ?h[AkmnkZ� @=O� �@blmkb[nmA]� =gmAggZ�
OrlmAf%� Ag� eZl� eqgAZl� -2� r� -3� iZkZ� h_kA?Ak� ng� lAkob?bh� ]A� ?hgA?mbob]Z]�
bgbgmAkknfib]h�r�simbfh�]A�ohs�r�]Zmhl(�]A�ehl�lAkob?bhl�]A�ehl�hiAkZ]hkAl�fsobeAl(�
Ag� mh]Zl� eZl�AlmZ?bhgAl�r� mxgAeAl�AgmkA�OZbgm)@Agbl�LeArAe� r�Jhblr�?aZfil� �HqgAZ�
-2%�r�AgmkA�?aZkeAl�]A�CZneeA�=bkihkm�r�HA�IAlgbe�=fAehm��HqgAZ�-3%*

9U??AUh�FBbdeWQ?�cU�SBAfYUbdU�UA�eA�bUVUbUAdU�UA�U?�@UbSQTB�CBbdeWetc�TU�:7I�������������
?AeegAq� kA_nAksZ� ln�ihlb?bsg� Ag�LhkmnCZe� ?hg� eZ� ?hfikZ�]A� mhkkAl� Ze� Cknih�=emb?A*�
@nkZgmA�Ae�.,.-�?AeegAq�LhkmnCZe�aZ�?AkkZ]h�ngZ�lACng]Z�mkZglZ??bsg�?hg�Ae�Cknih�
=emb?A�jnA�?hfikAg]A�243�Z?mbohl(�bg?enrAg]h�../�fZ?kh�lbmAl�r�020�@=O�r�OfZee)
?Aeel*� CkZ?bZl� Z� AlmZl� Z]jnblb?bhgAl(� lA� aZg� bfieAfAgmZ]h� /� gnAoZl� lhen?bhgAl�
@=O(�ihlb?bhgZg]h�Zlq�Z�?AeegAq�?hfh�kA_AkAgmA�Ag�Ae�fAk?Z]h�ihkmnCnol�]A�@=O*
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9U??AUh�"dQ?YQ�QieTQ�Q�bUTeSYb�?Q�RbUSXQ�TYWYdQ?�dUbbYdBbYQ?�UA�U?�9UAdbB�
>YcdwbYSB�TU��bYSU

!1YVER:I�QYGLS�:MIQTS�
:ER:S�VIWMHIR:IW�GSQS�
:YVMW:EW�HIP�GIR:VS�LMW:dVMGS�
HI�2VMGI�LER�WY,VMHS�PE�,EP:E�
HI�GSRIG:M<MHEH��0SR�
0IPPRI>�GSRWIKYMQSW�HEV�E�
PE�GMYHEH�IP�WIV<MGMS�UYI�WI�
QIVIGI��E�:VE<aW�HI�YR�
EQFMGMSWS�TVS?IG:S�UYI�
HIWEVVSPPEQSW�GSR�TEWMdR�?�
UYI�,MREPQIR:I�HMS�YR�
VIWYP:EHS�WSVTVIRHIR:I!�

�aUbiY`Y�J]bcg]W>�(�
:caaYfW]U`�JU`Yg�Jc`ih]cbg

HZ�Z]fbgblmkZ?bsg�fngb?biZe�]A�Akb?A�eeAoZ�fn?ah�mbAfih�?hfikhfAmb]Z�?hg�Ae�CkZg�
]AlZ_qh� ]A� lniAkZk� ehl� ikh[eAfZl� iAg]bAgmAl� Ag� kAeZ?bsg� ?hg� eZ� [kA?aZ� ]bCbmZe�
mAkkbmhkbZe*�HZ�_behlh_qZ�]A�eZ�Z]fbgblmkZ?bsg�Al�?hf[bgZk�eZ�gA?Alb]Z]�]A�fh]Akgb]Z]�
r�Ae� kAliAmh�ihk�Ae�iZmkbfhgbh�ablmskb?h(�?hg�Ae� _bg�]A�ikAlmZk�ng�lAkob?bh�gh�lheh�Z�
lnl�aZ[bmZgmAl�lbgh�mZf[bog�Z�ehl�mnkblmZl*�Obg�Af[ZkCh(�ln�ihlb?bsg�Ag�eZ�?bfZ�]A�
ngZ�fhgmZ°Z�kA]n?A(�lb�gh�AebfbgZ(�eZ�lA°Ze�ikhoAgbAgmA�]A�ehl�fZ?kh�lbmbhl�]A�ehl�
hiAkZ]hkAl�jnA�eeACZg�Z�eZl�?ZeeAl�bgmAkgZl�]Ae�?Agmkh*

LZkZ� ehCkZk�ngZ�lhen?bsg�Z?hk]A�Z� eZl�gA?Alb]Z]Al�]A�Akb?A(�?AeegAq�aZ� bglmZeZ]h�
ng� OblmAfZ� ]A� =gmAgZ� @blmkb[nb]Z� AqmAkbhk� �@=O%*� LZkZ� Aeeh(� ?AeegAq� ?kAs� ngZ�
bg_kZAlmkn?mnkZ�simb?Z�]Agmkh�]A�ehl�/�df�]Ae�?Agmkh�ablmskb?h(�?hg�Ae�_bg�]A�?hgA?mZk�
ehl�Ajnbihl�Z?mbohl�]blmkb[nb]hl�Ag�eZ�obeeZ�fA]bAoZe*

?hg� Ae� _bg� ]A� ZngZk� eZ� gA?Alb]Z]� ]A� fh]Akgb]Z]� r� kAliAmh� ihk� Ae� iZmkbfhgbh�
ablmskb?h(� eZl�ZgmAgZl�AeACb]Zl�iZkZ�?n[kbk� eZl�ikAZl�lhg�iZgAeAl�iZlbohl�jnA�aZg�
lb]h� ?heh?Z]hl� ]bl?kAmZfAgmA� ?hg� Al?nZ]kZl� Z� fA]b]Z� Ag� n[b?Z?bhgAl� b]AZeAl�
iZkZ�h[mAgAk�ng�bfiZ?mh�Almomb?h�fnr�[Zch*�Ae�lblmAfZ�ikAoo�Ae�nlh�]A�ng�mhmZe�]A�
.1�ZgmAgZl*

Lhk� Aeeh(� iZkZ� h_kA?Ak� ng� lAkob?bh� ]A� ZemZ� ?Zeb]Z]� Z� eZl� iAklhgZl� ikAlAgmAl� Ag� Ae�
?Agmkh�ablmskb?h�]A�Akb?A(�Z�mkZool�]A�AlmA�lblmAfZ�fnembhiAkZ]hk�aZ�lb]h�gA?AlZkbh�
bfieAfAgmZk�ng�mhmZe�]A�04�lA?mhkAl�]A]b?Z]hl�Z�CZkZgmbsZk�ng�]AlAfiA°h�]A�ZemZ�
?Zeb]Z]� Z� ehl� kAlb]AgmAl� r� mnkblmZl� Ag� AlmZl� shgZl*� Ph]h� Aeeh� CZkZgmbsZ]h� ihk�
lniAkoblbsg�.0�ahkZl�Ze�]qZ(�3�]qZl�Z�eZ�lAfZgZ(�Z�mkZool�]Ae�?Agmkh�]A�KiAkZ?bhgAl�
]A� eZ� NA]� ]A� ?AeegAq(� ]hmZ]h� ]A� mh]h� Ae� aZk]pZkA� r� lh_mpZkA� gA?AlZkbh� iZkZ� eZ�
lniAkoblbsg�]A� ehl� lblmAfZl(� r� ngZ� Z]A?nZ]Z� Almkn?mnkZ� hkCZgbsZmboZ�]A�iAklhgZe�
AqiAkmh*

Ae� kAlnfAg� ]A� eZ� ?ZkmAkZ� ]A� AfieZsZfbAgmhl� ]A� OAkob?bhl� ]A� Eg_kZAlmkn?mnkZ� ]A�
PAeA?hfngb?Z?bhgAl�Ze�/-�]A�]b?bAf[kA�]A�.,.-�Al�eZ�jnA�lA�ikAlAgmZ�Z�?hgmbgnZ?bsg*�
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PAeA_sgb?Z >Z[Ae -*,,, .,-. -,'-,'1
PAeA_sgb?Z�Zg]�UhbCh��T_AkZ� RhemZ�E -*.-- .,-/ -,'-,'1��PAeA_sgb?Z%

Qgmbe�.,/,'4��UhbCh%
PAeA_sgb?Z RhemZ�EE 1/, .,-0 -,'-,'1
?hf[bgZ?bsg�]A�gACh?bhl =]jnblb?bsg�PhpAk?h /.- .,-0 Qgmbe�.,/4
PAeA_sgb?Z�Zg]�UhbCh��T_AkZ�
IsobeAl%

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

PAeA_sgb?Z RhemZ�AqmAg]A]�E -*,5, .,-0 -,'-,'1
JAhldr JAhldr -, .,-0 -,'-,'1
PAeA_sgb?Z RhemZ�AqmAg]A]�EE /,, .,-1 -,'-,'1
?hf[bgZ?bsg�]A�gACh?bhl =]jnblb?bsg�CZeZmZ 4*015 .,-1 -1'-1��Sbg]%��.%

?hf[bgZ?bsg�]A�gACh?bhl =]jnblb?bsg�LkhmAebg]h .2- .,-. '-1��GLJ%
.,-2 '-.��P)Ih[beA%

>hnrCnAl ?hfikZ�]A�Z?mbohl 0*1/5 .,-2�)�.,-3 .,'1'1'1�+�.1'1'1��/%

/- .,-4 .,'1��/%

?hf[bgZ?bsg�]A�gACh?bhl =]jnblb?bsg�OaAkA�Ckhni� -*,0. .,-- '-1��GLJ%
.,-1 '-,��P)Ih[beA%
.,-1 '-1��PAeA.%

?hf[bgZ?bsg�]A�gACh?bhl =]jnblb?bsg�Kg�PhpAk�EmZebZ� -- .,-0 5'5��Sbg]%
.,-1 5'5��Rh]Z_hgA%

G.S ?hfikZ�]A�Z?mbohl /. .,-3 RZkbhl
?hf[bgZ?bsg�]A�gACh?bhl =]jnblb?bsg�Opbll�PhpAkl� .*./5 .,-3 .,'-,'-,��OngkblA�

PAeA?hffngb?Zmbhgl%��0%

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

?hf[bgZ?bsg�]A�gACh?bhl =]jnblb?bsg�ln[Cknih� /, .,-3 RZkbhnl
Kmkhl�AliZ°Z ?hfikZ�]A�Z?mbohl 01 .,-3 -1'-,

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

IZlfhobe�AliZ°Z ?hfikZ�]A�Z?mbohl 11- .,-3 -4'/
41 .,-4 2'3

HbgdAf ?hfikZ�]A�Z?mbohl 0.2 .,-4 -,'-,

?hf[bgZ?bsg�]A�gACh?bhl =]jnblb?bsg�PIE� / .,-4 RZkbhl

?hf[bgZ?bsg�]A�gACh?bhl =]jnblb?bsg�ObgmAe� -1 .,-4 RZkbhl

?hf[bgZ?bsg�]A�gACh?bhl =]jnblb?bsg�>NP�PhpAk� /, .,-4 RZkbhl

?hf[bgZ?bsg�]A�gACh?bhl =]jnblb?bsg�@B=� 5 .,-4 RZkbhl

?hf[bgZ?bsg�]A�gACh?bhl =]jnblb?bsg�Rb]Ah�LkAll� 4 .,-5 RZkbhl

?hf[bgZ?bsg�]A�gACh?bhl =]jnblb?bsg�Kg�PhpAk�
JAmaAkeZg]l�

--0 .,-5 3��1%

?hf[bgZ?bsg�]A�gACh?bhl =]jnblb?bsg�Opbll�Eg_kZ� .*4/0 .,-5 .,'-,��2%

?hf[bgZ?bsg�]A�gACh?bhl =]jnblb?bsg�?bCgZe� 254 .,-5 .,��3%

?hf[bgZ?bsg�]A�gACh?bhl Qgb]Z]�]A�gACh?bh�]A�EebZ]�
EmZebZ*�O*i*=*

.*142 .,-5 .,'-,��2%

?hf[bgZ?bsg�]A�gACh?bhl =]jnblb?bsg�Kg�PhpAk�BkZg?A� 3*1/3 .,-5 .,'-,��2%

KkZgCA�AliZ°Z ?hfikZ�]A�Z?mbohl -*1,, .,-5 -,'-,'-��4%

?hf[bgZ?bsg�]A�gACh?bhl =]jnblb?bsg�KfmAe� /*... .,-4 .,'1��5%

?hf[bgZ?bsg�]A�gACh?bhl =]jnblb?bsg�=kjboZ 3*/41 .,., -,'-'-'0��I>JH+AA%��-,%

.,-0 .,.0��?PEH%��-,%

?hf[bgZ?bsg�]A�gACh?bhl =]jnblb?bsg�JKO�PhpAkbgC� -*522 .,., -1'-1��--%

?hf[bgZ?bsg�]A�gACh?bhl =]jnblb?bsg�Dnm?ablhg�=nlmkbZ� 0*050 .,., -1'-1'1��-.%

?hf[bgZ?bsg�]A�gACh?bhl =]jnblb?bsg�Dnm?ablhg�EkAeZg]� -*-.1 .,., -1'-1'1��-.%

8WiYfXc�DUfWc GfcmYWhc
Ef�XY�

Yad`UnUa]Ybhcg�
UXei]f]Xcg

�YW>U�XY�
]b]W]c�XY`�
WcbhfUhc

;ifUW]zb�XY`�WcbhfUhc��&�
IYbcjUW]cbYg��Yb�Uycg���,�
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?hf[bgZ?bsg�]A�gACh?bhl =]jnblb?bsg�Dnm?ablhg�
@AgfZkd� -*/-3 .,., -1'-1'1��-.%

?hf[bgZ?bsg�]A�gACh?bhl LAjnA°hl�ikhrA?mhl�I"=� 54 .,., RZkbhl

?hf[bgZ?bsg�]A�gACh?bhl =]jnblb?bsg�Dnm?ablhg�OpA]Ag .*224 .,.- -1'-1'1��-.%

?hf[bgZ?bsg�]A�gACh?bhl P)Ih[beA�JAmaAkeZg]l /*-/3 .,.- -1'-,��-/%

?hf[bgZ?bsg�]A�gACh?bhl LeZr 3*2-2 .,.- .,'-,��-0%

?hf[bgZ?bsg�]A�gACh?bhl =]jnblb?bsg�Dnm?ablhg�EmZer 5*-0, .,.- -1'-1'1��-.%

?hf[bgZ?bsg�]A�gACh?bhl ?r_khpr�LhelZm 3*,/1 .,.- .1'-1��-1%

?hf[bgZ?bsg�]A�gACh?bhl Dbohkr -,*25, .,.- -4'1'1'1��-2%

?hf[bgZ?bsg�]A�gACh?bhl IAK 243 .,.- .,'1'1'1��-3%

?hf[bgZ?bsg�]A�gACh?bhl EZlh�=?jnblbmbhg 1 .,.- RZkbhl

LkhrA?mh�?hfiZkmb]h�?hg�gACh?bh�
]A�bg_kZAlmkn?mnkZl�]A�]b_nlbsg

-*24.

Kmkhl 5.

8WiYfXc�DUfWc GfcmYWhc
Ef�XY�

Yad`UnUa]Ybhcg�
UXei]f]Xcg

�YW>U�XY�
]b]W]c�XY`�
WcbhfUhc

;ifUW]zb�XY`�WcbhfUhc��&�
IYbcjUW]cbYg��Yb�Uycg���,�

�-%�NAghoZ?bhgAl6� eZ�fZrhkqZ�]A�Almhl�?hgmkZmhl� mbAgAg�?einlneZl�jnA�ikhaq[Ag� eZ�?Zg?AeZ?bsg�iZk?bZe�r(�ihk� eh�
mZgmh(�lheh�inA]Ag�?Zg?AeZklA�iZkZ�eZ�?ZkmAkZ�?hfieAmZ�]A�lbmbhl��ghkfZefAgmA�]AghfbgZ]Zl�?einlneZl�]A��mh]h�h�
gZ]Z�%(�r�ZeCnghl�]A�Aeehl�mbAgAg�ikA?bhl�ikAobZfAgmA�Z?hk]Z]hl��ihlbmbohl+gACZmbohl%�*

�.%� Ae� ieZsh� bgb?bZe� ]Ae� IO=� ?hg� Sbg]� Al� ]A� -1� Z°hl(� ikhkkhCZ[eA� ihk� ng� iAkqh]h� Z]b?bhgZe� ]A� -1� Z°hl�
�ikAobZfAgmA�?hg_bkfZ]h%(�Ag�koCbfAg�]A��mh]h�h�gZ]Z�*�HZl�mZkb_Zl�[Zch�IO=�?hg�Sbg]�Almig�obg?neZ]Zl�Ze�EL?*

�/%�@A�Z?nAk]h�?hg� ehl�Z?nAk]hl�Ze?ZgsZ]hl�?hg�>hnrCnAl�]nkZgmA�.,-2�{�.,.,(�Z�/-�]A�]b?bAf[kA�]A�.,.,�
?AeegAq� lA� aZ[qZ� ?hfikhfAmb]h� Z� Z]jnbkbk� r� ?hglmknbk� aZlmZ� 1*0,,� AfieZsZfbAgmhl� jnA� lAkig� ?A]b]hl�
ikhCkAlboZfAgmA� Z� ?AeegAq� aZlmZ� .,.0� �oAk� JhmZ� 3� ]A� eZl� ?nAgmZl� ZgnZeAl� ?hglheb]Z]Zl� Z]cngmhl%*�
]A?eZkZ?bhgAl%*�@A�ehl�1*0,,�AfieZsZfbAgmhl�mkZfbmZ]hl(�Z�/-�]A�]b?bAf[kA�]A�.,.,�lA�aZg�?A]b]h�Z�?AeegAq�ng�
mhmZe� ]A� 0*,34� AfieZsZfbAgmhl� �mZe� r� ?hfh� lA� ]AmZeeZ� Ag� Ae� ?nZ]kh� ZgmAkbhk%*� PAgCZ� Ag� ?nAgmZ� jnA� mh]Zl� eZl�
mkZglZ??bhgAl�]A�>hnrCnAl(�?hfh�eZ�fZrhkqZ�]A�ehl�ikhCkZfZl�>PO�jnA�?AeegAq�mbAgA�bfieAfAgmZ]hl�?hg�hmkhl�
IJK(�mbAgAg�ngZ�?ZkZ?mAkqlmb?Z�?hfxg��aZlmZ�(�rZ�jnA�>hnrCnAl�gh�mbAgA�eZ�h[ebCZ?bsg�]A�eeACZk�Ze�fZrhk�gxfAkh�
]A� lbmbhl*� @nkZgmA� .,-2� {� .,-3� lA� aZg� _bkfZ]h� ]b_AkAgmAl�IO=� ?hg� >hnrCnAl� ]A� Z?nAk]h� ?hg� eZl� ]b_AkAgmAl�
mkZglZ??bhgAl� kAZebsZ]Zl� �CeogZg(�>AeeA)EeeA(�JhbkfhnmbAk%*�Ph]hl� ehl�IO=� mbAgAg�ng�ieZsh� bgb?bZe�]A�.,+.1�Z°hl�
?hg�kAghoZ[eAl�ihlmAkbhkAl�]A�mkAl+]hl�iAkqh]hl�]A�1�Z°hl(�Ag�koCbfAg�]A��mh]h�h�gZ]Z�*�Ag�kAeZ?bsg�?hg�Ae�IO=�
_bkfZ]h�?hg�>hnrCnAl�Ag�.,-4��mkZglZ??bsg�Mnb[Akhg%�Ae�ieZsh� bgb?bZe�Al�]A�.,�Z°hl�?hg�iAkbh]hl�ihlmAkbhkAl�
kAghoZ[eAl�]A�1�Z°hl��oAg?bfbAgmh�bg]A_bgb]h%*

�0%�Hhl�IO=�?hg�OngkblA�mbAgAg�ng�ieZsh�bgb?bZe�]A�.,�Z°hl�?hg�]hl�iAkqh]hl�]A�-,�Z°hl��oAg?bfbAgmh�bg]A_bgb]h%(�
Ag�koCbfAg�]A�mh]h�h�gZ]Z*

�1%�Hhl�?hgmkZmhl�?hg�?ebAgmAl�Almig�bg]AqZ]hl�Ze�EL?�r�mbAgAg�ngZ�]nkZ?bsg�ikhfA]bh�]A�ZikhqbfZ]ZfAgmA�lbAmA�
Z°hl�ikhkkhCZ[eAl�Znmhfimb?ZfAgmA��oAg?bfbAgmh�bg]A_bgb]h%*

�2%�Hhl�IO=�?hg�EebZ]�r�OZem�mbAgAg�ng�ieZsh�bgb?bZe�]A�.,�Z°hl(�ikhkkhCZ[eAl�Znmhfimb?ZfAgmA�ihk�iAkqh]hl�]A�-,�
Z°hl(�Ag�koCbfAg�]A�mh]h�h�gZ]Z(�?hg�oAg?bfbAgmh�bg]A_bgb]h*

�3%� Hhl� ?hgmkZmhl� ?hg� ?ebAgmAl� Almig� bg]AqZ]hl� Ze� EL?(� mbAgAg� ngZ� ]nkZ?bsg� ikhfA]bh� ]A� ?*.,� Z°hl� r� ngZ�
ikh[Z[beb]Z]� lbCgb_b?ZmboZ� ]A� kAghoZ?bsg� ]A[b]h� Ze� _nAkmA� ZmkZ?mboh� ?hfAk?bZe� ]A� eZ� ?ZkmAkZ� r� eZ� ebfbmZ]Z�
lniAkihlb?bsg�?hg�lbmbhl�]A�mAk?Akhl*

�4%�KkZgCA�AliZ°Z�Al�Ae�ikbg?biZe�?ebAgmA�]A�AlmZ�?ZkmAkZ�]A�AfieZsZfbAgmhl�]A�mAeA?hfngb?Z?bhgAl(�?hg�eZ�jnA�
?AeegAq� aZ� _bkfZ]h� ng�IZlmAk� HAZlbgC� Eg_eZmbhg)Eg]bsA]� ihk� ng� iAkbh]h� bgb?bZe� ]A� -,� Z°hl� ikhkkhCZ[eA� ihk� ng�
iAkbh]h�ihlmAkbhk�]A�-,�Z°hl�r�ihlmAkbhk�Znmhfimb?h�iAkbh]hl�]A�oZkbhl�Z°hl(�lh[kA�ngZ�[ZlA�]A��mh]h�h�gZ]Z�*

�5%�Ae�ieZsh�bgb?bZe�]Ae�KfmAe�IO=�Al�]A�.,�Z°hl(�lncAmh�Z�AqmAglbhgAl�Znmhfimb?Zl�ihk�iAkqh]hl�Z]b?bhgZeAl�]A�
?bg?h�Z°hl(�Z�fAghl�jnA�lA�?Zg?AeA(�Ag�ngZ�[ZlA�]A��mh]h�h�gZ]Z�(�?hg�oAg?bfbAgmh�bg]A_bgb]h*�HZl�mZkb_Zl�]A�
KfmAe�IO=�Almig�obg?neZ]Zl�Ze�EL?*

�-,%�Ae�ieZsh� bgb?bZe�]A� eZ�IO=�?hg�I>JH�r�AA�Al�]A�-,�Z°hl�?hg�mkAl�]AkA?ahl�]A�ikskkhCZ*�HZ�]nkZ?bsg�]Ae�
IO=�?hg�?PEH�Al�aZlmZ�.,.0��Ze�fAghl�]hl�Z°hl�ZgmAl(�ikskkhCZ�ihk�]bl?nmbk%*

�--%�Hhl�JKO�PhpAkbgC�IH=�mbAgAg�ngZ�]nkZ?bsg�bgb?bZe�]A�-1�Z°hl(�ikhkkhCZ[eAl�Znmhfimb?ZfAgmA�ihk�iAkqh]hl�
Z]b?bhgZeAl� ]A� -1� Z°hl(� Ag� koCbfAg� ]A� �mh]h� h� gZ]Z�(� ?hg� oAg?bfbAgmh� bg]A_bgb]h*� HZl� mZkb_Zl� [Zch� Ae� JKO�
PhpAkbgC�IH=�AlmZkig�obg?neZ]Zl�Ze�EL?*

�-.%�Ae�ieZsh�bgb?bZe�]A�?Z]Z�?G�Dnm?ablhg�?hgmbgAgmZe�AnkhiA�IO=�Al�]A�-1�Z°hl(�?hg�ihlb[eAl�AqmAglbhgAl�ihk�
ng�iAkqh]h�Z]b?bhgZe�]A�-1�Z°hl�r�iAkqh]hl�ihlmAkbhkAl�]A�1�Z°hl(�lh[kA�ngZ�[ZlA�]A��mh]h�h�gZ]Z���eZ�fblfZ�
]nkZ?bsg�iZkZ�mh]hl�ehl�iZqlAl�%*�HZl�mZkb_Zl�]A�?G�Dnm?ablhg�?hgmbgAgmZe�AnkhiA�IO=�Almig�obg?neZ]Zl�Ze�EL?*

�-/%�LeZsh�bgb?bZe�]A�-1�Z°hl�'�ln?AlboZl�kAghoZ?bhgAl�Znmhfimb?Zl�ihk�iAkqh]hl�]A�-,�Z°hl��mh]h�h�gZ]Z(�ieZsh�
]A�oAg?bfbAgmh�bg]A_bgb]h%*

�-0%� LeZsh� bgb?bZe� ]A� .,� Z°hl� ikhkkhCZ[eA� Znmhfimb?ZfAgmA� ihk� iAkqh]hl� ln[lbCnbAgmAl� ]A� -,� Z°hl� �Z� mh]h� h�
gZ]Z%
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�-1%�.1�Z°hl�?hg�kAghoZ?bhgAl�Znmhfimb?Zl�]A�-1�Z°hl*

�-2%� -4� Z°hl� ?hg� kAghoZ?bhgAl� Znmhfimb?Zl� ]A� 1� Z°hl*� ?einlneZ� ]A� kAghoZ?bsg� mh]h� h� gZ]Z(� oAg?bfbAgmh�
bg]A_bgb]h

�-3%� IH=� ?hg� .,� '� kAghoZ?bhgAl� Znmhfimb?Zl� ]A� 1� Z°hl*� ?einlneZ� ]A� kAghoZ?bsg� mh]h� h� gZ]Z(� oAg?bfbAgmh�
bg]A_bgb]h

IYXYg�XY�X]Zig]zb�UiX]cj]giU`

�`� fidc�:Y``bYl
�Yg�Y`�df]bW]dU`�
cdYfUXcf�XY�
]bZfUYghfiWhifUg�XY�
fUX]cZig]zb�XY��gdUyU�
Wcb�avg�XY�

,)2++
Yad`UnUa]Ybhcg�
XYX]WUXcg�
YlW`ig]jUaYbhY�U�
hfUbga]h]f�`Ug�gYyU`Yg�
UiX]cj]giU`Yg�m�XY�
fUX]c)

Ae� Cknih� ?AeegAq� � Al� Ae� ikbg?biZe� hiAkZ]hk� ]A� bg_kZAlmkn?mnkZl� ]A� kZ]bh]b_nlbsg� ]A�
AliZ°Z(�?hg�fil�]A�-*3,,�AfieZsZfbAgmhl�]A]b?Z]hl�Aq?enlboZfAgmA�Z�mkZglfbmbk�eZl�
lA°ZeAl�Zn]bhoblnZeAl�r�]A�kZ]bh*�=lq(�?AeegAq�h_kA?A�ng�lAkob?bh�bgmACkZe�]A�hiAkZ?bsg�
]A�kA]�r�CAlmbsg�]Ae�AliA?mkh�kZ]bhAeo?mkb?h�iZkZ�ZlACnkZk�eZ�]blmkb[n?bsg�r�]b_nlbsg�]A�
?hgmAgb]hl�Ag�mAeAoblbsg�]bCbmZe(�kZ]bh�h�Agmhkghl�fnembiZgmZeeZ�Z�ehl�ikbg?biZeAl�Cknihl�
Zn]bhoblnZeAl�ikboZ]hl�r�ix[eb?hl�]Ae�iZql*

LZkZ�ehl�?hgmAgb]hl�Ag�mAeAoblbsg�]bCbmZe(�Ae�Cknih�?AeegAq��aZ�eb]AkZ]h�eZ�bfieZgmZ?bsg�
]A�eZ�P@P�Ag�AliZ°Z*�HZl�lhen?bhgAl�h_kA?b]Zl�ihk�?AeegAq�bg?enrAg�eZ�]blmkb[n?bsg�]A�
lA°Ze(� eZ�?h]b_b?Z?bsg�Ag�ehl�_hkfZmhl�fil�bgghoZ]hkAl�r�eZ�]b_nlbsg�]A�?hgmAgb]hl�Ag�
nemkZ�ZemZ�]A_bgb?bsg��QD@%*�LZkZ�ehl�lAkob?bhl�]A�kZ]bh(�?AeegAq�h_kA?A�?Zeb]Z]�]A�lhgb]h�
?hg_bCnkZ[eA(�?ZiZ?b]Z]�]A�lAkob?bhl�]A�]Zmhl(�_eAqb[beb]Z]�Ag�eZ�?hfihlb?bsg�]Ae�?ZgZe�
fxembieA(�A_b?bAg?bZ�Ag�eZ�nmbebsZ?bsg�]Ae�AliA?mkh�r�A_b?bAg?bZ�]A�?hlmA

@nkZgmA�Ae�.,.-�lA�aZg�ikAlmZ]h�Almhl�lAkob?bhl�]A�P@P�r�]A�BI�?hg�Zemqlbfh�gboAe�]A�
lAkob?bh��OH=�)�OAkob?A�HAoAe�=CkAAfAgm%(�r�Z�iAlZk�]A�eZl�bg?eAfAg?bZl�fAmAhkhesCb?Zl(�
lbg�gbgCngZ�bg?b]Ag?bZ�lbCgb_b?ZmboZ�CkZ?bZl�Z�eZ�Aq?AeAg?bZ�hiAkZmboZ�]A�eZ�hkCZgbsZ?bsg(�
kA?nklhl(�ikh?Alhl�r�ikh?A]bfbAgmhl�r�Z�eZl�iAklhgZl*

PZf[bog� lA� _bgZebsZkhg� eZl� mZkAZl� Zlh?bZ]Zl� Ze� OACng]h� @bob]Ag]h� @bCbmZe(� ikh?Alh�
bgb?bZ]h�Ag�.,.,�jnA�mAgqZ�?hfh�_bgZeb]Z]�eb[AkZk� eZ�[Zg]Z�]A�_kA?nAg?bZl�]A�3,,IDs�
iZkZ�_Z?bebmZk�Ae�]AliebACnA�]Ae�1C*�LZkZ�Aeeh�lA�aZg�eeAoZ]h�fxembieAl�Z?mnZ?bhgAl�Ag�eZl�
kA]Al� ]A� ]b_nlbsg� ]A� P@P� gZ?bhgZeAl(� Znmhgsfb?Zl� r� eh?ZeAl(� ?hg� ?Zf[bhl� ]A� ?ZgZe(�
Z]ZimZ?bsg� ]A� AeAfAgmhl� ?hfh� lblmAfZl� kZ]bZgmAl(� fnembieAqhkAl(� Am?*(� lbAfikA� Ag�
?hhk]bgZ?bsg� ?hg� eZ� =]fbgblmkZ?bsg� r� ehl� kZ]bh]b_nlhkAl*� =� gboAe� ]A� gACh?bh� lA� aZg�
kAghoZ]h�?hg�oqbmh�mh]hl�ehl�?hgmkZmhl�jnA�_bgZebsZ[Zg�Ag�Ae�mkZgl?nklh�]Ae�Z°h*

?AeegAq� mZf[bog� ikhihk?bhgZ� lAkob?bhl� bgghoZ]hkAl� ]A� CAlmbsg� r� ]blmkb[n?bsg� ]A�
?hgmAgb]hl�ihk�EgmAkgAm�]A�iZCh�r�Ag�Z[bAkmh�iZkZ�Agmhkghl�fnembiZgmZeeZ*�Lhk�AcAfieh(�
OAkob?bhl�]A�OhihkmA�Ze�JACh?bh�KgebgA�fA]bZgmA�ngZ�lhen?bsg�iki?mb?Z�r�A_b?bAgmA�iZkZ�
CAlmbhgZk�mh]hl�ehl�ikh?Alhl�jnA�]A_bgAg�Ae�?b?eh�]A�ob]Z�?hfieAmh�]A�ng�?ebAgmA(�]Al]A�
Ae� ikbfAk� ?hgmZ?mh� aZlmZ� eZ� _Z?mnkZ?bsg� r� Ae� ?h[kh(� iZlZg]h� ihk� eZ� CAlmbsg� ]A� ehl�
lAkob?bhl�]A�lnl?kbi?bsg(�eZ�fh]b_b?Z?bsg�]A�ehl�]Zmhl�h�eZ�CAlmbsg�]Ae�?ebAgmA*

JYfj]W]cg�XY�fYX�m�chfcg

?AeegAq� h_kA?A� lhen?bhgAl� bgmACkZ]Zl� r� Z]ZimZ[eAl� iZkZ� ]AlZkkheeZk� ngZ� lh?bA]Z]�
?hgA?mZ]Z�r�aZ?Ak�]Ae�?hg?Aimh�lfZkm�ngZ�kAZeb]Z]�mZgCb[eA�mZgmh�]A�eZl�shgZl�nk[ZgZl�
?hfh� eZl� knkZeAl*� ?AeegAq� ikAlmZ� lAkob?bhl� ]A� kA]� AqmkAfh� Z� AqmkAfh� iZkZ�
=]fbgblmkZ?bhgAl�Lx[eb?Zl�r�CkZg]Al�AfikAlZl(�bgmACkZg]h�r�Z]ZimZg]h�eZl�lhen?bhgAl�
kAjnAkb]Zl*� AgmkA� hmkhl� lhg6� lAkob?bhl� ]A� NA]Al� LkboZ]Zl� ]A� Iblbsg� ?kqmb?Z� �I?LJ� )�
Ibllbhg� ?kbmb?Ze� LkboZmA� JAmphkdl%(� lAkob?bhl� ]A� NA]Al� LkboZ]Zl� iZkZ� JACh?bh� ?kqmb?h�
�>?LJ� )� >nlbgAll� ?kbmb?Ze� LkboZmA� JAmhkdl%(� lAkob?bhl� ]A� ?hgA?mbob]Z](� lAkob?bhl� ]A�
KiAkZ?bsg�r�IZgmAgbfbAgmh�r�lAkob?bhl�]A�EhP�r�OfZkm*
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¿ OAkob?bhl�]A�NA]Al�LkboZ]Zl�]A�Iblbsg�?kqmb?Z��I?LJ�)�Ibllbhg�?kbmb?Ze�LkboZmA�
JAmphkdl%6�lhg�kA]Al�iZkZ�?nAkihl�]A�OACnkb]Z]�r�AfAkCAg?bZl�jnA�lA�ikAlmZg�
?hg�ZemqlbfZ�]blihgb[beb]Z]�r�lACnkb]Z]�]A�eZl�?hfngb?Z?bhgAl*�@nkZgmA�Ae�.,.-(�
lA�aZg�kAghoZ]h�?hgmkZmhl�lbCgb_b?Zmbohl�Ag�AliZ°Z��NA]�NZ]bA?Zkf�]A�Ink?bZ(�
NA]�PAmkZ�]A�CZeb?bZ(�NA]�OA?hkZ�Ag�OAobeeZ(�NA]�PAmkZ�]A�>ZeAZkAl***%��r�lA�aZg�
eeAoZ]h� Z� ?Z[h� ibehmhl� ]A� ?Ae]Zl� mi?mb?Zl� ?hg� eZ� mA?ghehCqZ� bg?bibAgmA� HPA*�
PZf[bog(� Z� mkZool� ]A� eZ� _bebZe� VAghg(� lA� aZg� oAg]b]h� mAkfbgZeAl� r� Z??Alhkbhl�
iZkZ�]blmbgmhl�?nAkihl�]A�lACnkb]Z]�r�AfAkCAg?bZ*�

�gdUyU5�JY�>U�
XYgd`Y[UXc�ibU�
dfiYVU�d]`chc�Wcb�`U�
YadfYgU�98J��Yb��
gi�d`UbhU�
dYhfceixa]WU�XY�
KUffU[cbU)

¿ OAkob?bhl� ]A� NA]Al� LkboZ]Zl� iZkZ� JACh?bh� ?kqmb?h� �>?LJ� )� >nlbgAll� ?kbmb?Ze�
LkboZmA� JAmphkdl%6� Ag� AliZ°Z� lA� aZ� ]AlieACZ]h� ngZ� iknA[Z� ibehmh� ?hg� eZ�
AfikAlZ�>=OB�Ag�eZ�ln�ieZgmZ�iAmkhjnqfb?Z�]A�PZkkZChgZ(�eZ�fZrhk�LeZgmZ�]Ae�
lnk�]A�AnkhiZ*�Ag�AlmZ�gnAoZ�kA]�lA�aZg�]AlZkkheeZ]h�oZkbhl�?Zlhl�]A�nlh�]A�
1C� bg]nlmkbZe6� CnbZ]h� ]A� oAaq?nehl(� fZgmAgbfbAgmh� Zlblmb]h� ?hg� kAZeb]Z]�
ZnfAgmZ]Z(�fhgbmhkbsZ?bsg� r� eh?ZebsZ?bsg� iZkZ� eZ� lACnkb]Z]� ]Ae� mkZ[ZcZ]hk� Ag�
Agmhkghl�ikh_AlbhgZeAl(�Am?*�

!�E�WM:YEGMdR�HI�PE�
TERHIQME�RSW�LE�TIVQM:MHS�
IRGSR:VEV�YRE�RYI<E�,SVQE�
HI�GSQYRMGEGMdR�GSR�
RYIW:VSW�GPMIR:IW�UYI�ER:IW�
RS�TSHbEQSW�RM�MQEKMREV��
�SHIV�GSRIG:EV�E�HMW:ERGME�
GSR�IPPSW�RSW�LE�S,VIGMHS�
YRE�MRQIHME:I@�
MRMQEKMREFPI��.�TEV:MV�HI�
ELSVE�TSHVIQSW�GSQFMREV�
PSW�HSW�QYRHSW��IP�VIQS:S�?�
IP�TVIWIRGMEP��SF:IRMIRHS�PS�
QINSV�HI�GEHE�YRS�HI�IPPSW!�

DUfhU�IiVx�(�:cibhfm�?YUX�cZ�
JY[aYbh�

¿ OAkob?bhl� ]A� ?hgA?mbob]Z]6� lA� aZ� kAghoZ]h� eZ� kA]� mkhg?Ze� ]A� mkZglihkmA� ]A�
?AeegAq� Ag� AliZ°Z� ?hg� Ae� _bg� ]A� fAchkZk� ln� lACnkb]Z]� r� ihmAg?bZk� ln�
?ZiZ?b]Z](�ZliA?mh�?eZoA�iZkZ�ihmAg?bZk�Ae�gACh?bh�]A�?hgA?mbob]Z]�fA]bZgmA�
lhen?bhgAl� fbqmZl� ]A� _b[kZ� r� kZ]bhAgeZ?Al� iZkZ� AfikAlZl� r� hiAkZ]hkAl*� HZ�
?hgA?mbob]Z]� fA]bZgmA� kZ]bhAgeZ?Al� lA� ikAlmZ� ]Al]A� eZl� mhkkAl� knkZeAl� ZemZl�
jnA�mbAgAg�eqgAZ�]A�oblmZ�]bkA?mZ�r�?n[kAg�fil�]Ae�51��]Ae�mAkkbmhkbh�AliZ°he�r�
Ae� ]AliebACnA� ]A� ngZ� gnAoZ� ?hgA?mbob]Z]� h� ]A� [Z?d� ni� ]A� eZ� _b[kZ� mbAgA� ng�
Aq?AeAgmA�?Zeb]Z]�r�?ZiZ?b]Z]�]A]b?Z]Z�r�ng�fnr�?oeAkA��mbfA�mh�fZkdAm�*�Lhk�
eh�jnA�?hg?bAkgA�Z�eZ�_b[kZ(�]AlmZ?Zk�jnA�?AeegAq�Z�mkZool�]A�eZ�_bebZe�TK?��TZkqZ�
K[AkmZ�]A�?ZmZengrZ%�Al�]hg]A�mbAgA�fZrhk�]Aglb]Z]�]A�_b[kZ�r�lA�mkZ[ZcZ�?hg�
eZ�Z]fbgblmkZ?bsg�?ZmZeZgZ�iZkZ�bfinelZk�eZl�?hfngb?Z?bhgAl�]A�CkZg�Zg?ah�]A�
[Zg]Z� Ag� ?ZmZen°Z(� h_kA?bAg]h� ?hgA?mbob]Z]� mZgmh� iZkZ� eZ� CAgAkZebmZm� ]A�
?ZmZen°Z�?hfh�iZkZ�lAkob?bh�fZrhkblmZ*�HZ�]AfZg]Z�]A�lAkob?bhl�mZgmh�Ag�_b[kZ�
?hfh�Ag�kZ]bh�aZ�lACnb]h�?kA?bAg]h�Z�[nAg�kbmfh*�@AlmZ?Z�?hfh�ghoA]Z]�Ae�
bgb?bh�]Ae�ikhrA?mh�]A�?hfngb?Z?bhgAl�?nigmb?Zl�cngmh�Ze�E?BK�r�Ae�>Zk?AehgZ�
OniAk?hfinmbgC�?AgmAk��>O?%*�Ae�h[cAmboh�Al�eZ�bfieZgmZ?bsg�]A�ng�gh]h�]A�eZ�
AnkhiAZg� MnZgmnf� ?hffngb?Zmbhg� Eg_kZlmkn?mnkA� Ag� >Zk?AehgZ(� r� ?AeegAq�
ZihkmZ�eZ�?hgA?mbob]Z]�AgmkA�lA]Al�bgohen?kZ]Zl�fA]bZgmA�Zgbeehl�]A�_b[kZ(�mZgmh�
ikbfZkbZ�?hfh�lA?ng]ZkbZ*

¿ OAkob?bhl� ]A�KiAkZ?bsg� r�IZgmAgbfbAgmh6� lA� aZ� kAghoZ]h� Ae� Z?nAk]h� iZkZ� eZ�
ikAlmZ?bsg�]A�ehl�lAkob?bhl�]A�bgCAgbAkqZ(�ikhoblbsg(�fZgmAgbfbAgmh�r�obCbeZg?bZ�
]A�eZ�kA]�]A�?hfngb?Z?bhgAl�]A�AgAe�Ag�AliZ°Z��Ag]AlZ%*��@A�bCnZe�_hkfZ(�lA�
aZ� kAghoZ]h�Ae�Z?nAk]h�?hg�HrgmbZ�iZkZ�Ae�fZgmAgbfbAgmh�]A�ln� kA]�]A� _b[kZ(�
bg?hkihkZg]h�?hfh�Ze?Zg?A�Z]b?bhgZe�eZ�obCbeZg?bZ�hiAkZmboZ��?Agmkh�]A�?hgmkhe%�
]A�eZ�fblfZ*

¿ OAkob?bhl� ]A� EhP� r� OfZkm6� Z� ]AlmZ?Zk� Ae� ikhrA?mh� ?hggA?mZ� RZeng?bZ� iZkZ� eZ�
@binmZ?bsg�]A�RZeAg?bZ(� bgb?bZmboZ�jnA�iAkfbmbki�Ae�]AlZkkheeh�]A� eZ�ikhobg?bZ�]A�
RZeAg?bZ�?hfh�@Almbgh�Pnkqlmb?h�EgmAebCAgmA(�aZ?bAg]h�ihlb[eA�eZ�AeZ[hkZ?bsg�]A�
gnAoZl�iheqmb?Zl�]A�CAlmbsg*� �Ae�ikhrA?mh�?hgmAfieZ� eZ� bfieZgmZ?bsg�]A�PsmAfl�
bgmAkZ?mbohl(� kA]� Sb)Bb� mnkqlmb?Z(� ikhoAAk� ]A� ?hgA?mbob]Z]� HhNZ� Z� iZkmbk� ]Ae�
]AliebACnA�]A�ngZ�kA]�]A�1,,�CZmApZrl�iZkZ� eZ� mkZglfblbsg�]A� eZ� bg_hkfZ?bsg�
]A� ]b_AkAgmAl� lAglhkAl� fAmAhkhesCb?hl(� fA]bhZf[bAgmZeAl� r� mkZsZ[beb]Z]� ]A�
]blihlbmbohl�fsobeAl(�aAkkZfbAgmZ�]A�Ag?nAlmZl(�ng�LhkmZe�]A�]Zmhl(�=ieb?Z?bsg�
SA[�LkhCkAlboZ�r�CAlmhk�]A�?hgmAgb]hl(�Am?***�Ag�]A_bgbmboZ(�mh]hl�ehl�AeAfAgmhl�
gA?AlZkbhl� iZkZ� ?hgh?Ak� r� ZgZebsZk� eZ� AqiAkbAg?bZ� ]Ae� mnkblmZ� r� CnbZkeA� Ag� ln�
obZcA*
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GfYgYbW]U�[Yc[fvZ]WU�m�dcfZc`]c

�b�`cg�]`h]acg�Uycg�Y`�
bY[cW]c�XY�
:Y``bYl�>U�WfYW]Xc�
YldcbYbW]U`aYbhY)

Ag� ehl�xembfhl�Z°hl�Ae� gACh?bh�]A�?AeegAq�aZ�?kA?b]h�AqihgAg?bZefAgmA�Z� mkZool�]A�
hiAkZ?bhgAl� bghkCigb?Zl(� eh�jnA�aZ�]Z]h�?hfh� kAlnemZ]h�ngZ�AqiZglbsg�lbCgb_b?ZmboZ�
]A�ln�ikAlAg?bZ�AnkhiAZ(�ZnfAgmZ]h� eZ�?hfieAcb]Z]�mZgmh�Ag� eZ�CAlmbsg�?hfh�Ag� ehl�
gnAohl�ikh]n?mhl�r�lAkob?bhl*

Ag� AlmA� lAgmb]h(� Z� /-� ]A� ]b?bAf[kA� ]A� .,.-(� Ae� gxfAkh� mhmZe� ]A� bg_kZAlmkn?mnkZl�
?hglmknb]Zl�r�Z]jnbkb]Zl��AfieZsZfbAgmhl�r�gh]hl%�ihk�Ae�Cknih�?AeegAq��Al�eZ�jnA�lA�
ikAlAgmZ�Z�?hgmbgnZ?bsg*�

:Y``bYl�Yb��ifcdU

:Y``bYl�8ighf]U

:Y``bYl
YbhfU�Yb�8ighf]U	�
U`WUbnUbXc�Y`

-0�
XY`�aYfWUXc�m�
Wcbj]fh]wbXcgY�Yb�Y`�
df]bW]dU`�cdYfUXcf�
]bXYdYbX]YbhY�XY�
hcffYg�XY`�dUxg)

?AeegAq�=nlmkbZ�lA�bg?hkihkZ�Ze�Cknih�Ag�.,.,(�?hfh�iZkmA�]Ae�Z?nAk]h�AgmkA�?AeegAq�
Ckhnih� r� ?G� Dnm?ablhg*� ?AeegAq� =nlmkbZ� hiAkZ� fil� ]A� 0*03,� AfieZsZfbAgmhl� ]A�
mAeA?hfngb?Z?bhgAl�n[b?Z]hl�Ag�ikAZl�nk[ZgZl(�iAkb_okb?Zl�r�knkZeAl�]A�mh]Z�=nlmkbZ*�
=]Afil(�lA�aZg�]AlieACZ]h�oZkbZl�]A?AgZl�]A�AfieZsZfbAgmhl�]A�?AeegAq�Ag�shgZl�
?hglb]AkZ]Zl� ?hfh� ingmhl� fnAkmhl� iZkZ� ]Zk� ?h[AkmnkZ� fsobe� ihk� ikbfAkZ� oAs� Z�
eh?Zeb]Z]Al� knkZeAl� ZbleZ]Zl*� ?AeegAq� =nlmkbZ� h_kA?A� lAkob?bhl� jnA� oZg� ]Al]A�
ZehcZfbAgmh� r� ?h)n[b?Z?bsg� aZlmZ� ?hgAqbhgAl� Aeo?mkb?Zl(� lACnkb]Z]� r� ]AmA??bsg� ]A�
ZeZkfZl�aZlmZ�fZgmAgbfbAgmh�?hkkA?mboh�r�ikAoAgmboh(�AgmkA�fn?ahl�hmkhl*�Bknmh�]A�AlmZ�
hiAkZ?bsg(�?AeegAq�AgmkZ�Ag�=nlmkbZ(�Ze?ZgsZg]h�Ae�.1��]Ae�fAk?Z]h�r�?hgobkmbog]hlA�
Ag�Ae�ikbg?biZe�hiAkZ]hk�bg]AiAg]bAgmA�]A�mhkkAl�]A�mAeA?hfngb?Z?bhgAl�]Ae�iZql*�Ph]h�
Aeeh�CkZ?bZl� mZf[bog�Z� ehl�AfieAZ]hl�jnA�?hg_hkfZg�?AeegAq�=nlmkbZ(�ng�Ajnbih�jnA�
?nAgmZ�?hg�Z°hl�]A�AqiAkbAg?bZ�Ag�Ae�lA?mhk(�r�jnA�ZihkmZg�lhen?bhgAl�A_b?bAgmAl�r�]A�
?Zeb]Z]�Z�ehl�?ebAgmAl*
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:Y``bYl�;]bUaUfWU

:Y``bYl�
;]bUaUfWU
Yg�dfcd]YhUf]U�XY�avg�
XY�

,).++�
Yad`UnUa]Ybhcg�dcf�
hcXU�;]bUaUfWU)

=� _bgZeAl� ]A� .,.,(� eZ� AfikAlZ� ]A� mAeA?hfngb?Z?bhgAl� DE/C� JAmphkdl� @AgfZkd�
mkZgl_bkbs� h_b?bZefAgmA� eZ� mbmneZkb]Z]� ]A� lnl� mhkkAl� r� AfieZsZfbAgmhl(� Zlq� ?hfh� Ae�
AjnbiZfbAgmh�iZlboh�?hkkAlihg]bAgmA(�Z�?AeegAq(�hiAkZg]h�Z�iZkmbk�]A�Agmhg?Al�[Zch�Ae�
ghf[kA� ]A� ?AeegAq� @bgZfZk?Z*� ?AeegAq� @bgZfZk?Z� Al� ikhibAmZkbZ� ]A� fil� ]A� -*/,,�
AfieZsZfbAgmhl� ihk� mh]Z� @bgZfZk?Z(� r� ikAlmZ� lAkob?bhl� Z� ehl� hiAkZ]hkAl� ]A�
mAeA?hfngb?Z?bhgAl� r� eZl� AfikAlZl� ]A� mA?ghehCqZ� fA]bZgmA� bg_kZAlmkn?mnkZl� ]A�
mAeA?hfngb?Z?bhgAl�]A�xembfZ�CAgAkZ?bsg*�=]Afil(�?AeegAq�@bgZfZk?Z�fZgmbAgA�?hfh�
h[cAmboh� eZ� ?hglmkn??bsg� ]A� fil� ]A� 1,,� gnAohl� AfieZsZfbAgmhl� ehl� iksqbfhl� ?hg�
oblmZl�Ze�]AliebACnA�]Ae�1C�Ag�Ae�iZql*�=e� _kAgmA�]A�Almhl�lAkob?bhl�aZr�ng�Ajnbih�]A�
ikh_AlbhgZeAl� ]A� ]beZmZ]Z� AqiAkbAg?bZ� Ag� mAeA?hfngb?Z?bhgAl(� ?hfikhfAmb]hl� Z�
ikAlmZk�lAkob?bhl�]A�bg_kZAlmkn?mnkZl�iZkZ�mAeA?hfngb?Z?bhgAl�Ag�[AgA_b?bh�]A�mh]Zl�eZl�
iZkmAl�bgmAkAlZ]Zl�r�lbAfikA�?hg�ngZ�Z?mbmn]�ikhihlbmboZ*

:Y``bYl��gdUyU

�`� fidc�:Y``bYl�
X]gdcbY�Yb��gdUyU�XY�
avg�XY

,+)+++�
Yad`UnUa]Ybhcg)

Ae�Cknih�?AeegAq� � ]blihgA� Ag� AliZ°Z� ]A� ngZ� bfihkmZgmA� kA]� ]A� bg_kZAlmkn?mnkZl� ]A�
mAeA?hfngb?Z?bhgAl� ?hg� fil� ]A� -,*,,,� AfieZsZfbAgmhl� hiAkZmbohl� ]blmkb[nb]hl� ihk�
mh]h�Ae�mAkkbmhkbh(�jnA�ikhihk?bhgZg�ngZ�ZfiebZ�?h[AkmnkZ�CAhCki_b?Z�r�iAkfbmAg�h_kA?Ak�
lAkob?bhl� Z� ehl� hiAkZ]hkAl�fsobeAl(� kZ]bh]b_nlhkAl� r� Z]fbgblmkZ?bhgAl*�?AeegAq(� ?hfh�
hiAkZ]hk� gAnmkh(� h_kA?A� Z� mh]hl� ehl� hiAkZ]hkAl� fsobeAl� ]Ae� iZql� ehl� lAkob?bhl�
gA?AlZkbhl�iZkZ� eZ� mkZglfblbsg� bgZeif[kb?Z�]A�]Zmhl�r�?hgmAgb]hl(�iAkfbmbAg]h�Z�lnl�
?ebAgmAl� ng� Zemh� CkZ]h�]A� A_b?bAg?bZ� Ag� Ae� ]AliebACnA�]A� kA]Al� r� ihlb?bhgig]hlA�]A�
fZgAkZ� oAgmZchlZ� Ag� Ae� ]AlZkkheeh� ]A� eZl� kA]Al� 1C*� Hhl� kZ]bh]b_nlhkAl� ix[eb?hl� r�
ikboZ]hl�?hg_qZg�eZ�]blmkb[n?bsg�r�]b_nlbsg�]A�ln�lA°Ze�Z�?AeegAq(�jnA�?nAgmZ�?hg�Zemhl�
iZkifAmkhl�]A�?Zeb]Z]�r�ZfiebZ�AqiAkbAg?bZ�Ag�eZ�CAlmbsg�]Ae�AliA?mkh*�Lhk�hmkZ�iZkmA(�
?AeegAq�?heZ[hkZ�?hg�Z]fbgblmkZ?bhgAl�ix[eb?Zl�AlmZmZeAl(�Znmhgsfb?Zl�r�eh?ZeAl(�?hg�
Ae� h[cAmh� ]A� ]AlZkkheeZk� kA]Al� r� lAkob?bhl� jnA� ?hgmkb[nrAg� Z� fAchkZk� eZ� kAeZ?bsg�
Z]fbgblmkZ?bsg)?bn]Z]Zgh�r�]Zg�iZlh�Z�eZ�?bn]Z]�EgmAebCAgmA*

:Y``bYl��fUbW]U

�`� fidc�:Y``bYl�
�fUbW]U
Yghv�WcadiYghU�dcf�

0
WcadUyxUg5
:Y``bYl��fUbW]U	
Fb�KckYf��fUbW]U	�
EYl`ccd��fUbW]U	�
Jdf]b[VcA�acV]`]hm	�
?]jcfm)

Ae�Cknih�?AeegAq�BkZg?bZ(�jnA�Z�ln�oAs�_hkfZ�iZkmA�]Ae�Cknih�?AeegAq(�Almi�?hfinAlmZ�
ihk�?bg?h�?hfiZ°qZl6�?AeegAq�BkZg?bZ(�Kg�PhpAk�BkZg?bZ(�JAqehhi�BkZg?bZ(�OikbgC[hd�
fh[bebmr(� A� Dbohkr*� ?AeegAq� Ag� BkZg?bZ� lA� ?kAs� Ag� cnebh� ]A� .,-2� ?hfh� iZkmA� ]A� ng�
Z?nAk]h�bgb?bZe�iZkZ�?hfikZk�ehl�fil�]A�2,,�AfieZsZfbAgmhl�]A�mAeA?hfngb?Z?bhgAl�Z�
>hnrCnAl�PAeA?hf*�HZ�CkZg�fZrhkqZ�]A� ehl�AfieZsZfbAgmhl�h?niZg�n[b?Z?bhgAl�]A�
?Zeb]Z]�Ag�ikAZl�]AglZfAgmA�ih[eZ]Zl(�ngZ�lbmnZ?bsg�b]AZe�iZkZ�Ae� _nmnkh�]AliebACnA�
]A�1C*�Kg�PhpAk�BkZg?bZ�lA�?kAs�Ag�]b?bAf[kA�]A�.,-5�mkZl� eZ�Z]jnblb?bsg�ihk�iZkmA�
]A�Cknih�?AeegAq�BkZg?bZ�]Ae�3,��]A� eZ� _bebZe�]A� EebZ]�jnA�CAlmbhgZ� eZ� bg_kZAlmkn?mnkZ�
iZlboZ� ]A� BkAA� Ih[beA*� Kg� PhpAk� BkZg?bZ� CAlmbhgZ� Z?mnZefAgmA� fil� ]A� 1*3,,�
AfieZsZfbAgmhl�Ag�mh]Z�BkZg?bZ*�JAqehhi�BkZg?bZ�lA�?kAs�Ag�fZrh�]A�.,.,�Z�iZkmbk�]A�
ngZ�Zlh?bZ?bsg�AlmkZmoCb?Z�AgmkA�>hnrCnAl�PAeA?hf�r�Cknih�?AeegAq�BkZg?bZ*�JAqehhi�
]blA°Z(� bfieAfAgmZ(�ihlAA(�Z]fbgblmkZ(�hiAkZ�r�fZgmbAgA� kA]Al�]A� bg_kZAlmkn?mnkZ�]A�
_b[kZ� simb?Z� r� gnfAkhlhl� AfieZsZfbAgmhl� ]A� kA?heA??bsg� kACbhgZeAl(� Zlq� ?hfh�
lAkob?bhl�]A�fZkdAmbgC�kAeZ?bhgZ]hl�?hg�AlmZl�Z?mbob]Z]Al*�OikbgC[hd�Ih[bebmr�Al�ngZ�
_bebZe� Ze� -,,��]Ae� Cknih�?AeegAq� BkZg?bZ� ]Al]A� .,-5*� OikbgC[hd�Ih[bebmr� ]AlZkkheeZ� r�
hiAkZ�bg_kZAlmkn?mnkZl�bgmAkbhkAl�]A]b?Z]Zl�iZkZ�AfikAlZl�r�gACh?bhl�bgfh[bebZkbhl(�Ag�
A]b_b?bhl�AqblmAgmAl�h�ikhrA?mZ]hl(�]Agmkh�]A�ng�?hgmkZmh�]A�lAkob?bh�Ceh[Ze(�Ae�Ih[beA�
Eglb]A(�jnA�lA�[ZlZ�Ag�ZlACnkZk�jnA�ehl�A]b_b?bhl�Almog�?hgA?mZ]hl�Ze�-,,�*�=]Afil(�
Ag�.,.-�?AeegAq�?Akks�eZ�?hfikZ�]Ae�-,,��]A�Dbohkr�Z�=emb?A�BkZg?A�r�OmZkebCam�Dhe]?h*�
Dbohkr� CAlmbhgZ� ehl� -,*1,,� AfieZsZfbAgmhl� jnA� ]Zg� lAkob?bh� fZrhkbmZkbZfAgmA� Ze�
hiAkZ]hk�_kZg?ol�]A�mAeA_hgqZ�fsobe�OBN*
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:Y``bYl�"f`UbXU

:Y``bYl�"f`UbXU
dfcdcfW]cbU�`U�
]bZfUYghfiWhifU�
bYWYgUf]U�dUfU�XUf�
WcVYfhifU�XY�VUbXU�
UbW>U�]bU`vaVf]WU�Yb�
vfYUg�fifU`Yg)

=� mkZool� ]A� eZ� Z]jnblb?bsg� ]A� ?bCgZe� Ag� .,-5(� ?AeegAq� EkeZg]Z� Al� Ae� ikhoAA]hk� ]A�
bg_kZAlmkn?mnkZ� ]A� mAeA?hfngb?Z?bhgAl� fil� gnAoh� ]A� EkeZg]Z(� r� lA� Ag_h?Z�
ikbg?biZefAgmA� Ag� Ae� ]AlZkkheeh� r� Z]fbgblmkZ?bsg� ]A� AfieZsZfbAgmhl� ]A� mhkkAl� A�
bg_kZAlmkn?mnkZ� ]A� _b[kZ� iZkZ� ?nfiebk� ?hg� ehl� kAjnblbmhl� ]A� eZ� bg]nlmkbZ� ]A� eZl�
?hfngb?Z?bhgAl� bgZeif[kb?Zl*� HZ� ?ZkmAkZ� ]A� AfieZsZfbAgmhl� ]A� ?AeegAq� Ag� EkeZg]Z�
?hglmZ�]A�fil�]A�11,�mhkkAl�n[b?Z]Zl�ihk�mh]h�Ae�iZql(�Z� ehl�jnA�aZr�jnA�Z°Z]bk� ehl�
AfieZsZfbAgmhl�]A�?G�Dnm?ablhg(�?hg�Ae�jnA�lA�eeACs�ng�Z?nAk]h�Ag�.,.,*�=]Afil(�
?AeegAq� EkeZg]Z� mbAgA�Ae�?hfikhfblh�]A�ikhihk?bhgZk� eZ� bg_kZAlmkn?mnkZ�gA?AlZkbZ�jnA�
kAliZe]A� eZ�fAchkZ�r�]blihgb[beb]Z]�]A� eZ�[Zg]Z�Zg?aZ� bgZeif[kb?Z�]A�ZemZ�oAeh?b]Z]�
Ag�ikAZl�knkZeAl�r�Zrn]Zk�Z�ehl�hiAkZ]hkAl�]A�mAeA_hgqZ�fsobe�Z�Z[hk]Zk�eZ�?h[AkmnkZ�Ag�
AlmZl�?hfngb]Z]Al*

:Y``bYl�"hU`]U

Ccg�Yad`UnUa]Ybhcg�
eiY�:Y``bYl�[Ygh]cbU�
Yb
"hU`]U
Wcbgh]himYb�ibU�fYX�
XYbgU�m�WUd]`Uf�eiY�
UVUfWU�hcXc�Y`�
hYff]hcf]c�]hU`]Ubc)

Hhl�fil�]A�.0*,,,�AfieZsZfbAgmhl�jnA�?AeegAq�CAlmbhgZ�Ag�EmZebZ�?hglmbmnrAg�ngZ�kA]�
]AglZ� r� ?ZibeZk� jnA� Z[Zk?Z� mh]h� Ae� mAkkbmhkbh� bmZebZgh(� ihk� eh� jnA� Ag� eqgAZl�CAgAkZeAl�
kAikAlAgmZ�ng�CkZg�oZehk�AlmkZmoCb?h�iZkZ�eZl�mAeA?hfngb?Z?bhgAl�fsobeAl(�Zlq�?hfh�Ae�
]AlZkkheeh�]A�eZl�kA]Al�fsobeAl�nemkZkkiib]Zl�Z?mnZeAl�]A�0)0(1�C�r�eZ�gnAoZ�mA?ghehCqZ�
1C*�?AeegAq�EmZebZ�ikhihk?bhgZ�fxembieAl�lAkob?bhl�Ag�fh]h�fnembhiAkZ]hk(�ng�?hg?Aimh�
?eZoA�iZkZ�Ae�]AlZkkheeh�]A�kA]Al�r�lAkob?bhl�bgZeif[kb?hl(�iZkZ�eZ�himbfbsZ?bsg�]A�eZl�
bgoAklbhgAl� r� iZkZ� ZlACnkZk� ngZ� kZ?bhgZebsZ?bsg� r� ng� nlh� fil� A_b?bAgmA� mZgmh� Ag�
mokfbghl�hiAkZmbohl�?hfh�Ag�fZmAkbZ�]A�bfiZ?mh�Zf[bAgmZe�]A�eZ�?ZibeZkb]Z]�]A�eZ�kA]�
AqblmAgmA�r�_nmnkZ*�=]Afil(�PhpAk?h(�AfikAlZ�?hgmkheZ]Z�Ze�-,,���ihk�?AeegAq�EmZebZ(�
CAlmbhgZ�fil�]A�1,,�bg_kZAlmkn?mnkZl�kAiZkmb]Zl�ihk�mh]Z�eZ�kA]�]A�ZnmhiblmZl�bmZebZgZ(�
AcA?nmZ]Zl�Ag�fh]Zeb]Z]�fnembhiAkZ]hk�r�fnemblAkob?bh*

:Y``bYl�GUxgYg�9U@cg

Ccg�YgdYW]U`]ghUg�XY�
:Y``bYl�GUxgYg�9U@cg�
WiYbhUb�Wcb�Uycg�XY�
:cbcW]a]Ybhc�m�
YldYf]YbW]U�
Wcb�XUhcg�m�
hY`YWcaib]WUW]cbYg)

?AeegAq� LZqlAl� >Zchl� aZ� lnkCb]h� ]A� eZl� Z]jnblb?bhgAl� r� _nlbhgAl� ]A� =emb?hf� >R�
�Z]jnblb?bsg� Ag� .,-3%(� PhpAkebgd� JAmaAkeZg]l� >R� �Z]jnblb?bsg� Ag� .,-2%� r� OaAkA�
IZlmAg�>R��Z]jnblb?bsg�Ag�.,-2%(�?bCgZe�Eg_kZlmkn?mnkA�JAmaAkeZg]l�>R��hkbCbgZefAgmA�
P)Ih[beA� Eg_kZ� >R%� �_nlbsg� Ag� .,.-%� r� IA]bZ� CZmApZr� �Z]jnblb?bsg� .,.-%*� HZ�
bg_kZAlmkn?mnkZ�]A�mAeA?hfngb?Z?bhgAl�]A�?AeegAq�Ag�LZqlAl�>Zchl�?hglmZ�]A�filmbeAl�
]A�ZgmAgZ(�mhkkAl�]A�kZ]bh]b_nlbsg(�?Agmkhl�]A�]Zmhl�r�filmbeAl�in[eb?bmZkbhl�n[b?Z]hl�
AlmkZmoCb?ZfAgmA� mZgmh� Ag� ikAZl� nk[ZgZl� ?hfh� knkZeAl*� HZl� bg_kZAlmkn?mnkZl� ]A�
?AeegAq�LZqlAl�>Zchl�lhg�CAlmbhgZ]Zl�ihk�ng�Ajnbih�]A�ikh_AlbhgZeAl�]A�eZl�h_b?bgZl�
]A� QmkA?am� Ag� HZ� DZrZ*� Ph]hl� gnAlmkhl� AliA?bZeblmZl� aZg� mAgb]h� Z°hl� ]A�
?hgh?bfbAgmh�r�AqiAkbAg?bZ�?hg�]Zmhl�r�mAeA?hfngb?Z?bhgAl*�
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:Y``bYl�IY]bc�Lb]Xc

:Y``bYl�IY]bc�
Lb]Xc

WiYbhU�Wcb�avg�XY

4)+++�
Yad`UnUa]Ybhcg�m�
h]YbY�UWWYgc�U�W]Ybhcg�
XY�a]`Yg�XY�UWh]jcg�U�
b]jY`�XY�WU``Y�
YgYbW]U`Yg�dUfU�`Ug�
]ad`YaYbhUW]cbYg�XY�
JaU``�:Y``g�m�0 )

Ag� .,-2� ?AeegAq� Agmks� Ag� Ae� fAk?Z]h� [kbmigb?h� fA]bZgmA� eZ� Z]jnblb?bsg� ]A� OaAkA�
Ckhni*� Ag� ]b?bAf[kA� ]A� .,-5(� ?AeegAq� NAbgh� Qgb]h� Z]jnbkbs� ehl� ]AkA?ahl� ]A�
?hfAk?bZebsZ?bsg�]A�..,�mhkkAl�ZemZl�]A�>P(�r�Ag�cnebh�]A�.,.,�Z]jnbkbs�=kjboZ�OAkob?Al�
HbfbmA](�Z�iZkmbk�]A�AlmZ�Z]jnblb?bsg�gZ?bs��Kg�PhpAk�QG�HbfbmA]��iZkZ�bgmACkZklA�Ag�eZ�
Almkn?mnkZ� Z?mnZe� ]A� ?AeegAq� NAbgh� Qgb]h*� ?AeegAq� NAbgh� Qgb]h� ?nAgmZ� ?hg� fil� ]A�
5*,,,� AfieZsZfbAgmhl� r� mbAgA� Z??Alh� Z� ?bAgmhl�]A�fbeAl� ]A� Z?mbohl� Z� gboAe� ]A� ?ZeeA�
AlAg?bZeAl� iZkZ� eZl� bfieAfAgmZ?bhgAl� ]A� OfZee� ?Aeel� r� 1C� Ze� ZbkA� eb[kA� Ag� ikAZl�
nk[ZgZl�]AglZl*�NAlihglZ[eA�]A� eb]AkZk�Ae�gACh?bh�]A�?AeegAq�Ag�Ae�NAbgh�Qgb]h(�Ae�
Ajnbih� ]A� CAlmbsg� Almi� ?hfikhfAmb]h� ?hg� Ae� ]AlZkkheeh� ]A� Zlh?bZ?bhgAl� ]A�
?heZ[hkZ?bsg�?hg�?ebAgmAl(�lh?bhl�]A�?ZkmAkZ�r�iZkmAl�bgmAkAlZ]Zl�Ag�mh]Z�eZ�bg]nlmkbZ(�
bfinelZg]h� eZ� bgghoZ?bsg� r� Ae� ?kA?bfbAgmh(� r� ?kAZg]h� oZehk� iZkZ� mh]hl� Ag� Ae�fng]h�
?hgA?mZ]h�]A�ahr*�=lbfblfh(�Ag�obkmn]�]A�ng�?hgmkZmh�]A�?hfikZoAgmZ�]A�_A?aZ�-.�]A�
ghobAf[kA�]A�.,.,(�Dnm?ablhg�Z?hk]s�oAg]Ak�Z�?AeegAq�QG�Ae�-,,��]Ae�?ZibmZe�lh?bZe�
]A� ?G� Dnm?ablhg� JAmphkdl� �QG%� HbfbmA]*� HZ� _bgZebsZ?bsg� ]A� eZ� PkZglZ??bsg� ]A� ?G�
Dnm?ablhg�Dhe]bgCl�?hg�kAliA?mh�Ze�NAbgh�Qgb]h�Almi�lncAmZ�Ze�?nfiebfbAgmh�h�kAgng?bZ�
Z� eZl�?hg]b?bhgAl�ikA?A]AgmAl�Zieb?Z[eAl(� bg?enlh�Ag� kAeZ?bsg�?hg� eZl�ZnmhkbsZ?bhgAl�
Zgmbfhghihebh�r�]A�lACnkb]Z]�gZ?bhgZe(�lACxg�lA�kAjnbAkZ*�Ae�-2�]A�]b?bAf[kA�]A�.,.-(�
eZl�=nmhkb]Z]Al�]A�IAk?Z]h�r�?hfiAmAg?bZ�]Ae�NAbgh�Qgb]h� ��?I=�%�in[eb?Zkhg�lnl�
?hg?enlbhgAl� ikhoblbhgZeAl� r� Ae� Zoblh� ]A� ihlb[eAl� kAfA]bhl� Ag� kAeZ?bsg� ?hg� eZ�
PkZglZ??bsg� ]A� ?G� Dnm?ablhg� Dhe]bgCl� ?hg� kAliA?mh� Ze� NAbgh� Qgb]h(� ihk� Ae� jnA�
?hg?enrs�ikhoblbhgZefAgmA�jnA�eZ�mkZglZ??bsg�]A�?G�Dnm?ablhg�Dhe]bgCl�?hg�kAliA?mh�
Ze� NAbgh� Qgb]h� ]ZkqZ� enCZk� Z� ngZ� ]blfbgn?bsg� lnlmZg?bZe� ]A� eZ� ?hfiAmAg?bZ� Ag� Ae�
fAk?Z]h� ]A� lnfbgblmkh� ]A� Z??Alh� Z� ehl� AfieZsZfbAgmhl� ]AlZkkheeZ]hl� r� lAkob?bhl�
ZnqbebZkAl� Z� hiAkZ]hkAl� ]A� kA]Al� fsobeAl� r� hmkhl� ikhoAA]hkAl� ]A� ?hfngb?Z?bhgAl�
bgZeif[kb?Zl�Ag�Ae�NAbgh�Qgb]h*�Ae�Cknih�kAlihg]bs�ix[eb?ZfAgmA�Z� eZl�?hg?enlbhgAl�
ikhoblbhgZeAl� r� Ze� Zoblh� ]A� ihlb[eAl� kAfA]bhl� Ag� AgAkh� ]A� .,..� r(� lb� [bAg� Ae�Cknih�
lhlmbAgA�jnA�eZ�PkZglZ??bsg�]A�?G�Dnm?ablhg�Dhe]bgCl�?hg�kAliA?mh�Ze�NAbgh�Qgb]h�gh�
kAlnemZki�Ag�ngZ�]blfbgn?bsg�lnlmZg?bZe�]A� eZ�?hfiAmAg?bZ(�aZ�ikhinAlmh�ng�kAfA]bh�
]A� ]AlbgoAklbsg� ?hfinAlmh� ihk� ng� ln[?hgcngmh� ebfbmZ]h� ]A� eZl� bg_kZAlmkn?mnkZl�
Z?mnZefAgmA� hiAkZ]Zl� ihk� ?AeegAq� Ag� Ae� NAbgh� Qgb]h� iZkZ� kAlheoAk� ?nZejnbAk�
ikAh?niZ?bsg� ihmAg?bZe� jnA� eZ� ?I=� inA]Z� lACnbk� mAgbAg]h� Ag� Ae� fhfAgmh� ]A� ln�
]A?blbsg�_bgZe*�HZ�_A?aZ�eqfbmA�iZkZ�eZ�in[eb?Z?bsg�]A�eZ�]A?blbsg�_bgZe�]A�eZ�?I=�Al�Ae�3�
]A� fZksh� ]A� .,..*� Ob� eZ� PkZglZ??bsg� ]A� ?G� Dnm?ablhg� Dhe]bgCl� ?hg� kAliA?mh� Z� eZ�
NAbgh�Qgb]h�Almi�ZnmhkbsZ]h�lncAmh�Z�kAfA]bhl(�eZ�_A?aZ�eqfbmA�iZkZ�eZ�bfieAfAgmZ?bsg�
]A�kAfA]bhl�Al�Ae�/,�]A�fZrh�]A�.,..��jnA� eZ�?I=�inA]A�AqmAg]Ak�aZlmZ�Ae�--�]A�
cnebh�]A�.,..%*

:Y``bYl�Gc`cb]U

:Y``bYl�Gc`cb]U�
cdYfU�

2)-0+�
Yad`UnUa]Ybhcg�
X]ghf]Vi]Xcg�dcf�hcXU�
Gc`cb]U)

Ag� h?mn[kA� ]A� .,.,(� ?AeegAq� Ze?Zgss� ng� Z?nAk]h� ?hg� EebZ]� iZkZ� Z]jnbkbk� ngZ�
iZkmb?biZ?bsg�fZrhkbmZkbZ� ]Ae� 2,���]A� eZ� ?ZkmAkZ� ]A� mhkkAl� jnA�LeZr�?hffngb?Zmbhgl�
mbAgA�Ag�LhehgbZ*�Ae�.-�]A�lAimbAf[kA�EebZ]�eZgss�ngZ�h_AkmZ�ix[eb?Z�]A�Z]jnblb?bsg�]A�
LeZr(� Z?hk]Z]Z� ?hg� lnl� ]hl� Z??bhgblmZl� ikbg?biZeAl(� jnA� ?hg?enrs� Z� _bgZeAl� ]A�
ghobAf[kA*�PkZl� kA?b[bk� ens� oAk]A�]A� eZ�K_b?bgZ�]A� eZ�?hfiAmAg?bZ� r� eZ�LkhmA??bsg�Ze�
?hglnfb]hk� ]A� LhehgbZ(� ?AeegAq� _hkfZebss� eZ� Z]jnblb?bsg� Zgng?bZ]Z� Ag� h?mn[kA� iZkZ�
Z]jnbkbk�ngZ�iZkmb?biZ?bsg�fZrhkbmZkbZ�]Ae�2,���]A�eZ�AfikAlZ*�=]Afil(�Ag�_A[kAkh�]Ae�
.,.-�?AeegAq�Zgng?bs�ngZ� mkZglZ??bsg�?hg�?r_khpr�LhelZm�Ckhni�iZkZ� eZ�Z]jnblb?bsg�
]Ae� 55(5�� ]A� ln� _bebZe� ]A� bg_kZAlmkn?mnkZl� ]A� mAeA?hfngb?Z?bhgAl(� LhedhfmAe�
Eg_kZlmkndmnkZ*�Ag�cnebh�]Ae�.,.-�eZ�Znmhkb]Z]�iheZ?Z�]A�eZ�?hfiAmAg?bZ��QKGbG%�Znmhkbss�
eZ� Z]jnblb?bsg� ]A� LhedhfmAe� Eg_kZlmkndmnkZ� ihk� iZkmA� ]A�?AeegAq(� _hkfZebsZg]h� Ag� AlA�
fhfAgmh�eZ�Z]jnblb?bsg*�?AeegAq�LheZg]�hiAkZ�3*.1,�AfieZsZfbAgmhl�]blmkb[nb]hl�ihk�
mh]Z� LhehgbZ� ?hfinAlmhl� fZrhkbmZkbZfAgmA� ihk� mhkkAl� jnA� ikhihk?bhgZg� Z� ehl�
hiAkZ]hkAl� ]A� mAeA?hfngb?Z?bhgAl� r� AfikAlZl� mA?ghesCb?Zl� ngZ� bg_kZAlmkn?mnkZ� ]A�
mAeA?hfngb?Z?bhgAl�]A�xembfZ�CAgAkZ?bsg*
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:Y``bYl�Gcfhi[U`

:Y``bYl�WiYbhU�mU�Yb
Gcfhi[U`	
U�hfUjwg�XY�FahY`	�Fb�
KckYf�Y�"bZfUhckYf	�
Wcb�avg�XY

0)+++�
Yad`UnUa]Ybhcg�XY�
hY`YWcaib]WUW]cbYg�
iV]WUXcg�Yb�vfYUg�
ifVUbUg	�giVifVUbUg�
m�fifU`Yg)

?AeegAq� Al� ikhibAmZkbZ� Ag� LhkmnCZe� ]A� eZl� lh?bA]Z]Al� KfmAe� �KfmAe(� AlmknmnkZl� ]A�
?hfngb?Z«uAl(� O*=*%(� Kg� PhpAk� LhkmnCZe� �Kg� PhpAk� LhkmnCZe(� O*=*%(� PhpAkebgd�
�PhpAkebgd�LhkmnCZe(�O*=*%�A�Eg_kZmhpAk��Eg_kZmhpAk(�O*=*%*�?AeegAq�bg?hkihks�PhpAkebgd�Ag�
.,-5(�?hfiZ°qZ�ikhibAmZkbZ� r�hiAkZ]hkZ�]A�ngZ� kA]�OECBKT� EhP*�Ag�AgAkh�]A�.,.,(�
?AeegAq� Z]jnbkbs� eZ� mhmZeb]Z]� ]Ae� ?ZibmZe� lh?bZe� ]A� KfmAe(� eZ� ikbfAkZ� AfikAlZ�
bg]AiAg]bAgmA� ]A� mhkkAl� ihkmnCnAlZ*� Ag� lAimbAf[kA� ]A� .,.,(� ?AeegAq� Z]jnbkbs� eZ�
mhmZeb]Z]�]Ae�?ZibmZe�lh?bZe�]A�Jhl�PhpAkbgC�)�CAlmjh�]A�PhkkAl�]A�PAeA?hfngb?Z«tAl(�
O=(�jnA�?Zf[bs�ln�]AghfbgZ?bsg�lh?bZe�Ag�AlZ�_A?aZ�Z�Kg�PhpAk�LhkmnCZe(�O=�Ag�Ae�
xembfh� mkbfAlmkA� ]A� .,.-(� ?AeegAq� aZ� Z]jnbkb]h� Ae� -,,�� ]A� Ae� ?ZibmZe� lh?bZe� ]A�
Eg_kZmhpAk�O=(�ikhibAmZkbZ�]A�ZikhqbfZ]ZfAgmA�../�fZ?khlbmbhl�r�020�fb?khlbmbhl��@=O�
r�?Ae]Zl�iAjnA°Zl%�Ag�LhkmnCZe*�?AeegAq�?nAgmZ�rZ�Ag�LhkmnCZe(�Z�mkZool�]A�KfmAe(�Kg�
PhpAk� A� Eg_kZmhpAk(� ?hg� fil� ]A� 1*,,,� AfieZsZfbAgmhl� ]A� mAeA?hfngb?Z?bhgAl�
n[b?Z]hl�Ag�ikAZl�nk[ZgZl(�ln[nk[ZgZl�r�knkZeAl�Ag�mh]h�Ae�LhkmnCZe�iAgbglneZk�r�eZl�
bleZl� ]A� IZ]AbkZ� r� =shkAl*� @A� Almhl(� ngZl� ih?Zl� ]h?AgZl� ]A� lbmbhl� ]A� ?AeegAq� lA�
]AlieACZkhg� Ag� ingmhl� AlmkZmoCb?hl� iZkZ� eeAoZk� ?h[AkmnkZ� fsobe� Z� shgZl� knkZeAl�
ikh_ng]Zl� ihk� ikbfAkZ� oAs*� ?AeegAq� ?nAgmZ� Ag� LhkmnCZe� ?hg� ng� Ajnbih� ZemZfAgmA�
AqiAkbfAgmZ]h� r� ]boAklb_b?Z]h(� mhmZefAgmA� bg]AiAg]bAgmA� ]A� ehl� hiAkZ]hkAl� ]A�
mAeA?hfngb?Z?bhgAl(� ]A]b?Z]h� Z� ZihrZk� ]A� fZgAkZ� A_b?bAgmA� ln� ?kA?bfbAgmh� r�
?hfikhfblh�?hg�eZ�Aq?AeAg?bZ�Ag�Ae�lAkob?bh*

:Y``bYl�JiYW]U

:Y``bYl�JiYW]U�
WiYbhU�Wcb�ib�
dcfhUZc`]c��
X]ghf]Vi]Xc�dcf�
hcXc�Y`�dUxg�Y�
]bW`imY�XYgXY�hcffYg�
XY�2-�aYhfcg�>UghU�
g]ghYaUg�XY�YgdUW]cg�
]bhYf]cfYg�XY�U`hU�
Wcad`Y@]XUX)

Kg� PhpAk� OnA?bZ� lA� ?hglmbmnrs� Ag� AgAkh� ]A� .,.-(� Z� iZkmbk� ]A� eZ� Z]jnblb?bsg� ]A� ehl�
Z?mbohl�]A�?G�Dnm?ablhg*�AlmZ�AfikAlZ�?nAgmZ�?hg�fil�]A�.*1,,�AfieZsZfbAgmhl�r�ln�
ihkmZ_hebh�Almi�]blmkb[nb]h�ihk� mh]h�Ae�iZql�A� bg?enrA�]Al]A� mhkkAl�]A�3.�fAmkhl�aZlmZ�
lblmAfZl� ]A� AliZ?bhl� bgmAkbhkAl� ]A� ZemZ� ?hfieAcb]Z](� eh� jnA� eA� iAkfbmA� h_kA?Ak� Z� ehl�
hiAkZ]hkAl� Zf[bAgmAl� ]A� bglmZeZ?bsg� fnr� kAgmZ[eAl� r� kAliAmnhlhl� ?hg� Ae� fA]bh�
Zf[bAgmA*�Kg� PhpAk� OpA]Ag� h_kA?A� ngZ� CZfZ� ?hfieAmZ� ]A� lAkob?bhl(� bfieAfAgmZ� r�
himbfbsZ� lbmbhl(� [kbg]Z� lAkob?bhl� ]A� bglmZeZ?bsg(� Zlq� ?hfh� mZf[bog� hiAkZ?bsg� r�
fZgmAgbfbAgmh*�Kg�PhpAk�OpA]Ag�Al�ng�lh?bh�]A�?hn[b?Z?bsg�]A�bg_kZAlmkn?mnkZ�]A�ehl�
ikbg?biZeAl�hiAkZ]hkAl�bgZeif[kb?hl�lnA?hl*�HZ�AfikAlZ�ikhihk?bhgZ�lbmbhl�lACnkhl�r�
[bAg�fZgmAgb]hl� iZkZ� hiAkZ]hkAl�fsobeAl(� ]A� mkZglfblbsg(� EhP(�Sb)Bb� r� ]A� _b[kZ*�Kg�
PhpAk� OpA]Ag� �ZgmAkbhkfAgmA� DE/C%� aZ� Z?hk]Z]h� ?hg?A]Ak� ?hg]b?bhgZefAgmA� ngZ�
hi?bsg� ]A� ?hfikZ� �eZ� �Ki?bsg� ]A� ?hfikZ� OnA?Z�%� Z� ?AeegAq� iZkZ� Z]jnbkbk� Z� DE/C�
iZkmb?biZ?bhgAl� Ag� ?bAkmhl� Z?mbohl� ?hglblmAgmAl� Ag� mhkkAl� jnA� /CEO� ihlAA� r� AqiehmZ�
iAkh� jnA(� mkZl� eZ� Aqmbg?bsg� h� kAlhen?bsg� ]Ae� ?hgmkZmh� ]A� Fhbgm� RAgmnkA� /CEO(� lA�
mkZglfbmAg� Z� DE/C� �eZl� �PhkkAl� h[cAmh� ]A� eZ� Ki?bsg� OnA?Z�%*� HZ�Ki?bsg� ]A� ?hfikZ�
OnA?Z�lheh�ih]ki�AcAk?bmZklA�lb(�AgmkA�hmkZl�?hlZl(�Ae�?hgmkZmh�]A�Fhbgm�RAgmnkA�/CEO�lA�
AqmbgCnA�h�kAlnAeoA�gh�fil�mZk]A�]Ae�/-�]A�]b?bAf[kA�]A�.,/,*�AlmZl�?hg]b?bhgAl�]A�
Aqmbg?bsg� h� kAlhen?bsg� ]Ae� ?hgmkZmh� ]A� Fhbgm� RAgmnkA� /CEO� Almig� lncAmZl� Ze�
?hglAgmbfbAgmh� ]A� DE/C(� jnA� gh� mbAgA� gbgCngZ� h[ebCZ?bsg� ]A� ?hglAgmbk� mZeAl�
?hg]b?bhgAl�h�Z?AimZk�eZ�mkZglfblbsg�]A�eZl�PhkkAl�h[cAmh�]A�eZ�Ki?bsg�OnA?Z*
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:Y``bYl�Ji]nU

:Y``bYl�Ji]nU
Yg�Y`�df]aYf�cdYfUXcf�
]bXYdYbX]YbhY	�
bUW]cbU`�m�bYihfU`�XY�
]bZfUYghfiWhifU�m�
gYfj]W]cg�XY�
hY`YWcaib]WUW]cbYg)

Ag� OnbsZ(� ?AeegAq� Almi� _hkfZ]Z� ihk� eZl� lh?bA]Z]Al� Opbll� PhpAkl� =C� r� Opbll� Eg_kZ�
OAkob?Al� O=*� Opbll� PhpAkl�=C� _nA� Z]jnbkb]Z� Ag� .,-3�fA]bZgmA� eZ� Z]jnblb?bsg� ]A� eZ�
bg_kZAlmkn?mnkZ� ]A�OngkblA�?hffngb?Zmbhgl�=C*� Ag� .,-5(� Opbll� Eg_kZ� OAkob?Al�O=� lA�
?kAs�Ze�aZ?AklA�?ZkCh�]A�eZ�bg_kZAlmkn?mnkZ�]A�OZem�Ih[beA��5,�%*�Ag�Ae�ikbfAk�mkbfAlmkA�
]A� .,.-(� ?AeegAq� �Z� mkZool� ]A� ?AeegAq� OnbsZ� =C%(� _bkfs� ng� Z?nAk]h� ?hg� IZmmAkahkg�
PAeA?hf� O=� iZkZ� Z]jnbkbk� Ae� -,�� ]Ae� ?ZibmZe� lh?bZe� ]A� Opbll� Eg_kZ� OAkob?Al� O=� ]A�
IZmmAkahkg(� mZe� r� ?hfh� lA� ]Al?kb[A� Ag� eZ� JhmZ� .*a*EE� ]A� eZl� ?nAgmZl� ZgnZeAl�
?hglheb]Z]Zl�Z]cngmZl*�Ag�obkmn]�]A�AlmZ�Z]jnblb?bsg(�Opbll�PhpAkl�=C�ihlAqZ�Ae�-,,��
]A�Opbll� Eg_kZ�Z�/-�]A�]b?bAf[kA�]A�.,.-(�rZ�jnA�Ag�Ae�ikbfAk�lAfAlmkA�]A�.,-5�Ae�
Cknih� _bkfs� ngZ� ZebZgsZ� bg]nlmkbZe� Z� eZkCh� ieZsh� ?hg�IZmmAkahkg� Ag� obkmn]� ]A� eZ� ?nZe�
Opbll�PhpAkl�Z]jnbkbs�Ae�5,��]A�Ae�?ZibmZe�lh?bZe�]A�Opbll�Eg_kZ�ihk�ng�bfihkmA�mhmZe�]A�
ZikhqbfZ]ZfAgmA� 33,� fbeehgAl� ]A� Ankhl� �ooZlA� eZ� JhmZ� 2� ]A� eZl� ?nAgmZl� =gnZeAl�
?hglheb]Z]Zl�]Ae� AcAk?b?bh� ?AkkZ]h� Ae� /-�]A�]b?bAf[kA�]A� .,-5%*�?AeegAq�OnbsZ� ?kAZ�
oZehk� Z°Z]b]h� iZkZ� eZ� lh?bA]Z](� lnl� ?ebAgmAl� r� mh]hl� ehl� Cknihl� ]A� bgmAkol*� ?hg� ng�
Ajnbih�]A�AqiAkmhl�Ag� eZ� bg]nlmkbZ�?hg�AqiAkbAg?bZ(� eZ�AfikAlZ�hiAkZ�ngZ�]AglZ�kA]�
]A� fil� ]A� 2*,,,� AfieZsZfbAgmhl� ]A� mAeA?hfngb?Z?bhgAl� Ag� mh]h� Ae� iZql*� ?AeegAq�
OnbsZ� Al� Ae� ikbfAk� hiAkZ]hk� bg]AiAg]bAgmA(� gZ?bhgZe� r� gAnmkZe� ]A� bg_kZAlmkn?mnkZ� r�
lAkob?bhl�]A�mAeA?hfngb?Z?bhgAl*

?YW>cg�fY`YjUbhYg�Yb�-+-,

Ag� .,.-� aZg� mAgb]h� enCZk� ehl� lbCnbAgmAl� aA?ahl� kAeAoZgmAl� lh[kA� hiAkZ?bhgAl�
?hkihkZmboZl�]Ae�Cknih�?AeegAq*�

:B�?ihW>]gcb

ObCnbAg]h� ehl�]blmbgmhl�Z?nAk]hl�jnA�mnobAkhg� enCZk�Ag�.,.,�AgmkA�Ae�Cknih�?AeegAq��r�
?G� Dnm?ablhg(� Ae� .,.-� aZ� lb]h� ng� Z°h� ]A� ?bAkkA� ]A� CkZg� iZkmA� ]A� ehl� Z?nAk]hl� A�
bgmACkZ?bsg� ]A� eZl� ]b_AkAgmAl� Z]jnblb?bhgAl� kAZebsZ]Zl*� =lq(� Ag� ]b?bAf[kA� ]Ae� .,.,� lA�
bg?hkihkZkhg� ehl� Z?mbohl� ]A� @bgZfZk?Z(� =nlmkbZ� A� EkeZg]Z� r� Ag� .,.-� ehl� ]A� OnA?bZ� A�
EmZebZ*� =?mnZefAgmA(� eZ� mkZglZ??bsg� Ag� Ae� NAbgh� Qgb]h� lbCnA� Z?mboZ� Ag� .,..*� Ag� AlmA�
lAgmb]h(� ?AeegAq� Almi� mkZ[ZcZg]h� ?hgcngmZfAgmA� ?hg� eZ� =nmhkb]Z]� >kbmigb?Z� ]A� ehl�
IAk?Z]hl�r� eZ�?hfiAmAg?bZ� �?I=%(�Ag� kAeZ?bsg�Ze�Zgieblbl�Ag�?nklh�]A� eZ�Z]jnblb?bsg�
ihk�iZkmA�]A�?AeegAq�]A�ehl�Z?mbohl�]A�bg_kZAlmkn?mnkZ�iZlboZ�]A�?G�Dnm?ablhg�Ag�NAbgh�
Qgb]h*�OA�AliAkZ�jnA�eZ�?hgmkZikAlmZ?bsg�ihk�eZ�PkZglZ??bsg�]A�?G�Dnm?ablhg�Dhe]bgCl�
kAliA?mh�Ze�NAbgh�Qgb]h�lA�ebjnb]A�Ze�?bAkkA�Ag�iZkmA�Ag�A_A?mboh�r�Ag�iZkmA�fA]bZgmA�eZ�
Afblbsg�Z�Dnm?ablhg�]A�gnAoZl�=??bhgAl�r��lb�ikh?A]A%�eZ�mkZgl_AkAg?bZ�Z�Dnm?ablhg�]A�
=??bhgAl�ikhibZl*�Ae�.5�]A�fZksh�]A�.,.-(� eZ� cngmZ�CAgAkZe�]A�Z??bhgblmZl�]A�?AeegAq�
�eZ� �FngmZ�CAgAkZe�]A�=??bhgblmZl�%�Zikh[s� �]AeACZg]h�ln�AcA?n?bsg�Ag�Ae�?hglAch�]A�
=]fbgblmkZ?bsg%�ngZ�ZfiebZ?bsg�]A�?ZibmZe� lh?bZe�fA]bZgmA�ngZ�ZihkmZ?bsg�Ag�AliA?bA�
iZkZ�Ae�iZCh�]A�eZ�iZkmA�]A�eZ�?hgmkZikAlmZ?bsg�jnA�lA�ebjnb]Zki�Ag�=??bhgAl(�?hfh�lA�
]Al?kb[A� Ag� Ae� ingmh� -,� ]Ae� hk]Ag� ]Ae� ]qZ� ]A� ehl� Z?nAk]hl� Zikh[Z]hl� ihk� eZ� FngmZ�
CAgAkZe� ]A� =??bhgblmZl� ]A� .,.-*� OA� AliAkZ� jnA� Dnm?ablhg� kA?b[Z� ZikhqbfZ]ZfAgmA�
-*0,,� fbeehgAl� ]A� Ankhl� Ag� =??bhgAl� �Ae� gxfAkh� AqZ?mh� ]A� =??bhgAl� jnA� kA?b[bki�
Dnm?ablhg�lA�[ZlZki�Ag�Ae�ikA?bh�]A�eZl�=??bhgAl�]A�?AeegAq�Ze�?bAkkA.%*#OA�AliAkZ�jnA�
Dnm?ablhg�kA?b[Z�ZikhqbfZ]ZfAgmA�.3�fbeehgAl�]A�gnAoZl�=??bhgAl(�]AiAg]bAg]h�]Ae�
ikA?bh� ]A� eZl� =??bhgAl� ]A�?AeegAq(� ?hfh� lA� Aqieb?Z�fil� Z]AeZgmA(� r�?AeegAq� AliAkZ�
mkZgl_Akbk�Ae�gxfAkh�]A�=??bhgAl�ikhibZl�Z]b?bhgZeAl�jnA�lAZ�gA?AlZkbh�iZkZ�Ze?ZgsZk�Ae�
gxfAkh� ]A� eZ� ?hgmkZikAlmZ?bsg� Ag� =??bhgAl� iZCZ]AkZ� Z� Dnm?ablhg� Ag� obkmn]� ]A� eZ�
PkZglZ??bsg�]A�?G�Dnm?ablhg�Dhe]bgCl�?hg�kAliA?mh�Ze�NAbgh�Qgb]h*�Ae�gxfAkh�mhmZe�]A�
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.�=lq(�Ae�gxfAkh�fqgbfh�r�fiqbfh�]A�Z??bhgAl�Z�Afbmbk�r�AgmkACZk�Z�Dnm?ablhg�Zl?bAg]A�Z�./(3�fbeehgAl�r�/0(-�fbeehgAl(�kAliA?mboZfAgmA(�Ag�?Zlh�]A�
jnA�eZ�fA]bZ�Zkbmfomb?Z�]Ae�LkA?bh�IA]bh�Lhg]AkZ]h�ihk�RhenfAg�]A�?Z]Z�ngh�]A�ehl�.,�]qZl�ai[beAl�[nklimbeAl�?hglA?nmbohl�_bgZebsZ]hl�A�bg?enrAg]h�eZ�
_A?aZ�]A�?bg?h�]qZl�[nklimbeAl�ZgmAl�]A�eZ�_A?aZ�]A�_bgZebsZ?bsg�]A�eZl�PkZglZ??bhgAl�]A�?GD�Dnm?ablhg�Dhe]bgCl�?hg�kAliA?mh�Ze�NAbgh�Qgb]h�lAZ�bCnZe�
h�lniAkbhk�Z�13(,�Á�ihk�Z??bsg�A�bCnZe�h�bg_Akbhk�Z�/5(2�Á�ihk�Z??bsg(�kAliA?mboZfAgmA*



=??bhgAl�jnA�lA�AgmkACZkig�Z�Dnm?ablhg�Ag�Ae�fhfAgmh�]A�eZ�_bgZebsZ?bsg�mZf[bog�Almi�
lncAmh� Z� ZcnlmAl� Ag� Ae� ?Zlh� ]A� jnA� lA� ikh]ns?Zg� ]AmAkfbgZ]hl� AoAgmhl� �ehl�fblfhl�
AoAgmhl� ]A� ZcnlmA� jnA� Ag� Ae� [hgh� ?hgoAkmb[eA� ]A� 41,� fbeehgAl� ]A� Ankhl� ]A� .,.4%�
kAeZ?bhgZ]hl�?hg�Ae�?ZibmZe�lh?bZe�]A�?AeegAq�ZgmAl�]A�eZ�_bgZebsZ?bsg�]A�eZ�PkZglZ??bsg�
]A� ?G� Dnm?ablhg� Dhe]bgCl� ?hg� kAliA?mh� Ze� NAbgh� Qgb]h(� bg?enrAg]h(� AgmkA� hmkhl(� eZl�
AfblbhgAl�]A�=??bhgAl�]A�?AeegAq�fA]bZgmA�eZ�?hg?Albsg�]A�]AkA?ahl�]A�lnl?kbi?bsg�h�
?hfikZ� �?hfh� eZ�Afblbsg�]A�=??bhgAl�ihk�iZkmA�]A�?AeegAq�jnA� lA�ikh]nch�Ae� ./�]A�
Z[kbe� ]A� .,.-%*� ?hfh� lA� ]Al?kb[A� Ag� Ae� ingmh� -,(� ZiZkmZ]h� -,(� ]A� ehl� =?nAk]hl�
Zikh[Z]hl� ihk� eZ� FngmZ� CAgAkZe� ]A� =??bhgblmZl� ]A� .,.-(� eZ� FngmZ� CAgAkZe� ]A�
=??bhgblmZl�kA?hgh?bs�jnA�eZl�ihmAg?bZeAl�]b_AkAg?bZl�]A�oZehk�AgmkA��b%�Ae�oZehk�bfieq?bmh�
Zmkb[nb]h� Z� eZl� Z??bhgAl� ]A� ?AeegAq� jnA� lA� Afbmbkig� Ag� Ae� fZk?h� ]Ae� Z?nAk]h� ]A�
=fiebZ?bsg�]A�?ZibmZe�r��bb%�Ae�ikA?bh�fA]bh�ihg]AkZ]h�ihk�ohenfAg�]A�eZl�Z??bhgAl�]A�
?AeegAq� Ag� ngZ� _A?aZ� ?Ak?ZgZ� Z� eZ� _A?aZ� Ag� jnA� lA� AcA?nmZki� Ae� ZnfAgmh� ]A� ?ZibmZe�
lh?bZe� �lncAmh� Z� ng�fA?Zgblfh� jnA� ebfbmZ(� Aq?enlboZfAgmA� Z� AlmA� A_A?mh(� eZl� ihlb[eAl�
_en?mnZ?bhgAl� ]Ae� ikA?bh� ]A� eZ� Z??bsg�.%%� lA� ZcnlmZkig*� @b?ah� ZcnlmA(� jnA� mbAgA� ng�
lbCgb_b?Z]h� inkZfAgmA� ?hgmkZ?mnZe� r� gh� Z_A?mZ� Ag� fh]h� ZeCngh� Z� ehl� mokfbghl� ]A� eZ�
ZfiebZ?bsg�]A�?ZibmZe(�lA�A_A?mnZki(�Ag�ln�?Zlh(�fA]bZgmA�eZ�mkZgl_AkAg?bZ�]A�Z??bhgAl�
]A�?AeegAq�r+h(�lb�Zlq�eh�Z?nAk]Zg�?AeegAq�r�Dnm?ablhg(�fA]bZgmA�Ae�iZCh�Ag�A_A?mboh*�OA�
AliAkZ�jnA�Dnm?ablhg�ihlAZ�Ze�?bAkkA�]A�eZ�PkZglZ??bsg�]A�?G�Dnm?ablhg�Dhe]bgCl�?hg�
kAliA?mh� Ze� NAbgh� Qgb]h� ngZ� iZkmb?biZ?bsg� ]A� AgmkA� Ae� /(0�� r� Ae� 0(4��.%�
ZikhqbfZ]ZfAgmA� Ag� Ae� ?ZibmZe� lh?bZe� ]A� ?AeegAq(� Ag� _ng?bsg� ]A� eZ� ?hmbsZ?bsg� ]A� eZ�
Z??bsg� ]A� ?AeegAq(� mZe� r� ?hfh� lA� Aqieb?Z� Ag� eZ� ikAlAgmZ?bsg� Ze� fAk?Z]h� ]Ae� -.� ]A�
ghobAf[kA�]A�.,.,(�Zlq�?hfh�Ag�Ae�_heeAmh�]A�ZfiebZ?bsg�]A�?ZibmZe�]Ae�/,�]A�fZksh�]A�
.,.-(� lnihgbAg]h� jnA� gh� lA� ikh]ns?Zg� hmkhl� AoAgmhl� ]A� ZcnlmA*� Obg� Af[ZkCh(� Ag� Ae�
?Zlh�]A�jnA�eZ�Zikh[Z?bsg�]A� ehl�Z??bhgblmZl�]A�?AeegAq�iZkZ�Afbmbk�gnAoZl�=??bhgAl�
?Z]njnA�r�gh�lA�kAgnAoA�ZgmAl�]A� eZ�_bgZebsZ?bsg(�Ae�iZCh�]A� eZ�?hgmkZikAlmZ?bsg�mhmZe�
ihk� eZ� PkZglZ??bsg� ]A�?G�Dnm?ablhg�Dhe]bgCl� Ag� kAeZ?bsg� ?hg� Ae� NAbgh�Qgb]h� inA]A�
kAZebsZklA� qgmACkZfAgmA� Ag� A_A?mboh(� lZeoh� jnA� eZl� iZkmAl� Z?nAk]Ag� hmkZ� ?hlZ*� Ag�
kAeZ?bsg� ?hg� eZ� ?hgmkZikAlmZ?bsg� ihk� eZ� PkZglZ??bsg� ]A� ?G� Dnm?ablhg� Dhe]bgCl� ?hg�
kAliA?mh� Ze� NAbgh� Qgb]h� jnA� lA� AliAkZ� jnA� lA� ebjnb]A� iZk?bZefAgmA� Z� mkZool� ]A� eZ�
Afblbsg�Z�Dnm?ablhg�]A�gnAoZl�=??bhgAl�r��Ag�ln�?Zlh%�eZ�mkZgl_AkAg?bZ�Z�Dnm?ablhg�]A�
=??bhgAl� ikhibZl(� lb� ?hfh� kAlnemZ]h� ]A� ngZ� h_AkmZ� ix[eb?Z� ]A� Z]jnblb?bsg� ZgmAl� ]Ae�
?bAkkA�]A�]b?aZ�mkZglZ??bsg�ng�mAk?Akh��lheh�h�Ag�?hg?bAkmh�?hg�hmkZ�iAklhgZ%�Z]jnbAkA�
eZ�fZrhkqZ�]A� ehl�ohmhl�Ag�?AeegAq(�Ag� enCZk�]A�AgmkACZk�=??bhgAl(�?AeegAq�ikh?nkZki�
jnA� Dnm?ablhg� kA?b[Z� Z� eZ� _bgZebsZ?bsg� ngZ� ?hgmkZikAlmZ?bsg� AjnboZeAgmA� Z� eZ� jnA�
Dnm?ablhg� aZ[kqZ� kA?b[b]h� lb� an[bAkZ� lb]h� Z??bhgblmZ� ]A�?AeegAq� Ag� Ae�fhfAgmh� ]A� eZ�
h_AkmZ�ix[eb?Z�]A�Z]jnblb?bsg*

Ag� EmZebZ(� Ag� cngbh� ]A� .,.-� lA� ?hfieAms� eZ� ?hfikZ� ]A� ehl� Z?mbohl� ]A� mhkkAl� ]A�
mAeA?hfngb?Z?bhgAl�jnA�?G�Dnm?ablhg�mAgqZ�Ag�Ae�iZql��5*-,,�AfieZsZfbAgmhl%(�mkZl�eZ�
ens� oAk]A� ]A� eZ� Znmhkb]Z]� bmZebZgZ� ]A� eZ� ?hfiAmAg?bZ� �=nmhkbmh� CZkZgmA� ]AeeZ�
?hg?hkkAgsZ%*�Ag�AlmA�lAgmb]h�]nkZgmA�eZ�lACng]Z�fbmZ]�]Ae�.,.-�r�]nkZgmA�Ae�.,..(�lA�
mkZ[ZcZki�iZkZ�eZ�bgmACkZ?bsg�]A�Dnm?ablhg�Z�?AeegAq�EmZebZ*�

Ag�EkeZg]Z(�Ae�?bAkkA�]A� eZ�?hfikZ�]A�Z?mbohl�lA�?hfngb?s�Ag�]b?bAf[kA�]A�.,.,*�=lq(�
]nkZgmA� AlA� Z°h� eZ� ZmAg?bsg� lA� ?Agmks� Ag� eZ� bgmACkZ?bsg� ]Ae� Ajnbih� ]A� Dnm?ablhg� Z�
?AeegAq�EkeZg]Z�r� eZ�?hfikAglbsg�]A�ehl�Z?mbohl(�]AlZ_qhl�r�hihkmngb]Z]Al�iZkZ�hiAkZk�
?hfh�ng�lheh�gACh?bh*�

Ag�Ae�?Zlh�]A�=nlmkbZ(�OnA?bZ�r�@bgZfZk?Z(�Ze�kAikAlAgmZk�gnAohl�fAk?Z]hl(�Ae�]AlZ_qh�
Ag� .,.-� aZ� lb]h� Ag� eZ� AgmkZ]Z� Ag� ng� gnAoh�fAk?Z]h� r� Ag� eZ� ?kAZ?bsg� ]Ae� Ajnbih� A�
bgmACkZ?bsg�Ag�Ae�fh]Aeh�?AeegAq*�Ag�Ae�?Zlh�]A�OnA?bZ�r�@bgZfZk?Z(�lA�aZ�?hglmbmnb]h�
ng�Ajnbih�]A�OAkob?bhl�?hfiZkmb]hl�jnA�]Z�lhihkmA�Z�Zf[hl�iZqlAl�r�Ag�Ae�?Zlh�]A�
=nlmkbZ(� lA� aZ� AlmZ[eA?b]h� ng� Ajnbih�]A�OAkob?bhl�?hfiZkmb]hl� ?hg�OnbsZ*� Ag� Zf[hl�
?Zlhl(� ehl� ?Agmkhl� ]A� OAkob?bhl� ?hfiZkmb]hl� eeAoZg� Z� ?Z[h� eZl� _ng?bhgAl� lhihkmA� Ze�
gACh?bh�?hfh�BbgZgsZl(�EP�h�LAklhgZl�AgmkA�hmkhl*
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:Y``bYl�>U�U`WUbnUXc�
ib�UWiYfXc�Wcb�
;YihgW>Y�
KY`YAca�
dUfU�]bhY[fUf

.),0+�
Yad`UnUa]Ybhcg)

Ag�cngbh�]Ae�.,.-�lA�_bkfs�Ae�Z?nAk]h�Zgng?bZ]h�Ag�AgAkh�]A�AlA�fblfh�Z°h�lh[kA�Ae�
jnA� ?AeegAq� aZ[qZ� Ze?ZgsZ]h� ng� Z?nAk]h� ?hg� @Anml?aA� PAeAdhf� iZkZ� bgmACkZk� ehl�
/*-1,� AfieZsZfbAgmhl� ]A� mAeA?hfngb?Z?bhgAl� ]A� P)Ih[beA� Eg_kZ� >R~l� Ag� ehl� LZqlAl�
>Zchl*� AlmZ� hiAkZ?bsg� iAkfbmA� Z� ?AeegAq� iZlZk� Z� hiAkZk� ng� mhmZe� ]A� 0*/-0�
AfieZsZfbAgmhl� Ag� Ae� iZql� r� Z� ]AlAfiA°Zk� ng� khe� bfihkmZgmA� ?hfh� hiAkZ]hk� ]A�
bg_kZAlmkn?mnkZl� ]A� mAeA?hfngb?Z?bhgAl� Ag� ehl� LZqlAl� >Zchl*� =lq� fblfh� ?AeegAq� r� P)
Ih[beA� JAmaAkeZg]l� >R� _bkfZkig� ng� ?hgmkZmh� ]A� lAkob?bhl� Z� eZkCh� ieZsh� ]A� -1� Z°hl�
kAghoZ[eA� Znmhfimb?ZfAgmA� ihk� iAkqh]hl� ]A� -,� Z°hl*� Ae� Z?nAk]h� mZf[bog� bg?enrA� Ae�
]AliebACnA� ]A� -4,� gnAohl� AfieZsZfbAgmhl*� =]Afil(� ?AeegAq(� @ER� r� ngZ� _ng]Z?bsg�
gAAkeZg]AlZ�?AeA[kZkhg�ng�Z?nAk]h�Ag�Ae�fhfAgmh�]Ae�?bAkkA(�Ag�Ae�jnA�lA�AlmZ[eA?qZ�
Ae�]AkA?ah�]A�@ER�Z�oAg]Ak�ln�iZkmb?biZ?bsg�gh�]hfbgZgmA�]Ae�/3(21��Z�?AeegAq(�Z�ng�
ikA?bh�jnA�lA�?Ze?neZki�?hg�ZkkACeh�Z�]b?ah�Z?nAk]h*�=lq(�?AeegAq(�?hfh�?hglA?nAg?bZ�
]A�eh�AlmZ[eA?b]h�Ag�Ae�iikkZ_h�./�]A�eZ�JE?�/.(�kACblmks�ng�iZlboh�ihk�bfihkmA�]A�.52�
fbeehgAl�]A�Ankhl��ooZlA�eZ�JhmZ�-5*[*RE*%�?hkkAlihg]bAgmA�Ze�?hfikhfblh�?hgmbgCAgmA�
]A�?hfikZ�]Ae�.1(-,��]A�eZl�Z??bhgAl�]A�?AeegAq�JAmaAkeZg]l�Z�mAk?Akhl�Z??bhgblmZl(�
?nrZ�iZkmb?biZ?bsg�Ag�AlmZ�lh?bA]Z]�?hglheb]Z]Z�lA�kA_eAcZ�Z�/-�]A�]b?bAf[kA�]A�.,.-�
Ag�Ae�AiqCkZ_A��LZkmb?biZ?bhgAl�gh�]hfbgZgmAl�*

G`Um

Ag�fZksh�]A�.,.-�lA�?Akks(�Ae�Z?nAk]h�?hg�EebZ]�Zgng?bZ]h�Ag�h?mn[kA�]A�.,.,(�ihk�Ae�
jnA�?AeegAq�iZlZ[Z�Z� mAgAk�ngZ�iZkmb?biZ?bsg�]A�?hgmkhe�]Ae�2,��Ag� eZ�AfikAlZ�jnA�
hiAkZ� ehl�?Ak?Z�]A�3*,,,�AfieZsZfbAgmhl�]A� mAeA?hfngb?Z?bhgAl�]A�LeZr�Ag�LhehgbZ*�
=lq(�Ae�0,��kAlmZgmA�lACnbki�lbAg]h�ikhibA]Z]�]A�LeZr��EebZ]%(�lbCnbAg]h�Ae�fh]Aeh�jnA�
?AeegAq�A�EebZ]�Z?hk]Zkhg�Ag�ln�]qZ�iZkZ�Ae�?Zlh�]A�ehl�AfieZsZfbAgmhl�jnA�BkAA��EebZ]%�
hiAkZ� Ag� BkZg?bZ*� AlmZ� gnAoZ� AfikAlZ� iheZ?Z� ]A� bg_kZAlmkn?mnkZl� ]A�
mAeA?hfngb?Z?bhgAl�?hgmkheZ]Z�ihk�?AeegAq�ikAoo�bgoAkmbk�aZlmZ�-*/,,�fbeehgAl�]A�Ankhl�
]A�Zjnq�Z�.,/,�Ag�Ae�]AliebACnA�]A�aZlmZ�?*�1*,,,�gnAohl�AfieZsZfbAgmhl*

Gc`AcahY`�"bZfUghfiAhifU

Ag� cnebh�]A�.,.-�lA�Zgng?bs�Ae�?bAkkA�]A� eZ� mkZglZ??bsg�?hg�?r_khpr�LhelZm�Ckhni(�Ag�
kAeZ?bsg� Ze� Z?nAk]h� ]A� Z]jnblb?bsg� ]Ae� 55(5�� ]A� ln� _bebZe� ]A� bg_kZAlmkn?mnkZl� ]A�
mAeA?hfngb?Z?bhgAl(� LhedhfmAe� Eg_kZlmkndmnkZ*� LhedhfmAe� hiAkZ� Ae� ?hgcngmh� ]A�
bg_kZAlmkn?mnkZl� iZlboZl� �3*,,,� mhkkAl� r� AfieZsZfbAgmhl� ]A� mAeA?hfngb?Z?bhgAl%� A�
bg_kZAlmkn?mnkZl� Z?mboZl� �/3*,,,� ihkmZ]hkZl� ]A� kZ]bh� jnA� ]Zg� ?h[AkmnkZ� Z� mh]Zl� eZl�
[Zg]Zl� nmbebsZ]Zl� ihk� Ae� .C(� /C(� 0C� r� 1C(� ngZ� kA]� mkhg?Ze� ]A� --*/,,� df� ]A� _b[kZ� {
[Z?d[hgA{� r� _b[kZ� Z� eZ� mhkkA� {[Z?daZne{� r� ngZ� kA]� gZ?bhgZe� ]A� kZ]bhAgeZ?Al� ihk�
fb?khhg]Zl%*�Ae�Z?nAk]h�lnihgA�iZkZ�?AeegAq�ngZ�bgoAklbsg�]A�-*2,,�fbeehgAl�]A�Ankhl�
Z?hfiZ°Z]Z�]A�ng�ikhCkZfZ�]A�]AliebACnA�Z]b?bhgZe�]A�aZlmZ�-*1,,�AfieZsZfbAgmhl(�
Zlq�?hfh� bgoAklbhgAl�Ag�AjnbiZfbAgmh�Z?mboh�fZrhkfAgmA�]AlmbgZ]h�Ze�]AliebACnA�]Ae�
1C(�ihk�hmkhl�2,,�fbeehgAl�]A�Ankhl�Ag�ehl�iksqbfhl�5�Z°hl*

PkZl�eZ�_bgZebsZ?bsg�]A�eZ�=]jnblb?bsg�]A�LhedhfmAe(�LhedhfmAe�Eg_kZlmkndmnkZ(�LhedhfmAe�r�
=Akh�.�li*�shh(�ng�IJK�]Agmkh�]Ae�Cknih�LhedhfmAe���=Akh�(�r�cngmh�?hg�LhedhfmAe(�ehl�
�?ebAgmAl�]A�LhedhfmAe�%(�?AeA[kZkhg�ng�=?nAk]h�]A�OAkob?bh�IZk?h�ihk�Ae�?nZe�LhedhfmAe�
Eg_kZlmkndmnkZ� ikhihk?bhgZ� Z??Alh� Z� lnl� bg_kZAlmkn?mnkZl� iZlboZl(� ikAlmZ� ehl� lAkob?bhl�
gA?AlZkbhl� iZkZ� fZgmAgAk� eZl� ?hg]b?bhgAl� mo?gb?Zl� jnA� lhg� gA?AlZkbhl� iZkZ�
ikhihk?bhgZk� eZ� mkZglfblbsg� ]A� lA°ZeAl� ]A� kZ]bh� ]A� ngZ� kA]� ]A� mAeA?hfngb?Z?bhgAl�
?AeneZk� r� ikhihk?bhgZk� mkZglfblbsg� �[Z?daZne�(� AgmkA� hmkhl� lAkob?bhl� ZnqbebZkAl(� Z� ehl�
?ebAgmAl�]A�LhedhfmAe��Ae��LhedhfmAe�IO=�%*�Ae�?hgmkZmh�IZk?h�]A�OAkob?bhl�]A�LhedhfmAe�
?hgmAfieZ�ng�fh]Aeh�]A�gACh?bh�[ZlZ]h�Ag�ehl�bgCkAlhl�Z�eZkCh�ieZsh�jnA�CZkZgmbsZg�
eZ�kAgmZ[beb]Z]�r�Ae�kAmhkgh�]A�eZ�bgoAklbsg��?ZiAq%�kAZebsZ]Z�ihk�?AeegAq�Ag�ghf[kA�]Ae�
?ebAgmA(� _hfAgmZg]h� eZ� bgoAklbsg�Ag� eZ�AqiZglbsg�r�fh]AkgbsZ?bsg�]A� eZ� bg_kZAlmkn?mnkZ�
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]Ae�?ebAgmA�r�ihlb[bebmZg]h�ng�bg?kAfAgmh�]A�eZ�?Zeb]Z]�]A�ehl�lAkob?bhl�Ze�?ebAgmA�CkZ?bZl�
Z�gnAoZl� bgoAklbhgAl� �?ZiAq%*�Hhl� bgCkAlhl�ihk�Ae�?hgmkZmh�IZk?h�]A�OAkob?bhl�Ag�ng�
Z°h�?nZejnbAkZ� lhg�[ilb?ZfAgmA�Ae� kAlnemZ]h�]A�lnfZk� ehl� lbCnbAgmAl�AeAfAgmhl6� b%� eZ�
kA?niAkZ?bsg� ]Ae� ?ZiAq� �jnA� ghkfZefAgmA� lA� ikh]n?A� Ag� -,� Z°hl%� bb%� ng� fZkCAg�
AfikAlZkbZe� lh[kA� eZ� kA?niAkZ?bsg� ]Ae� ?ZiAq(� bbb%� nghl� CZlmhl� ]A� AqiehmZ?bsg� �hiAq%�
Z?hk]Z]hl�gA?AlZkbhl�iZkZ�Ae�?ZiAq(��bo%�mkZglfblbsg�]A�AeA?mkb?b]Z](�r��o%�hmkhl�CZlmhl�
]A�AqiehmZ?bsg*�Ag�AlmA�fh]Aeh�]A�bgCkAlhl�Z�eZkCh�ieZsh�lA�ikAoo�ng�lblmAfZ�]A�mZkb_Zl�
jnA�iAkfbmA�Z�?AeegAq�bg?kAfAgmZk�ZgnZefAgmA�ehl�?hg?Aimhl�ikAoblmhl�Ag�ehl�ingmhl�bb%(�
bbb%�r�o%�lACxg�Ae�EL?�]A�LhehgbZ*�Ae�?hg?Aimh�ikAoblmh�Ag�Ae�ingmh�b%�AlmZki�obg?neZ]h�Z�eZ�
bg_eZ?bsg� Ze� ?hglb]AkZklA� gnAohl� ?b?ehl� ]A� ?ZiAq� Ag� Ae� fh]Aeh� ]A� bgCkAlhl� Z� eZkCh�
ieZsh*�AlmA�fh]Aeh�]A�gACh?bh�ikAlAgmZ�?ZkZ?mAkqlmb?Zl�lbfbeZkAl�Z�ehl�ikhCkZfZl�>PO�
��>nbem�mh�lnbm��h��Z�fA]b]Z�%�rZ�jnA�?AeegAq�Al�kAfngAkZ]h�?nZg]h�bgobAkmA�Ag�Ae�gnAoh�
ikhCkZfZ�]A�?ZiAq�Z?hk]Z]h�?hg�Ae�?ebAgmA*�=lbfblfh(�?AeegAq� b%�inA]A�?hfiZkmbk� eZ�
bg_kZAlmkn?mnkZ�?hg�mAk?Akhl(�bb%�mbAgA�ZiZeZg?ZfbAgmh�hiAkZmboh(�bbb%�?nAgmZ�?hg�ng�_nAkmA�
ohenfAg�]A�oAgmZl�_nmnkZl�?hgmkZmZ]Zl��[Z?dehC%�r�bo%�mbAgA�ng�?ZiAq�]A�fZgmAgbfbAgmh�
lniAkbhk�Z�ln�ZikhqbfZ]ZfAgmA�/��]A�ehl�bgCkAlhl�mhmZeAl*

HZ� Z]jnblb?bsg� ]A� LhedhfmAe� Eg_kZlmkndmnkZ� ihgA� Ag� ng� enCZk� AlmkZmoCb?h� Z�?AeegAq� Ag�
LhehgbZ�Z�eZ�oAs�jnA�bg?hkihkZ�ng�gnAoh�lAkob?bh�]Agmkh�]Ae�ihk_hebh�]A�Z?mbob]Z]Al�]A�
?AeegAq6�eZ�CAlmbsg�]A�Ajnbih�Z?mboh*�Almh�fZk?Z�ng�aA?ah�lbg�ikA?A]AgmAl�Ag�?AeegAq(�
]hg]A�Ae�kAmh�Z�iZkmbk�]A�ZahkZ�Al�AqiZg]bk�Ae�lAkob?bh�]A�eZ�CAlmbsg�]A�Ajnbih�Z?mboh�ihk�
mh]h�Ae�ihk_hebh�]A�eZ�?hfiZ°qZ*��

?]jcfm

Ag�h?mn[kA�]A�.,.-�lA�?hfieAms�Ae�?bAkkA�]A� eZ�?hfikZ(�Zgng?bZ]Z�Ag�_A[kAkh�]A�AlA�
fblfh�Z°h(�]Ae�-,,��]A�Dbohkr�Z�=emb?A�BkZg?A�r�OmZkebCam�Dhe]?h�Ag�BkZg?bZ�ihk�iZkmA�
]A� ?AeegAq*� Dbohkr� CAlmbhgZ� ehl� -,*1,,� AfieZsZfbAgmhl� jnA� ]Zg� lAkob?bh�
fZrhkbmZkbZfAgmA�Ze�hiAkZ]hk�_kZg?ol�]A�mAeA_hgqZ�fsobe�OBN*�Ae�Z?nAk]h�lnihgA�iZkZ�eZ�
?hfiZ°qZ� ngZ� bgoAklbsg� ]A� 1*.,,� fbeehgAl� ]A� Ankhl� jnA� bki� Z?hfiZ°Z]Z� ]A� ng�
ikhCkZfZ�Z�h?ah�Z°hl�oblmZ�ihk�hmkhl�5,,�fbeehgAl�]A�Ankhl�]AlmbgZ]hl�Ze�]AliebACnA(�
AgmkA�hmkhl�ikhrA?mhl(�]A�aZlmZ�.*1,,�gnAohl�AfieZsZfbAgmhl*�HZ�ZnmhkbsZ?bsg�]A�AlmZ�
hiAkZ?bsg�ihk�iZkmA�]A�eZ�Znmhkb]Z]�_kZg?AlZ�]A�eZ�?hfiAmAg?bZ�mZf[bog�AlmZ[eA?A�jnA�
?AeegAq� ]A[Aki� ]AlbgoAkmbk� ZikhqbfZ]ZfAgmA� /*.,,� AfieZsZfbAgmhl� nk[Zghl� ]Ae� mhmZe�
]A�AfieZsZfbAgmhl�jnA�CAlmbhgZki�Ae�Cknih�Ag�BkZg?bZ�mkZl�eZ�bgmACkZ?bsg�]A�Dbohkr*

�`�dfcWYgc�XY�"bhY[fUW]zb�Yb�:Y``bYl

EgmACkZk� eZl� AfikAlZl� jnA� lA� Z]jnbAkA� r� Z[lhk[Ak� Ae� ?kA?bfbAgmh� ]A� _hkfZ� iCbe� r�
A_b?bAgmA(� ZlACnkZg]h� lbAfikA� eZ� ?hgmbgnb]Z]� ]Ae� gACh?bh(� gh� Al� mZkAZ� _i?be*� Lh]Ak�
aZ?Akeh�Ag�iZkZeAeh�r�fZgmAgAk�Zemhl�Almig]ZkAl�]A�?Zeb]Z]�kAikAlAgmZ�ng�]AlZ_qh�iZkZ�
?AeegAq*�Ag�AlmA�lAgmb]h(�eZ�fblbsg�]Ae�Ajnbih�]A�EgmACkZ?bsg�Al�eb]AkZk�ehl�ikh?Alhl�]A�
bgmACkZ?bsg� ?hglAkoZg]h� Ae� oZehk� AqblmAgmA� ]Ae� gACh?bh� Z]jnbkb]h� r� CZkZgmbsZg]h� eZ�
?hhk]bgZ?bsg�AgmkA�Ajnbihl�eh?ZeAl�r�?hkihkZmbohl*�@nkZgmA�ehl�ikhrA?mhl�lA�AoZexZg�ehl�
ikh?Alhl�]A� eZ�AfikAlZ�Z]jnbkb]Z(�lA�AcA?nmZg� eZl�ikbhkb]Z]Al�]A_bgb]Zl�r�lA�]A_bgAg�
ieZgAl�]A�bfieAfAgmZ?bsg(�ZlACnkZg]h�ihk�eh�mZgmh�Ae�]AliebACnA�]Ae�Ih]Aeh�Eg]nlmkbZe�
]A�?AeegAq*

:Y``bYl�>U�
XYacghfUXc�gi�
WUdUW]XUX�dUfU�
WfYWYf)

?AeegAq� aZ� ]AfhlmkZ]h� ln� ?ZiZ?b]Z]� iZkZ� ?kA?Ak(� ZlACnkZg]h� eZ� ?hgmbgnb]Z]� ]Ae�
gACh?bh(�himbfbsZg]h�lbgAkCbZl�r�fZgmAgbAg]h�ng�Zemh�gboAe�]A�?hfikhfblh�]Ae�Ajnbih*�
Almh�Al�ihlb[eA�CkZ?bZl�Z�eZ�]A_bgb?bsg�]A�ng�IZk?h�]A�bgmACkZ?bsg�jnA�iAkfbmA�kAZebsZk�
Ae�ikh?Alh�]A�ngZ�_hkfZ�fil�iCbe(�_eAqb[eA�r�A_b?bAgmA*

=� ?hgmbgnZ?bsg� lA� ikAlAgmZg� ehl� ikbg?biZeAl� ]AlZ_qhl� Z� ehl� jnA� lA� Ag_kAgmZ� ?AeegAq�
]nkZgmA�ng�ikh?Alh�]A�bgmACkZ?bsg*�
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Ae�Ajnbih�]A�>nlbgAll�]AoAehifAgm�Al�Ae�Ag?ZkCZ]h�]A�]AlZkkheeZk�eZ�iZkmA�]A�gACh?bh�
]A� ehl� ikhrA?mhl� ]A� _nlbhgAl� r� Z]jnblb?bhgAl� �I"=(� ihk� lnl� lbCeZl� Ag� bgCeol%*� =lq(�
b]Agmb_b?Zg�mZkCAml�]A�ihlb[eAl�@AZel�jnA�Ag?ZcAg�?hg�eZl�CAhCkZ_qZl�r�gACh?bhl�]A�ehl�
iZqlAl� ]hg]A� hiAkZ� ?AeegAq(� iZkmb?biZg� Ag� eZ� ]A_bgb?bsg� ]Ae� >nlbgAll� ieZg(� Ag� eZ�
AeZ[hkZ?bsg�]A�h_AkmZl(�Ae�]AlZkkheeh�]A�eZ�@nA�@bebCAg?A�r� eZ�_bkfZ�iZkZ� eZ�Z]jnblb?bsg�
]Ae�gACh?bh�r+h�Z?mbohl*�PZf[bog(�mkZl�Ae�?bAkkA�]A�eZ�hiAkZ?bsg(�kAZebsZg�Ae�mkZliZlh�]A�
mh]Z�eZ�bg_hkfZ?bsg�kA?Z[Z]Z�Z�eZl�]b_AkAgmAl�ikAZl�?hkihkZmboZl�?hkkAlihg]bAgmAl�iZkZ�
jnA�AfibA?A�Ae�ikh?Alh�]A�bgmACkZ?bsg�]A�AlZ�?hfiZ°qZ�r+h�Z?mbohl*

=gmAl� ]A� AfiAsZk� ?hg� Ae� ikh?Alh� ]A� bgmACkZ?bsg(� aZr� ngZ� _ZlA� ]A� LkA)?bAkkA� jnA�
Z[Zk?Z� ]Al]A� eZ� _bkfZ� aZlmZ� Ae� ?bAkkA� ]A� eZ� Z]jnblb?bsg*� AlmZ� _ZlA� lA� bgb?bZ� ?hg� Ae�
mkZliZlh�]A�bg_hkfZ?bsg�ihk�iZkmA�]Ae�Ajnbih�]A�I"=�Ze�Ajnbih�]A�EgmACkZ?bsg*�Ag�[ZlA�
Z�eZ�bg_hkfZ?bsg�]blihgb[eA(�Ae�Ajnbih�]A�EgmACkZ?bsg�ZgZebsZ�r�]A_bgA�eZ�fAchk�AlmkZmACbZ�
]A� bgmACkZ?bsg(� Ag� ?hhk]bgZ?bsg� ?hg� Ae� kAlmh� ]A� ikAZl(� r� ikAiZkZ� eZl� Z??bhgAl�
gA?AlZkbZl�iZkZ(�ngZ�oAs�?AkkZ]Z�eZ�mkZglZ??bsg(�ZlACnkZk�eZ�?hgmbgnb]Z]�]Ae�lAkob?bh�]A�
eZ�AfikAlZ�Z]jnbkb]Z*�

?Z]Z�bgmACkZ?bsg�lA�]bob]A�Ag�mkAl�_ZlAl6

-* BZlA� ]A� �@qZ� -�6� Ae� h[cAmboh� ]A� AlmZ� _ZlA� Al� ?hglAkoZk� Ae� oZehk� AqblmAgmA� ]Ae�
gACh?bh�Z]jnbkb]h�A�bgb?bZk�eZ�?hhk]bgZ?bsg�AgmkA�Ajnbihl�eh?ZeAl�r�?hkihkZmbohl*�
OA�kAZebsZg�mh]Zl�eZl�Z??bhgAl�gA?AlZkbZl�]A�?hfngb?Z?bsg(�mZgmh�bgmAkgZl�?hfh�
AqmAkgZl(� lA� eZgsZ� Ae� ikhrA?mh� r� lA� ikAiZkZ� ngZ� ikbfAkZ� oAklbsg� ]Ae� ieZg� ]A�
bgmACkZ?bsg� mAgbAg]h� Ag� ?nAgmZl� eZl� ikbhkb]Z]Al� r� h[cAmbohl(� Zlq� ?hfh� eZ�
Almkn?mnkZ�]A�Ch[bAkgh�Z�lACnbk*

.* BZlA� ]A� �5,� @qZl�6� Ag� AlmZ� _ZlA� lA� AgmbAg]Ag� r� kAoblZg� ehl� ikh?Alhl(�
hkCZgbsZ?bsg�r�lblmAfZl�]A� eZ�AfikAlZ�Z]jnbkb]Z�r�lA�AcA?nmZg� eZl�ikbg?biZeAl�
Z??bhgAl�]A�bgmACkZ?bsg(�Z]Afil�]A�]A_bgbk�r�ikbhkbsZk�Ae�ieZg�]A�]AliebACnA�]Ae�
fh]Aeh� bg]nlmkbZe�]A�?AeegAq��Ag� _ng?bsg�]A� eZl�?Zlnqlmb?Zl�]Ae�iZql+?hfiZ°qZ%�
]nkZgmA�eZ�_ZlA�]A�himbfbsZ?bsg*�
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/* BZlA�]A�KimbfbsZ?bsg6� mbAgA� ngZ�]nkZ?bsg� ZikhqbfZ]Z�]A� 3�fAlAl(� iAkh� AlmZ�
]nkZ?bsg�Al�_eAqb[eA(�rZ�jnA�]AiAg]A�]A�eZ�?hfieAcb]Z]�]A�eZ�bgmACkZ?bsg(�Ae�mbih�
]A�bgmACkZ?bsg�r�eZ�AlmkZmACbZ�Z�lACnbk*�AlmZ�_ZlA�lA�[ZlZ(�ikbg?biZefAgmA(�Ag�Ae�
]AliebACnA�]Ae�Ih]Aeh�Eg]nlmkbZe�]A�?AeegAq*

=�iZkmbk�]A�?Z]Z�bgmACkZ?bsg�kAZebsZ]Z(�?AeegAq�ZcnlmZ�ln�IZk?h�]A�bgmACkZ?bsg�Ag�[ZlA�Z�
eZl�AqiAkbAg?bZl�r�eA??bhgAl�ZikAg]b]Zl*�Ag�AlmA�lAgmb]h(�]nkZgmA�Ae�.,.-�Ae�Ajnbih�]A�
EgmACkZ?bsg�aZ�fAchkZ]h� r� Z]ZimZ]h� ln�fAmh]hehCqZ�]A� EgmACkZ?bsg�?hglb]AkZg]h� eZl�
eA??bhgAl� ZikAg]b]Zl� ]A� bgmACkZ?bhgAl� ikAobZl(� Zlq� ?hfh� Ze� ?hgmAqmh� ]A� eZ� fblfZl(�
ZlACnkZg]h� lbAfikA� eZ� oAeh?b]Z](� Al?ZeZ[beb]Z]� r� _eAqb[beb]Z]� jnA� eZ� hkCZgbsZ?bsg�
kAjnbAkA*�HZl�ikbg?biZeAl�Z??bhgAl�]AlZkkheeZ]Zl�Ag�.,.-�_nAkhg6

¿ NA]n??bsg�]Ae�ieZsh�]A� bgmACkZ?bsg�Z�-,�fAlAl� �Ag� enCZk�]A�-.�fAlAl�?hfh�
ZgmAkbhkfAgmA%*

¿ LhmAg?bZk�Ae�eb]AkZsCh�eh?Ze�]Ae�ikhrA?mh�Ag�Ae�?Zlh�]A�fAk?Z]hl�]hg]A�?AeegAq�
rZ�hiAkZ��AcAfieh6�EmZebZ%*

¿ =lACnkZk� eZ� Zieb?Z[beb]Z]� ]A� eZ� IAmh]hehCqZ� ]A� EgmACkZ?bsg� iZkZ� ]b_AkAgmAl�
gACh?bhl�h�eqgAZl�]A�ikh]n?mhl��AcAfieh6�bg_kZAlmkn?mnkZ�Z?mboZ%*

¿ IAchkZl�Ag� eZ�?hhk]bgZ?bsg�]nkZgmA� ehl�ikh?Alhl�]A� mkZliZlh� mZgmh�]Ae�Ajnbih�
]A�I"=�?hfh�Ze�Ajnbih�eh?Ze*

¿ IAchkZl�Ag�eZl�Z??bhgAl�]A�?hfngb?Z?bsg�iZkZ�jnA�lAZ�eh�fil�A_A?mboZ�ihlb[eA�
r�?ZnlAg�Ae�bfiZ?mh�gA?AlZkbh�r�]AlAZ]h*

¿ =Cbeb]Z]�Ag�eZ�gACh?bZ?bsg�]A�ehl�=?nAk]hl�mkZglbmhkbhl�]A�lAkob?bhl*

LZkZ� ZlACnkZk� eZ� ?hkkA?mZ� AcA?n?bsg� ]A� ehl� ikhrA?mhl� ]A� bgmACkZ?bsg(� Zlq� ?hfh� Ae�
lACnbfbAgmh� r� ?hgmkhe(� lA� aZ� ]A_bgb]h� r� lA� Almi� bfieAfAgmZg]h� ngZ� Almkn?mnkZ� ]A�
Ch[bAkgh�lbfbeZk�Ag�mh]hl�ehl�ikhrA?mhl*�HZ�Almkn?mnkZ�jnA�lA�ieZgmAZ�Ag�ehl�ikhrA?mhl�
]A�EgmACkZ?bsg�Al�eZ�lbCnbAgmA6�

¿ E]Agmb_b?Z?bsg� ]A� ng� xgb?h� ingmh� ]A� ?hgmZ?mh+NAlihglZ[eA(� mZgmh� Hh?Ze� ?hfh�
?hkihkZmboh(�iZkZ�?Z]Z�ngZ�]A� eZl�ikAZl� �ihk�ghkfZ�CAgAkZe� lA� b]Agmb_b?Zg�-,�
ikAZl� AgmkA� ?hfAk?bZe(� KiAkZ?bhgAl� r� � OAkob?bhl� ?hfiZkmb]hl%*� HZ� ikbg?biZe�
ikbhkb]Z]�Al�gh�ihgAk�Ag�kbAlCh�Ae�gACh?bh�rZ�AqblmAgmA(�ZlACnkZg]h�lbAfikA�ln�
?hgmbgnb]Z]*�=�ln�oAs(�Ae�Ajnbih�]A�EgmACkZ?bhgAl�Almi�mhmZefAgmA�]A]b?Z]h�Z�eZ�
bgmACkZ?bsg�r�lnAeA�AlmZk�]hmZ]h(�Ag�_ng?bsg�]A�eZ�fZ]nkAs�]Ae�iZql(�]A�Ajnbih�
bgmAkgh� r� ]A� ng� Ajnbih� lhihkmA� ]A� ?hglnemhkAl� AqmAkghl*� Ag� ZeCnghl� ?Zlhl(�
ZeCxg�AfieAZ]h�]A�?hkihkZ?bsg�Al� mkZleZ]Z]h(�?hfh�AqiZmkbZ]h(�Ze�iZql�iZkZ�
?n[kbk�eZl�_ng?bhgAl�gA?AlZkbZl�r�Zlq�ikhfhoAk�Ae�]AlZkkheeh�ikh_AlbhgZe*

;ifUbhY�Y`�-+-,�
gY�>Ub�[Ygh]cbUXc

,0�dfcmYWhcg�
XY�]bhY[fUW]zb	

,-�XY�Y``cg�XY�ZcfaU�
g]ai`hvbYU)

¿ Ag�hmkhl�?Zlhl�aZr�Ajnbihl�?hkihkZmbohl�jnA�[kbg]Zg�Zihrh� mAfihkZe�Ze�iZql(�
lACxg�lAZ�gA?AlZkbh*

¿ Ag�ZjnAeehl�iZqlAl�Ag� ehl�jnA�?AeegAq�rZ� mbAgA�ikAlAg?bZ(� ehl�Ajnbihl� eh?ZeAl�
Z]jnbAkAg� fil� ikhmZChgblfh� r� eb]AkZsCh� CAlmbhgZg]h� ihk� lq� fblfhl� eZ�
bgmACkZ?bsg*

@nkZgmA�Ae�.,.-�lA�aZg�CAlmbhgZ]h�-1�ikhrA?mhl�]A�bgmACkZ?bsg(�-.�]A�Aeehl�]A�_hkfZ�
lbfnemigAZ*�?Z]Z�ikhrA?mh�?hgeeAoZ�eZ�iZkmb?biZ?bsg�]A�ngZl�5,�iAklhgZl�]A�-.�ikAZl�
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"bhY[fUh]cb�9iXXm

Ae�ikhrA?mh�EgmACkZmbhg�>n]]r��?hfiZ°Akh�]A�bgmACkZ?bsg%�Al�Ae�ingmh�]A�?hgmZ?mh�
bg_hkfZe�]nkZgmA�Ae�ikh?Alh�]A�bgmACkZ?bsg*�Ae�h[cAmboh�Al�Zrn]Zk�Z�?hfikAg]Ak� eZ�
?nemnkZ�r� eZl�Almkn?mnkZl�_hkfZeAl�A� bg_hkfZeAl�]A� eZ�AfikAlZ(�Zlq�?hfh�Z?mnZk�]A�
AgeZ?A�bg_hkfZe�AgmkA�eZ�lA]A�r�Ae�iZql*

Lhk�eh�mZgmh(�Ae�EgmACkZmbhg�>n]]r�mbAgA�eZl�lbCnbAgmAl�_ng?bhgAl6��

¿ >kbg]Zk�bg_hkfZ?bsg�r�Zihrh�lh[kA�ehl�ZliA?mhl�bgmZgCb[eAl�]Ae�ikh?Alh�]A�
bgmACkZ?bsg*

¿ >kbg]Zk�bg_hkfZ?bsg�r�Zihrh�lh[kA�?sfh�hiAkZ�eZ�AfikAlZ*

¿ Lkhihk?bhgZk� bg_hkfZ?bsg� r� Zihrh� lh[kA� ]sg]A� [nl?Zk� _nAgmAl� ]A�
bg_hkfZ?bsg*

¿ Eg?kAfAgmZk�eZ�lAglZ?bsg�]A�lAgmbklA�[bAgoAgb]h�Z�eZ�?hfiZ°qZ*

¿ =rn]Zk�Z�kA]n?bk�eZ�?nkoZ�]A�ZikAg]bsZcA�]A�ehl�gnAohl�?heACZl(�ZnfAgmZk�
ln�[bAgAlmZk�A�bfiZ?mZk�]bkA?mZfAgmA�Ag�eZ�A_b?bAg?bZ�]Ae�mh]h�Ae�ikh?Alh�]A�
bgmACkZ?bsg*�

!0SQS�!FYHH?!�HI�9EPKSWME�
LI�MR:IR:EHS�ETS?EVPE�
HIWHI�QM�I>TIVMIRGME�IR�
0IPPRI>�TEVE�EWIKYVEV�YRE�
MR:IKVEGMdR�I>M:SWE�?�WMR�
TVSFPIQEW��EWb�GSQS�WIV�YR�
TYR:S�HI�GSR:EG:S�MR,SVQEP�
QBW�EPPB�HI�RYIW:VS�HbE�E�
HbE�?�IW:EFPIGIV�YRE�,YIV:I�
GSRI>MdR�IR:VI�RSWS:VEW��
 IEPQIR:I��WIV�WY�!FYHH?!�
LE�QIVIGMHS�PE�TIRE�TSV�
QYGLEW�VE@SRIW�!

.RRE��Y,b��0SYR:V?��ISTPI�"�
;VKERM@E:MSR�1MVIG:SV

!.RRE�,YI�PE�TVMQIVE�
TIVWSRE�ENIRE�E�QM�NI,I�?�E�
QM�TVSTMS�IUYMTS�UYI�QI�
MR:VSHYNS�IR�PE�
SVKERM@EGMdR��.HIQBW��
HIWIQTIcEQSW�PEW�QMWQEW�
,YRGMSRIW�IR�HMW:MR:SW�
TEbWIW��TSV�PS�UYI�PE�
I>TIVMIRGME�HI�.RRE�,YI�
QY?�<EPMSWE�TEVE�Qb��!EFbE�
UYI�TSHbE�VIGYVVMV�E�IPPE�IR�
GYEPUYMIV�QSQIR:S��IR�
GYEPUYMIV�EWYR:S�?�GSR�
GYEPUYMIV�TVIKYR:E��?�
:SHE<bE�TYIHS!

9EhKSV@E:E� S@=EhOE�"hSO��
�ISTPI�1MVIG:SV�

!2R�0IPPRI>��YR�FYIR�
TVSGIWS�HI�MRHYGGMdR�IW�
GPE<I�TEVE�IRGIRHIV�YRE�
EP:E�QS:M<EGMdR�?�WIR:MHS�
HI�TIV:IRIRGME�IR�RYIW:VS�
RYI<S�GSPIKE��2W:S�IW�EeR�
QBW�MQTSV:ER:I�GYERHS�WI�
:VE:E�HI�HEV�PE�FMIR<IRMHE�E�
YR�RYI<S�TEbW�IR�RYIW:VE�
LYIPPE��2P�TVSKVEQE��YHH?�
IW�YRE�MRMGME:M<E�FVMPPER:I�
UYI�QI�E?YHd�E�TVSFEV�?�WIV�
e:MP�E��I:IV�IR�WYW�TVMQIVSW�
,&�HbEW!��

.P,SRWS�AP<EVI@��0SYR:V?�
1ITY:?�9EREKMRK�1MVIG:SV�

!2P�TVSGIWS�HI�MR:IKVEGMdR�HI�
."�IR�IP�QYRHS�HI�0IPPRI>�WI�
HIWEVVSPPd�E�:VE<aW�HI�YR�
IUYMTS�HI�MR:IKVEGMdR�QY?�
TVS,IWMSREP�?�HMVMKMHS�TSV�
  55��4VEGMEW�E�IPPSW�
TYHMQSW�MRW:EPEVRSW�?�
WIR:MVRSW�TEV:I�HI�PE�,EQMPME�
MRQIHME:EQIR:I��.HIQBW��IP�
GSR:EG:S�TIVWSREP�GSR�
.P,SRWS�GSQS�!FYHH?!�,YI�YR�
<EPSV�EHMGMSREP�TEVE�EGIPIVEV�
IW:I�TVSGIWS�?�TYIHI�
GSRWMHIVEVWI�GSQS�YRS�HI�PSW�
,EG:SVIW�GPE<I�HIP�a>M:S�HI�
0IPPRI>!�

�I:IV�5EYT:��0SYR:V?�
9EREKMRK�HMVIG:SV
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DcXY`c�]bXighf]U`

Ae�Ih]Aeh� Eg]nlmkbZe� ]A�?AeegAq� Al� Ae� bglmknfAgmh� ?eZoA�iZkZ� ZihrZk� eZ� AlmkZmACbZ�]A�
?AeegAq�r�CZkZgmbsZk�ng�?kA?bfbAgmh�lhlmAgb[eA�r�Al?ZeZ[eA*�

�`�acXY`c�
]bXighf]U`
XY�:Y``bYl�gY�Ud`]WU�U�
hcXUg�`Ug�ib]XUXYg�XY�
bY[cW]c�m�vfYUg�XY�
:Y``bYl)

@b?ah� fh]Aeh� ?hglblmA� Ag� ngZ� _hkfZ� ?hfxg� ]A� mkZ[ZcZk(� kAieb?Z[eA(� Al?ZeZ[eA(�
ahfhCogAZ� r� jnA� iAkfbmZ� ng� ?kA?bfbAgmh� kiib]h(� iAkh� gh� ikhihk?bhgZe� Ag� ?hlmAl� h�
?hglnfh�]A�kA?nklhl*�Ae�]AliebACnA�]Ae�Ih]Aeh�Eg]nlmkbZe�lA�kAZebsZ�mZgmh�fA]bZgmA�ehl�
ikhrA?mhl� ]A� bgmACkZ?bsg� ]A� gnAoZl� Z]jnblb?bhgAl(� ?hfh� fA]bZgmA� ikhrA?mhl� ]A�
?kAZ?bsg�]A�oZehk�h�fAchkZ�?hgmbgnZ(�lbAfikA�[Zch�ng�Ih]Aeh�]A�CAlmbsg�EgmACkZ]h*�Ae�
fh]Aeh� bg]nlmkbZe� ]A�?AeegAq� lA� Zieb?Z� Z� mh]Zl� eZl� ngb]Z]Al� ]A� gACh?bh� r� ikAZl� ]A�
?AeegAq*

HZ�Ch[AkgZgsZ�Ceh[Ze�lA�[ZlZ�Ag�jnA�Ae�Ih]Aeh�Eg]nlmkbZe�]A�?AeegAq�Almi�lniAkoblZ]h�
ihk�eZ�=emZ�@bkA??bsg�]A�?hkihkZ?bsg�r�]A�ehl�iZqlAl(�Z�mkZool�]A�ng�Ih]Aeh�]A�CAlmbsg�
?hfxg�jnA�iAkfbmA� aZ?Ak� ng� lACnbfbAgmh�]A� eZ� AlmkZmACbZ(� h[cAmbohl� r� kAlnemZ]hl(� Zlq�
?hfh�mhfZk�eZl�]A?blbhgAl�hihkmngZl�Ze�kAliA?mh*�LZkZ�Aeeh�lA�aZ�]A_bgb]h�_hkfZefAgmA�
ngZ�Almkn?mnkZ�hkCZgbsZmboZ�Almig]Zk�Al?ZeZ[eA�iZkZ� mh]Zl� eZl�Qgb]Z]Al�]A�JACh?bh�r�
[ZlZ]Z�Ag�eZl�_ng?bhgAl�CAgAkZeAl�[ilb?Zl*�
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Ag�AlmA�lAgmb]h(�Ae�fh]Aeh�]A_bgb]h�ihk�?AeegAq�mbAgA�ngZ�Almkn?mnkZ�fZmkb?bZe�jnA�_Z?bebmZ�
Ae�mkZ[Zch�?hgcngmh�AgmkA�eZl�ikAZl�?hkihkZmboZl�r�ehl�iZqlAl(�?hf[bgZg]h�eZ�oblbsg�Ceh[Ze�
r� eh?Ze*� Ag� ?hglA?nAg?bZ(� Ag� ?Z]Z� iZql� eZl� ]b_AkAgmAl� ikAZl� ?nAgmZg� ?hg� ngZ�
]AiAg]Ag?bZ� cAkikjnb?Z� ]Ae� kAliA?mboh� @bkA?mhk� CAgAkZe� �jnbAg(� Z� ln� oAs(� kAihkmZ� Ze�
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@bkA?mhk�CAgAkZe�=]cngmh�?hkihkZmboh%� r�ngZ� kAeZ?bsg� _ng?bhgZe�?hg� ehl�]AiZkmZfAgmhl�
?hkihkZmbohl�?hkkAlihg]bAgmAl*�

Ae� fh]Aeh� Eg]nlmkbZe� lA� bfieAfAgmZ� Z� mkZool� ]A� ehl� lbCnbAgmAl� ?bg?h� AeAfAgmhl� r� oZ�
Aohen?bhgZg]h�iZkZ�?Z]Z�ikAZ�Ag�_ng?bsg�]A�eZl�gA?Alb]Z]Al�]Ae�fblfh*

LZkZ�eZ�ikhCkAlboZ�bfieZgmZ?bsg�]Ae�Ih]Aeh�Eg]nlmkbZe�]A�?AeegAq�Ag�?Z]Z�gnAoZ�Qgb]Z]�
]A� JACh?bh� lA� aZ� ]A_bgb]h� ngZ� IAmh]hehCqZ� ]A� CAlmbsg� ]Ae� ?Zf[bh(� jnA� ?n[kA� eZl�
lbCnbAgmAl�AmZiZl6
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HZl� LAklhgZl(� ehl� Lkh?Alhl� r� eZl� DAkkZfbAgmZl� bg_hkfimb?Zl� lhg� ehl� mkAl� AeAfAgmhl�
?AgmkZeAl� jnA� lnlmAgmZg� eZ� bfieAfAgmZ?bsg� ]Ae� Ih]Aeh� Eg]nlmkbZe*� Ag� Ae� ?Zlh� ]A� eZl�
LAklhgZl(� Al� bfikAl?bg]b[eA� ]AlZkkheeZk� A� bfieAfAgmZk� ngZ� ?nemnkZ� ?hkihkZmboZ�
?hglmknb]Z� lh[kA� ehl� oZehkAl� jnA� fAchk� ]A_bgZg� Z� eZ� AfikAlZ� r� Z� lnl� AfieAZ]hl*�
?AeegAq� jnbAkA� ZlACnkZklA� ]A� lAk� ngZ� kA_AkAg?bZ� Zlq� ?hfh� ng� CkZg� enCZk� Ag� Ae� jnA�
mkZ[ZcZk�Ag�mh]hl�ehl�fAk?Z]hl�Ag�ehl�jnA�hiAkZ*�
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?hg� ehl� Lkh?Alhl(� ?AeegAq� ZCkACZ� oZehk� Z� ehl� ?ebAgmAl� r� AfieAZ]hl(� _Z?bebmZg]h� Ae�
?kA?bfbAgmh(� eZ� CAlmbsg� ]Ae� ?Zf[bh� r� eZ� fAchkZ� ?hgmbgnZ(� fA]bZgmA� ikh?Alhl�
AlmZg]ZkbsZ]hl� r� fAchkAl� iki?mb?Zl*� U(� ihk� xembfh(� eZl� DAkkZfbAgmZl� bg_hkfimb?Zl�
iAkfbmAg� ieZgb_b?Zk(� bfieAfAgmZk� r� [kbg]Zk� lAkob?bhl� ]A� mA?ghehCqZl� ]A� eZ� bg_hkfZ?bsg�
jnA�ZihrAg�Ze�Ih]Aeh�bg]nlmkbZe(�lbkobAg]h�?hfh�iZeZg?Z�iZkZ�Ae�?kA?bfbAgmh�lhlmAgb[eA�
]Ae�Cknih(�?hg�eZ�fil�ZemZ�?Zeb]Z](�A_b?bAg?bZ�r�oh?Z?bsg�]A�lAkob?bh*

?AeegAq�?nAgmZ�?hg�eZl�iZeZg?Zl�gA?AlZkbZl�iZkZ�CZkZgmbsZk�eZ�kAlinAlmZ�AliAkZ]Z�Z�eZ�
AlmkZmACbZ�AfikAlZkbZe�r�[kbg]Zk�eZl�?ZiZ?b]Z]Al�gA?AlZkbZl�iZkZ�ZihrZk�Ae�?kA?bfbAgmh�
r�eZ�mkZgl_hkfZ?bsg�AfikAlZkbZe*

GfcmYWhc�GI"D�

@Agmkh� ]Ae� ZiZkmZ]h� ]A� Ch[AkgZgsZ� Ceh[Ze� ]Ae� ikhCkZfZ� ]A� mkZgl_hkfZ?bsg� ]A�
?AeegAq(�lnkCA�eZ�bgb?bZmboZ�]Ae�LkhrA?mh�LNEIA(�?hg�Ae�h[cAmboh�ikbg?biZe�]A�]A_bgbk�A�
bfieAfAgmZk� Ae� gnAoh� fh]Aeh� bg]nlmkbZe� iZkZ� eZl� _ng?bhgAl� ]A� ?hgmZ[beb]Z]� r�
=]fbgblmkZ?bsg� ]Ae� Cknih*� Ae� LkhrA?mh� LNEIA� ]A_bgA� ng� fh]Aeh� ahfhCogAh� r�
Al?ZeZ[eA� iZkZ� mh]hl� ehl� iZqlAl� jnA� iAkfbmA� ?ZimnkZk� A_b?bAg?bZl� r� Z[lhk[Ak� Ae�
kiib]h�?kA?bfbAgmh�]Ae�Cknih*

Ae� ikhrA?mh� lA� bgb?bs� Ag� .,-4� ]A_bgbAg]h� Ae� fh]Aeh� h[cAmboh� ?hfxg� ]Al]A� ngZ�
iAkliA?mboZ� ]A� ikh?Alhl(� iheqmb?Zl(� lblmAfZl� r� hkCZgbsZ?bsg*� Ae� fh]Aeh� ]A_bgb]h�
bg?enrA� eZ� ln[?hgmkZmZ?bsg� ]A� eZl� Z?mbob]Z]Al� Z]fbgblmkZmboZl� r� ]A� fAghk� oZehk�
ZCkACZ]h� Z� ng� lh?bh� AqmAkgh(� fZgmAgbAg]h� eZl� Z?mbob]Z]Al� ]A� fZrhk� oZehk�
ZCkACZ]h�]A�?hgmZ[beb]Z]�r�=]fbgblmkZ?bsg�r�ln�?hgmkhe�]Agmkh�]A�eZ�hkCZgbsZ?bsg*�
HZ� bfieZgmZ?bsg�]Ae�fh]Aeh� AfiAss� Ag� .,.,(� eb]AkZ]Z�]A� _hkfZ� ?hgcngmZ� ihk� ng�
Ajnbih� mkZgloAklZe� ]A� BbgZgsZl(� OblmAfZl(�KkCZgbsZ?bsg� A� EgmACkZ?bhgAl� mZgmh� ]A�
?hkihkZ?bsg�?hfh�]A�LZqlAl*�Ag�.,.,�Ae�fh]Aeh�_nA�bfieZgmZ]h�Ag�lAbl�iZqlAl�]Ae�
Cknih�?AeegAq��AliZ°Z(�DheZg]Z(�NAbgh�Qgb]h(�BkZg?bZ(�OnbsZ�A�EmZebZ%�r�]nkZgmA�Ae�
.,.-� Ae� fh]Aeh� lA� aZ� bfieZgmZ]h� ?hg� oqbmh� Ag� ?bg?h� iZqlAl� Z]b?bhgZeAl(� ?hfh�
LhkmnCZe(� =nlmkbZ(� EkeZg]Z(� @bgZfZk?Z� r� OnA?bZ*� OA� AliAkZ� jnA� Ae� ]AliebACnA� ]Ae�
fh]Aeh�?hgmbgxA�]nkZgmA�.,..(� bg?hkihkZg]h�gnAohl�iZqlAl�?hfh�LhehgbZ�r�hmkZl�
AfikAlZl�kA?bAgmAfAgmA�bg?hkihkZ]Zl�Ze�Cknih*
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"bhY[fUW]zb�XY�FahY`�Yb�Gcfhi[U`

=�_bgZeAl�]Ae�.,.,�lA�?hfieAms�eZ�bgmACkZ?bsg�]A�KfmAe�Ag�?AeegAq�LhkmnCZe(�]Al]A�
Agmhg?Al� Ae� Ajnbih� ]A� LhkmnCZe� lA� aZ� ?AgmkZ]h� Ag� ihgAk� Ag� fZk?aZ� Ae� fh]Aeh�
bg]nlmkbZe�]A�?AeegAq(�?hg�Ae�]AliebACnA�ikbg?biZefAgmA�]A�O=L(�=ChkZ�r�LkbfA(� r�
Ze?ZgsZg]h� Ae� ?nfiebfbAgmh� ]A� fil� ]Ae� 5,�� ]A� ehl� abmhl� ]Ae� ikhrA?mh� ]A�
bgmACkZ?bsg*�

 YbYfUW]zb�XY�WfYW]a]Ybhc�cf[vb]Wc

Ag�Ae�AcAk?b?bh�_bgZebsZ]h�Ae�/-�]A�]b?bAf[kA�]A�.,.-(�Ae�?kA?bfbAgmh�hkCigb?h�]Ae�Bench�
]A�?ZcZ�Hb[kA�=iZeZg?Z]h�NA?nkkAgmA��ooZlA�eZ�lA??bsg�.*/�]A�AlmA�Eg_hkfA�]A�CAlmbsg�
?hglheb]Z]h%� _nA� ]A� -.1� fbeehgAl� ]A� Ankhl� �ooZlA� eZ� ikAlAgmZ?bsg� ]A� kAlnemZ]hl�
?hkkAlihg]bAgmAl� Ze� AcAk?b?bh� .,.-� ?hfieAmh%(� bfinelZ]h� ihk� oZkbhl� _Z?mhkAl6� b%� eZ�
AcA?n?bsg�]Ae�ikhCkZfZ�>PO��ZikhqbfZ]ZfAgmA�14�fbeehgAl�]A�Ankhl%(�bb%�eZl�kAoblbhgAl�
Ze� ZesZ� h� eZ� bg_eZ?bsg� �ZikhqbfZ]ZfAgmA� -4� fbeehgAl� ]A� Ankhl%� r� bbb%� CZlmhl� ]A�
AqiehmZ?bsg(�A_b?bAg?bZl�Ag�Ae�ZkkAg]ZfbAgmh�]A�mAkkAgh�r�lbgAkCbZl���ZikhqbfZ]ZfAgmA�
-1� fbeehgAl� ]A� Ankhl%� r� bo%� gnAoZl� ?heh?Z?bhgAl� r� ehl� bgCkAlhl� Zlh?bZ]hl�
�ZikhqbfZ]ZfAgmA�/0�fbeehgAl�]A�Ankhl%*

¿ HZ�?hgmkb[n?bsg�]A�ehl�ikhCkZfZl�>PO�?hglblmA�Ag�ZikhqbfZ]ZfAgmA�.*0,,�LhLl�
Ag� ikhfA]bh� �ingmhl� ]A� ikAlAg?bZ%� >PO(� ?hg� ZcnlmAl� ihk� ln� kAliA?mboZ�
?hgmkb[n?bsg�bg?kAfAgmZe�Ag�.,.-(�cngmh�?hg�ngZ�mZkb_Z�fA]bZ�jnA�lA�?b_ks(�Ag�fbeAl�
]A� Ankhl(� Ag� Ae� kZgCh� [Zch� ]A� ehl� ]hl� ]qCbmhl� �mAgbAg]h� Ag� ?nAgmZ� Ae� ohenfAg�
kAlnemZgmA�AcA?nmZ]h�Z�mkZool�]A�?Z]Z�ikhCkZfZ%*�Lhk�hmkZ�iZkmA(�AlmZ�mZkb_Z�fA]bZ�
inA]A� ?Zf[bZk� Ag� iAkqh]hl� _nmnkhl(� rZ� jnA� eZ� ?hfihlb?bsg� Ceh[Ze� ]A� ehl�
ikhCkZfZl�>PO�AcA?nmZ]hl�inA]A�]Zk�enCZk�Z�ngZ�?b_kZ�fA]bZ�ihg]AkZ]Z�]blmbgmZ*�
=]b?bhgZefAgmA(�eZ�?hgmkb[n?bsg�]A�JAqehhi�r�hmkhl�ikhrA?mhl�lA��?b_ks(�Ag�fbeehgAl�
]A�Ankhl(�Ag�Ae�kZgCh�[Zch�]A�ng�lheh�]qCbmh

¿ HZl� kAoblbhgAl� Ze� ZesZ� h� eZ� bg_eZ?bsg� ?hfh� Z?mnZebsZ?bsg� ZgnZe� ]A� eZ� mZkb_Z� [ZlA*�
OACxg� eZl� AlmbfZ?bhgAl� ]A� eZ� @bkA??bsg(� Ag� mhkgh� Ze� 21�� ]A� ehl� bgCkAlhl� ]A�
AqiehmZ?bsg� mhmZeAl� Almig� obg?neZ]hl� Ze� EL?� ]hfolmb?h� ?hg� ]blmbgmhl� eqfbmAl�
fiqbfhl� r� fqgbfhl� �]AiAg]bAg]h� ]A� ?Z]Z� ?hgmkZmh7� ooZlA� eZ� JhmZ� 2� ]A� eZl�
?nAgmZl� ZgnZeAl� ?hglheb]Z]Zl� Z]cngmZl%(� fbAgmkZl� jnA� Ae� /1�� kAlmZgmA� Almi�
obg?neZ]h� Z� kAoblbhgAl� Ze� ZesZ� _bcZl� �-�� {� .�7� ooZlA� eZ� JhmZ� 2� ]A� eZl� ?nAgmZl�
ZgnZeAl�?hglheb]Z]Zl�Z]cngmZl%*�Ag�Ae�AcAk?b?bh� _bgZebsZ]h�Ae�/-�]A�]b?bAf[kA�]A�
.,.-(� eZl� AlmbfZ?bhgAl� ]A� eZ� @bkA??bsg� lnihgAg� ngZ� kAoblbsg� Ze� ZesZ� ]A�
ZikhqbfZ]ZfAgmA� ng� -(1�� Ag� ikhfA]bh*� =]obokmZlA� jnA� AlmA� ikhfA]bh� inA]A�
?Zf[bZk�Ag�iAkqh]hl�_nmnkhl

¿ HZl�A_b?bAg?bZl�Ag�CZlmhl�]A�AqiehmZ?bsg(�ZkkAg]ZfbAgmh�]A� mAkkAghl�r�lbgAkCbZl�
?hkkAlihg]Ag�Z� eZl�A_b?bAg?bZl� ehCkZ]Zl�ikbg?biZefAgmA�Z� kZqs�]A� eZ� bgoAklbsg�Ag�
iZChl�Zgmb?biZ]hl�Ag�A_A?mboh�r�hmkZl�bgb?bZmboZl�kAeZ?bhgZ]Zl�?hg�A_b?bAg?bZl�Ag�Ae�
ZkkAg]ZfbAgmh� ]A� mAkkAghl*� PZf[bog� bg?enrAg� Zahkkhl� ]A� CZlmhl� ]A� AqiehmZ?bsg�
kAeZ?bhgZ]hl� ?hg� Ae� ?hglnfh� ]A� AgAkCqZ� r� ?hlmAl� ]A� ?hgA?mbob]Z]� jnA� lA�
?hfiAglZg�?hg�Ae� bfiZ?mh�]Ae� EL?��ikhib?bZg]h�nghl�CZlmhl�]A�AqiehmZ?bsg�lbg�
?Zf[bhl�Z�iAkqfAmkh�?hglmZgmA%*�Ag�Ae�Z°h�.,.-�gh�AqblmbAkhg�?hgmkb[n?bhgAl�ihk�
lbgAkCbZl*� OACxg� eZl� AlmbfZ?bhgAl� ]A� eZ� @bkA??bsg(� eZl� bgoAklbhgAl�
?hkkAlihg]bAgmAl�lA�ZfhkmbsZg�Ag�ZikhqbfZ]ZfAgmA�-,q

¿ HZl� gnAoZl� ?heh?Z?bhgAl� r� ehl� bgCkAlhl� Zlh?bZ]hl� ?hkkAlihg]Ag� Z� gnAoZl�
?heh?Z?bhgAl�]A�mAk?Akhl�A�bgb?bZmboZl�Z]b?bhgZeAl�kAZebsZ]Zl�Ag�Ae�iAkqh]h(�?hfh�
ikhrA?mhl� AliA?bZeAl� ]A� ?hgA?mbob]Z](� lhen?bhgAl� ]A� ?hgA?mbob]Z]� Ag� bgmAkbhkAl�
[ZlZ]Zl�Ag�@=O(��!�����������!�"CB� �� �?hfinmZ?bsg�Ag� eZ� _khgmAkZ�]A� eZ� kA]�
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fsobe%(� kA]� ]A� _b[kZ(� ?Zf[bhl� Ag� eZ� ?hg_bCnkZ?bsg� ]Ae� AfieZsZfbAgmh� ?hfh�
kAlnemZ]h�]Ae�]AliebACnA�]A�1C�r�hmkhl�lAkob?bhl�]A�bgCAgbAkqZ��?bAkmhl�mkZ[Zchl�r�
Almn]bhl� kAZebsZ]hl� Z� iAmb?bsg� ]A� gnAlmkhl� ?ebAgmAl(� lAkob?bhl� ]A� Z]ZimZ?bsg(�
bgCAgbAkqZ� r� ]blA°h(� jnA� kAikAlAgmZg� ngZ� lAiZkZ]Z� _nAgmA� ]A� bgCkAlhl� r�
h[ebCZ?bsg� ]A� AcA?n?bsg%*� PZf[bog� bg?enrA� Ae� bfiZ?mh� ]A� eZ� kAghoZ?bsg� ]A�
?hgmkZmhl�Ag�Ae�gACh?bh�]A�Eg_kZAlmkn?mnkZ�]A�NZ]bh]b_nlbsg��ZikhqbfZ]ZfAgmA�)4�
fbeehgAl�]A�Ankhl�Ag�.,.-%*
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M]g]zb�YghfUhw[]WU
�`�X]U[bzgh]Wc�XY�
aUhYf]U`]XUX��
g]fjY�Wcac�dibhc�XY�
dUfh]XU�dUfU�`U�
Y`UVcfUW]zb�XY`�biYjc�
G`Ub��J �-+-,(-+-0)

DUhYf]U`]XUX

Ag�.,.,�?AeegAq�Z?mnZebss�ln�fZmkbs�]A�fZmAkbZeb]Z]�Ag�[ZlA�Z�ng�]bZCgslmb?h�bgmAkgh�r�
AqmAkgh� kAZebsZ]h� AlA� fblfh� Z°h� ]hg]A� lA� lA°ZeZkhg� ehl� mAfZl� kAeAoZgmAl� iZkZ� eZ�
?hfiZ°qZ�r�lnl�Cknihl�]A�bgmAkol*�AlmA�]bZCgslmb?h�mZf[bog�lA�nmbebss�iZkZ�Z?mnZebsZk�
Ae� fZiZ� ]A� Cknihl� ]A� bgmAkol� ]A� eZ� ?hfiZ°qZ(� Zlq� ?hfh� ingmh� ]A� iZkmb]Z� iZkZ� eZ�
AeZ[hkZ?bsg�]Ae�gnAoh�LeZg�AOC�.,.-).,.1*
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LZkZ� Ae� ]bZCgslmb?h� bgmAkgh� lA� Almkn?mnks� ng� ?nAlmbhgZkbh� ?hg� h?ah� ?nAlmbhgAl� h�
mAfimb?Zl� r�]Agmkh�]A�?Z]Z�ngZ� lA�]A_bgbAkhg�/1�ZliA?mhl�AliA?q_b?hl�Ag� ehl�jnA� lA�
?AgmkZ[Z�Ae�Zgieblbl*�LZkZ�?Z]Z�ZliA?mh�AliA?q_b?h(�lA�ZgZebss�eZ�bfihkmZg?bZ�r�eZ�CAlmbsg�
ihk�iZkmA�]A�eZ�ZemZ�]bkA??bsg�r�ehl�]bkA?mhkAl�CAgAkZeAl�]A�?Z]Z�iZql�Ag�ehl�jnA�hiAkZ�
?AeegAq*�PZf[bog�lA�ZgZebss� eZ�]h?nfAgmZ?bsg�ix[eb?Z�A� bgmAkgZ�]blihgb[eA�Ag�?AeegAq�
kAeZmboZ�Z�eZ�CAlmbsg�]A�ehl�]b_AkAgmAl�ZliA?mhl�]A�gACh?bh�kAeZ?bhgZ]hl�?hg�mAfZl�AOC�
�ihk� lnl� lbCeZl� Ag� bgCeol6� AgobkhgfAgmZe� �Zf[bAgmZe%(� Oh?bZe� �lh?bZe%� r� ChoAkgZg?A�
�Ch[AkgZgsZ%(�?hfh�Ae�LeZg�AlmkZmoCb?h�]A�OhlmAgb[beb]Z]��.,-5).,./%�h�Ae�LkhCkZfZ�]A�
Ajnb]Z](�@boAklb]Z]�A�Eg?enlbsg��.,-5).,..%*�

!2R�0IPPRI>�A��GVIIQSW�UYI�
HIFIQSW�MR:IKVEV�PE�TSPb:MGE�
.!4�IR�:SHS�PS�UYI�
LEGIQSW��2W�PE�,SVQE�
VIWTSRWEFPI�HI�LEGIV�
RIKSGMSW��GSR:VMFY?I�E�YRE�
IGSRSQbE�WSW:IRMFPI�?�
IW:EFPIGI�<EPSVIW�WdPMHSW�
TEVE�GSRW:VYMV�YRE�WSGMIHEH�
GSLIWMSREHE�?�NYW:E��9I�
IRSVKYPPIGI�,SVQEV�TEV:I�HI�
YRE�IQTVIWE�UYI�:MIRI�IW:E�
TSPb:MGE�IR�IP�GIR:VS�HI�WY�
EG:M<MHEH�!

:`U]fY�:fUbhcb�(�:cibhfm�
:caaib]WUh]cb�UbX�GiV`]W�
8ZZU]fg��ldYfh�LB

LZkZ� Ae� ]bZCgslmb?h� AqmAkgh� lA� b]Agmb_b?Zkhg� eZl�]AfZg]Zl�]A� ehl�ikAl?kbimhkAl� r� eZl�
mAg]Ag?bZl� Ag� ehl� fA]bhl� ]A� ?hfngb?Z?bsg� Ag� eZl� ]b_AkAgmAl� ikAZl� mAfimb?Zl�
ikA]A_bgb]Zl*� =]Afil(� lA� kAZebss� ng� Zgieblbl� iZkZ� b]Agmb_b?Zk� eZl� [nAgZl� iki?mb?Zl�
AcA?nmZ]Zl� Ag� mAfZl� AOC� Ag� Ae� lA?mhk� ]A� eZl� mAeA?hfngb?Z?bhgAl*� LZkZ� Aeeh� lA�
lAeA??bhgZkhg�h?ah�?hfiZ°qZl�lbfbeZkAl�Z�?AeegAq�r�lA�ZgZebsZkhg�lnl�bgb?bZmboZl�AOC�
Ag�[ZlA�Z�eZ�bg_hkfZ?bsg�ix[eb?Z�]blihgb[eA�]A�?Z]Z�AfikAlZ*�PZf[bog�lA�?hglnems�eZ�
bg_hkfZ?bsg�ix[eb?Z� lh[kA� ehl�ikAl?kbimhkAl�]A� kA_AkAg?bZ(� bg?enb]hl� ehl�ikAl?kbimhkAl�
lA?mhkbZeAl�Ag�fZmAkbZ�]A�lhlmAgb[beb]Z]��@FOE(�?@L(�IO?E(�OnlmZbgZermb?l%(�fZk?hl�]A�
kAihkmA� �EEN?(� P?B@(� CNE(� O=O>(� O@Cl%� r� kACneZ?bsg� gZ?bhgZe� A� bgmAkgZ?bhgZe� �KEP(�
?JIR%(�AgmkA�hmkhl*

PZgmh� iZkZ� Ae� ]bZCghlmb?h� bgmAkgh� ?hfh� Ae� ]bZCghlmb?h� AqmAkgh� lA� mnoh� Ag� ?nAgmZ� ng�
iAlh� kAeZmboh� ]A� ehl� ]b_AkAgmAl� bginml� ?hglb]AkZ]hl� iZkZ� Ae� Zgieblbl� lACxg� ln�
kAeAoZg?bZ*�Aeeh�kAlnems�Ag�eZ�b]Agmb_b?Z?bsg�]A�ehl�mAfZl�lbCgb_b?Zmbohl�r�gh�lbCgb_b?Zmbohl�
iZkZ�eZ�?hfiZ°qZ*�Almhl�Zlngmhl�]A�kAeAoZg?bZ�iZkZ�?AeegAq�r�lnl�Cknihl�]A�bgmAkol�lA�
kA?hCAg� Ag� eZ�fZmkbs� ]A�fZmAkbZeb]Z]� jnA� lA� ikAlAgmZ� Z� ?hgmbgnZ?bsg(� Ag� eZ� jnA� lA�
b]Agmb_b?Zg�-2�ZliA?mhl�fZmAkbZeAl�?hg?kAmhl�]A�ehl�/1�bgb?bZeAl*

Ae� Zgieblbl� ]A� fZmAkbZeb]Z]� lA� kAZebss� ?hg� ng� ]h[eA� Ag_hjnA*� Qgh� lA� ?Agmks�
ikbg?biZefAgmA� Ag� Ae� bfiZ?mh� ]A� ehl� ikh[eAfZl� ]A� lhlmAgb[beb]Z]� Ag� eZ� Agmb]Z]� �ng�
Ag_hjnA� fil� _bgZg?bAkh(� h� �]A� Z_nAkZ� aZ?bZ� Z]Agmkh�%*� HZ� lACng]Z(� ?hglb]AkZg]h� ng�
Zgieblbl� ?nZebmZmboh� ]A� ehl� mAfZl� bfihkmZgmAl� iZkZ� ehl� Cknihl� ]A� bgmAkol� ]A� ?AeegAq�
kAeZ?bhgZ]hl� ?hg� ng� fZrhk� bfiZ?mh� ]Ae� gACh?bh� Ag� Ae� fA]bh� Zf[bAgmA� �Ag_hjnA� ]A�
bfiZ?mh(�h��]Al]A�Z]Agmkh�aZ?bZ�Z_nAkZ�%*

LZkZ� .,..� ?AeegAq� mbAgA� ikAoblmh� oheoAk� Z� Z?mnZebsZk� ln� fZmkbs� ]A� fZmAkbZeb]Z]� iZkZ�
bg?hkihkZk� eZl�AgmkZ]Zl�]A� eZl�gnAoZl�ngb]Z]Al�]A�gACh?bh�jnA� lA� bg?hkihkZkhg�Z� eZ�
?hfiZ°qZ�Ag�.,.,�r�.,.-**�
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G`Ub�;]fYWhcf��J 

Ae�?hfikhfblh�]A�?AeegAq�?hg�ehl�ZliA?mhl�]A�AOC�Al�ngZ�?nAlmbsg�ikbhkbmZkbZ�iZkZ�Ae�
Cknih(� ng� AeAfAgmh� ?AgmkZe� A� bg]bl?Akgb[eA� ]A� ln� AlmkZmACbZ� ?hkihkZmboZ*� Ag� .,.,� eZ�
?hfiZ°qZ�Zikh[s�Ae�LeZg�@bkA?mhk�AOC�.,.-).,.1(�fZk?h�iZkZ�]AlieACZk�eZ�AlmkZmACbZ�
AOC�Ag�mh]hl�ehl�iZqlAl�Ag�ehl�jnA�Ae�Cknih�Almi�ikAlAgmA*��

AlmA�LeZg�@bkA?mhk�Al�ngZ�fnAlmkZ�]A�?hfh�?Z]Z�oAs�lA�Almi�]A]b?Zg]h�fil�mbAfih�r�
kA?nklhl� iZkZ� CZkZgmbsZk� jnA� ?AeegAq� _ng?bhgA� ]A� fZgAkZ� kAlihglZ[eA� Ag� mh]Zl� eZl�
oAkmbAgmAl� ]Ae� ?hg?Aimh� AOC*� AcAfieh� ]A� Aeeh� Al� jnA� Ag� .,.-� lA� aZ� Zlh?bZ]h� eZ�
kAfngAkZ?bsg�]A�ehl�?ZkChl�]bkA?mbohl�Ze�]AlAfiA°h�]A�eZ�AfikAlZ�Ag�kAeZ?bsg�?hg�ehl�
mAfZl�AOC*�LZkZ�Aeeh(�ehl�Al_nAkshl�kAZebsZ]hl�ihk�Ae�Cknih�Ag�AlmZl�fZmAkbZl�aZg�lb]h�
AoZenZ]hl� r� fhgbmhkbsZ]hl� Ag� [ZlA� Z� ngZ� ?hf[bgZ?bsg� ]A� eZ� ingmnZ?bsg� Ceh[Ze�
h[mAgb]Z�Ag�ngZ�lAeA??bsg�]A�qg]b?Al�AOC�Ag�ehl�jnA�iZkmb?biZ�?AeegAq��ihk�AcAfieh(�Ae�
@hp�FhgAl�OnlmZbgZ[bebmr�Eg]Aq(�OnlmZbgZermb?l(�IO?E�r�BPOA0Chh]%*�
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@A�?ZkZ� Ze� .,..(� eZ�?hfiZ°qZ� obg?neZki� ehl� h[cAmbohl�]A� eZ�@bkA??bsg/� Ze� AOC�IZlmAk�
LeZg(�AliA?q_b?ZfAgmA�kAeZ?bhgZ]hl�?hg�ehl�h[cAmbohl�O>P��,��� �����A�����#��B%�r�?hg�
bg]b?Z]hkAl� ]A� ]boAklb]Z]*� =]b?bhgZefAgmA(� .,..� lAki� Ae� ikbfAk� AcAk?b?bh� Ag� Ae� jnA�
mh]hl�ehl�AfieAZ]hl�]A�?hkihkZ?bsg�r�iZqlAl�?hgmkb[nbkig�Z�eZ�?hglA?n?bsg�]Ae�h[cAmboh�
AOC�]Ae�Cknih�Z�mkZool�]A�eZ�oZehkZ?bsg�ihk�h[cAmbohl��I>K%*

:Y``bYl�>U�
XYgUffc``UXc�Y`�biYjc
G`Ub�;]fYWhcf�
�J ��-+-,(-+-0�

LZkZ�eZ�]A_bgb?bsg�]Ae�LeZg�@bkA?mhk�AOC�lA�mnoh�Ag�?nAgmZ�eZ�Aohen?bsg�]A�eZ�AfikAlZ�
Ag� ehl� xembfhl� Z°hl� r� ln� ?kA?bfbAgmh� A� bgmAkgZ?bhgZebsZ?bsg(� Zlq� ?hfh� eZl� gnAoZl�
mAg]Ag?bZl�r�AqiA?mZmboZl�]A�ehl�Cknihl�]A�bgmAkol*

Ag�AlA�lAgmb]h(�Z�iZkmbk�]Ae�]bZCgslmb?h�bgmAkgh�r�AqmAkgh�]Ae�Zgieblbl�]A�fZmAkbZeb]Z]�lA�
]A_bgbAkhg�1�AcAl�AlmkZmoCb?hl�r�ng�AcA�mkZgloAklZe�]Agmkh�]Ae�LeZg�@bkA?mhk�AOC*�=�iZkmbk�
]A�Almhl�2�AcAl�lA�AlmZ[eA?bAkhg�-3�eqgAZl�AlmkZmoCb?Zl�jnA�]bAkhg�enCZk�Z�5.�Z??bhgAl�
AliA?q_b?Zl*�

=]Afil(� eZl�Z??bhgAl�]Ae�LeZg�@bkA?mhk�AOC�?hgmAfieZg� ehl� kAlnemZ]hl�h[mAgb]hl�]Ae�
Zgieblbl�]A�ikbhkbsZ?bsg�]A�ehl�K@O�iZkZ�?AeegAq�jnA�lA�kAZebss�Ag�.,.,(�lnl�h[cAmbohl�
AliA?q_b?hl�r�lnl�fAmZl�?hkkAlihg]bAgmAl*�

=� ?hgmbgnZ?bsg(� lA� _Z?bebmZ� ngZ� mZ[eZ� jnA� fnAlmkZ� eZ� kAeZ?bsg� AgmkA� eZ� fZmkbs� ]A�
fZmAkbZeb]Z](�Ae�LeZg�@bkA?mhk�]A�AOC(�ehl�Almig]ZkAl�]A�kAihkmbgC�CNE�r�eZ�ghkfZmboZ�]A�
bg_hkfZ?bsg�gh�_bgZg?bAkZ�jnA�Al�]A�Zieb?Z?bsg*
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JY[i]a]Ybhc�XY`�G`Ub�;]fYWhcf��J 

LZkZ�Ae�lACnbfbAgmh�]A�eZ�bfieAfAgmZ?bsg�]Ae�LeZg�@bkA?mhk�AOC(�Zlq�?hfh�]A�ln�CkZ]h�
]A� ?nfiebfbAgmh(� lA� aZ� AeZ[hkZ]h� ng� ?khghCkZfZ� jnbgjnAgZe� jnA� bg?enrA� ehl�
bg]b?Z]hkAl� �GLE%� r� ehl� h[cAmbohl� Z� Ze?ZgsZk� Ag� ZeCngZl� Z??bhgAl*� =� ?hgmbgnZ?bsg� lA�
ikAlAgmZg�ehl�ikbg?biZeAl�GLEl�?hkkAlihg]bAgmAl�Z�eZl�]bfAglbhgAl�=f[bAgmZe(�Oh?bZe�r�
]A�Ch[bAkgh�?hkihkZmboh*�

8yc�cV@Yh]jc FV@Yh]jc :cbgYWiW]zb��P-,

7@RYUAdQ?

9bUSUb�SBA�eAQ�CbBCeUcdQ�@UTYBQ@RYUAdQ?�cBcdUAYR?U�Q�?QbWB�C?QjB

Onfbgblmkh�]A�AeA?mkb?b]Z]�kAghoZ[eA��O>P%��-%��.% .,.-�+�.,.1 0,��+�-,,� 0,��

NA]n??bsg�]A�eZl�AfblbhgAl�]A�CAE�]A�Ze?Zg?A�-�r�.�r�]A�eZl�
AfblbhgAl�]A�CAE�]A�Ze?Zg?A�/�ikh?A]AgmAl�]A�Z?mbob]Z]Al�
kAeZ?bhgZ]Zl�?hg�ehl�?hf[nlmb[eAl�r�eZ�AgAkCqZ��O>P%�.%

.,/, �3,%�� �-4%��

AfblbhgAl� Z[lhenmZl� ]A�CAE� ]A� Ze?Zg?A� /� ikh?A]AgmAl� ]A� [bAgAl� r�
lAkob?bhl�Z]jnbkb]hl�r�[bAgAl�]A�?ZibmZe��O>P%�.%

.,.1 �.-%�� �4%��

IBSYQ?

FBdUASYQb�AeUcdbB�dQ?UAdB&�cYUATB�TYfUbcBc�U�YAS?ecYfBc�

IncAkAl�Ag�inAlmhl�]bkA?mbohl��/% .,..�+�.,.1 .2��+�/,� .0��

?hgmkZmZ?bhgAl�]A�fncAkAl��/% .,..�+�.,.1 01��+�1,� 03��

?hgmkZmZ?bhgAl�]A�csoAgAl�mZeAgmhl��/% .,..�+�.,.1 /,��+�/,� .5��

@bkA?mhkAl�bgmAkgZ?bhgZeAl�Ag�eZ�lA]A�]A�?AeegAq .,..�+�.,.1 01��+�2,� 0,��

AfieAZ]hl�bgmAkgZ?bhgZeAl�Ag�eZ�lA]A�]A�?AeegAq .,..�+�.,.1 .,��+�0,� .,��

Lkhfh?bsg�ikh_AlbhgZe�iZkZ�eZl�fncAkAl��/% .,..�+�.,.1 //��+�0,� /2��

?hfikhfblh�]A�ehl�AfieAZ]hl�0% .,..�+�.,.1 �31��+��4,� 33��

AfieAZ]hl�jnA�kAlihg]Ag�Z�eZ�Ag?nAlmZ�]A�inelh�0% .,..�+�.,.1 �3,� 34��

LngmnZ?bhgAl� ihlbmboZl� lh[kA� eb]AkZsCh� bg?enlboh� Ag� eZ� Ag?nAlmZ� ]A�
inelh�0%

.,..�+�.,.1 �31��+��4,� 31��

�hdUATUb�AeUcdbB�SB@CbB@YcB�Q�?Q�SQTUAQ�TU�fQ?Bb

LkhoAA]hkAl�?kqmb?hl�ahfhehCZ]hl�?hglb]AkZg]h�?kbmAkbhl�AOC .,./ -,,�� �!#:�� �"#!�#�AA,

LkhoAA]hkAl�?kqmb?hl�Zn]bmZ]hl .,.1 4,�� �!#:�� �"#!�#�AA,

7cUWebQb�?Q�SBAcSYUASYQ�TU�AeUcdbQ�@QAUbQ�bUcCBAcQR?U�TU�QSdeQb�

AfieAZ]hl�]Ae�Cknih�?AeegAq�jnA�aZg�]A�lAglb[bebsZ?bsg�lh[kA�AOC .,.- -,,�� -,,��

Ajnbih�]bkA?mboh�]Ae�Cknih�?AeegAq�jnA�aZ�iZkmb?biZ]h�Ag�eZl�lAlbhgAl�
]A�lAglb[bebsZ?bsg�lh[kA�AOC�

.,.- -,,�� -,,��

AfieAZ]hl�]A�?AeegAq�jnA�aZg�kAZebsZ]h�_hkfZ?bsg�ZgnZe�]A�AOC� .,./ 4,�� �!#:�� �"#!�#�AA

=BRYUbAB�9BbCBbQdYfB

CBcdbQb�SB@B�cB@Bc&�QSdeQATB�SBA�YAdUWbYTQT

IncAkAl�Ag�Ae�?hglAch�]A�=]fbgblmkZ?bsg .,.. 0,�� 01��

IbAf[khl�]Ae�?hglAch�]A�=]fbgblmkZ?bsg�gh�AcA?nmbohl .,.. 5,�� 5-��

IbAf[khl�]Ae�?hglAch�]A�=]fbgblmkZ?bsg�bg]AiAg]bAgmAl .,.. 2,�� 3/��

IbAf[khl� ]Ae� ?hglAch� ]A� =]fbgblmkZ?bsg� ?hg� ?ZiZ?b]Z]Al� r�
AqiAkbAg?bZ�lh[kA�AOC

.,.. .1�� .1��

JZ?bhgZeb]Z]Al�Ag�Ae�?hglAch�]A�=]fbgblmkZ?bsg .,.. �1 3

�-%� Hhl� h[cAmbohl� AgAkComb?hl� lA� kA_bAkAg� Z� eZ� AgAkCqZ�CAlmbhgZ]Z�]bkA?mZfAgmA�ihk�?AeegAq� �O?hiA�.%*�@Zmhl� ?Ze?neZ]hl� lACxg�fAmh]hehCqZ�O>P� r�CDC�Lkhmh?he� Zieb?Z]Z� Ze�
iAkqfAmkh�BU.-*
�.%�?hfiZkZ]h�Ze�Z°h�[ZlA�.,.,�oAkb_b?Z]h�ihk�ng�mAk?Akh�bg]AiAg]bAgmA�?Akmb_b?Z]h*
�/%�OACxg�iAkqfAmkh�BU.,(�Aq?enrAg]h�A]s?hf*�HZl�bg?hkihkZ?bhgAl�ihk�_nlbhgAl�r�Z]jnblb?bhgAl�lA�bg?enbkig�Z�ehl�/�Z°hl�]Al]A�eZ�bgmACkZ?bsg*
�0%�?hkihkZ?bsg(�@bgZfZk?Z(�BkZg?bZ(�EkeeZg]Z(�LZqlAl�>Zchl(�LhkmnCZe(�AliZ°Z�r�NAbgh�Qgb]h*

Ae�]AlAfiA°h�Ag�AlmA�ikbfAk�Z°h�]Ae�LeZg�@bkA?mhk�AOC�aZ�lb]h�]A�ng�53��]A�ZoZg?A�
Ag�eZ�ieZgb_b?Z?bsg�r�5-��Ag�eZ�bfieAfAgmZ?bsg�]A�eZl�Z??bhgAl�]A_bgb]Zl�iZkZ�.,.-*�=�
?hgmbgnZ?bsg�lA�fnAlmkZ�Ae�]AmZeeA�ihk�?Z]Z�ngh�]A�ehl�AcAl�]Ae�ieZg*�
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 cVYfbUbnU��J �XY�:Y``bYl

:ca]g]zb�XY�EcaVfUa]Ybhcg	�IYhf]ViW]cbYg�m�JcghYb]V]`]XUX��:EIJ�

LZkZ�aZ?Ak�ng�lACnbfbAgmh�]A� eZ�AlmkZmACbZ�AOC�Ag�?AeegAq(�Z� _A?aZ�-5�]A�_A[kAkh�]A�
.,.-(�Ae�?hglAch�]A�=]fbgblmkZ?bsg�fh]b_b?s�ln�NACeZfAgmh(�r�?hg�oe�eZl�_ng?bhgAl�]A�
eZ� ?hfblbsg� ]A� Jhf[kZfbAgmhl� r� NAmkb[n?bhgAl(� jnA� Ag� eZ� Z?mnZeb]Z]� lA� ]AghfbgZ�
?hfblbsg�]A�Jhf[kZfbAgmhl(�NAmkb[n?bhgAl�r�OhlmAgb[beb]Z]��?JNO%*�Ag�AlmA�lAgmb]h(�eZ�
?JNO�mbAgA�AgmkA�lnl�_ng?bhgAl6�

¿ OniAkoblZk� eZ� Zieb?Z?bsg� ]A� eZ� iheqmb?Z� CAgAkZe� kAeZmboZ� Z� eZ� ?hfngb?Z?bsg� ]A�
bg_hkfZ?bsg� A?hgsfb?Z)_bgZg?bAkZ(� gh� _bgZg?bAkZ(� r� ?hkihkZmboZ(� Zlq� ?hfh� eZ�
?hfngb?Z?bsg�?hg�Z??bhgblmZl�A�bgoAklhkAl(�ZlAlhkAl�]A�ohmh�r�hmkhl�Cknihl�]A�
bgmAkol*

¿ AoZenZk�r�kAoblZk�iAkbs]b?ZfAgmA�Ae�lblmAfZ�]A�Ch[bAkgh�?hkihkZmboh�r�eZ�iheqmb?Z�
Ag�fZmAkbZ�fA]bhZf[bAgmZe�r�lh?bZe�]A�eZ�Oh?bA]Z](�?hg�Ae�_bg�]A�jnA�?nfieZg�
ln�fblbsg�]A�ikhfhoAk�Ae�bgmAkol�lh?bZe�r�mAgCZg�Ag�?nAgmZ(�lACxg�?hkkAlihg]Z(�
ehl�eACqmbfhl�bgmAkAlAl�]A�ehl�kAlmZgmAl�Cknihl�]A�bgmAkol*

¿ OniAkoblZk�jnA�eZl�iki?mb?Zl�]A�eZ�Oh?bA]Z]�Ag�fZmAkbZ�fA]bhZf[bAgmZe�r�lh?bZe�
lA�ZcnlmZg�Z�eZ�AlmkZmACbZ�r�iheqmb?Zl�_bcZ]Zl*

¿ NAoblbsg�r�kAg]b?bsg�]A�?nAgmZl�lh[kA�Ae�Eg_hkfA�=gnZe�EgmACkZ]h�r�Ae�]AlZkkheeh�
]Ae�LeZg�@bkA?mhk�]A�AOC*
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:ca]hw��J �XY�:Y``bYl

LZkZ�Ae�]AlZkkheeh�]A�AlmZl� _ng?bhgAl(�Ag�.,.-�lA�?kAs�Ae�?hfbmo�AOC�]A�?AeegAq(�ng�
?hfbmo�AcA?nmboh�?hhk]bgZ]h�ihk�Ae�ikAZ�]A�=lngmhl�Lx[eb?hl�r�?hkihkZmbohl(�r�_hkfZ]h�
ihk� ]b_AkAgmAl� ikAZl� kAeZ?bhgZ]Zl� ?hg� mAfZl� AOC� �OblmAfZl� ]A� CAlmbsg(� LAklhgZl(�
KiAkZ?bhgAl� AOC(� OA?kAmZkqZ� ]Ae� ?hglAch(� NAeZ?bsg� ?hg� EgoAklhkAl� r� ?hfikZl%*�
@nkZgmA�Ae�.,.-�Ae�?hfbmo�AOC�lA�aZ�kAngb]h�/�oA?Al*�

 fidcg�XY�]bhYfwg

Ag�.,.,(�Ag�Ae�fZk?h�]A�eZ�Z?mnZebsZ?bsg�]A�eZ�fZmkbs�]A�fZmAkbZeb]Z](�?AeegAq�Z?mnZebss�
ln�fZiZ�]A�Cknihl�]A� EgmAkol��C]E%*�Ag�AlmA�lAgmb]h(� eZl�?hglnemZl�jnA�lA�kAZebsZkhg�
?hg�ehl�]blmbgmhl�Z?mhkAl�iAkfbmbAkhg�b]Agmb_b?Zk�r�?hfikAg]Ak�eZl�AqiA?mZmboZl�]A�mh]hl�
ehl�Cknihl�]A�bgmAkol�]A�?AeegAq�Ag�Ae�if[bmh�]A�AOC*�

?AeegAq�]blihgA�]b_AkAgmAl�?ZgZeAl� �?hfngAl� r�AliA?q_b?hl%�iZkZ� lACnbk�fZgmAgbAg]h�
ngZ�?hfngb?Z?bsg� _enb]Z�r�?hglmZgmA�?hg�lnl�Cknihl�]A� EgmAkol�r�ih]Ak� �]Zk�Zlq�ngZ�
kAlinAlmZ�Z]A?nZ]Z�Z�lnl�gA?Alb]Z]Al*�

@A� AlmZ� fZgAkZ(� Ae� gnAoh� fZiZ� ]A� Cknihl� ]A� EgmAkol� ?hfikAg]A� Z� ehl� lbAmA�
bgmAkeh?nmhkAl�?eZoA�fil� kAeAoZgmAl�iZkZ�?AeegAq*�Ag� eZ� lbCnbAgmA� mZ[eZ� lA�]AmZeeZg� eZl�
aAkkZfbAgmZl� ]A� ?hfngb?Z?bsg� r� kAeZ?bsg� ?hg� ?Z]Z� ngh� ]A� Cknihl(� Zlq� ?hfh� ehl�
?hfikhfblhl� AliA?q_b?hl� ]A� eZ� ?hfiZ°qZ(� ehl� AcAl� ]Ae� LeZg� @bkA?mhk� r� K[cAmbohl� ]A�
@AlZkkheeh�OhlmAgb[eA�obg?neZ]hl*�
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=]Afil(� iZkZ� ikh_ng]bsZk� r� AqmAg]Ak� eZ� ?hg?bAg?bZ?bsg� ]A� ?AeegAq� Z� lnl� Cknihl� ]A�
bgmAkol(�Ag�.,.-�lA�kAZebss�ng�oq]Ah0�]Ae�LeZg�@bkA?mhk�AOC�]A�?AeegAq*�

8gcW]UW]cbYg

?AeegAq�_hkfZ�iZkmA�]A�]blmbgmZl�Zlh?bZ?bhgAl(�eh�jnA�eA�iAkfbmA�kA_hksZk�ln�?hfikhfblh�
?hg�hmkhl�Z?mhkAl�]Ae�lA?mhk�r�iZkmb?biZk�Ag�eZ�mhfZ�]A�]A?blbhgAl�jnA�ih]kqZg�Z_A?mZk�Z�
eZ� ?hfiZ°qZ*� =� ?hgmbgnZ?bsg� lA� ikAlAgmZg� ZeCngZl� ]A� eZl� Zlh?bZ?bhgAl� Ag� eZl� jnA�
iZkmb?biZ�?AeegAq*�

FQbdYSYCQSYwA�TU�9U??AUh�UA��M"7

HZ� =lh?bZ?bsg� AnkhiAZ� ]A� Eg_kZAlmkn?mnkZ� EgZeif[kb?Z� �ASE=%� Al� eZ� Zlh?bZ?bsg�
AnkhiAZ�]A�ikhoAA]hkAl�]A� bg_kZAlmkn?mnkZ� bgZeif[kb?Z*�Onl�fbAf[khl� bgobAkmAg� r�
hiAkZg� bg_kZAlmkn?mnkZ� bgZeif[kb?Z� AlAg?bZe� iZkZ� eZ� AgmkACZ� ]A� ohs� fsobe(� [Zg]Z�
Zg?aZ� bgZeif[kb?Z� r� hmkZl� kA]Al� bgZeif[kb?Zl*� ASE=� Z[hCZ� ihk� iheqmb?Zl� jnA�
_hfAgmAg�eZ�bgoAklbsg�Ag�bg_kZAlmkn?mnkZ�]A�kA]�r�Ae�]AliebACnA�gA?AlZkbh�iZkZ�jnA�
ehl� lblmAfZl� bgZeif[kb?hl� ]A� [Zg]Z� Zg?aZ� ZoZgsZ]Z� Almog� ]blihgb[eAl� Ag� mh]Zl�
iZkmAl� iZkZ� ehl� ?hglnfb]hkAl(� eZl� AfikAlZl(� eZ� ZmAg?bsg� fo]b?Z(� eZ� lACnkb]Z]�
ix[eb?Z� r� ehl� bggnfAkZ[eAl� hmkhl� lA?mhkAl� jnA� ]AiAg]Ag� ]A� ?hgAqbhgAl�
bgZeif[kb?Zl�lbAfikA�Z?mboZl*�Almi�?hfinAlmh�ihk�-,� mhpAk?h(�jnA�hiAkZg�Ag�-0�
iZqlAl� AnkhiAhl*� Ag� lAimbAf[kA� ]A� .,.,(� Ph[bZl�IZkmbgAs(� ?AK� ]A� ?AeegAq(� _nA�
AeACb]h�ikAlb]AgmA�]A�ASE=�ihk�ng�iAkqh]h�]A�]hl�Z°hl*

FQbdYSYCQSYwA�TU�9U??AUh��bQASYQ�UA�E�"J�C

KBEPAI� Al� ngZ� Zlh?bZ?bsg� jnA� ZCkniZ� Z� ehl� ?nZmkh� ikbg?biZeAl� hiAkZ]hkAl� ]A�
bg_kZAlmkn?mnkZ� ]A� mAeA_hgqZ�fsobe� Ag� BkZg?bZ6� =P?� BkZg?A(� ?AeegAq(� Dbohkr� r� P@B*�
@Agmkh�]A�KBEPAI(�eZ�h_b?bgZ�Al�kAlihglZ[eA�]A�]bkbCbk�eZl�Z??bhgAl�AlmkZmoCb?Zl�]A�
eZ�=lh?bZ?bsg�r�ZlACnkZk�ln�kAikAlAgmZ?bsg�ZgmA�eZl�Znmhkb]Z]Al�ix[eb?Zl�r�]boAklZl�
iZkmAl�bgmAkAlZ]Zl*�KBEPAI�eb]AkZ�oZkbhl�Cknihl�]A�mkZ[Zch�jnA(�Z�bgb?bZmboZ�]A�lnl�
fbAf[khl(�ikh]n?Ag�eZl�kA_eAqbhgAl�r�ihlb?bhgAl�ix[eb?Zl�]A�eZ�=lh?bZ?bsg*�?AeegAq�
Al�ngh�]A�ehl�lh?bhl�_ng]Z]hkAl�r�Z?mnZefAgmA�Rbg?Agm�?nobeebAk�Al�Ae�ikAlb]AgmA�]A�
eZ�=lh?bZ?bsg*
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HUCbUcUAdQdYBA�BV�9U??AUh�YA�"AVbQDe@

Rbg?Agm�>nkCAkm(�@bkA?mhk�CAgAkZe�]A�gAqHhhi(�aZ�lb]h�AeACb]h�fbAf[kh�]Ae�?hglAch�
]A�=]fbgblmkZ?bsg�]A�Eg_kZgnf(�ngZ�_A]AkZ?bsg�]A�ikh_AlbhgZeAl�]A�bg_kZAlmkn?mnkZl�
]A�mAeA?hfngb?Z?bhgAl*

8gcW]UW]cbYg

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

@R>��@bCbmZe�Rb]Ah�>khZ]?ZlmAk% =lh?bZ?bsg�AfblhkAl�AliZ°heAl� 1C�QG�>hZk]

P??=��ZgmAl�PAmkZ�IKQ�Zllh?bZmbhg%�
=lh?bZ?bsg�AliZ°heZ�iZkZ�eZ�?Zeb]Z]�
�=A?%�

PA?a�QG

@ECEP=HAO
=lh?bZ?bsg�AliZ°heZ�iZkZ�eZl�NAeZ?bhgAl�
?hg�EgoAklhkAl��=ANE%

E[AkbZg�JZghmA?aghehCr�HZ[��EJH�RbCh%

BAJEPAH��BA]AkZ?bsg�]A�EglmZeZ]hkAl%
=lh?bZ?bsg�iZkZ�Ae�LkhCkAlh�]A�eZ�
@bkA??bsg��=L@%

Ih[beA�Shke]�?ZibmZe�

>khZ]?Zlm�JAmphkd�AnkhiA
?ifZkZ�]A�?hfAk?bh�A�Eg]nlmkbZ�EmZebZgZ�
iZkZ�AliZ°Z��??EO%

?@PE

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

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

PEL

AEB��AnkhiAZg�EgmAkgAm�Bhknf%
?ifZkZ�]A�?hfAk?bh�]A�BkZg?bZ�Ag�
?ZmZen°Z��??E%

?Agmkh�PA?ghesCb?h�CkZ]bZgm

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

=lh?bZ?bsg�AfikAlZkbhl�r�]bkA?mbohl�
=kZCsg

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??%

?ifZkZ�?hfAk?bh�]A�AliZ°Z =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

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

?imA]kZ�NPRA
?Agmkh�]A�EgghoZ?bsg�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��?ifZkZ�]A�?hg?AlbhgZkbhl% =l�RZeAg?bZgZ�]A�AfikAlZkbhl
BENA�)�BA]AkZsbhgA�EmZebZgZ�Qlh�NZsbhgZeA�
@Aee#AgAkCbZ

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

?hfbmo�AliZ°he�]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?bsg% ?ifZkZ�?hfAk?bh�NAbgh�Qgb]h HZ]�Kgenl

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

=lh?bZ?bsg�AfikAlZkbZe�]A�e#DhlibmZeAm�]A�
Heh[kACZm��=A>=HH%

AgmAkikblA�EkAeZg] HACZ�EmZebZgZ�Bb[khlb�?blmb?Z�K]o

=f[bAgmA?a E@=�EkAeZg]

=]Afil(�?AeegAq�_hkfZ�iZkmA�]A�oZkbZl�Bng]Z?bhgAl(�iZkmb?biZ�Ag�_hkhl�r�?heZ[hkZ�?hg�
QgboAklb]Z]Al� r� ?Agmkhl� ]A� _hkfZ?bsg(� ]hg]A� ?hfiZkmA� lnl� ?hgh?bfbAgmhl� r�
AqiAkbAg?bZl� Z� eZ� oAs� jnA� lA� AgkbjnA?A� ?hg� eZ� mkZgl_AkAg?bZ� ]A� ?hgh?bfbAgmhl� r� lA�
fZgmbAgA�Ze�?hkkbAgmA�lh[kA�eZl�xembfZl�mAg]Ag?bZl*�Ag�AlmA�lAgmb]h(�Ag�.,.-�?AeegAq�aZ�
lACnb]h� lbAg]h�ng� Z?mhk� kAeAoZgmA� Ag� Ae� if[bmh�]Ae� E'@(�iZkmb?biZg]h�Z?mboZfAgmA� Ag�
?hfh�LZmkhgh�]A�?Agmkhl�mA?ghesCb?h�?hfh�AnkA?Zm�h�b.?Zm*�PZf[bog�aZ�iZkmb?biZ]h�Ag�
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eZ�lAeA??bsg(�cnkZ]h(�eZgsZfbAgmh�]A�kAmhl�r�ikAfbhl�Z�lmZkmnil�Ag�bgb?bZmboZl�?hfh�PaA�
?heeb]Ak�h�ehl�ikAfbhl�AqiZglbsg�lmZknil�.,.-*�

�ibXUW]cbYg

AQNA?=P
Bng]Z?bsg�?bk?neh�]A�PA?ghehCqZl�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?bsg�OAkAl ?hfngbmh�]b�OZgm~ACb]bh PAkkZ�]hl�Ohgahl

Bng]Z?bsg�?bk?neh�]A�PAeA?hfngb?Z?bhgAl�
�Nh[Akmh�LkbAmh%�

HACZ�@Ae�Bbeh�@#hkh Bng]Z?bsg�CkZg�PAZmkA�]Ae�Hb?An

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

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

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

Bng]Z?bsg�?A@A Oh]ZebmZl ?ikbmZl�@bh?AlZgZ�IZ]kb]

Bng]Z?bsg�BAlmboZe�]A�LAkZeZ]Z >kZbg�Bng]Zmbhg ?ikbmZl�?ZmZengrZ

Bng]Z?bsg�HAEP=P RbZ@ZmZ�)�ZCZbglm�?Zg?Ak
BAO>=H���BA]AkZ?bsg�AliZ°heZ�>Zg?hl�
=ebfAgmhl%

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

Bng]Z?bsg�LAkA�PZkkol AffZnl Bng]Z?bs�Kg?heebCZ

Bng]Z?bs�?eqgb?�iAk�eZ�NA?Ak?Z�>bhfo]b?Z QG�?hffngbmr�Bhng]Zmbhgl OZoA�maA�?abe]kAg�AliZ°Z

Bng]Z?bs�HZ�IZkZms Io]b?hl�lbg�BkhgmAkZl�OpbmsAkeZg] =kfhA]A_hg]l

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

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

Lb]jYfg]XUXYg�m�:Ybhfcg�XY��cfaUW]zb

Al?heZ� ]A� JhoAl� PA?ghehCbAl� EgmAkZ?mboAl�
{�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]�Lhebmo?gb?Z�]A�IZ]k] QgboAklb]Z]�Lhebmo?gb?Z�]A�>Zk?AehgZ

�DN?�EgmAkgZmbhgZe�=?Z]Afr�Oke

Ph]Z�AlmZ�Z?mbob]Z]�aZ�eeAoZ]h�jnA�?AeegAq�Almo�ikAlAgmA�]A�_hkfZ�aZ[bmnZe�Ag�fA]bhl�
]A�?hfngb?Z?bsg(�?hfh�mAeAoblbsg(�kZ]bh�h�ikAglZ(�Zlq�?hfh�Ag�AoAgmhl�bgmAkgZ?bhgZeAl�
iZkZ�Aqieb?Zk�Ae� Ag_hjnA�]A�?AeegAq�?hg� kAliA?mh�Ze� _nmnkh�]A� eZ� bg]nlmkbZ*�@nkZgmA�Ae�
.,.-�?AeegAq�mZf[bog�aZ�iZkmb?biZ]h�Ag�oZkbhl�AoAgmhl(�ZeCnghl�]A�ehl�fil�]AlmZ?Z]hl�
lA�ikAlAgmZg�Z�?hgmbgnZ?bsg6

¿ Ih[beA�Shke]�?hgCkAll6�OA� mkZmZ�]Ae� AoAgmh�]A� kA_AkAg?bZ�Ag�Ae� if[bmh�]A� eZl�
mAeA?hfngb?Z?bhgAl*� OA� ?AeA[kZ� Ag� >Zk?AehgZ� r� ?AeegAq� iZkmb?biZ� ]Al]A� ln�
ikbfAkZ�A]b?bsg*�Ag�.,.-(�ZmAg]bAg]h�Z�eZl�gA?Alb]Z]Al�Ag�fZmAkbZ�lZgbmZkbZ(�Ae�
lmZg]�]A� eZ�?hfiZ°qZ�]AlmZ?s�ihk�lnl�AliZ?bhl�Z[bAkmhl�Ze�fblfh�mbAfih�jnA�
fhlmkZ[Z� ngZ� oblbsg� ?hfieAmZ� ]A� ln� Z?mbob]Z]� Ag� ehl� ]blmbgmhl� lACfAgmhl� ]A�
fAk?Z]h�r�mAkkbmhkbhl*

¿ 1C�Bhknf6�Ag?nAgmkh�bgmAkgZ?bhgZe�Ag�Ae�jnA�lA�]Zg�?bmZ�Ag�eZ�?bn]Z]�]A�IieZCZ�
ehl�AqiAkmhl�Ag�Ae�]AlZkkheeh�]Ae�1C*�?AeegAq�iZkmb?biZ�Ag�AlmA�AoAgmh�]Al]A�ln�
ikbfAkZ�A]b?bsg�?hfh�hiAkZ]hk�]A�bg_kZAlmkn?mnkZl�1C�r�kA_AkAgmA�Ag�eZ�?kAZ?bsg�
]A�lhen?bhgAl�mA?ghesCb?Zl*
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¿ OfZee� ?Aeel� Shke]� Onffbm6� ?AeegAq� iZkmb?biZ� Ag� oZkbZl� ?hg_AkAg?bZl� ]A� AlmA�
AoAgmh�?AeA[kZ]h�Ag�EmZebZ�?hfh�fbAf[kh�]A�eZ�hkCZgbsZ?bsg�OfZee�?Aeel�Bhknf*�
EmZebZ�Al�Ae�iZql�Ag�Ae�jnA�eZ�?hfiZ°qZ�fZgmbAgA�ngZ�CkZg�Z?mbob]Z]�Ag�Ae�if[bmh�
@=O�r�OfZee�?Aee�r�AlmZ�chkgZ]Z�kA_nAksZ�ln�ihlb?bhgZfbAgmh�Ag�AlmA�gACh?bh*

¿ ?kbmb?Ze�?hffngb?Zmbhgl�Shke]6�AoAgmh�?AeA[kZ]h�Ag�.,.-�Ag�IZ]kb](�Ag�Ae�?nZe�
eZ� ?hfiZ°qZ� aZ� ?hgmZ]h� ?hg� ng� lmZg]� iZkZ�fhlmkZk� lnl� ikAZl� ]A� Z?mbob]Z]� r�
?bmZklA� ?hg� lnl� ikbg?biZeAl� ?ebAgmAl� ]Ae� lA?mhk� ]A� eZl� ?hfngb?Z?bhgAl� iZkZ�
?nAkihl�]A�lACnkb]Z]�r�AfAkCAg?bZ*

¿ 0G� Onffbm6� Qgh� ]A� ehl� AoAgmhl� kA_AkAgmAl� Ag� Ae� lA?mhk� [khZ]?Zlm� Ag� Ae� jnA�
?AeegAq� iZkmb?biZ� ]Al]A� ln� ikbfAkZ� A]b?bsg*� HZ� ?hfiZ°qZ� kAZebsZ�
]AfhlmkZ?bhgAl� ]A� eZl� xembfZl� mA?ghehCqZl� kAeZ?bhgZ]Zl� ?hg� Ae� fng]h�
Zn]bhoblnZe*

¿ Onffbm�@bCbmZeAl6�?hfh�fbAf[khl�]A� eZ�iZmkhgZe�@bCbmZeAO(�?AeegAq�Al�ngh�]A�
ehl� iZmkh?bgZ]hkAl� ]A� AlmA� Ag?nAgmkh� Ag� Ae� jnA� lA� ]Zg� ?bmZ� eZl� ?hfiZ°qZl� r�
hkCZgbsZ?bhgAl� jnA� iZkmb?biZg� Ag� Ae� ]AlZkkheeh� ]Ae� lA?mhk� ]A� eZl�
mAeA?hfngb?Z?bhgAl*

¿ OfZkm� Aqih�IbeZgh6� ?AeegAq� iZkmb?biZ� Ag� AlmZl� chkgZ]Zl� jnA� lhg� Ae� Al?AgZkbh�
iZkZ�fhlmkZk� eZl� lhen?bhgAl� jnA� eZ� ?hfiZ°qZ� ]AlZkkheeZ� Ag� mhkgh� Z� eZ� ?bn]Z]�
bgmAebCAgmA

¿ RboZmA?a�PA?aghehCr6�AoAgmh�]A]b?Z]h�Z� eZl�lmZkmnil�r� eZ� mA?ghehCqZ�r�jnA�Ag�
.,.-� mn[h� enCZk� Ag� LZkql(� BkZg?bZ*� Ag� Ae� AoAgmh� lA� fhlmkZkhg� eZl� xembfZl�
bgghoZ?bhgAl�Ag�mAfZl�kAeZ?bhgZ]hl�?hg�eZ�mA?ghehCqZ�iZkZ�Ae�fA]bh�Zf[bAgmA(�
eZ�mA?ghehCqZ�iZkZ�eZ�lh?bA]Z](�eZ�mA?ghehCqZ�iZkZ�obCbeZk�r�Ae�_nmnkh�]Ae�mkZ[Zch*�
Ph]Zl�AlmZl� bgb?bZmboZl� _nAkhg�ikAlAgmZ]Zl�ihk� eZl�ikbg?biZeAl�?hkihkZ?bhgAl�r�
?bAgmhl�]A�gnAoZl�AfikAlZl�bgghoZ]hkZl*�

¿ 0UBJ6� AoAgmh� ]A]b?Z]h� Z� eZ� bgghoZ?bsg� ]A� lmZkmnil� Ag� Ae� fZk?h� ]Ae� Ih[beA�
Shke]�?hgCkAll��IS?%�jnA�mbAgA�enCZk�Ag�>Zk?AehgZ(�AliZ°Z*�Ag�Ae�AoAgmh�lA�
kAZebsZg�?hg_AkAg?bZl(�iZgAeAl(�?aZkeZl�r�?hg?nklhl�]A�lmZkmnil*

¿ Ohnma�Onffbm6�Ae�h[cAmboh�]Ae�AoAgmh�Al�lAk�Ae�an[�]A�kA_AkAg?bZ�jnA�]o�_hkfZ�Ze�
_nmnkh� Z� mkZool� ]A� eZ� bgb?bZmboZ(� Ae� AfikAg]bfbAgmh(� eZ� bgghoZ?bsg� Z[bAkmZ� r� eZl�
hihkmngb]Z]Al� ]A� gACh?bh*� LZkZ� Aeeh� Ae� AoAgmh� lA� ikhihgA� Z?mboZk� ?hgAqbhgAl�
AgmkA�ehl�ikbg?biZeAl�Z?mhkAl�]Ae�A?hlblmAfZ(�ikhihk?bhgZg]h�ngZ�ieZmZ_hkfZ�]A�
kA_nAksh� iZkZ� mh]hl*� U� kAngbAg]h� eZl� lmZkmnil� fil� ]blknimboZl(� ehl� bgoAklhkAl�
fil� oblbhgZkbhl� r� eZl� ?hkihkZ?bhgAl� fil� ]bgifb?Zl*� IAs?eZg]h� eZ� ohs� ]A� eZ�
AqiAkbAg?bZ�?hg�Ae�Aliqkbmn�AfikAg]A]hk�r�?hfiZkmbAg]h�ng�A?hlblmAfZ�?hfxg*�
Ag� .,.-� ?AeegAq� aZ� lb]h� lh?bh� ]A� bgghoZ?bsg� Ag� Ae� Ohnma� Onffbm(� ]hg]A�
iZkmb?bis� Ag� Ae� iZgAe� ]A� cnkZ]hl� ]A� lmZkm� nil(� eh� jnA� eA� iAkfbmbs� Z?Ak?ZklA� Ze�
fng]h�AfikAg]A]hk�cngmh�?hg�eZl�Znmhkb]Z]Al�eh?ZeAl*

¿ PAeA?hf�.,.-6�Al�ng�AoAgmh�hkCZgbsZ]h�Ag�AliZ°Z�ihk�eZ�BA]AkZ?bsg�JZ?bhgZe�
]A� EglmZeZ]hkAl� A� EgmACkZ]hkAl� ]A� PAeA?hfngb?Z?bhgAl� �BAJEPAH%*� Ae� AoAgmh�
mnoh� eZ� iZkmb?biZ?bsg� ]A� ngZ� kAeAoZgmA� kAikAlAgmZ?bsg� ]Ae� lA?mhk� ]A� eZl�
mAeA?hfngb?Z?bhgAl(� ]A� Zemhl� kAikAlAgmZgmAl� ]Ae� IbgblmAkbh� ]A� =lngmhl�
A?hgsfb?hl�r�PkZgl_hkfZ?bsg�@bCbmZe(�hmkZl�ikAZl�]A�eZl�==*LL�r�]A�eZ�?JI?*�
Ae� h[cAmboh� ]Ae� AoAgmh� AkZ� jnA� mh]Z� eZ� ?Z]AgZ� ]A� oZehk� ]Ae� lA?mhk� in]bAkZ�
?hgh?Ak�ehl�kA?nklhl�JAqmCAgAQ�iZkZ�bfinelZk�]A�_hkfZ�lhlmAgb[eA�ehl�gboAeAl�
]A� Z?mbob]Z]� A?hgsfb?Z� r� ikhfhoAk� Ae� bfinelh� ]A� ngZ� �?hgAqbsg� ?hg� eZ�
kA?niAkZ?bsg�*� =lq(� lA� hkCZgbsZkhg� ]b_AkAgmAl� fAlZl� ]A� ]A[ZmA(� Zlq� ?hfh� ng�
Ag?nAgmkh� ]A� gAmphkdbgC*� =e[Akm� ?nZmkA?ZlZl(� @bkA?mhk� CAgAkZe� ]A� ?AeegAq�
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AliZ°Z(� iZkmb?bis� Ag� eZ� fAlZ� kA]hg]Z� lh[kA� �1C6� Hhl� ?Zlhl� ]A� nlh(� ehl�
fh]Aehl�]A�]AliebACnA�r�Ae�bfiZ?mh�Ag�eZ�Z?mbob]Z]�]Ae�lA?mhk�*�

¿ PhpAkT?aZgCA�AnkhiA�IAAm�Qi6�Al�ngh�]A�ehl�ikbg?biZeAl�Ag?nAgmkhl�ZgnZeAl�
]A� eZ� bg]nlmkbZ� AnkhiAZ� ]A� bg_kZAlmkn?mnkZl� ]A� mAeA?hfngb?Z?bhgAl� Ag� Ae� jnA�
?AeegAq�iZkmb?biZ�]Al]A�.,-2*�Ag�.,.-(�)gnAoZfAgmA�fZk?Z]h�ihk�eZ�?hob])-5)�
lA�kAZebss�Ag�_hkfZmh�obkmnZe(�Ag�Ae�jnA(�]nkZgmA�mkAl�]qZl(�lA�?AeA[kZkhg�]blmbgmhl�
Ag?nAgmkhl�r�lAlbhgAl�Ag�_hkfZmh�]A�fAlZl�kA]hg]Zl(�?hg_AkAg?bZl�r�kAngbhgAl�
[beZmAkZeAl(� AgmkA� hmkZl*� ?AeegAq� iZmkh?bgZ� Ae� AoAgmh� r� Ae� fZgZCAfAgm� ]A� eZ�
?hfiZ°qZ�iZkmb?biZ�?hfh�ihgAgmAl�r�fh]AkZ]hkAl�Ag�oZkbZl�]A�eZl�lAlbhgAl*

� ?ahhlA� BkZg?A6� AoAgmh� ?AeA[kZ]h� Ag� RAklZeeAl� jnA� kAxgA� Z� ehl� Zemhl�
kAikAlAgmZgmAl� ]Ae� Ch[bAkgh� _kZg?ol� r� Z� ehl� ikbg?biZeAl� bgoAklhkAl� AqmkZgcAkhl�
Ag� BkZg?bZ*� Ag� .,.-�iZkmb?biZkhg�fil�]A�--,�]bkA?mbohl�]Ae�fil�Zemh� gboAe� ]A�
mh]h� Ae� fng]h(� AgmkA� ehl� jnA� lA� Ag?hgmkZ[Z� ?AeegAq*� @nkZgmA� Ae� AoAgmh� lA�
Zgng?bs� Ae� ]AlZkkheeh� ]A� ..�ikhrA?mhl�]A� bgoAklbsg� ?hg]n?b]hl�ihk� AfikAlZl�
AqmkZgcAkZl(�?hg�ng�oZehk�]A�fil�]A�/(1�fbe�fbeehgAl�]A�Ankhl�]A�bgoAklbsg*�

�

9U??AUh�FBbdeWQ?�CQbdYSYCQ�UA�U?��I=�FBbdeWQ?��Bbe@

Ae� .5� ]A� cngbh(� A?K� r� ?ZibmZe� RAk]A� hkCZgbsZkhg� Ae� AOC� LhkmnCZe� Bhknf� .,.-(�
AoAgmh� jnA� kAngbs� Z� ehl� ikbg?biZeAl� AqiAkmhl(� AfikAg]A]hkAl(� CAkAgmAl� r�
?hglnemhkAl�lh[kA�ehl�mAfZl�AOC*�Ag�Ae�AoAgmh�lA�?Agmks�Ag�]hl�mAfZl�?AgmkZeAl6�Ae�
AlmZ]h�]A�ehl�bg_hkfAl�AOC�Ag�eZl�AfikAlZl�ihkmnCnAlZl(�r�eZ�]boAklb]Z]�lA?mhkbZe�
r� kACneZmhkbZ�]A� ehl�Ag_hjnAl�AOC*�Jngh�?ZkoZeahlZ(�@bkA?mhk�CAgAkZe�]A�?AeegAq�
LhkmnCZe(�iZkmb?bis�Ag�Ae�iZgAe�]A�AlmA�lACng]h�mAfZ�?hfh�ihgAgmA*�

@nkZgmA� Ae� .,.-� ehl� ikh_AlbhgZeAl� ]A� ?AeegAq� mZf[bog� aZg� iZkmb?biZ]h� Ag� oZkbZl�
chkgZ]Zl*� @AlmZ?Z� eZ� iZkmb?biZ?bsg� ]A� ?AeegAq� Ag� ehl� lbCnbAgmAl� if[bmhl6� EgghoZ?bsg(�
Ihobeb]Z]�r�OhlmAgb[beb]Z]*

Ag�Ae�lA?mhk�EgghoZ?bsg�Fhlo�=gmhgbh�=kZg]Z�aZ�iZkmb?biZ]h�AgmkA�hmkZl(�Ag�?hg_AkAg?bZl�
hkCZgbsZ]Zl� ihk�COI=�h�?ZiCAfbgb*� PZf[bog� aZ� lb]h� ihgAgmA� Ag� eZ� chkgZ]Z�>EP=I�
]A]b?Z]Z�Z� eZ� bgghoZ?bsg�Ag�Ae�lA?mhk�Zn]bhoblnZe�r�Ag�Ae�Ag?nAgmkh�hkCZgbsZ]h�ihk�Ae�
]bZkbh�Ae�LZql�?hg�ehl�ikbg?biZeAl�Z?mhkAl�]A�eZ�mA?ghehCqZ�r�eZ�bgghoZ?bsg*

Ae�if[bmh�]A�eZ�fhobeb]Z]�aZ�lb]h�eZ�ikhmZChgblmZ�]A�ngZ�chkgZ]Z�hkCZgbsZ]Z�ihk�=JB=?�
Ag� eZ�jnA�BAkgZg]h�>kAZ�aZ�kAikAlAgmZ]h�Z�?AeegAq*�Lhk�hmkZ�iZkmA(�NZye�ChgsieAs�aZ�
iZkmb?biZ]h� Ag� Ae� Ag?nAgmkh� hkCZgbsZ]h� ihk� Ih[beA� Shke]� ?ZibmZe� ?hfiZkmbAg]h� Ae�
ikhrA?mh�1C�IA@*

Ag�?nZgmh�Z�lhlmAgb[beb]Z](�?Z[A�]AlmZ?ZkeZ�ikAlAgmZ?bsg�]Ae�ikhrA?mh�1C�HA=J�Ag�Ae�
fZk?h�]A�eZiZmkhgZe�@bCbmZeAO�ihk�iZkmA�]A�=bmhk�Nn[bh*

GfYa]cg�m�fYWcbcW]a]Ybhcg�XY�:Y``bYl�Yb�-+-,

Ae�[nAg�]AlAfiA°h�]A�?AeegAq�r�ln�?hgmkb[n?bsg�lh?bZe(�Zf[bAgmZe�r�A?hgsfb?Z�aZ?Ag�
jnA� Ae� Cknih� lAZ� kA?hgh?b]h� bgmAkgZ?bhgZefAgmA*� LknA[Z� ]A� Aeeh� lhg� ehl� ikAfbhl� r�
kA?hgh?bfbAgmhl�kA?b[b]hl�Z�eh�eZkCh�]A�ehl�Z°hl*�

Ag�.,.-�?AeegAq�aZ�lb]h�Ae�CZgZ]hk�Ag�eZ�?ZmAChkqZ��?hglnfh�A_b?bAgmA��]A�eZ�ikbfAkZ�
A]b?bsg�]A�ehl�LkAfbhl�NAmbgZ�A?K�ihk�ln�?hgmkb[n?bsg�Z�eZ�kA]n??bsg�Z�?Akh�AfblbhgAl�
]A�?K.�Ag�mhkkAl�]A�mAeA?hfngb?Z?bhgAl�knkZeAl�fA]bZgmA�Ae�ikhrA?mh��VAkh�Afbllbhgl�
NnkZe� ObmA�*� HZ� ikbfAkZ� A]b?bsg� ]A� ehl� LkAfbhl� NAmbgZ� A?K(� ?hgoh?Z]Z� ihk� Ae� LZql�
NAmbgZ� Ag� ?heZ[hkZ?bsg� ?hg� ?ZiCAfbgb(� [nl?Z[Z� kA?hgh?Ak� ehl� fAchkAl� ikhrA?mhl�
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]AlZkkheeZ]hl�]nkZgmA�Ae�.,.,�Ag�Ae�if[bmh�]A�eZ� en?aZ�?hgmkZ�Ae�?Zf[bh�?ebfimb?h�r� eZ�
lhlmAgb[beb]Z]�aZ?bAg]h�nlh�]A�eZ�mA?ghehCqZ*

����#B��C�B#���A�A����#��B!#��� �#���������� �F�� �	A"�L���#������ �!����"#���! 

PUbB��@YccYBAc�HebQ?�IYdU

�VAkh�Afbllbhgl�NnkZe�ObmA��Al�ng�ikhrA?mh�]blA°Z]h�r�]AlZkkheeZ]h�ihk�?AeegAq�Ag�Ae�
Ih[bebmr� HZ[� jnA� eZ� ?hfiZ°qZ� mbAgA� Ag� Ae� fngb?bibh� [Zk?Aehgol� ]A� ?ZlmAeeheq(� Ag�
AliZ°Z(� r� ?hglblmA� Ag� ng� bgghoZ]hk� AfieZsZfbAgmh� ]A� mAeA?hfngb?Z?bhgAl� ?hg�
AfblbhgAl� ?Akh� jnA� bg?enrA� iZgAe� lheZk(� mnk[bgZ� Aseb?Z(� ZgmAgZl� 1C(� AgeZ?Al� Ag�
[Zg]Z�fbebfomkb?Z��ffS%(�?ifZkZl�]A�oq]Ah(�lAglhkAl�fA]bhZf[bAgmZeAl�r�]boAklZl�
mA?ghehCqZl�fsobeAl�]A�?hgA?mbob]Z]�kAeZ?bhgZ]Zl�?hg�eZ�fhobeb]Z]�r�eZ�?hgA?mbob]Z]�
?hg�ehl�oAaq?nehl*�=lq(�lA�mkZmZ�]A�ng�lblmAfZ�Znmsghfh�]A�CAgAkZ?bsg(�Z?nfneZ?bsg�
r� CAlmbsg� AgAkComb?Z� hkbAgmZ]h� Z� AfieZsZfbAgmhl� ]A� ?hfngb?Z?bhgAl� fsobeAl� lbg�
Z??Alh� Z� eZ� kA]� Aeo?mkb?Z� jnA(� aZlmZ� ZahkZ(� lA� ]hmZg� ]A� Cknihl� AeA?mksCAghl�
?hgmZfbgZgmAl*

�b�-+-,�:Y``bYl�
fYW]V]z�Y`��dfYa]c�
�adfYgU�XY`�8yc�
-+-,)

Kmkh�CkZg�kA?hgh?bfbAgmh�kA?b[b]h�Ag�.,.-�Al�Ae�ikAfbh��AfikAlZ�]Ae�=°h�.,.-��ihk�eZ�
BA]AkZ?bsg�]A�?ifZkZl�K_b?bZeAl�]A�?hfAk?bh�]A�AliZ°Z� Ag�AnkhiZ(�a_kb?Z(�=lbZ� r�
K?AZgqZ��BA@A?KI%*�AlmA�abmh�kA?hgh?A�eZ�]AlmZ?Z]Z�Z?mbob]Z]�?hfAk?bZe�r�ikh?Alh�
]A�?kA?bfbAgmh�A�bgmAkgZ?bhgZebsZ?bsg�]AlZkkheeZ]h�ihk�?AeegAq�Ag�ehl�xembfhl�Z°hl*�

�!�.�A�
�#B. �+���	��������� �F��� �C ���B!�!������������#��!�� ����	�����������	A"�L��� ��! �#�A 
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9U??AUh��bQASYQ� bUSYRU�U?�CbU@YB�TU� "AfUbcBb�UcCQvB?�UA��bQASYQ�CBb�CQbdU�TU� ?Q�
9E9��

?AeegAq�aZ�lb]h�ikAfbZ]Z�ihk� eZ�?K?AB��?ifZkZ�K_b?bZe�]A�?hfAk?bh�]A�AliZ°Z�
Ag�BkZg?bZ%�Z�eZ�bgoAklbsg�AqmkZgcAkZ�fil�bfihkmZgmA�Ag�BkZg?bZ*�?K?AB�kA?hgh?A�eZ�
ZinAlmZ� r� ZinAlmZ� ]A� ?AeegAq� ihk� Ae� fAk?Z]h� _kZg?ol(� Z]Afil� ]A� kA_hksZk� eZ�
?heZ[hkZ?bsg� r� ?hhiAkZ?bsg� A?hgsfb?Z� r� AfikAlZkbZe� AgmkA� BkZg?bZ� r� AliZ°Z*�
@nkZgmA� eZ� ?AkAfhgbZ� lA� AgmkACZg� h?ah� ikAfbhl� Z� eZl� AfikAlZl� AliZ°heZl� r�
_kZg?AlZl�fil�AqbmhlZl�]A�.,.-(�Zlq�?hfh�Z�eZl�]hl�iAklhgZeb]Z]Al�]Ae�Z°h*

:Y``bYl�fYW]VY�Y`�
GfYa]c�:UhU`iyU�
U�`U�hfUmYWhcf]U�
YadfYgUf]U`	�XcbXY�`U�
WcadUyxU�fYW]V]z�Y`�
fYWcbcW]a]Ybhc�Yb�`U�
WUhY[cfxU��J )

Kmkh� ikAfbh� kA?hCb]h� ihk� ?AeegAq� Ag� .,.-� r� jnA� ihgA� Ag� oZehk� lnl� Al_nAkshl� r� ln�
?hfikhfblh� Ag� ehl� mAfZl� AOC� _nA� Ae� LkAfbh� ?ZmZen°Z� Z� eZ� mkZrA?mhkbZ� AfikAlZkbZe(�
hkCZgbsZ]h� ihk� �HZ� NZssg�(� ]hg]A� eZ� ?hfiZ°qZ� kA?b[bs� Ae� kA?hgh?bfbAgmh� Ag� eZ�
?ZmAChkqZ� AOC� �_Z?mhkAl� Zf[bAgmZeAl(� lh?bZeAl� r� ]A� Ch[bAkgh� ?hkihkZmboh%*� HZ� NZssg�
kA?hgh?bs�Ae�aA?ah�]A�jnA�?AeegAq�mbAgA�AgmkA�lnl�h[cAmbohl�Ae�Zgieblbl�r�eZ�CAlmbsg�]A�
ln� bfiZ?mh� Ag� eZ� lh?bA]Z]� r� Ae� Agmhkgh(� lbCnbAg]h� ehl� Almig]ZkAl� kA?hgh?b]hl�
bgmAkgZ?bhgZefAgmA(�?hfh�Ae�LZ?mh�Ing]bZe�]A�eZl�JZ?bhgAl�Qgb]Zl�h�eZ�O?bAg?A�>ZlA]�
PZkCAm�bgbmbZmboA*�
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FV@Yh]jcg�XY�;YgUffc``c�
JcghYb]V`Y

:cbhf]ViW]zb�XY�:Y``bYl�U�`cg�FV@Yh]jcg�XY�;YgUffc``c�JcghYb]V`Y

Ag�.,.,�?AeegAq�kAZebss�ng�Almn]bh�]A� b]Agmb_b?Z?bsg�r�ikbhkbsZ?bsg�]A� ehl�K[cAmbohl�]A�
@AlZkkheeh�OhlmAgb[eA��K@O%�fil�kAeAoZgmAl�iZkZ�eZ�?hfiZ°qZ(�Zlq�?hfh�ng�Zgieblbl�]A�
eZ�?hgmkb[n?bsg�]A�eZ�?hfiZ°qZ�Z�eZ�?hglA?n?bsg�]A�ehl�K@O*�Almhl�Zgieblbl(�cngmh�?hg�Ae�
]bZCgslmb?h� bgmAkgh�r�AqmAkgh� kAZebsZ]h�iZkZ� eZ�]A_bgb?bsg�]A� eZ�gnAoZ�fZmAkbZeb]Z]�]Ae�
Cknih(� lbkobs� ]A�ingmh�]A�iZkmb]Z�iZkZ� eZ� ]A_bgb?bsg�]Ae� gnAoh�LeZg�@bkA?mhk� AOC*�Ag�
AlmA� lAgmb]h(� lA� b]Agmb_b?Zkhg� eZl� hihkmngb]Z]Al� r� Z??bhgAl� jnA� ]A[AkqZ� AfikAg]Ak�
?AeegAq�Ag�Ae�fZk?h�]Ae�gnAoh�LeZg�@bkA?mhk�AOC�iZkZ�fZqbfbsZk�eZ�ZihkmZ?bsg�Z?mnZe�]A�
eZ� AfikAlZ� Z� ehl� K@O� r� Z� lnl� fAmZl� AliA?q_b?Zl(� kA]n?bAg]h� Zlq� Ae� kbAlCh� ]A�
bg?nfiebfbAgmh*�

LZkZ�b]Agmb_b?Zk�r�ikbhkbsZk�ehl�K@O�kAeAoZgmAl�r�lnl�fAmZl�AliA?q_b?Zl�iZkZ�?AeegAq(�lA�
kA?hibes�eZ� bg_hkfZ?bsg�gA?AlZkbZ�lh[kA�eZ�?hfiZ°qZ�Ag�ehl�]blmbgmhl�iZqlAl�Ag�ehl�jnA�
?AeegAq� hiAkZ*� @A� AlmZ� fZgAkZ� lA� ]A_bgbs� eZ� kAeAoZg?bZ� jnA� mbAgAg� ?Z]Z� K@O� r� lnl�
fAmZl�Ag�eZ�hiAkZmboZ�]bkA?mZ�A�bg]bkA?mZ�]A�eZ�AfikAlZ�Zlh?bZ]Z�Z�ln�?Z]AgZ�]A�oZehk*

LZkZ� eZ� ?hgmkb[n?bsg� ]A� eZ� ?hfiZ°qZ� Z� eZ� ?hglA?n?bsg� ]A� ehl� K@O� r� lnl� fAmZl�
AliA?q_b?Zl�Ag�.,/,(�lA�AoZens�Ae�kbAlCh�Zlh?bZ]h�Ze�bg?nfiebfbAgmh�]A�Almhl�K@O�ihk�
iZkmA�]A�ehl�iZqlAl�Ag�ehl�jnA�hiAkZ�eZ�?hfiZ°qZ*

"XYbh]Z]WUW]zb�XY�
W]bWc�F;J�Wcac�XY�
U`hU�]adcfhUbW]U)

Ph]h�Aeeh�]bh�?hfh� kAlnemZ]h� eZ� b]Agmb_b?Z?bsg�]A�?bg?h�K@O�?hfh�]A�Zemh�CkZ]h�]A�
bfihkmZg?bZ� ehl� �K@O�0(� 1(� 4(� 5� r� -/%� r� ?nZmkh�K@O�]A�CkZ]h�]A� bfihkmZg?bZ�fA]bh�
�K@O�-(�-,(�-1�r�-3%*
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=lq(�ngZ�oAs�]A_bgb]hl�ehl�K@O�ikbg?biZeAl�iZkZ�?AeegAq(�olmhl�_nAkhg�ZebgAZ]hl�?hg�Ae�
LeZg�@bkA?mhk�AOC�]A�?AeegAq*�HZ�lbCnbAgmA� bg_hCkZ_qZ�fnAlmkZ� eZ� kAeZ?bsg�]bkA?mZ�AgmkA�
ehl�AcAl�]A�Z?mnZ?bsg�]Ae�LeZg�@bkA?mhk�]A�AOC��.,.-).,.1%�r�eZl�fAmZl�AliA?q_b?Zl�]A�
ehl�K@O�ikbhkbmZkbhl�iZkZ�?AeegAq�Z�ehl�jnA�lA�Almi�?hgmkb[nrAg]h*�
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@nkZgmA�Ae�ikbfAk�Z°h�]A�Zieb?Z?bsg�]Ae�LeZg�@bkA?mhk�AOC(�?AeegAq�aZ�?hgmkb[nb]h�?hg�
ln�Z?mbob]Z]�Z� eZ�?hglA?n?bsg�]A� ehl�ikbg?biZeAl�K[cAmbohl�]A�@AlZkkheeh�OhlmAgb[eA*�=�
?hgmbgnZ?bsg�lA�fnAlmkZg�eZl�bgb?bZmboZl�fil�bfihkmZgmAl�obg?neZ]Zl�Z�?Z]Z�h[cAmboh6

�����
��
���
��������

��	��	������
����	����������
�	�������
����	�
�
��
������	�
�	��
��	�������� 	�
���
��
����
�������
����������
��	�����	�
����������	�	�

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�

3,



:Y``bYl�Yghv�UX>Yf]Xc�
U`�GUWhc�DibX]U`�
XY�EUW]cbYg�
Lb]XUg�XYgXY�
Ecj]YaVfY�XY�

-+,0)

GUWhc�DibX]U`�XY�EUW]cbYg�Lb]XUg

@Al]A�ghobAf[kA�]A�.,-1�?AeegAq�Almi�Z]aAkb]h�Ze�LZ?mh�Ing]bZe�]A�JZ?bhgAl�Qgb]Zl�
?hfh� AqikAlbsg� ]A� ln� ?hfikhfblh� ?hg� eZ� bgmAkgZebsZ?bsg� ]Ae� ?hg?Aimh� ]A�
kAlihglZ[beb]Z]�?hkihkZmboZ�Ag�ln�AlmkZmACbZ�hiAkZmboZ�r�?nemnkZ�hkCZgbsZmboZ*�Ph]hl�ehl�
Z°hl�eZ�lh?bA]Z]�ix[eb?Z�ln�Eg_hkfA�]A�ikhCkAlh��?hL(�ihk�lnl�lbCeZl�Ag�bgCeol%�Ag�eZ�
iiCbgZ�h_b?bZe�]Ae�LZ?mh�Ing]bZe*�
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:cbhYlhc�UWhiU`
:cbhYlhc�UWhiU`�dcf�`U�:FM";(,4

HZ�iZg]AfbZ�ihk�eZ�?KRE@)-5�aZ�?Zf[bZ]h�eZ�_hkfZ�]A�mkZ[ZcZk(�kAeZ?bhgZklA�A�bg?enlh�
]A�Z?mnZk�Ag�Ae�]qZ�Z�]qZ�eZl�iAklhgZl*�AlmZ�lbmnZ?bsg�obob]Z�Ag�ehl�xembfhl�]hl�Z°hl�aZ�
inAlmh� ]A� fZgb_bAlmh� eZ� gA?Alb]Z]� ]A� ?hglAkoZk� eZ� ?hgA?mbob]Z](� rZ� jnA� mh]hl�
]AiAg]Afhl� ]A� eZ� mA?ghehCqZ� iZkZ� h[mAgAk� bg_hkfZ?bsg(� ?nfiebk� Ae� ]blmZg?bZfbAgmh�
lh?bZe(� lACnbk�Ag�?hgmZ?mh�?hg�gnAlmkhl�lAkAl�jnAkb]hl�r� mkZ[ZcZk�]Al]A�?ZlZ*�Al�ihk�
Aeeh� ihk� eh� jnA� Ae�fZgmAgbfbAgmh� r� eZ� ?hgmbgnb]Z]� ]A� eZ� Z?mbob]Z]� ]A�?AeegAq� aZ� lb]h�
?kqmb?Z�Ag�Almhl�]hl�Z°hl*�

Ae� Cknih� ?AeegAq� � ?nAgmZ� ?hg� fil� ]A� -,-*4,.� AfieZsZfbAgmhl� �mhkkAl� r� gh]hl� ]A�
?hfngb?Z?bsg%� kAiZkmb]hl� ihk� mh]h� Ae� ?hgmbgAgmA� AnkhiAh� iZkZ� CZkZgmbsZk� eZ�
?hfngb?Z?bsg�ihk�kA]�fsobe�r�eZl�kAmkZglfblbhgAl�mAeAoblboZl�h�kZ]bh_sgb?Zl��?nAgmZ�?hg�
fil� ]A� -*3,,� AfieZsZfbAgmhl� ]A]b?Z]hl� Aq?enlboZfAgmA� Z� mkZglfbmbk� eZl� lA°ZeAl�
Zn]bhoblnZeAl�r�]A�kZ]bh�Ag�AliZ°Z%(�kA]Al�]A�?hfngb?Z?bsg�AliA?q_b?Zl�iZkZ�lAkob?bhl�
]A� lACnkb]Z]� r� AfAkCAg?bZl� r� ?hgmkheZ(� AgmkA� hmkZl� ?nAlmbhgAl(� eZ� ?hfngb?Z?bsg� r�
lACnkb]Z]�Ag�eZ�kA]�]A�lZeoZfAgmh�fZkqmbfh*�?AeegAq�]Z�lAkob?bh�Z�fil�]A�//4�fbeehgAl�
]A�iAklhgZl�Ag�AnkhiZ*�

Ag�AlmA�lAgmb]h(�rZ�]Al]A�ZgmAl�]A�jnA�lA�]A?kAmZlAg�ehl�]blmbgmhl�AlmZ]h�]A�=eZkfZ�Ag�
oZkbhl� iZqlAl� AnkhiAhl� Ag� ehl� jnA� hiAkZ� eZ� ?hfiZ°qZ(� ehl� ikh_AlbhgZeAl� ]A� ?AeegAq�
mkZ[ZcZkhg� ieZgAl� ]A� ?hgmbgCAg?bZ� iZkZ� CZkZgmbsZk� Ae� ?hkkA?mh� _ng?bhgZfbAgmh� ]A� eZl�
bg_kZAlmkn?mnkZl� ]A� mAeA?hfngb?Z?bhgAl(� ihk� eh� jnA� lA� aZ� ehCkZ]h� CZkZgmbsZk� eZ�
?hgmbgnb]Z]�]A�ehl�lAkob?bhl�bgbgmAkknfib]hl�]nkZgmA�mh]Z�eZ�iZg]AfbZ�ihk�eZ�?KRE@)-5*�

=]Afil(� lA� AeZ[hks� ng� LeZg� ]A� ?hgmbgCAg?bZ� Ceh[Ze� AliA?q_b?h� iZkZ� eZ� lbmnZ?bsg�
?KRE@)-5�iZkZ�CZkZgmbsZk�eZ�?hgmbgnb]Z]�]A�lAkob?bhl�?kqmb?hl(�r�lA�?hglmbmnrs�ng�?hfbmo�
Ceh[Ze� ]A�?kblbl� Zlq� ?hfh�?hfbmol� eh?ZeAl� ]A� ?kblbl� �jnA� bg_hkfZg� iAkbs]b?ZfAgmA� Ze�
?hfbmo� Ceh[Ze%� iZkZ� aZ?Ak� ng� lACnbfbAgmh� ]Ae� ieZg� ]A� ?hgmbgCAg?bZ� Zlq� ?hfh� ]Zk�
kAlinAlmZ�r�mhfZk�Z??bhgAl�Ag�[ZlA�Z�eZ�Aohen?bsg�]A�eZ�lbmnZ?bsg*�
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Ag� AlmA� lAgmb]h(� ng� Cknih� ]A� bgCAgbAkhl� r� mo?gb?hl(� ZCkniZ]hl� Ag� Ae� OK?� �OAkob?A�
KiAkZmbhg� ?AgmAk(� ihk� lnl� lbCeZl� Ag� bgCeol%(� lA� Ag?ZkCZ� ]A� eZl� eZ[hkAl� [ilb?Zl� iZkZ�
CZkZgmbsZk� Ae� _ng?bhgZfbAgmh� ]A� ehl� lAkob?bhl(� ?hg� ZlblmAg?bZ� iAkfZgAgmA� .0q3(�
AoZenZg]h�Ae�AlmZ]h�]A�eZl�kA]Al(�eZ�mkZglfblbsg�]A�]Zmhl(�Ae�_ng?bhgZfbAgmh�]A�eZ�P@P�r�
eZ�kZ]bh�]bCbmZe�h�eZ�lACnkb]Z]�bg_hkfimb?Z�]A�lnl�ikhibZl�bglmZeZ?bhgAl*

Ag� AliZ°Z(� Ae� ikbg?biZe� gx?eAh� ]A� ZlblmAg?bZ� Al� Ae� ?Agmkh� ]A� ?hgmkhe� JK?� �JAmphkd�
KiAkZmbhg� ?AgmAk(� ihk� lnl� lbCeZl� Ag� bgCeol%� jnA� ihk� ?nAlmbhgAl� ]A� lACnkb]Z]� Almi�
]bob]b]h�Ag�]hl�lA]Al��IZ]kb]�r�>Zk?AehgZ%*�OA�mkZmZ�]A�?Agmkh�]A�obCbeZg?bZ(�lbfbeZk�Ze�
]A�ehl�?hgmkheZ]hkAl�ZokAhl�h�eZl�CkZg]Al�kA]Al�]A�mkZglihkmA(�Ag�Ae�jnA�lA�ZlACnkZg�
ehl� lAkob?bhl� ]A� eZ� kA]� CAlmbhgZ]Z� ihk� ?AeegAq� Ag� eZl� Z?mbob]Z]Al� ]A� [khZ]?ZlmbgC�
�mAeAoblbsg� P@P(� kZ]bh� ]bCbmZe� r� lAkob?bhl� fnembfA]bZ� ?hfh� Ae� lmkAZfbgC%(� kA]� ikhibZ�
�lAkob?bhl�]A�ZnmhikAlmZ?bsg�iZkZ� eZ�ikhibZ�lA°Ze�]A�mAeAoblbsg(�ihk�AcAfieh%�h�lAkob?bh�
]A�kA]Al�]A�mAk?Akhl(�iZkZ�?ebAgmAl�]A�_b[kZ�h�kZ]bh(�?hg�fil�]A�-,*,,,�AfieZsZfbAgmhl�
]A�mAeA_hgqZ�?AeneZk�Ag�AliZ°Z*

DZr�hmkZl�Z?mbob]Z]Al�mZf[bog�?hg�lAkob?bh�iAkfZgAgmA�r�Z� eZl�jnA�?AeegAq�aZ�]A�]Zk�
CZkZgmqZl�]A�?hgmbgnb]Z]*�QgZ�]A�eZl�fil�bfihkmZgmAl�Al�eZ�?hfngb?Z?bsg�fZkqmbfZ(�jnA�
?AeegAq� AliZ°Z� hiAkZ� ihk� Ag?ZkCh� ix[eb?h� ]Ae� Ch[bAkgh� ]Al]A� aZ?A� ]bAs� Z°hl*� HZ�
AfikAlZ�]Z�?h[AkmnkZ�]A�kZ]bh�bgbgmAkknfib]ZfAgmA�Z�/1�AlmZ?bhgAl�]blmkb[nb]Zl�ihk�Ae�
mAkkbmhkbh� iZkZ� Zrn]Zk� Z� eZ� gZoACZ?bsg� r� CZkZgmbsZk� eZ� lACnkb]Z](� ?hg� mkAl� ?Agmkhl�
mAkkbmhkbZeAl� kAiZkmb]hl� AgmkA� =� ?hkn°Z(� RZeAg?bZ� r� HZl� LZefZl*�  lmA� lA� mkZmZ� ]A� ng�
lAkob?bh� AlAg?bZe� ?hg� bg_hkfZ?bsg� fAmAhkhesCb?Z� h� ]A� ihlb[eAl� bg?b]AgmAl� r�
?hfngb?Z?bsg�?hg�eZl�Af[Zk?Z?bhgAl�?hg�?hgmZ?mh�]bkA?mh�?hg�lZeoZfAgmh�fZkqmbfh*

=]Afil�]A�CZkZgmbsZk�eZ�?hgmbgnb]Z]�]A�lnl�lAkob?bhl(�?AeegAq�mZf[bog�aZ�ikbhkbsZ]h�eZ�
lZen]�r�lACnkb]Z]�]A�lnl�AfieAZ]hl*�Ag�AlmA�lAgmb]h(�]Al]A�Ae� bgb?bh�]A�eZ�iZg]AfbZ�
mh]hl� ehl�AfieAZ]hl�]A�?AeegAq�aZg� mkZ[ZcZ]h�]Al]A�?ZlZ�r�iZneZmbgZfAgmA�Z� _bgZeAl�
]Ae�.,.-�oheobAkhg�Z�eZl�h_b?bgZl�?hg�fA]b]Zl�abCbogb?h)lZgbmZkbZl�r�]A�]blmZg?bZfbAgmh�
ZlACnkZ]Zl*�
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!2R:VI�PSW�TVS,YRHSW�?�
GSRW:ER:IW�GEQFMSW�IR�
RYIW:VS�IR:SVRS�TVS<SGEHSW�
TSV�PE�TERHIQME�HI�!EVW
�
0S<MH	,��LIQSW�HIQSW:VEHS�
GSQS�SVKERM@EGMdR�RYIW:VE�
MR,MRM:E�GETEGMHEH�HI�
VIWMPMIRGME��ER:MGMTEGMdR�?�
EHET:EGMdR��WMIQTVI�
WM:YERHS�E�PEW�TIVWSREW�IR�
IP�GIR:VS�HI�RYIW:VEW�
HIGMWMSRIW��KEVER:M@ERHS�PE�
TVS:IGGMdR�HI�PE�<MHE�?�
IR:SVRSW�HI�:VEFENS�WIKYVSW�
?�WEPYHEFPIW�!

OUj]Yf� ]`�(� `cVU`�?YU`h>�"�
JUZYhm��ldYfh 

?AeegAq�mbAgA�bfieZgmZ]h�ng�LeZg�]A�NA?niAkZ?bsg�_kAgmA�Ze�?KRE@)-5(�?nrh�h[cAmboh�Al�
eZ� ]A_bgb?bsg� ]A� eZl� fA]b]Zl� ikAoAgmboZl� jnA� eZ� hkCZgbsZ?bsg� ]A[A� lACnbk� iZkZ�
CAlmbhgZk� Ae� Al?AgZkbh� ]A� kA?niAkZ?bsg� CkZ]nZe� ]A� eZ� Z?mbob]Z]� ikh]n?mboZ� Ag� ehl�
?Agmkhl�]A� mkZ[Zch�]A� mbmneZkb]Z]�]A�?AeegAq*�@Agmkh�]Ae�?hgcngmh�]A�fA]b]Zl�jnA�lA�
]AkboZg�]A�ln�LeZg�]A�NA?niAkZ?bsg(�?AeegAq�aZ�]AlZkkheeZ]h�ikhmh?hehl�lACnkhl�jnA�
bg?enrAg�ngZ�lAkbA�]A�fA]b]Zl�CAgAkZeAl�iZkZ�eZ�ikAoAg?bsg�]A�eZ�?hob])-5�r�jnA�lA�
aZg�bfieZgmZ]h�AliA?q_b?ZfAgmA�Ag�?Z]Z�iZql*�

?hfh�AcAfieh(�iZkZ�AliZ°Z�aZr�ng�Lkhmh?heh�]A� mkZ[Zch�lACnkh� _kAgmA�?KRE@)-5�Ag�
h_b?bgZl�r�hmkh�iZkZ� ehl�?Agmkhl� mo?gb?hl(�Almhl�aZg�lb]h�Zn]bmZ]hl�r�?Akmb_b?Z]hl�ihk�
PgR�Ag�cngbh�]A�.,.-(�iZkZ�eZl�OA]Al�?hkihkZmboZl�]A�>Zk?AehgZ�r�IZ]kb](�Zlq�?hfh�
iZkZ� mh]Z� eZ�Qgb]Z]�]A�JACh?bh�AliZ°Z*�=]Afil(� mZf[bog�aZr�ng�ikh?A]bfbAgmh�]A�
kAbg?hkihkZ?bsg� Z� eZ� Z?mbob]Z]� eZ[hkZe� ikAlAg?bZe*� AlmA� ?hgmAfieZ�fA]b]Zl� abCbogb?h)
lZgbmZkbZl(� hkCZgbsZmboZl(� r� ]A� ikAoAg?bsg� ]Ae� kbAlCh� ]A� lACnkb]Z]� r� lZen]� iZkZ� eZ�
kA]n??bsg�]Ae�kbAlCh�]A�?hgmZCbh*�

HZl�fA]b]Zl�ikAoAgmboZl(�ZlACnkZg�Ae�]blmZg?bZfbAgmh�lh?bZe�r�kA]n??bsg�]A�Z_hkhl�Ag�
ehl�?Agmkhl�]A�mkZ[Zch*�=�?hgmbgnZ?bsg�lA�ikAlAgmZ�ng�eblmZ]h�gh�AqaZnlmboh�]A�fA]b]Zl�
bfieAfAgmZ]Zl�Ag�ehl�]b_AkAgmAl�iZqlAl6

¿ NAbg?hkihkZ?bsg�ohengmZkbZ�Z� ehl�?Agmkhl�]A� mkZ[Zch�]A� _hkfZ�ikAlAg?bZe�Ag� eZl�
ikbfAkZl�_ZlAl�]A�kA?niAkZ?bsg�]A�eZ�Z?mbob]Z]�ikh]n?mboZ*

¿ HbfbmZ?bsg�]A�Z_hkhl�Ag�ehl�?Agmkhl�]A�mkZ[Zch�Z�ng�ihk?AgmZcA�fiqbfh�lACxg�eZ�
_ZlA�]A�kA?niAkZ?bsg*

¿ Qlh�h[ebCZmhkbh�]A�fZl?ZkbeeZl�Ag�ehl�?Agmkhl�]A�mkZ[Zch*

¿ CAe�]Albg_A?mZgmA�Z�]blihlb?bsg�]Ae�iAklhgZe*

¿ PhfZ�]A�mAfiAkZmnkZ�iZkZ�mh]Z�iAklhgZ�jnA�Z??A]Z�Z�ng�?Agmkh�]A�mkZ[Zch�]A�
?AeegAq*

¿ RZehkZ?bsg�]Ae�AlmZ]h�bgfnghesCb?h�Z?mnZe�]A�eZ�ieZgmbeeZ�fA]bZgmA�eZ�kAZebsZ?bsg�
]A� mAlm� kiib]hl� r� kAiAmb?bsg� lACxg� ?kbmAkbh� ]AmAkfbgZ]h� ihk� ehl� OAkob?bhl�
Io]b?hl*

¿ IA]b]Zl� AliA?bZeAl� ]A� ebfibAsZ� r� ]Albg_A??bsg� �bglmZeZ?bhgAl(� lniAk_b?bAl� r�
Ajnbihl�]A�mkZ[Zch(�oAaq?nehl(�obZeAl(�Am?*%(�Zieb?Zg]h�ikhmh?hehl�jnA�CZkZgmbsZg�
ngZ� _kA?nAg?bZ� Ag� eZ� ebfibAsZ(� Zlq� ?hfh� Ae� nlh� ]A� ikh]n?mhl� obkb?b]Zl�
ZnmhkbsZ]hl*� OA� bgmAglb_b?Z� ebfibAsZ� Ag� shgZl� ?hfngAl� r� lA� AlmZ[eA?Ag�
ebfibAsZl� Z]b?bhgZeAl� ?hg� ?Z]Z� ?Zf[bh� ]A� mnkgh� ]Ae� iAklhgZe� Ag� mh]hl� ehl�
?Agmkhl�]A�mkZ[Zch*

¿ AfieAh� ]A� [ZkkAkZl� _qlb?Zl(� lA°ZebsZ?bsg(� gnAohl� ?bk?nbmhl+knmZl+?Zfbghl�
lACnkhl�iZkZ�CZkZgmbsZk�Ae�]blmZg?bZfbAgmh�lh?bZe*

¿ NAZebsZ?bsg�]A� khmZ?bhgAl�ihk� mnkghl�iZkZ�?Z]Z�ngh�]A� ehl�Cknihl�]A� mkZ[Zch�
AlmZ[eA?b]h� ihk� ?Z]Z� @bkA??bsg+akAZ*� @nkZgmA� ?Z]Z� mnkgh� lbAfikA� bkig� eZl�
fblfZl�iAklhgZl�Z� eZ�h_b?bgZ�]A�_hkfZ�ikAlAg?bZe*�Ag�AlmA�lAgmb]h(�Ae� koCbfAg�
]A� mkZ[Zch� iZkZ� Ae� iAklhgZe� ]A� h_b?bgZl� jnA� kAZeb?A� eZ� ikAlmZ?bsg�
ikAlAg?bZefAgmA� lA� kAZebsZ� Ag� koCbfAg� ikAlAg?bZe� ]nkZgmA� eZ� fZ°ZgZ� r�
ikA_Akb[eAfAgmA�Z�mkZool�]Ae�mAeAmkZ[Zch�ihk�eZl�mZk]Al*

¿ =??Alh� Z� ehl� A]b_b?bhl� r� AliZ?bhl� ?hfiZkmb]hl� ]A� fZgAkZ� Al?ZehgZ]Z� iZkZ�
AobmZk�?hg_enAg?bZ*

HZ� bg_hkfZ?bsg� kAeZmboZ� Z� eZl� fA]b]Zl� bfieAfAgmZ]Zl� lA� ihgA� Z� ]blihlb?bsg� ]A� ehl�
AfieAZ]hl�fA]bZgmA6
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¿ OA°ZebsZ?bsg�AliA?q_b?Z�Ag�ehl�?Agmkhl�]A�mkZ[Zch*

¿ AliZ?bh� Ag� eZ� bgmkZgAm� ?hfh� kAihlbmhkbh� xgb?h� iZkZ� mh]Z� eZ� ?hfiZ°qZ� ?hg� eZ�
bg_hkfZ?bsg� kAeZ?bhgZ]Z� ?hg� Ae� ?hob])-5� r� eZl� fA]b]Zl� ikAoAgmboZl� �[ehC�
?KRE@)-5%*

¿ ?hfngb?Z?bhgAl� iAkbs]b?Zl� oqZ� AfZbe� Z� mh]Z� eZ� hkCZgbsZ?bsg� ?hg� mh]Z� eZ�
bg_hkfZ?bsg�]A�kAeAoZg?bZ�Z?mnZebsZ]Z*

¿ BhkfZ?bsg�hgebgA�lh[kA�ehl�ikhmh?hehl�lACnkhl�_kAgmA�Z�?KRE@)-5*

?AeegAq� mZf[bog� aZ� lb]h� ?hgl?bAgmA� ]Ae� bfiZ?mh� jnA� eZ� iZg]AfbZ� aZ� ?ZnlZ]h� Ag� eZ�
lh?bA]Z]� fil� Zeei� ]A� eZ� gA?Alb]Z]� ]A� CZkZgmbsZk� eZ� ?hgmbgnb]Z]� ]A� ehl� lAkob?bhl� ]A�
mAeA?hfngb?Z?bhgAl�iZkZ�CZkZgmbsZk� eZ�?hgA?mbob]Z]�lh?bZe*�=lq(�]Al]A�Ae�.,.,�?AeegAq�
aZ�]AlZkkheeZ]h�Ae�ikhrA?mh�?KRE@)-5�NAebA_�EgbmbZmboA(�ng�ikhrA?mh�Ag�eZ�jnA�iZkmb?biZg�
mh]Zl� eZl� lh?bA]Z]Al� ]A� ?AeegAq� r� Ag� eZ� jnA� lA� aZ� ?kAZ]h� ng� _hg]h� ]A�fil� ]A� -,�
fbeehgAl�]A�Ankhl�jnA�aZ�lb]h�]hgZ]h�Z�oZkbZl�hkCZgbsZ?bhgAl�r�?ZnlZl�lh?bZeAl�Ag�ehl�
]b_AkAgmAl� iZqlAl� Ag� ehl� jnA� hiAkZ� ?AeegAq*� AlmZ� bg_hkfZ?bsg� lA� Aqieb?Z� ?hg� fZrhk�
]AmZeeA�Ag�Ae�?Ziqmneh�06�OAk�ng�_Z?bebmZ]hk�]Ae�ikhCkAlh�lh?bZe*

EYlh� YbYfUh]cb��L

HZ� Qgbsg� AnkhiAZ� aZ� Ze?ZgsZ]h� ng� Z?nAk]h� lh[kA� Ae� iZjnAmA� ]A� kA?niAkZ?bsg� r� Ae�
ikAlninAlmh�.,.-).,.3�jnA�?hgmkb[nbki�Z� eZ� kA?hglmkn??bsg�AnkhiAZ� mkZl� eZ�iZg]AfbZ�
]Ae�?hkhgZobknl�r�ZihrZki�eZ�bgoAklbsg�Ag�mkZglb?bsg�A?hesCb?Z�r�]bCbmZe*�

JAqm�CAgAkZmbhg�AQ�Al�ng� bglmknfAgmh� mAfihkZe�]A� kA?niAkZ?bsg�]hmZ]h�?hg�fil�]A�
4,,*,,,�fbeehgAl�]A�Ankhl�jnA�?hgmkb[nbki�Z� kAiZkZk� ehl�]Z°hl�A?hgsfb?hl�r�lh?bZeAl�
bgfA]bZmhl� ?ZnlZ]hl� ihk� eZ� iZg]AfbZ� ]A� ?hkhgZobknl*� Ae� h[cAmboh� Al� jnA� eZ� AnkhiZ�
ihlmAkbhk� Z� eZ� ?KRE@)-5� lAZ� fil� A?hesCb?Z(� fil� ]bCbmZe(� fil� kAlbebAgmA� r� fAchk�
Z]ZimZ]Z�Z�ehl�kAmhl�Z?mnZeAl�r�_nmnkhl*

=lq(� ehl� _hg]hl�JAqm�CAgAkZmbhg�AQ� lA�[ZlZg�Ag� mkAl�ibeZkAl� Ag� Ae� jnA�iZkmb?biZg� eZl�
Z]fbgblmkZ?bhgAl� ix[eb?Zl(� eZl� AfikAlZl� r� eZ� lh?bA]Z]� Ag� ln� ?hgcngmh6� PkZglb?bsg�
A?hesCb?Z(�@bCbmZebsZ?bsg�r�NAbg]nlmkZebsZ?bsg*�

-* PkZglb?bsg� A?hesCb?Z6� HZ� Qgbsg� AnkhiAZ� �QA%� lA� ikhihgA� Ae� h[cAmboh� ]A�
?hglACnbk� eZ� gAnmkZeb]Z]� ?ebfimb?Z� Ag� .,1,(� mkZgl_hkfZg]h� eZ� QA� Ag� ngZ�
A?hghfqZ� lhlmAgb[eA� r� ?ebfimb?ZfAgmA� gAnmkZ� [Zlig]hlA� Ag� eZ�
@Al?Zk[hgbsZ?bsg(� A_b?bAg?bZ� AgAkComb?Z(�?hgmZfbgZ?bsg� ,(� A?hghfqZ�?bk?neZk(�
Ihobeb]Z]�OhlmAgb[eA(�r��@A�eZ�CkZgcZ�Z�eZ�fAlZ�*�

.* @bCbmZebsZ?bsg6� HZl� AlmkZmACbZl� ]A� eZ�QA� Ag�fZmAkbZ� ]A� ]Zmhl� r� ]A� EgmAebCAg?bZ�
=kmb_b?bZe��E=%�[nl?Zg�bfinelZk�r�]AlZkkheeZk�eZl�gnAoZl�mA?ghehCqZl6

¿ ?kAZk� ng� xgb?h� fAk?Z]h� AnkhiAh� ]A� ]Zmhl(� mZgmh� ix[eb?hl� ?hfh�
ikboZ]hl(�iAkfbmbAg]h�jnA�_enrZg�eb[kAfAgmA�ihk�eZ�QA�r�AgmkA�lA?mhkAl*

¿ LkhinAlmZl� iZkZ� ikhfhoAk� Ae� ]AlZkkheeh� ]A� eZ� E=� AlmZ[eA?bAg]h� eZl�
hi?bhgAl�]blihgb[eAl�iZkZ�fZqbfbsZk�ehl�[AgA_b?bhl�r�Z[hk]Zk�ehl�kAmhl*

/* NAbg]nlmkZebsZ?bsg6�HZ�QA�lA�aZ�b]Agmb_b?Z]h�lAbl�?Z]AgZl�]A�oZehk�AlmkZmoCb?Zl�
iZkZ� bfinelZk� eZ� ?hfiAmbmbob]Z]� bg]nlmkbZe� r� Zrn]Zk� Z� Ze?ZgsZk� eZ� Zf[b?bsg�
?ebfimb?Z6� ?b[AklACnkb]Z](� EhP� �EgmAkgAm� h_� PabgCl%(� OZen]� EgmAebCAgmA(� OblmAfZl�
]A�ab]ksCAgh(�NA]n??bsg�?K.(�r�RAaq?nehl�Znmsghfhl*�

?AeegAq� Almi� ikAlAgmA� Ag� oZkbhl� iZqlAl� ]A� eZ� QA� r(� ihk� eh� mZgmh(� ih]ki� ?hgmkb[nbk�
Z?mboZfAgmA� Z� eZ� ?hglA?n?bsg� ]A� ehl� h[cAmbohl� fZk?Z]hl� ihk� eZ� Qgbsg� AnkhiAZ*� Lhk�
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AcAfieh�Ag�eZ�]bCbmZebsZ?bsg�]A�eZl�shgZl�knkZeAl(�]hg]A�Ae�h[cAmboh�Al�kA]n?bk�eZ�[kA?aZ�
AgmkA�olmZl�r�eZl�shgZl�nk[ZgZl�r�Zlq�fbmbCZk�eZ�]Alih[eZ?bsg(�?kAZg]h�eZl�?hg]b?bhgAl�
iZkZ�ng�Z??Alh�_bZ[eA�r�kAlbebAgmA�Z�eZl�kA]Al�]A�?hfngb?Z?bsg�r�?kAZk�?hg]b?bhgAl�]A�
?h[AkmnkZ� ?hg� kA]Al� ]A� ZemZ� oAeh?b]Z]� iZkZ� Ae� ]AlZkkheeh� eh?Ze� ]A� lAkob?bhl� ix[eb?hl�
?hfh�eZ�A]n?Z?bsg�h�ehl�lAkob?bhl�]A�lZen]*

HZ� ihlb?bsg� ]A�?AeegAq� ?hfh� hiAkZ]hk� gAnmkZe� A� bg]AiAg]bAgmA� ]A� bg_kZAlmkn?mnkZl� eA�
?hg_bAkA� eZ� hihkmngb]Z]� ]A� ZihkmZk� Z� lnl� ?ebAgmAl� r� Z� eZ� lh?bA]Z]� lhen?bhgAl� iZkZ�
ihmAg?bZk� eZl� gnAoZl� mA?ghehCqZl� Ag� mh]h� Ae� mAkkbmhkbh� AnkhiAh*� Hhl� _hg]hl� JAqm�
CAgAkZmbhg�inA]Ag�lAk�ng�fA?Zgblfh�iZkZ�Aeeh(�ihk� eh�jnA�?AeegAq�ZlibkZ�Z�iZkmb?biZk�
]A�bgb?bZmboZl�Ag�eZl�jnA(�?hfh�?hfiZ°qZ(�inA]Z�ZihkmZk�oZehk*�HZl�eqgAZl�]A�Z?mnZ?bsg�
lhg6� ZCAg]Z� nk[ZgZ(� knkZe� r� en?aZ� ?hgmkZ� eZ� ]Alih[eZ?bsg(� bg_kZAlmkn?mnkZl� r�
A?hlblmAfZl� kAlbebAgmAl(� Z]fbgblmkZ?bsg� ]Ae� lbCeh� TTEE(� fh]AkgbsZ?bsg� r� ]bCbmZ?bsg� ]Ae�
A?hlblmAfZ�AfikAlZkbZe*

Ag�AlmA�lAgmb]h(�lA�aZ�mkZ[ZcZ]h�Z?mboZfAgmA�Ag�fxembieAl�ikhinAlmZl�iZkZ�Ae�]AlZkkheeh�
]A� ehl� _hg]hl� JAqm� CAgAkZmbhg� Ag� � Ae� if[bmh� ]A� Z?mnZ?bsg� ]A� ?AeegAq� r� ehl� iZqlAl�
AeACb[eAl(�_Z?bebmZg]h�b]AZl�r�ikhihgbAg]h�ikhinAlmZl(�[bAg�eb]AkZg]h�eZl�ikhinAlmZl�h�
Z?n]bAg]h�?hfh�iZkmgAkl(�Z� ehl�ikbg?biZeAl�lmZdAahe]Akl� �Z]fbgblmkZ?bhgAl�ix[eb?Zl�r�
mAcb]h� bg]nlmkbZe%(� fA]bZgmA� eZl� _bCnkZl� jnA� ?Z]Z� Ch[bAkgh� aZ� AlmZ[eA?b]h� �I@E� Ag�
AliZ°Z(�=Ib(�BkZg?bZ(�Am?%*�

Ph]Zl� eZl� ikhinAlmZl� lhg� ]bkbCb]Zl� Z� ?n[kbk� eZl� AqiA?mZmboZl� h� gA?Alb]Z]Al� ]A�
?hgA?mbob]Z]� lh[kA� eZl� ?nieAl� lA�]A[A�[ZlZk� eZ� mkZgl_hkfZ?bsg�]bCbmZe� bg?enb]Z� Ag� ehl�
ieZgAl�]A�kAlbebAg?bZ�gZ?bhgZeAl*�HZ�?hgA?mbob]Z]�]bCbmZe�?hglmbmnrA�ng�_Z?mhk�?eZoA�iZkZ�
Ae�]AlZkkheeh�]A�eZ�Z?mbob]Z]�A?hgsfb?Z(�iZkZ�Ae�ZnfAgmh�]A�eZ�ikh]n?mbob]Z](�Ae�bfinelh�
Z�eZ�bgghoZ?bsg�r�eZ�oAkmA[kZ?bsg�mAkkbmhkbZe�r�lh?bZe*

:Y``bYl�Wcbhf]VimY�U�
`U�X][]hU`]nUW]zb�
XY�`cg�YgdUW]cg�
d]V`]Wcg�m�
gYfj]W]cg�
d]V`]Wcg

Ph]Zl� AlmZl� bgb?bZmboZl� ]A[Ag� Zrn]Zk� Z� ?AeegAq� r� Z� ehl� iZqlAl� ]hg]A� hiAkZ� Z�
ihlb?bhgZklA� ?hfh� ng� kA_AkAgmA� ]A� ?hgA?mbob]Z](� r� iAkfbmbk� ngZ� mkZgl_hkfZ?bsg� ]Ae�
mAcb]h�ikh]n?mboh(�Zrn]Zg]h�Ze�ikh?Alh�]A�kA?niAkZ?bsg�]A�eZ�?kblbl�]Ae�?hob])-5*
?AeegAq�inA]A�Zrn]Zk�Z�fAchkZk�eZ�?h[AkmnkZ�]A�ehl�AliZ?bhl�nk[Zghl(�[kbg]Zg]h�ngZ�
fZrhk� ]bCbmZebsZ?bsg� ]A� ehl� AliZ?bhl� ix[eb?hl� r� lAkob?bhl� ix[eb?hl� ?hfh� ahlibmZeAl(�
Al?nAeZl(� ?Agmkhl� ]A� bgoAlmbCZ?bsg(� Am?*%*� Ag� AlmA� lAgmb]h(� ?AeegAq� Almi� _h?ZebsZg]h�
Al_nAkshl�Ag�Ae�]AlZkkheeh�r�]AliebACnA�]A�eZ�mA?ghehCqZ�1C*�

;]fYWh]jU�XY�fYXiWW]zb�XY�WcghYg

LZkZ� jnA� eZ� [Zg]Z� Zg?aZ� ]A� ZemZ� oAeh?b]Z]� Almo� ]blihgb[eA� kiib]ZfAgmA(� Ag� .,-0� eZ�
Qgbsg�AnkhiAZ�AlmZ[eA?bs�ng�?hgcngmh�]A�fA]b]Zl�ZkfhgbsZ]Zl�iZkZ� kA]n?bk�Ae�?hlmh�
]Ae�]AliebACnA�]A�eZ�fblfZ(�Z�mkZool�]A�eZ�@bkA?mboZ�]A�kA]n??bsg�]A�?hlmAl�]A�[Zg]Z�
Zg?aZ(� ]A� eZ� ?nZe� eZ� ?hfblbsg� AnkhiAZ� aZ� eZgsZ]h� kAoblbsg� r� lA� AliAkZ� ngZ� gnAoZ�
ikhinAlmZ�iZkZ�_bgZeAl�]A�.,..*�

HZ�@bkA?mboZ�]A� kA]n??bsg�]A�?hlmAl�]A�[Zg]Z�Zg?aZ� kA]n?A�Ae� ?hlmA� r� ?hgmkb[nrA�Z�
Z?AeAkZk�Ae�]AliebACnA�]A�eZ�[Zg]Z�Zg?aZ�fA]bZgmA6

¿ HZ�lbfieb_b?Z?bsg�]A� ehl�ikh?A]bfbAgmhl�]A�?hg?Albsg�]A�iAkfblhl�iZkZ�h[kZl�
?bobeAl*

¿ HZ� ikhfh?bsg� ]A� ngZ� fAchk� ?hhk]bgZ?bsg� r� fZrhkAl� lbgAkCbZl� AgmkA� ehl�
ikhrA?mhl�]A�bgCAgbAkqZ�?bobe�r�eZl�]b_AkAgmAl�Znmhkb]Z]Al�bgohen?kZ]Zl*
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¿ Ae� h_kA?bfbAgmh� � Z� eZl� AfikAlZl� ]A� ngZ� fAchk� oblbsg� CAgAkZe� r� Z??Alh� Z� eZl�
bg_kZAlmkn?mnkZl� AqblmAgmAl(� bg?enb]h� Ae� bgmAkbhk� ]A� ehl� A]b_b?bhl(� jnA� ih]kqZg�
Ze[AkCZk�AeAfAgmhl�]A�kA]*

¿ HZ� AjnbiZ?bsg� ]A� gnAohl� A]b_b?bhl� r� kAghoZ?bhgAl� bfihkmZgmAl� ?hg�
bg_kZAlmkn?mnkZl�_qlb?Zl�]A�ZemZ�oAeh?b]Z]*

=lq(�eZ�@bkA?mboZ�bgmkh]n?A�fA]b]Zl�iZkZ�lbfieb_b?Zk�eZ�?hg?Albsg�]A�iAkfblhl�r�aZ?AkeZ�
fil�mkZgliZkAgmA*�Hh�jnA�?hg]n?A�Z�ng�Zahkkh�]A�mbAfih�r(�ihmAg?bZefAgmA(�Z�lAkob?bhl�
ZoZgsZ]hl�jnA�lA�[kbg]Zg�ZgmAl�Z�ehl�nlnZkbhl�_bgZeAl*�=]Afil(�kA]n?A�eZl�[ZkkAkZl�]A�
AgmkZ]Z�Ze�fAk?Z]h(�eh�jnA�_ZohkA?A�eZ�?hfiAmAg?bZ*�

Ag�AlmA�lAgmb]h(�ZmAg]Ak�Z� eZ� _nmnkZ�gnAoZ�@bkA?mboZ�]A�kA]n??bsg�]A�?hlmAl(�Zlq�?hfh�
ehl�?hlmAl�r�hihkmngb]Z]Al�jnA�[kb]Zki(�Al�ngZ�ikbhkb]Z]�AlmkZmoCb?Z�iZkZ�Ae�gACh?bh�]A�
?AeegAq*�

;wWUXU�X][]hU`

HZ� lh?bA]Z]� ]bCbmZe� r� eZl� mA?ghehCqZl� ]bCbmZeAl� mkZAg� ?hglbCh� gnAoZl� _hkfZl� ]A�
ZikAg]Ak(�AgmkAmAgAk(�mkZ[ZcZk(�AqiehkZk�r�?nfiebk�Zf[b?bhgAl*�PZf[bog�ZihkmZg�gnAoZl�
eb[AkmZ]Al�r�]AkA?ahl(�r�[kbg]Zg�Z�ehl�?bn]Z]Zghl�]A�eZ�Qgbsg�AnkhiAZ�eZ�hihkmngb]Z]�
]A� eeACZk�fil� Zeei� ]A� eZl� ?hfngb]Z]Al� _qlb?Zl(� n[b?Z?bhgAl� CAhCki_b?Zl� r� ihlb?bhgAl�
lh?bZeAl*� Obg� Af[ZkCh(� mh]ZoqZ� AqblmAg� fn?ahl� ]AlZ_qhl� Zlh?bZ]hl� ?hg� eZ�
mkZgl_hkfZ?bsg�]bCbmZe�jnA�]A[Ag�Z[hk]ZklA�]nkZgmA�eZ�]o?Z]Z�]bCbmZe*�

Ag� AlmA� lAgmb]h(� Ae� 5� ]A�fZksh� ]A� .,.-(� eZ� ?hfblbsg� AnkhiAZ� ikAlAgms� ngZ� oblbsg� r�
?Zfbghl�iZkZ�eZ�mkZgl_hkfZ?bsg�]bCbmZe�]A�AnkhiZ�iZkZ�.,/,*�AlmZ�[kxcneZ�]bCbmZe�iZkZ�eZ�
]o?Z]Z�]bCbmZe�]A�eZ�QA�lA�]AlZkkheeZ�Ag�mhkgh�Z�?nZmkh�ingmhl�?Zk]bgZeAl6�DZ[beb]Z]Al(�
PkZgl_hkfZ?bsg�]bCbmZe�]A�AfikAlZl(� Eg_kZAlmkn?mnkZl�]bCbmZeAl�lACnkZl�r�lhlmAgb[eAl(�r�
@bCbmZebsZ?bsg�]A�lAkob?bhl�ix[eb?hl*�HZl�ikAZl�]A�iheqmb?Z�?eZoA�iZkZ�CZkZgmbsZk�jnA�lA�
?nfieZg� Almhl� h[cAmbohl� bg?enrAg� ?hfinmZ?bsg� Ag� eZ� gn[A(� bgmAebCAg?bZ� Zkmb_b?bZe(�
b]Agmb]Z]Al�]bCbmZeAl(�]Zmhl�r�?hgA?mbob]Z]*�

=]Afil(� eZ�]o?Z]Z�]bCbmZe� mZf[bog�inA]A�Zrn]Zk� Z� eZ�QA�Z� ?nfiebk� ehl� h[cAmbohl�]Ae�
LZ?mh� RAk]A� AnkhiAh(� Zrn]Zg]h� Z� AnkhiZ� Z� Ze?ZgsZk� ln� h[cAmboh� ]A� kA]n?bk� eZl�
AfblbhgAl�]A�CZlAl�]A�A_A?mh�bgoAkgZ]Akh�Ag�Ze�fAghl�ng�11��iZkZ�.,/,*

HZ�?hfblbsg�]AlZkkheeZkqZ� Ag�ikbfAk� enCZk� eZl� mkZrA?mhkbZl� ]A� eZ�QA�ikhrA?mZ]Zl�iZkZ�
?Z]Z�h[cAmboh(� Z� _bg�]A� kAZebsZk� ng� lACnbfbAgmh�]Ae�ikhCkAlh�aZ?bZ� ehl�h[cAmbohl*�=� ln�
oAs(�ehl�AlmZ]hl�fbAf[khl�]A_bgbkqZg�eZl�mkZrA?mhkbZl�ikhrA?mZ]Zl�Z�gboAe�gZ?bhgZe(�Ag�eZ�
fA]b]Z�]A�eh�ihlb[eA(�r�ikhihg]kqZg�ahcZl�]A�knmZ�AlmkZmoCb?Zl�gZ?bhgZeAl(�Al[hsZg]h�
lnl�ieZgAl(�iZkZ�Ze?ZgsZkeZl*�Ae�ikhCkAlh�Z�eh�eZkCh�]A�eZl�mkZrA?mhkbZl�gZ?bhgZeAl�r�]A�
eZ�QA�lA�AoZenZkqZ�ZgnZefAgmA*

=eCnghl�]A�ehl�ikhrA?mhl�ikhinAlmhl�lA�AgfZk?Zg�]Agmkh�]Ae�]AliebACnA�]Ae�1C�Ag�eZl�
kA]Al� ]A� mkZglihkmA(� Zlq� ?hfh� Ae� ]AliebACnA� Ag� eZl� ?bn]Z]Al� AnkhiAZl� iZkZ�
ikhihk?bhgZk� ngZ� ?hgAqbsg� bgbgmAkknfib]Z*� =lq� ?hfh� ihgAk� lAkob]hkAl� Z� ehl� >PO� ]A�
_hkfZ�jnA�lAZg�fil�lhlmAgb[eAl��fAghk�?hglnfh�r�fAghk�anAeeZ�]A�?Zk[hgh%*�Al�ihk�
Aeeh�jnA�?AeegAq�Almi�aZ?bAg]h�ng�lACnbfbAgmh�]A�eZl�ikhinAlmZl�Z�gboAe�AnkhiAh�r�]A�
iZql�jnA�lA�Almig�AeZ[hkZg]h�Ag�Ae�fZk?h�]A�eZ�@o?Z]Z�@bCbmZe*

�ldcg]W]zb�U�WUadcg�Y`YWhfcaU[bwh]Wcg

HZ� Aqihlb?bsg� Z� ehl� ?Zfihl� AeA?mkhfZCgomb?hl� �?AI%� ikhobAgA� ]A� fn?aZl� _nAgmAl�
]b_AkAgmAl� r� lA� ikh]n?A� Ag� ]boAklZl� lbmnZ?bhgAl� ]A� eZ� ob]Z� ?hmb]bZgZ*� Hhl�?AI�Ag� Ae�

�����
��
���
��������

��	��	������
����	����������
�	�������
����	�
�
��
������	�
�	��
��	�������� 	�
���
��
����
�������
����������
��	�����	�
����������	�	�

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�

33



kZgCh� ]A� _kA?nAg?bZ� AqmkAfZ]ZfAgmA� [ZcZ� �AHB%� lhg� hfgbikAlAgmAl(� ]hg]A� eZl�
ikbg?biZeAl� _nAgmAl�]A�Almhl�?Zfihl�Ag�CAgAkZe� lhg� eZl� bglmZeZ?bhgAl�]Agmkh�]A�?ZlZ�
?hfh�ehl�AeA?mkh]hfolmb?hl�r�eZl�eqgAZl�Aeo?mkb?Zl*�HZ�Aqihlb?bsg�Zf[bAgmZe�Z�ehl�?AI�
Almi� ]hfbgZ]Z� ihk� eZl� ZgmAgZl� ]A� mkZglfblbsg(� ZgmAgZl� ]A� lAkob?bhl� ]A�
mAeA?hfngb?Z?bhgAl�ikboZ]hl�r�Cn[AkgZfAgmZeAl�r�AlmZ?bhgAl�[ZlA�]A�?hfngb?Z?bhgAl�
fsobeAl*

Ag� .,-1(� lA� in[eb?s� ngZ� hibgbsg� ]Ae� ?hfbmo� ?bAgmq_b?h� lh[kA� NbAlChl� iZkZ� eZ� OZen]�
AfAkCAgmAl� r�NA?bAgmAfAgmA� E]Agmb_b?Z]hl� �O?AJEDN%� ]A� eZ�?hfblbsg�AnkhiAZ� lh[kA�
ehl�A_A?mhl�ihmAg?bZeAl�iZkZ�eZ�lZen]�]A�eZ�Aqihlb?bsg�Z�?Zfihl�AeA?mkhfZCgomb?hl*�Ae�
kAlnemZ]h� _bgZe�]A� eZ�hibgbsg�?hg?enrs�jnA� ehl� kAlnemZ]hl�]A� eZ� bgoAlmbCZ?bsg�?bAgmq_b?Z�
Z?mnZe�fnAlmkZg�jnA�gh�aZr�A_A?mhl�Z]oAklhl�Aob]AgmAl�iZkZ�eZ�lZen]�lb�eZ�Aqihlb?bsg�lA�
fZgmbAgA�ihk�]A[Zch�]A�ehl�gboAeAl�kA?hfAg]Z]hl�ihk�eZ�eACbleZ?bsg�]A�eZ�QA*�

Ag� .,-4(� eZ� ?hfblbsg� AnkhiAZ� in[eb?s� Ae� ?s]bCh� AnkhiAh� ]A� eZl� ?hfngb?Z?bhgAl�
AeA?mksgb?Zl(�jnA�kA?eZfZ�?haAkAg?bZ�r�ikAoblb[beb]Z]�Ag�mh]Z�eZ�Qgbsg�Ag�eZ�?hg?Albsg�
]Ae� nlh� ]Ae� AliA?mkh� kZ]bhAeo?mkb?h(� ikhmACbAg]h� Ze� fblfh� mbAfih� eZ� lZen]� ix[eb?Z� r�
CZkZgmbsZg]h�ngZl�?hg]b?bhgAl�]A�]AliebACnA�]Ae�1C�fil�?haAkAgmAl�Ag�mh]Z�eZ�Qgbsg*

@A�Z?nAk]h�?hg�Ae�?s]bCh�AnkhiAh�]A�eZl�?hfngb?Z?bhgAl�AeA?mksgb?Zl(�eZ�Aqihlb?bsg�
Z�ehl�?Zfihl�AeA?mkhfZCgomb?hl�?ZnlZ]Z�ihk�Ajnbihl�]A�?hfngb?Z?bhgAl�bgZeif[kb?Zl�
Almi�lncAmZ�Z�ehl�eqfbmAl�]A_bgb]hl�Ag�ngZ�NA?hfAg]Z?bsg�]Ae�?hglAch*�Almhl�eqfbmAl�lA�
AlmZ[eA?Ag�]A�?hg_hkfb]Z]�?hg�eZl�]bkA?mkb?Al�in[eb?Z]Zl�ihk�eZ�?hfblbsg�EgmAkgZ?bhgZe�
iZkZ� eZ� LkhmA??bsg� ?hgmkZ� eZl� NZ]bZ?bhgAl� Jh)EhgbsZgmAl*� ?AeegAq� ?nfieA� ehl� eqfbmAl�
]A_bgb]hl(� mZgmh� iZkZ� ehl� mkZ[ZcZ]hkAl� ?hfh� iZkZ� Ae� ix[eb?h� Ag� CAgAkZe*� =]Afil(�
?AeegAq� ?nfieA� ?hg� eZ� eACbleZ?bsg� eh?Ze� kAeZmboZ� Z� eZl� AfblbhgAl� AeA?mkhfZCgomb?Zl�]A�
?Z]Z�ngh�]A�ehl�iZqlAl�Ag�ehl�jnA�hiAkZ�eZ�?hfiZ°qZ*�

�a]g]cbYg�Y`YWhfcaU[bwh]WUg

:Y``bYl�hfUVU@U�Wcb�
[fidcg�XY�
YldYfhcg�Yb�
]bjYgh][UW]zb�
gcVfY�Ya]g]cbYg�
Y`YWhfcaU[bwh]WUg�
m�gi�]adUWhc�Yb�Y`�
aYX]cUaV]YbhY�m�`U�
gU`iX�XY�`Ug�dYfgcbUg)

?hg� Ae� h[cAmboh� ]A� ]AfhlmkZk� ln� ?hfikhfblh� ?hg� eZ� lh?bA]Z]� kAliA?mh� Ze� ihlb[eA�
bfiZ?mh� AeA?mkhfZCgomb?h� ]A� lnl� AfieZsZfbAgmhl(� ?AeegAq� mkZ[ZcZ� ?hg� Cknihl� ]A�
AqiAkmhl� Ag� bgoAlmbCZ?bsg� lh[kA� AfblbhgAl� AeA?mkhfZCgomb?Zl� r� ln� bfiZ?mh� Ag� Ae�
fA]bhZf[bAgmA�r�eZ�lZen]�]A�eZl�iAklhgZl*�?AeegAq�mZf[bog�iZkmb?biZ�Ag�Z?mbob]Z]Al�
kAeZ?bhgZ]Zl�?hg�eZ�AoZenZ?bsg(�CAlmbsg�r�?hfngb?Z?bsg�]A�ehl�ihlb[eAl�kbAlChl�jnA�
AlmZ�Aqihlb?bsg�inA]Z�lnihgAk�iZkZ�eZ�lZen]*

Ag� AlmA� lAgmb]h(� Ag� .,.,� ?AeegAq� ?kAs� ng� Cknih� ]A� mkZ[Zch� fnemb]bl?biebgZk� bgmAkgh�
_hkfZ]h�ihk� kAikAlAgmZgmAl�]A�]blmbgmZl�ikAZl� _ng?bhgZeAl�r�]A� mh]hl� ehl�iZqlAl�Ag�
ehl�jnA�hiAkZ�?AeegAq�jnA�?hhk]bgZ�Ae�Ag_hjnA�]A�?AeegAq�ZgmA�ikh[eAfZl�]A�?AI�
?hg�Ae�_bg�]A�lAk�ng�_hkh�bgmAkgh�]A�bgmAk?Zf[bh�]A�?hgh?bfbAgmhl�r�fAchkAl�iki?mb?Zl(�
]Zk� lACnbfbAgmh� Z� eZ� Aohen?bsg� gZ?bhgZe(� bgmAkgZ?bhgZe� r� Ag� eZ� Qgbsg� AnkhiAZ(�
?hhk]bgZk�ehl�Ag_hjnAl�mo?gb?h�r�ghkfZmboh(�r�mkZ[ZcZk�Ag�ngZ�AoAgmnZe�AlmkZmACbZ�]A�
?AI*

Qg� h[cAmboh� ]Ae� Cknih� ]A� mkZ[Zch� Al� ehCkZk� eZ� iZkmb?biZ?bsg� ]A� lnl� Cknihl� ]A� bgmAkol�
�KNI(� Z]fbgblmkZ?bhgAl� ix[eb?Zl(� Zlh?bZ?bhgAl� lA?mhkbZeAl(� iZmkhgZeAl%� Ag� ?Z]Z�iZql*�
LZkZ� Aeeh(� Ae� Cknih� ]A� PkZ[Zch� Ag�?AI� ?heZ[hkZ� ?hg� Zlh?bZ?bhgAl� ]Ae� lA?mhk� ]A� eZl�
mAeA?hfngb?Z?bhgAl�Z�gboAe�gZ?bhgZe�A�bgmAkgZ?bhgZe(�ZihrZ�bgb?bZmboZl�?hfh�wOiAA]�ni�
>kbmZbg_�r�w?aZg?A1C_(�iZkmb?biZ�Ag�Z?mhl(�lAfbgZkbhl�pA[�r�lAlbhgAl�]A�_hkfZ?bsg�r�
AeZ[hkZ�r�]b_ng]A�bg_hkfAl�]Ae�if[bmh*
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9B?QRBbQSYwA�UAdbU�9U??AUh�"bU?QAT&�"8�9�i��F

Ag� EkeZg]Z(� ?AeegAq� mkZ[ZcZ� ?hg� E>A?� �?hg_A]AkZ?bsg� ]A� AfikAlZkbhl� r�
AfieAZ]hkAl�]A�EkeZg]Z%�iZkZ�AeZ[hkZk�ng�_heeAmh�?hg�ikACngmZl�_kA?nAgmAl�lh[kA�Ae�
1C(� Zlq� ?hfh� ngZ� ahcZ� bg_hkfZmboZ� lh[kA� eZ� ?KRE@)-5� r� Ae� 1C*� ?AeegAq� EkeZg]Z�
mZf[bog� aZ� Zrn]Z]h�Z� eZ� AL=� �=CAg?bZ�]A�LkhmA??bsg�=f[bAgmZe%� Z� AeZ[hkZk� ngZ�
ahcZ�bg_hkfZmboZ�]A�Z??Alh�ix[eb?h�lh[kA�Ae�1C*

9B?QRBbQSYwA�UAdbU�9U??AUh��cCQvQ�i�:YWYdQ?�I

?AeegAq�AliZ°Z�mkZ[ZcZ�?hg�@bCbmZeAO(�eZ�=lh?bZ?bsg�AliZ°heZ�iZkZ�eZ�@bCbmZebsZ?bsg(�
jnA� eeAoZ� Z� ?Z[h� Z?mbob]Z]Al� kAeZmboZl� Z� eZl� AfblbhgAl� kZ]bhAeo?mkb?Zl*� Ag� AlmZ�
?heZ[hkZ?bsg� lA� mkZmZg� mAfZl� ]A� ?nfiebfbAgmh� eACZe� r� ikhinAlmZl� ]A� fAchkZ(�
[Zlig]hlA� Ag� eZl� kA?hfAg]Z?bhgAl� ]A� eZ� ?hfblbsg� AeA?mkhmo?gb?Z� EgmAkgZ?bhgZe�
�EA?%(�Z]Afil�]A�Almn]bZk�?sfh�Z_A?mZ�eZl�AfblbhgAl�]A�1C*

9B?QRBbQSYwA�UAdbU�9U??AUh�"dQ?YQ�i�7ccdU?

Ag� EmZebZ(�?AeegAq� mkZ[ZcZ�?hg�=llmAe(�ngZ�ln?nklZe�AliA?bZebsZ]Z�Ag�Ae�A?hlblmAfZ�
PH?�]Agmkh�]A�eZ�=lh?bZ?bsg�EmZebZgZ�]A�AfikAlZl�Eg]nlmkbZeAl��?KJBEJ@QOPNE=%*�
=llmAe� lbAfikA� aZ� lb]h� fnr� Z?mboZ� Ag� eZ� ]A_AglZ� ]Ae� lA?mhk� Ag� mh]h� mbih� ]A�
?nAlmbhgAl� lA?mhkbZeAl� r� iheqmb?Zl� ]A� ?ZkZ� Z� mh]hl� ehl� Cknihl� ]A� bgmAkol� �=JN(�
LZkeZfAgmh(� Z]fbgblmkZ?bhgAl� eh?ZeAl%� ]nkZgmA� Ae� ]A[ZmA� lh[kA� eZ� Aohen?bsg� ]A� eZ�
]bCbmZebsZ?bsg*� @Al]A� .,-4� lA� aZ� mkZ[ZcZ]h� Ag� eZ� Al_AkZ� bglmbmn?bhgZe� r� ]A�
?hfngb?Z?bsg� lh[kA� ehl� ?AI� r� Ae� 1C*� ?hg� eZ� iZkmb?biZ?bsg� ]A� bglmbmn?bhgAl�
Z?Z]ofb?Zl�]A�ikAlmbCbh(�lA�aZ�eeAoZ]h�Z�?Z[h�ngZ�ZfiebZ�bgoAlmbCZ?bsg�CkZ?bZl�Z�
eZ� ?hhiAkZ?bsg� ?hg� ngboAklb]Z]Al(� bglmbmnmhl� ]A� bgoAlmbCZ?bsg� Ag� lZen]� ix[eb?Z� r�
ikboZ]Z(�bgCAgbAkqZ�r�Almn]bhl�A?hgsfb?hl(�Z�_bg�]A�ZlAgmZk�Ae�]A[ZmA�?hg�ngZ�[ZlA�
lseb]Z� r� ih]Ak� kAZ??bhgZk� ZgmA� ?kqmb?Zl� gACZmboZl� ?hg� _ng]ZfAgmh� Ag� ZliA?mhl�
fnemb]bl?biebgZkAl*

HUWYcdbB�DQSYBAQ?�TU�JbQRQZQTBbUc�TU�HQTYBVbUSeUASYQ

Ag�Ae�NAbgh�Qgb]h�AqblmA�ng�NACblmkh�JZ?bhgZe�]A�PkZ[ZcZ]hkAl�]A�NZ]bh_kA?nAg?bZ*�
BnA� AlmZ[eA?b]h� Ag� .,,.� r� Al� eZ� xgb?Z� [ZlA� ]A� ]Zmhl� ]A� AlmA� mbih� ]A]b?Z]Z� Z�
AqiehkZk�ehl�ihlb[eAl�A_A?mhl�Ag�eZ�lZen]�]A�eZl�iAklhgZl�ihmAg?bZefAgmA�AqinAlmZl�
Z�kZ]bh_kA?nAg?bZ�ihk�Ag?bfZ�]A�ehl�oZehkAl�]A�kA_AkAg?bZ�]Ae�ix[eb?h�CAgAkZe*�

Hhl�eqfbmAl�]A�Aqihlb?bsg�ix[eb?Z�Z�ehl�?Zfihl�AeA?mkhfZCgomb?hl�lA�[ZlZg�Ag�eZl�
iZnmZl� AlmZ[eA?b]Zl� ihk� eZ� ?hfblbsg� EgmAkgZ?bhgZe� iZkZ� eZ� LkhmA??bsg� ?hgmkZ� eZ�
NZ]bZ?bsg�Jh�EhgbsZgmA*�@hg]A�ehl�Almig]ZkAl�]A�Aqihlb?bsg�iZkZ�kZ]bh_kA?nAg?bZ�
lA�[ZlZg�Ag�eZ�lnihlb?bsg�]A�jnA�eZ�ikbg?biZe�oqZ�]A�]Z°h�ihmAg?bZe�Al�Z�mkZool�]A�
eZ� ]Aihlb?bsg� ]A� ?Zehk(� ?hg� Ae� ihmAg?bZe� Z]b?bhgZe� ]A� AlmbfneZ?bsg� gAkobhlZ� Z�
_kA?nAg?bZl�fil�[ZcZl*

=?mnZefAgmA�?AeegAq�NAbgh�Qgb]h�Almi�Ag�ikh?Alh�]A�kACblmkh�?hfh�fbAf[kh�Ag�Ae�
NACblmkh� JZ?bhgZe� ]A� PkZ[ZcZ]hkAl� ]A� kZ]bh_kA?nAg?bZ*� =]Afil(� GZkbgZ� >AAdA(�
AqiAkmZ�Ag�kZ]bh_kA?nAg?bZ�Ag�?AeegAq�NAbgh�Qgb]h(�Al�fbAf[kh�]A�eZ�EPQ)N�SL2=(�
Ae�Cknih�]A�kAeZmhkAl�jnA�lA�h?niZ�]A�eZ�Aqihlb?bsg�Z�kZ]bh_kA?nAg?bZl*
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BQ��eATQSYwA�IeYjQ�TU�"AfUcdYWQSYwA�cBRbU�?Q��?USdbYSYTQT�i�?Qc�
9B@eAYSQSYBAUc�CwfY?Uc

?AeegAq� OnbsZ� ?heZ[hkZ� ?hg� eZ� Bhkl?angCllmb_mngC� Omkhf� ng]�Ih[bedhffngbdZmbhg�
�BOI� h� Bng]Z?bsg� OnbsZ� ]A� EgoAlmbCZ?bsg� lh[kA� eZ� AeA?mkb?b]Z]� r� eZl�
?hfngb?Z?bhgAl�IsobeAl%(�jnA�Al�ngZ� _ng]Z?bsg�lbg�igbfh�]A� en?kh�?nrh�h[cAmboh�
?hglblmA�Ag�_hfAgmZk�eZ�bgoAlmbCZ?bsg�?bAgmq_b?Z�lh[kA�eZl�ihlb[beb]Z]Al�r�kbAlChl�]A�
eZl� mA?ghehCqZl� ]A� AgAkCqZ� Aeo?mkb?Z� r� kZ]bhAeo?mkb?Z� jnA� ikh]n?Ag� r� nmbebsZg�
?Zfihl� AeA?mkhfZCgomb?hl*� Kmkhl� h[cAmbohl� ]A� eZ� BOI� lhg� eZ� in[eb?Z?bsg� ]A� ehl�
kAlnemZ]hl� ]A� AlmZ� bgoAlmbCZ?bsg� Ag� hkCZgblfhl� ?bAgmq_b?hl� r� eZ� ]b_nlbsg� ]A�
kAlnemZ]hl�r�?hgh?bfbAgmhl�AliA?bZebsZ]hl�lh[kA�?Zfihl�AeA?mkhfZCgomb?hl�AgmkA�
Ae�ix[eb?h�CAgAkZe*�

=]Afil(�?AeegAq�OnbsZ�_hkfZ�iZkmA�]A�ng�Cknih�]A�mkZ[Zch�lh[kA�?hfngb?Z?bhgAl�
fsobeAl� r� kZ]bZ?bsg� ?kAZ]h� ihk� Ae� @AiZkmZfAgmh� ]A� IA]bhZf[bAgmA(� PkZglihkmA(�
AgAkCqZ�r�?hfngb?Z?bhgAl��@APA?%�]A�OnbsZ*�?hfh�fbAf[kh(�?AeegAq�?hgmkb[nrA�Z�
]Zk�_hkfZ�Ze�_nmnkh�]AlZkkheeh�]A�eZ�kA]�fsobe�Ag�Ae�iZql*�

?AeegAq� mZf[bog� iZkmb?biZ� Ag� ehl� Cknihl� ]A� mkZ[Zch� lh[kA� ?AI� ]A� eZl� lbCnbAgmAl�
Zlh?bZ?bhgAl�bgmAkgZ?bhgZeAl(�]A�eZl�jnA�Al�fbAf[kh6�

¿ APOE��Eglmbmnmh�AnkhiAh�]A�JhkfZl�]A�PAeA?hfngb?Z?bhgAl%�

¿ COI=��=lh?bZ?bsg�COI%�

¿ O?B��Bhkh�]A�Ib?kh?Ae]Zl%�

¿ QEP��Qgbsg�EgmAkgZ?bhgZe�]A�PAeA?hfngb?Z?bhgAl%�

¿ ASE=��=lh?bZ?bsg�AnkhiAZ�]A�Eg_kZAlmkn?mnkZl�EgZeif[kb?Zl%*�

?AeegAq�aZ�?kAZ]h�ng�Cknih�]A�mkZ[Zch�fnemb]bl?biebgZk�bgmAkgh�jnA�?hhk]bgZ�Ae�Ag_hjnA�
]A�?AeegAq�ZgmA�ikh[eAfZl�]A�?AI�?hg�Ae�_bg�]A�lAk�ng�_hkh�bgmAkgh�]A�bgmAk?Zf[bh�]A�
?hgh?bfbAgmhl� r� fAchkAl� iki?mb?Zl7� ]Zk� lACnbfbAgmh� Z� eZ� Aohen?bsg� gZ?bhgZe(�
bgmAkgZ?bhgZe� r� Ag� eZ� Qgbsg� AnkhiAZ7� ?hhk]bgZk� ehl� Ag_hjnAl� mo?gb?h� r� ghkfZmboh7� r�
mkZ[ZcZk�Ag�ngZ�AoAgmnZe�AlmkZmACbZ�]A�?AI*

Ae�Cknih�]A�PkZ[Zch�Ag�?AI�bgmACkZ�Z�kAikAlAgmZgmAl�]A�]blmbgmZl�ikAZl�_ng?bhgZeAl�r�
]A�mh]hl�ehl�iZqlAl�Ag�ehl�jnA�hiAkZ�?AeegAq*�Qg�h[cAmboh�]Ae�Cknih�]A�mkZ[Zch�Al�ehCkZk�
eZ� iZkmb?biZ?bsg� ]A� lnl� Cknihl� ]A� bgmAkol� �KNI(� Z]fbgblmkZ?bhgAl� ix[eb?Zl(�
Zlh?bZ?bhgAl�lA?mhkbZeAl(�iZmkhgZeAl%�Ag�?Z]Z�iZql*�LZkZ�Aeeh(�Ae�Cknih�]A�PkZ[Zch�Ag�
?AI�?heZ[hkZ�?hg�Zlh?bZ?bhgAl�]Ae�lA?mhk�]A�eZl�mAeA?hfngb?Z?bhgAl�Z�gboAe�gZ?bhgZe�A�
bgmAkgZ?bhgZe(� ZihrZ� bgb?bZmboZl�?hfh�wOiAA]�ni�>kbmZbg_� r� w?aZg?A1C_(�iZkmb?biZ�Ag�
Z?mhl(�lAfbgZkbhl�pA[�r�lAlbhgAl�]A�_hkfZ?bsg�r�AeZ[hkZ�r�]b_ng]A�bg_hkfAl�]Ae�if[bmh*�

 Ygh]zb�XY`�]adUWhc�j]giU`�XY�`cg�Yad`UnUa]Ybhcg�:Y``bYl�

?AeegAq� kAliAmZ� eZ�ghkfZmboZ�fngb?biZe� kAeZmboZ�Z� eZ�n[b?Z?bsg�]A� ehl�AfieZsZfbAgmhl*�
LZkZ�Aeeh(�lA�mbAgAg�Ag�?nAgmZ�?kbmAkbhl�?hfh�eZ�Afblbsg�]A�kZ]bh_kA?nAg?bZl�r�Ae�bfiZ?mh�
oblnZe*

Ag�kAeZ?bsg�?hg�Ae� bfiZ?mh�oblnZe(�lA� eeAoZg�Z�?Z[h�fA]b]Zl�]A�?Zfn_eZcA�[ZlZ]Zl�Ag�
ng� �?ZmiehCh� ]A� ?Zfn_eZcA�*� KmkZ� bgb?bZmboZ� ?hglblmA� Ag� ?hglmknbk� bg_kZAlmkn?mnkZl�
fnembhiAkZ]hkZl� ?ZiZ?Al� ]A� lZmbl_Z?Ak� Z� fil� ?ebAgmAl� kA]n?bAg]h� Ae� bfiZ?mh�
fA]bhZf[bAgmZe*�Lhk�eh�mZgmh(�Ag�kAeZ?bsg�?hg�Ae�bfiZ?mh�oblnZe(�?AeegAq�mkZ[ZcZ�iZkZ�eZ�
?hfieAmZ�bgmACkZ?bsg�]A�ehl�AfieZsZfbAgmhl�Ag�Ae�Agmhkgh�nk[Zgh�h�knkZe*

Ag�.,.-�lA�kA?b[bAkhg�5/�jnAcZl(�CAgAkZefAgmA�kAeZ?bhgZ]Zl�?hg�]Z°hl�Ze�mAkkAgh(�knb]h�
r�_ZemZ�]A�iAkfblh�]A�Z??Alh��44�Ag�.,.,%*
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"bbcjUW]zb
HZ� bgghoZ?bsg� Ag� ?AeegAq� Almi� eb]AkZ]Z� ihk� eZ� @bkA??bsg� ]A� Lkh]n?m� OmkZmACr� Zg]�
EgghoZmbhg(� jnA� ?hglmZ� ]A� mkAl� ikAZl6� AlmkZmACbZ� ]A� JnAohl� Lkh]n?mhl(� EgghoZ?bsg� r�
K_b?bgZ�]A�CAlmbsg�]A�LkhrA?mhl*�Ae�ikAZ�]A�EgghoZ?bsg�Al�kAlihglZ[eA�]Ae�lACnbfbAgmh�
]A� eZ� Aohen?bsg� ]A� eZl� mA?ghehCqZl� Z?mnZeAl(� Zlq� ?hfh� ]A� eZ� obCbeZg?bZ� ]A� gnAoZl�
mA?ghehCqZl�jnA�inA]Zg�mAgAk�bfiZ?mh�Ag�Ae�gACh?bh�]A�eZ�?hfiZ°qZ��ihk�AcAfieh(�2C%*�
Ae� ikAZ� ]A� AlmkZmACbZ� ]A�JnAohl� Lkh]n?mhl� Al� eZ� Ag?ZkCZ]Z�]Ae� ]blA°h(� oZeb]Z?bsg� r�
eZgsZfbAgmh� ]A� gnAohl� ikh]n?mhl� r� lAkob?bhl� bgghoZ]hkAl� �ihk� AcAfieh(� A]CA�
?hfinmbgC%*� BbgZefAgmA� Ae� ikAZ� ]A� K_b?bgZ� ]A� CAlmbsg� ]A� LkhrA?mhl� CAlmbhgZ�
mkZgloAklZefAgmA� mh]hl� ehl� ZliA?mhl� Z]fbgblmkZmbohl(� eACZeAl� r� A?hgsfb?hl�
kAeZ?bhgZ]hl�?hg�eZ�]bkA??bsg*�HZ�ikbg?biZeAl�eqgAZl�]A�mkZ[Zch�lA�?AgmkZg�Ag�Ae�]blA°h�
]Ae� AfieZsZfbAgmh� ]A� _nmnkh(� eZl� ?hfngb?Z?bhgAl� ]A� [Zg]Z� Zg?aZ� ]blihgb[eAl� Ag�
?nZejnbAk�enCZk�r�eZ�CAlmbsg�]A�eZ�lACnkb]Z]��bg_hkfZ?bsg(�bg_kZAlmkn?mnkZl�r�iAklhgZl%*

=]Afil�]A�ehl�kA?nklhl�fZmAkbZeAl�r�anfZghl�jnA�?AeegAq�ihgA�Z�]blihlb?bsg�]A�mh]Zl�
eZl�Z?mbob]Z]Al�]A�AlmkZmACbZ�]A�Lkh]n?mh�A�EgghoZ?bsg(�?AeegAq�bgobAkmA�-,�fbeehgAl�]A�
Ankhl� Ag� _Z?bebmZk� eZ� b]AZ?bsg(� Ae� ]AlZkkheeh(� eZl� iknA[Zl� r� Ae� eZgsZfbAgmh� ]A� gnAohl�
ikh]n?mhl�r�lhen?bhgAl�bgghoZ]hkZl�Ag�ehl�]b_AkAgmAl�iZqlAl�Ag�ehl�jnA�hiAkZ*
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�]bU`]nUW]zb�Wcb�wl]hc�
WiUhfc�WUgcg�XY�
igc�XY�`U�

hYWbc`c[xU��0 �

Yb�8bXU`iWxU�m�Y`�
]b]W]c�XY`�XYgd`]Y[iY�
XY�g]YhY�WUgcg�XY�igc�
Yb�:UhU`ibmU)

8WWYgc�U�`Ug�Wcaib]WUW]cbYg

@nkZgmA� Ae� .,.-� ?Z[A� ]AlmZ?Zk� eZ� _bgZebsZ?bsg� ?hg� oqbmh� ?nZmkh� ?Zlhl� ]A� nlh� ]A� eZ�
mA?ghehCqZ� � 1C� Ag� =g]Zen?qZ� r� Ae� bgb?bh� ]Ae� ]AliebACnA� ]A� lbAmA� ?Zlhl� ]A� nlh� Ag�
?ZmZengrZ*� Ph]hl� Almhl� ibehmhl� lA� Ag?nZ]kZg� Ag� eZl� bgb?bZmboZl� ]A� NA@*AO� iZkZ� Ae�
]AliebACnA� ]A� lAkob?bhl(� bfinelZ]Z� ihk� Ae� IbgblmAkbh� ]A� =lngmhl� A?hgsfb?hl� r�
PkZgl_hkfZ?bsg�@bCbmZe*�

=lq(� Ag�Ae� if[bmh�]A�ibehmhl�1C(�?AeegAq�AliZ°Z�aZ�]AlZkkheeZ]h�oZkbZl� bgb?bZmboZl�Ag�
=g]Zen?qZ�]A�eZ�fZgh�]A�Rh]Z_hgA�r�Ag�?heZ[hkZ?bsg�?hg�hmkZl�AfikAlZl*�

Almhl�?nZmkh�?Zlhl�]A�nlh�?hg�Rh]Z_hgA�lhg6

-* =Ckb?nemnkZ� ]A� ikA?blbsg� �kA?hCb]Z� Znmhfimb?Z� ]A� fZgCh%*� NA?heA??bsg�
bgmAebCAgmA�r�ZnmhfZmbsZ?bsg�]A�?nembohl�Z�mkZool�]A�1C6�?AeegAq�aZ�_Z?bebmZ]h�eZ�
bgmACkZ?bsg� ]A� EgmAebCAg?bZ� =kmb_b?bZe� Ag� Ae� A@CA� ?hfinmbgC(� iZkZ� Ae�
ikh?AlZfbAgmh�]A�]Zmhl�mkZl�eZ�?ZimnkZ�]A�bfiCAgAl�]A�eZ�_knmZ�]Al]A�?ifZkZl�
n[b?Z]Zl�Ag�Ae� kh[hm�]A� kA?heA??bsg(�iAkfbmbAg]h�Zlq� ngZ� mhfZ�]A�]A?blbhgAl�
A_b?bAgmA�Ag�_ng?bsg�]A�eZ�fZ]nkAs�]A�eZ�_knmZ*��

.* A_b?bAg?bZ� AgAkComb?Z� 1C*� NA_nCbh� ]A� ZemZ� A_b?bAg?bZ� nmbebsZ]h� ?hfh� ?Agmkh� ]A�
]Zmhl� A]CA66� Ag� AlmA� ikhrA?mh� ?AeegAq� aZ� ]blA°Z]h� ng� kA_nCbh� ]A� gnAoZ�
CAgAkZ?bsg� iZkZ� lAk� nmbebsZ]h� Ag� AfieZsZfbAgmhl� 1C� jnA� ?hglbCnAg� ng� [Zch�
?hglnfh� r� nlh� ]A� AgAkCqZl� kAghoZ[eAl*� =]Afil(� ?AeegAq� ]blA°s� ngZ� lhg]Z�
_qlb?Z� iZkZ� ikh[Zk� Ae� ?hglnfh� ]A� AgAkCqZ� Ag� mh]hl� ehl� Ajnbihl� ]A� EP� ]A� ng�
?Agmkh�]A�]Zmhl�]A�[hk]A��A]CA�]ZmZ?AgmAk%*�?AeegAq�kAZebss�ngZ�oZeb]Z?bsg�Ag�
eZ[hkZmhkbh�r�fA]b?bhgAl�bg�lbmn�iZkZ�?hgh?Ak�iZmkhgAl�]A�?hglnfh�r�iAkfbmbk�ln�
himbfbsZ?bsg*

/* EgmAkgAm�NnkZe� �=??Alh� EgZeif[kb?h�Bbch%*� HZ� bg?hkihkZ?bsg�]A� eZ� mA?ghehCqZ�]A�
?AeegAq�Z�eZl�ZgmAgZl�]A�Rh]Z_hgA�iZkZ�]Zk�Zg?ah�]A�[Zg]Z�Ag�shgZl�knkZeAl6�
AlmA�ikhrA?mh�lA�aZ�]AlZkkheeZ]h�]nkZgmA� ehl�]hl�xembfhl�Z°hl�Ag�CnZ]ZeAfZ�
]A� ehl� MnbgmAkhl� �?Ak?Z� ]A� OAobeeZ%� ]hg]A� Rh]Z_hgA� aZ� ?A]b]h� ngh� ]A� lnl�
AfieZsZfbAgmhl�iZkZ�jnA�?AeegAq�lA�aZCZ�?ZkCh�]A�eZ�?hfikZ�r�CAlmbsg�mZgmh�
]A� eZl�ZgmAgZl�]A�DnZpAb�jnA�lA�?heh?Zkig�Ag�Ae�AfieZsZfbAgmh�?hfh�]A� eZ�
bglmZeZ?bsg�]A�kA?AimhkAl�?LA�Ag�ehl�mA?ahl�]A�ehl�A]b_b?bhl�iZkZ�Ae�nlh�]A�ehl�
lAkob?bhl�1C*�Almh�aZ�iAkfbmb]h�eeAoZk� eZl�oAgmZcZl�]A�eZ�[Zg]Z�Zg?aZ�1C�Z�eZl�
shgZl� knkZeAl(� ]hg]A� inA]Ag� [AgA_b?bZklA� ]A� lAkob?bhl� ZoZgsZ]hl� ]A�
ob]Ah?hg_AkAg?bZ� r� Z??Alh� Z� ]Zmhl� ]A� nemkZ� ZemZ� oAeh?b]Z]*� Hhl� AglZrhl�
ikh[Zkhg�]hl�[Zg]Zl�]A�_kA?nAg?bZ�]b_AkAgmAl6�eZ�[Zg]Z�?�r�eZ�[Zg]Z�]A�hg]Zl�
fbebfomkb?Zl*
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0* OACnkb]Z]� 1C� �]bCbmZebsZ?bsg� LnAkmh� ]A� =eCA?bkZl%*� LkhrA?mh� ibehmh� 1C� Ag� Ae�
inAkmh�]A�=eCA?bkZl*�OA�]AlZkkheeZkhg�]hl�?Zlhl�]A�nlh6

¿ =CbebsZ?bsg� ]Ae� _ench� ]A� oAaq?nehl� ihk� Ae� LnAkmh� aZlmZ� eZl� shgZl� ]A�
Af[ZkjnA�]A�ehl�_AkkbAl6�CnbZ]h�Znmhfimb?h�]A�ehl�oAaq?nehl�fA]bZgmA�
lA°ZebsZ?bsg�Ag�iZgAeAl� enfbghlhl�jnA� bg]b?Zg�Ze�?hg]n?mhk� eZ� knmZ�Z�
lACnbk� aZlmZ� eZ� shgZ� ]A� Af[ZkjnA� ?hkkAlihg]bAgmA� Ze� [beeAmA�
ikAobZfAgmA� Z]jnbkb]h*� LZkZ� Aeeh� lA� nmbebsZ� ng� lblmAfZ� ]A�
kA?hgh?bfbAgmh� ]A� fZmkq?neZl� [ZlZ]h� Ag� ?ifZkZl� ]A� oq]Ah�
?hgA?mZ]Zl�Z�eZ�bg_kZAlmkn?mnkZ�1C(�jnA�bg?enrA�kA?nklhl�]Ae�IA?�iZkZ�
Ae� mkZmZfbAgmh� ]A� bfiCAgAl� r� ?hglnemZ� ]A� [ZlAl� ]A� ]Zmhl� ]A� eZl�
gZobAkZl*

¿ =eAkmZl� kAeZ?bhgZ]Zl� ?hg� eZ� b]Agmb_b?Z?bsg� ]A� iAklhgZl� lhliA?ahlZl6�
ikh?AlZfbAgmh� ]A� ob]Ah� Ag� eZ� bg_kZAlmkn?mnkZ� ]Ae� IA?(� ]hg]A� lA�
h[mbAgAg� ehl� oA?mhkAl� Zlh?bZ]hl� Z� ehl� khlmkhl� ]A� ehl� iZlZcAkhl� ]Ae�
oAaq?neh�r�lA�?hfiZkZg�?hg�eZ�[ZlA�]A�]Zmhl�]A�iAklhgZl�[nl?Z]Zl*�
Ae� ikhrA?mh� ?hgmAfieZ� eZ� oblnZebsZ?bsg� ]A� eZl� ZeAkmZl� Z� mkZool� ]A� ng�
?nZ]kh�]A�fZg]h�bglmZeZ]h�Ag�ng�?Agmkh�]A�?hgmkhe(�Zlq�?hfh�Z�mkZool�
]A�ngZl�CZ_Zl�?hg�?ZiZ?b]Z]�RN+=N*

PZf[bog� lA� aZg� ]AlZkkheeZ]h� ibehmhl� Ag� ?ZmZen°Z� ?hg� IZlfsobe(� HAghoh� r� JZA�
?hfngb?Z?bhgAl(�AgmkA�hmkhl*�

Ae� 1C�?ZmZen°Z� Al� ng� ikhrA?mh� Zf[b?bhlh� ]A� ?hgoAkmbk� eZ� ?bn]Z]�]A�>Zk?AehgZ� r� lnl�
ZekA]A]hkAl� Ag� ng� Dn[� ]A� bgghoZ?bsg� r� iknA[Z� ]A� ]b_AkAgmAl� lhen?bhgAl� 1C(� aZ�
_h?ZebsZ]h�lnl�Al_nAksh�Ag�Ae�]blA°h�]A�eZ�kA]�Z�eh�eZkCh�]A�mh]Z�eZ�?bn]Z]*�LZkZ�Aeeh�lA�
aZ� mkZ[ZcZ]h� bgmAglZfAgmA� ?hg� Ae� =rngmZfbAgmh� ]A� >Zk?AehgZ� r� ehl� ]b_AkAgmAl� lh?bhl�
mA?ghesCb?hl�Ag�eZ�obZ[beb]Z]�r�Ae�ieZg�]A�]AliebACnA�jnA�iAkfbmZ�eZ�?hgA?mbob]Z]�AgmkA�
eZl�]b_AkAgmAl�shgZl6�

¿ OA� aZg� ]A_bgb]h� eZl� n[b?Z?bhgAl� iZkZ� ehl� Ajnbihl(� Ae� ]blA°h� ]A� _b[kZ� iZkZ�
?hgA?mZk�ehl�Ajnbihl�r�eZl�eh?ZebsZ?bhgAl�]A�ehl�]ZmZ?AgmAkl�jnA�Ze[AkCnAg�ehl�
]b_AkAgmAl� AeAfAgmhl� ]A� kA]*� AlmA� Z°h� rZ� lA� aZg� kA?b[b]h� ehl� Ajnbihl�
aZk]pZkA�jnA�oZg�Z�lAkobk�]A�[ZlA�iZkZ�Ae�lAkob?bh�]A�A]CA�?hfinmbgC�r�Ae�
]AlZkkheeh� ]A� lAkob?bhl� ZoZgsZ]hl*� PZf[bog� lA� aZg� kA?b[b]h� eZl� ikbfAkZl�
ZgmAgZl� ?hg� mA?ghehCqZ� KiAg� N=J� r� Ae� ?hkA� 1C� O=� jnA� lA� nmbebsZki� iZkZ�
CAlmbhgZk�ehl�3�?Zlhl�]A�nlh*�

¿ Lhk�nembfh�lA�aZ�?kAZ]h�ng� eZ[hkZmhkbh�]A�ikA)�ikh]n??bsg�jnA�aZ�iAkfbmb]h�
AfiAsZk�Z� bgmACkZk� ehl�]b_AkAgmAl�lh_mpZkA�]A�N=J�r�?hkA(�AlmZ�Al�ngZ�ibAsZ�
?eZoA�iZkZ�ih]Ak� bgmACkZk� ehl�]AlZkkheehl�]A� eZl�Zieb?Z?bhgAl�jnA�rZ� lA�aZg�
_bgZebsZ]h�]A�]hl�]A�ehl�?Zlhl�]A�nlh6�eZl�=iil�]Ae�fAk?Z]h�]A�HZ�>hjnAkqZ�r�
Ae�lblmAfZ�]A�ahehCkZ_qZ�iZkZ�EAOA*

BnAkZ�]A�AliZ°Z�mZf[bog�lA�aZg�]AlZkkheeZ]h�ikhrA?mhl�]A�bgghoZ?bsg�fnr�kAekAoZgmAl(�
?hfh�ihk�AcAfieh�eZ�]bCbmZebsZ?bsg�]Ae�LnAkmh�]A�>kblmhe*�

Fngmh�?hg�Ae�LnAkmh�]A�>kblmhe(�eZ�?bn]Z]�]A�>kblmhe�r�Ae�?hglhk?bh�]A�CkZobmr(�ng�iheqChgh�
bg]nlmkbZe�ieZgb_b?Z]h�Z�01�dfl�]A�>kblmhe(�?AeegAq�aZ�ikhinAlmh�eZ�?kAZ?bsg�]A�]hl�kA]Al�
ikboZ]Zl�bgmAkhiAkZ[eAl�jnA�iAkfbmZg�Zrn]Zk�Z�>kblmhe�Ag�eZ�?kAZ?bsg�]A�ng�VhgZ�BkZg?Z�
�BkAA�Lhkm%�kA_AkAgmA�Ag�Ae�NAbgh�Qgb]h*�Ae�ikhrA?mh�lA�aZ�ikAlAgmZ]h�Ze�Ch[bAkgh�]A�QG�
]Agmkh� ]Ae� fZk?h� ]A� bg?AgmboZ?bsg� ]A� lhen?bhgAl� 1CQG� r� @?IO� eh� aZ� lAeA??bhgZ]h�
iZkZ� kA?b[bk�ngZ�ln[oAg?bsg�jnA�?hfbAg?A�Ae�ikh?Alh�]A�]bCbmZebsZ?bsg�]Ae�LnAkmh�]A�
>kblmhe*� Ae� ikhrA?mh� ]AfhlmkZki� ]nkZgmA� Ae� .,..� ?sfh� eZl� kA]Al� ikboZ]Zl� 1C� inA]Ag�
h_kA?Ak�fAchkZl�]A�A_b?bAg?bZ�r�ikh]n?mbob]Z]�Ze�A?hlblmAfZ�ehCqlmb?h(�fA]bZgmA6
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-* HZ�ihlb[beb]Z]�]A� kZlmkAZk� eZ�n[b?Z?bsg�Ag� mbAfih� kAZe�]A� ehl�?hgmAgA]hkAl(� eh�
jnA� fAchkZ� eZ� CAlmbsg� ehCqlmb?Z� ihkmnZkbZ� r� eZ� A_b?bAg?bZ� ]A� eZ� eeACZ]Z� +�
fZgbineZ?bsg� +� Agoqh� ehCqlmb?h*� Ae� lblmAfZ�nmbebsZki� eZ�ikA?blbsg�jnA� lA�inA]Ag�
?hglACnbk�?hg�gnAoZl�mA?ghehCqZl�]A�eh?ZebsZ?bsg�iZkZ�mAgAk�eZ�ihlb?bsg�AqZ?mZ�
?hg� ZemZ� ikA?blbsg� ]A� ehl� ?hgmAgA]hkAl(� ]Al]A� jnA� eeACZg� Ze� inAlmh(� lA�
mkZglihkmZg�?knsZg]h� eZ�?bn]Z]�]A�>kblmhe�r� eeACZg�Z� eZ�?Z]AgZ�]A�ikh]n??bsg�
]A�CkZobmr*�

.* LAkfbmbk�fAchkZl�Ag�eZ�CAlmbsg�]Ae�mki_b?h�ihk�?ZkkAmAkZ�Ag�?heZ[hkZ?bsg�?hg�eZl�
Znmhkb]Z]Al�]A�eZ�?bn]Z]�]A�>kblmhe(�bg?enb]Z�eZ�mkZsZ[beb]Z]�r�eZ�CAheh?ZebsZ?bsg�
?hgmbgnZ(� r� Ae� lACnbfbAgmh� ]A� fAk?Zg?qZl� r� fZmAkbZeAl� iZkZ� ?hhk]bgZk� ehl�
fhobfbAgmhl�AgmkA�Ae�BkAAihkm�r�eZl�shgZl�obg?neZ]Zl*�OA�[nl?Z�ih]Ak�AoZenZk�r�
fbgbfbsZk� Ae� bfiZ?mh� ]Ae� mki_b?h� kh]Z]h� ]A� ehl� mkZbeAkl� ?hg� ?hgmAgA]hkAl� jnA�
lZeAg�]Ae�inAkmh�r�mkZglbmZg�]b_AkAgmAl�bgmAklA??bhgAl�]A�eZ�?bn]Z]�]A�>kblmhe*�OA�
nmbebsZkig�]b_AkAgmAl�lAglhkAl�ZoZgsZ]hl�iZkZ�ih]Ak�h[mAgAk�]Zmhl�ikA?blhl�jnA�
eA�iAkfbmZg�Z�eZ�Z]fbgblmkZ?bsg�ih]Ak�mhfZk�]A?blbhgAl�]A�fAchkZ�]A�eZ�ob]Z�]A�
lnl�?bn]Z]Zghl*

/* NAAfieZsh� ]A� ikh?Alhl� bgmAglbohl� fZgnZefAgmA� ]A� [Zch� oZehk� ?hg� lblmAfZl�
bgmAebCAgmAl�Znmsghfhl�aZ[bebmZ]hl�iZkZ�1C*�AlmA�ikhrA?mh�Al�ghoA]hlh�ihk� eh�
ZoZgsZ]h�]A�eZl�mA?ghehCqZl�jnA�nmbebsZ6�lA�Almig�nmbebsZg]h�eZ�nembfZ�CAgAkZ?bsg�
]A�Ajnbihl�simb?hl(�kA]Al�]blmkb[nb]Zl�]A�kZ]bhl�[ZlZ]Zl�Ag�eZ�mA?ghehCqZ�KiAg�
N=J� r� ehl� lAkob?bhl� ]A� A]CA�?hfinmbgC� ]A�?AeegAq� iZkZ� ih]Ak� ikhihk?bhgZk�
lAkob?bhl�ZoZgsZ]hl*�

AlmZ� ZkjnbmA?mnkZ� ]A� kA]� ghoA]hlZ� oZ� Z� iAkfbmbk� h_kA?Ak� lAkob?bhl� ?hg� ?ZiZ?b]Z]� ]A�
ikh?AlZfbAgmh�r�]A�mhfZ�]A�]A?blbhgAl�fnr�?Ak?Z�]Ae�nlnZkbh�_bgZe�r�?hfh�iZkmA�]A�ng�
oZehk�]b_AkAg?bZe�]A�eZl�kA]Al�ikboZ]Zl�jnA�lA�Almig�?hglmknrAg]h*�=]b?bhgZefAgmA�AlmZ�
bfieAfAgmZ?bsg�oZ�Z�iAkfbmbk� eZ�nmbebsZ?bsg�r�Ae�?hgmkhe�]A�]khgAl�1C�iZkZ� eZ�obCbeZg?bZ�
iAkbfAmkZe�]Ae�kA?bgmh�ihkmnZkbh*

@nkZgmA�Ae�.,.-�lA�aZ�_h?ZebsZ]h�Ag�mh]h�Ae�]blA°h�mZgmh�Z�Zemh�?hfh�Z�[Zch�gboAe�]A�eZ�
Eg_kZAlmkn?mnkZ*�OA�aZ�mkZ[ZcZ]h�Ag�eZ�?hglmkn??bsg�]A�ehl�AfieZsZfbAgmhl(�Ae�]blA°h�]A�
eZ�ZkjnbmA?mnkZ(�Ae�]AliebACnA�]A�eZ�_b[kZ�r�Ag�eZl�iknA[Zl�Ag�Agmhkgh�]A�eZ[hkZmhkbh�]A�
eZl�]b_AkAgmAl�ghoA]Z]Al� mo?gb?Zl�jnA�lA�Almig�]AlZkkheeZg]h�iZkZ�ih]Ak�aZ[bebmZk� ehl�
]b_AkAgmAl�?Zlhl�]A�nlh*

FbBiUSdB�IC7HJ�DE9

Ag� .,.-� ?AeegAq� ikAlAgms� ng� ikhrA?mh� Ze� ?Agmkh� iZkZ� Ae� @AlZkkheeh� PA?ghesCb?h�
Eg]nlmkbZe��?@PE%�]Ae�Ch[bAkgh�]A�AliZ°Z�iZkZ�?hglmknbk�ng��OfZkm�JK?���?Agmkh�]A�
hiAkZ?bhgAl� ]A� kA]� ihk� lnl� lbCeZl� Ag� bgCeol(� JAmphkd� KiAkZmbhg� ?AgmkA%*� HZ�
ln[oAg?bsg� aZ� lb]h� ?hg?A]b]Z� r� ?hg� AeeZ� lA� AliAkZ� bgmkh]n?bk� ikh?Alhl� ]A�
EgmAebCAg?bZ� =kmb_b?bZe� Ag� ehl� JK?� ]A� ?AeegAq(� r� Zlq� ih]Ak� h_kA?Ak� ng� lAkob?bh�
fAchkZ]h�Z�lnl�?ebAgmAl*�AlmA�ikhrA?mh�lA�ngA�Z� ehl�2�ikhrA?mhl�AqblmAgmAl�jnA�Ae�
Ajnbih�]A�bgghoZ?bsg�Almi�Z?mnZefAgmA�]AlZkkheeZg]h6�=EI=NO(�?r[AklA?(�NAlblmh(�
NAlbemkZ?d(�Almb[Z�r�>b?blAg]Zl*�

=]Afil(�Ae�.,.-� mZf[bog�aZ�lb]h�ng�Z°h�]hg]A�lA�aZ�aZ[eZ]h�]A�?sfh�AfieAZk� ehl�
Bhg]hl� ]A� NA?niAkZ?bsg� AnkhiAhl*� =lq(� ehl� Ajnbihl� ]A� EgghoZ?bsg� r� AlmkZmACbZ� ]A�
?AeegAq� aZg� ikhinAlmh� Ze� Ch[bAkgh� ]A� AliZ°Z� ?Zlb� ngZ� oAbgmAgZ� ]A� ikhinAlmZl� ]A�
ikhrA?mhl�]A�EgghoZ?bsg(�Ag�]b_AkAgmAl�ikAZl�?hfh�eZ�en?aZ�?hgmkZ�eZ�[kA?aZ�]bCbmZe(�eZ�
bg]nlmkbZ� AliZ?bZe(� Ae� oAaq?neh� ?hgA?mZ]h(� eZ� bgmAebCAg?bZ� Zkmb_b?bZe� h� eZ� CAlmbsg� ]A�
bg_kZAlmkn?mnkZl�?kqmb?Zl*�
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FbBiUSdB�HUcYcdB

Ae�ikhrA?mh�NAlblmh�aZ�iAkfbmb]h�Z�?AeegAq�?heZ[hkZk�Ag�Ae�]AlZkkheeh�]A�ngZ�lhen?bsg�
AnkhiAZ�]A�ikhmA??bsg�]A�bg_kZAlmkn?mnkZl�?kqmb?Zl�jnA�iAkfbmZ�fAchkZk�Ae�?hgmkhe�]A�
kbAlChl� r� eZ� kAlbebAg?bZ� ]A� eZl� ?hfngb?Z?bhgAl� _kAgmA� Z� ng� Zfiebh� Z[Zgb?h� ]A�
ZfAgZsZl�?b[Ak)_qlb?Zl(�?hfh�ihk�AcAfieh�ZmZjnAl�fZeb?bhlhl(�]AlZlmkAl�gZmnkZeAl�h�
_Zeehl�]A�kA]�bgAliAkZ]hl*

Hb]AkZ]hl� ihk� ng� Ajnbih� bmZebZgh(� Ae� ikhrA?mh� aZ� bfieAfAgmZ]h� ngZ� ieZmZ_hkfZ�
bgghoZ]hkZ� jnA� iAkfbmA� mhfZk� ]A?blbhgAl� A_b?bAgmAl� ZgmA� AlmA� mbih� ]A� ZmZjnAl�
Z?mnZg]h�Ag�oZkbZl�eqgAZl6�ikAoAg?bsg(�ikhmA??bsg(�]AmA??bsg�r�kAZ??bsg*

LZkZ�Ae�]AlZkkheeh�]Ae�ikhrA?mh(�?AeegAq�aZ�mkZ[ZcZ]h�?hg�ZeChkbmfhl�]A�ikAoAg?bsg�
]A�?b[AkZmZjnAl�iZkZ� kA]Al�]A� mAeA?hfngb?Z?bhgAl(� kA]Al�fZkqmbfZl�A� EhP*�=lq(� Ae�
lblmAfZ� Al� ?ZiZs� ]A� fbgbfbsZk� eZ� ]blkni?bsg� ]Ae� lAkob?bh� fA]bZgmA� eZ�
bfieAfAgmZ?bsg�]A�fbmbCZ?bhgAl�ikAoAgmboZl*�PZf[bog�lA�aZ�fAchkZ]h� eZ� _bZ[beb]Z]�
]A�ehl�lblmAfZl�1C�A]CA�A�bgmACkZ]hl�fh]Aehl�]A�IZ?abgA�HAZkgbgC�iZkZ�lAkob?bhl�
]A�hkjnAlmZ?bsg�JBR�I=JK(�1C�O=�?hkA�r�gAmphkd�leb?bgC*

FbBiUSdB�HUcY?dbQ>

Ae� ikhrA?mh� NAlbemkZ?d� aZ� iAkfbmb]h� ]blA°Zk� r� ikh[Zk� ngZ� lhen?bsg� ]A� fAchkZ� ]Ae�
fZgmAgbfbAgmh�ikAoAgmboh�r�ikA]b?mboh�iZkZ�Ae�lA?mhk�_AkkhobZkbh*�Hhl�ibeZkAl�]A�AlmZ�
lhen?bsg� aZg� lb]h� ng� lblmAfZ� ]A� bg_hkfZ?bsg� Ag� mbAfih� kAZe� ]Ae� AlmZ]h� ]A� eZl�
bg_kZAlmkn?mnkZl�_AkkhobZkbZl�r�]Ae�bfiZ?mh�]A�?hg]b?bhgAl�fAmAhkhesCb?Zl�Z]oAklZl*�
LZkZ� eZl� ?hfngb?Z?bhgAl� lA� aZ� ?hglmknb]Z� ngZ� kA]� HhN=� jnA� kA?hCA� ]b_AkAgmAl�
lAglhkAl�n[b?Z]hl�Ag�eZl�oqZl�r�eZl�?ZmAgZkbZl�jnA�lhg�ikh?AlZ]hl�Ag�eZ�ieZmZ_hkfZ�
OfZkm�]A�?AeegAq*�Ag�[ZlA�Z�eZ�bg_hkfZ?bsg�kA?hCb]Z�lA�aZ�]blA°Z]h�ng�lblmAfZ�]A�
ikA]b??bsg�]A�AlmZ]hl�_nmnkhl(�]AmA??bsg�]A�_Zeehl�ZgmAl�jnA�h?nkkZg�r�eZ�fbmbCZ?bsg�
]A�ln�bfiZ?mh*��

!2W:I�
&
	�LE�WMHS�IP�EcS�
HI�PE��RRS<EGMdR�.FMIV:E�
TEVE�0IPPRI>��GVIERHS�
HM<IVWSW�TVSKVEQEW�HI�
FeWUYIHE�?�EGIPIVEGMdR�HI�
!:EV:YTW��D�RS�WSPS�GSR�
TVSKVEQEW�I>:IVRSW�WMRS�
:EQFMaR�MR:IVRSW�EFVMIRHS�
IP�QYRHS�HI�PE��RRS<EGMdR�
TEV:MGMTE:M<E�?�SVMIR:EHE�E�
RIKSGMS�!

Acgw�8bhcb]c�8fUbXU	� `cVU`�
"bbcjUh]cb�;]fYWhcf

Hhl�ikhrA?mhl�A� bgb?bZmboZl�]A�E'@'b�jnA�lA�]AlZkkheeZg�lA�Z?mnZebsZg�iAkbs]b?ZfAgmA�
Ag�eZ�pA[�?hkihkZmboZ��ammil6++ppp*?AeegAqmAeA?hf*?hf+Ag+ikhcA?ml+%*
Ae�.,.-�mZf[bog�aZ�lb]h�Ae�Z°h�]Ae�]AliACnA�]A�eZ�EgghoZ?bsg�=[bAkmZ�Ag�?AeegAq(�ng�
ikh?Alh�jnA�eA�iAkfbmA�Z�eZ�?hfiZ°qZ�AqiehkZk�?ZiZ?b]Z]Al�AqmAkgZl�iZkZ�bgmkh]n?bklA�
Ag�gnAohl�ikh]n?mhl�ihmAg?bZeAl(�r�jnA�aZ�ZnfAgmZ]h�lbCgb_b?ZmboZfAgmA�Ae�Zgieblbl�]A�
lhen?bhgAl�]A�lmZkmnil�Zieb?Z]Zl�Z�fAchkZk�ikh]n?mhl�AqblmAgmAl�h�?kAZk�gnAohl�jnA�
AgkbjnAs?Zg�Ae�ihkm_hebh�]A�?AeegAq*�AlmA�ikh?Alh�bg?enlh�aZ�eeAoZ]h�Z�?AeegAq�Z�aZ?Ak�
ikhliA??bhgAl� ?hg� AfikAlZl� ingmAkZl� ]A� bgghoZ?bsg� Ag� ElkZAe� h� ?hg� Agmb]Z]Al�
ix[eb?Zl�]A�EgCeZmAkkZ(�EkeZg]Z�h�BkZg?bZ*

Gfc[fUaU�
:Y``bYl�9f]X[Y	
dUfU�`U�ZcfaUW]zb�m�
aYbhcfxU�XY�ghUfhidg)

=]Afil(� Ae� Ajnbih� ]A� AlmkZmACbZ� ]A� Lkh]n?mh� A� EgghoZ?bsg� cngmh� ?hg� eZ� Bng]Z?bsg�
?AeegAq�aZ�eZgsZ]h�mZf[bog�Ag�.,.-�ng�ikhCkZfZ�]A�Z?AeAkZ?bsg�]A�lmZkmnil�[Zch�Ag�
ghf[kA� ]A� ?AeegAq� >kb]CA*� Qg� ikhCkZfZ� ]A� _hkfZ?bsg� r� fAgmhkqZ� iZkZ� lmZkmnil� ]A�
?Zki?mAk� lh?bZe�jnA�Ag�AlmZ�ikbfAkZ�A]b?bsg� lA�aZ�?hglb]AkZ]h� mh]h�ng�oqbmh(� ?hg� eZ�
ikAlAgmZ?bsg�]A�fZl�]A�1,�ikhinAlmZl*�Iil� bg_hkfZ?bsg� lh[kA�Ae� ikhCkZfZ�?AeegAq�
>kb]CA�Ag�Ae�?Ziqmneh�06�OAk�ng�_Z?bebmZ]hk�]Ae�ikhCkAlh�lh?bZe*

LZkZ� lACnbk� ?hfiZkmbAg]h� ?hgh?bfbAgmhl� r� aZ?Ak� jnA� eZ� bgghoZ?bsg� lAZ� Z??Alb[eA� Z�
hmkZl� ikAZl� bgmAkgZl(� Z� eh� eZkCh� ]Ae� .,.-� Ae� Ajnbih� ]A� AlmkZmACbZ� ]A� Lkh]n?mh� A�
EgghoZ?bsg� aZ� mkZ[ZcZ]h� Ag� AlmkA?aZ� ?heZ[hkZ?bsg� ?hg� Ae� ]AiZkmZfAgmh� ]A� NA?nklhl�
DnfZghl�Ag�eZ�hkCZgbsZ?bsg�]A�eZl��EgghoZmbhg�PZedl�*�AlmZl�[nl?Zg�Z?Ak?Zk�Z�mh]Zl�eZl�
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ikAZl� ]A� eZ� ?hfiZ°qZ� eZl� xembfZl� ghoA]Z]Al� Ag� eZl� jnA� ?AeegAq� Almi� bgobkmbAg]h�
Al_nAkshl(�Zlq�?hfh�AqmAg]Ak�eZ�?nemnkZ�]A�eZ�bgghoZ?bsg�r�]Zk�hihkmngb]Z]�]A�kA?hCAk�
b]AZl�Z� mh]Z� eZ�ieZgmbeeZ�]A� eZ�?hfiZ°qZ*�Ag�AlmA�lAgmb]h(�aZg�]AlmZ?Z]h�Ae� bgmAkol�Ag�
mAfimb?Zl�?hfh�1C�HbobgC�HZ[l�=g]Zen?qZ(�?hkihkZmA�RAgmnkbgC(�2C�h�1C�>khZ]?ZlmbgC*

"AABfQdYBA�9BbAUb

Ag�.,.-�lA�aZ� eZgsZ]h�Ae� EgghoZmbhg�?hkgAk(�ngZ�pA[�iZkZ�ihgAk�Z�]blihlb?bsg�]A�
mh]hl� ehl� AfieAZ]hl� ]A� ?AeegAq(� r� Ag� AliA?bZe� Ze� Ajnbih� ?hfAk?bZe(� mh]Z� eZ�
bg_hkfZ?bsg�]A�ehl�ikhrA?mhl�]A�EgghoZ?bsg(�ehl�kAihkmAl�]A�ZoZg?Al�mA?ghesCb?hl�r�
ikAlAgmZ?bhgAl�]A�ehl�gnAohl�ikh]n?mhl�Ag�ehl�jnA�?AeegAq�Almi�mkZ[ZcZg]h*�

Ae�EgghoZmbhg�?hkgAk�Al�ng�AliZ?bh�]A�?hfiZkmb?bsg�]A�?hgh?bfbAgmh�]A�mAg]Ag?bZl(�
bgb?bZmboZl� ]A� bgghoZ?bsg� r�fZmAkbZe�fnembfA]bZ� lh[kA� mh]Zl� eZl� Z?mbob]Z]Al� ]hg]A�
?AeegAq�fbkZ�Ze�_nmnkh*

!2R�
&
	�LIQSW�EWIKYVEHS�
YRE�FEWI�WdPMHE�TEVE�
TSWMGMSREV�E�0IPPRI>�IR�PE�
<ERKYEVHME�HI�PE�MRHYW:VME�
HI�PEW�VIHIW�TVM<EHEW�
4��
2W:I�EcS�IW:EQSW�
SVKYPPSWSW�HI�LEFIV�MRGPYMHS�
IR�RYIW:VE�GEV:IVE�WIMW�
HIWTPMIKYIW�IR�:MIQTS�VIEP�
HI�VIHIW�TVM<EHEW�
4��IR�
GYE:VS�TEbWIW���YR�,YIV:I�
:IW:MQSRMS�HI�RYIW:VE�FEWI�
?E�HIWTPIKEHE�HI��
�VIHIW�
TVM<EHEW��4�?�IP�TSHIV�HI�
2H@GSQ��ELSVE�
SVKYPPSWEQIR:I�YRE�
IQTVIWE�HI�0IPPRI>�!

D]AAc�Lig]hU`c	� `cVU`�D:GE�
;]fYWhcf

0 5�CU�ei]bhU�[YbYfUW]zb�XY�g]ghYaUg�XY�hY`YWcaib]WUW]cbYg

Ae�1C�Al�eZ�mA?ghehCqZ�]A�kA]�?kqmb?Z�]A�gnAoZ�CAgAkZ?bsg�jnA�iAkfbmbki�eZ�bgghoZ?bsg�r�
kAliZe]Zki� eZ� mkZgl_hkfZ?bsg� ]bCbmZe� Ag� AnkhiZ(� rZ� jnA� Al� ngZ� mA?ghehCqZ� jnA�
ikhihk?bhgZ�?hgA?mbob]Z]�iki?mb?ZfAgmA�ngboAklZe(�]A�Zg?ah�]A�[Zg]Z�nemkZ�Zemh�r�[ZcZ�
eZmAg?bZ*� =]Afil(� Ae� 1C� mZf[bog� lAki� ng� aZ[bebmZ]hk� ?eZoA� ]A� ehl� lblmAfZl� ]A�
bgmAebCAg?bZ�Zkmb_b?bZe(�rZ�jnA�ikhihk?bhgZki�kA?hibeZ?bsg�r�Zgieblbl�]A�]Zmhl�Ag�mbAfih�
kAZe*�=e�fblfh�mbAfih(�eeAoZki�eZ�gn[A�Z�ngZ�gnAoZ�]bfAglbsg�Ze�iAkfbmbk�eZ�]blmkb[n?bsg�
]A�eZ�bg_hkfimb?Z�r�Ae�ZefZ?AgZfbAgmh*�

=lq�lA�ikAoo�jnA�Ag� ehl�iksqbfhl�Z°hl�aZrZ�ng�]AliebACnA� bgmAglh�]Ae�1C�iZkZ�jnA�
lbkoZ� Z� ngZ� ZfiebZ� CZfZ� ]A� Zieb?Z?bhgAl� r� lA?mhkAl(� ihk� AcAfieh(� Ag� fhobeb]Z]�
ZnmhfZmbsZ]Z� ?hgA?mZ]Z(� ADAZema(� CAlmbsg� ]A� AgAkCqZ(� Zieb?Z?bhgAl� ]A� lACnkb]Z]� r�
fil*�

Ag� AlmA� ?hgmAqmh(� ?AeegAq(� ?hfh� hiAkZ]hk� ]A� bg_kZAlmkn?mnkZl(� ]A[Aki� Z]A?nZk� ehl�
AfieZsZfbAgmhl� iZkZ� Ae� Ze[AkCnA� ]A� AlmZ� gnAoZ� mA?ghehCqZ� r� aZ?Akeh� ?hg� ?Zeb]Z]� r�
?AeAkb]Z]*�Ae�1C�Al�ngZ�hihkmngb]Z]�r�ngZ�h[ebCZ?bsg�]A�?AeegAq�iZkZ�]AfhlmkZk�ngZ�
oAs�fil� eZ� ohengmZ]�]A� lAkob?bh� Z� lnl�?ebAgmAl*� LZkZ� Aeeh� Ag� .,.-(� lA� aZg� eeAoZ]h� Z�
?Z[h�Z]A?nZ?bhgAl�Ag�ehl�AfieZsZfbAgmhl�r�lA�aZg�Z]ZimZ]h�eZl�bg_kZAlmkn?mnkZl�iZkZ�
Ae� ]AliebACnA� ]Ae� 1C� Ag� mh]Zl� eZl� CAhCkZ_qZl� Ag� eZl� jnA� hiAkZ� ?AeegAq*� =]Afil(�
?AeegAq�Almi�mkZ[ZcZg]h�?hg�lnl�?ebAgmAl�Ag�Ae�]AlZkkheeh�]A�eZ�mA?ghehCqZ�1C*�

FbY@UbQ�bUT�CbYfQTQ�RQcQTQ�UA�dUSAB?BWuQ�/=�UA��cCQvQ

Ag�.,.-�lA�inlh�Ag�fZk?aZ�Ae�Nbg?sg�]A�eZ�EgghoZ?bsg(�ng�lbmbh�pA[�iZkZ�ihgAk�Z�
]blihlb?bsg� ]A� mh]hl� ehl� AfieAZ]hl� ]A� ?AeegAq(� r� AliA?bZefAgmA� ]Ae� Ajnbih�
?hfAk?bZe(� mh]Z� eZ� bg_hkfZ?bsg� lh[kA� ikhrA?mhl� ]A� EgghoZ?bsg(� bg_hkfAl� lh[kA�
ZoZg?Al�mA?ghesCb?hl�r�ikAlAgmZ?bhgAl�]A�ehl�gnAohl�ikh]n?mhl�Ag�ehl�jnA�?AeegAq�
Almi�mkZ[ZcZg]h*

Ae� Nbg?sg� ]A� eZ� EgghoZ?bsg� Al� ng� AliZ?bh� iZkZ� ?hfiZkmbk� ?hgh?bfbAgmhl� lh[kA�
mAg]Ag?bZl(� bgb?bZmboZl� ]A� bgghoZ?bsg� r� fZmAkbZe� fnembfA]bZ� lh[kA� mh]Zl� eZl�
Z?mbob]Z]Al�Ag�eZl�jnA�?AeegAq�fbkZ�Ze�_nmnkh*
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?AeegAq� mbAgA� Ag� LhkmnCZe� ngZl� .4,,� h[kZl� r� Almn]bhl� iZkZ� eZ� Z]ZimZ?bsg� ]A� ehl�
AfieZsZfbAgmhl�Z�eZ�mA?ghehCqZ�1C*�Ag�AlmA�lAgmb]h(�ehl�bfiZ?mhl�]A�eZ�ln[ZlmZ�]A�
1C�Ag�?AeegAq�LhkmnCZe�lA�fZgb_bAlmZg�[Zch�eZ�_hkfZ�]A�ng�bfihkmZgmA�Al_nAksh�Ag�eZ�
Z]A?nZ?bsg� ]A� eZl� bg_kZAlmkn?mnkZl� iZkZ� ]Zk� ?Z[b]Z� Z� ngZ� fZrhk� bgmAglb]Z]� ]A�
AjnbiZfbAgmh�ikh?A]AgmA�]Ae�eZgsZfbAgmh�?hfAk?bZe�]A�ehl�lAkob?bhl�1C*

FbY@Ub�?QRBbQdBbYB�/=�TUTYSQTB�Q�?Q�YATecdbYQ�.(*�UA��bQASYQ

?AeegAq�BkZg?bZ� r�A]s?hf(� _bebZe� ]A�?AeegAq� r�AliA?bZebsZ]Z�Ag� lhen?bhgAl�]A� kA]Al�
fsobeAl(�_bkfZkhg�ngZ�ZebZgsZ�?hg�IC=�PA?aghehCbAl(�AliA?bZebsZ]Z�Ag�Ae�]blA°h�r�eZ�
ikh]n??bsg�]A�fijnbgZl� Z�fA]b]Z�iZkZ� eZ� bg]nlmkbZ� [bh_ZkfZ?onmb?Z� r� 0*,(� iZkZ� Ae�
]AlZkkheeh�]Ae�ikbfAk�eZ[hkZmhkbh�1C�]A]b?Z]h�qgmACkZfAgmA�Z�eZ�bg]nlmkbZ�]Ae�_nmnkh*�

?hg� Ae� eZgsZfbAgmh� ]A� AlmA� ikbfAk� eZ[hkZmhkbh� 1C� iZkZ� eZ� bg]nlmkbZ� 0*,� r�
[bh_ZkfZ?onmb?Z(� IC=� PA?aghehCbAl� ikAmAg]A� bfinelZk� ln� A?hlblmAfZ� nlig]heh�
?hfh� ng� eZ[hkZmhkbh� iZkZ� lnl� bgghoZ?bhgAl(� iAkh� mZf[bog� ?hfh� ng� enCZk� ]A�
AqiAkbfAgmZ?bsg�mhmZefAgmA�lACnkh(�Z??Alb[eA�Z�mh]hl�lnl�lh?bhl�bg]nlmkbZeAl*
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