


45



 cV]Yfbc�WcfdcfUh]jc
:Y``bYl�>U�UXUdhUXc�
gi�bcfaUh]jU�]bhYfbU�
U`�biYjc�
:zX][c�XY�ViYb�
[cV]Yfbc
UdfcVUXc�dcf�`U�
:EDM)

Ag� .,.,� lA� in[eb?s� ngZ� oAklbsg� kAoblZ]Z� ]Ae� ?s]bCh� ]A� [nAg� Ch[bAkgh� ]A� eZl�
lh?bA]Z]Al� ?hmbsZ]Zl� ihk� eZ�?hfblbsg�JZ?bhgZe� ]Ae�IAk?Z]h� ]A� RZehkAl� �?JIR%*� Ae�
?s]bCh� ]A� [nAg� Ch[bAkgh� kA?hCA� ngZ� lAkbA� ]A� kA?hfAg]Z?bhgAl� jnA� mbAgAg� ?hfh�
h[cAmboh� oAeZk� ihk� Ae� Z]A?nZ]h� _ng?bhgZfbAgmh� ]A� ehl� skCZghl� ]A� Ch[bAkgh� r�
Z]fbgblmkZ?bsg�]A� eZl�AfikAlZl�AliZ°heZl�?hmbsZ]Zl�iZkZ�?hg]n?bkeZl�Z� eZl�fiqbfZl�
?hmZl�]A�?hfiAmbmbob]Z]7�]A�CAgAkZk�?hg_bZgsZ�r� mkZgliZkAg?bZ�iZkZ� ehl�Z??bhgblmZl�A�
bgoAklhkAl�gZ?bhgZeAl�r�AqmkZgcAkhl7�]A�fAchkZk�Ae�?hgmkhe� bgmAkgh�r� eZ�kAlihglZ[beb]Z]�
?hkihkZmboZ(� r� ]A� ZlACnkZk� eZ� Z]A?nZ]Z� lACkACZ?bsg� ]A� _ng?bhgAl(� ]A[AkAl� r�
kAlihglZ[beb]Z]Al�Ag�eZl�AfikAlZl(�]Al]A�ngZ�iAkliA?mboZ�]A�fiqbfZ�ikh_AlbhgZeb]Z]�
r�kbChk*

=lq(�Ag�[ZlA�Z� eZl�fh]b_b?Z?bhgAl�AlmZ[eA?b]Zl�Ag� eZ�oAklbsg� kAoblZ]Z�]Ae�?s]bCh�]A�
[nAg�Ch[bAkgh(�]nkZgmA�Ae�Z°h�.,.,�r�ikbg?bibhl�]A�.,.-(�?AeegAq�kAobls� eZ�ghkfZmboZ�
bgmAkgZ� ]A� eZ� Oh?bA]Z]� iZkZ� Z]A?nZkeZ� Z� AlmA� gnAoh� ?s]bCh� ]A� [nAg� Ch[bAkgh*�
=]Afil(� eZ� kAoblbsg� mZf[bog�lA�absh�iZkZ�Z]ZimZk� eZ�ghkfZmboZ� bgmAkgZ�Ag�fZmAkbZ�]A�
Ch[bAkgh�?hkihkZmboh�Ze�Agmhg?Al�LkhrA?mh�]A�HAr�]A�mkZglihlb?bsg�]A�eZ�@bkA?mboZ��QA%�
.,-3+4.4�]Ae�LZkeZfAgmh�AnkhiAh�r�]Ae�?hglAch�Ag� eh�jnA�kAliA?mZ�Ze� _hfAgmh�]A� eZ�
bfieb?Z?bsg�Z� eZkCh�ieZsh�]A� ehl�Z??bhgblmZl*�?hg�ihlmAkbhkb]Z](� eZ�HAr�1+.,.-(�]A�-.�
]A�Z[kbe(�fh]b_b?s�Ae�mAqmh�kA_ng]b]h�]A�eZ�HAr�]A�Oh?bA]Z]Al�]A�?ZibmZe�r�hmkZl�ghkfZl�
_bgZg?bAkZl(�kAliA?mh�Ze� _hfAgmh�]A�eZ� bfieb?Z?bsg�Z� eZkCh�ieZsh�]A�ehl�Z??bhgblmZl�Ag�
eZl�lh?bA]Z]Al�?hmbsZ]Zl�AgmkZg]h�Ag�obChk�Ae�-/�]A�fZrh�]A�.,.-*

HZ�HAr�1+.,.-(�]A�-.�]A�Z[kbe(�lnikbfA�Ae�Zkmq?neh�-.,�]Ae�PAqmh�NA_ng]b]h�]A�eZ�HAr�]Ae�
IAk?Z]h�]A�RZehkAl�iZkZ�AebfbgZk�eZ�h[ebCZ?bsg�]A�eZl�AfikAlZl�?nrZl�Z??bhgAl�?hmbsZg�
Ag�fAk?Z]hl� kACneZ]hl�]A�in[eb?Zk� bg_hkfZ?bsg� _bgZg?bAkZ� mkbfAlmkZe*� Ag�AlmA� lAgmb]h(�
?AeegAq�mbAgA�ikAoblmh�lACnbk�ikAlAgmZg]h�ehl�Eg_hkfAl�_bgZg?bAkhl�mkbfAlmkZeAl�]Ae�M-�r�
M/�]A�_hkfZ�ohengmZkbZ(�ZgZebsZg]h�bgmAkgZfAgmA�Ag�?Z]Z�?Zlh�lb�Almhl�bg_hkfAl�inA]Zg�
?hgmAgAk�bg_hkfZ?bsg�ikbobeACbZ]Z(�Ag�?nrh�?Zlh�]b?ahl�bg_hkfAl�lA�?hfngb?Zkig�?hfh�
bg_hkfZ?bsg� ikbobeACbZ]Z� r� Ag� ?Zlh� ?hgmkZkbh(� lA� in[eb?Zkig� ?hfh� hmkZ� bg_hkfZ?bsg�
kAeAoZgmA*

HblmZ]h�]A�Lheqmb?Zl�Z?mnZebsZ]Zl�Ag�.,.-6�

¿ Lheqmb?Z� ]A� ?hfihlb?bsg� ]Ae� ?hglAch� ]A� =]fbgblmkZ?bsg(� Ag� lnlmbmn?bsg� ]A� eZ�
Lheqmb?Z�]A�OAeA??bsg�r�Jhf[kZfbAgmh�]A�?hglAcAkhl(�]A�_A?aZ�-5+,.+.,.-*

¿ Lheqmb?Z�]A�?hfngb?Z?bsg�]A�bg_hkfZ?bsg�_bgZg?bAkZ(�gh�_bgZg?bAkZ�r�?hkihkZmboZ�r�
]A�?hgmZ?mhl�?hg�Z??bhgblmZl(� bgoAklhkAl� bglmbmn?bhgZeAl�r�ZlAlhkAl�]A�ohmh(�Ag�
lnlmbmn?bsg�]A�eZ�ZgmbCnZ�Lheqmb?Z�]A�?hfngb?Z?bsg�r�?hgmZ?mhl�?hg�Z??bhgblmZl(�
bgoAklhkAl� bglmbmn?bhgZeAl� r� ZlAlhkAl� ]A� ohmh� r� Z]b?bhgZg]h� eZ� gnAoZ� Lheqmb?Z�
CAgAkZe� kAeZmboZ� Z� eZ� ?hfngb?Z?bsg� ]A� bg_hkfZ?bsg� A?hgsfb?h)_bgZg?bAkZ(� gh�
_bgZg?bAkZ�r�?hkihkZmboZ�Z�eZ�jnA�aZ?A�fAg?bsg�eZ�kA?hfAg]Z?bsg�0�]Ae�?s]bCh�
]A�[nAg�Ch[bAkgh�kAoblZ]h�Ag�.,.,*�Ih]b_b?Z]Z�Ag�-5+,.+.,.-*

¿ Lheqmb?Z� =f[bAgmZe(� Oh?bZe� r� ]A� Ch[bAkgh� �AOC(� ihk� lnl� lbCeZl� Ag� bgCeol%*�
=?mnZebsZ?bsg� ]A� eZ� Lheqmb?Z� ZgmAkbhkfAgmA� ]AghfbgZ]Z� Lheqmb?Z� ]A� NO?*�
Ih]b_b?Z]Z�Ag�_A?aZ�.2+,/+.,.-*

¿ Lheqmb?Z�]A�Ajnb]Z](�@boAklb]Z]�A�Eg?enlbsg*�Ih]b_b?Z]Z�Ag�_A?aZ�-5+,.+.,.-*

¿ Lheqmb?Z�]A�Znmh?ZkmAkZ(�]A�_A?aZ�.3+-,+.,.-*

¿ Lheqmb?Z�Ceh[Ze�]A�?Zeb]Z]*�=?mnZebsZ]Z�Ag�_A?aZ�.2+,/+.,.-*
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¿ Lheqmb?Z� ]A� IA]bh� =f[bAgmA� r� ?Zf[bh� ?ebfimb?h*� =?mnZebsZ]Z� Ag� _A?aZ�
.2+,/+.,.-*

¿ Lheqmb?Z�]A�NAfngAkZ?bhgAl�]A�ehl�?hglAcAkhl*�=ikh[Z]Z�Ag�_A?aZ�.5+,/+.,.-*

¿ Lheqmb?Z�]A�OACnkb]Z]�r�OZen]�Ag�Ae�mkZ[Zch*�Ih]b_b?Z]Z�Ag�_A?aZ�.2+,/+.,.-*

¿ Lheqmb?Z�Bbl?Ze(�Ag�lnlmbmn?bsg�]A�eZ�AlmkZmACbZ�Bbl?Ze(�]A�_A?aZ�.4+,3+.,.-*

¿ Lheqmb?Z�Ceh[Ze�]A�CAlmbsg�]A�NbAlChl*�Ih]b_b?Z]Z�Ag�_A?aZ�-2+-.+.,.,*

QgZ�oAs�kAoblZ]Z�mh]Z�eZ�ghkfZmboZ�bgmAkgZ(�ehl�AlmZmnmhl�Oh?bZeAl�r�Ae�NACeZfAgmh�]A�eZ�
FngmZ�]A�=??bhgblmZl� _nAkhg�Zikh[Z]hl�ihk� eZ�FngmZ�CAgAkZe�Kk]bgZkbZ�]A�=??bhgblmZl�
]A�eZ�Oh?bA]Z]�]A�.5�]A�fZksh�]A�.,.-�r�Ae�NACeZfAgmh�]Ae�?hglAch�]A�=]fbgblmkZ?bsg�
r� Ae� NACeZfAgmh� EgmAkgh� ]A� ?hg]n?mZ� Ag� fZmAkbZl� kAeZ?bhgZ]Zl� ?hg� Ae� IAk?Z]h� ]A�
RZehkAl�aZ[qZg�lb]h�Zikh[Z]hl�ihk�Ae�?hglAch�]A�=]fbgblmkZ?bsg�]A�-5�]A�_A[kAkh�]A�
.,.-*

�`�:cbgY@c�XY�
8Xa]b]ghfUW]zb
UdfcVz�`U�biYjU�
Gc`xh]WU�XY�
]bZcfaUW]zb�
Z]bUbW]YfU	�bc�
Z]bUbW]YfU�m�
WcfdcfUh]jU�m�XY�
WcbhUWhcg�Wcb�
UWW]cb]ghUg	�
]bjYfgcfYg�
]bgh]hiW]cbU`Yg�m�
UgYgcfYg�XY�jchc)

PZf[bog�Ag�_A?aZ�-5�]A�_A[kAkh�]A�.,.-�lA�Zikh[s�ihk�Ae�?hglAch�]A�=]fbgblmkZ?bsg�
eZ�gnAoZ�Lheqmb?Z�]A�bg_hkfZ?bsg�_bgZg?bAkZ(�gh�_bgZg?bAkZ�r�?hkihkZmboZ�r�]A�?hgmZ?mhl�
?hg�Z??bhgblmZl(� bgoAklhkAl� bglmbmn?bhgZeAl� r�ZlAlhkAl�]A�ohmh(�jnA� bg?enrA� eZ�Lheqmb?Z�
CAgAkZe�kAeZmboZ�Z�eZ�?hfngb?Z?bsg�]A�bg_hkfZ?bsg�A?hgsfb?h)_bgZg?bAkZ(�gh�_bgZg?bAkZ�
r�?hkihkZmboZ(�r�_nA�in[eb?Z]Z�Ag�eZ�iiCbgZ�pA[�]A�eZ�Oh?bA]Z]*�

=]Afil(� Ag� _A?aZ� -5� ]A� _A[kAkh� ]A� .,.-(� eZ� Oh?bA]Z]� AeAos� eZ� OhlmAgb[beb]Z]� Z� eZl�
_ng?bhgAl�]A�eZ�?hfblbsg�]A�Jhf[kZfbAgmhl�r�NAmkb[n?bhgAl(�jnA�iZls�Z�]AghfbgZklA�
?hfblbsg� ]A� Jhf[kZfbAgmhl(� NAmkb[n?bhgAl� r� OhlmAgb[beb]Z]� �?JNO%� r� Zlbfblfh�
bg?hkihks� eZ� CAlmbsg� ]A� NbAlChl� Z� eZ� ?hfblbsg� ]A� =n]bmhkqZ� r� ?hgmkhe(� iZlZg]h� Z�
]AghfbgZklA� ?hfblbsg� ]A� =n]bmhkqZ� r� CAlmbsg� ]A� NbAlChl� �?=CN%*� =lbfblfh(� eZ�
Oh?bA]Z]� Zikh[s� Ag� eZ� fblfZ� _A?aZ� ngZ� Lheqmb?Z� AOC� �=f[bAgmZe(� Oh?bZe� r� ]A�
Ch[bAkgh%*�Ag�?hglA?nAg?bZ(�?AeegAq�]bs�?nfiebfbAgmh�mhmZe�Z�eZl�kA?hfAg]Z?bhgAl�1/(�
10�r�11�]Ae�?s]bCh�]A�[nAg�Ch[bAkgh*�

!�EVE�KEVER:M@EV�UYI�IP�
0SRWINS�HI�.HQMRMW:VEGMdR�
:IRKE�YRE�WYTIV<MWMdR�
EHIGYEHE�HI�PEW�GYIW:MSRIW�
2!4��LIQSW�HMWIcEHS�GSR�IP�
�2!2�YR�TVSKVEQE�HI�
WSW:IRMFMPMHEH��2W:E�
I>TIVMIRGME�IW:B�ETSV:ERHS�
<EPSV�E�PSW�HIFE:IW�WSFVI�
2!4�!

DU]fYhU�XY`�I]jYfc	�:cbgY@YfU�
XY�:Y``bYl�m�GfYg]XYbhU�XY�`U�
:EIJ

Ag� AlmA� lAgmb]h(� ]Al]A� Ae� ingmh� ]A� oblmZ� ]Ae� ?hglAch� Al� kAeAoZgmA� ]AlmZ?Zk� eZ�
ZfiebZ?bsg�]A�eZl�kAlihglZ[beb]Z]Al�]A�eZ�?hfblbsg�]A�NAmkb[n?bsg�r�Jhf[kZfbAgmhl�
?hg� eZ� OhlmAgb[beb]Z](� ZlACnkZg]h� Zlq� eZl� fAchkAl� iki?mb?Zl� ]Ae� Ajnbih� ]bkA?mboh� Ag�
fZmAkbZ� ]A� lniAkoblbsg� ]A� eZ� ChoAkgZgsZ*� =]Afil(� lA� aZ� ikbhkbsZ]h� eZ� _hkfZ?bsg� r�
lAglb[bebsZ?bsg� AliA?q_b?Z� ]Ae� ?hglAch� r� ]Ae� Ajnbih� ]A� ]bkA??bsg� ]Ae� Cknih� ?hg� ng�
ikhCkZfZ�»Z]�ah?~�]A�Z?mnZebsZ?bsg�Ag�Ae�if[bmh�]Ae�AOC�Ag�?heZ[hkZ?bsg�?hg�EAOA*

HZ� gnAoZ� Lheqmb?Z� ]A� NAfngAkZ?bhgAl� ]A� ehl� ?hglAcAkhl� Zikh[Z]Z� ihk� eZ� FngmZ�
CAgAkZe�Kk]bgZkbZ�]A�=??bhgblmZl�]A�.,.-�fZgmbAgA�eZl�eqgAZl�_ng]ZfAgmZeAl�Zieb?Z]Zl�
Ag� ehl� AcAk?b?bhl� ZgmAkbhkAl(� iAkh� bgmkh]n?A� ZeCnghl� ZcnlmAl� jnA� iAkfbmAg� kA_hksZk� Ae�
ZebgAZfbAgmh� ?hg� eZl� ikbhkb]Z]Al� AlmkZmoCb?Zl� ]A� eZ� ?hfiZ°qZ(� ?hg� eZl�
kA?hfAg]Z?bhgAl� ]A� Ch[bAkgh� ?hkihkZmboh� r� ?hg� eZl� iki?mb?Zl� ]A� lA?mhkAl� r�
?hfiZ°qZl� ?hfiZkZ[eAl*� =lbfblfh(� lA� aZg� mAgb]h� Ag� ?nAgmZ� eZl� gnAoZl� AqbCAg?bZl�
AlmZ[eA?b]Zl� Ag� Ae� Agmhg?Al� LkhrA?mh� ]A� HAr� ]A� mkZglihlb?bsg� ]A� eZ� @bkA?mboZ� �QA%�
.,-3+4.4�]Ae�LZkeZfAgmh�AnkhiAh�r�]Ae�?hglAch�Ag� eh�jnA�kAliA?mZ�Ze� _hfAgmh�]A� eZ�
bfieb?Z?bsg�Z� eZkCh�ieZsh�]A�ehl�Z??bhgblmZl(� mkZglihlb?bsg�kAZebsZ]Z�Ag�eZ�HAr�1+.,.-�
jnA�Agmks�Ag�obChk�Ae�/�]A�fZrh�]A�.,.-*�

HZ�gnAoZ�Lheqmb?Z�]A�NAfngAkZ?bhgAl�]A�ehl�?hglAcAkhl�Zikh[Z]Z�ihk�eZ�FngmZ�CAgAkZe�
Kk]bgZkbZ�]A�=??bhgblmZl�]A�.,.-�fZgmbAgA� eZl� eqgAZl� _ng]ZfAgmZeAl�Zieb?Z]Zl�Ag� ehl�
AcAk?b?bhl� ZgmAkbhkAl(� iAkh� bgmkh]n?A� ZeCnghl� ZcnlmAl� jnA� iAkfbmAg� kA_hksZk� Ae�
ZebgAZfbAgmh� ?hg� eZl� ikbhkb]Z]Al� AlmkZmoCb?Zl� ]A� eZ� ?hfiZ°qZ(� ?hg� eZl�
kA?hfAg]Z?bhgAl�]A�Ch[bAkgh�?hkihkZmboh�r�?hg�eZl�iki?mb?Zl�]A�lA?mhkAl�r�?hfiZ°qZl�
?hfiZkZ[eAl*�=lbfblfh(�lA�aZg�mAgb]h�Ag�?nAgmZ�eZl�gnAoZl�AqbCAg?bZl�AlmZ[eA?b]Zl�Ag�
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Ae� Agmhg?Al� LkhrA?mh� ]A� HAr� ]A� mkZglihlb?bsg� ]A� eZ� @bkA?mboZ� �QA%� .,-3+4.4� ]Ae�
LZkeZfAgmh�AnkhiAh�r�]Ae�?hglAch�Ag� eh�jnA� kAliA?mZ�Ze� _hfAgmh�]A� eZ� bfieb?Z?bsg�Z�
eZkCh�ieZsh�]A� ehl�Z??bhgblmZl(� mkZglihlb?bsg� kAZebsZ]Z�Ag� eZ� HAr�1+.,.-�jnA�Agmks� Ag�
obChk�Ae�/�]A�fZrh�]A�.,.-*�

?hfh� ghoA]Z](� Ae� Eg_hkfA� =gnZe� ]A� NAfngAkZ?bhgAl� ]A� ehl� ?hglAcAkhl� ]A� .,.-�
�=gAqh�-,*�Eg_hkfA�=gnZe�]A�NAfngAkZ?bhgAl�]A�ehl�?hglAcAkhl+Zl%(�aZ�lb]h�ikAiZkZ]h�
Ag�_hkfZmh�eb[kA�iZkZ�kA_hksZk�eZl�iki?mb?Zl�]A�[nAg�Ch[bAkgh�]A�eZ�Oh?bA]Z]�Ag�eqgAZ�]A�
ehl�fAchkAl�Almig]ZkAl�]A�AnkhiZ*�Lhk� mZgmh(�Z]Afil�]A�aZ?Ak�?hglmZk� eZ� bg_hkfZ?bsg�
jnA� ]blihgA� Ae� _hkfZmh� ]A� eZ� ?JIR(� lA� aZki� ?hglmZk� bg_hkfZ?bsg� Z]b?bhgZe� iZkZ�
ZnfAgmZk�eZ�mkZliZkAg?bZ�]A�eZ�bg_hkfZ?bsg�?hgmAgb]Z�Ag�AlmA�]b?ah�bg_hkfA(�r�Zlbfblfh�
AlmZ�lA�]blihg]ki�]A�fZgAkZ�fil�oblnZe*

�ghfiWhifU�UWW]cbUf]U`

@nkZgmA�.,.-�gh�lA�aZg�ikh]n?b]h�?Zf[bhl�lbCgb_b?Zmbohl�Ag�eZ�Almkn?mnkZ�Z??bhgZkbZe�]A�
eZ� ?hfiZ°qZ� ]Al]A� eZ� FngmZ� CAgAkZe� ]A� =??bhgblmZl*� Hhl� ikbg?biZeAl� Z??bhgblmZl� ]Ae�
Cknih�?AeegAq��lhg�ehl�jnA�lA�ikAlAgmZg�Z�?hgmbgnZ?bsg*�

�`�:cbgY@c�XY�8Xa]b]ghfUW]zb�XY�:Y``bYl

�`�:cbgY@c�XY�
8Xa]b]ghfUW]zb�XY�
:Y``bYl�UdfcVz�`U�
Gc`xh]WU�XY�
Wcadcg]W]zb�XY`�
:cbgY@c�XY�
8Xa]b]ghfUW]zb

Ag�_A?aZ�-5�]A�_A[kAkh�]A�.,.-�Ae�?hglAch�]A�=]fbgblmkZ?bsg�]A�?AeegAq(�Z�ikhinAlmZ�
]A� eZ� ?hfblbsg� ]A� Jhf[kZfbAgmhl(� NAmkb[n?bhgAl� r� OhlmAgb[beb]Z]� �ZgmAkbhkfAgmA�
]AghfbgZ]Z�?hfblbsg�]A�Jhf[kZfbAgmhl�r�NAmkb[n?bhgAl%(�Zikh[s�eZ�gnAoZ�Lheqmb?Z�]A�
?hfihlb?bsg�]Ae�?hglAch�]A�=]fbgblmkZ?bsg*�AlmZ�Lheqmb?Z�iAklbCnA(�AgmkA�hmkhl� _bgAl(�
?hglACnbk�ngZ�?hfihlb?bsg�ZikhibZ]Z�]Ae�?hglAch�]A�=]fbgblmkZ?bsg(�Ag�lbgmhgqZ�?hg�
eZl� kA?hfAg]Z?bhgAl� ]Ae� ?s]bCh� ]A� [nAg� Ch[bAkgh� ]A� eZl� lh?bA]Z]Al� ?hmbsZ]Zl�
Zikh[Z]h�ihk�eZ�?hfblbsg�JZ?bhgZe�]Ae�IAk?Z]h�]A�RZehkAl��?JIR%*�

Hhl� ghf[kZfbAgmhl� kAZebsZ]hl� Ag� ehl� xembfhl� Z°hl� aZg� lb]h� lbAfikA� ]A� ?hg_hkfb]Z]�
?hg� ehl� ?kbmAkbhl� AlmZ[eA?b]hl� Ag� eZ� ZgmAkbhk� Lheqmb?Z� ]A� OAeA??bsg� r�Jhf[kZfbAgmh� ]A�
?hglAcAkhl(� ahr� ihk� eZ� Lheqmb?Z� ]A� ?hfihlb?bsg� ]Ae� ?hglAch� ]A� =]fbgblmkZ?bsg*�
=lbfblfh(�eZ�Oh?bA]Z]�?nfieA�?hg�eZl�kA?hfAg]Z?bhgAl�]Ae�?s]bCh�]A�[nAg�Ch[bAkgh�
]A� eZl� lh?bA]Z]Al� ?hmbsZ]Zl� Ag� fZmAkbZ� ]A� ]boAklb]Z]� Ag� Ae� lAgh� ]Ae� ?hglAch*� Obg�
Af[ZkCh(� ?hg� h?Zlbsg� ]A� eZl� iksqbfZl� kAghoZ?bhgAl� ]A� ?ZkChl(� eZ� ?hfblbsg� ]A�
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Jhf[kZfbAgmhl(� NAmkb[n?bhgAl� r� OhlmAgb[beb]Z]� aZ� _hkfneZ]h� ngZ� fZmkbs� ]A�
?hfiAmAg?bZl�]Ae�?hglAch�]A�=]fbgblmkZ?bsg�jnA�aZ�lb]h�Zikh[Z]Z�ihk�AlmA(�lbCnbAg]h�
eZl� [nAgZl� iki?mb?Zl� AlmZ[eA?b]Zl� Ag� eZ� CnqZ� Po?gb?Z� lh[kA� eZl� ?hfblbhgAl� ]A�
Jhf[kZfbAgmhl� r� NAmkb[n?bhgAl(� ?hg� Ae� _bg� ]A� ZgZebsZk� r(� Ag� ln� ?Zlh(� kA_hksZk� eZ�
?hfihlb?bsg�]A�AlmA*�

Ag�AlmA�lAgmb]h(�ngZ�fh]b_b?Z?bsg�jnA�lA�bgmkh]nch�Ag�eZ�gnAoZ�Lheqmb?Z�]A�?hfihlb?bsg�
]Ae�?hglAch�]A�=]fbgblmkZ?bsg�r�Ag�Ae�NACeZfAgmh�]Ae�?hglAch�]A�=]fbgblmkZ?bsg�_nA�eZ�
]A� bg?enbk� Ae� h[cAmboh�]A�jnA�Ae�CogAkh�fAghl� kAikAlAgmZ]h�lAZ�Ze�fAghl�Ae� 0,��]Ae�
mhmZe�]A�fbAf[khl�]Ae�?hglAch�ZgmAl�]A�jnA�_bgZeb?A�Ae�Z°h�.,..(�h[cAmboh�jnA�rZ�lA�aZ�
?nfieb]h� Z� _A?aZ� ]A� AlmA� bg_hkfA� �Z?mnZefAgmA� Ae� gxfAkh� ]A� ?hglAcAkZl� lnihgA� ng�
01(01��]A� eZ� mhmZeb]Z]�]A� ehl�fbAf[khl�]Ae�?hglAch%*�=]Afil(� lbCnbAg]h�ln�ZinAlmZ�
ihk� eZ� @boAklb]Z](� Ae� ?hglAch� bg?enrA� Z� kAikAlAgmZgmAl� ]A� 3� gZ?bhgZeb]Z]Al� ]blmbgmZl*�
=lbfblfh(� Ag� eZ� fblfZ� _A?aZ(� -5� ]A� _A[kAkh� ]A� .,.-(� mZf[bog� lA� Zikh[s� ngZ�
fh]b_b?Z?bsg� Z� eZ� Lheqmb?Z� ]A� Ajnb]Z](�@boAklb]Z]� A� Eg?enlbsg(� ?hg� Ae� _bg� ]A� ihgAk� ]A�
kAebAoA�eZ�ZinAlmZ�ihk�eZ�ikAlAg?bZ�]A�ZemZl�]bkA?mboZl�Ag�eZ�Oh?bA]Z]*

Ag�.,.-�lA�?AeA[kZkhg�-0�kAngbhgAl�]Ae�?hglAch�]A�=]fbgblmkZ?bsg(�?hg�ngZ�ZlblmAg?bZ�
]Ae�-,,��Ag�mh]Zl�eZl�kAngbhgAl�Z�Aq?Ai?bsg�]A�eZ�?AeA[kZ]Z�Ae�]qZ�2�]A�fZrh(�]hg]A�
ng� ?hglAcAkh� Aq?nls� ln� ZlblmAg?bZ*� Ph]Zl� eZl� kAngbhgAl� lA� kAZebsZkhg� ]A� _hkfZ�
mAeAfimb?Z(�lZeoh�eZ�]A�h?mn[kA�r�eZ�]A�]b?bAf[kA(�jnA�_nAkhg�ikAlAg?bZeAl*

:cadcg]W]zb�XY`�:cbgY@c�XY�8Xa]b]ghfUW]zb

AgmkA� eZl�fh]b_b?Z?bhgAl� kAZebsZ]Zl�Ag� eZ� ?hfihlb?bsg�]Ae�?hglAch�]A�=]fbgblmkZ?bsg�
]Ae�Cknih�]nkZgmA�.,.-�?Z[A�]AlmZ?Zk�eZl�lbCnbAgmAl6

¿ Ae�Ok*�BkZg?h�>AkgZ[n(�?hglAcAkh�]hfbgb?Ze�]A�A]bsbhgA(� kAgng?bs�ihk� kZshgAl�
iAklhgZeAl(�Z?AimZ]h�ihk�?hglAch�Ae�0�]A�AgAkh�]A�.,.-*
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�`�Jf)�9YfhfUbX�
BUb
ZiY�bcaVfUXc�
GfYg]XYbhY�XY`�
:cbgY@c�XY�
8Xa]b]ghfUW]zb�
CU�JfU)�BUhY�
?c`[UhY
ZiY�]bWcfdcfUXU�Wcac�
biYjU�WcbgY@YfU�
]bXYdYbX]YbhY)

¿ Ae�Ok*�>AkmkZg]�GZg�_nA�ghf[kZ]h�LkAlb]AgmA�]Ae�?hglAch�]A�=]fbgblmkZ?bsg�Ag�
_A?aZ� ..� ]A� AgAkh� ]A� .,.-*� ?Z[A� ]AlmZ?Zk� jnA� AcAk?A� lnl� _ng?bhgAl� ?hfh�
?hglAcAkh�bg]AiAg]bAgmA*�

¿ HZ�OkZ*�GZmA�DheCZmA� _nA� bg?hkihkZ]Z�?hfh�gnAoZ�?hglAcAkZ� bg]AiAg]bAgmA�Ae�
.4�]A�cnebh�]A�.,.-*�

?hg� eZ� bg?hkihkZ?bsg� ]A� GZmA� DheCZmA(� Ae� gxfAkh� ]A� ?hglAcAkhl� bg]AiAg]bAgmAl�
Zl?bAg]A� Z� h?ah(� kAikAlAgmZg]h� ng� 3.(3.�� ]A� ehl� fbAf[khl� ]Ae� ?hglAch� ]A�
=]fbgblmkZ?bsg�r�lniAkZg]h�Zlq� eZ� kA?hfAg]Z?bsg�AlmZ[eA?b]Z�Ag�Ae�?s]bCh�]A�[nAg�
Ch[bAkgh�]A�eZl�lh?bA]Z]Al�?hmbsZ]Zl�]A�eZ�?hfblbsg�JZ?bhgZe�]Ae�IAk?Z]h�]A�RZehkAl�
�?JIR%�lh[kA�AlmA�mAfZ*�

HZ�?hfihlb?bsg�Z?mnZe�]Ae�?hglAch�]A�=]fbgblmkZ?bsg�]Ae�Cknih�?AeegAq�lA�ikAlAgmZ�Z�
?hgmbgnZ?bsg*�

:cbgY@Yfcg�]bXYdYbX]YbhYg5

¿ 8UbdbQAT
8BeTUgYZA�AQA(�?hg�ngZ�ZfiebZ�AqiAkbAg?bZ�ikh_AlbhgZe�Ag�[Zg?Z�]A�
bgoAklbsg(�?AgmkZ]h�iZkmb?neZkfAgmA�Ag�Ae�lA?mhk�]A�mAeA?hfngb?Z?bhgAl(�fA]bhl�
r� mA?ghehCqZ*�LZls� eZ�fZrhk�iZkmA�]A�ln�?ZkkAkZ�Ag�IhkCZg�OmZgeArt]hg]A� _nA�
@bkA?mhk� CAgAkZe� r� @bkA?mhk� ]Ae� Cknih� AnkhiAh� ]A� PAeA?hfngb?Z?bhgAl*�
LhlmAkbhkfAgmA� Ag� .,-2� HAafZg� >khmaAkl(� ]hg]A� _nA� ?h)]bkA?mhk� ]Ae� Ajnbih�
Ceh[Ze� ]A� PAeA?hfngb?Z?bhgAl� r� fbAf[kh� ]Ae� ?hfbmo� KiAkZmboh� AnkhiAh*� Ag�
.,,4(�mkZl�eZ�Z]jnblb?bsg�]A�HAafZg�>khmaAkl�ihk�JhfnkZ(�iZls�Z�]AlAfiA°Zk�
Ae� ?ZkCh� ]A� @bkA?mhk� ]Ae� Cknih� Ceh[Ze� ]A� PAeA?hfngb?Z?bhgAl(� IA]bhl� r�
PA?ghehCqZ�Ag�JhfnkZ�r�_hkfs�iZkmA�]Ae�?hfbmo�AcA?nmboh�Ceh[Ze�]A�>Zg?Z�]A�
EgoAklbsg*� =[Zg]hgs� eZ� [Zg?Z� ]A� bgoAklbsg� Ag� .,-.*� AgmkA� hmkZl�
kAlihglZ[beb]Z]Al(� Z]Afil� ]Ae� ?hglAch� ]A� =]fbgblmkZ?bsg� ]A� ?AeegAq(� Ag� eZ�
Z?mnZeb]Z]� Al� fbAf[kh� ]Ae� ?hglAch� =lAlhk� ]At SZ]apZgb� =llAm�
IZgZCAfAgmt rtLkAlb]AgmA�]Ae�?hglAch�]AtQS?�JAmaAkeZg]l*�>AkmkZg]�GZg�lA�
CkZ]ns�Ag�A?hghfqZ��>*O?*�r�I*O?*%�Ag�eZ�Hhg]hg�O?ahhe�h_�A?hghfb?l*

b FYUbbU� 8?QiQe�� h?niZ� Z?mnZefAgmA� Ae� ?ZkCh� ]A� ?Aglhk� ]A� BEI=H=?(� OAgbhk�
=]oblhk� ]A� >Zbg� ?hfiZgr(� LkAlb]AgmA� ]A� DZk[hnk� ?hglAbel� r� fbAf[kh� ]Ae�
?hglAch� ]A�JApkAlm(� ?hg� ZgmAkbhkb]Z]� aZ� lb]h� ?hglAcAkh� ]AeACZ]h� ]A� Lhgm� h�
Ihnllhg(�LLN(�IhnebgAq(�CAh]bl(�r�?hglAcAkh�AcA?nmboh�]A�OJ?B*�=lbfblfh(�aZ�
lb]h�?hglAcAkh�AcA?nmboh�]A�HZ�NA]hnmA(�fbAf[kh�]Ae�?hglAch�]A�Z]fbgblmkZ?bsg�
]A�BJ=?(�?hglAcAkh�bg]AiAg]bAgmA�]A�?ko]bm�HrhggZbl(�r�ikAlb]AgmA�]Ae�?hglAch�
]A�Z]fbgblmkZ?bsg�]A�=kAoZ�r�]A�??N��?ZbllA�?AgmkZeA�]A�NoZllnkZg?A%�LbAkkA�
>eZrZn� Al� bgliA?mhk� ]A� aZ?bAg]Z� ]Ae� IbgblmAkbh� ]A� BbgZgsZl� _kZg?ol(� r� Al�
CkZ]nZ]h� ihk� eZ�  ?heA� JZmbhgZe� ]~=]fbgblmkZmbhg� ]A� LZkql� r� eZ�  ?heA� JhkfZeA�
OniokbAnkA�]A�OZbgm)?ehn]*

¿ =YQ@CQB?B�PQ@RU?UddY��aZ�]AlZkkheeZ]h�CkZg�iZkmA�]A�ln�?ZkkAkZ�ikh_AlbhgZe�Ag�
ehl� lA?mhkAl�jnqfb?h)� _ZkfZ?onmb?h� r�]A� mAeA?hfngb?Z?bhgAl*�?hg�ZgmAkbhkb]Z]�
aZ� lb]h� Bng]Z]hk� r� ?hglAcAkh� @AeACZ]h� ]A� VZf[AeAmmb� AliZ°Z(� LkAlb]AgmA� r�
?AK�]Ae�Cknih�VZf[AeAmmb(�LkAlb]AgmA�]A� EmZeCZl�Oi=(�LkAlb]AgmA�r�?hglAcAkh�
@AeACZ]h� ]A� AeeAf� Eg]nlmkbZ� BZkfZ?Anmb?Z� Oi=� r� Rb?A)LkAlb]AgmA� ]A� Qgb]Z]�
A]bmhkbZe(�O*=*�K?nis� mZf[bog�Ae�?ZkCh�]A�Rb?A)LkAlb]AgmA�]A� eZ�Zlh?bZ?bsg�]A�
eZ[hkZmhkbhl� _ZkfZ?onmb?hl(� BZkfZbg]nlmkbZ*� Ag� .,,-t � _nA� ghf[kZ]h� Rb?A)
LkAlb]AgmA� OAgbhk� ]Ae�Cknih� ]A�=__ZbkAl� EgmAkgZ?bhgZeAl� ]A� PAeA?hf� EmZebZ*� DZ�
lb]h� Zlbfblfh�fbAf[kh� ]A� ehl� ?hglAchl� ]A� =]fbgblmkZ?bsg� ]A� PAeA?hf� EmZebZ�
EgmAkgZmbhgZe��LZqlAl�>Zchl%(�=ngZ(�O*=*��AliZ°Z%(�=oAZ��PnkjnqZ%(�KCAk�PAeA?hf�
�@n[Zb%(� KcAk� PAeAdhfngbdZlrhg� �PnkjnqZ%� r� PAeAdhf� =nlmkbZ*� CbZfiZheh�
VZf[AeAmmb�Al�eb?Ag?bZ]h�Ag�jnqfb?Z�ihk�eZ�QgboAklb]Z]�]A�LZoqZ(�(�r�Ag�.,-1�eA�
_nA�?hg?A]b]Z�eZ�Ag?hfbAg]Z�]A�ElZ[Ae�eZ�?Zmseb?Z�ihk�Ae�NAr�BAebiA�RE*�
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¿ FUdUb� IXBbU�� ?nAgmZ� ?hg� ]beZmZ]Z� AqiAkbAg?bZ� ikh_AlbhgZe� Ag� Ae� lA?mhk� ]A� eZl�
mAeA?hfngb?Z?bhgAl� r� mA?ghehCqZ*� DZ� lb]h� LkAlb]AgmA� ]A�QgpbkA]� Ag� =nlmkZebZ�
�.,,/%�r�]A�=kjboZ�Ag�Ae�NAbgh�Qgb]h��.,,3).,-0%*�DZ�lb]h�mZf[bog�LkAlb]AgmA�
]A� QA?hff(� HhgAer� LeZgAm� Ln[eb?Zmbhgl(� Ae� Cknih� Dhlmphkdl� r� =bkpZoA*�
=lbfblfh(�aZ�lb]h�mZf[bog�@bkA?mhk�CAgAkZe�]Ae�Cknih�PAelmkZ�Ag�=nlmkZebZ(�?AK�
]A� IrLkb?A� Ag� =nlmkZebZ� r� JnAoZ� VAeZg]Z� r� @bkA?mhk� CAgAkZe� ]A� IA]bZ+
?hffngb?Zmbhgl+LZkmgAkl*� DZ� lb]h� mZf[bog� @bkA?mhk� ]A� K[cA?mb_�
PAeA?hfngb?Zmbhgl� HbfbmA](� BhqmAe(� OIO� IZgZCAfAgm� Zg]� PA?aghehCr� r�
Kg=nlmkZebZ*� DZ� lb]h� Zlbfblfh� fbAf[kh� ]Ae� ?hglAch� =lAlhk� ]A� ObAfAgl�
=nlmkZebZ*� PZf[bog� _nA�fbAf[kh�]Ae�?hfbmo�]A� eZ�=lh?bZ?bsg�JZ?bhgZe� iZkZ� eZ�
LkAoAg?bsg� ]A� eZ� ?knAe]Z]� aZ?bZ� ehl� Jb°hl� r� ]Ae� ?hglAch� ]A� eZ� ?ifZkZ� ]A�
?hfAk?bh� =nlmkZebZ)NAbgh� Qgb]h*t =?mnZefAgmA� mZf[bog� Al� LkAlb]AgmA� ]A�
CbCZ?hff� Lmr� Hm](� ng� ikhoAA]hk� ]A� lAkob?bhl� ]A� [Zg]Z� Zg?aZ� ikboZ]h�
ZnlmkZebZgh*� HAhgZk]� LAmAk� OahkA� Al� eb?Ag?bZ]h� Ag� fZmAfimb?Zl� Zieb?Z]Zl� A�
bg_hkfimb?Z�ihk�eZ�QgboAklb]Z]�]A�=]AeZb]A��=nlmkZebZ%*

¿ CQbYUdQ�TU?�HYfUbB(�Al�?hglAcAkZ�bg]AiAg]bAgmA�]A�?AeegAq�PAeA?hf�r�CAlmZfi�
=nmhfh?bsg� r� oh?Ze� ]A� ln� ?hfblbsg� lhlmAgb[beb]Z]*� LkAlb]AgmZ� gh� AcA?nmboZ�]A�
KgbobZ*�IbAf[kh�]Ae�?hglAch�=lAlhk�]A�InmnZeb]Z]�]A�eZ�=[hCZ?qZ(�LZmkhgh�]A�
eZ� Bng]Z?bsg� PA?gZebZ(� fbAf[kh� ]A� eZ� FngmZ� ]A� eZ� =lh?bZ?bsg� AliZ°heZ� ]A�
@bkA?mbohl� r� ?h)?aZbk� ]A� ShfAg� ?hkihkZmA*� DZ� lb]h� @bkA?mhkZ� fng]bZe� ]A�
IZkdAmbgC�]A�PAeA_sgb?Z(�@bkA?mhkZ�CAgAkZe�Z]cngmZ�Ze�]bkA?mhk�CAgAkZe�?hfAk?bZe�
]bCbmZe�]A�PAeA_sgb?Z(�?hglAcAkh�@AeACZ]h�]A�JhdbZ�E[AkbZ(�@bkA?mhk�]A�IZkdAmbgC�
=fAgZ(�@bkA?mhk� ]A�IZkdAmbgC� ]A� T_AkZ(� OAgbhk� =]oblhk� ]A� Akb?llhg(� lh?bZ� ]A�
OAAebCAk�r�?hg]A�r�ikAlb]AgmZ�]A�EgmAkgZmbhgZe�ShfAg#l�Bhknf�OiZbg*�BnA�ngZ�
]A�»HZl�1,,�IncAkAl�Iil�Eg_enrAgmAl�]A�AliZ°Z~�Ag�.,-4(�.,-5�r�.,.,�lACxg�»Ae�
Ing]h~7�ngZ�]A� »HZl�Phi�-,,�IncAkAl�Hq]AkAl�.,-4~�ihk�IncAkAl�"Zfi7�?qZ(�r�
_nA� kA?hgh?b]Z� ?hfh� eZ� »IAchk� @bkA?mboZ� .,-3~� ihk� eZ� =lh?bZ?bsg� AliZ°heZ� ]A�
IncAkAl� AfikAlZkbZl*� Al� ZnmhkZ� ]Ae� eb[kh� »OfZkm� ?bmbAl6� ngZ� oblbsg� iZkZ� Ae�
?bn]Z]Zgh~*� IZkbAmZ� ]Ae� NboAkh� ?hfieAms� ng� =IL� �=]oZg?A]� IZgZCAfAgm�
LkhCkZf%� ihk� Ae� EAOA(� ng� AL� �AqA?nmboA� LkhCkZf%� ihk� ObgCneZkbmr� QgboAklbmr�
?Zeb_hkgbZ� r� Al� AqA?nmboA� ?hZ?a� ?Akmb_b?Z]h� ihk� eZ� A??*�IZkbAmZ� ]Ae� NboAkh� Al�
eb?Ag?bZ]Z� Ag� =]fbgblmkZ?bsg� ]A� AfikAlZl� ihk� eZ� QgboAklb]Z]� =nmsghfZ� ]A�
IZ]kb]��Q=I%*

¿ 7AAU�8BefUbBd� Al� Z?mnZefAgmA� ikAlb]AgmZ� ]Ae� ?hglAch� ]A� =]fbgblmkZ?bsg� ]A�
PA?agb?hehk(� Z]Afil� ]A� ZlAlhkZ� lAgbhk� iZkZ� PhpAk>khhd� ?ZibmZe� LZkmgAkl� r�
?hglAcAkZ�]A�HA]CAk*�Al�LkAlb]AgmZ�]A�eZ�Bng]Z?bsg�=[AhgZ(�?nrZ�?hglbCgZ�Al�
�=ihlmZg]h� ihk� ngZ� =E� kAlihglZ[eA��� r� mkZ[ZcZ� Ag� Ae� bfiZ?mh� lh?bZe� ]A� eZ�
EgmAebCAg?bZ� =kmb_b?bZe� r� eZ� mA?ghehCqZ� ]bCbmZe*� =gmAkbhkfAgmA(� _nA� ?hglAcAkZ�
]AeACZ]Z� ]A�Ihkiah(� ?hfiZ°qZ� ]A� [bhfAmkqZ� r� ?b[AklACnkb]Z]� �AgmkA� .,-1� r�
.,-3%� r� ]bkA?mhkZ� CAgAkZe� ]A� COI=� �AgmkA� .,--� r� .,-1%*� ?nAgmZ� ?hg� ngZ�
mkZrA?mhkbZ� ikh_AlbhgZe� ]A� -5� Z°hl� ]nkZgmA� ehl� ?nZeAl� h?nis� ]blmbgmhl� ?ZkChl�
]bkA?mbohl� Ag� KkZgCA+BkZg?A� PAeA?hf� Ckhni(� Ae� xembfh� ikA?blZfAgmA� _nA� Ae�
]ARb?AikAlb]AgmZ� AcA?nmboZ� ]A� Ih[beA� OAkob?Al� AgmkA� .,,5� r� .,--%*� =ggA�
>hnoAkhm�Al�Hb?Ag?bZ]Z�Ag�IZmAfimb?Zl�r�@h?mhkZ�Ag�EgmAebCAg?bZ�=kmb_b?bZe�ihk�eZ�
 ?heA� JhkfZeA� OniokbAnkA� ]A� LZkql*� mZf[bog� Al� eb?Ag?bZ]Z� Ag� EgCAgbAkqZ� ihk�
PAeA?hf�LZkbl*

¿ CQbuQ�BeYcQ�=eYZQbbB�aZ�]AlZkkheeZ]h�ln�?ZkkAkZ�ikh_AlbhgZe(�ikbg?biZefAgmA(�Ag�
Ae�Cknih�PAeA_sgb?Z�]Al]A�Ae�Z°h�-552�r�aZlmZ�Ae�.,-2(�]hg]A�aZ�]AlAfiA°Z]h(�
AgmkA�hmkhl(�ehl�?ZkChl�]A�@bkA?mhkZ�Ceh[Ze�]A�IZkdAmbgC�r�LZmkh?bgbhl(�?hglAcAkZ�
]AeACZ]Z�]A�PAkkZ�AliZ°Z(�@bkA?mhkZ�]A�IZkdAmbgC�r�@AlZkkheeh�]A�JACh?bh�Ag�
AliZ°Z�r(�Ag�ln�xembfZ�AmZiZ(�fbAf[kh�]Ae�?hfbmo�AcA?nmboh�Ag�AliZ°Z�?hfh�
kAlihglZ[eA�]A�AlmkZmACbZ�r�?Zeb]Z]*�Al�?hglAcAkZ�]hfbgb?Ze�]A�AMP�Ag�=]Zfh�
PAeA?hf� E[AkbZ(� O*=*� r� =]Zfh� PAeA?hf(� O*H*� Hb?Ag?bZ]Z� Ag� ?bAg?bZl�
A?hgsfb?Zl�ihk�eZ�QgboAklb]Z]�=nmsghfZ�]A�IZ]kb]*�
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¿ AQdU� >B?WQdU(� ?nAgmZ� ?hg� ngZ� ZfiebZ� AqiAkbAg?bZ� ikh_AlbhgZe� Ag� fxembieAl�
lA?mhkAl�?hfh�Ae�mA?ghesCb?h(�Ae�]A�ehl�lAkob?bhl�ikh_AlbhgZeAl�r�_bgZg?bAkhl�h�Ae�
lA?mhk�bgfh[bebZkbh(�AgmkA�hmkhl(�ikbg?biZefAgmA�Ag�NAbgh�Qgb]h�r�eZ�kACbsg�=lbZ)
LZ?q_b?h(� Ag� Ae� if[bmh� ]A� eZ� ?hfngb?Z?bsg� _bgZg?bAkZ(� ?hkihkZmboZ� r� ]A� ?kblbl*�
AliA?bZeblmZ�Ag� _nlbhgAl�r�Z]jnblb?bhgAl(�Zlq� ?hfh�Ag�lZeb]Zl�Z�[helZ� �KLRl%(�
Z?mnZefAgmA� Al� ?h]bkA?mhkZ� ]A� Ceh[Ze� JAp� >nlbgAll� Ag� eZ� ?hglnemhkZ�
bgmAkgZ?bhgZe�]A�?hfngb?Z?bsg�r�Zlngmhl�ix[eb?hl�>knglpb?d�Ckhni*�@A�.,-5�r�
aZlmZ�]b?bAf[kA�]A�.,.,� _nA�]bkA?mhkZ�]A� eZ�?hfiZ°qZ�Ag�DhgC�GhgC�r(�AgmkA�
.,-/� r� .,-5(� Ag� ObgCZink(� mkZl� h?niZk� hmkhl� inAlmhl� ]A� kAlihglZ[beb]Z]� Ag�
>knglpb?d�Ckhni�Hhg]kAl(�Z�eZ�jnA�lA�bg?hkihks�Ag�Ae�Z°h�.,,,*�Ag�-550(�GZmA�
DheCZmA� lA� bg?hkihks� Ze� ]AiZkmZfAgmh� ]A� ?hkihkZmA� =]oblhkr� ]A� GeAbgphkm�
>Aglhg(�r�ZgmAkbhkfAgmA�mkZ[Zcs�Ag�Ae�lAkob?bh�]biehfimb?h�]Ae�NAbgh�Qgb]h(�mkZl�
CkZ]nZklA�?hg�ahghkAl�Ag�Bqlb?Z�ihk�eZ�QgboAklb]Z]�]A�Kq_hk]*

:cbgY@Yfcg�Xca]b]WU`Yg5

 9XbYcdYQA� 9BSB� Al� @bkA?mhk� ]A� EgoAklbhgAl� ]A� A]bsbhgA� Oke*� PZf[bog� Al�
?hglAcAkh� ]A� eZl� lh?bA]Z]Al� ]Ae� Cknih� A]bsbhgA(� >AgAmmhg� Oke� r� ?AK� ]A�
?hggA?P�@nA(�Zlq�?hfh�LkAlb]AgmA�gh�AcA?nmboh�]A�>AgAmmhg�Ckhni�Oke*�Egb?bs�ln�
?ZkkAkZ� ikh_AlbhgZe� Ag� Ae� if[bmh� ]A� eZ� ieZgb_b?Z?bsg� AlmkZmoCb?Z� Ag� Ae� lA?mhk�
AgAkComb?h� r� Ag� .,,.� lA� bg?hkihks� Z� IA]bh[Zg?Z� Ag� Ae� ]AiZkmZfAgmh� ]A�
_bgZg?bZ?bsg� ]A� Z]jnblb?bhgAl*�@Al]A� .,,3� r� aZlmZ� .,--� mkZ[Zcs� Ag� _bkfZl� ]A�
?ZibmZe� kbAlCh(� AliA?bZefAgmA� _h?ZebsZ]Zl� Ag� bgoAklbhgAl� Ag� Ae� lA?mhk� ]A� eZl�
bg_kZAlmkn?mnkZl� Ag� AnkhiZ*� LhlmAkbhkfAgmA(� r� aZlmZ� ln� bg?hkihkZ?bsg� Ze�Cknih�
A]bsbhgA�Ag�.,-1(� _nA�Ae�fiqbfh� kAlihglZ[eA�]A�LeZgb_b?Z?bsg(�?hgmkhe� r�I"=�
]Ae� Cknih� ?EN� ]A� eZ� _ZfbebZ� @A� >AgA]Ammb*� ?akblmbZg� ?h?h� Al� bgCAgbAkh� ihk� Ae�
Lhebmo?gb?h�]A�Ibeig�r� mbAgA�ng�ihlmCkZ]h�Ag�?hfiZ°qZl�]A�OAkob?bhl�Lx[eb?hl�
ihk�Ae�IEL�]A�Ibeig��Al?nAeZ�]A�JACh?bhl�]Ae�Lhebmo?gb?h%*��

 7?UhQATbQ� HUYSX� ?nAgmZ� ?hg� .,� Z°hl� ]A� AqiAkbAg?bZ� Ag� eZ� bg]nlmkbZ� ]A� eZl�
mAeA?hfngb?Z?bhgAl(�mkZl�bgb?bZk�ln�?ZkkAkZ�ikh_AlbhgZe�Ag�eZ�[Zg?Z�]A�bgoAklbsg*�
=?mnZefAgmA� Alt � fbAf[kh� ]Ae� ?hglAch� ]A� =]fbgblmkZ?bsg� ]A� eZ� ?hfiZ°qZ�
aheZg]AlZ� @AemZ� Bb[Ak� r� ]A� EG=JK� �EGA=%� OA=*� DZ� lb]h� lAgbhk� Z]oblhk� ]A�
PAeAghk� Zlq� ?hfh� ?hglAcAkZ� ]AeACZ]Z� ]A� PAeAghk� Ag� PZbeZg]bZ� {� @P=?� �AgmkA�
.,-4�r�.,.,%�r�?hglAcAkZ�]AeACZ]Z�]A�PAeAghk�DngCkqZ��AgmkA�.,-2�r�.,-4%�Z�eZ�
oAs�jnA�ikAlb]AgmZ�]A� ehl�?hglAchl�]A�PAeAghk�OAk[bZ� r�PAeAghk�>neCZkbZ*�=lq�
fblfh� h?nis� ]blmbgmhl� ?ZkChl� ]bkA?mbohl� Ag� Opbll?hf� �AgmkA� .,,5� r� .,-2%� r�
OngkblA� �AgmkA� .,,3� r� .,,5%� Ag� OnbsZ(� r� Ag� Dnm?ablhg� �AgmkA� .,,1� r� .,,3%� r�
QgbmA]� PAeA?hffngb?Zmbhgl� �AgmkA� .,,0� r� .,,1%� Ag� =nlmkbZ(� ln� iZql� gZmZe*�
=eAqZg]kZ� NAb?a� Al� Hb?Ag?bZ]Z� r� IZlmAk� Ag� =]fbgblmkZ?bsg� r� @bkA??bsg� ]A�
AfikAlZl�ihk�eZ�RbAggZ�QgboAklbmr�h_�A?hghfb?l�Zg]�>nlbgAll�=]fbgblmkZmbhg*

:cbgY@Yfc�Y@YWih]jc5

¿ JBRuQc�CQbduAUj(�Al�Ae�fiqbfh�kAlihglZ[eA�AcA?nmboh�]A� eZ�?hfiZ°qZ��?AK%�r�
Z]fbgblmkZ]hk�xgb?h�]A� eZ� _bebZe�?AeegAq�BbgZg?A�?hfiZgr�O*=*Q*�OA� bgmACks�Ag�
=?AlZ� PAeA?hf� �Cknih� =[Akmbl%� Ag� Ae� Z°h� .,,,� ikbfAkh� ?hfh� ?hglAcAkh� r�
@bkA?mhk�CAgAkZe�]A�PkZ]bZ�r(�fil�mZk]A(�]A�NAmAoblbsg*�=gmAl�]A�ngbklA�Ze�Cknih�
=[Akmbl(�]AlZkkhees�ln�ikhibh�ikhrA?mh�AfikAlZkbZe�Ag�OblmAfZl�]A�Eg_hkfZ?bsg�r�
PAeA?hfngb?Z?bhgAl� ]nkZgmA� fil� ]A� -,� Z°hl*� Almn]bs� EgCAgbAkqZ� ]A�
PAeA?hfngb?Z?bhgAl� r� Al� @biehfZ]h� Ag� =emZ� @bkA??bsg� ihk� EAOA� �L=@A%(� r�
@biehfZ]h�Ag�@bkA??bsg�]A�IZkdAmbgC�ihk�Ae� Eglmbmnmh�OniAkbhk�]A�IZkdAmbgC�]A�
>Zk?AehgZ*
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JYWfYhUf]c�bc�WcbgY@Yfc5

¿ #QY@U�LU?sjaeUj�Al�eb?Ag?bZ]h�Ag�@AkA?ah�ihk�eZ�QgboAklb]Z]�]A�AqmkAfZ]nkZ�
r� =[hCZ]h� ]Ae� AlmZ]h� Ag� Aq?A]Ag?bZ*� PbAgA� ZfiebZ� AqiAkbAg?bZ� Ag� @AkA?ah�
IAk?Zgmbe(� _ng]ZfAgmZefAgmA� Ag� hiAkZ?bhgAl� ?hkihkZmboZl� ]A� _nlbsg� r�
Z]jnblb?bsg� Ag� lA?mhkAl� kACneZ]hl� r� Ag� mAfZl� kAeZ?bhgZ]hl� ?hg� Ae� Ch[bAkgh�
?hkihkZmboh� ]A� eZl� lh?bA]Z]Al*� Ag� eZ� Z?mnZeb]Z](� ]bkbCA� ng� ]AliZ?ah�
bgmAkgZ?bhgZe� ]A� Z[hCZ]hl� Ag� AliZ°Z(� Ze� jnA� lA� bg?hkihks� Ag� .,,1*�
=gmAkbhkfAgmA(� ]AlAfiA°s� ehl� inAlmhl� ]A� lA?kAmZkbh� ]Ae� ?hglAch� ]A�
Z]fbgblmkZ?bsg� r� ]bkA?mhk� ]A� ZlAlhkqZ� cnkq]b?Z� ]Ae� Eglmbmnmh� ]A� ?ko]bmh� K_b?bZe� )
E?K)� r� lA?kAmZkbh� CAgAkZe� r� ]Ae� ?hglAch� ]A� eZ� ?hfblbsg� ]Ae� IAk?Z]h� ]A� eZl�
PAeA?hfngb?Z?bhgAl� {?IP)*� DZ� iZkmb?biZ]h� Ag� gnfAkhlZl� ?hg_AkAg?bZl� r� aZ�
lb]h�ikh_Alhk�Zlh?bZ]h�]A�@AkA?ah�IAk?Zgmbe�Ag� eZ�QgboAklb]Z]�LhfiAn�BZ[kZ�
]A�>Zk?AehgZ*

M]WYgYWfYhUf]U�bc�WcbgY@YfU5

¿ LYbWYAYQ�DQfQbbB�LYbWwc(� Al�@bkA?mhkZ�]A�HACZe�I"=�"�BbgZg?bgC�]A�?AeegAq*�
=gmAkbhkfAgmA� _nA� OAgbhk� IZgZCAk� ]Ae� @AiZkmZfAgmh� HACZe� ]A� =[Akmbl�
Eg_kZAlmkn?mnkZl(�]hg]A�Almnoh�]bAs�Z°hl�iZkmb?biZg]h�Z?mboZfAgmA�Ag�ikhrA?mhl�
]A�I"=�r�]A�_bgZg?bZ?bsg�]Ae�Cknih�mZgmh�Z�gboAe�gZ?bhgZe�?hfh�bgmAkgZ?bhgZe*�
LkAobZfAgmA(�aZ[qZ�mkZ[ZcZ]h�Ag�HbgdeZmAkl�?hfh�=lh?bZ]Z�Ag�Ae�]AiZkmZfAgmh�
]A� ?hkihkZmA(� Zlq� ?hfh� Ag� eZ� ZlAlhkqZ� cnkq]b?Z� ]A� IhkCZg� OmZgeAr*� RbkCbgbZ�
JZoZkkh� Al� Hb?Ag?bZ]Z� Ag�@AkA?ah�ihk� eZ�QgboAklb]Z]�LhfiAn� BZ[kZ� �QLB%� r�
IZlmAk�Ag�EgmAkgZmbhgZe�HACZe�LkZ?mb?A�ihk�Ae�Eglmbmnmh�]A�AfikAlZ��EA%*
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:ca]g]cbYg�XY`�:cbgY@c�XY�8Xa]b]ghfUW]zb

Hhl�skCZghl�]A�Ch[bAkgh�]A�?AeegAq�lA�?hfieAmZg�?hg6

¿ HZ� 9B@YcYwA� TU� DB@RbQ@YUAdBc&� HUdbYReSYBAUc� i� IBcdUAYRY?YTQT� �9DHI#*�
BhkfZ]Z� ihk� 0� fbAf[khl� �/� Eg]AiAg]bAgmAl� r� -� @hfbgb?Ze%*� Ag� .,.-� lA�
?AeA[kZkhg�-0� kAngbhgAl�?hg�ngZ�ZlblmAg?bZ�]Ae�-,,��]A� mh]hl� ehl�fbAf[khl*�
AgmkA� eZl� _ng?bhgAl� ]A� eZ�?JNO� lA� Ag?nAgmkZ� eZ� ]A� AlmZ[eA?Ak� ng� h[cAmboh� ]A�
kAikAlAgmZ?bsg� iZkZ� Ae� CogAkh� fAghl� kAikAlAgmZ]h� Ag� Ae� ?hglAch� ]A�
=]fbgblmkZ?bsg�r�AeZ[hkZk�hkbAgmZ?bhgAl�lh[kA�?sfh�Ze?ZgsZk�]b?ah�h[cAmboh*�=lq�
?hfh�bg_hkfZk�Ze�?hglAch�]A�=]fbgblmkZ?bsg�lh[kA� eZ� bg_hkfZ?bsg�gh�_bgZg?bAkZ�
jnA� eZ�Oh?bA]Z]�]A[Z�aZ?Ak�ix[eb?Z�iAkbs]b?ZfAgmA*�PZf[bog� eZ�]A�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�bgmAkol�lh?bZe*�?hfh�hmkZ�bg_hkfZ?bsg�kAeAoZgmA�]Ae�.,.-(�Ae�
2�]A�]b?bAf[kA�Ae�?hglAcAkh�bg]AiAg]bAgmA�CbZfiZheh�VZf[AeAmmb�?hfngb?s�Z�eZ�
Oh?bA]Z]� ln� ]bfblbsg� ?hfh� fbAf[kh� ]A� eZ� ?hfblbsg� ]A� Jhf[kZfbAgmhl(�
NAmkb[n?bhgAl�r�OhlmAgb[beb]Z]*

¿ HZ� 9B@YcYwA� TU� 7eTYdBbuQ� i� =UcdYwA� TU� HYUcWBc� �97=H#*� BhkfZ]Z� ihk� 1�
fbAf[khl��0�Eg]AiAg]bAgmAl�r�-�@hfbgb?Ze%*�Ag�.,.-�lA�?AeA[kZkhg�4�kAngbhgAl�
?hg�ngZ�ZlblmAg?bZ�]Ae�-,,��]A�mh]hl� ehl�fbAf[khl*�AgmkA� eZl� _ng?bhgAl�]A� eZ�
?=CN�lA�Ag?nAgmkZ� eZ�]A� bg_hkfZk�Z� eZ�FngmZ�CAgAkZe�]A�=??bhgblmZl�lh[kA�Ae�
kAlnemZ]h�]A�eZ�Zn]bmhkqZ�Aqieb?Zg]h�?sfh�olmZ�aZ�?hgmkb[nb]h�Z�eZ�bgmACkb]Z]�]A�
eZ� bg_hkfZ?bsg� _bgZg?bAkZ� r� gh� _bgZg?bAkZ� r� eZ� _ng?bsg� jnA� eZ� ?hfblbsg� aZ�
]AlAfiA°Z]h� Ag� AlmA� ikh?Alh*� =lq� ?hfh� lniAkoblZk� r� AoZenZk� Ae� ikh?Alh� ]A�
AeZ[hkZ?bsg� r� ikAlAgmZ?bsg� ]A� eZ� bg_hkfZ?bsg� _bgZg?bAkZ� r� gh� _bgZg?bAkZ(� Zlq�
?hfh� ehl� lblmAfZl� ]A� ?hgmkhe� r� CAlmbsg� ]A� ehl� kbAlChl� _bgZg?bAkhl� r� gh�
_bgZg?bAkhl�kAeZmbohl�Z�eZ�Oh?bA]Z]*

HZl�kAlihglZ[beb]Z]Al�r�_ng?bhgZfbAgmh�]A�eZ�?=CN�r�eZ�?JNO�Almig�bg?hkihkZ]Zl�Ag�
Ae�NACeZfAgmh�]Ae�?hglAch�]A�=]fbgblmkZ?bsg*

@A�?hg_hkfb]Z]�?hg�eh�AlmZ[eA?b]h�Ag�Ae�?s]bCh�]A�[nAg�Ch[bAkgh�]A�eZl�lh?bA]Z]Al�
?hmbsZ]Zl�]A�eZ�?JIR(�?Z]Z�mkAl�Z°hl�ng�?hglnemhk�AqmAkgh�kAZebsZ�ngZ�AoZenZ?bsg�]Ae�
_ng?bhgZfbAgmh�]Ae�?hglAch� r� lnl�?hfblbhgAl(� r�]A� _hkfZ�ZgnZe�?AeegAq� eeAoZ�Z�?Z[h�
ngZ�AoZenZ?bsg�bgmAkgZ*�Ag�[ZlA�Z�ehl�kAlnemZ]hl�]A�eZl�AoZenZ?bhgAl(�lA�kAZebsZ�ng�LeZg�
]A�=??bsg�Z�]AlZkkheeZk�]nkZgmA�Ae�Z°h�lbCnbAgmA�r�jnA�Al�Zikh[Z]h�ihk�Ae�?hglAch�]A�
=]fbgblmkZ?bsg*�

rh]WU�m�Wiad`]a]Ybhc�bcfaUh]jc

Ae�?hglAch� ]A�=]fbgblmkZ?bsg� r� eZ�@bkA??bsg� ]A�?AeegAq� PAeA?hf(� O*=*� mbAgAg� Ae� _bkfA�
?hfikhfblh� ]A� bfinelZk� ngZ� lseb]Z� ?nemnkZ� ]A� ?nfiebfbAgmh(� omb?Z� A� bgmACkb]Z]� Ag� Ae�
]AlAfiA°h� ]A� mh]Zl� eZl� Z?mbob]Z]Al� ]Ae� Cknih� ?AeegAq(� mZgmh� AgmkA� ehl� fbAf[khl� r�
ikh_AlbhgZeAl�]Ae�Cknih(�?hfh�AgmkA� ehl� kAikAlAgmZgmAl(�ikhoAA]hkAl�r�hmkhl� mAk?Akhl�
jnA�eA�ikAlmAg�lAkob?bhl�h�jnA(�]A�?nZejnbAk�_hkfZ(�Z?mxAg�Ag�ln�ghf[kA�h�lA�kAeZ?bhgAg�
?hg�Ae�fblfh*

Ag� AlmA� ?hgmAqmh(� Ae� ?hfbmo� ]A�  mb?Z� r� ?nfiebfbAgmh� JhkfZmboh� ��?A?�%� Al� Ae�
kAlihglZ[eA� ]A� oAeZk� ]A� _hkfZ� ikhZ?mboZ� ihk� Ae� kAliAmh� Z� eZ� omb?Z� A� bgmACkb]Z]�
AfikAlZkbZe� r� ihk� Ae� _ng?bhgZfbAgmh� A_b?Zs� ]Ae� lblmAfZ� ]A� ?nfiebfbAgmh� ]A� ?AeegAq(�
iZkZ�eh�jnA�mbAgA�Zmkb[nb]Zl�ZfiebZl�?hfiAmAg?bZl�A�bg]AiAg]Ag?bZ�Ag�eZ�AcA?n?bsg�]A�
lnl� _ng?bhgAl*�@b?ah�?hfbmo�lA�kbCA�ihk� eh�]blinAlmh�Ag�Ae�NACeZfAgmh�]Ae�?hfbmo�]A�
 mb?Z� r� ?nfiebfbAgmh� JhkfZmboh(� eZ� eAr� obCAgmA� r� ]Afil� ghkfZmboZ� jnA� ?hfihgA� Ae�
lblmAfZ�]A�Ch[bAkgh�?hkihkZmboh�]Ae�Cknih�?AeegAq*
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Ae� ?hfbmo� ]A�  mb?Z� r� ?nfiebfbAgmh� JhkfZmboh� ]A� ?AeegAq� Al� ng� ?hfbmo� ?heACbZ]h� ]A�
?Zki?mAk� bgmAkgh� r� iAkfZgAgmA(� obg?neZ]h� Z� eZ� ?hfblbsg� ]A� =n]bmhkqZ� r� CAlmbsg� ]A�
NbAlChl�]Ae�?hglAch�]A�=]fbgblmkZ?bsg�]A�?AeegAq�PAeA?hf(�O*=*(�ZgmA�jnbAg�kAlihg]A*

@A� Z?nAk]h� ?hg� Ae� NACeZfAgmh� ]Ae� ?hfbmo� ]A�  mb?Z� r� ?nfiebfbAgmh� JhkfZmboh(� Ae�
?hfbmo�]A� mb?Z�r�?nfiebfbAgmh�JhkfZmboh�mbAgA�eZl�lbCnbAgmAl�?hfiAmAg?bZl6

¿ ?hfiAmAg?bZl�Ag�fZmAkbZ�]A�?nfiebfbAgmh�omb?h�kA?hCb]Zl�Ag�Ae�?s]bCh� mb?h(�
Ag�Ae�Lkh?A]bfbAgmh�]Ae�?ZgZe�]A�@Agng?bZl�r�Ag�Ae�BhkfneZkbh�]Ae�?ZgZe�]A�
@Agng?bZl���?ZgZe� mb?h�%*

¿ ?hfiAmAg?bZl� Ag� fZmAkbZ� ]A� ?nfiebfbAgmh� JhkfZmboh� kA?hCb]Zl� Ag� Ae�
Lkh?A]bfbAgmh�]A�LkAoAg?bsg�]A�eZ�?hkkni?bsg(�Ag�eZ�Bng?bsg�]A�NAlihglZ[eA�
]A�?nfiebfbAgmh�LAgZe�r�Ag�Ae�OblmAfZ�@bl?biebgZkbh*

¿ ?hfiAmAg?bZl� Ag� fZmAkbZ� ]A� JhkfZmboZ� EgmAkgZ� ]A� EgmACkb]Z]� ?hkihkZmboZ�
kA?hCb]Zl� Ag� Ae� ]h?nfAgmh� �Ae� ?hfbmo� ]A�  mb?Z� r� ?nfiebfbAgmh� JhkfZmboh6�
JhkfZ�?Akh�*

@nkZgmA�AlmA�AcAk?b?bh�.,.-(�lA�aZ�ikh?A]b]h�Z�eZ�Zikh[Z?bsg�]A�NACeZfAgmh�]Ae�?hfbmo�
]A�  mb?Z� r� ?nfiebfbAgmh� JhkfZmboh� r� ]A� ng� ]h?nfAgmh� ]A� �NAlihglZ[beb]Z]Al� ]Ae�
?hfbmo� ]A�  mb?Z� r� ?nfiebfbAgmh� JhkfZmboh� Ag� kAeZ?bsg� ?hg� eZ� ghkfZmboZ� bgmAkgZ��
Zikh[Z]hl�Zf[hl�ihk�Ae�?hglAch�]A�=]fbgblmkZ?bsg�Ag�lAlbsg�]A�_A?aZ��.4�]A�cnebh�]A�
.,.-*�

Lhk� hmkZ� iZkmA� ]nkZgmA� AlmA� fblfh� Z°h� .,.-� lA� aZ� kAhkCZgbsZ]h� eZ� ?hfihlb?bsg� ]Ae�
?hfbmo� ]A�  mb?Z� r� ?nfiebfbAgmh� JhkfZmboh� ?hg� Ae� _bg� ]A� ihmAg?bZk� r� ]AlZkkheeZk� eZl�
gnAoZl�fA]b]Zl�r�iheqmb?Zl�jnA�lA�aZg�bfieAfAgmZ]h�Z�eh�eZkCh�]Ae�AcAk?b?bh*

HZ�?hfihlb?bsg�Z?mnZe�]Ae�?hfbmo�]A� mb?Z�r�?nfiebfbAgmh�JhkfZmboh�Al�eZ�lbCnbAgmA6

¿ Fhlo� Iv� IbkZeeAl� �LkAlb]AgmA%*� CAgAkZe� ?hnglAe� )� =lngmhl� HACZeAl� r�
NACneZmhkbhl*

¿ OAkCb�IZkmqgAs� �OA?kAmZkbh%*�NAlihglZ[eA�Ceh[Ze�=n]bmhkqZ� EgmAkgZ�r�?hgmkhe�]A�
NbAlChl*

¿ UheZg]Z�IAgZe*�@bkA?mhkZ�Ceh[Ze�LAhieA*

¿ @ZgbAeZ�Ohggh*�@bkA?mhkZ�]A�?hgmkhe�A?hgsfb?h�r�]A�CAlmbsg�]A�?AeegAq�EmZebZ*

¿ UoAmmA�IAbcAk*�On[]bkA?mhkZ�CAgAkZe�?AeegAq�JAmaAkeZg]l*

DcXY`c�XY�dfYjYbW]zb�m�XYhYWW]zb�XY�XY`]hcg

Ag�.,.,�?AeegAq(� � kAobls�r�Z?mnZebss�ln�fh]Aeh�]A�LkAoAg?bsg�r�@AmA??bsg�]A�@Aebmhl�
?hg� Ae� _bg� ]A� � Z]ZimZkeh� Z� eZl� ]blmbgmZl� ]blihlb?bhgAl� eACZeAl� Zikh[Z]Zl� ]Al]A� eZ� eZ�
oAklbsg�ZgmAkbhk�]Ae�Ih]Aeh�Zlq�?hfh�iZkZ�Z]A?nZklA���Z�ehl�?Zf[bhl�hkCZgbsZmbohl�]A�
?AeegAq*��=lbfblfh(�lA��Afbmbs��ng�bg_hkfA�[ZlZ]h�Ag�eZ�ghkfZ�JEA=�/,,,�wAg?ZkChl�]A�
=lACnkZfbAgmh� ]blmbgmhl� ]A� eZ� Zn]bmhkqZ� h� ]A� eZ� kAoblbsg� ]A� bg_hkfZ?bsg� _bgZg?bAkZ�
ablmskb?Z_(� jnA� AlmZ[eA?A� jnA� ?AeegAq� ?nAgmZ� ?hg� ng� Agmhkgh� ]A� ?hgmkhe� Z]A?nZ]h� r�
kZshgZ[eA� iZkZ� fbmbCZk� eZ� ?hfblbsg� ]A� ]Aebmhl� iAgZeAl� jnA� AgmkZ°Ag� kAlihglZ[beb]Z]�
iAgZe�]A�iAklhgZl�cnkq]b?Zl*�
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HZ� oAklbsg� Z?mnZebsZ]Z� ]Ae�Ih]Aeh� ]A� LkAoAg?bsg� ]A� @Aebmhl� r� Ae� Eg_hkfA� ]A� AqiAkmh�
Eg]AiAg]bAgmA�_nAkhg�Zikh[Z]hl�ihk�Ae�?hfbmo�]A� mb?Z�r�?nfiebfbAgmh(�eZ�?hfblbsg�]A�
Jhf[kZfbAgmhl� r� NAmkb[n?bhgAl� �ZahkZ� eeZfZ]Z� � ?hfblbsg� ]A� Jhf[kZfbAgmhl(�
NAmkb[n?bhgAl�r�OhlmAgb[beb]Z]%�r�Ae�?hglAch�]A�=]fbgblmkZ?bsg�Ag�.,.-*

GfcWYX]a]Ybhc�XY�dfYjYbW]zb�XY�`U�WcffidW]zb

?hfh� ibAsZ� AlAg?bZe� ]Ae� Ih]Aeh� ]A� LkAoAg?bsg� r� @AmA??bsg� ]A� @Aebmhl� ��IL@@�%(�
?AeegAq�]blihgA�Zlbfblfh�]A�ng�Lkh?A]bfbAgmh�]A�LkAoAg?bsg�]A� eZ�?hkkni?bsg�?nrh�
?hgmAgb]h� Almi� ZkfhgbsZ]h� ?hg� ehl� kAjnblbmhl� jnA� AlmZ[eA?A� eZ� ghkfZ� EOK� /3,,-*� Ae�
Lkh?A]bfbAgmh�]A�LkAoAg?bsg�]A�eZ�?hkkni?bsg���LL?�%(��mbAgA�ihk�h[cAmh�AlmZ[eA?Ak�ehl�
ikbg?bibhl�jnA�lA�]A[Ag�lACnbk�iZkZ�eZ�en?aZ�?hgmkZ�eZ�?hkkni?bsg(�r�?hg_bCnkZklA�?hfh�
eZ�CnqZ�Z�lACnbk�ihk�mh]hl�ehl�]bkA?mbohl(�AfieAZ]hl�r�skCZghl�]A�Ch[bAkgh�]A�?AeegAq(�
Z]Afil� ]A� ihk� mAk?Akhl(� ZlAgmZg]h� nghl� Almig]ZkAl� ZikhibZ]hl� ]A� ?hg]n?mZ� Ag�
kAeZ?bsg� ?hg� eZ� ikAoAg?bsg(� ]AmA??bsg(� bgoAlmbCZ?bsg� r� kAfA]bh� ]A� ?nZejnbAk� iki?mb?Z�
?hkknimZ�Ag�Ae�lAgh�]A�?AeegAq��Lhk�eh�mZgmh(�Ae�LL?��lbf[hebsZ�Ae�?hfikhfblh�]A�?AeegAq�
]A� en?aZk� ?hgmkZ� mh]Z� _hkfZ� ]A� ?hkkni?bsg*� Ag� AlmA� lAgmb]h(� CkZ?bZl� Z� eZl� fA]b]Zl�
ikAoblmZl�ihk�?AeegAq�iZkZ�ikAoAgbk� eZ�?hkkni?bsg(�Ag�.,.-(�?hfh�ln?A]bs�Ag�.,.,(�gh�
lA�b]Agmb_b?Zkhg�?Zlhl�]A�?hkkni?bsg*

HZ�oAklbsg�obCAgmA�]Ae�Lkh?A]bfbAgmh�]A�LkAoAg?bsg�]A�eZ�?hkkni?bsg�_nA�Zikh[Z]Z�ihk�
Ae� ?hfbmo� ]A�  mb?Z� r� ?nfiebfbAgmh� JhkfZmboh(� eZ� ?hfblbsg� ]A� Jhf[kZfbAgmhl� r�
NAmkb[n?bhgAl� �ZahkZ� eeZfZ]Z� � ?hfblbsg� ]A� Jhf[kZfbAgmhl(� NAmkb[n?bhgAl� r�
OhlmAgb[beb]Z]%�r�_bgZefAgmA�ihk�Ae�?hglAch�]A�=]fbgblmkZ?bsg�Ag�]b?bAf[kA�.,.,*

Lhk�hmkZ�iZkmA(�Ag�eqgAZ�?hg�eZ�ohengmZ]�]A�fAchkZ�?hgmbgnZ�bg]b?Z]Z(�]nkZgmA�Ae�.,.-�lA�
aZ� kAZebsZ]h(�?hg� eZ�Zrn]Z�]A�ng� mAk?Akh�AqiAkmh� bg]AiAg]bAgmA(�ng� Eg_hkfA�]A��CZi)
=gZerlbl��AgmkA�Ae�?hgmAgb]h�]Ae�IL@@�r�Ae�LL?�r� eZl�ikhinAlmZl�r� kA?hfAg]Z?bhgAl�
AlmZ[eA?b]Zl�ihk�eZ�QJA)EOK�/3,,-(�?hg�Ae�_bg�]A�AcA?nmZk�]nkZgmA�Ae�AcAk?b?bh�.,..�eZl�
Z?mnZ?bhgAl�]A�fAchkZ�]AmA?mZ]Zl*�

=lbfblfh�r�?hg�Ae�_bg�]A�kA_hksZk�eZ�?nemnkZ�]A�?nfiebfbAgmh(�omb?Z�A�bgmACkb]Z](�r�iZkZ�
ZebgAZklA�?hg� ehl� kAjnblbmhl�]A� eZ�QJA�-52,.(�lA�?kAs�]nkZgmA�Ae�Z°h�.,.-�ng�skCZgh�
AliA?q_b?h� ]A� � NAlihglZ[eA� ]A� ?nfiebfbAgmh� Bbl?Ze� � ��PZq� ?hfibZg?A� ?hfbmmAA�%�
]Agmkh�]Ae�Cknih�?AeegAq*�=]Afil(�]Al]A��.,.,�?AeegAq�_bCnkZ��Z]aAkb]h�Ze�?s]bCh�]A�
[nAgZl�iki?mb?Zl�mkb[nmZkbZl*

Lhk� xembfh� ]nkZgmA� Ae� Z°h� .,.-� lA� aZ� mkZ[ZcZ]h� Ag� eZ� bfieAfAgmZ?bsg� ]A� ngZ�
aAkkZfbAgmZ�jnA�iAkfbmZ�AoZenZk�]A�_hkfZ�ZnmhfZmbsZ]Z�Ae�kbAlCh�]A�?nfiebfbAgmh�jnA�
?AeegAq� ZlnfA� Ag� eZ� ?hgmkZmZ?bsg� ?hg� mAk?Akhl(� ?hfh� inA]Ag� lAk� ?ebAgmAl� h�
ikhoAA]hkAl(�?hg�Ae�h[cAmboh�]A�AobmZk�ihlb[eAl�iAkcnb?bhl�]A� mh]Z� qg]heA�]AkboZ]hl�]A�
lnl�kAeZ?bhgAl�?hg�olmhl*�AlmZ�aAkkZfbAgmZ�iAkfbmA�r�_Z?bebmZ�eZ�fhgbmhkbsZ?bsg�]A�]Zmhl�
mZeAl� ?hfh� � eZ� ikAlAg?bZ� Ag� eblmZl� ]A� lZg?bhgAl� bgmAkgZ?bhgZeAl� ]A� Agmb]Z]Al�
kAeZ?bhgZ]Zl� ?hg� ?AeegAq(� eZ� ?hglb]AkZ?bsg� ]A� lnl� Z]fbgblmkZ]hkAl� ?hfh� iAklhgZl�
iheqmb?ZfAgmA� AqinAlmZl� h� lb� ngZ� lh?bA]Z]� ZiZkA?A� Ag� fA]bhl� r� kA]Al� lh?bZeAl� ihk�
fhmbohl�kAeZ?bhgZ]hl�?hg�eZ�?hkkni?bsg(�[eZgjnAh�]A�?ZibmZeAl�r�AoZlbsg�]A�bfinAlmhl*

:zX][c�wh]Wc�

Ae�?s]bCh� mb?h�]A�?AeegAq(�_nA�Zikh[Z]h�Ag�.,-1�ihk�Ae�?hglAch�]A�=]fbgblmkZ?bsg�]A�
?AeegAq(�r�_nA�h[cAmh�]A�Z?mnZebsZ?bsg�ihk�]b?ah�fblfh�skCZgh�Ag�Ae�Z°h�.,-5*

Ae�?s]bCh� mb?h�]A�?AeegAq�Al�eZ�ghkfZ�_ng]ZfAgmZe�]Ae�Cknih�?AeegAq�r�lnl�h[cAmbohl�
lhg6

¿ AlmZ[eA?Ak�iZnmZl�CAgAkZeAl�]A�Z?mnZ?bsg�r�?hfihkmZfbAgmh*
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¿ @A_bgbk� ng� fZk?h� ]A� kA_AkAg?bZ� omb?h� h[ebCZmhkbh� jnA� kACneA� Ae�
?hfihkmZfbAgmh�eZ[hkZe�r�ikh_AlbhgZe�]A�eZl�iAklhgZl�h[ebCZ]Zl�Ze�fblfh*

¿ ?kAZk� ng� ?hgcngmh� ]A� kACeZl� ]A� ?hg]n?mZ� iZkZ� mh]h� Z?mhk� jnA� mAgCZ�
?hgmZ?mh�?hg�?nZejnbAkZ�]A�eZl�?hfiZ°qZl�]Ae�Cknih*

¿ ?kAZk� ngZ� ghkfZmboZ� iZkZ� eZ� ikAoAg?bsg� ]A� eZ� ?hkkni?bsg� ?hg� Ae� _bg� ]A�
ihgAk�Ag�iki?mb?Z�eZl�iZnmZl�Z�lACnbk�Ag�eZ�en?aZ�?hgmkZ�eZ�?hkkni?bsg*

@A�Z?nAk]h�?hg�Ae�?s]bCh� mb?h�]Ae�Cknih�?AeegAq(� ehl�ikbg?bibhl� kA?mhkAl�]Ae�Cknih�
?AeegAq�lhg�ehl�lbCnbAgmAl6

:Y``bYl�]bW`imY�`cg�
WcbhYb]Xcg�XY`
:zX][c�rh]Wc
Yb�hcXcg�`cg�
WcbhfUhcg�XY�
Yad`YUXcg�m�
dfcjYYXcfYg)

@Al]A� Ae� Z°h� � .,-5� eZl� ?hg]b?bhgAl� CAgAkZeAl� ]A� ?hfikZl� ]Ae� Cknih� ?AeegAq�
bg?enrAg�Ag�lnl�]blihlb?bhgAl�ngZ�?einlneZ�lh[kA�Ae�?s]bCh� mb?h�]Ae�Cknih�?hg�Ae�_bg�
]A�AqbCbk�Z�ehl�ikhoAA]hkAl�jnA�]A?eZkAg�?hgh?bfbAgmh�r�Ae�ieAgh�?nfiebfbAgmh�]A�ehl�
?hgmAgb]hl� ]Ae� ?s]bCh�  mb?h*� =]Afil(� mZf[bog� Al� h[ebCZmhkbh� jnA� ehl� ikhoAA]hkAl�
bg_hkfAg�Z�lnl�AfieAZ]hl�r(�Ag�ln�?Zlh(�Z�lnl�ln[?hgmkZmblmZl�]A�eZ�AqblmAg?bZ�r�Ae�
?hgmAgb]h� ]Ae� ?s]bCh�  mb?h� r� jnA� lA� ZlACnkAg� ]A� jnA� eh� ?nfieZg*� =lbfblfh(� AlZ�
?einlneZ�lA�aZ� bg?hkihkZ]h�Z� ehl�?hgmkZmhl�]A� mkZ[Zch�Ag� eZl�gnAoZl�?hgmkZmZ?bhgAl�
]Ae�Cknih�?AeegAq*
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KcXcg�`cg�Yad`YUXcg�
h]YbYb�U�gi�
X]gdcg]W]zb�
ZcfaUW]zb��gcVfY�
Y`�:zX][c�rh]Wc�m�
:UbU`�rh]Wc

Lhk�hmkZ�iZkmA�eZ�_hkfZ?bsg�kAeZmboZ�r�Zlh?bZ]Z�Ze�?s]bCh� mb?h�Almi�]blihgb[eA�EgmkZgAm�
]Ae�Cknih*�@A�AlmZ�fZgAkZ�eZ�_hkfZ?bsg�Almi�]blihgb[eA�Ag�mh]h�fhfAgmh�iZkZ�mh]hl�
ehl�AfieAZ]hl�]Ae�Cknih*�

Ae�?s]bCh� mb?h�]Ae�Cknih�?AeegAq�]blihgA�]A�ng�?ZgZe�]A�@Agng?bZl� �]AghfbgZ]h��
�?ZgZe� mb?h�%�jnA�iAkfbmA�ihgAk�Ag�?hgh?bfbAgmh�]A�_hkfZ�ZgsgbfZ�r�?hg_b]Ag?bZe�eZl�
bkkACneZkb]Z]Al� ]A� ihmAg?bZe� mkZl?Ag]Ag?bZ� jnA� lA� Z]obAkmZg� Ag� Ae� lAgh� ]A� eZl�
?hfiZ°qZl�]Ae�Cknih�?AeegAq*�Ae�?ZgZe� mb?h�Al�Z]fbgblmkZ]h�ihk�Ae�?hfbmo�]A� mb?Z�r�
?nfiebfbAgmh�]Ae�Cknih*

Ag�.,.-�Ae�?hfbmo�]A� mb?Z�r�?nfiebfbAgmh�JhkfZmboh�lbCnbs�ZoZgsZg]h�Ag�eZ�]b_nlbsg�r�
?hfngb?Z?bsg�]Ae�?s]bCh� mb?h�]Ae�Cknih�Z�mkZool�]A�]boAklZl�Z??bhgAl�lACxg�Ae�ikAZ�
CAhCki_b?Z�Ag�?nAlmbsg*

:UbU`�XY�;Yb]bW]Ug��`:UbU`�rh]Wc �

Ae�Cknih�?AeegAq(�Ag�ln�fblbsg�]A� _hfAgmZk�ngZ�lseb]Z�?nemnkZ�]A�?nfiebfbAgmh(� mbAgA�
bfieZgmZ]h�ng�?ZgZe�]A�@Agng?bZl(�]AghfbgZ]h�Ae��?ZgZe� mb?h�*�

:Y``bYl�h]YbY�ib�
:UbU`�XY�
;YbibW]Ug�� :UbU`�
rh]Wc ��;]gdcb]V`Y�
dUfU�hcXcg�`cg�
Yad`YUXcg

Ae�?ZgZe� mb?h�Al�ngZ�aAkkZfbAgmZ�]A�?hfngb?Z?bsg�Z??Alb[eA�Z�mh]hl�ehl�AfieAZ]hl�r�
Cknihl�]A�bgmAkol�]Ae�Cknih�jnA�iAkfbmA(�]A�_hkfZ�?hg_b]Ag?bZe��r�ZgsgbfZ(�ihgAk�Ag�
?hgh?bfbAgmh�eZl�bkkACneZkb]Z]Al�]A�ihmAg?bZe�mkZl?Ag]Ag?bZ�jnA�Z]obAkmZg�Ag�Ae�lAgh�
]A�eZl�?hfiZ°qZl�jnA�bgmACkZg�Ae�Cknih*

IA]bZgmA�Ae�?ZgZe� mb?h(�mh]Zl�eZl�iAklhgZl�lncAmZl�r�Cknihl�]A�bgmAkol�inA]Ag6

¿ ?hglnemZk�]n]Zl�lh[kA�eZ�bgmAkikAmZ?bsg�]Ae�?s]bCh� mb?h�]Ae�Cknih�?AeegAq�r�
]Afil�ghkfZmboZ�bgmAkgZ�Zieb?Z[eA*

¿ ?hfngb?Zk�?hg]n?mZl�jnA�AoAgmnZefAgmA�inA]Zg� bfieb?Zk�ng� bg?nfiebfbAgmh�
]Ae�?s]bCh� mb?h(�]A�eZ�ghkfZmboZ�bgmAkgZ�h(�Ag�CAgAkZe(�]A�eZ�eACZeb]Z]�obCAgmA�
Zieb?Z[eA�Ze�Cknih� �AgmkA�hmkZl(�]Aebmhl�A� bkkACneZkb]Z]Al� kAeZmboZl�Z�ZliA?mhl�
_bgZg?bAkhl�r�?hgmZ[eAl(�eZ[hkZeAl�h�kAeZmbohl�Z�ehl�]AkA?ahl�anfZghl%*
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PZgmh� eZl� iAklhgZl� jnA� bgmACkZg� Ae� Cknih� ?AeegAq� ?hfh� ehl� mAk?Akhl� ?hg� ehl� jnA� Ae�
Cknih�lA� kAeZ?bhgZ�aZg�]A�?heZ[hkZk�?hg� eZ�]AmA??bsg�r� eZ�?hfngb?Z?bsg� mAfikZgZ(�Z�
mkZool�]Ae�?ZgZe� mb?h(�]A�ZjnAeeZl�?hg]n?mZl�jnA�inA]Zg�lnihgAk�ngZ�onegAkZ?bsg�]A�
eZ� ghkfZmboZ� Zieb?Z[eA(� AliA?bZefAgmA� ?nZg]h� ]A� mZeAl� ?hg]n?mZl� inA]Z� ]AkboZklA�
kAlihglZ[beb]Z]�iAgZe�iZkZ�?AeegAq*

Ae�?ZgZe� mb?h�Al�_i?befAgmA�Z??Alb[eA�Z�mkZool�]A�eZl�lbCnbAgmAl�oqZl6

¿ =�mkZool�]A�eZ�EgmkZgAm�]Ae�Cknih�?AeegAq7

¿ =� mkZool�]Ae� ?hkkAh�AeA?mksgb?h�?ZgZe*Amb?h<?AeegAqmAeA?hf*?hf(�fA]bZgmA� eZ�
?nfiebfAgmZ?bsg�]Ae�_hkfneZkbh�]blihgb[eA�Ag�Ae�lbmbh�pA[7�r

¿ =�mkZool�]Ae�?hkkAh�ihlmZe�Z� eZ�ZmAg?bsg�]Ae�LkAlb]AgmA�]Ae�?hfbmo�]A� mb?Z�r�
]A� ?nfiebfbAgmh� JhkfZmboh� � �NA_*� ?ZgZe�  mb?h� {� ?AeegAq(� LZllAbC� VhgZ�
BkZg?Z(-,17�,4,/4�>Zk?AehgZ%*

HZl�]Agng?bZl� kA?b[b]Zl�Z� mkZool�]Ae�?ZgZe� mb?h�lAkig�CAlmbhgZ]Zl�ihk�Ae�?hfbmo�]A�
 mb?Z� r� ?nfiebfbAgmh� JhkfZmboh� � ]Ae� Cknih(� Ae� skCZgh� CZkZgmA� ]Ae� ?nfiebfbAgmh�
ghkfZmboh*�@b?aZl�]Agng?bZl�mAg]kig�?Zki?mAk�?hg_b]Ag?bZe�r�Zgsgbfh*

@Z]Z� eZ� bfihkmZg?bZ� ]Ae� ?ZgZe�  mb?h� Ag� mZgmh� jnA� ih]AkhlZ� aAkkZfbAgmZ� ]A�
?hfngb?Z?bsg�iZkZ�ihgAk�Ag�?hgh?bfbAgmh� bkkACneZkb]Z]Al�]A�ihmAg?bZe� mkZl?Ag]Ag?bZ�
ihk� iZkmA� ]A� AfieAZ]hl� r� Cknihl� ]A� bgmAkol� ]Ae�Cknih�?AeegAq(� eZ� ?hfiZ°qZ� mkZ[ZcZ�
?hgmbgnZfAgmA� iZkZ�fAchkZk� AlmA� ?ZgZe(� ZlACnkZg]h� jnA� _ng?bhgA� ?hkkA?mZfAgmA*� =lq�
]nkZgmA� Ae� Z°h� .,.-(� lA� aZg�fh]b_b?Z]h� ZliA?mhl� mo?gb?hl� r� hkCZgbsZmbohl� ]Ae� ?ZgZe�
?hg� Ae� _bg� ]A� CZkZgmbsZk� gh� lseh� eZ� ?hg_b]Ag?bZeb]Z]� bgaAkAgmA� ]Al]A� Ae� bgb?bh� iAkh�
mZf[bog�eZ�ihlb[beb]Z]�]A�ikAlAgmZ?bsg�]A�]Agng?bZl�r�?hfngb?Z?bhgAl�Ag�CAgAkZe�]A�
fh]h�Zgsgbfh*

AlmZl� Z?mnZebsZ?bhgAl� ]Ae� ?ZgZe�  mb?h� lhg� Ae� ikAen]bh� ]A� ngZ� kA_hkfZ� fil� Ag�
ikh_ng]b]Z]� Zxg� jnA� ?hfihkmZki� eZ� ihmAg?bZ?bsg� ]Ae� fblfh� ]nkZgmA� Ae� Z°h� .,..(�
]ig]hlA� ]A� AlmA�fh]h� ng� iZlh�fil� Ag� ZkZl� Z� ?nfiebk� ?hg� Ae� _bkfA� ?hfikhfblh� ]A�
bfinelZk� ngZ� lseb]Z� ?nemnkZ� ]A� ?nfiebfbAgmh(� omb?Z� A� bgmACkb]Z]� Ag� Ae� ]AlAfiA°h� ]A�
mh]Zl�eZl�Z?mbob]Z]Al�]Ae�Cknih�?AeegAq*

Lhk�xembfh(�Ag�kAeZ?bsg�?hg�Ae�gxfAkh�]A�]Agng?bZl�kA?b[b]Zl�Ag�Ae�?ZgZe� mb?h(�bg]b?Zk�
jnA�lA�aZ�iZlZ]h�]A�eZl�]hl�]Ae�Z°h�.,.,�Z�eZl�lbAmA�]Agng?bZl�]Ae�Z°h�.,.-*�?nZmkh�
]A�AlZl�]Agng?bZl�AlmZ[Zg�kA_Akb]Zl�Z�?nAlmbhgAl�jnA�gh�AkZg�?hfiAmAg?bZ�]Ae�?hfbmo�
]A� mb?Z�r�]A�?nfiebfbAgmh�JhkfZmboh*�JbgCngZ�]A� eZl�]Agng?bZl�kA?b[b]Zl�CnZk]Z[Z�
kAeZ?bsg�?hg�eZ�onegAkZ?bsg�]A�]AkA?ahl�anfZghl�gb�?hg�?Zlhl�]A�?hkkni?bsg*
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J]ghYaU�XY� Ygh]zb� `cVU`
Ae�OblmAfZ�]A�CAlmbsg�Ceh[Ze�lA�[ZlZ�Ag�?nZmkh�ibeZkAl� _ng]ZfAgmZeAl6� eZ�CAlmbsg�]A�
NbAlChl(�eZ�?Zeb]Z](�eZ�OACnkb]Z]�r�OZen](�r�IA]bh�=f[bAgmA�r�?Zf[bh�?ebfimb?h*

J]ghYaU�XY� Ygh]zb�"bhY[fUXc

:Y``bYl�>U�XYZ]b]Xc�
ib�DcXY`c�XY�
J]ghYaU�XY�
 Ygh]zb�
"bhY[fUXc�

?AeegAq� aZ� ]A_bgb]h� ng� Ih]Aeh� ]A� OblmAfZ� ]A� CAlmbsg� EgmACkZ]h� jnA� bg?hkihkZ� ehl�
OblmAfZl�]A�CAlmbsg�]A�?Zeb]Z](�IA]bhZf[bAgmA�r�OACnkb]Z]�r�OZen]*�Ag�ng�_nmnkh�lA�
bgmACkZkig�hmkhl�lblmAfZl�]A�CAlmbsg�jnA�ihk�ZahkZ�rZ�Almig�]AlieACZ]hl�Ag�ZeCnghl�
iZqlAl(�?hfh�Ae�OblmAfZ�]A�CAlmbsg�]A�OACnkb]Z]�]A�eZ�Eg_hkfZ?bsg��OCOE%*�

Ae�OblmAfZ�]A�CAlmbsg�EgmACkZ]h�lbkoA�]A�fZk?h�iZkZ6

¿ HeAoZk� Z� ?Z[h� ng� Ag_hjnA� lblmAfimb?h� Ag� eZ� Zieb?Z?bsg� ]A� ikh?Alhl� iZkZ�
CZkZgmbsZk�ln�A_A?mbob]Z]*

¿ BbcZk�ng�ikhmh?heh�jnA�CZkZgmb?A�eZ�?Zeb]Z]�]A�ehl�lAkob?bhl�ikAlmZ]hl*

¿ CZkZgmbsZk�jnA�eZ�Z?mbob]Z]�lA�eeAoZ�Z�?Z[h�lACxg�ehl�kAjnblbmhl�kA?hCb]hl�Ag�eZl�
ghkfZl�]A�kA_AkAg?bZ�Ag�fZmAkbZ�]A�?Zeb]Z](�fA]bh�Zf[bAgmA(�lACnkb]Z]�r�lZen]�
Ag�Ae�mkZ[Zch�r�lACnkb]Z]�]A�eZ�bg_hkfZ?bsg(�Zlq�?hfh�eZ�eACbleZ?bsg�obCAgmA*
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¿ K[mAgAk�eZl�?Akmb_b?Z?bhgAl�]A�eZ�ghkfZ�EOK�iZkZ�?AeegAq*

 �ghUf�WYfh]Z]WUXcg�Yb�"JF�4++,�
�WU`]XUX�	�"JF,/++,��aYX]c�
UaV]YbhY��Y�"JF/0++,��gU`iX�m�
gY[if]XUX�Yb�Y`�hfUVU@c��YfU�ib�
cV@Yh]jc�W`UjY�XY�:Y``bYl�
Gcfhi[U`�eiY�XYaiYghfU�
biYghfc�Wcadfca]gc�Wcb�hcXUg�
biYghfUg�dUfhYg�]bhYfYgUXUg)�
KcXcg�bcg�gYbh]acg�aim�
cf[i``cgcg�XY�YghY�`c[fc)�:cb�
fYg]ghYbW]U�m�hfUVU@c�Yb�Yei]dc	�
>Yacg�dcX]Xc�WYfh]Z]WUf�U�
:Y``bYl�Gcfhi[U`�Yb�aYbcg�XY�1�
aYgYg )�

GYXfc�;iUfhY	�JIRMSV��VSGIWW�
�VSNIG:�9EREKIV

@A�AlmZ�fZgAkZ(�Ae�OblmAfZ�]A�CAlmbsg� EgmACkZ]h�ihlb[bebmZ�gnAoZl�hihkmngb]Z]Al�]A�
gACh?bh(� _Z?bebmZ� eZ� bfieZgmZ?bsg�]Ae�Ih]Aeh� Eg]nlmkbZe�]A�?AeegAq�]A�ngZ� _hkfZ�iCbe� r�
kiib]Z� r� A_b?Zs� Ag� eZl� gnAoZl� Z]jnblb?bhgAl(� r� iAkfbmA� eZ� fAchkZ� ?hgmbgnZ� r� eZ�
lZmbl_Z??bsg�]Ae�?ebAgmA*

=?mnZefAgmA� Ae� Ih]Aeh� ]A� OblmAfZ� ]A� CAlmbsg� EgmACkZ]h� Almi� Zieb?Z]h� Ag� EmZebZ(�
AliZ°Z(�NAbgh�Qgb]h(�LhkmnCZe(�BkZg?bZ(�EkeZg]Z(�OnbsZ(�LZqlAl�>Zchl�r�?hkihkZ?bsg*�Ag�
AlmA�lAgmb]h(�AliZ°Z(�EmZebZ(�EkeZg]Z�r�Ae�NAbgh�Qgb]h�rZ�Almig�?Akmb_b?Z]hl�r�Ae�kAlmh�]A�
iZqlAl� �LhkmnCZe(� BkZg?bZ(� OnbsZ� r� ehl� LZqlAl� >Zchl%� Zlq� ?hfh� ?hkihkZ?bsg� Almig� Ag�
ikh?Alh� ]A� Zn]bmhkqZ� AqmAkgZ� ]A� ?Akmb_b?Z?bsg(� ]hg]A� Almi� ikAoblmh� jnA� Almog�
?Akmb_b?Z]hl� Z� ikbg?bibhl� ]Ae� .,..*� LhehgbZ(� @bgZfZk?Z(� =nlmkbZ� r� OnA?bZ� lhg� ehl�
lbCnbAgmAl�iZqlAl�Z�bg?hkihkZk�Ze�OblmAfZ�]A�CAlmbsg�EgmACkZ]h*

 Ygh]zb�XY�f]Yg[cg�

Ae�?hglAch�]A�=]fbgblmkZ?bsg�]A�?AeegAq�aZ�?AgmkZ]h�ln�mkZ[Zch�Ag�eZ�]A_bgb?bsg�]A�eZ�
AlmkZmACbZ�]A�CAlmbsg�]A� kbAlChl(� lniAkoblZg]h�ln� bfieZgmZ?bsg� r�?hgmkhe�]A� kbAlChl(�
Zlq�?hfh�bfinelZg]h�eZl�fAchkAl�iki?mb?Zl�Ag�Ch[bAkgh�?hkihkZmboh*

?hfh�_ng?bsg�Ag?hfAg]Z]Z�ihk�eZ�FngmZ�@bkA?mboZ(�Ae�?hfbmo�]A�=n]bmhkqZ�r�CAlmbsg�]A�
NbAlChl� ]A[Aki� fhgbmhkAZk� eZ� A_A?mbob]Z]� ]Ae� fh]Aeh� ]A� CAlmbsg� ]A� kbAlChl� r� eZ�
bg_hkfZ?bsg�Z�lAk�ikhihk?bhgZ]Z�Z�mAk?Akhl(�]A[A�ZlACnkZklA�jnA�Ae�fh]Aeh�]A�CAlmbsg�
]A� kbAlChl� b]Agmb_b?Z(� ikbhkbsZ(� ?hgmkheZ(� fhgbmhkAZ� A� bg_hkfZ� Z]A?nZ]ZfAgmA� ]A� ehl�
kbAlChl*

HZ� CAlmbsg� ]A� NbAlChl� Ceh[Ze� ]A� ?AeegAq� lA� ?hg_bCnkZ� mhfZg]h� ?hfh� kA_AkAg?bZ� eZl�
fAchkAl�iki?mb?Zl�bgmAkgZ?bhgZeAl*�OA�[ZlZ�Ag�ng�ZlACnkZfbAgmh�?hf[bgZ]h�Ag�mhkgh�Z�
PkAl�HqgAZl(�ikhihk?bhgZg]h�ngZ�oblbsg� bgmACkZ]Z�]A�?sfh� eZl�]b_AkAgmAl�iZkmAl�]A� eZ�
KkCZgbsZ?bsg�]Ae�Cknih�?AeegAq� bgmAkZ?mxZg�]A�fZgAkZ�A_b?Zs�r�?hhk]bgZ]Z(�aZ?bAg]h�
fil�A_b?bAgmAl�ehl�ikh?Alhl�kAeAoZgmAl�]A�CAlmbsg�]A�kbAlChl�r�?hgmkhe�bgmAkgh�]Ae�Cknih�
?AeegAq*

HZ�CAlmbsg�]A�NbAlChl�lA�[ZlZ�Ag�eZ�Zgmb?biZ?bsg(�eZ�bg]AiAg]Ag?bZ(�Ae�?hfikhfblh�?hg�
ehl�h[cAmbohl�]A�gACh?bh�]Ae�Cknih�r� eZ� bfieb?Z?bsg�]A� eZ�=emZ�@bkA??bsg(�Ae�?hfbmo�]A�
=n]bmhkqZ�r�CAlmbsg�]A�NbAlChl�r�Ae�?hglAch�]A�=]fbgblmkZ?bsg*
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!�E�MQTSV:ERGME�HI�
ER:MGMTEVWI�E�PEW�TSWMFPIW�
EQIRE@EW�?�VMIWKSW�UYI�
TYIHER�E,IG:EV�E�RYIW:VS�
RIKSGMS�IW�GPE<I�TEVE�PE�
VIWMPMIRGME�HI�0IPPRI>�GSQS�
IQTVIWE�KPSFEP��2R�4IW:MdR�
HI� MIWKSW��GSQS�!IKYRHE�
�bRIE��UYIVIQSW�UYI�IW:E�
GYP:YVE�HIP�VMIWKS�,SVQI�
TEV:I�HI�RYIW:VE�:SQE�HI�
HIGMWMSRIW�HMEVME�TEVE�
VIWTSRHIV�GSR�QE?SV�
I,MGEGME�E�PEW�EQIRE@EW�S�
GVMWMW�UYI�TYIHER�
E,IG:EVRSW�IR�IP�,Y:YVS��
TVSQS<MIRHS�YR�QEVGS�
GSQeR�HI�KIW:MdR�HI�VMIWKSW�
IR�:SHS�IP�KVYTS!�

8bXfwg�Kcf]V]c	� `cVU`�?YUX�cZ�
HiU`]hm�"�I]gA�DUbU[YaYbh

LZkZ� eZ� CAlmbsg� ]A� kbAlChl� ?AeegAq� ?nAgmZ� ?hg� ngZ� fAmh]hehCqZ� Zikh[Z]Z� ihk� Ae�
?hglAch� ]A� =]fbgblmkZ?bsg*� AlmZ� fAmh]hehCqZ� ]A� CAlmbsg� ]A� kbAlChl� ikAlAgmZ� mkAl�
eqgAZl6

¿ LkbfAkZ� HqgAZ6� CAlmbsg� KiAkZmboZ*� AlmZ� HqgAZ� bg?enrA� mh]Zl� eZl� ikAZl�
_ng?bhgZeAl�]Ae�Cknih�?AeegAq��]bkA??bsg�hiAkZmboZ%(�mZgmh�Ag�?hkihkZ?bsg�?hfh�
Ag� eZl�Qgb]Z]Al�]A�JACh?bh(� mbAgA� eZ�ikhibA]Z](� kAlihglZ[beb]Z]�r� kAg]b?bsg�
]A� ?nAgmZl� iZkZ� eZ� AoZenZ?bsg(� ?hgmkhe� r� fbmbCZ?bsg� ]A� kbAlChl� cngmh� ?hg� Ae�
fZgmAgbfbAgmh�]A�?hgmkheAl�bgmAkghl�A_A?mbohl*

¿ OACng]Z� HqgAZ6� ?hfbmo� Ceh[Ze� ]A� NbAlChl� r� ]AiZkmZfAgmh� ]A� CAlmbsg� ]A�
NbAlChl*� CAlmbsg� ]A� NbAlChl� _Z?bebmZ� r� fhgbmhkAZ� eZ� bfieAfAgmZ?bsg� ]A�
iki?mb?Zl� A_A?mboZl� ]A� CAlmbsg� ]A� kbAlChl� r� Zrn]Z� Z� ]A_bgbk� eZ� Aqihlb?bsg� ]A�
kbAlCh�h[cAmboh�r� kAihkmZk� bg_hkfZ?bsg�]A�kbAlCh�Z� mkZool�]Ae�Cknih*�Ae�?hfbmo�
Ceh[Ze� ]A� NbAlChl� mbAgA� ?hfh� h[cAmboh� ZgZebsZk� r� AoZenZk� ehl� kbAlChl� r� lnl�
ieZgAl� ]A� Z??bsg� ]A_bgb]hl� Ag� ?Z]Z� fZiZ� ]A� kbAlChl� iZkZ� ZlACnkZk� eZ�
Z]A?nZ]Z� ?h[AkmnkZ� ]A� ehl� fblfhl*� Ag� Ae� ?hfbmo� Ceh[Ze� ]A� NbAlChl� Almig�
kAikAlAgmZ]Zl�mh]Zl�eZl�ikAZl�_ng?bhgZeAl�]A�?AeegAq*�

¿ PAk?AkZ�HqgAZ6�@AiZkmZfAgmh�]A�=n]bmhkqZ�EgmAkgZ*�=n]bmhkqZ�EgmAkgZ�ikhihk?bhgZ�
ng� ZlACnkZfbAgmh� bg]AiAg]bAgmA� Ze� ?hglAch� ]A� =]fbgblmkZ?bsg(� Ze� ?hfbmo� ]A�
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=n]bmhkqZ�r�CAlmbsg�]A�NbAlChl�r�Z�eZ�ZemZ�]bkA??bsg�lh[kA�eZ�A_b?Z?bZ�?hg�eZ�jnA�
Ae�Cknih�?AeegAq�AoZexZ�r�CAlmbhgZ�lnl�kbAlChl(�oZeb]Zg]h�Ae�_ng?bhgZfbAgmh�]A�
eZ�ikbfAkZ�r�lACng]Z�eqgAZ*

?AeegAq� mbAgA� Zikh[Z]Z� ngZ� Lheqmb?Z� Ceh[Ze� ]A� CAlmbsg� ]A� NbAlChl(� h[ebCZmhkbZ� iZkZ�
mh]Zl� eZl� AfikAlZl� ?hgmkheZ]Zl� ihk� ?AeegAq*� @b?aZ� iheqmb?Z� _bcZ� ehl� ikbg?bibhl� r�
?hfikhfblhl� AlAg?bZeAl� ]Ae� if[bmh� ]A� eZ� CAlmbsg� ]A� kbAlChl� Ag� Ae� fZk?h� ]A� eZ�
hkCZgbsZ?bsg(� ln�?hfngb?Z?bsg�Z� ehl�Cknihl�]A� bgmAkol� r� eZ�ikhCkAlboZ� bgmACkZ?bsg�Ag�
mh]hl�ehl�lblmAfZl�r�ikh?Alhl�hiAkZmbohl�]Ae�Cknih�?AeegAq*�

Ag�AlmA�lAgmb]h(�Ae�?hfbmo�Ceh[Ze�]A�NbAlChl�Al�Ae�skCZgh�kAlihglZ[eA�]A�AcA?nmZk� eZ�
CAlmbsg� ]A� kbAlChl� Ag� Ae� Cknih� ?AeegAq� r� oZeb]Zk� ehl� kbAlChl� r� ieZgAl� ]A� Z??bsg�
]A_bgb]hl� Ag� Ae�fZiZ� ]A� kbAlChl*� =]Afil(� AcAk?A� ]A� OACng]Z� HqgAZ*� Ag� .,.-� lA� aZ�
kAZebsZ]h�r�kAoblZ]h�Ae�fZiZ�]A�kbAlChl�?hglheb]Z]h�Zlq�?hfh�Ae�fZiZ�]A�kbAlChl�]A�
mh]hl�ehl�iZqlAl�?hg�eZ�Aq?Ai?bsg�]A�=nlmkbZ(�@bgZfZk?Z(�BbgeZg]bZ�r�OnA?bZ�]A[b]h�Z�
jnA� Almhl� iZqlAl� lA� aZg� bgmACkZ]h� ]nkZgmA� .,.-� ihk� eh� jnA� Ae� �fZiZ� ]A� kbAlChl� lA�
kAZebsZki�Ag�.,..*

LZkZ� Ae� ]AlZkkheeh� hiAkZmboh� ]Ae� ]qZ� Z� ]qZ� ]A� eZ� CAlmbsg� ]A� kbAlChl� Ag� ?AeegAq(� Ae�
@AiZkmZfAgmh�]A�CAlmbsg�]A�NbAlChl�aZ�bfieAfAgmZ]h�ng�LeZg�@bkA?mhk�]A�CAlmbsg�]A�
NbAlChl� Ceh[Ze� .,.-).,..*� Ag� .,.-� lA� aZg� mAkfbgZ]h� mh]Zl� eZl� bgb?bZmboZl� ikAoblmZl�
iZkZ�Ae�ikbfAk�Z°h�]Ae�ieZg(�jnA�AkZg6

¿ Nbld� ChoAkgZg?A6� kA]blA°h� ]Ae� fh]Aeh� hkCZgbsZmboh� ]A� CAlmbsg� ]A� kbAlChl(�
AlmZ[eA?Ak� ehl� kheAl� r� kAlihglZ[beb]Z]Al� ]A� eZ� _ng?bsg� ]A� CAlmbsg� ]A� kbAlChl(�
AlmZ[eA?Ak�Ae�fh]Aeh�]A� kAeZ?bsg�ihk�iZqlAl(�Z]ZimZk� eZ�Almkn?mnkZ�r� _ng?bhgAl�
]Ae�?hfbmo�Ceh[Ze�]A�kbAlChl(�Am?*

¿ Nbld�?hffngb?Zmbhg�LeZg6�]blA°h�r�]AliebACnA�]A�ng�ieZg�]A�?hfngb?Z?bsg�r�
lAglb[bebsZ?bsg�]A�CAlmbsg�]A�kbAlChl�iZkZ�mh]h�Ae�Cknih*

¿ Nbld� =llAllfAgm6� AoZenZ?bsg� ]A� ehl� ikbg?biZeAl� kbAlChl� ]A� eZ� ?hfiZ°qZ(�
bg?enrAg]h� kbAlChl� _bgZg?bAkhl� r� gh� _bgZg?bAkhl*� OA� aZ� kAoblZ]h� ?hg� eZl� ikAZl�
?hkihkZmboZl�]nkZgmA�.,.-�r�lA�kAZebsZki�?hg�ehl�iZqlAl�Ag�.,..*
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¿ OblmAfZ�]A�CAlmbsg�]A�?hgmbgnb]Z]�]Ae�JACh?bh6�bfieZgmZ?bsg�]A�ng�lblmAfZ�]A�
CAlmbsg�]A�eZ�?hgmbgnb]Z]�]Ae�gACh?bh�ZebgAZ]h�?hg�eZl�[nAgZl�iki?mb?Zl�]Ae�>?E�
�>nlbgAll�?hgmbgnbmr� EglmbmnmA%�r�?hg�Ae�Almig]Zk� EOK�../,-*�@nkZgmA� eZ�ikbfAkZ�
fbmZ]� ]Ae� .,..� lA� _bgZebsZki� eZ� ]A_bgb?bsg� ]Ae� >?IO� �OblmAfZ� ]A� CAlmbsg� ]A�
?hgmbgnb]Z]� ]A� JACh?bh(� ihk� lnl� lbCeZl� Ag� bgCeol6� >nlbgAll� ?hgmbgnbmr�
IZgZCAfAgm� OrlmAf%� Z� gboAe� ?hkihkZmboh� r� ]nkZgmA� .,..� lA� kAZebsZki� Ae�
]AliebACnA�Z�ehl�iZqlAl*

¿ O=L�CN?6�aAkkZfbAgmZ�jnA�iAkfbmA�jnA� ehl�nlnZkbhl�inA]Zg�AfieAZk�]blmbgmZl�
_ng?bhgZeb]Z]Al� jnA� iAkfbmAg� Ae� lACnbfbAgmh� ]A� eZl� mZkAZl� gA?AlZkbZl� iZkZ�
eeAoZk�Z�?Z[h�CAlmbsg�]A�kbAlChl(�?hgmkhe� bgmAkgh�r�Zn]bmhkqZ�bgmAkgZ*�Ag�.,..�lA�
bfieZgmZki� Z� gboAe� ?hkihkZmboh� r� lA� bki� AqmAg]bAg]h� ikhCkAlboZfAgmA� Z� ehl�
iZqlAl*

=]Afil(�iZkZ�ikhfhoAk�ngZ�?nemnkZ�]A�kbAlCh�Ag�mh]h�Ae�Cknih�?AeegAq(�lA�aZ�]A_bgb]h�
ng�LeZg�]A�?hfngb?Z?bsg�lh[kA�Ae�kbAlCh�iZkZ�bgmACkZk�eZ�CAlmbsg�r�Ae�?hgmkhe�]Ae�kbAlCh�
Ag�eZ�iki?mb?Z�aZ[bmnZe�]A�eZ�AfikAlZ�r�Ag�Ae�ikh?Alh�]A�mhfZ�]A�]A?blbhgAl�]bZkbh�Ag�
mh]hl� ehl�]AiZkmZfAgmhl�]A�?AeegAq*�AlmA�LeZg�lA� bgmACkZ�]Agmkh�]Ae�LeZg�@bkA?mhk�]A�
CAlmbsg�]A�NbAlChl�Ceh[Ze(�Z]ZimZg]h�ehl�fAglZcAl�Ze�gboAe�]A�fZ]nkAs�]Ae�ieZg�r�]A�
eZl�bgb?bZmboZl�]AlieACZ]Zl*�

LZkZ�bfieAfAgmZk�r�?hglheb]Zk�eZ�?nemnkZ�]A�kbAlCh�Z�mh]hl�ehl�AfieAZ]hl�]A�?AeegAq(�lA�
aZg� b]Agmb_b?Z]h� Nbld� LZkmgAkl� Ag� ehl� iZqlAl� ?hg� Ae� h[cAmboh� ]A� jnA� Zrn]Ag� Ag� Ae�
ikh?Alh� ]A� ]b_nlbsg� ]A� eZ� ?nemnkZ� ]A� kbAlChl� Ag� Ae� Cknih� ?AeegAq*� PZf[bog� lA� Almig�
kAZebsZg]h�lAlbhgAl�]A�mkZ[Zch�iZkZ�Aqieb?Zk�Ae�gnAoh�fh]Aeh�]A�CAlmbsg�]A�kbAlChl�?hg�
eZl�ikbg?biZeAl�iZkmAl�bgmAkAlZ]Zl*
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=�?hgmbgnZ?bsg�lA�bg?enrA�ngZ�kAeZ?bsg�?hg�ehl�ikbg?biZeAl�kbAlChl�jnA�inA]Ag�Z_A?mZk�eZ�
Z?mbob]Z]�]Ae�Cknih�?AeegAq�r�eZ�?hglA?n?bsg�]A�lnl�h[cAmbohl*

� �'�A'��'EC�E.� 8A'

E%
NbAlChl� kAeZ?bhgZ]hl� ?hg� Ae� Agmhkgh� ]hg]A� hiAkZ� Ae� Cknih� r� ehl� ]AkboZ]hl� ]A� eZ� gZmnkZeAsZ�
AliA?q_b?Z�]A�lnl�gACh?bhl*

EE% NbAlChl�]A�ZnfAgmh�]A�eZ�?hfiAmAg?bZ*

EEE%
HZ�ihlb?bsg�]Ae�Cknih�?hfh�hiAkZ]hk�?hg�wih]Ak�lbCgb_b?Zmboh�]A�fAk?Z]h_��LOI%�Ag�Ae�fAk?Z]h�
AliZ°he� ]A� mAeAoblbsg� ]bCbmZe� mAkkAlmkA� �P@P%� eA� bfihgA� ZeCngZl� h[ebCZ?bhgAl� iAkcn]b?bZeAl� Ag�
?hfiZkZ?bsg�?hg�lnl�?hfiAmb]hkAl*

ER%
HZl�mAg]Ag?bZl�]A�eZ�bg]nlmkbZ�r�ehl�ZoZg?Al�mA?ghesCb?hl�ih]kqZg�kAjnAkbk�Ze�Cknih�?hgmbgnZk�?hg�
eZ� bgoAklbsg� iZkZ� Ae� AlmZ[eA?bfbAgmh� ]A� gACh?bhl� Z]rZ?AgmAl� Z� eZl� mhkkAl� ]A� mAeA?hfngb?Z?bsg(�
mZeAl�?hfh�_b[kZ(�Zieb?Z?bhgAl�bg_hkfimb?Zl�h�lfZee�?Aeel*

R%
Ae�AliA?mkh�Al�ng�kA?nklh�Al?Zlh�r�ZemZfAgmA�]AiAg]bAgmA�]A�eZl�]A?blbhgAl�iheqmb?Zl*�Al�ihlb[eA�
jnA�Ae�AliA?mkh�gh�Almo�ZlACnkZ]h�Ag�Ae�_nmnkh(�eh�jnA�ebfbmZkqZ�Ze�Cknih�Z�ikAlmZk�lnl�lAkob?bhl�]A�
Z?nAk]h�?hg�lnl�ieZgAl*

RE%
NbAlCh�]A�jnA�ngZ�iZkmA�ln[lmZg?bZe�]A�ehl�bgCkAlhl�]A�Cknih�lA�]AkboZ�]A�ng�gxfAkh�kA]n?b]h�
]A�?ebAgmAl*

REE% NbAlCh�]A�?hfiZkmb?bsg�]A�eZ�bg_kZAlmkn?mnkZ*

REEE% NbAlCh�]A�gh�AcA?n?bsg�]A�eZ�mhmZeb]Z]�]Ae�iAkqfAmkh�?hfikhfAmb]h*

ET%
HZ� AqiZglbsg� h� ]AlZkkheeh� ]A� ehl� gACh?bhl� ]Ae� Cknih(� Z� mkZool� ]A� Z]jnblb?bhgAl� n� hmkZl�
hihkmngb]Z]Al�]A�?kA?bfbAgmh(�bfieb?Zg�ngZ�lAkbA�]A�kbAlChl�A�bg?Akmb]nf[kAl�jnA�ih]kqZg�Z_A?mZk�
gACZmboZfAgmA�ehl�kAlnemZ]hl�hiAkZmbohl�h�bgmAkknfibk�eZl�hiAkZ?bhgAl*

T% NbAlChl�bgaAkAgmAl�Z�ehl�gACh?bhl�Z]jnbkb]hl�r�Z�eZ�AqiZglbsg�bgmAkgZ?bhgZe�]Ae�Cknih*�

TE% NbAlCh�kAeZmboh�Z�eZ�_ZemZ�]A�?hgmkhe�]A�?bAkmZl�_bebZeAl*

TEE%� NbAlChl�kAeZ?bhgZ]hl�?hg�eZ�AcA?n?bsg�]A�eZ�AlmkZmACbZ�]A�Z]jnblb?bsg�]A�?AeegAq*

TEEE%� NbAlChl�ghkfZmbohl�r�hmkhl�]A�gZmnkZeAsZ�lbfbeZk*

TER%� HbmbCbhl*

TR%�
Ae�kbAlCh�kAeZ?bhgZ]h�?hg�ehl� bgmAkAlAl�]A�ehl�Z??bhgblmZl�lbCgb_b?Zmbohl�inA]A�]b_Akbk�]A� ehl�]A�eZ�
?hfiZ°qZ*

� �'�A'�AB�C�E *A'

TRE%� NbAlChl�kAeZ?bhgZ]hl�?hg�eZ�bg]nlmkbZ�r�Ae�gACh?bh�Ag�jnA�hiAkZ�Ae�Cknih*

TREE%� NbAlCh�]A�jnA�gh�lA�]AlZkkheeA�Ae�ieZg�AlmkZmoCb?h�]A�lhlmAgb[beb]Z]*

TREEE%�
NbAlChl� Z?Ak?Z� ]A� eZ� ?hglAkoZ?bsg� ]A� ehl� ]AkA?ahl� lh[kA� Ae� mAkkAgh� ]hg]A� lA� Ag?nAgmkZg� eZl�
bg_kZAlmkn?mnkZl�]Ae�Cknih*

TET%�
HZ�bg?ZiZ?b]Z]�]A�?ZimZk�r�kAmAgAk�iAklhgZe�ZemZfAgmA�?nZeb_b?Z]h�ih]kqZ�Z_A?mZk�gACZmboZfAgmA�eZ�
?ZiZ?b]Z]�]Ae�Cknih�iZkZ�hiAkZk�ln�gACh?bh*

TT%�
Ae� Cknih� ]AiAg]A� ]A� mAk?Akhl� Ag� fZmAkbZ� ]A� lAkob?bhl� r� AjnbiZfbAgmhl(� r� ngZ� _ZemZ� ]A�
fZgmAgbfbAgmh� Z]A?nZ]h� ]A� ]b?ahl� Z?mbohl� ih]kqZ� Z_A?mZk� gACZmboZfAgmA� eZ� ?Zeb]Z]� ]A� ehl�
lAkob?bhl�ikAlmZ]hl*

� �'�A'�� #�#8 �CA'

TTE%� Eg_hkfZ?bsg�_bgZg?bAkZ*

TTEE%� EgCkAlhl�?hgmkZmZ]hl�ikAoblmhl��[Z?dehC%*

TTEEE%� NbAlCh�]A�mbih�]A�?Zf[bh*

TTER%� NbAlCh�]A�mbih�]A�bgmAkol*

TTR%� NbAlCh�?kA]bmb?bh*

TTRE%� NbAlCh�]A�ebjnb]As*

TTREE%� NbAlCh�]A�bg_eZ?bsg*

TTREEE%� NbAlCh�kAeZmboh�Ze�Ag]An]ZfbAgmh�]Ae�Cknih*

TTET%�
HZ� Oh?bA]Z]� gh� inA]A� CZkZgmbsZk� jnA� oZrZ� Z� AlmZk� Ag� ?hg]b?bhgAl� ]A� Zieb?Zk� ln� Lheqmb?Z� ]A�
NAfngAkZ?bsg�Ze�=??bhgblmZ�h�]A�iZCZk�]bob]Ag]hl��gb�jnA(�Zng�Ag�?Zlh�]A�jnA�eeACnA�Z�AlmZkeh(�
oZrZ�Z�iZCZk�]bob]Ag]hl%*

� �'�A'�9��
8)"B! " �#EA�!���!

TTT%� NbAlChl�]A�_kZn]A�r�?nfiebfbAgmh*

TTTE%��
NbAlCh�Zlh?bZ]h�Z�ehl�Z?nAk]hl�lbCgb_b?Zmbohl�_bkfZ]hl�ihk�Ae�Cknih�jnA�inA]Zg�lAk�fh]b_b?Z]hl�
ihk�?einlneZl�]A�?Zf[bh�]A�?hgmkhe*

LZkZ�h[mAgAk�bg_hkfZ?bsg�]AmZeeZ]Z(�?hglnemA�Ae�=gAqh�-*�NbAlChl*
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:U`]XUX�m�WYfh]Z]WUW]cbYg

:U`]XUX

CAlmbhgZk� eZ� ?Zeb]Z]� Al� ngZ� ikbhkb]Z]� AlmkZmoCb?Z� r� ng� ?hfikhfblh� mkZgloAklZe� Ag�
?AeegAq(� rZ� jnA� Al� Ae� ikbg?biZe� hiAkZ]hk� gAnmkh� ]A� bg_kZAlmkn?mnkZl� ]A�
mAeA?hfngb?Z?bhgAl� bgZeif[kb?Zl� ]A� AnkhiZ� r� Almhl� lAkob?bhl� ]A� mAeA?hfngb?Z?bhgAl�
kAjnbAkAg�ZemZ�]blihgb[beb]Z]�r�ZemZ�?Zeb]Z](�r�AlmZ�?Zeb]Z]�Almi�bfieq?bmZ�Ag�ehl�lAkob?bhl�
jnA�ikAlmZ�?AeegAq*�

CU�WU`]XUX�dchYbW]U�

`U�aUfWU�m�
fYdihUW]zb�XY�
:Y``bYl)

=� mkZool�]A� eZ�?Zeb]Z](�?AeegAq�?hgmkb[nrA�Z� ln�]AlZkkheeh� lhlmAgb[eA� r� Al�?haAkAgmA�
?hg� eZ� fblbsg(� oblbsg(� oZehkAl(� h[cAmbohl� r� AlmkZmACbZ� ]A� eZ� ?hfiZ°qZ*� HZ� ?Zeb]Z]�
ihmAg?bZ� eZ�fZk?Z� r� kAinmZ?bsg� ]A� ?AeegAq(� eZ� ikhmACA� _kAgmA� Z� kbAlChl(� ZnfAgmZ� ln�
A_b?bAg?bZ(� ihmAg?bZ� lnl� [AgA_b?bhl� r� eZ� ihlb?bhgZ� iZkZ� lACnbk� ?kA?bAg]h� ]A� _hkfZ�
Aq?AeAgmA�r�lhlmAgb[eA(�mh]h�Aeeh�Ag_h?Z]h�Ag�eZ�AqiAkbAg?bZ�]Ae�?ebAgmA�r� eZ�?hg_bZgsZ�
]A�ehl�Cknihl�]A�bgmAkol�]A�?AeegAq*

Hhl�h[cAmbohl�]A�?Zeb]Z]�lhg�ehl�lbCnbAgmAl6

¿ LkhfhoAk� ngZ� ?nemnkZ� ]A� ?Zeb]Z]� Z� mkZool� ]A� ehl� oZehkAl� ]A� ?AeegAq(�
lAglb[bebsZ?bsg�r�_hkfZ?bsg�Z�mh]hl�ehl�gboAeAl*

¿ HhCkZk�ehl�fil�Zemhl�gboAeAl�]A�?Zeb]Z]�r�?hfikhfblh�?hg�Ae�?ebAgmA*
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¿ EfinelZk� eZ� iAk?Ai?bsg� ]A� ehl� Cknihl� ]A� bgmAkol� bgghoZg]h� r� fAchkZg]h�
ikh]n?mhl�r�lAkob?bhl*

¿ =lACnkZk�eZ�?Zeb]Z]�Ag�mh]Z�eZ�?Z]AgZ�]A�oZehk�r�Ag�eZ�?Z]AgZ�]A�lnfbgblmkh*

¿ LkhfhoAk� ngZ� ?nemnkZ� ]A� IAchkZ� ?hgmbgnZ� CZkZgmbsZg]h� fAmh]hehCqZl� r�
ikh?A]bfbAgmhl� iZkZ� ZlACnkZk� eZ� Z]A?nZ]Z� CAlmbsg� ]A� eZl� hihkmngb]Z]Al� ]A�
fAchkZ�lnkCb]Zl*

¿ Hb]AkZk� iki?mb?Zl� AcAfieZkAl� iZkZ� ?hfikhfAmAklA� ?hg� mh]hl� ehl�K[cAmbohl� ]A�
@AlZkkheeh�OhlmAgb[eA*

?AeegAq�lA�?AgmkZ�Ag� eZl�gA?Alb]Z]Al�r�AqiA?mZmboZl�]A� ehl�Cknihl�]A� bgmAkol(�h_kA?A�
lAkob?bhl�]A�ZemZ�?Zeb]Z](�lZmbl_Z?A�Z�ehl�?ebAgmAl�r�fAchkZ�?hgmbgnZfAgmA*�

Ag� .,.-� Ae� ?hglAch� ]A� =]fbgblmkZ?bsg� ]A� ?AeegAq� PAeA?hf(� O*=*� Z?mnZebss� eZ� Lheqmb?Z�
Ceh[Ze� ]A� ?Zeb]Z]*� Ag� Ae� AcAk?b?bh� ]A� AlmZl� _ng?bhgAl(� Ae� ?hglAch� ]A� =]fbgblmkZ?bsg�
AlmZ[eA?A�eZ�AlmkZmACbZ�]A�?Zeb]Z]�r�?Akmb_b?Z?bhgAl�r�ln�?hfikhfblh�?hg�eZ�Zieb?Z?bsg�
]A�eZl�fAchkAl�iki?mb?Zl�Ag�ehl�iZqlAl�Ag�ehl�jnA�hiAkZ�eZ�?hfiZ°qZ�r�lh[kA�eZ�[ZlA�]A�
ghkfZl�]A�kA_AkAg?bZ�bgmAkgZ?bhgZeAl*

@A�Z?nAk]h�?hg�ehl�ikbg?bibhl�[ilb?hl�]A�eZ�iheqmb?Z�]A�?Zeb]Z](�eZ�ikbg?biZe�AlmkZmACbZ�
]A� ?AeegAq� Al� kAZebsZk� bgoAklbhgAl� iZkZ� bfinelZk� eZ� mkZgl_hkfZ?bsg� r� eZ�
bgmAkgZ?bhgZebsZ?bsg(� h_kA?bAg]h� Z� ehl� ?ebAgmAl� ngZ� CZfZ� ]A� ikh]n?mhl� r� lAkob?bhl�
bgghoZ]hkAl�jnA(� Ze�fblfh� mbAfih(�CZkZgmb?Ag�ngZ�ZemZ�?Zeb]Z]� r�Almog�?AgmkZ]hl�Ag�
ikhfhoAk�eZ�lZmbl_Z??bsg�r�?nfiebk�?hg�eZl�AqiA?mZmboZl�]A�eZl�iZkmAl�bgmAkAlZ]Zl*

=� gboAe� Ceh[Ze(� lA� aZ� ]A_bgb]h� ng� LeZg�@bkA?mhk� ]A�?Zeb]Z]� ]A� ]hl� Z°hl� �.,.-).,..%(�
[ZlZ]h�Ag� eZ�Lheqmb?Z�Ceh[Ze�]A�?Zeb]Z]�]A�?AeegAq*�AlmA�LeZg�@bkA?mhk�]A�?Zeb]Z]�lA�
]A_bgA�Ag�1�eqgAZl�AlmkZmoCb?Zl(�lbAg]h�eZ�IAchkZ�?hgmbgnZ�ngZ�]A�AeeZl*�Ag�kAeZ?bsg�?hg�
eZl� eqgAZl� AlmkZmoCb?Zl(� mZf[bog� lA� aZg� ]A_bgb]h� 3� bgb?bZmboZl� jnA� ?hgmbAgAg� Z??bhgAl�
AliA?q_b?Zl�iZkZ� bfinelZk� r�ikhfhoAk� eZ�?Zeb]Z]�Ag� mh]Z� eZ� hkCZgbsZ?bsg*�QgZ�]A� eZl�
Z??bhgAl�]Ae�LeZg�@bkA?mhk�]A�?Zeb]Z]�Al�Ae�]AlZkkheeh�]A�ng�Ih]Aeh�Ceh[Ze�]A�IAchkZ�
?hgmbgnZ�iZkZ�?AeegAq*
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Ae� Ih]Aeh� Ceh[Ze� ]A� IAchkZ� ?hgmbgnZ� aZ� lb]h� ]A_bgb]h� ]nkZgmA� .,.-*� AlmA� Ih]Aeh�
Ceh[Ze(� lA� lnlmAgmZ�Ag� eZ�fAmh]hehCqZ�]Ae�?b?eh�@AfbgC� �LeZgb_b?Zk)DZ?Ak)?hfikh[Zk)
=?mnZk%(�Almi�[ZlZ]h�Ag�GZbsAg(�?hgmbAgA�?bAkmZl�iki?mb?Zl�HAZg�Obq�ObCfZ�r�Z]himZ�ngZ�
fAmh]hehCqZ�=CbeA*�

Ae� Ih]Aeh� Almi� mhmZefAgmA� ZebgAZ]h� ?hg� Ae� Ih]Aeh� Eg]nlmkbZe� ]A� ?AeegAq� r� ibohmZ� Ag�
?nZmkh�ikbg?bibhl6�

¿ AfiAsZk�ihk�eh�iAjnA°h*

¿ BhfAgmZk�eZ�iZkmb?biZ?bsg�]A�mh]Zl�eZl�iAklhgZl*

¿ @AcZk�AliZ?bh�Z�ehl�AkkhkAl*

¿ Egohen?kZk�Z�eZ�=emZ�@bkA??bsg*

?AeegAq� ?hglb]AkZ� jnA� eZ� fAchkZ� ?hgmbgnZ� Al� iZkmA� ]A� eZ� fZgAkZ� ]A� aZ?Ak� ]A� eZ�
?hfiZ°qZ� r� ng� ai[bmh� iAkfZgAgmA� AgmkA� mh]h� Ae� iAklhgZe� ?hg� Ae� _bg� ]A� h[mAgAk�
kAlnemZ]hl� jnA� ?hgmkb[nrZg� Z� jnA� eZ� hkCZgbsZ?bsg� lAZ� fil� A_b?bAgmAl(� ?hfiAmbmboZ� A�
bgghoZ]hkZ*� Al� ]A?bk(� Z� jnA� ?AeegAq� lAZ� ?ZiZs� ]A� ?kA?Ak� ]A� fZgAkZ� Aq?AeAgmA� r�
lhlmAgb[eA*
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Ag�.,.-�Ae�Ih]Aeh�Ceh[Ze�]A�IAchkZ�?hgmbgnZ�aZ�AfiAsZ]h�Z�]AlieACZklA�Ag�AliZ°Z(�
EmZebZ� r� NAbgh� Qgb]h� r� ?hgmbgnZki� bfieAfAgmig]hlA� Ag� Ae� kAlmh� ]A� eZl� ngb]Z]Al� ]A�
gACh?bh�]nkZgmA�.,..*�@A�?ZkZ�Ze�Z°h�.,..�mZf[bog�lA�Almi�mkZ[ZcZg]h�Ag�Ae�]blA°h�A�
bfieAfAgmZ?bsg� ]Ae� Ih]Aeh� Ceh[Ze� ]A� =mAg?bsg� Ze� ?ebAgmA(� Zlq� ?hfh� ]A� kAoblZk� Ae�
fh]Aeh�]Ae�MnAcZl�]A�?ebAgmAl�Ceh[Ze�iZkZ�mh]h�Ae�Cknih�?AeegAq�PAeA?hf*�=]Afil(�lA�
jnbAkA� E]Agmb_b?Zk� r�fA]bk� eZ� ?hgmkb[n?bsg� ]A� eZl� bgb?bZmboZl� ]A�?Zeb]Z]� Z� ehl�K@O(� Ag�
?hg?kAmh�Z�ehl�K@O�-(�4(�5(�-.�r�-3*

:Yfh]Z]WUW]cbYg

?AeegAq�aZ�bfieZgmZ]h�ng�OblmAfZ�]A�CAlmbsg�jnA�lA�[ZlZ�Ag�Ae�fh]Aeh�hkCZgbsZmboh�]A�
eZ�AfikAlZ�r�Ag�eZ�CAlmbsg�ihk�Lkh?Alhl*�=�iZkmbk�]Ae�OblmAfZ�]A�CAlmbsg�EgmACkZ]h(�Ae�
@AiZkmZfAgmh� ]A�?Zeb]Z]� r�?Akmb_b?Z?bhgAl� lA� aZ� ?AgmkZ]h� Ag� .,.-� r� aZlmZ� .,./� Ag�
bfieZgmZk�?Akmb_b?Z?bhgAl�fng]bZeAl�Ag�iZqlAl�gh�?Akmb_b?Z]hl*�

Ae�aA?ah�]A�bfieAfAgmZk�ng�OblmAfZ�]A�CAlmbsg�jnA�AgCeh[A�Z�mh]Zl�eZl�CAhCkZ_qZl�]A�
?AeegAq� iAkfbmA� jnA� Ae�fZgmAgbfbAgmh� r� eZ� kAghoZ?bsg� ]A� eZl� ?Akmb_b?Z?bhgAl� lAZ�fil�
A_b?bAgmA�ihkjnA�lnihgA�ngZ�?Akmb_b?Z?bsg�xgb?Z�iZkZ�mh]Zl�eZl�AfikAlZl�r�ngb]Z]Al�]A�
gACh?bh*� =]Afil(� kAlnemZ� fil� kAgmZ[eA� Z]fbgblmkZk� ?Akmb_b?Z?bhgAl� fng]bZeAl� jnA�
eh?ZeAl(�inAl�lA�b]Agmb_b?Zg�lbgAkCbZl�r�lA�AebfbgZg�kA]ng]Zg?bZl*

:Uhv`c[c�XY�
:Yfh]Z]WUW]cbYg	�
UWhiU`]nUXc�Yb�-+-,)

Ag� AlmA� lAgmb]h(� ?AeegAq� ?nAgmZ� ?hg� ng� ?ZmiehCh� ]A� ?Akmb_b?Z?bhgAl(� Z?mnZebsZ]h� Ag�
.,.-*� Ae� ?ZmiehCh� Al� ngZ� aAkkZfbAgmZ� jnA� iAkfbmA� Z� eZ� AfikAlZ� ?hgh?Ak� Ae� AlmZ]h�
AqZ?mh� ]A� mh]Zl� eZl� ngb]Z]Al� ]A� gACh?bh� Ag� fZmAkbZ� ]A� ?Akmb_b?Z?bhgAl*� HZl�
?Akmb_b?Z?bhgAl�h[mAgb]Zl�ihk�Qgb]Z]�]A�JACh?bh�r�ln�_A?aZ�]A�oZeb]As�lA�ikAlAgmZ�Z�
?hgmbgnZ?bsg*� Ag� AlmA� lAgmb]h(� ?Z[A� ]AlmZ?Zk� jnA� lA� h[mnoh� ihk� ikbfAkZ� oAs� eZ�
?Akmb_b?Z?bsg�]A�DnAeeZ�Dq]kb?Z�.,.-�[Zch�eZ�ghkfZ�EOK�-0,02*
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Ag� .,.-(� ?AeegAq� aZ� bgb?bZ]h� Ae� ikh?Alh� ]A� ?Akmb_b?Z?bsg� EOK� 5,,-(� EOK� -0,,-� A� EOK�
01,,-�Ag�LhkmnCZe(�EkeZg]Z(�BkZg?bZ(�OnbsZ(�DheZg]Z�r�eZ�?hkihkZ?bsg�[Zch�Ae�OblmAfZ�]A�
CAlmbsg�EgmACkZ]h�Ceh[Ze*�?hg�AlmZl�?Akmb_b?Z?bhgAl�?AeegAq�Almi�?Akmb_b?Z]h�Ag�4�iZqlAl�
�EmZebZ(� AliZ°Z(� NAbgh� Qgb]h(� LhkmnCZe(� EkeZg]Z(� BkZg?bZ(� OnbsZ� r� DheZg]Z%� r� eZ�
?hkihkZ?bsg*

Ag�Ae�?Zlh�]A�iZqlAl�jnA�lA�Almig�bgmACkZg]h(�Ae�ikh?Alh�?hfbAgsZ�?hg�eZ�kAZebsZ?bsg�
]A�ng�C=L�Zgieblbl�iZkZ�]AmAkfbgZk�Ae�ihk?AgmZcA�]A�?nfiebfbAgmh�]A�ehl�kAjnblbmhl�]A�
ehl�mkAl�Almig]ZkAl�EOK��EOK�5,,-(�EOK�-0,,-�A�EOK�01,,-%*�=�iZkmbk�]A�ehl�kAlnemZ]hl�
]Ae�C=L�Zgieblbl(�lA�AeZ[hkZ�ng�ieZg�]A�Z??bsg�iZkZ�?Z]Z�iZql�?hg�Ae�_bg�]A�CZkZgmbsZk�eZ�
?Akmb_b?Z?bsg�]Ae�fblfh�Ag�Ae�fAghk�ieZsh�]A�mbAfih�ihlb[eA*�Ag�.,..(�?hfAgsZkig�ehl�
Zgieblbl� C=L� iZkZ� LhehgbZ(� @bgZfZk?Z(� =nlmkbZ� r� OnA?bZ*� Hhl� iZqlAl� rZ� ?Akmb_b?Z]hl�
�AliZ°Z(�EmZebZ�r�NAbgh�Qgb]h%�lAkig�bg?enb]hl�ikhCkAlboZfAgmA�Ag�Ae�OblmAfZ�EgmACkZ]h�
]A�CAlmbsg�Ceh[Ze*

DcXY`c��8J"�Yb�:Y``bYl�"hU`]U

?hg� Ae� A?hlblmAfZ� ?hkihkZmboh� OhlmAgb[eA� EgmACkZ]h� �A=OEx%� ?AeegAq� EmZebZ� lA� aZ�
ihlb?bhgZ]h�?hfh�ngZ�]A�eZl�AfikAlZl�eq]AkAl�Ag�Ae�fAk?Z]h�Ze�?hgmZk�?hg�ng�ikh?Alh�
hiAkZmboh�]hg]A�eZ�lhlmAgb[beb]Z]�lA�aZ�bgmACkZ]h�Ag�mh]hl�r�?Z]Z�ngh�]A�ehl�iZlhl�]A�
AcA?n?bsg�]Agmkh�]A�eZ�?hfiZ°qZ*

A=OEx�Al�ng�?Zfbgh�bgghoZ]hk�]AlZkkheeZ]h�ihk�?hglnegAm�EmZebZ�r�Nh]e�"�LZkmgAk�?hfh�
iZkmA� ]Ae� ikhrA?mh� OEk?eA(� bg?hkihkZ� ehl� Almig]ZkAl� bgmAkgZ?bhgZeAl� r� ehl� ikbg?bibhl�
_ng]ZfAgmZeAl� jnA� kbCAg� eZl� _ZlAl� AohenmboZl� ]Ae� ]AlZkkheeh� Zf[bAgmZe(� lh?bZe� r�
A?hgsfb?h�lhlmAgb[eA(�?hfh�ehl�-3�K@O�]A� eZ�=CAg]Z�.,/,�]A� eZ�KJQ*�(� ehl�?kbmAkbhl�
AOC� r� ehl� Almig]ZkAl� CNE� �Zf[bAgmZe(� lh?bZe(� A?hgsfb?h%� bgmACkig]hehl� Ag� eZl�
AlmkZmACbZl�r�ikh?Alhl�]A�gACh?bh*

:cadfca]gc�XY�:Y``bYl�Wcb�`cg�;YfYW>cg�?iaUbcg�

?AeegAq�lA�?hfikhfAmA�Z�kAliAmZk�ehl�@AkA?ahl�DnfZghl�Ag�ln�Z?mbob]Z]�]bZkbZ�r�Z�eh�
eZkCh�]A�ln�?Z]AgZ�]A�oZehk�Ceh[Ze(�bg?hkihkig]hehl�?hfh�iZkmA�bgmACkZe�]A�ehl�oZehkAl�
_ng]ZfAgmZeAl�]A�eZ�?hfiZ°qZ�r�?hfh�?hg]n?mZ�CAgAkZe�iZkZ�Ae�]AlZkkheeh�eACqmbfh�]A�
lnl�Z?mbob]Z]Al�AfikAlZkbZeAl*

Ae� Cknih(� ]AlZkkheeZ� ln� Z?mbob]Z]� [Zch� Ae� fZk?h� bgmAkgZ?bhgZe� jnA� ikhihk?bhgZ� ng�
Ag_hjnA� kh[nlmh� iZkZ� Z[hk]Zk� ehl� kbAlChl� iZkZ� eZl� iAklhgZl� kAeZ?bhgZ]hl� ?hg� lnl�
ikh]n?mhl� r� lAkob?bhl*� Almh� Al� AliA?bZefAgmA� oZebhlh� ihkjnA� ?hg]n?bki� Z� eZ� kAoblbsg�
iAkbs]b?Z�r�Z�ng�ikh?Alh�]A�mhfZ�]A�]A?blbhgAl�?hg�kAliA?mh�Z�ikh]n?mhl�r�lAkob?bhl�
jnA� lA� inA]Ag� nlZk� Z� Al?ZeZ(� Ag� ?Zlb� ?nZejnbAk� enCZk� r� ihk� ngZ� CkZg� ?Zgmb]Z]� ]A�
]b_AkAgmAl�iZkmAl�bgmAkAlZ]Zl�?eZoA(�rZ�lAZg�ikboZ]Zl(�ix[eb?Zl�h�bg]bob]nZeAl*

�b�-+-,�:Y``bYl�
fYU`]nz�ib�YghiX]c�
XY�XYV]XU�
X]`][YbW]U�Yb�
aUhYf]U�XY�
XYfYW>cg�
>iaUbcg

?hfh�iZkmA�]A�eZ�ZCAg]Z�AOC(�?AeegAq�kAZebss�Ag�.,.-�ng�ikh?Alh�]A�@nA�@bebCAg?A�r�
AoZenZ?bsg�]A� EfiZ?mh�]A�NbAlChl�Ag�fZmAkbZ�]A�@AkA?ahl�DnfZghl�?hg�Ae�h[cAmboh�
]A�Z?mnZebsZk�eZ�AlmkZmACbZ�AfikAlZkbZe�r�]hmZkeZ�]A�fZrhk�ikh_ng]b]Z]�r�Ze?Zg?A*

?hg�Ae�_bg�]A�b]Agmb_b?Zk�r�AoZenZk�AoAgmhl�]A�kbAlCh�kAeAoZgmAl�r�fA]bk�eZ�gZmnkZeAsZ�r�
Ae�Ze?Zg?A�]A�ehl�kbAlChl�iZkZ�ehl�]AkA?ahl�anfZghl(�eZ�fAmh]hehCqZ�lA�aZ�bglibkZ]h�
Ag� Ae� �DnfZg�NbCaml� >nlbgAll� =iikhZ?a�� �DN>=(� ihk� lnl� lbCeZl� Ag� bgCeol6� Ag_hjnA�
AfikAlZkbZe�]A�]AkA?ahl�anfZghl%(�ngZ�fAmh]hehCqZ�]A�mkZ[Zch�ghkfZmboZ�[ZlZ]Z�Ag�
ehl�@AkA?ahl�DnfZghl� kA?hgh?b]hl� bgmAkgZ?bhgZefAgmA(� eZ�CnqZ� EgmAkikAmZmboZ�]A� ehl�
Lkbg?bibhl� NA?mhkAl� ]A� eZ� KJQ� r� eZ� CnqZ� ]A� ]bebCAg?bZ� ]A[b]Z� iZkZ� ngZ� ?hg]n?mZ�
AfikAlZkbZe�kAlihglZ[eA�]A�eZ�K?@A*
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Ae� DN>=� Al� Ae� ikh?Alh� fA]bZgmA� Ae� ?nZe� ?AeegAq� kA?hibeZ� eZ� bg_hkfZ?bsg� [ilb?Z� jnA�
gA?AlbmZ� iZkZ� b]Agmb_b?Zk� jno� kbAlChl� Ag� fZmAkbZ� ]A� ]AkA?ahl� anfZghl� lA� inA]Ag�
AobmZk(�fbmbCZk�h�kAfA]bZk*�Almh�iAkfbmA�Z�eZ�?hfiZ°qZ�fh]AeZk�Ae�bfiZ?mh�Z�eh�eZkCh�]A�
eZ�?Z]AgZ�]A�oZehk�Ceh[Ze(�]AlmZ?Zg]h�eZl�gA?Alb]Z]Al�r�AqiA?mZmboZl�]A�ehl�Cknihl�]A�
bgmAkol�Z]Afil�]A�bgohen?kZk�Z�eZl�]b_AkAgmAl�ikAZl*�Ae�ikh?Alh�]A�AoZenZ?bsg�Zrn]Z�Z�
?hglmknbk�ngZ�kAlihglZ[beb]Z]�?hfiZkmb]Z�iZkZ�Z[hk]Zk�ehl�bfiZ?mhl�ihmAg?bZeAl�]A�eZl�
?ZnlZl� ln[rZ?AgmAl� r� Almkn?mnkZeAl� ]Ae� bg?nfiebfbAgmh� ]A� ehl� ]AkA?ahl� anfZghl� Ag�
?hg?hk]Zg?bZ� ?hg� eZl� Z?mbob]Z]Al� ]A� iZkmb?biZ?bsg� ]A� eZl� iZkmAl� bgmAkAlZ]Zl� r� eZl�
?hfngb]Z]Al*�LZkZ�?AeegAq�gh�lA�mkZmZ�xgb?ZfAgmA�]A�ngZ�_hkfZ�]A�?nfiebfbAgmh(�Ag�eZ�
jnA�ehl�kbAlChl�gh�mbAgAg�gA?AlZkbZfAgmA�?hglA?nAg?bZl�cnkq]b?Zl(�lbgh�jnA�bfieb?Z�ng�
bfiZ?mh�Ag�eZ�eb?Ag?bZ�kAinmZ?bhgZe�r�lh?bZe�iZkZ�hiAkZk*

=� iZkmbk� ]Ae� Almn]bh� ]A� ]A[b]Z� ]bebCAg?bZ(� Ae� kbAlCh� ]A� onegAkZ?bsg� ]A� ehl� @AkA?ahl�
DnfZghl� aZ� lb]h� b]Agmb_b?Z]h� ?hfh� ng� kbAlCh� ?hkihkZmboh� iZkZ� eZ� ?hfiZ°qZ(�
?hgobkmbog]hlA� ihk� mZgmh� Ag� ngZ� ikbhkb]Z]� Ag� eZ� ZCAg]Z� ?hkihkZmboZ� ]A� ?AeegAq(�
CZkZgmbsZg]h�ng�?ZgZe�]bkA?mh�]A�]Agng?bZ�]A�lbmnZ?bhgAl� bkkACneZkAl�r�ikhmACbAg]h�Z�
eZl�iAklhgZl� _kAgmA�Z�aA?ahl�jnA�inA]Zg�Z_A?mZk�Z�ln�]AlZkkheeh�ghkfZe�r�?Zeb]Z]�]A�
ob]Z*�

Ag�AlmA�lAgmb]h(�?AeegAq�]blihgA�]Al]A�.,-4�]A�ngZ�Lheqmb?Z�?hkihkZmboZ�Ag�fZmAkbZ�]A�
@AkA?ahl�DnfZghl�?hfh�AqikAlbsg�]A�ln�_nAkmA�?hfikhfblh�?hg�eZ�bgmAkgZebsZ?bsg�]A�
ehl�@AkA?ahl�DnfZghl�Ag�eZl�hiAkZ?bhgAl�_ng]ZfAgmZeAl�]Ae�gACh?bh(�jnA(�lbCnbAg]h�
AlmZl� ikAfblZl� ]A� ]A[b]Z� ]bebCAg?bZ(� aZ� lb]h� Z?mnZebsZ]Z� Z� ikbg?bibhl� ]A� .,..*� >Zch�
AlmZ� ahcZ�]A� knmZ(�?AeegAq� lA� ?hfikhfAmA� Z�ikhfhoAk� r�]b_ng]bk� eZ�iheqmb?Z� r�fAchkAl�
iki?mb?Zl�[ZlZ]Zl�Ag� ehl�ikbg?bibhl�ikhfhob]hl�ihk� eZ�KkCZgbsZ?bsg�]A� eZl�JZ?bhgAl�
Qgb]Zl��KJQ%*
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:cbhYlhc�m�Yjc`iW]zb�XY`�
bY[cW]c

?]hcg�m�W]ZfUg�avg�]adcfhUbhYg�XY`�Y@YfW]W]c�-+-,

IYbX]a]Ybhc�WcaYfW]U`�m�fYgi`hUXcg

Ae�Z°h�jnA�mAkfbgs�Ae�/-�]A�]b?bAf[kA�]A�.,.-�inlh�]A�kAebAoA�ngZ�?hf[bgZ?bsg�xgb?Z�
]A�?kA?bfbAgmh�Almkn?mnkZe�]A_Aglboh�r�]A�ZemZ�?Zeb]Z]�?hg�ngZ�Aqihlb?bsg�ebfbmZ]Z�Z�eZ�
?KRE@)-5(�ZeCh�ihlb[eA�CkZ?bZl�Z�ng�?kA?bfbAgmh�hkCigb?h�?hglblmAgmA�r�lhlmAgb[eA(�ng�
lseb]h�]AlAfiA°h�_bgZg?bAkh�r�ngZ�Z?mbmn]�bg?ZglZ[eA�ZgmA�eZ�bgmACkZ?bsg*

DYX]XUg�8`hYfbUh]jUg�XY�IYbX]a]Ybhc

HZl� IA]b]Zl� =emAkgZmboZl� ]A� NAg]bfbAgmh� �=emAkgZmboA� LAk_hkfZg?A� IAZlnkAl(� �=LI��
ihk� lnl� lbCeZl� Ag� bgCeol%� lhg� ]A_bgb]Zl� ?hfh� fA]b]Zl(� ablmskb?Zl� h� _nmnkZl(� ]A�
kAg]bfbAgmh� _bgZg?bAkh(� ihlb?bsg� _bgZg?bAkZ� h� ]A� _enchl� ]A� ?ZcZ(� Z]b?bhgZeAl� Z� eZl�
]A_bgb]Zl�h�AliA?b_b?Z]Zl�Ag�Ae�fZk?h�]A�bg_hkfZ?bsg�_bgZg?bAkZ�Zieb?Z[eA*

?AeegAq�?hglb]AkZ�jnA�aZr�]AmAkfbgZ]Zl�=LI(�eZl�?nZeAl�lhg�nmbebsZ]Zl�ihk�eZ�@bkA??bsg�
]Ae� Cknih� Ag� eZ� mhfZ� ]A� ]A?blbhgAl� _bgZg?bAkZl(� hiAkZmboZl� r� ]A� ieZgb_b?Z?bsg(� jnA�
ikhihk?bhgZg�bg_hkfZ?bsg�_bgZg?bAkZ�xmbe�jnA�]A[AkqZ�lAk�?hglb]AkZ]Z(�Z]b?bhgZefAgmA�Z�
eZl� ?nAgmZl� ZgnZeAl� ?hglheb]Z]Zl� ikAiZkZ]Zl� ]A� Z?nAk]h� ?hg� eZ� ghkfZmboZ� ?hgmZ[eA�
jnA� eA� Al�]A� Zieb?Z?bsg� �JEEB)QA%(� Z� eZ� ahkZ�]A� AoZenZk� ln� kAg]bfbAgmh*� Lhk� ln�iZkmA(�
Almhl�=LI�lhg�?hglblmAgmAl�?hg�ehl�ikbg?biZeAl�bg]b?Z]hkAl�nmbebsZ]hl�ihk�eZ�?hfngb]Z]�
]A�ZgZeblmZl�A�bgoAklhkAl�Ag�ehl�fAk?Z]hl�]A�?ZibmZe*

Ag� AlmA� lAgmb]h(� r� ]A� Z?nAk]h� Z� eh� AlmZ[eA?b]h� ihk� eZ� CnqZ� Afbmb]Z� ihk� eZ� AnkhiAZg�
OA?nkbmbAl�Zg]�IZkdAml�=nmahkbmr��AOI=%(�Ag�obChk�]Al]A�Ae�/�]A�cnebh�]A�.,-2(�kAeZmboZ�Z�
eZ� mkZgliZkAg?bZ� ]A� eZl� IA]b]Zl� =emAkgZmboZl� ]A� NAg]bfbAgmh(� ?AeegAq� ikhihk?bhgZ� Z�
?hgmbgnZ?bsg� bg_hkfZ?bsg�kAeZmboZ�Z�ZjnAeeZl�=LI�jnA�?hglb]AkZ�lbCgb_b?ZmboZl6�A>EP@=�
=cnlmZ]h(� IZkCAg� ]A� A>EP@=� =cnlmZ]h(� @An]Z� _bgZg?bAkZ� [knmZ� r� gAmZ(� EgoAklbsg� ]A�
fZgmAgbfbAgmh(�]A�AqiZglbsg�A�bghkCigb?Z(�iZCh�gAmh�]A�bgmAkAlAl(�ebjnb]As�]blihgb[eA��
r�_ench�]A�?ZcZ�kA?nkkAgmA�ZiZeZg?Z]h*

Hhl�bg]b?Z]hkAl�]A�A>EP@=�=cnlmZ]h(�Bench�]A�?ZcZ�kA?nkkAgmA�ZiZeZg?Z]h�r�?ZiAq�lhg�
fA]b]Zl� ZemAkgZmboZl� ]A� kAg]bfbAgmh� ��=LI�%� mZe� ?hfh� lA� ]A_bgAg� Ag� eZl� ]bkA?mkb?Al�
Afbmb]Zl� ihk� eZ� =nmhkb]Z]� AnkhiAZ� ]A� RZehkAl� r� IAk?Z]hl� Ae� 1� ]A� h?mn[kA� ]A� .,-1�
lh[kA�fA]b]Zl�ZemAkgZmboZl�]A�kAg]bfbAgmh��eZl��@bkA?mkb?Al�AOI=�%*

HZ� ]A_bgb?bsg� r� ]AmAkfbgZ?bsg� ]A� eZl� ikbg?biZeAl� =LI� AfieAZ]Zl� lA� bg?enrA� Ag� Ae�
ikAlAgmA�bg_hkfA�]A�CAlmbsg�?hglheb]Z]h�r(�ihk�eh�mZgmh(�lhg�oZeb]Z]hl�ihk�Ae�Zn]bmhk�]Ae�
Cknih��@AehbmmA%*

Ae�Cknih�ikAlAgmZ�bg_hkfZ?bsg�_bgZg?bAkZ�?hfiZkZmboZ�]Ae�AcAk?b?bh�ZgmAkbhk(�mZe�?hfh�lA�
]AmZeeZ�Ag�eZ�JhmZ�.*A�]A�eZl�?nAgmZl�=gnZeAl�?hglheb]Z]Zl�Z]cngmZl*

�9"K;8�U@ighUXc

?hkkAlihg]A� Ze� �NAlnemZ]h� ]A� eZl� hiAkZ?bhgAl�� fbghkZ]h� ihk� eZ� �@hmZ?bsg� Z� eZ�
ZfhkmbsZ?bsg�]Ae� bgfhobebsZ]h�� �]Alinol�]A� eZ� Z]hi?bsg�]A� eZ� EBNO-2%� r� lbg� bg?enbk� �b%�
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?bAkmhl� bfiZ?mhl� gh� kA?nkkAgmAl� �?hfh� �]hgZ?bhgAl� ?hob]�(� ikhoblbsg� ]A�
bg]AfgbsZ?bhgAl(� ?hlmAl� Z]b?bhgZeAl� ]A� ?hfiAglZ?bsg� r� [AgA_b?bhl(� r� ehl� ?hlmAl�
kAeZ?bhgZ]hl�?hg�eZl�?hf[bgZ?bhgAl�]A�gACh?bh%(�Zlq�?hfh��bb%�?bAkmhl�bfiZ?mhl�jnA�gh�
lnihgAg�fhobfbAgmhl�]A�?ZcZ��?hfh�Zgmb?bihl�AgmkACZ]hl�Z�?ebAgmAl�r�eZ�kAfngAkZ?bsg�
]Ae�LeZg�]A�Eg?Agmbohl�Z�HZkCh�LeZsh���EHL�%�iZCZ]AkZ�Ag�Z??bhgAl%*

Ae�Cknih�nmbebsZ�Ae�A>EP@=�=cnlmZ]h�?hfh�ng� bg]b?Z]hk�]Ae�ZiZeZg?ZfbAgmh�hiAkZmboh(�
Ag�lnl�ngb]Z]Al�]A�gACh?bh�r�jnA�lA�nmbebsZ�]A� _hkfZ�CAgAkZebsZ]Z�?hfh�fomkb?Z�]A�
AoZenZ?bsg�AgmkA�ZgZeblmZl(�bgoAklhkAl(�ZCAg?bZl�]A�?Zeb_b?Z?bsg�?kA]bmb?bZ�r�hmkh�mbih�]A�
Z??bhgblmZl*�=e�fblfh�mbAfih(�Al�bfihkmZgmA�]AlmZ?Zk�jnA�Ae�A>EP@=�=cnlmZ]h�gh�Al�ngZ�
fA]b]Z�Z]himZ]Z�Ag�eZl�ghkfZl�]A�?hgmZ[beb]Z]�r(�ihk�eh�mZgmh(�gh�]A[A�?hglb]AkZklA�
ngZ�ZemAkgZmboZ�Ze�_ench�]A�?ZcZ�?hfh�bg]b?Z]hk�]A�ebjnb]As*�Ae�A>EP@=�=cnlmZ]h�gh�mbAgA�
ng�lbCgb_b?Z]h�AlmZg]ZkbsZ]h�r(�ihk� eh� mZgmh(�gh�inA]A�?hfiZkZklA�?hg�Ae�A>EP@=�]A�
hmkZl�?hfiZ°qZl*

Ae� A>EP@=� =cnlmZ]h� Z� /-� ]A� ]b?bAf[kA� ]A� .,.-� r� .,.,(� kAliA?mboZfAgmA(� Al� ?hfh�
lbCnA6

2��!1.�.L:UVCF4��O.NGU�FG�G:T4U"

.,�XY�X]W]YaVfY�
-+-,

.,�XY�X]W]YaVfY�
-+-+

Eg_kZAlmkn?mnkZl�]A�]b_nlbsg .-4*.5, ..3*.13

=ejnbeAk� ]A� bg_kZAlmkn?mnkZl� iZkZ� hiAkZ]hkAl� ]A� mAeA_hgqZ�
fsobe .*.--*345 -*.3.*14/

OAkob?bhl� ]A� kA]� iZkZ� hiAkZ]hkAl� ]A� mAeA?hfngb?Z?bhgAl�
fsobeAl -,.*3., -,0*5/.

"AWbUcBc�TU�UhC?BdQSYwA��/# ,(/-,(133 +(0*.(11,

CZlmhl�]A�iAklhgZe��2% �/,,*/13% �-21*42-%

NAiZkZ?bhgAl�r�?hglAkoZ?bsg��3% �35*3,4% �1,*34/%

Onfbgblmkhl��3% �-15*,4,% �-,.*/15%

OAkob?bhl�CAgAkZeAl�r�hmkhl��3% �.05*-1/% �-1/*0-1%

@hmZ?bsg�Z�eZ�ZfhkmbsZ?bsg�]Ae�bgfhobebsZ]h��4% �-*243*120% �53/*53-%

HUce?dQTB�TU�?Qc�BCUbQSYBAUc /0(3-1 +/2(-2-

@hmZ?bsg�Z�eZ�ZfhkmbsZ?bsg�]Ae�bgfhobebsZ]h��4% -*243*120 53/*53-

CZlmhl�gh�kA?nkkAgmAl��5% -3.*50- 01*3-.

=gmb?bihl�AgmkACZ]hl�Z�?ebAgmAl��5% /*.25 /*215

HUce?dQTB�BCUbQdYfB�QAdUc�TU�Q@BbdYjQSYBAUc�
QZecdQTB���8"J:7�QZecdQTB#� +(3,*(1++ +(+2+(1,/

=e� /-�]A�]b?bAf[kA�]A�.,.-� r� .,.,(� ehl� CZlmhl� gh� kA?nkkAgmAl� r� jnA� gh� kAikAlAgmZg�
_enchl�]A�?ZcZ�r�ehl�Zgmb?bihl�AgmkACZ]hl�Z�?ebAgmAl�lA�]AmZeeZg�Z�?hgmbgnZ?bsg��Zlq�?hfh�
Ag�eZ�JhmZ�.,*]�]A�eZl�?nAgmZl�=gnZeAl�?hglheb]Z]Zl�Z]cngmZl%6�1(2(3(4(5

b% �@hgZ?bhgAl�?hob]�(�jnA�?hglblmA�Ag�eZ�ZihkmZ?bsg�_bgZg?bAkZ�kAZebsZ]Z�ihk�iZkmA�
]A�?AeegAq�Z�?bAkmZl� bglmbmn?bhgAl�Ag�Ae�fZk?h�Ag� eZ�iZg]AfbZ�]Ae�?hkhgZobknl�
�iZkmb]Z�gh�kA?nkkAgmA%(�Zl?Ag]bs�Z�/*44,�fbeAl�]A�Ankhl��1*2.,�fbeAl�]A�Ankhl�
Ag�.,.,%*
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1�RAk�JhmZ�.,*Z�]A�eZl�?nAgmZl�ZgnZeAl�?hglheb]Z]Zl�Z]cngmZl*
2��RAk�JhmZ�.,*[�]A�eZl�?nAgmZl�ZgnZeAl�?hglheb]Z]Zl�Z]cngmZl*
3��RAk�JhmZ�.,*?�]A�eZl�?nAgmZl�ZgnZeAl�?hglheb]Z]Zl�Z]cngmZl*
4��RAk�JhmZ�.,*A�]A�eZl�?nAgmZl�ZgnZeAl�?hglheb]Z]Zl�Z]cngmZl*
5��RAk�JhmZl�-,(�.,*Z�r�.,*]�]A�eZl�?nAgmZl�ZgnZeAl�?hglheb]Z]Zl�Z]cngmZl*



bb% HZ� ikhoblbsg� ]A� bg]AfgbsZ?bhgAl(� jnA� bg?enrA� ikbg?biZefAgmA� Ae� bfiZ?mh� Ze�
?bAkkA�]A�.,.-�r�.,.,�]AkboZ]h�]Ae�ieZgAl�]A� kAhkCZgbsZ?bsg�]AmZeeZ]hl�Ag� eZ�
JhmZ� -5*[� ]A� eZl� ?nAgmZl� =gnZeAl� ?hglheb]Z]Zl� Z]cngmZl� �iZkmb]Z� gh�
kA?nkkAgmA%(�Zl?Ag]bs�Z�4,*43,�fbeAl�]A�Ankhl��0*5-.�fbeAl�]A�Ankhl�Ze�?bAkkA�]A�
.,.,%*

bbb% HZ� kAfngAkZ?bsg� ]Ae� LeZg� ]A� Eg?Agmbohl� Z� HZkCh� LeZsh� ��EHL�%� iZCZ]AkZ� Ag�
Z??bhgAl� ]A� ?AeegAq� �oAk� JhmZ� -5*Z� ]A� eZl� ?nAgmZl� =gnZeAl� ?hglheb]Z]Zl�
Z]cngmZl(�iZkmb]Z�lbg�A_A?mh�Ag�?ZcZ%(�Zl?Ag]bs�Z�-,*3.0�fbeAl�]A�Ankhl� �4*011�
fbeAl� ]A� Ankhl� Ze� ?bAkkA� ]A� .,.,%(� Zlq� ?hfh� ehl� ?hlmAl� Z]b?bhgZeAl� ]A�
?hfiAglZ?bsg�r�[AgA_b?bhl(�jnA�?hkkAlihg]Ag�Z�kAmkb[n?bsg�AqmkZhk]bgZkbZ�Z�ehl�
AfieAZ]hl� �iZkmb]Z� gh� kA?nkkAgmA%(� Zl?Ag]bAkhg� Z� -*3/-� fbeAl� ]A� Ankhl� �/-2�
fbeAl�]A�Ankhl�Ze�?bAkkA�]A�.,.,%*

bo% Hhl�Zgmb?bihl�AgmkACZ]hl�Z�?ebAgmAl(�jnA� bg?enrA� eZ�ZfhkmbsZ?bsg�]A� ehl�?hlmAl�
iZCZ]hl� ihk� ehl� AfieZsZfbAgmhl� jnA� lA� ]AlfZgmAeZkig� r� lnl� ?hlmAl� ]A�
]AlfZgmAeZfbAgmh(�Zl?Ag]bAkhg�Z�/*.25�fbeAl�]A�Ankhl��/*215�fbeAl�]A�Ankhl�Ze�
?bAkkA�]A�.,.,%*�@b?ahl�bfihkmAl�lA�kACblmkZg�?hfh�ng�Zgmb?bih�]Ae�?hgmkZmh�]A�
lAkob?bh� ihlmAkbhk� ?hg� Ae� hiAkZ]hk� ]A� mAeA?hfngb?Z?bhgAl� fsobe(� Ae� ?nZe� lA�
bfinmZ� Ag� eZ� ?nAgmZ� ]A� iok]b]Zl� r� CZgZg?bZl� ?hglheb]Z]Z� Z]cngmZ� ]A� _hkfZ�
ebgAZe�?hfh�fAghk� bgCkAlh�ihk� �LkAlmZ?bsg�]A�lAkob?bhl��]A�Z?hk]A�Z� ehl�Z°hl�
]A�obCAg?bZ�]Ae�?hgmkZmh�]A�lAkob?bh�jnA�lA�_hkfZeb?A�?hg�Ae�hiAkZ]hk��CZlmh�lbg�
A_A?mh�Ag�?ZcZ%*�

o% Hhl�?hlmAl�A� bfinAlmhl� kAeZ?bhgZ]hl�?hg� eZl�?hf[bgZ?bhgAl�]A�gACh?bh(�jnA�
bg?enrAg�ikbg?biZefAgmA� bfinAlmhl�r�CZlmhl�lA?ng]Zkbhl� bg?nkkb]hl�]nkZgmA� ehl�
ikh?Alhl� ]A� ?hf[bgZ?bsg� ]A� gACh?bhl� �iZkmb]Z� gh� kA?nkkAgmA%(� Zl?Ag]bAkhg� Z�
31*3/1�fbeAl�]A�Ankhl��.2*0,5�fbeAl�]A�Ankhl�Ze�?bAkkA�]A�.,.,%*

Ag� .,.-� ?AeegAq� eeAos� Z� ?Z[h� oZkbZl� ?hf[bgZ?bhgAl� ]A� gACh?bh*� Ob� mh]Zl� eZl�
?hf[bgZ?bhgAl�]A�gACh?bhl� kAZebsZ]Zl�]nkZgmA�.,.-�lA�an[bAkZg�?hfieAmZ]h�Ae�-�]A�
AgAkh� ]A� .,.-� r� lA� an[bAkZg� ?hglheb]Z]h� qgmACkZfAgmA� ]nkZgmA� mh]h� Ae� AcAk?b?bh�
mAkfbgZ]h�Ae�/-�]A�]b?bAf[kA�]A�.,.-(�Ae�A>EP@=�ZcnlmZ]h�aZ[kqZ�Ze?ZgsZ]h�ng�bfihkmA�
]A�ZikhqbfZ]ZfAgmA�.*04/�fbeehgAl�]A�Ankhl�r�ehl�iZChl�]A�kAgmZl�]A�ZkkAg]ZfbAgmh�
Ag� Ae� fZk?h� ]A� eZl� Z?mbob]Z]Al� hk]bgZkbZl� aZ[kqZg� lb]h� ]A� 3/2� fbeehgAl� ]A� Ankhl(�
ZikhqbfZ]ZfAgmA*

DUf[Yb�XY��9"K;8�8@ighUXc

?hkkAlihg]A� Ze� A>EP@=� =cnlmZ]h� �]A_bgb]h� ZgmAkbhkfAgmA%� ]bob]b]h� ihk� ehl� bgCkAlhl�
mhmZeAl-,(�Aq?enrAg]h� ehl�AeAfAgmhl�jnA�lA�kAiAk?nmAg�Z� ehl�?ebAgmAl-,� mZgmh�]A�CZlmhl�
?hfh�]A� bgCkAlhl(� ikbg?biZefAgmA� CZlmhl� ]A� AeA?mkb?b]Z]� �AlmA� ?hg?Aimh� lheh� bg?enrA�
OAkob?bhl� r� =gmb?bihl� Z� ehl� ?ebAgmAl--(� r� gh� mbAgA� Ag� ?nAgmZ� Kmkhl� bgCkAlhl� ]A�
AqiehmZ?bsg-,%*� HZ� ?hfiZ°qZ� nmbebsZ� Ae� fZkCAg� A>EP@=� ZcnlmZ]h� ?hfh� bg]b?Z]hk� ]A�
]AlAfiA°h� hiAkZmboh� r� Al� ZfiebZfAgmA� nmbebsZ]h� ?hfh� fomkb?Z� ]A� AoZenZ?bsg� AgmkA�
ZgZeblmZl(�bgoAklbhgblmZl(�ZCAg?bZl�?Zeb_b?Z]hkZl�r�hmkZl�iZkmAl�bgmAkAlZ]Zl*

@A�Z?nAk]h�?hg�eh�ZgmAkbhk(�Ae�IZkCAg�]A�A>EP@=�=cnlmZ]h�Z�/-�]A�]b?bAf[kA�]A�.,.-�r�
.,.,�_nA�]A�35��r�31�(�kAliA?mboZfAgmA*
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-,�RAk�JhmZ�.,*Z�]A�eZl�?nAgmZl�ZgnZeAl�?hglheb]Z]Zl�Z]cngmZl*
--�RAk�JhmZ�.,*]�]A�eZl�?nAgmZl�ZgnZeAl�?hglheb]Z]Zl�Z]cngmZl*



;YiXU�Z]bUbW]YfU�VfihU

HZ� ]An]Z� _bgZg?bAkZ� [knmZ� ?hkkAlihg]A� Z� �K[ebCZ?bhgAl� r� hmkhl� ikolmZfhl�-.(�
�LkolmZfhl� r� isebsZl� ]A� ?ko]bmh�-.� r� �LZlbohl� ihk� ZkkAg]ZfbAgmh�-/(� lbg� ?hglb]AkZk� eZl�
]An]Zl�?hg�lh?bA]Z]Al�kACblmkZ]Zl�ihk�Ae�fomh]h�]A�eZ�iZkmb?biZ?bsg�gb� �EglmknfAgmhl�
_bgZg?bAkhl�]AkboZ]hl�-0�gb��Kmkhl�iZlbohl�_bgZg?bAkhl�-.*

@A� Z?nAk]h� ?hg� eh� ZgmAkbhk(� ln� oZehk� Ze� /-� ]A� ]b?bAf[kA� ]A� .,.-� r� .,.,(�
kAliA?mboZfAgmA(�Al�?hfh�lbCnA6

8.NGU�FG�2:T4U

.,�XY�X]W]YaVfY�
-+-,

.,�XY�X]W]YaVfY�
-+-+�

fYYldfYgUXc

K[ebCZ?bhgAl�r�hmkhl�ikolmZfhl��-1% � -/*121*25,� � 3*1/0*513�

LkolmZfhl�r�isebsZl�]A�?ko]bmh��-1% � .*,20*/1-� � -*410*044�

LZlbohl�ihk�ZkkAg]ZfbAgmh��-2% � .*4/2*,40� � -*312*,01�

:UeTQ�VYAQASYUbQ�RbedQ � +2(.00(+,/� � ++(+./(.3*�

;YiXU�Z]bUbW]YfU�bYhU,0	,1

?hkkAlihg]A� Z� �@An]Z� _bgZg?bAkZ� [knmZ�� fAghl� �A_A?mboh� r� hmkhl� Z?mbohl� eqjnb]hl�
AjnboZeAgmAl�-3*

Fngmh� ?hg� eZ� �@An]Z� _bgZg?bAkZ� [knmZ�(� eZ� ?hfiZ°qZ� nmbebsZ� eZ� �@An]Z� _bgZg?bAkZ� gAmZ��
?hfh�fA]b]Z�]A�lheoAg?bZ�r�ebjnb]As(�rZ�jnA�fnAlmkZ�Ae�A_A?mboh�r�ehl�AjnboZeAgmAl�]Ae�
A_A?mboh� Z?mnZeAl� Ag� kAeZ?bsg� ?hg� eZ� ]An]Z� ]Ae� iZlboh� mhmZe*� =� iZkmbk� ]A� eZ� �]An]Z�
_bgZg?bAkZ� gAmZ�(� lA� ?Ze?neZg� fomkb?Zl� nmbebsZ]Zl� ?hfxgfAgmA� mZeAl� ?hfh� Ae� fxembieh�
�@An]Z� BbgZg?bAkZ� JAmZ� ZgnZebsZ]Z+A>EP@=� =cnlmZ]h� Z� _nmnkh� ]A� -.� fAlAl�(� jnA�
_kA?nAgmAfAgmA� nmbebsZg� ehl� ZgZeblmZl(� bgoAklhkAl� r� ZCAg?bZl� ]A� ?Zeb_b?Z?bsg� ?kA]bmb?bZ�
?hfh�bg]b?Z]hk�]Ae�ZiZeZg?ZfbAgmh�_bgZg?bAkh*

HZ��]An]Z�_bgZg?bAkZ�gAmZ��Ze�/-�]A�]b?bAf[kA�]A�.,.-�r�.,.,�lA�]AmZeeZ�Ag�Ae�ZiZkmZ]h�
�Hbjnb]As�r�kA?nklhl�]A�?ZibmZe��]Ae�ikAlAgmA�bg_hkfA�]A�CAlmbsg�?hglheb]Z]h*

GU[c�bYhc�XY�]bhYfYgYg

Ae� iZCh� gAmh� ]A� bgmAkAlAl� ?hkkAlihg]A� Z� b%� �iZCh� ]A� bgmAkAlAl� lh[kA� iZlbohl� ihk�
ZkkAg]ZfbAgmh�-4� fil� bb%� �LZCh� gAmh� ]A� bgmAkAlAl� �lbg� bg?enbk� iZChl� ]A� bgmAkAlAl� ihk�
iZlbohl�ihk�ZkkAg]ZfbAgmhl%��r� bbb%�?hlmAl�]A� _bgZg?bZ?bsg�gh� kA?nkkAgmAl� kAeZ?bhgZ]hl�
?hg�ikhrA?mhl�]A�bgoAklbsg�bghkCigb?Z-5*

C]ei]XYn�X]gdcb]V`Y

Ae� Cknih� ?hglb]AkZ� ?hfh� ebjnb]As� ]blihgb[eA� Ae� A_A?mboh� ]blihgb[eA� r� eZl� eqgAZl� ]A�
?ko]bmh�]blihgb[eAl�Ze�?bAkkA�]Ae�AcAk?b?bh*
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-.,

-.�RAk�JhmZ�-1�]A�eZl�?nAgmZl�ZgnZeAl�?hglheb]Z]Zl�Z]cngmZl*
-/�RAk�JhmZ�-2�]A�eZl�?nAgmZl�ZgnZeAl�?hglheb]Z]Zl�Z]cngmZl*
-0�RAk�JhmZ�--�]A�eZl�?nAgmZl�ZgnZeAl�?hglheb]Z]Zl�Z]cngmZl*
-1�RAk�JhmZ�-1�]A�eZl�?nAgmZl�ZgnZeAl�?hglheb]Z]Zl�Z]cngmZl*
-2�RAk�JhmZ�-2�]A�eZl�?nAgmZl�ZgnZeAl�?hglheb]Z]Zl�Z]cngmZl*
-3�RAk�JhmZ�-/�]A�eZl�?nAgmZl�ZgnZeAl�?hglheb]Z]Zl�Z]cngmZl*
-4�RAk�JhmZ�-2�]A�eZl�?nAgmZl�ZgnZeAl�?hglheb]Z]Zl�Z]cngmZl*
-5�RAk�JhmZ�.,*]�]A�eZl�?nAgmZl�ZgnZeAl�?hglheb]Z]Zl�Z]cngmZl*



"bjYfg]cbYg

Ae� Cknih� ?hglb]AkZ� ehl� CZlmhl� ]A� ?ZibmZe� ?hfh� ng� bg]b?Z]hk� bfihkmZgmA� ]A� ln�
]AlAfiA°h�hiAkZmboh�Ag� mokfbghl�]A� bgoAklbsg�Ag�Z?mbohl(� bg?enb]h�ln�fZgmAgbfbAgmh(�
AqiZglbsg� hkCigb?Z� r� >nbe])mh)lnbm� r� Z]jnblb?bsg*� AlmA� bg]b?Z]hk� Al� ZfiebZfAgmA�
nmbebsZ]h�Ag�eZ�bg]nlmkbZ�Ag�eZ�jnA�hiAkZ�eZ�?hfiZ°qZ�?hfh�fomkb?Z�]A�AoZenZ?bsg�AgmkA�
ZgZeblmZl(�bgoAklbhgblmZl(�ZCAg?bZl�?Zeb_b?Z]hkZl�r�hmkZl�iZkmAl�bgmAkAlZ]Zl*

Ae�Cknih�?eZlb_b?Z�lnl�CZlmhl�]A�?ZibmZe�Ag�?nZmkh�?ZmAChkqZl�ikbg?biZeAl6

"bjYfg]zb�XY�aUbhYb]a]Ybhc

?hkkAlihg]A� Z� bgoAklbhgAl� Ag� Z?mbohl� mZgCb[eAl� h� bgmZgCb[eAl� AqblmAgmAl(� ?hfh�
bgoAklbhgAl� Ag� bg_kZAlmkn?mnkZ(� Ajnbihl� r� lblmAfZl� ]A� mA?ghehCqZ� ]A� eZ� bg_hkfZ?bsg(� r�
Almig� ikbg?biZefAgmA� obg?neZ]hl� Z� fZgmAgAk� ehl� lbmbhl� Ag� [nAg� AlmZ]h� ]A�
_ng?bhgZfbAgmh(�iAkh�Aq?enrA�eZ�bgoAklbsg�iZkZ�ZnfAgmZk�eZ�?ZiZ?b]Z]�]A�ehl�lbmbhl*

"bjYfg]zb�XY�YldUbg]zb��c�WfYW]a]Ybhc�cf[vb]Wc�

?hkkAlihg]A� Z� eZ� Z]ZimZ?bsg� ]A� eZl� bg_kZAlmkn?mnkZl� ]A� mAeA_hgqZ� fsobe� iZkZ� gnAohl�
?ebAgmAl(�ZejnbeAk�]A�mAkkAghl��bg?enrA�iZChl�ihk�Zgmb?biZ]h(�r�kAgACh?bZ?bhgAl%(�r�hmkZl�
fA]b]Zl� ]A� A_b?bAg?bZ� Zlh?bZ]Zl� Z� AgAkCqZ� r� ?hgA?mbob]Z](� r� Z]ZimZ?bsg� ]A�
bg_kZAlmkn?mnkZl�iZkZ� bg?kAfAgmZk� eZ�?ZiZ?b]Z]�]A� ehl�AfieZsZfbAgmhl(�h�lAkob?bhl�]A�
bgCAgbAkqZ� AliA?q_b?hl*� Ph]h� Almh� ?hkkAlihg]A� Z� eZ� bgoAklbsg� kAeZ?bhgZ]hl� ?hg� eZ�
AqiZglbsg�]Ae�gACh?bh(�jnA�CAgAkZg�ng�Bench�]A�?ZcZ�NA?nkkAgmA�=iZeZg?Z]h�Z]b?bhgZe�
�bg?enb]h� Ae� ]AlfZgmAeZfbAgmh(� eZ� Z]ZimZ?bsg� ]Ae� lbmbh� ]A� mAeA?hfngb?Z?bhgAl� iZkZ�
gnAohl�bgjnbebghl�r�ehl�iZChl�Zgmb?biZ]hl�]A�ehl�ZkkAg]ZfbAgmhl�]A�mAkkAghl%*

"bjYfg]zb�XY�YldUbg]zb��dfcmYWhcg�Vi]`X(hc(gi]h��

?hkkAlihg]A� Z� ikhCkZfZl� ]A� >nbe])mh)lnbm� ?hfikhfAmb]hl� �?hfinAlmhl� ihk� lbmbhl(�
�[Z?daZne�(��[Z?d[hgA�(�?Agmkhl�]A�A]CA�?hfinmAk(�gh]hl�@=O�h�?nZejnbAk�hmkh�mbih�]A�
bg_kZAlmkn?mnkZ�]A�mAeA?hfngb?Z?bhgAl�Zlq�?hfh�?nZejnbAk�iZCh�Z]AeZgmZ]h�kAeZ?bhgZ]h�
?hg�Ae�fblfh%�Zlq�?hfh�OAkob?bhl�]A�EgCAgbAkqZ�?hg�]b_AkAgmAl�?ebAgmAl*�OA�inA]A�bg?enbk�
?nZejnbAk� CZlmh� ]A� ?ZibmZe� ]A� fZgmAgbfbAgmh� Z])ah?� jnA� inA]Z� lAk� kAjnAkb]h�
AoAgmnZefAgmA*

"bjYfg]zb�]bcf[vb]WU

OA� mkZmZ�]A� eZ� bgoAklbsg�Z� mkZool�]A�?hf[bgZ?bhgAl�]A�gACh?bhl� �lbg� bg?enbk� ehl�iZChl�
]b_Akb]hl�Ag�?hf[bgZ?bhgAl�]A�gACh?bhl�jnA�lAZg�iZCZ]Akhl�Ag�AcAk?b?bhl�ihlmAkbhkAl%(�
Zlq�?hfh�bgoAklbsg�fA]bZgmA�eZ�Z]jnblb?bsg�]A�iZjnAmAl�]A�AfieZsZfbAgmhl�h�mAkkAghl�
�?hfikZ�]A�Z?mbohl%*

HZ�bgoAklbsg�mhmZe�]Ae�AcAk?b?bh�mAkfbgZ]h�Ae�/-�]A�]b?bAf[kA�]A�.,.-�r�.,.,(�bg?enrAg]h�
bgfhobebsZ]h� fZmAkbZe(� bgfZmAkbZe(� ikAiZChl� ]A� ZejnbeAkAl� ]A� mAkkAghl� r� ?hglb]AkZg]h�
?hf[bgZ?bhgAl�]A�gACh?bhl(�lA�kAlnfA�Z�?hgmbgnZ?bsg6
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8.NGU�FG�2:T4U

.,�XY�X]W]YaVfY�
-+-,

.,�XY�X]W]YaVfY�
-+-+

EgoAklbsg�]A�fZgmAgbfbAgmh� � 32*355� � 1.*/4-�

EgoAklbsg�]A�AqiZglbsg��h�?kA?bfbAgmh�hkCigb?h%� � .//*-,3� � -01*2-4�

EgoAklbsg�]A�AqiZglbsg��ikhrA?mhl�>nbe]�mh�Onbm%� � -*/02*-/2� � 115*0-3�

EgoAklbsg�bghkCigb?Z� � -.*30-*0.,� � 1*2-4*-51�

JBdQ?�YAfUbcYwA��+# � +.(-31(.0-� � 0(-1/(0++�

�-%��PhmZe�bgoAklbsg�(�ihk�bfihkmA�]A�-0*/53�fbeehgAl�]A�Ankhl��2*/32�fbeehgAl�]A�Ankhl�Ag�.,.,%(�?hkkAlihg]A�Ze�
�PhmZe� _ench�]A�?ZcZ�gAmh�]A� eZl�Z?mbob]Z]Al�]A� bgoAklbsg��]Ae�AlmZ]h�]A�Benchl�]A�A_A?mboh�?hglheb]Z]h�Z]cngmh�
ihk� bfihkmA�]A�-/*5,0�fbeehgAl�]A�Ankhl��1*451�fbeehgAl�]A�Ankhl�Ag�.,.,%(�fil�b%��A_A?mboh�r�AjnboZeAgmAl�]A�
A_A?mboh�� ]A� eZl� lh?bA]Z]Al� Z]jnbkb]Zl� Ag� ?hf[bgZ?bhgAl�]A� gACh?bhl�ihk� bfihkmA�]A� .--�fbeehgAl�]A� Ankhl�
�---�fbeehgAl�]A�Ankhl�Ag�.,.,(�oAk�JhmZ�2�]A�eZl�?nAgmZl�=gnZeAl�?hglheb]Z]Zl�Z]cngmZl%7�fil�bb%��LkAiZChl�Z�
ehl�ikhibAmZkbhl�]A�mAkkAghl�r�ZshmAZl��ihk�bfihkmA�]A�3-�fbeehgAl�]A�Ankhl��.20�fbeehgAl�]A�Ankhl�Ag�.,.,(�oAk�
JhmZ�-2�]A�eZl�?nAgmZl�=gnZeAl�?hglheb]Z]Zl�Z]cngmZl%7�fil�bbb%��Kmkhl��ihk� bfihkmA�]A�.-,�fbeehgAl�]A�Ankhl�
�-,2� fbeehgAl� ]A� Ankhl� Ag� .,.,%(� jnA� bg?enrA� Ae� bfinAlmh� lnlmbmnmboh� iZCZ]h� �oAk� JhmZ� -4*[� ]A� eZl� ?nAgmZl�
=gnZeAl� ?hglheb]Z]Zl� Z]cngmZl%(� bgoAklbhgAl� _bgZg?bAkZl(� A_A?mhl� mAfihkZeAl� kAeZ?bhgZ]hl� ?hg� ?hfikZl� ]A�
Z?mbohl�r�Ae�ZihkmA�]A�ehl�Z??bhgblmZl�fbghkbmZkbhl*

�`i@c�XY�WU@U�fYWiffYbhY�UdU`UbWUXc

Ae� Cknih� ?hglb]AkZ� jnA� Ae� _ench� ]A� ?ZcZ� kA?nkkAgmA� ZiZeZg?Z]h� Al� ngh� ]A� ehl�
bg]b?Z]hkAl�fil�bfihkmZgmAl�]A�ln�?ZiZ?b]Z]�iZkZ�CAgAkZk�_enchl�]A�A_A?mboh�AlmZ[eAl�r�
?kA?bAgmAl�jnA�iAkfbmZg�ZlACnkZk�eZ�?kAZ?bsg�]A�oZehk�lhlmAgb]Z�Ag�Ae�mbAfih(�iZkZ�lnl�
Z??bhgblmZl*� Ae� ?kbmAkbh� iZkZ� AeZ[hkZk� Ae� Bench� ]A� ?ZcZ� NA?nkkAgmA� =iZeZg?Z]h� Al� Ae�
fblfh�jnA�Ae�Z°h�ZgmAkbhk*

=e�/-�]A�]b?bAf[kA�]A�.,.-�r�.,.,�Ae�Bench�]A�?ZcZ�NA?nkkAgmA�=iZeZg?Z]h�lA�?Ze?neZ�
]A�eZ�lbCnbAgmA�_hkfZ6�

8.NGU�FG�2:T4U

.,�XY�X]W]YaVfY�
-+-,

.,�XY�X]W]YaVfY�
-+-+�fYYldfYgUXc

A>EP@=�ZcnlmZ]h��-% � -*5.,*3--� � -*-4-*3.1�

LZChl�]A�?nhmZl�A�bgmAkAlAl�ihk�ZkkAg]ZfbAgmhl�.% � �15/*154%� � �/21*04/%�

EgoAklbsg�]A�fZgmAgbfbAgmh�/% � �32*355%� � �1.*/4-%�

RZkbZ?bhgAl�Ag�Ae�Z?mboh+iZlboh�?hkkbAgmA�0% � �24%� � �-,*0.2%�
LZCh�gAmh�]A�bgmAkAlAl��lbg�bg?enbk�bgmAkAlAl�iZCZ]hl�ihk�
ZkkAg]ZfbAgmhl%��1%

� �-4.*1//%� � �-,0*15/%�

LZCh�ihk�bfinAlmhl�lh[kA�[AgA_b?bhl�2% � �43*-3,%� � �/4*133%�

�?eZB�TU�SQZQ�bUSebbUAdU�QCQ?QASQTB � 32*(/.-� � 0+*(,0/�

EgoAklbsg�]A�AqiZglbsg��h�?kA?bfbAgmh�hkCigb?h%��3% � �.//*-,3%� � �-01*2-4%�

EgoAklbsg�]A�AqiZglbsg��ikhrA?mhl�>nbe]�mh�Onbm%��4% � �-*/02*-/2%� � �115*0-3%�

EgoAklbsg�bghkCigb?Z��?hg�A_A?mh�Ag�?ZcZ%��5% � �-.*1.5*.50%� � �1*1,4*-00%�

CZlmhl�gh�kA?nkkAgmAl��?hg�A_A?mh�Ag�?ZcZ%��-,% � �4-*/02%� � �/2*50-%�

Bench�gAmh�=?mbob]Z]Al�BbgZg?bZ?bsg��--% � -.*041*.0,� � 3*5,5*002�

Kmkhl�_enchl�]A�?ZcZ�JAmhl��-.% � �-*/05%� � /,*44-�

"ASbU@UAdB�AUdB�TU�UVUSdYfB��+-# � �1,/(..3#� � ,(-**(.1,�

-*� A>EP@=� ZcnlmZ]h6� NAlnemZ]h� kA?nkkAgmA� hiAkZmboh� ZgmAl� ]A� ZfhkmbsZ?bhgAl� �]Alinol� ]A� eZ� Z]hi?bsg� ]A� eZ�
JE?-2%� r� lbg� bg?enbk� �b%� ?bAkmhl� bfiZ?mhl� gh� kA?nkkAgmAl� �?hfh� ]hgZ?bhgAl� ihk� ?KRE@� �0IgÁ%(� ikhoblbsg� ]A�
bg]AfgbsZ?bhgAl� �4-IgÁ%(� ?hfiAglZ?bsg� AqmkZhk]bgZkbZ� ]A� [AgA_b?bhl� �.IgÁ%� r� ikbg?biZefAgmA� bfinAlmhl� r�
?hlmAl�lA?ng]Zkbhl�kAeZ?bhgZ]hl�?hg�eZl�?hf[bgZ?bhgAl�]A�gACh?bh��32IgÁ%%(�Zlq�?hfh��bb%�?bAkmhl�bfiZ?mhl�jnA�
gh�lnihgAg�fhobfbAgmhl�]A�?ZcZ��?hfh�Zgmb?bihl�AgmkACZ]hl�Z�?ebAgmAl��/IgÁ%(�jnA�bg?enrA�Ae�]AoAgCh�]A�ehl�
bfihkmAl�iZCZ]hl�ihk� ehl�AfieZsZfbAgmhl�Z�]AlfZgmAeZk�r�lnl�?hkkAlihg]bAgmAl�?hlmAl�]A�]AlfZgmAeZfbAgmh(�
Zlq�?hfh�eZ�kAfngAkZ?bsg�]Ae�LeZg�]A�Eg?Agmbohl�Z�HZkCh�LeZsh�{�EHL�iZCZ]AkZ�Ag�Z??bhgAl�r�hmkhl��--IgÁ%%*�
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.*�?hkkAlihg]A�Z�b%�iZChl�]A�?nhmZl�ihk�ZkkAg]ZfbAgmhl�Ag�Ae�?nklh�hk]bgZkbh�]Ae�gACh?bh��/33IgÁ%�Zlq�?hfh�Z�
bb%� bgmAkAlAl� iZCZ]hl� ihk� ZkkAg]ZfbAgmhl� �.-3IgÁ%*� RAk� eZ� JhmZ� -2� ]A� eZl� ?nAgmZl� =gnZeAl� ?hglheb]Z]Zl�
Z]cngmZl*

/*�EgoAklbsg�]A�fZgmAgbfbAgmh6�bgoAklbsg�Ag�Z?mbohl�mZgCb[eAl�h�bgmZgCb[eAl�AqblmAgmAl�obg?neZ]hl�Ze�fZgmAgbfbAgmh�
]A� ehl�AfieZsZfbAgmhl(�AjnbiZfbAgmh�r�lblmAfZl�mA?ghesCb?hl(�Aq?enrAg]h�ZjnAeeZl� bgoAklbhgAl�jnA�lnihgCZg�
ng�ZnfAgmh�]A�?ZiZ?b]Z]�]A�ehl�fblfhl*

0*�RZkbZ?bhgAl�Ag�Ae�Z?mboh+iZlboh�?hkkbAgmA��ooZlA�Ae�ZiZkmZ]h�?hkkAlihg]bAgmA�Ag�Ae�AlmZ]h�]A�Benchl�]A�A_A?mboh�
?hglheb]Z]h�Z]cngmh(�?hkkAlihg]bAgmA�Ze�iAkbh]h�mAkfbgZ]h�Ae�/-�]A�]b?bAf[kA�]A�.,.-%*

1*�?hkkAlihg]A�Ze�bfihkmA�gAmh�]A��LZChl�]A�bgmAkAlAl��r��?h[kh�]A�bgmAkAlAl��]Ae�AlmZ]h�]A�Benchl�]A�A_A?mboh�
?hglheb]Z]h� Z]cngmh(� ?hkkAlihg]bAgmA� Ze� iAkbh]h� mAkfbgZ]h� Ae� /-� ]A� ]b?bAf[kA� ]A�.,.-(� lbg� bg?enbk� �EgmAkAlAl�
iZCZ]hl�ihk�ZkkAg]ZfbAgmhl�� �.-3IgÁ%� �oAk�JhmZ�-2�]A� eZl�?nAgmZl�=gnZeAl�?hglheb]Z]Zl�Z]cngmZl%�r�?hlmAl�
_bgZg?bAkhl�gh�kA?nkkAgmAl�ebCZ]hl�Z�ikhrA?mhl�bghkCigb?hl��ooZlA�Ae�ZiZkmZ]h��LZCh�gAmh�]A�bgmAkAlAl�%*

2*�?hkkAlihg]A�Ze� bfihkmA�]A��?h[khl+�iZChl%�ihk� bfinAlmh�lh[kA�[AgA_b?bhl��]Ae�AlmZ]h�]A�Benchl�]A�A_A?mboh�
?hglheb]Z]h�Z]cngmh(�?hkkAlihg]bAgmA�Ze�iAkbh]h�mAkfbgZ]h�Ae�/-�]A�]b?bAf[kA�]A�.,.-*�Jh� bg?enrA� ehl��LZChl�
ihk�bfinAlmh�lh[kA�[AgA_b?bhl�gh�kA?nkkAgmA���34IgÁ%�Ag�kAeZ?bsg�Ze�bfinAlmh�lnlmbmnmboh�iZCZ]h��oAk�JhmZ�-4*[�
]A�eZl�?nAgmZl�=gnZeAl�?hglheb]Z]Zl��Z]cngmZl%*�

3*� ?hkkAlihg]A� Z� ikAiZChl� Z� ikhibAmZkbhl� �3-IgÁ%(� fA]b]Zl� ]A� A_b?bAg?bZ� Zlh?bZ]Zl� ?hg� eZ� AgAkCqZ� r� eZ�
?hgA?mbob]Z]� �/1IgÁ%� r� hmkhl� �-.3IgÁ(� bg?enrA� eZ� Z]ZimZ?bsg� ]A� eZl� bg_kZAlmkn?mnkZl� ]A� mAeA_hgqZ� fsobe� iZkZ�
bg?kAfAgmZk�eZ�?ZiZ?b]Z]�]A�ehl�AfieZsZfbAgmhl%*�Lhk�eh�mZgmh(�?hkkAlihg]A�Z�eZl�bgoAklbhgAl�kAeZ?bhgZ]Zl�?hg�
eZ�AqiZglbsg�]Ae�gACh?bh�jnA�CAgAkZ�Bench�]A�?ZcZ�kA?nkkAgmA�ZiZeZg?Z]h�Z]b?bhgZe*

4*�?hkkAlihg]A�Z� ehl�ikhrA?mhl�>nbe]� mh�Onbm�r�hmkZl� bgb?bZmboZl� �jnA�?hglblmAg�Ag�AfieZsZfbAgmhl(� �[Z?daZne�(�
�[Z?d[hgA�(� �A]CA� ?hfinmbgC� ?AgmAkl�(� �@=O� gh]Al�� h� ?nZejnbAk� hmkh� mbih� ]A� bg_kZAlmkn?mnkZ� ]A�
mAeA?hfngb?Z?bhgAl(� Zlq� ?hfh� ?nZejnbAk� iZCh� Zgmb?biZ]h� Ag� kAeZ?bsg� Z� ehl� fblfhl%*� =]b?bhgZefAgmA� bg?enrA�
�lAkob?bhl�]A�bgCAgbAkqZ��h��mkZ[Zchl�r�Almn]bhl��jnA�aZg�lb]h�?hgmkZ?mnZebsZ]hl�?hg�]blmbgmhl�?ebAgmAl(�bg?enrAg]h�
bgoAklbsg��Z])ah?��jnA�in]bAkZ�lAk�kAjnAkb]Z*

5*�?hkkAlihg]A�Z�bgoAklbsg�Z�mkZool�]A�?hf[bgZ?bhgAl�]A�gACh?bh(�Zlq�?hfh�bgoAklbsg�fA]bZgmA�eZ�Z]jnblb?bsg�
]A�iZjnAmAl�]A�AfieZsZfbAgmhl�h�mAkkAghl��?hfikZ�]A�Z?mbohl%(�]Alinol�]A�bgmACkZk�Ag�Ae�[ZeZg?A�]A�lbmnZ?bsg�
?hglheb]Z]h� ikbg?biZefAgmA� Ae� �A_A?mboh� r� hmkhl� Z?mbohl� eqjnb]hl� AjnboZeAgmAl�� ]A� eZl� lh?bA]Z]Al� Z]jnbkb]Zl*�
?hkkAlihg]A� ikbg?biZefAgmA� ?hg� eZ� Z]jnblb?bsg� ]A� ONB� BkZg?bZ(� Dnm?ablhg� EmZebZ(� Dnm?ablhg� OpA]Ag� A� EebZ]�
LheZg]�r�LhedhfmAe*

Ae� bfihkmA�h[mAgb]h�]A� �/%'�4%'�5%'�-,%(� Ag�Z]AeZgmA�Ae� �PhmZe� EgoAklbhgAl�� �-0*-41IgÁ%(� ?hkkAlihg]A�Z� �PhmZe�
EgoAklbsg���-0*/53IgÁ(�ooZlA�Ae�ZiZkmZ]h��EgoAklbsg��]Ae�ikAlAgmA�Eg_hkfA�]A�CAlmbsg�?hglheb]Z]h%(�fbghkZ]h�ihk�
Ae� bfihkmA�]A��A_A?mboh�r�hmkhl�Z?mbohl�eqjnb]hl�AjnboZeAgmAl��]A�eZl�?hfiZ°qZl�Z]jnbkb]Zl��.--IgÁ(�oAk�JhmZ�2�
]A�eZl�?nAgmZl�=gnZeAl�?hglheb]Z]Zl�Z]cngmZl%*�

Ae� PhmZe� EgoAklbhgAl� �-0*-41IgÁ%� ?hkkAlihg]A� Zlbfblfh� Ze� �PhmZe� _ench� gAmh� ]A� A_A?mboh� ]A� eZl� Z?mbob]Z]Al� ]A�
bgoAklbsg�� �-/*5,0IgÁ(� ooZlA� Ae� ZiZkmZ]h� ?hkkAlihg]bAgmA� Ag� Ae� AlmZ]h� ]A� Benchl� ]A� A_A?mboh� ?hglheb]Z]h�
Z]cngmh(� ?hkkAlihg]bAgmA� Ze� iAkbh]h� mAkfbgZ]h� Ae� /-� ]A� ]b?bAf[kA� ]A� .,.-%(� '� ehl� iZChl� Zgmb?biZ]hl� Z�
ikhibAmZkbhl� �3-IgÁ(�oAk�JhmZ�-2�]A� eZl�?nAgmZl�=gnZeAl�?hglheb]Z]Zl�Z]cngmZl%(�'� �.-,IgÁ(�jnA� bg?enrAg�Ae�
iZCh� ihk� bfinAlmh� lh[kA� [AgA_b?bhl� gh� kA?nkkAgmA� �oAk� JhmZ� 2%(� bgoAklbhgAl� _bgZg?bAkZl� r� A_A?mhl� mAfihkZeAl�
kAeZ?bhgZ]hl�?hg�eZl�Z]jnblb?bhgAl�]A�Z?mbohl%*

-,*�?hglblmA�Ag��CZlmhl�gh�kA?nkkAgmAl�r�Zgmb?bihl�AgmkACZ]hl�Z�?ebAgmAl��jnA�aZg�lninAlmh�fhobfbAgmhl�]A�?ZcZ(�
r� jnA� ?hkkAlihg]Ag(� ikbg?biZefAgmA(� Z� �@hgZ?bhgAl� ?KRE@�(� ?hfiAglZ?bsg� AqmkZhk]bgZkbZ� ]A� [AgA_b?bhl� r�
�?hlmAl�A�bfinAlmhl�kAeZ?bhgZ]hl�?hg�eZl�?hf[bgZ?bhgAl�]A�gACh?bh�*

--*�?hkkAlihg]A�Ze��PhmZe�_ench�gAmh�]A�A_A?mboh�]A�Z?mbob]Z]Al�]A�_bgZg?bZ?bsg���-.*,32�fbeehgAl�]A�Ankhl(�ooZlA�
Ae�ZiZkmZ]h�?hkkAlihg]bAgmA�Ag�Ae�AlmZ]h�]A�Benchl�]A�A_A?mboh�?hglheb]Z]h�Z]cngmh�]Ae�iAkbh]h�mAkfbgZ]h�Ae�/-�
]A�]b?bAf[kA�]A�.,.-%(�Aq?enrAg]h�iZChl�]A�?nhmZl�ihk�ZkkAg]ZfbAgmhl��/33IgÁ%��oAk�JhmZ�.%(�r�ikAiZChl�Z�
ikhibAmZkbhl��3-IgÁ%��oAk�JhmZ�-,%(�A�bg?enrAg]h�?hlmAl�_bgZg?bAkhl�gh�kA?nkkAgmAl�kAeZ?bhgZ]hl�?hg�hiAkZ?bhgAl�
]A�_nlbhgAl�r�Z]jnblb?bhgAl*�

-.*�?hkkAlihg]A�ikbg?biZefAgmA�Z�]boAklhl�A_A?mhl�mAfihkZeAl(��@b_AkAg?bZl�]A�?hgoAklbsg��r�hmkhl�bfiZ?mhl�]Ae�
AlmZ]h�]A�Benchl�]A�A_A?mboh�?hglheb]Z]h�Z]cngmh(�?hkkAlihg]bAgmA�Ze�iAkbh]h�mAkfbgZ]h�Ae�/-�]A�]b?bAf[kA�]A�
.,.-*

-/*� �@A?kAfAgmh%+bg?kAfAgmh�gAmh�]A�A_A?mboh�r�AjnboZeAgmAl�Ze�A_A?mboh�]A�Z?mbob]Z]Al�?hgmbgnZ]Zl�� �ooZlA�Ae�
ZiZkmZ]h�?hkkAlihg]bAgmA�Ag�Ae�AlmZ]h�]A�Benchl�]A�A_A?mboh�?hglheb]Z]h�Z]cngmh(�?hkkAlihg]bAgmA�Ze�iAkbh]h�
mAkfbgZ]h�Ae�/-�]A�]b?bAf[kA�]A�.,.-%*

"b[fYgcg�m�fYgi`hUXcg

Hhl�bgCkAlhl�r�kAlnemZ]hl�?hkkAlihg]Ag�Z�ehl�bgCkAlhl�]A�AqiehmZ?bsg.,�]A�eZ�?nAgmZ�]A�
iok]b]Zl�r�CZgZg?bZl�?hglheb]Z]Z�lbg�?hglb]AkZk�ehl�Zgmb?bihl�iZCZ]hl�Z�?ebAgmAl*

Hhl� bgCkAlhl� ]A� AqiehmZ?bsg� ?hkkAlihg]bAgmAl� Ze� AcAk?b?bh� ZgnZe� mAkfbgZ]h� Ae� /-� ]A�
]b?bAf[kA� ]A� .,.-� aZg� Ze?ZgsZ]h� ehl� .*1//� fbeehgAl� ]A� Ankhl(� eh� jnA� lnihgA� ng�
bg?kAfAgmh� ]Ae� 14�� kAliA?mh� Ze� AcAk?b?bh� .,.,*� AlmA� bg?kAfAgmh� lA� aZ� ]A[b]h�
ikbg?biZefAgmA�Z�eZ�?hglheb]Z?bsg�]A�eZl�?hf[bgZ?bhgAl�]A�gACh?bhl�kAZebsZ]Zl�b%�Ag�Ae�
lACng]h� lAfAlmkA� ]A� .,.,� Ag� NAbgh� Qgb]h� �eZ� =]jnblb?bsg� ]A� =kjboZ%(� LhkmnCZe� �eZ�
=]jnblb?bsg�]A�JKO�PhpAkbgC%(�=nlmkbZ(� EkeZg]Z�r�@bgZfZk?Z��eZl�KiAkZ?bhgAl�?hg�?G�
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.,�RAk�JhmZ�.,*Z�]A�eZl�?nAgmZl�ZgnZeAl�?hglheb]Z]Zl�Z]cngmZl*



Dnm?ablhg�Dhe]bgCl�?hg?enb]Zl�Ag�.,.,%(�Zlq�?hfh� eZl�Z]jnblb?bhgAl�?hg?enb]Zl� bb%�Ag��
.,.-�Ag�OnA?bZ��eZl�KiAkZ?bhgAl�?hg�?G�Dnm?ablhg�Dhe]bgCl%(�LhehgbZ��eZ�=]jnblb?bsg�
]A�EebZ]�LheZg]�r�eZ�Z]jnblb?bsg�]A�LhedhfmAe%(�LZqlAl�>Zchl��eZ�=]jnblb?bsg�]A�P)Ih[beA�
Eg_kZ%(� BkZg?bZ� �eZ�Z]jnblb?bsg�]A�Dbohkr%� r�LhkmnCZe� �eZ�Z]jnblb?bsg�]A� Eg_kZmhpAk%*�RAk��
JhmZ�2�]A�eZl�?nAgmZl�=gnZeAl�?hglheb]Z]Zl�Z]cngmZl*

Hhl�bgCkAlhl�]A�lAkob?bhl�]A�bg_kZAlmkn?mnkZl�]A�mAeA?hfngb?Z?bhgAl�?kA?bAkhg�ng�30��
aZlmZ�.*.-.�fbeehgAl�]A�Ankhl(�]A[b]h�mZgmh�Ze�?kA?bfbAgmh�hkCigb?h�AcA?nmZ]h�?hfh�Z�
eZl� Z]jnblb?bhgAl� kAZebsZ]Zl� ]nkZgmA� .,.-(� mZe� ?hfh� lA� ]AmZeeZ� Zkkb[Z*� OA� mkZmZ� ]A� ng�
lACfAgmh� ]A� gACh?bh� ]A� lseb]h� ?kA?bfbAgmh� bfinelZ]h� ihk� eZ� _nAkmA� ]AfZg]Z� ]A�
lAkob?bhl� ]A� ?hfngb?Z?bhgAl� ]A� ]Zmhl� bgZeif[kb?hl� r� Ae� ?kA?bAgmA� bgmAkol� ]A� ehl�
hiAkZ]hkAl� ]A� kA]Al� ]A� mAeA_hgqZ�fsobe� �Ag� Z]AeZgmA(�KNI%� ihk� ]AlZkkheeZk� kA]Al� ]A�
CkZg� ?Zeb]Z]� jnA� lZmbl_ZCZg� eZl� gA?Alb]Z]Al� ]A� ehl� ?hglnfb]hkAl� Ag� mokfbghl� ]A�
?h[AkmnkZ� bgbgmAkknfib]Z�r�]blihgb[beb]Z]�]A�[Zg]Z�Zg?aZ� bgZeif[kb?Z� �lh[kA� eZ�[ZlA�
]A� eZl� gnAoZl� mA?ghehCqZl� �HhgC�PAkf�Aohenmbhg�� �HPA%%(� ?hg� eZ�CAlmbsg�fil�A_b?bAgmA�
ihlb[eA*�Hhl�OAkob?bhl�]A�Eg_kZAlmkn?mnkZ�]A�PAeA?hfngb?Z?bhgAl�ikh?A]Ag�]A�ngZ�lAkbA�
]A� _nAgmAl6� b%� mZkb_Z� ZgnZe� [ZlA� ]A� ehl� ?ebAgmAl� ]A� mAeA?hfngb?Z?bhgAl� �ZkkAg]ZmZkbhl�
ikbg?biZeAl� r� lA?ng]Zkbhl%(� bb%� kAoblbhgAl� Ze� ZesZ� h� qg]b?A� ]A� bg_eZ?bsg� iZkZ� eZ�
Z?mnZebsZ?bsg�ZgnZe�]A�eZ�mZkb_Z�[ZlA�r�bbb%�gnAoZl�?heh?Z?bhgAl�r�ehl�bgCkAlhl�Zlh?bZ]hl�
�eh�jnA�bg?enrA�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(�fh[beA�A]CA�?hfinmbgC� �?hfinmZ?bsg�Ag� eZ� _khgmAkZ�]A� eZ�
kA]�fsobe%(�kA]�]A�_b[kZ(�?Zf[bhl�Ag�eZ�?hg_bCnkZ?bsg�]Ae�AfieZsZfbAgmh�?hfh�kAlnemZ]h�
]Ae�]AliebACnA�]Ae�1C�r�hmkhl�lAkob?bhl�]A� bgCAgbAkqZ%*�Ae�iAkqfAmkh(�Almh�Al�Ae�gxfAkh�
]A� ZkkAg]ZmZkbhl(� ih]ki� mZf[bog� bg?kAfAgmZklA� ?hfh� ?hglA?nAg?bZ� ]A� Zf[Zl�
Z]jnblb?bhgAl�r�]A�eZ�AcA?n?bsg�]A�ehl�ikhCkZfZl�>PO*�Ag�ehl�xembfhl�Z°hl(�Ae�Cknih�aZ�
?hglheb]Z]h�ln� kA]�]A� bg_kZAlmkn?mnkZl(�Zlq�?hfh� eZ� kAeZ?bsg�AlmkZmoCb?Z�Z� eZkCh�ieZsh�
?hg�lnl�ikbg?biZeAl�?ebAgmAl(�ehl�hiAkZ]hkAl�]A�kA]Al�]A�mAeA_hgqZ�fsobe*�=]Afil�]A�ln�
?ZkmAkZ� Z?mnZe(� eZ� ]bkA??bsg� ]Ae� Cknih� aZg� b]Agmb_b?Z]h� ng� ?hgcngmh� ]A� ihlb[eAl�
Z]jnblb?bhgAl� jnA� Almig� lbAg]h� ZgZebsZ]Zl� Z?mnZefAgmA� Zieb?Zg]h� nghl� AqbCAgmAl�
?kbmAkbhl� ]A� nmbebsZ?bsg� ]Ae� ?ZibmZe*� HZl� ikAoblb[eAl� gnAoZl� gA?Alb]Z]Al� mA?ghesCb?Zl�
obg?neZ]Zl� Ze� 1C� cngmh� ?hg� hmkhl� lAkob?bhl� hk]bgZkbhl� ]A� fZgmAgbfbAgmh� ?hfh� eZ�
bgoAklbsg� Ag� bg_kZAlmkn?mnkZl(� Ajnbihl� r� lblmAfZl� ]A� mA?ghehCqZl� ]A� eZ� bg_hkfZ?bsg(�
CAgAkZefAgmA�Z�iAmb?bsg�]A�ehl�?ebAgmAl(�lA�mkZ]n?bkig�Ag�?hfikhfblhl�]A�bgoAklbsg�Ag�
Z?mbohl�Ag�ehl�iksqbfhl�Z°hl*�Ag�AlmA�?hgmAqmh(�Ae�Cknih�kAZebsZ�]AmAkfbgZ]hl�OAkob?bhl�
]A�EgCAgbAkqZ(�jnA�?hkkAlihg]Ag�Z�h[kZl�r�Almn]bhl�mZeAl�?hfh�Z]A?nZ?bsg(�bgCAgbAkqZ�r�
]blA°h�]A�lAkob?bhl�Z�lheb?bmn]�]A�lnl�?ebAgmAl(�jnA�kAikAlAgmZg�ng�_ench�]A�bgCkAlhl�r�Z�
ln� oAs� ngZ� h[ebCZ?bsg� ]A� ]AlAfiA°h*� Hhl� ?hlmAl� bg?nkkb]hl� Ag� kAeZ?bsg� ?hg� Almhl�
lAkob?bhl(�jnA�lA�?eZlb_b?Zkig�?hfh�CZlmhl�]A�?ZibmZe(�inA]Ag�lAk�ng�CZlmh�bgmAkgh�h�]A�
hmkZ� inA]Ag� lAk� ln[?hgmkZmZ]hl*� r� ehl� bgCkAlhl� Ag� kAeZ?bsg� ?hg� Almhl� lAkob?bhl�
CAgAkZefAgmA� lA� kA?hgh?Ag� Z� fA]b]Z� jnA� lA� bg?nkkA� Ag� Ae� CZlmh� ?ZibmZebsZ]h*� Ae�
fZkCAg.-�Al�lbCgb_b?ZmboZfAgmA�bg_Akbhk�Ze�fZkCAg�A>EP@=�=cnlmZ]h�]Ae�Cknih��?*.,�%(�r�
AlmA� bgCkAlh� Al� lbfbeZk� Ag� ?Zgmb]Z]� Z� ehl� bgCkAlhl� hiAkZmbohl� ]Ae� lACfAgmh� ]A�
Eg_kZAlmkn?mnkZl�]A�NZ]bh]b_nlbsg*�Lhk�hmkh�eZ]h(�Ae�Cknih�Al�ikhibAmZkbh�]A�ngZ�?ZkmAkZ�
]A�Z?mbohl�]A�ZemZ�?Zeb]Z]�?hglmknb]Z�ihk�fA]bh�]A�Z]jnblb?bhgAl�lAeA?mboZl�r�kAZebsZ�eZ�
ihlmAkbhk� kZ?bhgZebsZ?bsg� r� himbfbsZ?bsg� ]A� eZl� bg_kZAlmkn?mnkZl� ]A� mhkkAl� iZkZ� ehl�
lAkob?bhl�]A� mAeA?hfngb?Z?bhgAl�fsobeAl*�Onl�ikbg?biZeAl�ikhinAlmZl�]A�oZehk�Ag�AlmZ�
eqgAZ� ]A� gACh?bh� ?hglblmAg� Ag� ikAlmZk� lAkob?bhl� Z� hiAkZ]hkAl� ]A� kA]Al� fsobeAl�
Z]b?bhgZeAl�Ag� lnl� mhkkAl� r� eeAoZk� Z� ?Z[h�ngZ� kZ?bhgZebsZ?bsg�]A� eZ� kA]�]Ae� ?ebAgmA*�=e�
ZnfAgmZk� Ae� kZmbh� ]A� ?hfiZkmb?bsg� ihk� bg_kZAlmkn?mnkZ(� Ae� Cknih� CAgAkZki� bgCkAlhl�
Z]b?bhgZeAl� fbAgmkZl� jnA� Ae� ZnfAgmh� ]A� ?hlmAl� lAki� fnr� kA]n?b]h*� ?hg� ]b?aZ�
kZ?bhgZebsZ?bsg� ]A� kA]� ih]ki� CAgAkZk� bfihkmZgmAl� A_b?bAg?bZl� mZgmh� iZkZ� AeeZ� fblfZ�
?hfh�iZkZ�ehl�KNI*�Ag�AlmA�?hgmAqmh(�eZ�AlmkZmACbZ�]A�?kA?bfbAgmh�hkCigb?h�]Ae�Cknih�
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Almi�[ZlZ]Z�Ag�fh]Aehl�]A�gACh?bh�]b_AkAgmAl6��b%�ZlbCgZ?bsg�fxembieA(��bb%�Z�fA]b]Z(��bbb%�
kZ?bhgZebsZ?bsg(��bo%�Z?mbohl�Z]rZ?AgmAl�Z�mhkkAl�r��o%�lAkob?bhl�]A�bgCAgbAkqZ*

Ag� eh�jnA�kAliA?mZ�Ze�gACh?bh�]A� bg_kZAlmkn?mnkZl�]A�]b_nlbsg(� ehl� bgCkAlhl�lA�lbmnZkhg�
Ag� .-4�fbeehgAl� ]A� Ankhl(� eh� jnA� lnihgA� ngZ� ]blfbgn?bsg� ]Ae� 0�� _kAgmA� Ze� AcAk?b?bh�
.,.,*� ?Z[A� lA°ZeZk� jnA� ?AeegAq� eeAos� Z� ?Z[h� ng� ?b?eh� CAgAkZe� ]A� kAghoZ?bsg� ]A�
?hgmkZmhl�?hg�?ebAgmAl�]Ae�lA?mhk�]A�eZ�]b_nlbsg�Zn]bhoblnZe(�ZngjnA�]nkZgmA�ehl�xembfhl�
Z°hl�Ae�iAlh�kAeZmboh�]A�AlmA�lACfAgmh�aZ�]blfbgnb]h�?hglb]AkZ[eAfAgmA*�HZ�AlmkZmACbZ�
Ag�AlmA�lACfAgmh�]A�gACh?bh�Al�fZgmAgAk�ln�lseb]Z�ihlb?bsg�]A�fAk?Z]h�r(�Ze�fblfh�
mbAfih(� ZikhoA?aZk� Ae� ?kA?bfbAgmh� hkCigb?h� ihmAg?bZe*� HZ� ohengmZ]� ]A� ?AeegAq� Al�
fZgmAgAk�ln�ihlb?bsg�]A�eb]AkZsCh�Ag�Ae�lA?mhk�]A�eZ�mAeAoblbsg�]bCbmZe�]A�AliZ°Z��Ag�Ae�
jnA�Al�Ae�xgb?h�hiAkZ]hk�]A�IQT�]A�mAeAoblbsg�Ag�Ae�mAkkbmhkbh�gZ?bhgZe%�ZikhoA?aZg]h�
lnl� ?hgh?bfbAgmhl� mo?gb?hl� ]A� eZl� bg_kZAlmkn?mnkZl� r� eZl� bg_kZAlmkn?mnkZl� ]A� kA](� ln�
?hfikAglbsg� ]Ae� fAk?Z]h� r� eZ� Aq?AeAg?bZ� mo?gb?Z� ]A� ln� iAklhgZe*� QgZ� iZkmA�
lbCgb_b?ZmboZ� ]A� ehl� ?hgmkZmhl� ]Ae� Cknih� ?hg� ehl� hiAkZ]hkAl� Almig� obg?neZ]hl� Z� eZ�
bg_eZ?bsg� r� ZeCnghl� gh� mbAgAg� ng� eqfbmA� h� lnAeh� fqgbfh*� Ae� Z°h� iZlZ]h(� Ae� Cknih�
AqiAkbfAgms� ngZ� AeAoZ]Z� mZlZ� ]A� kAghoZ?bsg� ]A� ehl� ?hgmkZmhl� ?hg� kAliA?mh� Z� AlmA�
lACfAgmh�]A�gACh?bh(�]hg]A�eZ�ikAlbsg�Ag�ikA?bhl�ihk�iZkmA�]A�ehl�?ebAgmAl�inA]A�lAk�
ihlb[eA��mZe�?hfh�aZ�h?nkkb]h�Ag�Ae�kA?bAgmA�?b?eh�]A�kAghoZ?bhgAl�]A�?hgmkZmhl�jnA�aZ�
aA?ah�_kAgmA�Ae�Cknih%*�Ae�Cknih�ikAmAg]A�lACnbk�mkZ[ZcZg]h�Ag�AlmkA?aZ�?heZ[hkZ?bsg�
?hg�eZl�Znmhkb]Z]Al�kACeZfAgmZkbZl�Ag�fZmAkbZ�]A�]AlZkkheehl�mA?ghesCb?hl(� mZgmh�Ag�Ae�
fAk?Z]h�]A� mAeAoblbsg�?hfh�]A�]b_nlbsg�Zn]bhoblnZe(� r�ZikhoA?aZk� eZl� bg_kZAlmkn?mnkZl�
Z?mnZeAl� r� lnl� kAeZ?bhgAl� ?hg� ?ebAgmAl� iZkZ� ?hglACnbk� gACh?bh� Ag� ikAZl� Z]rZ?AgmAl�
]hg]A�]bl_knmZ�]A�oAgmZcZl�?hfiAmbmboZl*�

Ae�ikAZ�]A�Kmkhl�lAkob?bhl�]A�kA]�]blfbgnrs�lnl�bgCkAlhl�ng�.��aZlmZ�-,/�fbeehgAl�]A�
Ankhl*�OA�mkZmZ�]A�ng�gACh?bh�AliA?bZebsZ]h�jnA�CAgAkZ�_enchl�]A�A_A?mboh�AlmZ[eAl�?hg�
ng�ZmkZ?mboh�ihmAg?bZe�]A�?kA?bfbAgmh*�PAgbAg]h�Ag�?nAgmZ�eZ�gZmnkZeAsZ�AlmkZmoCb?Z�]A�
ehl�lAkob?bhl�Ag�ehl�jnA�bgmAkobAgA�Ae�Cknih(�lnl�?ebAgmAl�]AfZg]Zg�nghl�?hgh?bfbAgmhl�
mo?gb?hl� ikh_ng]hl� jnA� lA� ieZlfZg� Ag� AqbCAgmAl� ?hgmkZmhl� ]A� lAkob?bhl*� Ae� Cknih�
?hglb]AkZ� jnA� ?nAgmZ� ?hg� ngZ� ihlb?bsg� ]A� fAk?Z]h� r� ngZ� ]blmkb[n?bsg� CAhCki_b?Z�
ikbobeACbZ]Zl(� kAeZ?bhgAl� ?hglheb]Z]Zl� ?hg� hkCZgblfhl� Cn[AkgZfAgmZeAl� A�
bg_kZAlmkn?mnkZl� Aq?AeAgmAl� iZkZ� AfAkCAg?bZl� r� lAkob?bhl� ix[eb?hl*� Ae� Cknih� ZlibkZ� Z�
ZfiebZk� A� bg?kAfAgmZk� lnl� lAkob?bhl�]A� ?hgA?mbob]Z]�iZkZ� mkZglfblbsg�]A�]Zmhl(� mZgmh�
iZkZ� [Z?daZne� ]A� hiAkZ]hkAl� ]A� kA]Al� fsobeAl� ?hfh� iZkZ� Z??Alhl� Z� ]Zmhl�
AfikAlZkbZeAl(� ?Agmkig]hlA� Ag� lAkob?bhl� r� lhen?bhgAl� ]hg]A� ln� oZebhlZ� kA]� inA]A�
ZikhoA?aZklA�iZkZ�]b_AkAg?bZk�ln�ikhinAlmZ�]A�lnl�?hfiAmb]hkAl�r�lZ?Zg]h�iZkmb]h�Z�
ln�ihlb?bsg�oAgmZchlZ�iZkZ�h_kA?Ak�mkZglfblbsg�fnmnZebsZ]Z�]A�]Zmhl�]A�ZemZ�oAeh?b]Z]�Z�
hiAkZ]hkAl�]A�kA]Al�fsobeAl�Ag�lnl�bg_kZAlmkn?mnkZl*�HZ�Oh?bA]Z]�mbAgA�eZ�bgmAg?bsg�]A�
ZikhoA?aZk� lnl� ?hgh?bfbAgmhl� Ag� fZmAkbZ� ]A� bg_kZAlmkn?mnkZl� r� ieZgb_b?Z?bsg� ]A�
_kA?nAg?bZl� iZkZ� ]blA°Zk(� ]AlieACZk� r� AqiehmZk� lAkob?bhl� ]A� mAeA?hfngb?Z?bhgAl�
ZoZgsZ]hl� iZkZ� Z]fbgblmkZ]hkAl� ix[eb?Zl� Ag� Ae� ?Zfih� ]A� eZl� kA]Al� ]A� ikhmA??bsg�
ix[eb?Z� r� eZ� ZmAg?bsg� ]A� ]AlZlmkAl� �LLN@%(� bg?enb]Zl� eZl� kA]Al� PAPN=� r� HPA*� HZ�
Oh?bA]Z]� jnbAkA� lAk� ibhgAkZ� Ag� ehl� gnAohl� mbihl� ]A� lAkob?bhl� ]A� bg_kZAlmkn?mnkZl(�
bg?enb]Zl� eZl� lhen?bhgAl� ]A� bg_kZAlmkn?mnkZl� ]A� mAeA?hfngb?Z?bhgAl� nk[ZgZl*� =]Afil(�
?AeegAq�h_kA?A�?hgA?mbob]Z]�]A�_b[kZ�Ag�AliZ°Z�mkZl�eZ�Z]jnblb?bsg�]A�TK?*�On�ikbg?biZe�
?ebAgmA�Al�eZ�Z]fbgblmkZ?bsg�ix[eb?Z*

HZl� mkZglZ??bhgAl� kAZebsZ]Zl�]nkZgmA�.,.,�r�.,.-(�AliA?bZefAgmA�Ag�Ae� lACfAgmh�]A�
lAkob?bhl� ]A� bg_kZAlmkn?mnkZl� ]A� mAeA?hfngb?Z?bhgAl(� aZg� ?hgmkb[nb]h� Z� bfinelZk� ehl�
bgCkAlhl�]A�AqiehmZ?bsg�r�Ae�kAlnemZ]h�]A�AqiehmZ?bsg7�Ag�Ae�?Zlh�]Ae�lACng]h(�mZf[bog�
bg_enrAkhg�eZl�fA]b]Zl�iZkZ�fAchkZk�eZ�A_b?bAg?bZ�r�himbfbsZk�ehl�?hlmAl�]A�AqiehmZ?bsg*�
Ag� AlmA� lAgmb]h(� Ae� Cknih� kAZebsZ� iZChl� ihk� Zgmb?biZ]h� Ag� A_A?mboh� Z� ikhibAmZkbhl�
[ilb?ZfAgmA� ?hg� eZ� _bgZeb]Z]� ]A� h[mAgAk� A_b?bAg?bZl*� Hhl� iZChl� ihk� Zgmb?biZ]h� Ag�
A_A?mboh�Z�ikhibAmZkbhl�kAZebsZ]hl�]nkZgmA�Ae�AcAk?b?bh�mAkfbgZ]h�Ae�/-�]A�]b?bAf[kA�]A�
.,.-� Zl?bAg]Ag� Z� 3,*20,� fbeAl� ]A� Ankhl� �.20*--4� fbeAl� ]A� Ankhl� Ag� .,.,%� r�
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ZikhqbfZ]ZfAgmA�Ae�4��]A�Almhl�iZChl�ihk�Zgmb?biZ]h�Ag�A_A?mboh�?n[kAg�ng�iAkqh]h�
]A�ZkkAg]ZfbAgmh�]A�-,�Z°hl�h�fAghl��ZikhqbfZ]ZfAgmA�Ae�/��Ag�.,.,%*�

Ag� eqgAZ� ?hg� Ae� bg?kAfAgmh� ]A� ehl� bgCkAlhl(� A>EP@=� =cnlmZ]h� ZnfAgms� ng� 2/�� ?hg�
kAliA?mh�Ze�AcAk?b?bh�.,.,(�eh�jnA�kA_eAcZ�eZ�?ZiZ?b]Z]�]Ae�Cknih�iZkZ�CAgAkZk�_enchl�]A�
A_A?mboh�?hglmZgmAl*�

Ag� AlmA� ?hgmAqmh� ]A� bgmAglh� ?kA?bfbAgmh(� Ae� CZlmh� ]A� ZfhkmbsZ?bhgAl� aZ� ZnfAgmZ]h�
lnlmZg?bZefAgmA(� ng� 3/�� bgmAkZgnZe(� ?hfh� kAlnemZ]h� ]Ae� ZnfAgmh� ]A� ehl� Z?mbohl� _bchl�
�bgfhobebsZ]h� fZmAkbZe� r� Z?mbohl� bgmZgCb[eAl%� Ag� Ae� [ZeZg?A� ]A� lbmnZ?bsg� ?hglheb]Z]h�
Z]cngmh� ?hfh� kAlnemZ]h� ]A� eZl� ?hf[bgZ?bhgAl� ]A� gACh?bhl� Z?hfAmb]Zl� ]nkZgmA� Ae�
lACng]h�lAfAlmkA�]A�.,.,�r�]nkZgmA�mh]h�Ae�AcAk?b?bh�.,.-*

Lhk� ln� iZkmA(� eZ� iok]b]Z� _bgZg?bAkZ� gAmZ� aZ� ZnfAgmZ]h� Ag� ng�2/�(� ]AkboZ]h� Ag� CkZg�
fA]b]Z� ]A� eZl� gnAoZl� AfblbhgAl� ]A� [hghl� A_A?mnZ]Zl� ]nkZgmA� Ae� AcAk?b?bh�.,.-*� Lhk�
hmkh� eZ]h(� Ae� bfinAlmh� lh[kA� [AgA_b?bhl� ]Ae� AcAk?b?bh� .,.-� bg?enrs� Ae� A_A?mh� ]A� eZ�
KiAkZ?bsg� ]A� Bnlbsg� EgoAklZ� �oAk� JhmZ� -4� ]A� eZl� ?nAgmZl� =gnZeAl� ?hglheb]Z]Zl�
Z]cngmZl%(�jnA�kAlnems�Ag�ng�bfiZ?mh�ihlbmboh�]A�2,�fbeehgAl�]A�Ankhl�Ag�eZ�?nAgmZ�]A�
iok]b]Zl�r�CZgZg?bZl�?hglheb]Z]Z*

Lhk� eh� mZgmh(� eZ� iok]b]Z� gAmZ� Zmkb[nb[eA� Z� eZ� lh?bA]Z]� ]hfbgZgmA� ?hkkAlihg]bAgmA� Ze�
AcAk?b?bh� mAkfbgZ]h� Ae� /-� ]A� ]b?bAf[kA� ]A� .,.-� Zl?Ag]bs� Z� /1-� fbeehgAl� ]A� Ankhl�
]A[b]h�Ze�A_A?mh�lnlmZg?bZe�]Ae�ZnfAgmh�]A�eZl�ZfhkmbsZ?bhgAl�r�ehl�?hlmAl�_bgZg?bAkhl(�
ebCZ]h�Ze�bgmAglh�ikh?Alh�]A�Z]jnblb?bhgAl�r�eZ�?hglbCnbAgmA�AqiZglbsg�]A�eZ�ikAlAg?bZ�
CAhCki_b?Z(� mZe� ?hfh� lA� aZ� ]AmZeeZ]h� ZgmAkbhkfAgmA*� =]Afil(� Ae� kAlnemZ]h� gAmh� ]Ae�
AcAk?b?bh�lA�aZ�oblmh�Z_A?mZ]h�?hglb]AkZ[eAfAgmA�ihk�ZeCnghl� bfiZ?mhl�gh�kA?nkkAgmAl�
?hfh� eZ� ikhoblbsg� ihk� ]Alib]h� ]A� .,..� �ZikhqbfZ]ZfAgmA� AQN� )4,� fbeehgAl%� r� eZ�
Z?mnZebsZ?bsg� ]A� ehl� bfinAlmhl� ]b_Akb]hl� ihk� Ae� ?Zf[bh� ]A� mbih� bfihlbmboh� Ag� NAbgh�
Qgb]h� �ZikhqbfZ]ZfAgmA� )-,,� fbeehgAl� ]A� Ankhl%*� AlmA� Al?AgZkbh� ?hg?nAk]Z� ?hg� Ae�
lseb]h�?kA?bfbAgmh�jnA�Ae�Cknih�lbCnA�kACblmkZg]h�Z?mnZefAgmA�r(�?hfh�lA�bg]b?s�Ag�eZ�
ikAlAgmZ?bsg� ]A� ehl� kAlnemZ]hl� ZgnZeAl� ]A� .,.,(� lA� ikAoo� jnA� Ae� Cknih� lbCZ�
ikAlAgmZg]h�ngZ�iok]b]Z�gAmZ�Zmkb[nb[eA�Z�eZ�lh?bA]Z]�]hfbgZgmA�]nkZgmA�ehl�iksqbfhl�
mkbfAlmkAl*

9U`UbWY�XY�g]hiUW]zb�Wcbgc`]XUXc�

Hhl�Z?mbohl�mhmZeAl�Ze�/-�]A�]b?bAf[kA�]A�.,.-�lA�lbmxZg�Ag�0-*353�fbeehgAl�]A�Ankhl(�eh�
jnA� lnihgA� ng� bg?kAfAgmh� ]Ae� 3/�� ?hg� kAliA?mh� Ze� ?bAkkA� ]A� .,.,(� ]A[b]h�
ikbg?biZefAgmA� Z� eZl� hiAkZ?bhgAl� ]A� Z]jnblb?bsg� eeA?Z]Zl� Z� ?Z[h� ]nkZgmA� .,.-� Ag���
OnA?bZ� �eZl�KiAkZ?bhgAl�?hg�?G�Dnm?ablhg�Dhe]bgCl%(�LhehgbZ� �eZ�=]jnblb?bsg�]A� EebZ]�
LheZg]�r� eZ�Z]jnblb?bsg�]A�LhedhfmAe%(�LZqlAl�>Zchl��eZ�=]jnblb?bsg�]A�P)Ih[beA� Eg_kZ%(�
BkZg?bZ��eZ�Z]jnblb?bsg�]A�Dbohkr%�r�LhkmnCZe��eZ�Z]jnblb?bsg�]A�Eg_kZmhpAk%*�@Ae�mhmZe�]Ae�
Z?mboh(�ZekA]A]hk�]A�ng�34��?hkkAlihg]A�Z� mAkkAghl(�Ajnbihl� mo?gb?hl�r�hmkhl�Z?mbohl�
bgmZgCb[eAl(�Ag�?hglhgZg?bZ�?hg�eZ�gZmnkZeAsZ�]A�ehl�gACh?bhl�]Ae�Cknih�kAeZ?bhgZ]hl�
?hg� eZ�CAlmbsg�]A� bg_kZAlmkn?mnkZl�]A� mAeA?hfngb?Z?bhgAl� mAkkAlmkAl*� Ae� bg?kAfAgmh�]A�
ehl� mAkkAghl(�Ajnbihl� mo?gb?hl�r�hmkhl�Z?mbohl� bgmZgCb[eAl�lA�]A[A�ikbg?biZefAgmA�Z� eZ�
oZkbZ?bsg�]Ae�iAkqfAmkh�]A�?hglheb]Z?bsg�mZg�lnlmZg?bZe(�ZgmAkbhkfAgmA�fAg?bhgZ]Z*

HZl� bgoAklbhgAl� mhmZeAl� AcA?nmZ]Zl� ]nkZgmA� Ae� AcAk?b?bh� .,.-� Zl?Ag]bAkhg� Z� -0*/53�
fbeehgAl� ]A� Ankhl� r� ?hkkAlihg]bAkhg� Ag� iZkmA� Z� eZ� CAgAkZ?bsg� ]A� gnAoZl� _nAgmAl� ]A�
bgCkAlhl(� Zlq� ?hfh� Z� eZ� bg?hkihkZ?bsg� ]A� gnAohl� Z?mbohl� Ag� OnA?bZ(� LhehgbZ(� LZqlAl�
>Zchl(�BkZg?bZ�r�LhkmnCZe�r�Z�eZ�?hgmbgnb]Z]�]A�eZ�bgmACkZ?bsg�r�Ae�]AliebACnA�]A�gnAohl�
AfieZsZfbAgmhl� Ag� BkZg?bZ(� Z?hfiZ°Z]h� ]A� fAchkZl� ]A� eZ� A_b?bAg?bZ� r� Ae�
fZgmAgbfbAgmh�]A�eZ�?ZiZ?b]Z]�bglmZeZ]Z*
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Ae�iZmkbfhgbh�gAmh�?hglheb]Z]h�Ze�/-�]A�]b?bAf[kA�]A�.,.-�Zl?bAg]A�Z�-1*40.�fbeehgAl�
]A�Ankhl(�eh�jnA�lnihgA�ng�bg?kAfAgmh�]Ae�33���?hg�kAliA?mh�Ze�?bAkkA�]A�.,.,(�]A[b]h�
Ag� CkZg� fA]b]Z� Z� eZ� ZfiebZ?bsg� ]A� ?ZibmZe� ihk� bfihkmA� ]A� 3*,,,� fbeehgAl� ]A� Ankhl�
A_A?mnZ]Z�Ag�fZksh�]A�.,.-*

HZ� ]An]Z� _bgZg?bAkZ� gAmZ� ]Ae� Cknih� Ze� Ze� /-� ]A� ]b?bAf[kA� ]A� .,.-� AkZ� ]A� -0*10,�
fbeehgAl� ]A� Ankhl(� _kAgmA� Z� 2*05/�fbeehgAl� ]A� Ankhl� Ze� ?bAkkA� ]A� .,.,� �kAAqikAlZ]h%*�
=lbfblfh(� Ze� /-� ]A� ]b?bAf[kA� ]A� .,.-(� ?AeegAq� mAgqZ� Z??Alh� Z� ebjnb]As� bgfA]bZmZ�
�A_A?mboh�r�]An]Z�gh�]blinAlmZ%�ihk�ng�bfihkmA�ZikhqbfZ]h�]A�4*3,,�fbeehgAl�]A�Ankhl�
�-3*2,,�fbeehgAl�]A�Ankhl(�ZikhqbfZ]ZfAgmA(�Ze�?bAkkA�]A�.,.,%*�

=� /-� ]A� ]b?bAf[kA� ]A� .,.-(� ?AeegAq� ihlAA� ngZ� ?Zeb_b?Z?bsg� Z� eZkCh� ieZsh�
�>>>)�� �EgoAlmfAgm�CkZ]A7� ?ZmAChkqZ� ]A� bgoAklbsg%� ?hg� iAkliA?mboZ� AlmZ[eA(� lACxg� eZ�
ZCAg?bZ� bgmAkgZ?bhgZe� ]A� ?Zeb_b?Z?bsg� ?kA]bmb?bZ� Bbm?a� NZmbgCl� Hm](� ?hg_bkfZ]Z� ihk� ng�
bg_hkfA� Afbmb]h� Ae� -5� ]A� AgAkh� ]A� .,..(� r� ngZ� ?Zeb_b?Z?bsg� Z� eZkCh� ieZsh� �>>'�� ?hg�
iAkliA?mboZ�AlmZ[eA�lACxg�eZ�ZCAg?bZ�bgmAkgZ?bhgZe�]A�?Zeb_b?Z?bsg�?kA]bmb?bZ�OmZg]Zk]�"�
Lhhk~l� BbgZg?bZe� OAkob?Al� HH?(� ?hg_bkfZ]Z� ihk� ng� bg_hkfA� Afbmb]h� Ae� .4� ]A� cngbh� ]A�
.,.-*

 YbYfUW]zb�XY�Z`i@c�XY�WU@U�Wcbgc`]XUXc

GU[c�bYhc�XY�]bhYfYgYg

HZ�?hg?bebZ?bsg�]A�eZ�iZkmb]Z��LZCh�gAmh�]A�bgmAkAlAl��]Ae�AlmZ]h�]A�Benchl�]A�A_A?mboh�
?hglheb]Z]h�?hkkAlihg]bAgmA�Z�ehl�AcAk?b?bhl�mAkfbgZ]hl�Ae�/-�]A�]b?bAf[kA�]A�.,.-�r�
.,.,(�?hg� eZ�iZkmb]Z��NAlnemZ]h�_bgZg?bAkh�gAmh��]A� eZ�?nAgmZ�]A�iok]b]Zl�r�CZgZg?bZl�
?hglheb]Z]Z(�Al�mZe�?hfh�lbCnA��Ag�fbeAl�]A�Ankhl%6

8.NGU�FG�2:T4U

.,�XY�X]W]YaVfY�
-+-,

.,�XY�X]W]YaVfY�
-+-+�

fYYldfYgUXc

"AWbUcBc��YAQASYUbBc���,,# � .(.+0� � .(303�

=QcdBc�VYAQASYUbBc���,,# � �/3,(,-/#� � �-0/(+2-#�

EgmAkAlAl�]A�[hghl�r�ikolmZfhl�]AoAgCZ]hl(�gh�iZCZ]hl� � -/0*554� � 45*.2,�

?hlmAl�ZfhkmbsZ?bsg�)�lbg�A_A?mh�Ag�?ZcZ � -,0*.4-� � 20*,31�

84VITIUIU�HIXI4.EHRU�IO�INITGMGMR�E4VITMRT��SE.EHRU�H:TE4VI�
IO�INITGMGMR

�  ./�(,	�� �  �
�
,(��

FQWB�AUdB�TU�YAdUbUcUc�z��cdQTB�TU��?eZBc�TU��VUSdYfB�
9BAcB?YTQTB��+#

� �.-1(2**#� � �,0+(-.+#�

-*�LZCh�gAmh�]A�bgmAkAlAl�lACxg�Ae�AlmZ]h�?hglheb]Z]h�]A�Benchl�]A�A_A?mboh(�jnA�bg?enrA�b%��iZChl�]A�bgmAkAlAl�
ihk� ZkkAg]ZfbAgmhl�� ihk� bfihkmA� ]A� .-2*200� fbeAl� ]A� Ankhl� �ooZlA� JhmZ� -2� ]A� eZl� ?nAgmZl� =gnZeAl�
?hglheb]Z]Zl� Z]cngmZl%(� Zlq� ?hfh� bb%� �LZCh� gAmh� ]A� bgmAkAlAl� �lbg� bg?enbk� ehl� iZChl� ]A� bgmAkAlAl� ihk�
ZkkAg]ZfbAgmhl%��ihk�bfihkmA�]A�-4.*1/.�fbeAl�]A�Ankhl��ooZlA�lA??bsg��Bench�]A�?ZcZ�kA?nkkAgmA�ZiZeZg?Z]h��]Ae�
bg_hkfA�]A�CAlmbsg�?hglheb]Z]h�Z]cngmh%�r�bbb%�?hlmAl�_bgZg?bAkhl�gh�kA?nkkAgmAl�ebCZ]hl�Z�ikhrA?mhl�bghkCigb?hl�
�ooZlA�lA??bsg��Bench�]A�?ZcZ�kA?nkkAgmA�ZiZeZg?Z]h��]Ae�bg_hkfA�]A�CAlmbsg�?hglheb]Z]h�Z]cngmh%*..

GU[c�dcf�]adiYghcg�gcVfY�VYbYZ]W]cg

HZ�?hg?bebZ?bsg�]A�eZ�iZkmb]Z��LZCh�]Ae�bfinAlmh�lh[kA�[AgA_b?bhl��]Ae�AlmZ]h�]A�Benchl�
]A�A_A?mboh�?hglheb]Z]h�?hkkAlihg]bAgmA�Z�ehl�AcAk?b?bhl�mAkfbgZ]hl�Ae�/-�]A�]b?bAf[kA�
]A�.,.-�r�.,.,(�?hg�eZ�iZkmb]Z��EfinAlmh�lh[kA�[AgA_b?bhl��]A�eZ�?nAgmZ�]A�iok]b]Zl�r�
CZgZg?bZl�?hglheb]Z]Z(�Al�mZe�?hfh�lbCnA6

�����
��
���
��������

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

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc

-.3

..�RAk�JhmZ�.,*_�]A�eZl�?nAgmZl�ZgnZeAl�?hglheb]Z]Zl�Z]cngmZl*



8.NGU�FG�2:T4U

.,�XY�X]W]YaVfY�
-+-,

.,�XY�X]W]YaVfY�
-+-+

=QcdB�SBbbYUAdU�CBb�Y@CeUcdB�cBRbU�RUAUVYSYBc��,-# � �+,*(1,/#� � �-+(2,2#�

LZCh�ihk�bfinAlmh�lh[kA�[AgA_b?bhl�Z°h�ZgmAkbhk� � �.5*10.%� � �1*245%�

?h[kh�ihk�bfinAlmh�lh[kA�[AgA_b?bhl�Z°h�ZgmAkbhk� � 5*,,5� � º�

OZe]h�Z��?h[kZk%+iZCZk�ihk�bfinAlmh�]A�lh?bA]Z]Al � 03*414� � /*-32�

LZChl�ihk�bfinAlmh�lh[kA�[AgA_b?bhl�gh�kA?nkkAgmA��.0% � �34*0,,%� � º�

Kmkhl � 2*./,� � �0*./2%�

9BRbBc)�CQWBc#�CBb�Y@CeUcdB�cBRbU�RUAUVYSYBc�z��cdQTB�
TU��?eZBc�TU��VUSdYfB�9BAcB?YTQTB � �+0/(/1*#� � �-2(/11#�

./(.0

"bX]WUXcfYg�XY�bY[cW]c

"bZcfaUW]zb�fY`Uh]jU�U`�Ud`UnUa]Ybhc�XY�`cg�dU[cg�U�dfcjYYXcfYg�

RAk�JhmZ�-3�]A�eZl�?nAgmZl�=gnZeAl�?hglheb]Z]Zl�Z]cngmZl*

Lgc�XY�]bghfiaYbhcg�Z]bUbW]Yfcg�
RAk�JhmZ�0�]A�eZl�?nAgmZl�=gnZeAl�?hglheb]Z]Zl�Z]cngmZl*
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./�RAk�JhmZ�-4*Z�]A�eZl�?nAgmZl�ZgnZeAl�?hglheb]Z]Zl�Z]cngmZl*

.0�RAk�JhmZ�-4*[(�lA??bsg��Bnlbsg�bgoAklZ�(�]A�eZl�?nAgmZl�ZgnZeAl�?hglheb]Z]Zl�Z]cngmZl*



:fYUW]zb�gcghYb]XU�XY�jU`cf

:fYUW]zb�XY�jU`cf�dUfU�`U�:cadUyxU

�ghfiWhifU�Z]bUbW]YfU�XY�:Y``bYl

?AeegAq� ]blihgA� ]A� ngZ� ?hf[bgZ?bsg� ]A� ikolmZfhl(� isebsZl� ]A� ?ko]bmh� r� Afblbsg� ]A�
h[ebCZ?bhgAl�?hfh�bglmknfAgmhl�]A�_bgZg?bZ?bsg*�=e�/-�]A�]b?bAf[kA�]A�.,.-(�Ae� eqfbmA�
mhmZe�]blihgb[eA�Ag�ikolmZfhl�r�isebsZl�]A�?ko]bmh�Zl?bAg]A�Z�2*4-0*2-1�fbeAl�]A�Ankhl�
�-0*34/*0/-�fbeAl�]A�Ankhl�Ze�?bAkkA�]A�.,.,%(�]A�ehl�?nZeAl�.*30,*,14�fbeAl�]A�Ankhl�
?hkkAlihg]Ag�Z�isebsZl�]A�?ko]bmh�r�0*,30*112��fbeAl�]A�Ankhl�Ag�ikolmZfhl��/*/.0*.,1�
fbeAl�]A�Ankhl�Ag�isebsZl�]A�?ko]bmh�r�--*015*..1�fbeAl�]A�Ankhl�Ag�ikolmZfhl�Z�/-�]A�
]b?bAf[kA�]A�.,.,%*�

8.NGU�FG�2:T4U

EcW]cbU`�U�.,�XY�X]W]YaVfY�-+-,��%� EcW]cbU`�U�.,�XY�X]W]YaVfY�-+-+��%�

Cxa]hY ;]gdiYghc ;]gdcb]V`Y Cxa]hY ;]gdiYghc ;]gdcb]V`Y

K[ebCZ?bhgAl � -/*322*/-3� � -/*322*/-3� � º� � 3*3.5*/0,� � 3*3.5*/0,� � º�
LkolmZfhl� r�
isebsZl�]A�?ko]bmh

� 2*4-0*2-1� � .*,35*5-5� � 0*3/0*252� � -0*34/*0/-� � -*420*.-1� � -.*5-5*.-2�

JBdQ? � ,*(/2*(3-,� � +/(2.0(,-0� � .(1-.(030� � ,,(/+,(11+� � 3(/3-(///� � +,(3+3(,+0�

-*�Obg�bg?enbk�Ae�AiqCkZ_A��LZlbohl�ihk�ZkkAg]ZfbAgmh��]A�eZl�?nAgmZl�=gnZeAl�?hglheb]Z]Zl�Z]cngmZl*

�&%�?hkkAlihg]A�Ze�oZehk�gh?bhgZe�]A�ehl�mqmnehl*�RoZlA�w@An]Zl�_bgZg?bAkZl�ihk�oAg?bfbAgmh_�]A�eZ�JhmZ�-1�]A�eZl�
?nAgmZl�=gnZeAl�?hglheb]Z]Zl�Z]cngmZl*

Ae�lbCnbAgmA�Cki_b?h�fnAlmkZ�eZl�h[ebCZ?bhgAl�?hgmkZ?mnZeAl�]A�?AeegAq�kAeZmboZl�Z�/-�]A�
]b?bAf[kA�]A�.,.-��fbeehgAl�]A�Ankhl%6
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�-%�Eg?enrA�[hghl�Ag�Ankhl�?hgoAkmb]hl�Z�C>L*

�.%�Eg?enrA�[hghl�Ag�QO@�?hgoAkmb]hl�Z�AQN*

�/%�?hkkAlihg]A�Z�eZ�@An]Z�Jh?bhgZe*

@A�?hg_hkfb]Z]�?hg�eZ�iheqmb?Z�_bgZg?bAkZ�Zikh[Z]Z�ihk�Ae�?hglAch�]A�=]fbgblmkZ?bsg(�Ae�
Cknih� ikbhkbsZ� eZ� h[mAg?bsg� ]A� _nAgmAl� ]A� _bgZg?bZ?bsg� Z� mkZool� ]A� eZ� lh?bA]Z]�
]hfbgZgmA*�Ae�h[cAmh�]A�AlmZ�iheqmb?Z�Al�ZlACnkZk� _bgZg?bZ?bsg�Ze�fAghk�?hlmA�r�fZrhk�
ieZsh�ihlb[eA(�]boAklb_b?Zg]h�eZl�_nAgmAl�]A�_bgZg?bZ?bsg*�=]b?bhgZefAgmA(�]b?aZ�iheqmb?Z�
_hfAgmZ�Ae�Z??Alh�Ze�fAk?Z]h�]A�?ZibmZeAl�r�eZ�h[mAg?bsg�]A�ngZ�fZrhk�_eAqb[beb]Z]�Ag�
ehl�?hgmkZmhl�]A�_bgZg?bZ?bsg�jnA�_Z?bebmAg�lACnbk�eZ�AlmkZmACbZ�]A�?kA?bfbAgmh�]Ae�Cknih*�

C]ei]XYn�m�fYWifgcg�XY�WUd]hU`

;YiXU�Z]bUbW]YfU�bYhU

HZ��@An]Z�_bgZg?bAkZ�gAmZ��Ze�/-�]A�]b?bAf[kA�]A�.,.-�r�.,.,�Al�?hfh�lbCnA6

1G:FC�H.PCPE.GTC�PGVC

8.NGU�FG�2:T4U

.,�XY�X]W]YaVfY�
-+-,

.,�XY�X]W]YaVfY�
-+-+�fYYldfYgUXc

@An]Z�_bgZg?bAkZ�[knmZ��-% � -4*022*-.1� � --*-01*05,�

A_A?mboh�r�hmkhl�Z?mbohl�eqjnb]hl�AjnboZeAgmAl�.1 � �/*5.2*134%� � �0*21.*,.3%�

:UeTQ�VYAQASYUbQ�AUdQ � +.(/-3(/.1� � 0(.3-(.0-�

-*�PZe�?hfh�lA�]A_bgA�Ag�Ae�ZiZkmZ]h�wNAg]bfbAgmh�?hfAk?bZe�r�kAlnemZ]hl_�]Ae�Eg_hkfA�]A�CAlmbsg�?hglheb]Z]h�
Z]cngmh*�.1

=e� /-�]A�]b?bAf[kA�]A�.,.-(� eZ�]An]Z� _bgZg?bAkZ�gAmZ�Zl?bAg]A�Z�-0*10,�fbeehgAl�]A�
Ankhl� �2*05/�fbeehgAl�]A� Ankhl� Ze� ?bAkkA� ]A�.,.,� kAAqikAlZ]h%(� bg?enrAg]h� A_A?mboh� r�
hmkhl�Z?mbohl�eqjnb]hl�AjnboZeAgmAl�]A�/*5.3�fbeehgAl�]A�Ankhl��0*21.�fbeehgAl�]A�Ankhl�
Ag�.,.,%*�
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�jc`iW]zb�XY�`U�XYiXU�Z]bUbW]YfU�bYhU

1G:FC�H.PCPE.GTC�PGVC

8.NGU�FG�2:T4U

.,�XY�X]W]YaVfY�
-+-,

.,�XY�X]W]YaVfY�
-+-+�fYYldfYgUXc

7�YAYSYB�TU?�CUbYBTB � 0(.3-(.0-� � -(3,0(,*1�

Bench�]A�?ZcZ�kA?nkkAgmA�ZiZeZg?Z]h � �54,*10/%� � �2-,*.21%�

EgoAklbsg�]A�AqiZglbsg��h�?kA?bfbAgmh�hkCigb?h% � .//*-,3� � -01*2-4�

EgoAklbsg�Ag�AqiZglbsg��LkhCkZfZl�>nbe]�mh�Onbm% � -*/02*-/2� � 115*0-3�

EgoAklbsg�bghkCigb?Z��?hg�A_A?mh�Ag�?ZcZ%� � -.*1.5*.50� � 1*1,4*-00�

CZlmhl�gh�kA?nkkAgmAl��?hg�A_A?mh�Ag�?ZcZ% � 4-*/02� � /2*50-�

Kmkhl�_enchl�]A�?ZcZ�JAmhl � -*/05� � �/,*44-%�

Afblbsg� ]A� bglmknfAgmhl� ]A� iZmkbfhgbh� (� =??bhgAl�
ikhibZl�r�@bob]Ag]hl�iZCZ]hl��-%

� �2*321*231%� � �/*54.*202%�

RZkbZ?bsg�]A�iZlbohl�ihk�ZkkAg]ZfbAgmh��.% � -*,4,*,/5� � 2-1*413�

EgmAkAlAl�]AoAgCZ]hl�gh�iZCZ]hl�r�hmkhl��/% � 1.-*,/-� � /.1*,3-�

7�VYAQ?�TU?�CUbYBTB � +.(/-3(/.1� � 0(.3-(.0-�

-*�?hkkAlihg]A�Z��Afblbsg�]A�bglmknfAgmhl�]A�iZmkbfhgbh�gAmh(�=]jnblb?bsg�]A�bglmknfAgmhl�]A�iZmkbfhgbh�ikhibh�
r� @bob]Ag]hl� iZCZ]hl�� �RoZlA� Ae� ZiZkmZ]h� ?hkkAlihg]bAgmA� Ag� Ae� AlmZ]h� ]A� Benchl� ]A� A_A?mboh� ?hglheb]Z]h�
Z]cngmh(�?hkkAlihg]bAgmA�Z�/-�]A�]b?bAf[kA�]A�.,.-%*

.*� RZkbZ?bsg� Ag� Ae� AiqCkZ_A� �LZlbohl� ihk� ZkkAg]ZfbAgmhl�� Z� eZkCh� r� ?hkmh� ieZsh� ]Ae� [ZeZg?A� ]A� lbmnZ?bsg�
?hglheb]Z]h�Z]cngmh�Ze�/-�]A�]b?bAf[kA�]A�.,.-*�RoZlA�JhmZ�-2�]A�eZl�?nAgmZl�ZgnZeAl�?hglheb]Z]Zl�Z]cngmZl*

/*� �EgmAkAlAl�]AoAgCZ]hl�gh�iZCZ]hl�r�hmkhl�� bg?enrAg� eZ�]An]Z�Zlnfb]Z�Ag� eZ�=]jnblb?bsg�]A�P)Ih[beA� Eg_kZ�
�RAk�JhmZ�2�]A�eZl�?nAgmZl�ZgnZeAl�?hglheb]Z]Zl�Z]cngmZl%*

C]ei]XYn�X]gdcb]V`Y-1	-2

Ae�]AmZeeA�]A�eZ�ebjnb]As�]blihgb[eA�Ze�/-�]A�]b?bAf[kA�]A�.,.-�r�.,.,�Al�?hfh�lbCnA6
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.,�XY�X]W]YaVfY�
-+-,

.,�XY�X]W]YaVfY�
-+-+

@blihgb[eA�Ag�isebsZl�]A�?ko]bmh�.2 � 0*3/0*252� -.*5-5*.-2

A_A?mboh�r�hmkhl�Z?mbohl�eqjnb]hl�AjnboZeAgmAl�.3 � /*5.2*134� 0*21.*,.3

BYaeYTUj�TYcCBAYR?U � 2(00+(,1.� +1(/1+(,.-

Ag� ?nZgmh� Ze� NZmbgC� ?hkihkZmboh(� Z� /-� ]A� ]b?bAf[kA� ]A� .,.-(� ?AeegAq� ihlAA� ngZ�
?Zeb_b?Z?bsg� Z� eZkCh� ieZsh� �>>>)�� �EgoAlmfAgm� CkZ]A7� ?ZmAChkqZ� ]A� bgoAklbsg%� ?hg�
iAkliA?mboZ� AlmZ[eA(� lACxg� eZ� ZCAg?bZ� bgmAkgZ?bhgZe� ]A� ?Zeb_b?Z?bsg� ?kA]bmb?bZ� Bbm?a�
NZmbgCl� Hm](� ?hg_bkfZ]Z� ihk� ng� bg_hkfA� Afbmb]h� Ae� -5� ]A� AgAkh� ]A� .,..(� r� ngZ�
?Zeb_b?Z?bsg�Z�eZkCh�ieZsh��>>'��?hg�iAkliA?mboZ�AlmZ[eA�lACxg�eZ�ZCAg?bZ�bgmAkgZ?bhgZe�
]A�?Zeb_b?Z?bsg�?kA]bmb?bZ�OmZg]Zk]�"�Lhhk~l�BbgZg?bZe�OAkob?Al�HH?(�?hg_bkfZ]Z�ihk�ng�
bg_hkfA�Afbmb]h�Ae�.4�]A�cngbh�]A�.,.-*

CU�Wcbhf]ViW]zb�hf]VihUf]U�XY�:Y``bYl

Ag� cnebh� ]A� .,.-(� Ae� ?hglAch� ]A� =]fbgblmkZ?bsg� ]A� ?AeegAq� PAeA?hf(� O=� Zikh[s� ngZ�
gnAoZ� Lheqmb?Z� Bbl?Ze� jnA� kA_nAksZ� r� Z?mnZebsZ� ehl� ikbg?bibhl� kA?mhkAl� ]Ae� Cknih� Ag�
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.2�RAk�JhmZ�-1�]A�eZl�?nAgmZl�ZgnZeAl�?hglheb]Z]Zl�Z]cngmZl*

.3�RAk�JhmZ�-/�]A�eZl�?nAgmZl�ZgnZeAl�?hglheb]Z]Zl�Z]cngmZl*



fZmAkbZ� _bl?Ze*� HZ� Lheqmb?Z� Al� Zieb?Z[eA� Z� mh]Zl� eZl� Agmb]Z]Al� ]Ae� Cknih� r(� Ag�
?hglA?nAg?bZ(� Almi� ]AlmbgZ]Z� Z� mh]hl� ehl� AfieAZ]hl*� HZ� gnAoZ� Lheqmb?Z� Bbl?Ze� ]Ae�
Cknih� ?AeegAq� AlmZ[eA?A� eZl� iZnmZl� _ng]ZfAgmZeAl� jnA� kbCAg� eZl� ]A?blbhgAl� r�
Z?mnZ?bhgAl� ]Ae� Cknih� ?AeegAq� Ag� fZmAkbZ� _bl?Ze� Ag� eqgAZ� ?hg� Ae� ikbg?bibh� [ilb?h� ]A�
?nfiebfbAgmh�ghkfZmboh(�Al�]A?bk(�Ae�]A[b]h�?nfiebfbAgmh�]A� eZl�h[ebCZ?bhgAl� _bl?ZeAl�
jnA� Ae�Cknih� Almi� h[ebCZ]h� Z� ?nfiebk� Ag� ?Z]Z� ngh� ]A� ehl� iZqlAl� r� mAkkbmhkbhl� ]hg]A�
]AlZkkheeZ�ln�Z?mbob]Z](�_hfAgmZg]h�kAeZ?bhgAl�]A�?hhiAkZ?bsg�?hg�eZl�Z]fbgblmkZ?bhgAl�
mkb[nmZkbZl� [ZlZ]Zl� Ag� ehl� ]A[AkAl� ]A� mkZgliZkAg?bZ(� [nAgZ� _A� r� eAZemZ]� r� ?hg_bZgsZ�
fnmnZ*

AlmZ�Lheqmb?Z�Bbl?Ze�lnlmbmnrA�Z�eZ�ikbfAkZ�AlmkZmACbZ�Bbl?Ze�]Ae�Cknih�Zikh[Z]Z�Ag�.,-2*

?Z[A�lA°ZeZk�jnA�eZ�iheqmb?Z�_bl?Ze�]A�?AeegAq�AlmZ[eA?A(�AgmkA�hmkhl(�ln�?hfikhfblh�]A�
iZCh�]A�ehl�bfinAlmhl�Zieb?Z[eAl�Ag�mh]hl�ehl�iZqlAl�Ag�ehl�jnA�hiAkZ�r�eZ�ZebgAZ?bsg�
]A� ln� mkb[nmZ?bsg� ?hg� Ae� ]AlZkkheeh� A_A?mboh� ]A� eZl� Z?mbob]Z]Al� A?hgsfb?Zl� r� eZ�
CAgAkZ?bsg� ]A� oZehk*� ?hfh� ?hglA?nAg?bZ� ]A� AlmA� ikbg?bibh(� eZ� ikAlAg?bZ� Ag� ehl�
mAkkbmhkbhl� ]hg]A� Ae� Cknih� ?AeegAq� ]AlZkkheeZ� ln� Z?mbob]Z]� kAlihg]A� Z� kZshgAl�
AfikAlZkbZeAl*�=]b?bhgZefAgmA(�eZ�iheqmb?Z�_bl?Ze�]A�?AeegAq�ikhaq[A�hiAkZk�Ag�mAkkbmhkbhl�
?hglb]AkZ]hl�iZkZqlhl�_bl?ZeAl�ihk�eZ�eACbleZ?bsg�AliZ°heZ�h�bg?enb]hl�Ag�eZ��eblmZ�gACkZ�
]A�cnkbl]b??bhgAl�_bl?ZeAl�gh�?hhiAkZmboZl�]A�eZ�Qgbsg�AnkhiAZ��?hg�Ae�_bg�]A�Aen]bk�eZl�
h[ebCZ?bhgAl� _bl?ZeAl� jnA� ]A� hmkh� fh]h� lAkqZg� ]A� Zieb?Z?bsg*� Ag� AlmA� lAgmb]h(� eZl�
lh?bA]Z]Al�]Ae�Cknih�?AeegAq�lhg�Agmb]Z]Al�?hglmbmnb]Zl�Ag�iZqlAl�AnkhiAhl�jnA�gh�
_bCnkZg�Ag�eZ�eblmZ�]A�iZqlAl�h�mAkkbmhkbhl�?eZlb_b?Z]hl�?hfh�mZeAl*

DUfWc�XY�:cbhfc`�Kf]VihUf]c

=lbfblfh(�Ag�Ae�fblfh�?hglAch�]A�=]fbgblmkZ?bsg�]A�cnebh�]A�.,.-(�lA�Zikh[s�eZ�gnAoZ�
JhkfZ� ]A� ?hgmkhe� r� CAlmbsg� ]A� NbAlChl� Bbl?ZeAl(� jnA� AlmZ[eA?A� ehl� ikbg?bibhl� r�
Almkn?mnkZ�]Ae�fZk?h�]A�?hgmkhe�r�CAlmbsg�]A�kbAlChl�_bl?ZeAl(�]A�Z?nAk]h�?hg�eZ�gnAoZ�
Lheqmb?Z�Bbl?Ze*�Ag�iZkmb?neZk(�AlmA�]h?nfAgmh�kA?hCA�r�AlmZ[eA?A�ehl�ikbg?bibhl�r�ghkfZl�
]A�Z?mnZ?bsg(�ikh?Alhl�bgmAkghl�r�skCZghl�bgmAkghl�Ag?ZfbgZ]hl�Z�fbmbCZk�r+h�AebfbgZk�
ehl�]blmbgmhl�mbihl�]A�kbAlChl�_bl?ZeAl�jnA�inA]Ag�fZgb_AlmZklA�Z�gboAe�]Ae�Cknih*

=]Afil(�Ae�]AliebACnA�]Ae�OblmAfZ�]A�?hgmkhe�r�CAlmbsg�]A�NbAlChl�Bbl?ZeAl�lA�bgb?bs�Z�
gboAe� bgmAkgZ?bhgZe�Ag�.,.-�r�?hgmbgnZki�Ag�.,..�?hg�Ae�]AliebACnA�]A� ehl�ikh?Alhl�r�
?hgmkheAl� _bl?ZeAl� iZkZ� CZkZgmbsZk� ngZ� bfieZgmZ?bsg� ]Ae� IZk?h� ]A� ?hgmkhe� Bbl?Ze�
lbCnbAg]h� eZl� fAchkAl� iki?mb?Zl� Ag� Ag� AlmZ� fZmAkbZ(� CZgZg]h� Ae� bgmAkol� ix[eb?h� r�
CAgAkZg]h�oZehk�iZkZ�lnl�Z??bhgblmZl�Ze�kAliAmZk�r�?nfiebk� eZl�ghkfZl�mkb[nmZkbZl�Ag�eZ�
mhfZ�]A�]A?blbhgAl�AfikAlZkbZeAl�iZkZ�AobmZk�kbAlChl�A�bgA_b?bAg?bZl�mkb[nmZkbZl*

:ca]hw�XY�:iad`]a]Ybhc�Kf]VihUf]c

Ag�AlmA�?hgmAqmh(�r�iZkZ�CZkZgmbsZk�Ae�Z]A?nZ]h�_ng?bhgZfbAgmh(�lniAkoblbsg�r�A_b?Z?bZ�
]Ae�IZk?h�]A�?hgmkhe�Bbl?Ze(�Ae�?hglAch�]A�=]fbgblmkZ?bsg� mZf[bog�Zikh[s�Ag� cnebh�]A�
.,.-� eZ� ?hglmbmn?bsg� ]A� eZ� ?hfblbsg� ]A� ?nfiebfbAgmh� Bbl?Ze*� AlmA� gnAoh� skCZgh�
]AiAg]A�]Ae�?hfbmo�]A�=n]bmhkqZ� r�CAlmbsg�]A�NbAlChl�r� lA�Almkn?mnkZ�Ag�ng�skCZgh�
?heACbZ]h� bgmACkZ]h� ihk� ng� LkAlb]AgmA(� mkAl� Rh?ZeAl� r� ng� OA?kAmZkbh� Po?gb?h� �lbg�
]AkA?ah�Z�ohmh%*�Ob�[bAg�ehl�mkAl�Rh?ZeAl�iAkmAgA?Ag�Ze�Cknih�?AeegAq(�Ae�LkAlb]AgmA�Al�
ng�iAkbmh�_bl?Ze�bg]AiAg]bAgmA�]A�Zfiebh�r�kA?hgh?b]h�ikAlmbCbh�Ag�Ae�if[bmh�_bl?Ze*

IY`UW]zb�WccdYfUh]jU�m�hfUbgdUfYbW]U�Z]gWU`

?AeegAq�Almi�ieAgZfAgmA�?hfikhfAmb]Z�?hg�eZ�mkZgliZkAg?bZ�Ag�fZmAkbZ�_bl?Ze�r�_hfAgmZ�
ngZ�kAeZ?bsg�?hg�eZl�=]fbgblmkZ?bhgAl�Pkb[nmZkbZl�[ZlZ]Z�Ag�ehl�ikbg?bibhl�]A�?hg_bZgsZ�
fnmnZ(�[nAgZ�_A(�mkZgliZkAg?bZ(�?heZ[hkZ?bsg�r�eAZemZ](�aZ[bAg]h�lb]h�kA?hgh?b]Z�?hfh�
ngZ� ]A� eZl� ikbfAkZl� AfikAlZl� ]Ae� E>AT)/1� Ag� fZmAkbZ� _bl?Ze*� mkZgliZkAg?bZ� ihk� eZ�
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Bng]Z?bsg� ?hfikhfblh� r� PkZgliZkAg?bZ� Ag� ln� bg_hkfA� ZgnZe� �?hgmkb[n?bsg� r�
PkZgliZkAg?bZ�.,.,�*

Ag�iZkmb?neZk(� r� Ag� eh�jnA� kAliA?mZ�Z�AliZ°Z(� Ag� lAimbAf[kA�]A�.,.,(� Ae�?hglAch�]A�
=]fbgblmkZ?bsg� ]A� ?AeegAq� PAeA?hf(� O=� Zikh[s� eZ� Z]aAlbsg� Ze� ?s]bCh� ]A� >nAgZl�
Lki?mb?Zl�Pkb[nmZkbZl�]A� eZ�DZ?bAg]Z�Lx[eb?Z�AliZ°heZ*�Ag� eqgAZ�?hg� ehl�ikbg?bibhl�]A�
kAeZ?bsg� ?hhiAkZmboZ� ?hg� eZ� =]fbgblmkZ?bsg� Pkb[nmZkbZ� r� mkZgliZkAg?bZ� ikAoblmhl� Ag� eZ�
Lheqmb?Z�Bbl?Ze�]Ae�Cknih(�Ag�.,.-�Ae�Cknih�?AeegAq�aZ�ikh?A]b]h�Z�ikAlAgmZk�Ae�Eg_hkfA�
]A�PkZgliZkAg?bZ�Bbl?Ze�?hkkAlihg]bAgmA�Ze�AcAk?b?bh�.,.,��oAk�eblmZ]h�]A�Agmb]Z]Al�jnA�
aZg�ikAlAgmZ]h�Ae�Eg_hkfA�Bbl?Ze�Eg_hkfA�]A�PkZgliZkAg?bZ�Ag�Ae�lbCnbAgmA�ebgd6�ammil6++
lA]A*ZCAg?bZmkb[nmZkbZ*Ch[*Al+OA]A+?heZ[hkZk)ZCAg?bZ)mkb[nmZkbZ+kAeZ?bhg)?hhiAkZmboZ+
_hkh)CkZg]Al)AfikAlZl+?h]bCh)[nAgZl)ikZ?mb?Zl)mkb[nmZkbZl+Agmb]Z]Al)ikAlAgmZ]hkZl)
bm� *amfe%*� =ngjnA� ln� ikAlAgmZ?bsg� gh� Al� h[ebCZmhkbZ� iZkZ� eZl� Agmb]Z]Al� h� Cknihl�
Z]aAkb]hl� Ze� ?s]bCh(� Ae� Cknih� ?AeegAq� aZ� ?hglb]AkZ]h� jnA� eZ� ikAlAgmZ?bsg� ]A� AlmA�
bg_hkfA� Al� _ng]ZfAgmZe� iZkZ� AlmkA?aZk� ngZ� kAeZ?bsg� _nAkmA� r� [b]bkA??bhgZe� ?hg� eZ�
DZ?bAg]Z�Lx[eb?Z�AliZ°heZ*

Lhk�hmkh� eZ]h(�r�fbkZg]h�Z�hmkhl� mAkkbmhkbhl�]hg]A�Ae�Cknih�?AeegAq�mbAgA�ikAlAg?bZ(�Ag�
lAimbAf[kA� ]A� .,.-� lA� eA� ghf[ks� OAgbhk� =??hngmbgC� K__b?Ak� iZkZ� ]AmAkfbgZ]Zl�
Agmb]Z]Al� [kbmigb?Zl� ]Ae� Cknih(� lbAg]h� lnl� _ng?bhgAl� ikbg?biZeAl� eZ� Z]hi?bsg� ]A� eZl�
fA]b]Zl� kZshgZ[eAl� iZkZ� ZlACnkZk� jnA� eZ� ?hfiZ°qZ� AlmZ[eA?A� r� fZgmbAgA� ZkkACehl�
ZikhibZ]hl� ]A� ?hgmZ[beb]Z]� _bl?Ze*� =]b?bhgZefAgmA(� Ae� ?hgmZ]hk� OniAkbhk� ]A[A�
fhgbmhkAZk�ehl�ZkkACehl�A�b]Agmb_b?Zk�ZjnAeehl�ZliA?mhl�Ag�ehl�jnA�Almhl�gh�?nfieZg�?hg�
Ae�kAjnblbmh*

!2P�KVER�IW,YIV@S�VIEPM@EHS�
TSV�YR�IUYMTS�,YIV:I�?�
HM<IVWS�HI�TVS,IWMSREPIW�
,MWGEPIW��NYR:S�GSR�TVSGIWSW�
,MEFPIW�?�:IGRSPSKbE�HI�
TVMQIV�RM<IP��LER�WMHS�
,YRHEQIR:EPIW�TEVE�
KEVER:M@EV�IP�GYQTPMQMIR:S�
HI�PEW�PI?IW�,MWGEPIW�?�PSW�
VIUYMWM:SW�HI�MR,SVQEGMdR�
GSR�VIWTIG:S�E�PEW�RSVQEW�
MR:IVREGMSREPIW�IR�
GSRW:ER:I�GEQFMS���9I�
WMIR:S�QY?�SVKYPPSWS�HI�WY�
HIHMGEGMdR�?�GSQTVSQMWS�
TEVE�E?YHEV�E�0IPPRI>�E�
GVIEV�<EPSV�IGSRdQMGS�TEVE�
WYW�W:EOILSPHIVW�!

Ai`]u�DYgUg�(�Aib]cf��Wcbca]W�
KYW>b]W]Ub�K8O

:cbhf]ViW]zb�Z]gWU`�XY�:Y``bYl

?AeegAq� mZf[bog� Al� lAglb[eA� r� ?hgl?bAgmA� ]A� ln� kAlihglZ[beb]Z]� Ag� Ae� ]AlZkkheeh�
A?hgsfb?h� ]A� ehl� mAkkbmhkbhl� Ag� ehl� jnA� hiAkZ(� ?hgmkb[nrAg]h� Z� eZ� ?kAZ?bsg� ]A� oZehk�
A?hgsfb?h�fA]bZgmA�Ae�iZCh�]A�bfinAlmhl(�mZgmh�ihk�?nAgmZ�ikhibZ�?hfh�kA?Zn]Z]hl�
]A�mAk?Akhl*�Lhk�Aeeh(�kAZebsZ�ng�bfihkmZgmA�Al_nAksh�r�ZmAg?bsg�Ze�?nfiebfbAgmh�]A�lnl�
h[ebCZ?bhgAl�mkb[nmZkbZl(�]A�Z?nAk]h�?hg�eZ�ghkfZmboZ�Zieb?Z[eA�Ag�?Z]Z�mAkkbmhkbh*

ObCnbAg]h�eZ�fAmh]hehCqZ�]A�?ZcZ�]A�eZ�K?@A(�eZ�?hgmkb[n?bsg�_bl?Ze�mhmZe�]A�?AeegAq�Ag�
.,.-�_nA�]A�1-,(0�fbeehgAl�]A�Ankhl��.00(4�fbeehgAl�]A�Ankhl�Ag�.,.,%*�Hhl�bfinAlmhl�
ikhibhl�lhg�ehl�lhihkmZ]hl�ihk�eZ�AfikAlZ�r�ehl�]A�mAk?Akhl�lhg�ehl�jnA�lA�kA?Zn]Zg�r�
iZCZg�Z�eZl�]blmbgmZl�Znmhkb]Z]Al�_bl?ZeAl�Ag�ghf[kA�]A�]b?ahl�mAk?Akhl(�r�ihk�mZgmh�gh�
kAikAlAgmZg�ng�?hlmA�iZkZ�eZ�AfikAlZ*
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0:9!���"0�C9�!���"!.��.�12�02��92A��8P�h"

.,�XY�X]W]YaVfY�XY�-+-, .,�XY�X]W]YaVfY�XY�-+-+

Kf]Vihcg�
dfcd]cg��,�

Kf]Vihcg�XY�
hYfWYfcg��-�

KchU`
Kf]Vihcg�

dfcd]cg��,�
Kf]Vihcg�XY�
hYfWYfcg��-�

KchU`

AliZ°Z � .2� � 33� � -,/� � //� � /2� � 3,�

EmZebZ � -,.� � 1.� � -1/� � -5� � /4� � 13�

BkZg?bZ � 1-� � 0� � 11� � 4� � .,� � .4�

LZqlAl�>Zchl � 0� � -1� � .,� � 4� � -,� � -4�

NAbgh�Qgb]h � /,� � 2� � /2� � ..� � 1� � .3�

OnbsZ � 0� � 3� � --� � 0� � 4� � -.�

EkeZg]Z � -,� � 5� � -5� � -� � .� � /�

LhkmnCZe � -.� � -3� � .5� � .� � .5� � /-�

=nlmkbZ � º� � 1� � 1� � º� � º� � º�

OpA]Ag � .� � 2� � 4� � º� � º� � º�

@AgfZkd � º� � 0� � 0� � º� � º� � º�

LheZg] � 1-� � -2� � 23� � º� � º� � º�

JBdQ? � ,3,� � ,+2� � /+*� � 31� � +.2� � ,./�

�-%�Eg?enrA�ehl�mkb[nmhl�jnA�lnihgAg�ng�?hlmA�A_A?mboh�iZkZ�eZ�?hfiZ°qZ��bg?enrAg�[ilb?ZfAgmA�ehl�iZChl�ihk�Ae�
bfinAlmh�lh[kA�[AgA_b?bhl(�mkb[nmhl�eh?ZeAl(�mZlZl�]boAklZl�r�lACnkb]Z]�lh?bZe�?nhmZ�AfikAlZkbZe%*

�.%� Eg?enrA� ehl� mkb[nmhl�jnA�gh� kAiAk?nmAg�Ag�Ae� kAlnemZ]h(�iAkh� lhg� kA?Zn]Z]hl�ihk�?AeegAq�ihk� ?nAgmZ�]A� eZ�
=]fbgblmkZ?bsg� mkb[nmZkbZ�h� lhg� bgCkAlZ]hl�ihk�?nAgmZ�]A� mAk?Akhl� �bg?enrAg�[ilb?ZfAgmA�Ae� bfinAlmh� lh[kA�Ae�
oZehk�Z°Z]b]h�gAmh(�kAmAg?bhgAl�Z�AfieAZ]hl�r�mAk?Akhl�r�lACnkb]Z]�lh?bZe�?nhmZ�]Ae�AfieAZ]h%*
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GU[c�XY`�]adiYghc�gcVfY�VYbYZ]W]cg

Ae�]AlCehlA�]Ae�iZCh�]Ae�bfinAlmh�lh[kA�eZ�kAgmZ�ihk�iZqlAl�iZkZ�Ae�AcAk?b?bh�.,.-�Al�Ae�
lbCnbAgmA6

12 4�: 2�12���.4:�12���8�"2 !:� :��2��2923�0�: ��:���.B ��8.NGU�FG�2:T4U"

.,�XY�X]W]YaVfY�XY�-+-, .,�XY�X]W]YaVfY�XY�-+-+

"b[fYgcg�
dcf�jYbhUg�
U�hYfWYfcg

"b[fYgcg�XY�
cdYfUW]cbYg�

]bhfU[fidc�Wcb�
chfUg�

@if]gX]WW]cbYg�
Z]gWU`Yg

8Wh]jcg�
hUb[]V`Yg�

X]gh]bhcg�XY`�
YZYWh]jc�m�

Yei]jU`YbhYg�
XY�YZYWh]jc

"adiYghc�
gcVfY�

gcW]YXUXYg�
XYjYb[UXc�

gcVfY�
[UbUbW]Ug�*�

dwfX]XUg

"b[fYgcg�
dcf�jYbhUg�
U�hYfWYfcg

"b[fYgcg�XY�
cdYfUW]cbYg�
]bhfU[fidc�
Wcb�chfUg�

@if]gX]WW]cbYg�
Z]gWU`Yg

8Wh]jcg�
hUb[]V`Yg�

X]gh]bhcg�XY`�
YZYWh]jc�m�

Yei]jU`YbhYg�
XY�YZYWh]jc

"adiYghc�
gcVfY�

gcW]YXUXYg�
XYjYb[UXc�

gcVfY�
[UbUbW]Ug�*�

dwfX]XUg

AliZ°Z � 1/,*,1.� � /0*.4,� � 41,*3--� � 1/*./5� � 1/,*/.4� � 11*/53� � 421*/-3� � ./*434�

EmZebZ � 1-.*010� � 3.-� � -*.4,*455� � 53*1,1� � //2*.52� � 1.-� � 1,3*211� � 1*/25�

BkZg?bZ � 0-/*142� � .� � /*-1/*040� � 35*/.4� � /,5*315� � º� � -*4-1*1,.� � --*4-3�

OnbsZ � -02*-0-� � 0,-� � .,5*02.� � 0*,,.� � -/3*023� � º� � -5/*-5,� � /*4-/�

LZblAl�[Zchl � 52*3,0� � º� � -1.*221� � 1*4.3� � 2/*35/� � º� � .32*335� � /.0�

EkeZg]Z � 11*13.� � º� � -23*4,2� � -*,13� � -/*1,0� � º� � º� � º�

NAbgh�Qgb]h � /--*4-0� � 1,3� � /.0*3,1� � �5/*/04%� � -00*//5� � /33� � -54*-,3� � �-*35.%�

LhkmnCZe � -,/*.10� � º� � .03*/4.� � .*3-2� � 25*.42� � º� � ...*013� � 1*/,4�

=nlmkbZ � 3.*455� � º� � .,3*32/� � 1*...� � º� � º� � º� � º�

OnA?bZ � 04*551� � 04� � -0-*233� � 10� � º� � º� � º� � º�

@bgZfZk?Z � .4*130� � /2/� � 25*113� � ///� � º� � º� � º� � º�

LhehgbZ � .-.*310� � º� � 4.2*-50� � /*,52� � º� � º� � º� � º�

JBdQ? � ,(/-,(133� � -0(-,,� � 1(0-,(-*/� � +/3(*-+� � +(0*.(11,� � /0(,3/� � .(*13(**1� � .2(1+1�

KUlcbcaxU�XY�`U�L�

:cbhYlhc

Ag�cngbh�]A�.,.,�lA�in[eb?s�Ae�NACeZfAgmh��QA%�.,.,+41.�]Ae�LZkeZfAgmh�AnkhiAh�r�]Ae�
?hglAch�]A�-4�]A�cngbh�]A�.,.,�kAeZmboh�Ze�AlmZ[eA?bfbAgmh�]A�ng�fZk?h�iZkZ�_Z?bebmZk�eZl�
bgoAklbhgAl� lhlmAgb[eAl� r� ihk� Ae� jnA� lA� fh]b_b?Z� Ae� NACeZfAgmh� �QA%� .,-5+.,44(�
?hgh?b]h�?hfh�PZqhghfqZ�QA*�HZ�PZqhghfqZ�ikAmAg]A�ZkfhgbsZk(�Z�Al?ZeZ�]A�eZ�Qgbsg(�
ehl� ?kbmAkbhl� iZkZ� ]AmAkfbgZk� lb� ngZ� Z?mbob]Z]� A?hgsfb?Z� lA� ?hglb]AkZ�
fA]bhZf[bAgmZefAgmA�lhlmAgb[eA(�Z�_bg�]A�AebfbgZk�Ae�nlh�]A�]A_bgb?bhgAl�ikhibZl�lh[kA�
lhlmAgb[beb]Z](��CkAAgpZlabgC��?hkihkZmboh(�r�ehl�h[lmi?nehl�Ag�eZ�?ZimZ?bsg�]A�_hg]hl�
iZkZ�ikhrA?mhl�kAZefAgmA�lhlmAgb[eAl*�?hg�eZ�ZkfhgbsZ?bsg�]A�ehl�?kbmAkbhl�jnA�ieZgmAZ�
eZ� mZqhghfqZ(� eZ� ?hfblbsg� AnkhiAZ� [nl?Z� AlmZ[eA?Ak� ]A_bgb?bhgAl� r� ?kbmAkbhl� ]A�
lhlmAgb[beb]Z]�?hfngAl�Ag�[ZlA�Z�bg]b?Z]hkAl�bg]AiAg]bAgmAl�r�[ZlZ]hl�Ag�eZ�?bAg?bZ*�

?hg�Ae�_bg�]A�]AmAkfbgZk�eZ�lhlmAgb[beb]Z]�fA]bhZf[bAgmZe�]A�ngZ�Z?mbob]Z]�A?hgsfb?Z(�
AlmZ�]A[A�?hgmkb[nbk�Z�eZ�?hglA?n?bsg�]A�]AmAkfbgZ]hl�h[cAmbohl�fA]bhZf[bAgmZeAl*�Ae�
NACeZfAgmh� ]A� eZ� PZqhghfqZ� AlmZ[eA?A� lAbl� h[cAmbohl� fA]bhZf[bAgmZeAl6� �b%� eZ�
fbmbCZ?bsg� ]Ae� ?Zf[bh� ?ebfimb?h7� �bb%� eZ� Z]ZimZ?bsg� Ze� ?Zf[bh� ?ebfimb?h7� �bbb%� Ae� nlh�
lhlmAgb[eA�r�eZ�ikhmA??bsg�]A�ehl�kA?nklhl�aq]kb?hl�r�fZkbghl7��bo%�eZ�mkZglb?bsg�aZ?bZ�ngZ�
A?hghfqZ�?bk?neZk7��o%�eZ�ikAoAg?bsg�r�?hgmkhe�]A�eZ�?hgmZfbgZ?bsg7�r��ob%�eZ�ikhmA??bsg�r�
kAlmZnkZ?bsg�]A�eZ�[bh]boAklb]Z]�r�ehl�A?hlblmAfZl*

@A� fhfAgmh(� Ae� NACeZfAgmh� ]A� eZ� PZqhghfqZ� lseh� aZ� ieZgmAZ]h� �fA]bZgmA� Ae� =?mh�
@AeACZ]h� ?ebfimb?h%� eZl� Z?mbob]Z]Al� A?hgsfb?Zl� r� ehl� ?kbmAkbhl� ]A� lhlmAgb[beb]Z]� r�
lZeoZCnZk]Zl�Z�?nfiebk�iZkZ�eZ�?hgmkb[n?bsg�Z�ehl�h[cAmbohl�?ebfimb?hl�]A�fbmbCZ?bsg�]Ae�

�����
��
���
��������

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

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc

-/1



?Zf[bh�?ebfimb?h�r�Z]ZimZ?bsg�Ze� ?Zf[bh�?ebfimb?h*�?hg�AlmZ� oAgmZgZ�]A�hihkmngb]Z]�
Z[bAkmZ(�?AeegAq�jnbAkA�ihgAk�Ag�oZehk�eZ�gZmnkZeAsZ�]A�eZl�Z?mbob]Z]Al�A?hgsfb?Zl�jnA�
eeAoZ�Z�?Z[h�Ag�AnkhiZ*

DYhcXc`c[xU

=�?hgmbgnZ?bsg�lA�]AmZeeZ�?sfh�lA�aZ�ieZgmAZ]h�Ae�?ie?neh�]A�ehl�]blmbgmhl�bg]b?Z]hkAl�
]A�eZ�PZqhghfqZ�Ag�[ZlA�Z�ehl�]Zmhl�_bgZg?bAkhl�r�]A�gACh?bh�]A�.,.-*

"XYbh]Z]WUW]zb�XY�ib]XUXYg�XY`�bY[cW]c

QgZ� oAs� Almn]bZ]hl� ehl� kAjnAkbfbAgmhl� ghkfZmbohl� ieZgmZ]hl� Ag� Ae� fZk?h� ]Ae�
NACeZfAgmh� .,.,+41.+QA� ]A� PZqhghfqZ(� lA� AfiAss� ?hg� ngZ� b]Agmb_b?Z?bsg� ]A� eZl�
Z?mbob]Z]Al�A?hgsfb?Zl�jnA�eeAoZ�Z�?Z[h�Ae�Cknih6�

¿ OAkob?bh�]A�Eg_kZAlmkn?mnkZl�]A�PAeA?hfngb?Z?bhgAl��PEO%

¿ NA]Al�A�bg_kZAlmkn?mnkZl�]A�]b_nlbsg�Zn]bhoblnZe�

¿ OAkob?bhl�]A�kA]�r�hmkhl

¿ EgoAklbsg�Ag�N'@'b�

@Alinol� ]A� AlmZ� b]Agmb_b?Z?bsg� bgb?bZe� ]A� eZl� CkZg]Al� eqgAZl� ]A� gACh?bh(� ?hglnemhkAl�
AqmAkghl� b]Agmb_b?Zkhg� ehl� ?s]bChl� J=?A� ]A� eZl� Z?mbob]Z]Al� A?hgsfb?Zl� AliA?q_b?Zl�
ebCZ]Zl� Z� eZl� ?nZmkh�CkZg]Al� kZfZl�]Al?kbmZl� A� bgmAgmZkhg� Z]cn]b?ZkeZl� Z� eZl�]blmbgmZl�
lh?bA]Z]Al� ]Ae� Cknih*� ?hg� AlmA� eblmZ]h�fil� AliA?q_b?h� ]A� Z?mbob]Z]Al(� Ae� Ajnbih� ]A�
?AeegAq�b]Agmb_b?s�eZl�]blmbgmZl�Z?mbob]Z]Al�A?hgsfb?Zl�h�eqgAZl�]A�gACh?bh�?hg?kAmZl�Z�
gboAe�?hglheb]Z]h*�Ae�kAlnemZ]h�_nA�ng�eblmZ]h�]A�Z?mbob]Z]Al�A?hgsfb?Zl�?hg?kAmZl�iZkZ�
?Z]Z�ngZ�]A�eZl�CkZg]Al�kZfZl�]Al?kbmZl(�ikhihk?bhgZg]h�]A_bgb?bhgAl�iZkZ�?Z]Z�ngZ�
]A�AeeZl�r�ehl�]AmZeeAl�gA?AlZkbhl�iZkZ�?hglACnbk�]A_bgbk�ng�J=?A�AliA?q_b?h*�

KY`YWca�"bZfUghfiWhifY�
JYfj]WYg

9fcUXWUgh]b[�"bZfUghfiWhifY Fh>Yf�EYhkcfA�JYfj]WYg

PEO >khZ]?Zlm EhP�

1C EgmAkgAm�IA]bZ OfZkm�OAkob?Al

AgCbgAAkbgC�OAkob?Al I?LJ

Bb[Ak ?hggA?mbobmr

Qmbebmr�_AA K"I

HPA KmaAk�bg?hfA

LZll�makhnCa

KmaAkl�PEO

@=O�>H

HZg]�=CCkAC*

@ZmZ?AgmAkl

AlmA�CkZ]h�]A�]AmZeeA�iAkfbmbs�AfiAsZk�Z�ieZgmAZk�Ae�Ag?ZcA�]A� eZl�]blmbgmZl�ngb]Z]Al�
]A�gACh?bh�?hg�eZl�]A_bgb?bhgAl�AlmZ]qlmb?Zl�]A�eZl�]blmbgmZl�Z?mbob]Z]Al�A?hgsfb?Zl*

:`Ug]Z]WUW]zb�XY�UWh]j]XUXYg�Yb�VUgY�U�ibc�c�jUf]cg�WzX][cg�E8:�

Ag� [ZlA� Z� eZ� b]Agmb_b?Z?bsg� ]A� eZl� ]blmbgmZl� Z?mbob]Z]Al� A?hgsfb?Zl� r� ln� kAliA?mboZ�
]A_bgb?bsg(� lA� Z]cn]b?s� Ae� ?s]bCh� J=?A� fil� Z?hk]A� Z� ?Z]Z� ngZ� ]A� AeeZl*� =�
?hgmbgnZ?bsg(�lA�kA_eAcZ�eZ�Z]cn]b?Z?bsg�]A�?s]bChl�J=?A�Z�?Z]Z�ngZ�]A�eZl�Z?mbob]Z]Al�
]A�?AeegAq6

PEO 2-*.,�SbkAeAll�mAeA?hffngb?Zmbhgl

1C 2-*.,�SbkAeAll�mAeA?hffngb?Zmbhgl
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AgCbgAAkbgC�OAkob?Al��S"O%
0.*..�?hglmkn?mbhg�h_�AeA?mkb?Ze�Zg]�mAeA?hffngb?Zmbhgl�gAmphkdl

3-*-.�?hglmkn?mbhg�h_�AeA?mkb?Ze�Zg]�mAeA?hffngb?Zmbhgl�gAmphkdl

Bb[Ak 2-*-,�PAeA?hffngb?Zmbhgl�[r�?Z[eA

Qmbebmr�_AA )

HPA 2-*.,�SbkAeAll�mAeA?hffngb?Zmbhgl

LZll�makhnCa )

@=O�>H 2-*5,�KmaAk�mAeA?hffngb?Zmbhgl�Z?mbobmbAl

HZg]�=CCkAC* 24*.,�NAgmZe�h_�kAZe�AlmZmA�hg�hpg�Z??hngm

@ZmZ?AgmAkl 2/*--�@ZmZ�ikh?AllbgC(�ahlmbgC�Zg]�kAeZmA]�Z?mbobmbAl

>khZ]?Zlm 2,*-,�>khZ]?ZlmbgC�Z?mbobmbAl

EgmAkgAm�IA]bZ 2,*.,�PAeAoblbhg�ikhCkZffbgC�Zg]�[khZ]?ZlmbgC�Z?mbobmbAl

EhP 2,*.,�PAeAoblbhg�ikhCkZffbgC�Zg]�[khZ]?ZlmbgC�Z?mbobmbAl

OfZkm�OAkob?Al 2-*5,�KmaAk�mAeA?hffngb?Zmbhgl�Z?mbobmbAl

I?LJ 2-*5,�KmaAk�mAeA?hffngb?Zmbhgl�Z?mbobmbAl

?hggA?mbobmr 2-*.,�SbkAeAll�mAeA?hffngb?Zmbhgl

K"I 2-*/,�OZmAeebmA�mAeA?hffngb?Zmbhgl

KmaAk�bg?hfA )

AlmZ�Z]cn]b?Z?bsg�lA�oZeb]s�ihk�iZkmA�]A�ehl�kAlihglZ[eAl�]A�?hgmkhe�bgmAkgh�r�_bgZg?bAkh�
aZ?bAg]h�nlh�]Ae�lblmAfZ�J=?A�NAo*.�r�ln�?hgh?bfbAgmh�]A�eZl�Z?mbob]Z]Al�]Ae�Cknih*�

8bv`]g]g�XY�UWh]j]XUXYg�XY�:Y``bYl�]bWcfdcfUXUg�X]fYWhU�c�]bX]fYWhUaYbhY�Yb�`U�KUlcbcaxU

"E I�JFJ

QgZ�oAs�b]Agmb_b?Z]Zl�eZl�Z?mbob]Z]Al�]Ae�gACh?bh�r�ln�?eZlb_b?Z?bsg�Ag�[ZlA�Ze�lblmAfZ�
J=?A(� lA� b]Agmb_b?s� ZjnAeehl� ?s]bChl� kA?hCb]hl� Ag� Ae� eblmZ]h� ]A� Z?mbob]Z]Al� ]A� eZ�
PZqhghfqZ(� AliA?q_b?ZfAgmA� ZjnAeeZl� eblmZ]Zl� Ag� Ae� =?mh� @AeACZ]h� ?ebfimb?h�
�IbmbCZ?bsg�r�Z]ZimZ?bsg%*�=e�fblfh�mbAfih(�r�iZkZ�AobmZk�Ae�nlh�xgb?ZfAgmA�]A�?s]bChl�
J=?A(� lA� oZehks(� ngZ�ihk� ngZ(� Ae� Ag?ZcA�]bkA?mh�h� bg]bkA?mh�]A�ngb]Z]Al�]Ae� gACh?bh�
?hg?kAmZl�Z�Z?mbob]Z]Al�bg?hkihkZ]Zl�Ag�eZ�PZqhghfqZ*

@A� eZl� Z?mbob]Z]Al� A?hgsfb?Zl� ]A� ?AeegAq(� lA� b]Agmb_b?Zkhg� ?hfh� ihmAg?bZefAgmA�
AeACb[eAl(�eZl�lbCnbAgmAl6

8Wh]j]XUX�XY`�bY[cW]c�XY�:Y``bYl 8Wh]j]XUX�]bWcfdcfUXU�Yb�Y`�IY[`UaYbhc�-+-+*30-

@ZmZ?AgmAkl
�IbmbCZ?bsg+=]ZimZ?bsg%�4*-*�Lkh?Alh�]A�]Zmhl(�ahlmbgC�r�
Z?mbob]Z]Al�kAeZ?bhgZ]Zl

AgCbgAAkbgC�OAkob?Al��S"O%
�=]ZimZ?bsg%� 4*.*� LkhCkZfZ?bsg(� ?hglnemhkqZ� r� hmkZl�
Z?mbob]Z]Al�kAeZ?bhgZ]Zl�?hg�eZ�bg_hkfimb?Z

>khZ]?Zlm(�EgmAkgAm�IA]bZ(�EhP(�I?LJ
�=]ZimZ?bsg%� 4*/*� =?mbob]Z]Al� ]A� ikhCkZfZ?bsg� r�
Afblbsg�]A�kZ]bh�r�mAeAoblbsg

AgCbgAAkbgC�OAkob?Al��S"O%
�IbmbCZ?bsg+=]ZimZ?bsg%� 5*-*� EgoAlmbCZ?bsg(� ]AlZkkheeh� A�
bgghoZ?bsg�?Ak?Zghl�Ze�fAk?Z]h

AgCbgAAkbgC�OAkob?Al��S"O%
�=]ZimZ?bsg%�5*-*�OAkob?bhl�mo?gb?hl�]A�bgCAgbAkqZ�r�hmkZl�
Z?mbob]Z]Al� kAeZ?bhgZ]Zl� ?hg� Ae� ZlAlhkZfbAgmh� mo?gb?h�
lh[kA�eZ�Z]ZimZ?bsg�Ze�?Zf[bh�?ebfimb?h

EhP(�AgCbgAAkbgC�OAkob?Al��S"O%

�IbmbCZ?bsg+=]ZimZ?bsg%�3*1*�EglmZeZ?bsg(�fZgmAgbfbAgmh�r�
kAiZkZ?bsg� ]A� bglmknfAgmhl� r� ]blihlbmbohl� iZkZ� fA]bk(�
kACneZk� r� ?hgmkheZk� eZ� A_b?bAg?bZ� AgAkComb?Z� ]A� ehl�
A]b_b?bhl

AgCbgAAkbgC�OAkob?Al��S"O%
�IbmbCZ?bsg+=]ZimZ?bsg%� 2*-/� )� 2*-2� =?mbob]Z]Al� ]A�
bg_kZAlmkn?mnkZl�[ZcZl�Ag�?Zk[hgh
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AlmZ� b]Agmb_b?Z?bsg� ikAobZ� mAgqZ� Ae� h[cAmboh� ]A� oZehkZk(� Z� CkZg]Al� kZlChl(� ?hfh�
Ag?ZcZ[Zg� eZl�hiAkZ?bhgAl�]Ae�Cknih�?hg� eZl�Z?mbob]Z]Al�]Al?kbmZl�Ag� ehl�ZgAqhl�]Ae�
=?mh�@AeACZ]h�?ebfimb?h�]Ae�Cknih*

:8G�O

QgZ�oAs�b]Agmb_b?Z]Zl�eZl�Z?mbob]Z]Al�]Ae�gACh?bh�r�ln�?eZlb_b?Z?bsg�Ag�[ZlA�Ze�lblmAfZ�
J=?A(� lA� b]Agmb_b?s� ZjnAeeZl� bgoAklbhgAl� kAeZ?bhgZ]Zl� ?hg� Z?mbob]Z]Al� AeACb[eAl� Ag�
[ZlA�Z�eZ�PZqhghfqZ(�AliA?q_b?ZfAgmA�ZjnAeeZl�]Ae�=?mh�@AeACZ]h�?ebfimb?h*�=e�fblfh�
mbAfih(� r� iZkZ� AobmZk� Ae� nlh� xgb?ZfAgmA� ]A� eZl� bgoAklbhgAl� ebCZ]Zl� Z� ngb]Z]Al� ]A�
gACh?bh(�lA�?hglb]Aks� eZ�AeACb[beb]Z]�]A�eZl�iZkmb]Zl�]A�bgoAklbsg�?hg?kAmZl�kA?hCb]Zl�
Ag�Ae�mAk?Ak�ingmh(�kAeZ?bhgZ]Zl�?hg�eZ�?hfikZ�]A�hnminm�]A�Z?mbob]Z]Al�ZebgAZ]Zl��]A�
fhfAgmh�AeACb[eAl%*�

@A� AlmZl� iZkmb]Zl(� lheh� lA� aZg� ?hglb]AkZ]h� iZkZ� Ae� ?ie?neh� ]A� gnfAkZ]hk� r�
]AghfbgZ]hk(�ZjnAeeZl�kAeZmboZl�Z�AqiZglbsg�r�fZgmAgbfbAgmh�Ag�[ZlA�Z�eZ�fAmh]hehCqZ�
]A�?ie?neh�]Al?kbmZ�Ag�Ae�=gAqh�E�]Ae�=?mh�@AeACZ]h�]Ae�=kmq?neh�4*�@A�AlmZl�?ZmAChkqZl(�
lA�bg?enrAg�eZl�lbCnbAgmAl�iZkmb]Zl�AliA?q_b?Zl6�

GUfh]XUg�XY�]bjYfg]zb 8Wh]j]XUX�]bWcfdcfUXU�Yb�Y`�IY[`UaYbhc�-+-+*30-

@ZmZ?AgmAkl
�IbmbCZ?bsg+=]ZimZ?bsg%�4*-*�Lkh?Alh�]A�]Zmhl(�ahlmbgC�r�
Z?mbob]Z]Al�kAeZ?bhgZ]Zl

>khZ]?Zlm
�=]ZimZ?bsg%� 4*/*� =?mbob]Z]Al� ]A� ikhCkZfZ?bsg� r�
Afblbsg�]A�kZ]bh�r�mAeAoblbsg

EgmAkgAm�IA]bZ
�=]ZimZ?bsg%� 4*/*� =?mbob]Z]Al� ]A� ikhCkZfZ?bsg� r�
Afblbsg�]A�kZ]bh�r�mAeAoblbsg

NZ]bh?hffngb?Zmbhgl
�=]ZimZ?bsg%� 4*/*� =?mbob]Z]Al� ]A� ikhCkZfZ?bsg� r�
Afblbsg�]A�kZ]bh�r�mAeAoblbsg

PEO�AqiZglbhg��Kger�liA?b_b?�CZfAl%

�IbmbCZ?bsg+=]ZimZ?bsg%�3*1�EglmZeZ?bsg(�fZgmAgbfbAgmh�r�
kAiZkZ?bsg� ]A� bglmknfAgmhl� r� ]blihlbmbohl� iZkZ� fA]bk(�
kACneZk� r� ?hgmkheZk� eZ� A_b?bAg?bZ� AgAkComb?Z� ]A� ehl�
A]b_b?bhl

JAp�K__b?Al
�IbmbCZ?bsg+=]ZimZ?bsg%� 3*.� NAghoZ?bsg� ]A� A]b_b?bhl�
AqblmAgmAl

A__b?bAg?r�?ZiAq��AgAkCr%

�IbmbCZ?bsg%� =?mbob]Z]Al� 3*1� r� 3*2� kAeZmboZl� Z� eZ�
bglmZeZ?bsg(�fZgmAgbfbAgmh�r�kAiZkZ?bsg�]A� bglmknfAgmhl�
r�]blihlbmbohl�iZkZ�fA]bk(�kACneZk�r�?hgmkheZk�eZ�A_b?bAg?bZ�
AgAkComb?Z� ]A� ehl� A]b_b?bhl� h� mA?ghehCqZl� ]A� AgAkCqZ�
kAghoZ[eA*

MU`cfUW]zb�XY�`U�Y`Y[]V]`]XUX�dcf�UWh]j]XUX

"E I�JFJ

Ag�ngZ�_ZlA�ihlmAkbhk(�iZkZ�?Z]Z�ngZ�]A�eZl�Z?mbob]Z]Al�]Ae�gACh?bh�eblmZ]Zl�Ag�eZ�mZ[eZ�
]A� ?s]bChl� J=?A(� lA� oZeb]s� lb� kAZefAgmA� Ag?ZcZ[Zg� ?hg� eZl� Z?mbob]Z]Al� ]A� eZ�
PZqhghfqZ�ikhinAlmZl*�Ae�ieZgmAZfbAgmh�]A�AlmZ�mZkAZ�Zrn]s�Z�iAk_beZk� eZl�Z?mbob]Z]Al�
_bgZefAgmA�AeACb[eAl�Ag�kAeZ?bsg�?hg�eZl�bg?hkihkZ]Zl�Ag�Ae�=?mh�@AeACZ]h�?ebfimb?h*�

?hfiZkZg]h� ?hg� eZ� mZ[eZ� ikAlAgmZ[Z� ZgmAkbhkfAgmA(� Ae� ?Zf[bh� fil� lnlmZg?bZe� lA�
Ag?nAgmkZ� Ag� eZ� ?hglb]AkZ?bsg� ]A� gh� AeACb[beb]Z]� ]A� eZl� Z?mbob]Z]Al� ]A� ?hglnemhkqZ� h�
ZlblmAg?bZ� mo?gb?Z� ]Agmkh� ]Ae� gACh?bh� ]A� AgCbgAAkbgC� OAkob?Al� �S"O%*� Ob� [bAg� AlmZl�
Z?mbob]Z]Al�Almig� kAeZ?bhgZ]Zl�?hg�lAkob?bhl�]A� bgCAgbAkqZ�Z�fA]b]Z�iZkZ�?ebAgmAl�]A�
]blmbgmZ� qg]heA(� r� ZngjnA� ZeCnghl� ikhrA?mhl� Ag� ehl� jnA� lA� mkZ[ZcZ� ?hgmkb[nrAg� Z� eZ�
fbmbCZ?bsg�]Ae�?Zf[bh�?ebfimb?h�h�eZ�Z]ZimZ?bsg�Z�AlmA(�gh�lA�?hglb]AkZ�jnA�Ag?ZcAg�Ag�
eZl�]A_bgb?bsg�r�ieZgmAZfbAgmh�]A�eZl�Z?mbob]Z]Al�ikhinAlmZl�Ag�eZ�PZqhghfqZ*�

�����
��
���
��������

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

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc

-/4



Lhk� eh� jnA� lA� kA_bAkA� Z� ehl� bgCkAlhl� ]A� ?AeegAq(� lA� aZg� ?hglb]AkZ]h� eZl� Z?mbob]Z]Al�
A?hgsfb?Zl� ?hg?kAmZl� bg?hkihkZ]Zl� Ag� eZl� iZkmb]Zl� ]A� Eg_kZAlmkn?mnkZl� ]A�
PAeA?hfngb?Z?bhgAl(� Eg_kZAlmkn?mnkZl� ]A� @b_nlbsg� r� hmkhl� lAkob?bhl� ]A� kA]*� Ag� eZ�
lbCnbAgmA�mZ[eZ�lA�ikAlAgmZg�eZl�iZkmb]Zl�]A�A>EP@=�ZcnlmZ]h�mZe�r�?hfh�lA�in[eb?Zg�Ag�
eZl�?nAgmZl�ZgnZeAl*��

�PITGU4U�FG�G=RN4VCE.dP��8.NGU�FG�2:T4U"

.,�;]W]YaVfY�-+-, .,�;]W]YaVfY�-+-+

OAkob?bhl� ]A� Eg_kZAlmkn?mnkZl�
]A�PAeA?hfngb?Z?bhgAl�

� .*.--*345� � -*.3.*14/�

Eg_kZAlmkn?mnkZl�]A�@b_nlbsg � .-4*.5,� � ..3*.13�

Kmkhl�lAkob?bhl�]A�kA] � -,.*3.,� � -,0*5/.�

"AWbUcBc�TU�UhC?BdQSYwA � ,(/-,(133� � +(0*.(11,�

�PITGU4U�FG�G=RN4VCE.dP��8.NGU�FG�2:T4U"

.,�;]W]YaVfY�-+-, .,�;]W]YaVfY�-+-+

OAkob?bhl� � .*00-*225� � -*121*5.-�

Kmkhl�bgCkAlhl�hiAkZmbohl � 50*/55� � 0.*1-,�

?ko]bmhl�Z�?ebAgmAl� � �/*.25%� � �/*215%�

"AWbUcBc�TU�UhC?BdQSYwA � ,(/-,(133� � +(0*.(11,�

@Alinol� ]A� AlmZ� lACng]Z� _ZlA� ]A� oZeb]Z?bsg� ]A� eZ� AeACb[beb]Z]� iZkZ� eZl� Z?mbob]Z]Al�
A?hgsfb?Zl�jnA�eeAoZ�Z�?Z[h�?AeegAq(�lA�?hglbCnbs�Ae�lbCnbAgmA�eblmZ]h6

Lb]XUX�XY�bY[cW]c�
XY�:Y``bYl

�`Y[]V]`]XUX�Yb�VUgY�U�`U�KUlcbcaxU��8Wh]j]XUX�
FV@Yh]jc�
UaV]YbhU`

@ZmZ?AgmAkl 4*-*�Lkh?Alh�]A�]Zmhl(�ahlmbgC�r�Z?mbob]Z]Al�kAeZ?bhgZ]Zl IbmbCZ?bsg�??

@ZmZ?AgmAkl 4*-*�Lkh?Alh�]A�]Zmhl(�ahlmbgC�r�Z?mbob]Z]Al�kAeZ?bhgZ]Zl =]ZimZ?bsg�??

>khZ]?Zlm�
4*/*� =?mbob]Z]Al� ]A� ikhCkZfZ?bsg� r� Afblbsg� ]A� kZ]bh� r�
mAeAoblbsg

=]ZimZ?bsg�??

EgmAkgAm�IA]bZ
4*/*� =?mbob]Z]Al� ]A� ikhCkZfZ?bsg� r� Afblbsg� ]A� kZ]bh� r�
mAeAoblbsg

=]ZimZ?bsg�??

EhP

3*1�EglmZeZ?bsg(�fZgmAgbfbAgmh�r�kAiZkZ?bsg�]A�bglmknfAgmhl�
r� ]blihlbmbohl� iZkZ� fA]bk(� kACneZk� r� ?hgmkheZk� eZ� A_b?bAg?bZ�
AgAkComb?Z� ]A� ehl� A]b_b?bhl� �[%� �LZkmA� kAeZ?bhgZ]Z� ?hg� ehl�
?hgmZ]hkAl�AeA?mksgb?hl�]A�ZCnZ%

=]ZimZ?bsg�??

EhP

4*/� =?mbob]Z]Al� ]A� ikhCkZfZ?bsg� r� Afblbsg� ]A� kZ]bh� r�
mAeAoblbsg� �1*Z%� �NAeZ?bhgZ]hl� ?hg� lAkob?bhl� ]A�
mAeA?hfngb?Z?bhgAl� ]A� AfAkCAg?bZl� jnA� ZnfAgmZg� eZ�
kAlbebAg?bZ�Z�ehl�kbAlChl�?ebfimb?hl%

=]ZimZ?bsg�??

I?LJ

4*/� =?mbob]Z]Al� ]A� ikhCkZfZ?bsg� r� Afblbsg� ]A� kZ]bh� r�
mAeAoblbsg� �1*Z%� �NAeZ?bhgZ]hl� ?hg� lAkob?bhl� ]A�
mAeA?hfngb?Z?bhgAl� ]A� AfAkCAg?bZl� jnA� ZnfAgmZg� eZ�
kAlbebAg?bZ�Z�ehl�kbAlChl�?ebfimb?hl%

=]ZimZ?bsg�??

Ob� lA� ?AgmkZ� ZahkZ� Ag� eZ� kZssg� ihk� eZ� jnA� ?Z]Z� ngZ� ]A� eZl� Z?mbob]Z]Al� lA� aZ�
?hglb]AkZ]h�AeACb[eA(�lA�]A[A�mAgAk�Ag�?nAgmZ�ehl�lbCnbAgmAl�ingmhl6

¿ @ZmZ?AgmAkl6�@b?aZ�Z?mbob]Z]�Ag?ZcZ�iAk_A?mZfAgmA�Ag�eZ�]A_bgb?bsg�]A�eZ�Z?mbob]Z]�
4*-� Lkh?Alh� ]A� ]Zmhl(� ahlmbgC� r� Z?mbob]Z]Al� kAeZ?bhgZ]Zl� Ag� ln� ?hgcngmh*� Hhl�
bgCkAlhl� ikh?A]Ag� ]Ae� ZejnbeAk� ]A� �NZ?dl�(� AliZ?bhl� _qlb?hl� ]blA°Z]hl� iZkZ�
Ze[AkCZk�lAkob]hkAl(�ZiZkZmhl�]A�kA]Al(�?Z[eAl�n�hmkh�AjnbiZfbAgmh�?hfinmZ?bhgZe�
]A�?Agmkhl�]A�]Zmhl*�Almhl��NZ?dl��lA�ZejnbeZg�]Agmkh�]A�?Z]Z�ehl�?Agmkhl�]A�]Zmhl�
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Z�?ebAgmAl�bg]AiAg]bAgmAl*�?AeegAq�lA�]A]b?Z�Z�fZgmAgAk�Ae�AliZ?bh�?hg]b?bhgZ]h�
iZkZ� ZefZ?AgZk� r� hiAkZk� Ajnbihl� ]A� EP� h� mAeA?hfngb?Z?bhgAl*� AlmZ� Z?mbob]Z](� lb�
[bAg�lA�ikAlAgmZ�Ag�Ae�=gAqh�E�r�EE�]Ae�=?mh�@AeACZ]h�?ebfimb?h(�lA�aZ�?hglb]AkZ]h�
fil�ebCZ]Z�Ze�ikbfAkh*�Hhl�?Agmkhl�]A�]Zmhl�?hglbCnAg�himbfbsZk�Ae�kAg]bfbAgmh�r�
ikh?Alhl�]A�lblmAfZl�]A�?hfinmZ?bsg�Ag�bg_kZAlmkn?mnkZl�?hg�Zf[bAgmAl�AlmZ[eAl�
r� lACnkhl*�?AeegAq� Almi� ZoZgsZg]h� Ag� eZ� ]Al?Zk[hgbsZ?bsg� r� A_b?bAg?bZ� ]A� Almhl�
?Agmkhl*

¿ >khZ]?Zlm6� HZ� Z?mbob]Z]� jnA� eeAoZ� Z� ?Z[h�?AeegAq� Almi� ]bkA?mZfAgmA� kAeZ?bhgZ]Z�
?hg�lAkob?bhl�iZkZ�eZ�Afblbsg�]A�kZ]bh]b_nlbsg�r�mAeAoblbsg(�ng�ZliA?mh�bg?hkihkZ]h�
Ag�eZ�]A_bgb?bsg�]A�eZ�Z?mbob]Z]�4*/�=?mbob]Z]Al�]A�ikhCkZfZ?bsg�r�Afblbsg�]A�kZ]bh�
r�mAeAoblbsg*�AlmZ� eqgAZ�]A�gACh?bh�lA�[ZlZ�Ag�eZ�Afblbsg�]A�lA°ZeAl�]A�mAeAoblbsg�
]A� mAk?Akhl� ]Al]A� bg_kZAlmkn?mnkZl� ]A� mAeA?hfngb?Z?bhgAl� ]A� ?AeegAq*� Obg�
Af[ZkCh(� ehl� bgCkAlhl�]AkboZ]hl�]A�AlmZ�Z?mbob]Z](�gh�lA�aZg�?hgmZ[bebsZ]h�Ag�Ae�
bg]b?Z]hk�]A� bgCkAlhl���%�]Z]h�jnA�lA�?hglb]AkZg(�Z�gboAe�?hgmZ[eA(� bgCkAlhl�]A�
ngZ�Z?mbob]Z]�AeACb[eA��Z]ZimZ]Z��r�gh�mbAgAg�eZ�ihlb[beb]Z]�]A�bg?hkihkZklA�Ag�Ae�
gnfAkZ]hk*

¿ EgmAkgAm�fA]bZ6� HZ� Z?mbob]Z]� Ag� ?nAlmbsg� ?hglblmA� Ag� eZ� Afblbsg� ]A� mAeAoblbsg� oqZ�
bgmAkgAm(� ng�fZmbs� jnA� bg?hkihkZ� eZ� ]A_bgb?bsg� ]A� eZ� Z?mbob]Z]� 4*/� =?mbob]Z]Al� ]A�
ikhCkZfZ?bsg� r� Afblbsg� ]A� kZ]bh� r� mAeAoblbsg(� ]Z]h� jnA� gh� lA� ]bl?kbfbgZ� eZ�
mA?ghehCqZ�fA]bZgmA� eZ�?nZe�lA�A_A?mxA�eZ�Afblbsg*�?AeegAq�lA�]A]b?Z�Ze�]AlZkkheeh�
mA?ghesCb?h�r�CAlmbsg�]A�ieZmZ_hkfZl�]A�Afblbsg�]A�mAeAoblbsg�Z�mkZool�]A�bgmAkgAm*�
Obg�Af[ZkCh(�ehl�bgCkAlhl�]AkboZ]hl�]A�AlmZ�Z?mbob]Z](�gh�lA�aZg�?hgmZ[bebsZ]h�Ag�
Ae�bg]b?Z]hk�]A�bgCkAlhl���%�]Z]h�jnA�lA�?hglb]AkZg(�Z�gboAe�?hgmZ[eA(�bgCkAlhl�]A�
ngZ�Z?mbob]Z]�AeACb[eA��Z]ZimZ]Z��r�gh�mbAgAg�eZ�ihlb[beb]Z]�]A�bg?hkihkZklA�Ag�Ae�
gnfAkZ]hk*

¿ EhP6�Ae�gACh?bh�]A�EhP�eeAoZ�Z�?Z[h�]hl�Z?mbob]Z]Al�]b_AkAg?bZ]Zl(�eZ�ikbfAkZ�Almi�
kAeZ?bhgZ]Z� ?hg� ikhrA?mhl� ebCZ]hl� Z� eZ� ?hgA?mbob]Z]� r� mkZglfblbsg� ]A� ]Zmhl� ]A�
?hgmZ]hkAl� AeA?mksgb?hl�]A�ZCnZ�iZkZ�fhgbmhkAZk� ?hglnfhl� r�CAlmbhgZk�fAchk� Ae�
nlh*�Lhk�hmkh�eZ]h(�EhP�ikhihk?bhgZ�lAkob?bhl�]A�?hgA?mbob]Z]�r�mAeA?hfngb?Z?bhgAl�
ebCZ]Zl�Z�eZl�lA°ZeAl�]A�ZeZkfZl�Ag�Aiblh]bhl�]A�AfAkCAg?bZ*�HZ�ikbfAkZ�Z?mbob]Z]�
lA� aZ� ?hglb]AkZ]h� AeACb[eA� [Zch� eZ� Z?mbob]Z]� ]A� Z]ZimZ?bsg� 3*1� EglmZeZ?bsg(�
fZgmAgbfbAgmh� r� kAiZkZ?bsg� ]A� bglmknfAgmhl� r� ]blihlbmbohl� iZkZ�fA]bk(� kACneZk� r�
?hgmkheZk�eZ�A_b?bAg?bZ�AgAkComb?Z�]A�ehl�A]b_b?bhl*�Lhk�hmkh�eZ]h(�eZ�?hgA?mbob]Z]�oqZ�
kZ]bh�]A�ZeZkfZl�Ag�lbmnZ?bhgAl�]A�AfAkCAg?bZ�lA�aZ�?hglb]AkZ]h�AeACb[eA�[Zch�eZ�
Z?mbob]Z]� ]A� Z]ZimZ?bsg� 4*/� =?mbob]Z]Al� ]A� ikhCkZfZ?bsg� r� Afblbsg� ]A� kZ]bh� r�
mAeAoblbsg�Ag�[ZlA�Z�ehl�?kbmAkbhl�mo?gb?hl�]A�lAeA??bsg(�jnA�kA?hCAg�eZ�?hgmkb[n?bsg�
Z�ehl�Al_nAkshl�]A�Z]ZimZ?bsg�]A�mAk?Akhl�r�eZ�kAlbebAg?bZ�Z�kbAlChl�_qlb?hl*��

¿ I?LJ6� HZ� Z?mbob]Z]� ikhihk?bhgZ� lAkob?bhl� ]A� kZ]bh]b_nlbsg� ]A� ZemZ� _bZ[beb]Z]� r�
lACnkb]Z]� Z� lAkob?bhl� ]A� AfAkCAg?bZ� ix[eb?hl� ?hfh� [hf[Akhl� h� iheb?qZl*� HZ�
?hgA?mbob]Z]�kZ]bh_sgb?Z�]A�lAkob?bhl�]A�AfAkCAg?bZl�lA�aZ�?hglb]AkZ]h�AeACb[eA�
[Zch� eZ� Z?mbob]Z]� ]A� Z]ZimZ?bsg� 4*/� =?mbob]Z]Al� ]A� ikhCkZfZ?bsg� r� Afblbsg� ]A�
kZ]bh�r�mAeAoblbsg(�?hfh�Z?mbob]Z]�?eZoA�Ag�eZ�kAlbebAg?bZ�Ze�kbAlCh�?ebfimb?h*�

HZ� iZkmb]Z� ]A� bgCkAlhl� fil� kAeAoZgmA� iZkZ� Ae� Cknih(� OAkob?bhl� ]A� Eg_kZAlmkn?mnkZ� ]A�
PAeA?hfngb?Z?bhgAl��PEO%(�jnA�kAikAlAgmZg�ZikhqbfZ]ZfAgmA�ng�25*0��]A�eZl�oAgmZl(�
gh� lA� aZ� ih]b]h� bg?hkihkZk� Ag� ehl� ?ie?nehl� ]A� AeACb[beb]Z]� ]Z]h� jnA� ]Agmkh� ]A� eZl�
Z?mbob]Z]Al� A?hgsfb?Zl� Zf[bAgmZefAgmA� lhlmAgb[eAl�jnA�ikAlAgmZ� Ae� kACeZfAgmh(� Zxg�
gh�AqblmA�ngZ�Z?mbob]Z]�Z?hk]A�Z�eZ�eeAoZ]Z�Z�?Z[h�ihk�?AeegAq*�HZ�Z?mbob]Z]�]A�PEO�lA�
[ZlZ�Ag�eZ�A_b?bAg?bZ�hiAkZmboZ�]A�mhkkAl�]A�mAeA?hfngb?Z?bhgAl(�ngZ�Z?mbob]Z]�?hg�CkZg�
bfiZ?mh�ihlbmboh�?hfh�lA�aZ�]Al?kbmh�ZgmAkbhkfAgmA*�OA�A?aZ�Ag� _ZemZ� eZ� bg?hkihkZ?bsg�
]A� lAkob?bhl� Zf[bAgmZefAgmA� lhlmAgb[eAl� ebCZ]hl� Z� eZ� ?hgA?mbob]Z]� fA]bZgmA� kA]Al�
bgZeif[kb?Zl�r�ihk�?Z[eA(�ng�ikAcnb?bh� bfihkmZgmA�Ag� eZ�AoZenZ?bsg�]A� eZ�lhlmAgb[beb]Z]�
fA]bhZf[bAgmZe�]Ae�gACh?bh�]A�?AeegAq*�HZ�_ZemZ�]A�]AlZkkheeh�]A�eZ�PZqhghfqZ�CAgAkZ�
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ng� ]Z°h� ]A� bfZCAg� ix[eb?Z� Z� ngZ� AfikAlZ� ?nrh� gACh?bh� ikbg?biZe� Almi� ebCZ]h� Z� eZ�
A_b?bAg?bZ(�ng�lbglAgmb]h*�

:8G�O

Ae�gnfAkZ]hk�]Ae� bg]b?Z]hk�]A�?ZiAq(�]A�h[ebCZ]h�kAihkmA�lACxg�Ae� kACeZfAgmh�]A� eZ�
PZqhghfqZ(� AlmZ[eA?A� jnA� inA]Ag� ?hgmZ[bebsZklA� ?hfh� AeACb[eAl+ZebgAZ]Zl� eZl�
lbCnbAgmAl�bgoAklbhgAl6�

¿ =jnAeeZl�jnA�Almog�kAeZ?bhgZ]Zl�?hg�Z?mbohl�h�ikh?Alhl�Zlh?bZ]hl�Z�Z?mbob]Z]Al�
A?hgsfb?Zl�ZebgAZ]Zl�?hg�eZ�PZqhghfqZ�

¿ =jnAeeZl�jnA� _hkfAg�iZkmA�]A�ng�ieZg�iZkZ�AqiZg]bk� eZl�Z?mbob]Z]Al�A?hgsfb?Zl�
ZebgAZ]Zl�?hg� eZ� mZqhghfqZ�h�ZlACnkZk�Ae�ZebgAZfbAgmh�?hg� eZ� mZqhghfqZ��LeZg�]A�
?ZiAq%*�AlmA�gh�Al�Zxg�Ae�?Zlh�]A�?AeegAq

¿ =jnAeeZl� kAeZ?bhgZ]Zl� ?hg� eZ� ?hfikZ� ]A� hnminm� ]A� Z?mbob]Z]Al� A?hgsfb?Zl�
ZebgAZ]Zl�)�]A�fhfAgmh�AeACb[eAl�)�?hg�eZ�PZqhghfqZ�h�fA]b]Zl�bg]bob]nZeAl�iZkZ�
_Z?bebmZk�jnA� eZ�Z?mbob]Z]�A?hgsfb?Z�lAZ�[ZcZ�Ag�?Zk[hgh� �Ag_h?Z]h�lh[kA� mh]h�Z�
EglmZeZ?bsg(� fZgmAgbfbAgmh� r� kAiZkZ?bsg� ]A� Ajnbihl� ]A� A_b?bAg?bZ� AgAkComb?Z(�
AlmZ?bhgAl�]A� kA?ZkCZ�iZkZ�oAaq?nehl�Aeo?mkb?hl(� bglmknfAgmhl�r�]blihlbmbohl�iZkZ�
fA]bk(�kACneZk�r�?hgmkheZk�eZ�A_b?bAg?bZ�AgAkComb?Z�]A�ehl�A]b_b?bhl�h�mA?ghehCqZl�]A�
AgAkCqZ�kAghoZ[eA%*

@A�_hkfZ�CAgAkZe(�?AeegAq�]blmbgCnA�lnl�bgoAklbhgAl�Ag6

�PXGTU.dP��8.NGU�FG�2:T4U"

.,�;]W]YaVfY�-+-, .,�;]W]YaVfY�-+-+

EgoAklbsg�]A�fZgmAgbfbAgmh � 32*355� � 1.*/4-�
EgoAklbsg� ]A� AqiZglbsg� �h�
?kA?bfbAgmh�hkCigb?h%

� .//*-,3� � -01*2-4�

EgoAklbsg� ]A� AqiZglbsg�
�LkhrA?mhl�[nbe])mh)lnbm%

� -*/02*-/2� � 115*0-3�

EgoAklbsg�bghkCigb?Z��I"=% � -.*30-*0.,� � 1*2-4*-51�
"AfUbcYwA�dBdQ? � +.(-31(.0-� � 0(-1/(0+,�

¿ IZgmAgbfbAgmh6� EgoAklbhgAl� Ag� Z?mbohl� mZgCb[eAl� h� bgmZgCb[eAl� AqblmAgmAl(� ?hfh�
bgoAklbhgAl�Ag�bg_kZAlmkn?mnkZ(�Ajnbihl�r�lblmAfZl�]A�mA?ghehCqZ�]A�eZ�bg_hkfZ?bsg(�
r� Almig� ikbg?biZefAgmA� obg?neZ]hl� Z� fZgmAgAk� ehl� lbmbhl� Ag� [nAg� AlmZ]h� ]A�
_ng?bhgZfbAgmh(�iAkh�Aq?enrA�eZ�bgoAklbsg�iZkZ�ZnfAgmZk�eZ�?ZiZ?b]Z]�]A�ehl�lbmbhl*

¿ AqiZglbsg��h�?kA?bfbAgmh�hkCigb?h%6�=]ZimZ?bsg�]A�eZl�bg_kZAlmkn?mnkZl�]A�mAeA_hgqZ�
fsobe� iZkZ� gnAohl� ?ebAgmAl(� ZejnbeAk� ]A� mAkkAghl� �bg?enrA� iZChl� ihk� Zgmb?biZ]h(� r�
kAgACh?bZ?bhgAl%(� r� hmkZl� fA]b]Zl� ]A� A_b?bAg?bZ� Zlh?bZ]Zl� Z� AgAkCqZ� r�
?hgA?mbob]Z](�r�Z]ZimZ?bsg�]A� bg_kZAlmkn?mnkZl�iZkZ� bg?kAfAgmZk� eZ�?ZiZ?b]Z]�]A�
ehl� AfieZsZfbAgmhl*� Ph]h� Almh� ?hkkAlihg]A� Z� eZ� bgoAklbsg� kAeZ?bhgZ]hl� ?hg� eZ�
AqiZglbsg� ]Ae� gACh?bh(� jnA� CAgAkZg� ng� Bench� ]A� ?ZcZ� NA?nkkAgmA� =iZeZg?Z]h�
Z]b?bhgZe� �bg?enb]h� Ae� ]AlfZgmAeZfbAgmh(� eZ� Z]ZimZ?bsg� ]Ae� lbmbh� ]A�
mAeA?hfngb?Z?bhgAl� iZkZ� gnAohl� bgjnbebghl� r� ehl� iZChl� Zgmb?biZ]hl� ]A� ehl�
ZkkAg]ZfbAgmhl�]A�mAkkAghl%*�

¿ AqiZglbsg� �ikhrA?mhl� [nbe])mh)lnbm%6� ?hkkAlihg]A� Z� ikhCkZfZl� ]A� [nbe])mh)lnbm�
?hfikhfAmb]hl� �?hfinAlmhl� ihk� lbmbhl(� [Z?daZne(� [Z?d[hgA(� ?Agmkhl� ]A� A]CA�
?hfinmAk(� gh]hl� @=O� h� ?nZejnbAk� hmkh� mbih� ]A� bg_kZAlmkn?mnkZ� ]A�
mAeA?hfngb?Z?bhgAl(� Zlq� ?hfh� ?nZejnbAk� iZCh� Z]AeZgmZ]h� kAeZ?bhgZ]h� ?hg� Ae�
fblfh� h� OAkob?bhl� ]A� EgCAgbAkqZ� Z� ]b_AkAgmAl� ?ebAgmAl*� OA� inA]A� bg?enbk� ?nZejnbAk�
CZlmh�]A�?ZibmZe�]A�fZgmAgbfbAgmh�Z])ah?�jnA�inA]Z�lAk�kAjnAkb]h�ihk�?nZejnbAk�
eqgAZ�]A�lAkob?bh*
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¿ EghkCigb?Z6� OA� mkZmZ� ]A� eZ� bgoAklbsg� Z� mkZool� ]A� ?hf[bgZ?bhgAl� ]A� gACh?bhl� �lbg�
bg?enbk�ehl�iZChl�]b_Akb]hl�Ag�?hf[bgZ?bhgAl�]A�gACh?bhl�jnA�lAZg�iZCZ]Akhl�Ag�
AcAk?b?bhl�ihlmAkbhkAl%(�Zlq�?hfh�bgoAklbsg�fA]bZgmA�eZ�Z]jnblb?bsg�]A�iZjnAmAl�]A�
AfieZsZfbAgmhl�h�mAkkAghl��?hfikZ�]A�Z?mbohl%*

LZkZ� ?Z]Z� ngZ� ]A� AlmZl� ?ZmAChkqZl� lA� aZg� b]Agmb_b?Z]h� eZl� iZkmb]Zl� ]A� bgoAklbsg�
?hg?kAmZl�jnA(�]Alinol�]A�ng�Zgieblbl�]A�Ag?ZcA�?hg� eZl�]A_bgb?bhgAl(� lA�?hglb]AkZg�
AeACb[eAl*�HZ�fZrhkqZ�]A�AlmZl�ikh?A]Ag�]A�bgoAklbhgAl�Ag�AqiZglbsg�r�fZgmAgbfbAgmh�
]A�Z?mbob]Z]Al�AeACb[eAl*�=�?hgmbgnZ?bsg(�eZ�mZ[eZ�?hkkAlihg]bAgmA6

GUfh]XU�XY�]bjYfg]zb �`Y[]V]`]XUX�Yb�VUgY�U�`U�KUlcbcaxU��8Wh]j]XUX�
FV@Yh]jc�
UaV]YbhU`

@ZmZ?AgmkAl
4*-*� Lkh?Alh� ]A� ]Zmhl(� ahlmbgC� r� Z?mbob]Z]Al�
kAeZ?bhgZ]Zl

IbmbCZ?bsg�??

>khZ]?Zlm��
4*/*� =?mbob]Z]Al� ]A� ikhCkZfZ?bsg� r� Afblbsg� ]A�
kZ]bh�r�mAeAoblbsg

=]ZimZ?bsg�??

EgmAkgAm�IA]bZ
4*/*� =?mbob]Z]Al� ]A� ikhCkZfZ?bsg� r� Afblbsg� ]A�
kZ]bh�r�mAeAoblbsg

=]ZimZ?bsg�??

JAp�K__b?Al 3*.�NAghoZ?bsg�]A�A]b_b?bhl�AqblmAgmAl IbmbCZ?bsg�??

NZ]bh?hffngb?Zmbhgl
4*/�=?mbob]Z]Al�]A�ikhCkZfZ?bsg�r�Afblbsg�]A�kZ]bh�
r�mAeAoblbsg�

=]ZimZ?bsg�??

A__b?bAg?r�?ZiAq�
�AgAkCr%

3*1� EglmZeZ?bsg(� fZgmAgbfbAgmh� r� kAiZkZ?bsg� ]A�
bglmknfAgmhl� r� ]blihlbmbohl� iZkZ� fA]bk(� kACneZk� r�
?hgmkheZk�eZ�A_b?bAg?bZ�AgAkComb?Z�]A�ehl�A]b_b?bhl�

IbmbCZ?bsg�??

A__b?bAg?r�?ZiAq�
�AgAkCr%

3*2� EglmZeZ?bsg(� fZgmAgbfbAgmh� r� kAiZkZ?bsg� ]A�
mA?ghehCqZl�]A�AgAkCqZ�kAghoZ[eA*

IbmbCZ?bsg�??

AqiZglbhg� PEO� �LkhrA?mh�
�NAfhmZl�%

3*1� EglmZeZ?bsg(� fZgmAgbfbAgmh� r� kAiZkZ?bsg� ]A�
bglmknfAgmhl� r� ]blihlbmbohl� iZkZ� fA]bk(� kACneZk� r�
?hgmkheZk�eZ�A_b?bAg?bZ�AgAkComb?Z�]A�ehl�A]b_b?bhl�

IbmbCZ?bsg�??

Ob� [bAg� Ag� Ae� ZiZkmZ]h� ]A� ?ZiAq� ZgmAkbhk� lA� aZg� ieZgmAZ]h� ZjnAeeZl� iZkmb]Zl� ]A�
bgoAklbsg�Z�?hglb]AkZk�?hfh�AeACb[eAl(�AlmA�ZiZkmZ]h�[nl?Z�AeZ[hkZk�ng� kZshgZfbAgmh�
iZkZ�?Z]Z�ngZ�]A�AeeZl*

¿ @ZmZ?AgmAkl6�@b?aZ�Z?mbob]Z]�Ag?ZcZ�iAk_A?mZfAgmA�Ag�eZ�]A_bgb?bsg�]A�eZ�Z?mbob]Z]�
4*-�Lkh?Alh�]A�]Zmhl(� ahlmbgC� r�Z?mbob]Z]Al� kAeZ?bhgZ]Zl�Ag� ln�?hgcngmh� r�]Z]h�
jnA� Ae� gnfAkZ]hk� ]A� ?ZiAq� AeACb[eA� Z?AimZ� eZ� bg?hkihkZ?bsg� ]A� bgoAklbhgAl� Ag�
Z?mbob]Z]Al�ZebgAZ]Zl+AeACb[eAl(�lA�aZ�bg?hkihkZ]h�Ze�?ie?neh*�AlmZ�iZkmb]Z�bg?enrA�
eZ� ?hfikZ� ]A� ]ZmZ?AgmAkl� Ag� AliZ°Z� r� DheZg]Z(� bg?enrAg]h� Ag� AlmA� xembfh� eZ�
bglmZeZ?bsg� ]A� ehl� Ajnbihl� gA?AlZkbh� iZkZ� Ae� ?hkkA?mh� _ng?bhgZfbAgmh� ]A� ehl�
?Agmkhl*�AlmZ�Z?mbob]Z](�lb�[bAg�lA�ikAlAgmZ�Ag�Ae�=gAqh� E� r� EE�]Ae�=?mh�@AeACZ]h�
?ebfimb?h(� lA� aZ� ?hglb]AkZ]h� fil� ebCZ]Z� Ze� ikbfAkh*� Hhl� ?Agmkhl� ]A� ]Zmhl�
?hglbCnAg� himbfbsZk� Ae� kAg]bfbAgmh� r� ikh?Alhl� ]A� lblmAfZl� ]A� ?hfinmZ?bsg� Ag�
bg_kZAlmkn?mnkZl� ?hg� Zf[bAgmAl� AlmZ[eAl� r� lACnkhl(� kA]n?bAg]h� Zlq� eZl� AfblbhgAl�
]A�?K.*��

¿ >khZ]?Zlm6� >khZ]?Zlm6� HZ� Z?mbob]Z]�jnA� eeAoZ� Z� ?Z[h�?AeegAq� AlmZg�]bkA?mZfAgmA�
kAeZ?bhgZ]Z�?hg�lAkob?bhl�iZkZ�eZ�Afblbsg�]A�kZ]bh]b_nlbsg�r�mAeAoblbsg(�ng�ZliA?mh�
bg?hkihkZ]h� Ag� eZ� ]A_bgb?bsg� ]A� eZ� Z?mbob]Z]� 4*/� =?mbob]Z]Al� ]A� ikhCkZfZ?bsg� r�
Afblbsg� ]A� kZ]bh� r� mAeAoblbsg*� Obg� Af[ZkCh(� ]Z]h� jnA� Ae� gnfAkZ]hk� ]A� ?ZiAq�
AeACb[eA�gh�Z?AimZ�eZ�bg?hkihkZ?bsg�]A�bgoAklbhgAl�Ag�Z?mbob]Z]Al�Z]ZimZ]Zl�h�Ag�
ikh?Alh� ]A� Z]ZimZ?bsg� lb� gh� lA� mbAgA� ng� ieZg� ]A� bgoAklbsg� AliA?q_b?h(� gh� lA� aZ�
bg?hkihkZ]h�Ze�?ie?neh*�

¿ EgmAkgAm�IA]bZ6� HZ� Z?mbob]Z]� Ag� ?nAlmbsg� ?hglblmA� Ag� eZ� Afblbsg� ]A� mAeAoblbsg� oqZ�
bgmAkgAm(� ng�fZmbs� jnA� bg?hkihkZ� eZ� ]A_bgb?bsg� ]A� eZ� Z?mbob]Z]� 4*/� =?mbob]Z]Al� ]A�
ikhCkZfZ?bsg� r� Afblbsg� ]A� kZ]bh� r� mAeAoblbsg(� ]Z]h� jnA� gh� lA� ]bl?kbfbgZ� eZ�
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mA?ghehCqZ� fA]bZgmA� eZ� ?nZe� lA� A_A?mxA� eZ� Afblbsg*� Obg� Af[ZkCh(� ]Z]h� jnA� Ae�
gnfAkZ]hk� ]A� ?ZiAq� AeACb[eA� gh� Z?AimZ� eZ� bg?hkihkZ?bsg� ]A� bgoAklbhgAl� Ag�
Z?mbob]Z]Al� Z]ZimZ]Zl� h� Ag� ikh?Alh� ]A� Z]ZimZ?bsg� lb� gh� lA� mbAgA� ng� ieZg� ]A�
bgoAklbsg�AliA?q_b?h(�gh�lA�aZ�bg?hkihkZ]h�Ze�?ie?neh*�

¿ NZ]bh?hffngb?Zmbhgl6� HZ� iZkmb]Z� ]A� bgoAklbsg� ]A� �NZ]bh?hfngb?Z?bhgAl�� Almi�
Ag_h?Z]Z� Z� eZ� AqiZglbsg� ]A� eZl� kA]Al� ]A� mAeA?hfngb?Z?bhgAl� ]A� eZ� AfikAlZ(�
ebCZ]h�Z�ZfiebZk�eZ�?ZiZ?b]Z]�]A�kZ]bh�iZkZ�ehl�ikhrA?mhl�]A�NAO?=P�r�OA?KN=*�
HZl�bgoAklbhgAl�Ag�AlmA�ZiZkmZ]h�Ag?ZcZg�?hg�eZ�4*/�=?mbob]Z]Al�]A�ikhCkZfZ?bsg�
r� Afblbsg� ]A� kZ]bh� r� mAeAoblbsg� ikhinAlmZ� Ag� Ae� eblmZ]h� ]A� Z?mbob]Z]Al� ]A�
Z]ZimZ?bsg�Ze�?Zf[bh�?ebfimb?h�[Zch� eZ�?ZmAChkqZ�]A�_Z?bebmZ]hkZl*�HZl�Z?mbob]Z]Al�
]A�I?LJ�mbAgAg�ng�?hfihgAgmA�?eZoA�]A�kAlbebAg?bZ�Z�kbAlChl�?ebfimb?hl�]Z]h�jnA�
fAchkZg�eZ�?hgA?mbob]Z]�r�kAlinAlmZ�]A�lAkob?bhl�]A�AfAkCAg?bZl*�

¿ JAp� K__b?Al6� AlmZ� Z?mbob]Z](� lb� [bAg� gh� lA� aZ� bg?hkihkZ]h� Ag� Ae� ZiZkmZ]h� ]A�
bgCkAlhl�ihk�Ae�aA?ah�]A�jnA�gh�CAgAkZ�_Z?mnkZ?bsg(�lq�jnA�lA�aZ�bg?hkihkZ]h�Ag�Ae�
ZiZkmZ]h�]A�bgoAklbhgAl*�AlmZ�iZkmb]Z�]A�bgoAklbsg�lA�?hglb]AkZ�AeACb[eA�]Z]h�jnA�
Almi�kAeZ?bhgZ]Z�?hg�eZ�kAghoZ?bsg�r�Z]ZimZ?bsg�]A�A]b_b?bhl�]A�h_b?bgZl(�?hfh(�ihk�
AcAfieh(� PhkkA� HeAoZgm� Ag� >Zk?AehgZ*� HZ� Z?mbob]Z]� AliA?q_b?Z� ]Ae� =?mh� @AeACZ]h�
?ebfimb?h�jnA� kA?hCA�AlmZ�Z?mbob]Z]�Al� eZ� 3*.�NAghoZ?bsg�]A�A]b_b?bhl�AqblmAgmAl�
]Ae� =gAqh� E� ]A� IbmbCZ?bsg*� HZ� bg?hkihkZ?bsg� ]A� fAchkZl� ]A� A_b?bAg?bZ� r�
]bCbmZebsZ?bsg�iAkfbmbki�kA]n?bk� eZ�]AfZg]Z�AgAkComb?Z�]Ae�A]b_b?bh(�?hglb]Akig]heh�
ngZ�?hgmkb[n?bsg�lnlmZg?bZe�Z�eZ�fbmbCZ?bsg�]Ae�?Zf[bh�?ebfimb?h*�

¿ A__b?bAg?r� ?ZiAq� �AgAkCr%6� AlmZ� Z?mbob]Z](� lb� [bAg� gh� lA� aZ� bg?hkihkZ]h� Ag� Ae�
ZiZkmZ]h� ]A� bgCkAlhl� ihk� Ae� aA?ah� ]A� jnA� gh� CAgAkZ� _Z?mnkZ?bsg(� lq� jnA� lA� aZ�
bg?hkihkZ]h�Ag�Ae�ZiZkmZ]h�]A�bgoAklbhgAl*�AlmZ�iZkmb]Z�]A�bgoAklbsg�lA�?hglb]AkZ�
AeACb[eA� ]Z]h� jnA� Almi� kAeZ?bhgZ]Z� ?hg� eZ� ?hfikZ� ]A� hnminm� A� bgoAklbsg� Ag�
Z?mbob]Z]Al� A?hgsfb?Zl� ZebgAZ]Zl� )� ]A�fhfAgmh� AeACb[eAl� )� ?hg� eZ� PZqhghfqZ� h�
fA]b]Zl� bg]bob]nZeAl� iZkZ� _Z?bebmZk� jnA� eZ� Z?mbob]Z]� A?hgsfb?Z� lAZ� [ZcZ� Ag�
?Zk[hgh*� OA� bg?enrAg� Zjnq� mh]Zl� eZl� bgoAklbhgAl� ]A� A_b?bAg?bZ� AgAkComb?Z�
kAeZ?bhgZ]Zl� ?hg� eZl� Z?mbob]Z]Al� A?hgsfb?Zl7� 3*1*� EglmZeZ?bsg(� fZgmAgbfbAgmh� r�
kAiZkZ?bsg� ]A� bglmknfAgmhl� r� ]blihlbmbohl� iZkZ� fA]bk(� kACneZk� r� ?hgmkheZk� eZ�
A_b?bAg?bZ�AgAkComb?Z�]A�ehl�A]b_b?bhl7�r�eZl�bgoAklbhgAl�Ag�eZ�bglmZeZ?bsg�]A�AgAkCqZl�
kAghoZ[eAl(� lh[kA� mh]h(� iZgAeAl� lheZkAl� [Zch� eZ� Z?mbob]Z]� 3*2*� EglmZeZ?bsg(�
fZgmAgbfbAgmh�r�kAiZkZ?bsg�]A�mA?ghehCqZl�]A�AgAkCqZ�kAghoZ[eA*

¿ AqiZglbhg� PEO6� OA� aZ� bg?hkihkZ]h� ngZ� iZkmb]Z� ?hg?kAmZ� ]Ae� ikhrA?mh� �NAfhmZl��
ebCZ]h�Z� eZ�A_b?bAg?bZ�AgAkComb?Z�]Ae�gACh?bh�]A�PEO*�=lq�inAl(�lA�aZ�?hglb]AkZ]h�
ln�AeACb[beb]Z]�Ag�[ZlA�Z�eZ�Z?mbob]Z]�3*1*�EglmZeZ?bsg(�fZgmAgbfbAgmh�r�kAiZkZ?bsg�
]A� bglmknfAgmhl� r� ]blihlbmbohl� iZkZ� fA]bk(� kACneZk� r� ?hgmkheZk� eZ� A_b?bAg?bZ�
AgAkComb?Z�]A�ehl�A]b_b?bhl*

Ag� AlmZ� _ZlA� ]A� bfieAfAgmZ?bsg� ]A� ehl� kAjnAkbfbAgmhl� ]A� eZ� kACneZ?bsg(� gh� lA� aZ�
AoZenZ]h�Ae�?nfiebfbAgmh�]A�ehl�?kbmAkbhl�AlmZ[eA?b]hl�Ag�Ae�=kmq?neh�/�]Ae�NACeZfAgmh�
.,.,+41.+QA(�Almhl� bg?enrAg�ehl�?kbmAkbhl�Po?gb?hl�]A�OAeA??bsg��?PO%(� ehl�?kbmAkbhl�]A�
gh�?ZnlZk� gbgCxg�ikAcnb?bh� lbCgb_b?Zmboh� �@JOD%�h� eZl�CZkZgmqZl�fqgbfZl�AlmZ[eA?b]Zl*�
@A�?ZkZ�Z�.,./(�iZkZ�ZlACnkZk�ng�?hkkA?mh�Zgieblbl�]A�ZebgAZfbAgmh(�?AeegAq� eeAoZki�Z�
?Z[h�ng�Zgieblbl�AqaZnlmboh�]A�]b?ahl�?kbmAkbhl*�

"bX]WUXcfYg�Z]bUbW]Yfcg�m�aYhcXc`c[xU

?hfh�rZ�lA�aZ�AqinAlmh�ZgmAkbhkfAgmA(�eZ�PZqhghfqZ�kAjnbAkA�Ae�kAihkmA(�Ag�.,..(�]Ae�
ihk?AgmZcA�]A�bgCkAlhl(�?ZiAq�r�KiAq�AeACb[eAl�Ag�[ZlA�Z�eZl�Z?mbob]Z]Al�A?hgsfb?Zl�
in[eb?Z]Zl� Ag� Ae� =?mh� @AeACZ]h� ?ebfimb?h(� jnA� ?n[kA� mZgmh� eZ� Z]ZimZ?bsg� ?hfh� eZ�
fbmbCZ?bsg�Ze�?Zf[bh�?ebfimb?h*�

HZ� bg_hkfZ?bsg� _bgZg?bAkZ� nmbebsZ]Z� iZkZ� AlmA� Zgieblbl� bgb?bZe� _nA� h[cAmh� ]A� Zn]bmhkbZ�
AqmAkgZl�?nZg]h�lA�?AkkZkhg� eZl�?nAgmZl�ZgnZeAl�]Ae�AcAk?b?bh*�Almhl� _nAkhg�h[cAmh�]A�
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Zgieblbl� r� ?hgmkhe� ?hgcngmh� ihk� iZkmA� ]A� ehl� Ajnbihl� eh?Ze� r� ?AgmkZe� iZkZ� ZlACnkZk� eZ�
?haAkAg?bZ�?hg�ehl�bgCkAlhl�?hglheb]Z]hl�]Ae�AcAk?b?bh�.,.-*�Hhl�?hgmkheAl�lA�?AgmkZkhg�
mZgmh� Ag� Ae� mkZmZfbAgmh� ]A� eZl� mkZglZ??bhgAl� bgmkZCknih� ?hfh� Ag� Ae� ]AlCehlA� ]A� ehl�
bgCkAlhl�ihk�lACfAgmh�]A�Z?mbob]Z]�AfikAlZkbZe�r�ln[lACfAgmh*

HZ�?hglheb]Z?bsg�]A�]Zmhl�_bgZg?bAkhl�lA�kbCA�[Zch�eZl�iheqmb?Zl�?hgmZ[eAl�]A�EBNO�r�lhg�
Zn]bmZ]Zl�ihk�ehl�Zn]bmhkAl�_bgZg?bAkhl�]A�?AeegAq*�Hhl�]Zmhl�_bgZg?bAkhl�lhg�AqmkZq]hl�
]Ae�eeZfZ]h��kAihkmbgC�iZ?dZCA��]A�?Z]Z�iZql(�?nrhl�]Zmhl�ikh?A]Ag�]Ae�lblmAfZ�ANL�
]A�?hglheb]Z?bsg��B??O�(�Ae�?nZe�lA�gnmkA�]A��L>?O��jnA�Z�ln�oAs�lA�gnmkA�]A��O=L��h�
ANL�eh?Ze�]AiAg]bAg]h�]A�?Z]Z�iZql*�HZ�bg_hkfZmbsZ?bsg�]A�Almhl�ikh?Alhl�ZlACnkZ�eZ�
fbgbfbsZ?bsg�]A�AkkhkAl�anfZghl*

Hhl� bgCkAlhl� Zjnq� ikAlAgmZ]hl� lA� ?hgmZ[bebsZg� ]A� eZ� lbCnbAgmA� fZgAkZ� ihk� Z?mbob]Z]�
?hfAk?bZe6

¿ Hhl�bgCkAlhl�CAgAkZ]hl�ihk�eZl�Z?mbob]Z]Al�]A�@ZmZ?AgmAkl�lA�[ZlZg�Ag�Ae�ZejnbeAk�
]A� �NZ?dl�(� AliZ?bhl� _qlb?hl� ]blA°Z]hl� iZkZ� Ze[AkCZk� lAkob]hkAl(� ZiZkZmhl� ]A�
kA]Al(� ?Z[eAl� n� hmkh� AjnbiZfbAgmh� ?hfinmZ?bhgZe� ]A� ?Agmkhl� ]A� ]Zmhl*� Almhl�
�NZ?dl�� lA� ZejnbeZg(� ]Agmkh� ]A� ?Z]Z� ?Agmkh� ]A� ]Zmhl(� Z� ?ebAgmAl� bg]AiAg]bAgmAl*�
?AeegAq� lA�]A]b?Z�Z�fZgmAgAk� Ae� AliZ?bh�?hg]b?bhgZ]h�iZkZ�ZefZ?AgZk� r� hiAkZk�
Ajnbihl�]A�EP�h�mAeA?hfngb?Z?bhgAl*�Hhl�]Zmhl�lA�aZg�AqmkZq]h�]Ae�lh_mpZkA�L>?O�
nmbebsZ]h�ihk�eZ�?hfiZ°qZ�iZkZ�eZ�?hgmZ[beb]Z](�jnA�lA�gnmkA�]A�O=L�Ag�?Z]Z�iZql�
nlZg]h�eZ�eqgAZ�]A�gACh?bh�@ZmZ?AgmAkl*�

¿ Hhl�bgCkAlhl�ihk�?hgmkZmhl�]A�EhP�lA�]AmAkfbgZg�nmbebsZg]h�eZ�eqgAZ�]A�gACh?bh�]A�
�EhP�*� Hhl� bgCkAlhl� ]A� ]b?aZ� ngb]Z]� ]A� gACh?bh� lA� ]b_AkAg?bZg� AgmkA� ZjnAeehl�
Ag_h?Z]hl�Z�AjnbiZfbAgmhl�AeA?mksgb?hl�iZkZ�fhgbmhkAZk�r�kA]n?bk�Ae�?hglnfh�]A�
ZCnZ� r� Ae� ]AlZkkheeh� ]A� kA]Al� ]A� AfAkCAg?bZl� iZkZ� Znmhkb]Z]Al*� Hhl� bgCkAlhl�
ikhobAgAg� ]A� ?hgmkZmhl� ?hg� ?ebAgmAl� iZkZ� ikhihk?bhgZk� lAkob?bhl� ]A� Afblbsg� ]A�
lA°ZeAl� ]A� mAeA?hfngb?Z?bhgAl� lACnkZl*� Hhl� ]Zmhl� lA� aZg� AqmkZq]h� ]Ae� lh_mpZkA�
L>?O�nmbebsZ]h�ihk�eZ�?hfiZ°qZ�iZkZ�eZ�?hgmZ[beb]Z](�jnA�lA�gnmkA�]A�O=L�Ag�?Z]Z�
iZql*

¿ Hhl� bgCkAlhl�CAgAkZ]hl�ihk� eZl�Z?mbob]Z]Al�]A�I?LJ�lA�[ZlZg�Ag�?hgmkZmhl�]A�
lAkob?bhl� iZkZ� ikhCkZfZl� ]A� AfAkCAg?bZl� r� lh?hkkh� �Lhk� AcAfieh(� �NAl?Zm�%(�
ikAlmZ?bsg�]A�lAkob?bhl�Z�eZ�fZkbgZ�fAk?ZgmA(�bgmAk?hgAqbsg�kA]Al�]A�kZ]bh]b_nlbsg�
iZkZ� eZ�iheb?qZ(�ikhmA??bsg�]A�kA]Al�]A�[hf[Akhl(�Am?*�Hhl�]Zmhl�lA�aZg�AqmkZq]h�
]Ae�lh_mpZkA�L>?O�nmbebsZ]h�ihk�eZ�?hfiZ°qZ�iZkZ�eZ�?hgmZ[beb]Z](�jnA�lA�gnmkA�]A�
O=L�Ag�?Z]Z�iZql*

Ag�[ZlA� Z� Almh(� ih]kqZfhl�]A?bk� jnA(� ]A� eZl� Z?mbob]Z]Al� AeACb[eAl(� Ae� .-*.-��]A� ehl�
bgCkAlhl� ?hkkAlihg]Ag� Z� ZkkAg]ZfbAgmhl� )� gACh?bh� ]A� @ZmZ?AgmAkl� )� r� Ae� 34*35��
kAlmZgmA�lA�[ZlZ�Ag�?hgmkZmhl�?hg�?ebAgmAl�iZkZ�lAkob?bhl�?hg?kAmhl*�

Hhl� ]Zmhl� ikhihk?bhgZ]hl� gh� ?hglb]AkZg� eZ� ikh]n??bsg� ]A� lh?bA]Z]Al� iZkZ� hmkZl�
]Agmkh�]Ae�Cknih�?AeegAq*�AlmA�?Zlh�ih]kqZ�h?nkkbk�iZkZ�eZl�Z?mbob]Z]Al�EhP�r�I?LJ*

Hhl�]Zmhl�]A�?ZiAq�ikAlAgmZ]hl�Ag�Ae�ikAlAgmA�bg_hkfA�lA�?hgmZ[bebsZg�]A�eZ�lbCnbAgmA�
fZgAkZ6

¿ HZl�bgoAklbhgAl�ebCZ]Zl�Z�eZl�Z?mbob]Z]Al�]A�@ZmZ?AgmAkl�lA�]A_bgAg�?hfh�ZjnAeeZl�
Ag_h?Z]Zl�Z�eZ�?hfikZ�]A�?Agmkhl�]A�]Zmhl(�eZ�fAchkZ�h�bglmZeZ?bsg�]A�Almhl*�Hhl�
]Zmhl� lA� aZg� AqmkZq]h� ]Ae� lh_mpZkA� L>?O� nmbebsZ]h� ihk� eZ� ?hfiZ°qZ� iZkZ� eZ�
?hgmZ[beb]Z](�jnA�lA�gnmkA�]A�O=L�Ag�?Z]Z�iZql*

¿ HZl�]A��NZ]bh?hfngb?Z?bhgAl��Almig�Ag_h?Z]Zl�ikbg?biZefAgmA�Z�eZ�AqiZglbsg�]A�
eZl� kA]Al� ]A� Afblbsg� ]A� kZ]bh� ]A� eZ� AfikAlZ(� ebCZ]h� Z� eZ� ZfiebZ?bsg� ]A� eZ�
?ZiZ?b]Z]�]A�kZ]bhmAeA?hfngb?Z?bhgAl�iZkZ�ehl�ikhrA?mhl�]A�NAO?=P�r�OA?KN=�
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�I?LJ%*� Hhl�]Zmhl� lA� aZg�AqmkZq]h�]Ae� lh_mpZkA�L>?O�nmbebsZ]h�ihk� eZ� ?hfiZ°qZ�
iZkZ�eZ�?hgmZ[beb]Z](�jnA�lA�gnmkA�]A�O=L�Ag�?Z]Z�iZql*

¿ HZl� bgoAklbhgAl�?eZlb_b?Z]Zl�]Agmkh�]A� eZ�iZkmb]Z�]A� �JAp�K__b?Al��lA�AqmkZAg�]A�
ZjnAeehl�CZlmhl�ebCZ]hl�Z�eZ�fAchkZ(�Z]ZimZ?bsg�r�kAghoZ?bsg�]A�h_b?bgZl�h�A]b_b?bhl�
?hkihkZmbohl*� Hhl� ]Zmhl� lA� aZg� AqmkZq]h� ]Ae� lh_mpZkA� L>?O� nmbebsZ]h� ihk� eZ�
?hfiZ°qZ�iZkZ�eZ�?hgmZ[beb]Z](�jnA�lA�gnmkA�]A�O=L�Ag�?Z]Z�iZql*��

¿ HZl� bgoAklbhgAl� ]A� A__b?bAg?r� ?ZiAq� �AgAkCr%� lA� ]A_bgAg� fA]bZgmA� ZjnAeeZl�
bgoAklbhgAl� Ag_h?Z]Zl� Z� eZ� bglmZeZ?bsg� ]A� AgAkCqZ� kAghoZ[eA� )� ieZ?Zl� lheZkAl�
_hmhohemZb?Zl� )� r� eZ� kAghoZ?bsg� ]A� Ajnbihl� ]A� P@P� r� BI� AgmkA� hmkhl� iZkZ�
bg?kAfAgmZk� eZ� A_b?bAg?bZ� AgAkComb?Z� r� ln� ?hgmkhe*� Hhl� ]Zmhl� lA� aZg� AqmkZq]h� ]Ae�
lh_mpZkA�L>?O�nmbebsZ]h�ihk�eZ�?hfiZ°qZ�iZkZ�eZ�?hgmZ[beb]Z](�jnA�lA�gnmkA�]A�O=L�
Ag�?Z]Z�iZql*

¿ BbgZefAgmA*� mZf[bog� lA� aZg� ?hglb]AkZ]h� eZl� bgoAklbhgAl� Ag_h?Z]Zl� Ze�
fZgmAgbfbAgmh� hiAkZmboh� ]A� eZl� Z?mbob]Z]Al� AeACb[eAl� ]A� EhP� Ag_h?Z]Zl� Z� eZ�
_Z?bebmZ?bsg�]A�Z?mbob]Z]Al�]A�Z]ZimZ?bsg*�Hhl�]Zmhl�lA�aZg�AqmkZq]h�]Ae�lh_mpZkA�
L>?O�nmbebsZ]h�ihk�eZ�?hfiZ°qZ�iZkZ�eZ�?hgmZ[beb]Z](�jnA�lA�gnmkA�]A�O=L�Ag�?Z]Z�
iZql*��

PZe�r�?hfh�AlmZ[eA?A�Ae�=gAqh�E�]Ae�=?mh�@AeACZ]h�]A�@boneCZ?bsg��=km*�4%�kA_AkAgmA�Ze�
kACeZfAgmh� .,.,+41.+QA(� Ag� ln� ingmh� -*-*/*.(� ZjnAeeZl� AfikAlZl� gh� _bgZg?bAkZl� jnA�
?hglb]AkAg�jnA�Ae�KiAq�gh�Al�ng�bg]b?Z]hk�fZmAkbZe�iZkZ�ln�fh]Aeh�]A�gACh?bh(�Almig�
AqAgmZl�]A�?Ze?neZk� Ae� gnfAkZ]hk�]Ae�GLE�]A�KiAq�ieZgmAZ]h�Ag�Ae� kACeZfAgmh�]A� eZ�
PZqhghfqZ*

Ae�Cknih� ?hglb]AkZ� jnA� Ae�fZkCAg� ]Ae�KLAT� iZkZ� Ae� ?ie?neh� ]A� eZ� PZqhghfqZ� gh� Al�
fZmAkbZe(�ikbg?biZefAgmA�r�]A�Z?nAk]h�?hg� eZ�ghkfZmboZ�?hgmZ[eA�]A� EBNO-2� eZ�iZkmb]Z�
fil�lbCgb_b?ZmboZ��kAgmZe�?hlml%�lA�kA_eAcZ�Ag�ehl�bgmAkAlAl�_bgZg?bAkhl�r�Ag�eZ�ZfhkmbsZ?bsg�
]A� eZl� ?nAgmZl� ZgnZeAl� ?hglheb]Z]Zl� ]A� eZ� ?hfiZ°qZ*� Lhk� eh� mZgmh(� aZ?A� jnA� eZ�
?hfiZ°qZ�mAgCZ�ng�ZiZeZg?ZfbAgmh�hiAkZmboh�r�ng�fZkCAg�fnr�AeAoZ]h*

LZkZ� AobmZk� eZ� ]h[eA� ?hgmZ[beb]Z](� ehl� ?ie?nehl� ]A� ehl� ]blmbgmhl� bg]b?Z]hkAl� aZg�
]b_AkAg?bZ]h�AgmkA�Z?mbob]Z]Al�bg?hkihkZ]Zl�Ag�Ae�h[cAmboh�]A�fbmbCZ?bsg�h�Z]ZimZ?bsg(�
?hgmZ[bebsZg]h�xgb?ZfAgmA�Ag�[ZlA�Ze�h[cAmboh�]hg]A�eZ�?hgmkb[n?bsg�lA�?hglb]AkA�fil�
lnlmZg?bZe*�@A�AlmZ�_hkfZ�lA�AobmZ�eZ�?hgmZ[bebsZ?bsg�]nieb?Z]Z�]A�ngZ�fblfZ�iZkmb]Z�]A�
bgCkAlhl�h�?ZiAq*�

@Z]h�jnA�eZl�Z?mbob]Z]Al�A?hgsfb?Zl�]A�eZ�AfikAlZ�lA�aZg�]b_AkAg?bZ]h�?hg�ng�CkZ]h�
]A� ]AmZeeA� lbCgb_b?Zmboh� r� lA� aZ� lACnb]h� ng� Ag_hjnA� ?hglAkoZ]hk� ?hg� Ae� h[cAmboh� ]A�
bg?enbk�Ag�ehl�?ie?nehl�xgb?ZfAgmA�ZjnAeeZl�iZkmb]Zl�?eZkZfAgmA�AeACb[eAl*�NAeZmboh�Z�eZ�
Z?mbob]Z]� ]A� EhP(� iZkZ� eeAoZk� Z� ?Z[h� AlmZ� kAiZkmb?bsg� ]Ae� ohenfAg� ]A� bgCkAlhl(� lA� aZ�
Z]cn]b?Z]h�Ae�-��kA_AkAgmA�Ze�gACh?bh�]A�AjnbiZfbAgmhl�AeA?mksgb?hl�]A�?hglnfh�]A�
ZCnZ� r� Ae� 40�� Ze� ]AlZkkheeh� ]A� kA]Al� ]A� AfAkCAg?bZ� iZkZ� Znmhkb]Z]Al*� NAeZmboh� Z� eZ�
Z?mbob]Z]�]A�A__b?bAg?r�?ZiAq��AgAkCr%(�eZl�bgoAklbhgAl�lA�aZg�]b_AkAg?bZ]h�?hg_hkfA�Z�
eZl�Z?mbob]Z]Al�3*1�r�3*2�Ag�ng�55��iZkZ�eZ�ikbfAkZ(�Ag_h?Z]Z�Z�A_b?bAg?bZ�AgAkComb?Z(�r�
ng�-��iZkZ�eZ�lACng]Z(�Ag_h?Z]Z�Z�eZ�bglmZeZ?bsg�]A�kAghoZ[eAl*�Almhl�]Zmhl�aZg�lb]h�
h[mAgb]hl�]A�ehl�ZgZeblmZl�A?hgsfb?hl�]A�eZ�AfikAlZ*�

IYgi`hUXcg

=�?hgmbgnZ?bsg�lA�ikAlAgmZg�ehl�kAlnemZ]hl�]Ae�Almn]bh6

¿ EgCkAlhl6�@A�ng� mhmZe�]A�.*1/2*,24*,0,�Ankhl�]A� bgCkAlhl�Ag�.,.-(�lbg�?hglb]AkZk�
ehl�?ko]bmhl�Z�?ebAgmAl(�lA�?hglb]AkZ�jnA�2,*151*122�Ankhl�ikhobAgAg�]A�Z?mbob]Z]Al�
A?hgsfb?Zl� AeACb[eAl� Ag� [ZlA� Z� ZjnAeeZl� ieZgmAZ]Zl� Ag� Ae� =?mh� @AeACZ]h�
?ebfimb?h*�Almh�?hkkAlihg]A�Z�ng�.(/5��]A�eZ�_Z?mnkZ?bsg�]A�.,.-*�
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¿ ?ZiAq6�@A�ng�?ZiAq(�mZe�r�?hfh�lA�]A_bgA�Ag�Ae�=?mh�@AeACZ]h�]Ae�=kmq?neh�4(�]A�
-*2/-*12,�fbeAl�]A�Ankhl�bgoAkmb]h�Ag�.,.-(�lA�?hglb]AkZ�jnA�.0*04.�fbeAl�]A�Ankhl�
?hkkAlihg]Ag�Z�bgoAklbhgAl�AeACb[eAl�Ag�[ZlA�Z�eZ�PZqhghfqZ*�Almh�?hkkAlihg]A�Ze�
-(04��]Ae�?ZiAq�]A�.,.-*�

¿ KiAq6� ?AeegAq� gh� aZ� ?Ze?neZ]h� Ae� bg]b?Z]hk� ]A� KiAq� AeACb[eA� Ag� [ZlA� Z� eZ�
PZqhghfqZ�]Z]h�jnA�gh�lA�?hglb]AkZ�fZmAkbZe�iZkZ�Ae�gACh?bh*�

LZkZ�ng�]AlCehlA�]AmZeeZ]h�]A�eZ�bg_hkfZ?bsg(�ooZlA�Ae�=gAqh�4*3�]A�AlmA�Eg_hkfA*

:cbW`ig]cbYg

Hhl�kAlnemZ]hl�h[mAgb]hl�Ag�AlmA�lACng]h�Z°h�]A�AoZenZ?bsg�]Ae�CkZ]h�]A�AeACb[beb]Z]�
]A�eZl�Z?mbob]Z]Al�]A�?AeegAq�[Zch�Ae�eblmZ]h�]A�Z?mbob]Z]Al�A?hgsfb?Zl�]Ae�kACeZfAgmh�
]A� eZ� PZqhghfqZ� ikAlAgmZg� gboAeAl� lbfbeZkAl� Z� eZ� fA]bZ� ]Ae� fAk?Z]h� AnkhiAh(� lbg�
Af[ZkCh(�bg_AkbhkAl�Z�ehl�AliAkZ]hl�ihk�eZ�?hfiZ°qZ*�OA�?hglb]AkZ�jnA�Ae�NACeZfAgmh�
.,.,+41.+QA� ]A� eZ� Qgbsg� AnkhiAZ� gh� Al� ngZ� aAkkZfbAgmZ� xmbe� iZkZ� oZehkZk� eZ�
lhlmAgb[beb]Z]� Zf[bAgmZe� ]Ae� gACh?bh� ]Ae� Cknih*� Almh� Al� Zlq� ihk� Ae� aA?ah� ]A� jnA� eZ�
fZrhkqZ�]A�eZl�Z?mbob]Z]Al�A?hgsfb?Zl�jnA�lA�eeAoZg�Z�?Z[h�gh�lA�aZg�bg?hkihkZ]h�Ag�
Ae� eblmZ]h� ]A� Z?mbob]Z]Al� ]A�fbmbCZ?bsg� r� Z]ZimZ?bsg*� ?hglA?nAgmAfAgmA(� ?AeegAq� gh�
inA]A� oZehkZk� lb� ?nfieA� h� gh� ?hg� ehl� ?kbmAkbhl� mo?gb?hl�]A� lAeA??bsg� r� oZehkZk� Zlq� ln�
?hgmkb[n?bsg�lnlmZg?bZe�Z� eZ�lhlmAgb[beb]Z]*�LZkZ�ZjnAeeZl�Z?mbob]Z]Al�]hg]A�lq�?nfieA�
?hg� ehl�?kbmAkbhl� mo?gb?hl�]A�lAeA??bsg(�lA�ikAoo�jnA�Ag�CkZg�iZkmA�gh�inA]Z�kAihkmZk�
]b?ahl�bgCkAlhl�?hfh�ZebgAZ]hl�ihk�ngZ�?hglb]AkZ?bsg�fAmh]hesCb?Z*�Ae�=?mh�@AeACZ]h�
]A� @boneCZ?bsg� �=km*� 4%� AlmZ[eA?A� jnA� eZl� Z?mbob]Z]Al� �Z]ZimZ]Zl�� gh� inA]Ag�
?hgmZ[bebsZk�Ag�Ae�gnfAkZ]hk�]Ae�bg]b?Z]hk�]A�bgCkAlhl*

Ae� LZkeZfAgmh� AnkhiAh� r� Ae� ?hglAch� aZg� ikbhkbsZ]h� eZl� Z?mbob]Z]Al� A?hgsfb?Zl� jnA�
inA]Ag�mAgAk(�]Al]A�ln�ingmh�]A�oblmZ(�eZ�?hgmkb[n?bsg�fil�kAeAoZgmA�Z�ehl�]hl�h[cAmbohl�
fA]bhZf[bAgmZeAl�]A� eZ�Qgbsg*� AlmA�ikbfAk�=?mh�@AeACZ]h� lA� ?AgmkZ� Ag� ehl� h[cAmbohl�
?ebfimb?hl� )�fbmbCZ?bsg�]Ae�?Zf[bh�?ebfimb?h�r�Z]ZimZ?bsg�Ze�?Zf[bh�?ebfimb?h� )� r(�ihk�
mZgmh(� bg?enrA� eZl� Z?mbob]Z]Al� fil� kAeAoZgmAl� iZkZ� eZ� kA]n??bsg� ]A� eZl� AfblbhgAl� ]A�
CZlAl�]A�A_A?mh�bgoAkgZ]Akh�r�Ae�bg?kAfAgmh�]A�eZ�kAlbebAg?bZ�?ebfimb?Z*�Almh�bg?enrA�ehl�
lA?mhkAl� ?hg� eZ� fZrhk� ?hgmkb[n?bsg� Z� eZl� AfblbhgAl� ]A� ?K.� �AgAkCqZ(� fZgn_Z?mnkZ(�
mkZglihkmA(� A]b_b?bhl%(� Zlq� ?hfh� eZl� Z?mbob]Z]Al� jnA� iAkfbmAg� ln� mkZgl_hkfZ?bsg(�
gA?AlZkbZ�iZkZ�Ze?ZgsZk�ehl�h[cAmbohl�?ebfimb?hl�]A�eZ�QA*�

=� mkZool�]Ae�=?mh�@AeACZ]h�?ebfimb?h(� ehl�?kbmAkbhl�]A� mZqhghfqZ�]A� eZ�QA�?n[kAg� eZl�
Z?mbob]Z]Al� A?hgsfb?Zl� ]A� ZikhqbfZ]ZfAgmA� Ae� 0,��]A� eZl� AfikAlZl� ?hmbsZ]Zl(� Ag�
lA?mhkAl�jnA�lhg�kAlihglZ[eAl�]A�?Zlb�Ae�4,��]A�eZl�AfblbhgAl�]bkA?mZl�]A�CZlAl�]A�
A_A?mh� bgoAkgZ]Akh� Ag� AnkhiZ*� AlmA� Ag_hjnA� ieZgmAZ� eZ� iZkZ]hcZ� ]A� jnA� ehl� lA?mhkAl�
fil�?hgmZfbgZgmAl�?hfh� eZ�AgAkCqZ�h�Ae� mkZglihkmA�Almig�?n[bAkmhl�ihk� eZ� kACneZ?bsg(�
fbAgmkZl� jnA� eZl� Z?mbob]Z]Al� ]Ae� lA?mhk� ]bCbmZe(� ]A� fAghk� bfiZ?mh� Zf[bAgmZe(� gh� lA�
bg?enrAg*�Al�ihk�Almh�ihk�eh�jnA�ehl�ihk?AgmZcAl�]A�AeACb[beb]Z]�]A�ZeCngZl�AfikAlZl(�Z�
in[eb?Zk�Ag�.,..(�oZg�Z�lAk�fn?ah�fZrhkAl�jnA�ehl�]A�?AeegAq�ihk�Ae�fAkh�aA?ah�]A�
jnA�ln�Z?mbob]Z]�A?hgsfb?Z�h�lA?mhk�Almi�?n[bAkmh�ihk�eZ�kACneZ?bsg(�fbAgmkZl�jnA�CkZg�
iZkmA�]Ae�ohenfAg�]A�gACh?bh�]A�?AeegAq��PEO%(�gh�lA�Ag?nAgmkZ�bg?hkihkZ]h*

QgZ�?hfiZ°qZ�?hfh�?AeegAq(�?hg�ngZl�?kA]Ag?bZeAl�AOC�]A�ikbfAk�gboAe(�r�ng�fh]Aeh�
]A�gACh?bh�[ZlZ]h�ikbg?biZefAgmA�Ag�eZ�A_b?bAg?bZ�r�?hfiZkmb?bsg�]A�bg_kZAlmkn?mnkZl�]A�
mAeA?hfngb?Z?bhgAl�AgmkA�fxembieAl�hiAkZ]hkAl(�gh�ih]ki(�Ag�Ae�?hkmh�ieZsh(�ikAlAgmZk�
gboAeAl�]A�AeACb[beb]Z]�r�ZebgAZfbAgmh�?hg�eZ�PZqhghfqZ�AeAoZ]hl*�Almh�Al�Zlq�ihkjnA�gh�
lA�aZg�bg?hkihkZ]h�Z?mbob]Z]Al�A?hgsfb?Zl�jnA�Ag?ZcAg�?hkkA?mZfAgmA�?hg�Ae�gACh?bh�
]A� eZ� AfikAlZ*� Ae� kACeZfAgmh� Zxg� gh� ]Z� eZ� ihlb[beb]Z]� Z� ?AeegAq� ]A� ]AfhlmkZk� lnl�
?kA]Ag?bZeAl� Ag� eZ� fZmAkbZ(� Al� ihk� Almh� ihk� eh� jnA� lA� mkZ[ZcZki� iZkZ� bg?enbk� AlmZl�
Z?mbob]Z]Al�Ag�ehl�eblmZ]hl�]A�ehl�=?mhl�@AeACZ]hl�?ebfimb?h�r�=f[bAgmZe*�@A�fhfAgmh(�
mh]h�aZ?A�bg]b?Zk�jnA�Ag�eZ�Zikh[Z?bsg�]Ae�=?mh�@AeACZ]h�=f[bAgmZe�jnA�?n[kA� ehl�0�
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h[cAmbohl�Zf[bAgmZeAl�jnA�_ZemZg(�gh�lA�bg?hkihkZkig�mZfih?h�Z?mbob]Z]Al�kAeZ?bhgZ]Zl�
?hg�Ae�gACh?bh�]A�?AeegAq*�@A�aA?ah(� eZl�Z?mbob]Z]Al�jnA�lA�ikAmAg]Ag� bg?hkihkZk�lA�
?hglb]AkZg�kAlb]nZeAl�Ag�Ae�lA?mhk�r�gh�?hglbCnAg�fAchkZk�eZ�?h[AkmnkZ�]A�AlmA*

?AeegAq�aZ�Z]himZ]h�ng�Ag_hjnA�?hglAkoZ]hk�Z�eZ�ahkZ�]A�kAihkmZk�AeACb[beb]Z]�Ag�[ZlA�
Z� eZ� PZqhghfqZ(� AobmZg]h� _hksZk� eZl� ]A_bgb?bhgAl� ]A� eZl� Z?mbob]Z]Al� A?hgsfb?Zl� iZkZ�
bg?hkihkZk�Z?mbob]Z]Al�]A�ln�gACh?bh*�AgmAg]Afhl�jnA�eZ�kACneZ?bsg�mbAgA�Ae�h[cAmboh�]A�
AobmZk�Ae��CkAAgpZlabgC��r�gh�aZkqZ�gbgCxg�[bAg�Ae�bgmAgmZk�cnCZk�?hg�eZ�kACneZ?bsg�Z�_Zohk�
]A� eZ� AfikAlZ*� OA� aZ� fZgmAgb]h� ng� Ag_hjnA� jnA� kAlihg]A� Z� ehl� ikbg?bibhl� ]A�
bgmACkb]Z](�kAikAlAgmZmbob]Z]�r�oAkZ?b]Z]*�

Obg�Af[ZkCh(�?AeegAq�?hglb]AkZ�gA?AlZkbh�jnA� eZ�?hfblbsg�AnkhiAZ�aZCZ�ng�Al_nAksh�
iZkZ� ?n[kbk� ln_b?bAgmAfAgmA� eZl� Z?mbob]Z]Al� ]Ae� lA?mhk� PE?(� ngh� ]A� ehl� lA?mhkAl� jnA�
CAgAkZki�fZrhk� ?hgmkb[n?bsg� Ze� ikh]n?mh� bgmAkbhk� [knmh� ]Ae�fng]h� ]Ae� _nmnkh*� Ag� AlmA�
lAgmb]h� lA� ?hglb]AkZ� jnA� eZ� ?hfblbsg� ]A[A� _hfAgmZk� eZ� bg?hkihkZ?bsg� ]A� fil�
Z?mbob]Z]Al� ]Agmkh� ]A� ehl� eqfbmAl� ]A� eZ� ghkfZmboZ*� Jh� lseh� ZjnAeeZl� Z?mbob]Z]Al�
?eZkZfAgmA� Ag_h?Z]Zl� Z� eZ� lhlmAgb[beb]Z]� Zf[bAgmZe� lhg� ibAsZ� ?eZoA� ]A� eZ� mkZglb?bsg�
A?hesCb?Z(�lbgh�jnA� eZl�Z?mbob]Z]Al� _Z?bebmZ]hkZl�?hfh� eh�inA]A�lAk�Ag�fn?ahl�?Zlhl�
eZl�PE?(�]A[Ag�bg?hkihkZklA�]A�_hkfZ�mkZgloAklZe*�

?AeegAq� mkZ[ZcZki�Ag� ehl�iksqbfhl�fAlAl�r�Z°hl�Ag� _hfAgmZk�ng�]biehCh�Z?mboh�Z�gboAe�
AnkhiAh�?hg� eZ�LeZmZ_hkfZ�Ag�BbgZgsZl�OhlmAgb[eAl*�Ae�h[cAmboh�Al� _Z?bebmZk�Z� mh]Zl� eZl�
AfikAlZl� ]Ae� lA?mhk� PE?(� eZ� ZfiebZ?bsg� ]A� ln� AeACb[beb]Z]� Ag� [ZlA� Z� eZ� PZqhghfqZ(�
AlmZ[eA?bAg]h� eZl� [ZlAl� ]Ae� lA?mhk� �PE?� RAk]A�� ]Ae� _nmnkh� r� ihgbAg]h� Ag� oZehk� eZ�
?hgmkb[n?bsg�lnlmZg?bZe�Z�ehl�]blmbgmhl�h[cAmbohl�Zf[bAgmZeAl*

=� gboAe� bgmAkgh(�?AeegAq� mkZ[ZcZki� ]nkZgmA� .,..� iZkZ� eeAoZk� Z� ?Z[h� eZl� AoZenZ?bhgAl� r�
oZeb]Z?bhgAl�iAkmbgAgmAl�iZkZ�ZlACnkZk�Ae�?nfiebfbAgmh�?hg�ehl�?kbmAkbhl�ieZgmAZ]hl�Ag�
Ae� Zkmq?neh� /� ]Ae� kACeZfAgmh� .,.,+41.+QA*� Hhl� ?kbmAkbhl� mo?gb?hl� ]A� lAeA??bsg� lA�
oZeb]Zkig�iZkZ�?Z]Z�ngZ�]A� eZl�]blmbgmZl�ngb]Z]Al�]A�gACh?bh�jnA� eeAoZg�Z�?Z[h�ngZ�
fblfZ�Z?mbob]Z]�]A� eZ�PZqhghfqZ(� bgmAgmZg]h�?hglACnbk�Aob]Ag?bZl�h�?Akmb_b?Z]hl�jnA�
Z?kA]bmAg�Ae�?nfiebfbAgmh�?hg�ehl�?kbmAkbhl�AlmZ[eA?b]hl�Ze�gboAe�fil�bg_Akbhk�ihlb[eA*�Ae�
fblfh� Ag_hjnA� lA� nlZki� iZkZ� oZeb]Zk� ehl� ?kbmAkbhl� ]A� gh� CAgAkZk� gbgCxg� ]Z°h�
lbCgb_b?Zmboh�Z�hmkhl�h[cAmbohl�Zf[bAgmZeAl��@JOD%*�BbgZefAgmA(�eZl�CZkZgmqZl�fqgbfZl�lA�
oZeb]Zkig� ikbfAkh� Z� gboAe� ]A� Cknih� r� Ag� ngZ� lACng]Z� _ZlA� Z� gboAe� ]A� Z?mbob]Z]�
A?hgsfb?Z(�b]Agmb_b?Zg]h�?nZejnbAk�gh�?hg_hkfb]Z]�?hg�AlmZl*�

?AeegAq�bgoAkmbki�]nkZgmA�.,..�Ag�eZ�?hgmkZmZ?bsg�]A�AqiAkmhl�mo?gb?hl�jnA�Zrn]Ag�Ag�eZ�
AoZenZ?bsg�]A� ehl�?kbmAkbhl�ieZgmAZ]hl�Ag�Ae�iikkZ_h�ZgmAkbhk�iZkZ�ZlACnkZk�Ae�?hkkA?mh�
?nfiebfbAgmh�]A�eZ�ghkfZmboZ*

�]bUbnUg�gcghYb]V`Yg

?hfh�iZkmA�]Ae� ?hfikhfblh� ?hg� eZ� lhlmAgb[beb]Z](�?AeegAq� aZ�]blA°Z]h�ng�IZk?h�]A�
BbgZg?bZ?bsg�OhlmAgb[eA�iZkZ�kA_hksZk�Ae�iZiAe�]A� eZ�lhlmAgb[beb]Z]�?hfh�iZkmA� bgmACkZe�
]Ae�ikh?Alh�]A�_bgZg?bZ?bsg�]Ae�Cknih*

Ae�IZk?h�Almi�ZebgAZ]h�?hg�eZl�fAchkAl�iki?mb?Zl�]Al?kbmZl�ihk�ehl�Lkbg?bibhl�]A�>hghl�
Rbg?neZ]hl�Z�eZ�OhlmAgb[beb]Z]���OH>L�%�.,.,�]A�eZ�=lh?bZ?bsg�EgmAkgZ?bhgZe�]Ae�IAk?Z]h�
]A�?ZibmZeAl���E?I=�%�r�ehl�Lkbg?bibhl�]A�LkolmZfhl�Rbg?neZ]hl�Z�eZ�OhlmAgb[beb]Z]�.,.-�
]A� eZ� =lh?bZ?bsg� ]Ae� IAk?Z]h� ]A� LkolmZfhl� ��HI=�%� ��� OHHL�%(� Zlq� ?hfh� mZf[bog�
ikhihk?bhgZki�Z�ehl�bgoAklhkAl�fil�bg_hkfZ?bsg�lh[kA�eZ�AlmkZmACbZ�]A�eZ�AfikAlZ�r�lnl�
?hfikhfblhl�Ag�fZmAkbZ�lhlmAgb[eA*

Ae�IZk?h�]A�BbgZg?bZ?bsg�Rbg?neZ]Z�Z�eZ�OhlmAgb[beb]Z]�]A�?AeegAq�mbAgA�?hfh�h[cAmboh�
?n[kbk�eZl�iksqbfZl�_bgZg?bZ?bhgAl�Rbg?neZ]Zl�Z�AlmZ�fZmAkbZ(�rZ�lAZ�Z�mkZool�]A�>hghl�
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Rbg?neZ]hl� Z� eZ� OhlmAgb[beb]Z](� >hghl� ?hgoAkmb[eAl� Rbg?neZ]hl� Z� eZ� OhlmAgb[beb]Z](�
LkolmZfhl�Rbg?neZ]hl�Z�eZ�OhlmAgb[beb]Z]�n�hmkhl�bglmknfAgmhl�]A�]An]Z�?hfh�eqgAZl�]A�
?ko]bmh�r�]AkboZ]hl(�?nrZl�?ZkZ?mAkqlmb?Zl�_bgZg?bAkZl�Almig�obg?neZ]Zl�?hg�h[cAmbohl�]A�
kAg]bfbAgmh� ]A� lhlmAgb[beb]Z]*� Ag� ?hgcngmh(� mh]hl� ehl� bglmknfAgmhl� _bgZg?bAkhl�
obg?neZ]hl� Z� eZ� lhlmAgb[beb]Z]� lA� ]AghfbgZkig� _bgZg?bZfbAgmhl� obg?neZ]hl� Z� eZ�
lhlmAgb[beb]Z]*

Ae�IZk?h�aZ�lb]h� kAoblZ]h�ihk�OnlmZbgZermb?l(�lA?hg]�iZkmr�hibgbhg� �OLK%�r�?hglb]AkZ�
jnA� Almi� ZebgAZ]h� ?hg� ehl� Lkbg?bibhl� ]A� >hghl� OhlmAgb[eAl� .,.,� ]A� eZ� =lh?bZ?bsg�
EgmAkgZ?bhgZe�]A�IAk?Z]hl�]A�?ZibmZeAl�r�ehl�Lkbg?bibhl�]A�LkolmZfhl�OhlmAgb[eAl�.,.-�
]A�eZ�=lh?bZ?bsg�]Ae�IAk?Z]h�]A�LkolmZfhl*

?AeegAq� aZ� lAeA??bhgZ]h� ]hl� GLE� Zf[bAgmZeAl� r� ngh� lh?bZe(� mh]hl� Aeehl� kAeAoZgmAl� r�
fZmAkbZeAl�iZkZ�ln�gACh?bh�A�bg]nlmkbZ�r�Almig�ZebgAZ]hl�?hg�ln�AlmkZmACbZ�AOC*

¿ GLE� -�)�=f[bAgmZe6�Lhk?AgmZcA�]A�kA]n??bsg�]A�AfblbhgAl�]A�CAE�]A�?AeegAq6

� GLE� -Z6�NA]n??bsg�]Ae�01��Ag� ehl�=e?Zg?Al�-(�.�r�/�]A� eZl�AfblbhgAl�]A�
CAE�]A�Z?mbob]Z]Al�kAeZ?bhgZ]Zl�?hg�Ae�?hf[nlmb[eA�r�eZ�AgAkCqZ�iZkZ�.,.1�
ol�.,.,�r�3,��Ag�.,/,�ol�.,.,*

� GLE�- [6�NA]n??bsg�]Ae�.-��]A�eZl�AfblbhgAl�Z[lhenmZl�]A�CAE�]A�=e?Zg?A�
/�]A�[bAgAl�r�lAkob?bhl�?hfikZ]hl�r�[bAgAl�]A�?ZibmZe�iZkZ�.,.1�ol�.,.,*

¿ GLE� .�)�=f[bAgmZe6�=nfAgmZk�Ae�Z[ZlmA?bfbAgmh�ZgnZe�]A�AeA?mkb?b]Z]�kAghoZ[eA�Ze�
-,,��iZkZ�.,.1

¿ GLE� /� )�Oh?bZe6� Eg?kAfAgmZk�Ae�ihk?AgmZcA�]A�fncAkAl�Ag�inAlmhl�]A�]bkA?mhkAl�r�
lAgbhk�fZgZCAfAgm+fZgZCAkl�Ag�Ae�Cknih�?AeegAq�aZlmZ�ng�/,��Ag�.,.1*

"bX]WUXcf ;YgWf]dW]zb :cbgYWiW]zb��-+-, FV@Yh]jc�-+-0 FV@Yh]jc�-+.+

GLE�-Z.4

NA]n??bsg�Ag�ehl�
Ze?Zg?Al�-(�.�r�/�]A�eZl�
AfblbhgAl�]A�CAE�]A�
Z?mbob]Z]Al�kAeZ?bhgZ)
]Zl�?hg�Ae�?hf[nlmb[eA�
r�eZ�AgAkCqZ*

�-3(3%�� �01(,%�� �3,(,%��

GLE�-[

NA]n??bsg�]A�eZl�
AfblbhgAl�Z[lhenmZl�]Ae�
=e?Zg?A�/�]A�[bAgAl�r�
lAkob?bhl�?hfikZ]hl�r�
[bAgAl�]A�?ZibmZe*

�3(2%�� �.-(,%�� Y

GLE�.
=[ZlmA?bfbAgmh�ZgnZe�
]A�AeA?mkb?b]Z]�
kAghoZ[eA*

0,(1�� -,,�� Y

GLE�/.4
Eg?kAfAgmZk�Ae�
ihk?AgmZcA�]A�fncAkAl�
Ag�inAlmhl�]bkA?mbohl*.5

./(4�� /,�� Y
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.4�Eg]b?Z]hkAl�?eZoA�]A�kAg]bfbAgmh�bg?enb]hl�Ag�eZ�eqgAZ�]A�?ko]bmh�kAghoZ[eA

.5� 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*



?YW>cg�dcghYf]cfYg�U`�W]YffY

:cbhfUhc�gcVfY�`U�UXei]g]W]zb�XY�UWW]cbYg�eiY�]bWfYaYbhU�`U�dUfh]W]dUW]zb�Yb�Fb�KckYf�
Gc`UbX

Ag�Ae�ikbfAk�mkbfAlmkA�]A�.,..(�?AeegAq�LheZg]�A�EebZ]�LnkieA�?AeA[kZkhg�ng�?hgmkZmh�ihk�
Ae�jnA�lA�fh]b_b?Zkhg�eZl�?hg]b?bhgAl�]A�AcAk?b?bh�]Ae�]AkA?ah�]A�EebZ]�LnkieA�lh[kA�Ae�
-,��]Ae� ?ZibmZe� lh?bZe�]A�Kg�PhpAk�LheZg]*�Ag� obkmn]�]A� eh�ikAoblmh�Ag�AlA�?hgmkZmh(�
?AeegAq�LheZg]�A�EebZ]�LnkieA�Z?hk]Zkhg�jnA�]b?aZ�iZkmb?biZ?bsg�]Ae�-,��Ag�Kg�PhpAk�
LheZg]�lAki�Z]jnbkb]Z�ihk�?AeegAq�LheZg]�ZgmAl�]Ae� _bgZe�]Ae�ikbfAk� mkbfAlmkA�]A�.,..(�
ihk�ng�ikA?bh�]A�2-1�fbeehgAl�]A�LHJ��ZikhqbfZ]ZfAgmA�-0,�fbeehgAl�]A�Ankhl�Ze�mbih�
]A�?Zf[bh�Z?mnZe%��lbg�bg?enbk�bfinAlmhl%*�AlmA�ikA?bh�lnihgA�eZ�fblfZ�oZehkZ?bsg�]A�Kg�
PhpAk�LheZg]�Zieb?Z]Z�Ze�?bAkkA�]A�eZ�=]jnblb?bsg�]A�EebZ]�LheZg]*

:cbhfUhc� fY`Uh]jc� U� `U� UXei]g]W]zb� XY`� .+�� fYghUbhY� XY� Fb� KckYf� �fUbWY� J)8)J)� m�
acX]Z]WUW]zb�XY`�WcbhfUhc�aUfWc�XY�gYfj]W]cg�WY`YVfUXc�Wcb��fYY�DcV]`Y

Ag�Ae�ikbfAk� mkbfAlmkA�]A�.,..(�?AeegAq�BkZg?A�CkhniA(� EebZ](�Kg�PhpAk�BkZg?A�r�BkAA�
Ih[beA� ?AeA[kZkhg� ]hl� ?hgmkZmhl� jnA� fh]b_b?Zkhg� eZl� ?hg]b?bhgAl� ]A� AcAk?b?bh� ]Ae�
]AkA?ah�]A� EebZ]�r�Ae�?hgmkZmh�IZk?h�]A�OAkob?bhl� �IO=%�]A� EebZ]�BkZg?A� �mZe�?hfh�lA�
]A_bgA�Ag�eZl�?nAgmZl�=gnZeAl�?hglheb]Z]Zl�?AkkZ]Zl�Z�/-�]A�]b?bAf[kA�]A�.,-5%*�@A�
?hg_hkfb]Z]� ?hg� eh� ikAoblmh� Ag� ]b?ahl� ?hgmkZmhl(� ?AeegAq� BkZg?A� CkhniA� A� EebZ]�
Z?hk]Zkhg(� Ag� iZkmb?neZk(� jnA� eZ� iZkmb?biZ?bsg� gh� ]hfbgZgmA� ]Ae� /,�� kAlmZgmA� Ag� Kg�
PhpAk� BkZg?A� lAki� Z]jnbkb]Z� ihk� ?AeegAq� BkZg?A� CkhniA� ZgmAl� ]Ae� _bgZe� ]Ae� ikbfAk�
mkbfAlmkA�]A�.,..(�?hg�lncA?bsg�Z�eZ�Zikh[Z?bsg�]Ae�?hglAch�]A�=]fbgblmkZ?bsg�]A�EebZ](�
jnA�mAg]ki�enCZk�mkZl�eZ�_hkfneZ?bsg�]A�eZl�ikAlAgmAl�?nAgmZl�=gnZeAl�?hglheb]Z]Zl*�HZ�
?hgmkZikAlmZ?bsg� iZ?mZ]Z� ihk� eZl� Z]jnblb?bhgAl� ]A� eZ� iZkmb?biZ?bsg� ]Ae� /,�� Ag� Kg�
PhpAk�BkZg?A�Al�]A�51,�fbeehgAl�]A�Ankhl(�lbg� bg?enbk� bfinAlmhl(�jnA�lA�aZ�?Ze?neZ]h�
Zieb?Zg]h�ehl�?kbmAkbhl�AlmZ[eA?b]hl�Ag�Ae�?hgmkZmh�]A�=??bhgblmZl��OD=%�]A�EebZ]�BkZg?A�
�mZe�?hfh�lA�]A_bgA�Ag�eZl�?nAgmZl�=gnZeAl�?hglheb]Z]Zl�?AkkZ]Zl�Z�/-�]A�]b?bAf[kA�
]A� .,-5%(� Ag� eh� jnA� kAliA?mZ� Z� eZ� Aohen?bsg� ]Ae� ikA?bh� Ze� ZesZ� ihk� Ae� kAg]bfbAgmh� ]A�
]b?ahl�Z?mbohl*�=]Afil(�?AeegAq�aZ�fAchkZ]h�ehl�ikhCkZfZl�]A�?hglmkn??bsg�Z�fA]b]Z�
?hg�.*,,,�gnAohl�AfieZsZfbAgmhl��Z]b?bhgZeAl�Ze�fqgbfh�]A�.*1,,�AfieZsZfbAgmhl�rZ�
?hfikhfAmb]hl7�oAko�JhmZ�1�]A� eZl�?nAgmZl�=gnZeAl�?hglheb]Z]Zl�]Ae�AcAk?b?bh�ZgnZe�
mAkfbgZ]h�Ae�/-�]A�]b?bAf[kA�]A�.,-5%�aZlmZ�.,.3(�?hg�ng�oZehk�]A�AfikAlZ�]A�2/5�
fbeehgAl�]A�Ankhl*

8WiYfXcg�Wcb�9cim[iYg�KY`YWca�dUfU�Y`�XYgd`]Y[iY�XY�biYjcg�dfc[fUaUg�Vi]`X(hc(gi]h�
Yb��fUbW]U

Ag�Ae�ikbfAk� mkbfAlmkA�]A�.,..(�Ae�Cknih�r�>hnrCnAl�PAeA?hf�_bkfZkhg�Z?nAk]hl�iZkZ�
?hgmkZmZk�oZkbhl�ikhCkZfZl�]A�[nb])mh)lnbm���>PO�%�Ag�BkZg?bZ�?hg�Ae�_bg�]A�gAnmkZebsZk�ehl�
bfiZ?mhl�AliAkZ]hl�]A�?ZiAq�r�A>EP@=�]A�ehl�kAfA]bhl�kAjnAkb]hl�ihk�Dbohkr(�lh[kA�
ngZ�[ZlA�]A�mZlZ�]A�AcA?n?bsg*�=lq(�Ae�Cknih�aZ�?hgmkZmZ]h�ng�ikhCkZfZ�>PO�]A�aZlmZ�
-*/1,�AfieZsZfbAgmhl�Ag�shgZl�knkZeAl(�Z�]AlieACZk�Ag�.,.5�?hg�ng�?ZiAq�AlmbfZ]h�
]A� aZlmZ� /-,�fbeehgAl� ]A� Ankhl� ZikhqbfZ]ZfAgmA*� AlmA� ikhCkZfZ� lA� Almkn?mnkZki� ]A�
fZgAkZ� lbfbeZk� Ze� ikhrA?mh� JAqehhi� �oAk� JhmZ� .*a� r� 3%*� Ag� lACng]h� enCZk(� Ae� Cknih�
mZf[bog� aZ� ?hgmkZmZ]h� ngZ� AqmAglbsg� ]Ae� ikhCkZfZ� AqblmAgmA� ]A� >PO� Ag� ikAZl� fnr�
]AglZl�]A�aZlmZ�-*1,,�AfieZsZfbAgmhl�?hg�>hnrCnAl�PAeA?hf�iZkZ�bfieAfAgmZklA�Ag�
.,.5� ?hg� ng�?ZiAq� AlmbfZ]h�]A� aZlmZ� ZikhqbfZ]ZfAgmA� 05,�fbeehgAl�]A� Ankhl*� Lhk�
xembfh(�?AeegAq�aZ�ZfiebZ]h�Ae�Ze?Zg?A�]Ae�ikhCkZfZ�>PO�?hg�>hnrCnAl�PAeA?hf�jnA�
bgohen?kZ�AfieZsZfbAgmhl�AlmkZmoCb?hl�?hg�?ZiZ?b]Z]Al�]A�ikh?AlZfbAgmh�]A�]Zmhl�Ze�
ZCkACZk�aZlmZ�.�?Agmkhl�]A�?hgfnmZ?bsg�Isobe�Z]b?bhgZeAl(�jnA�lA�mkZgl_Akbkig�Ag�.,.1�
?hg� ng� >PO� ?ZiAq� AlmbfZ]h� ]A� aZlmZ� ZikhqbfZ]ZfAgmA� 3,� fbeehgAl� ]A� Ankhl*� AlmA�
ikhCkZfZ�mAg]ki�?hg]b?bhgAl�lbfbeZkAl�Z�eZl�]Ae�ikhrA?mh�JAqehhi��oAk�JhmZ�.*a�r�3%*
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:Y``bYl��fUbWY� fcidY	�9cim[iYg�KY`YWca�m�G>cYb]l��fUbWY�"bZfUghfiWhifYg�>Ub�``Y[UXc�
U�ib�UWiYfXc�XY�jYbhU�XY�Udfcl]aUXUaYbhY�-)+++�Yad`UnUa]Ybhcg�ifVUbcg�Yb��fUbW]U

Ag� Ae� ikbfAk� mkbfAlmkA� ]A� .,..(� ?AeegAq� BkZg?A�Ckhni(� >hnrCnAl� PAeA?hf� r� LahAgbq�
BkZg?A�Eg_kZlmkn?mnkAl�_bkfZkhg�ng�ikbg?bibh�]A�Z?nAk]h�iZkZ�oAg]Ak�ZikhqbfZ]ZfAgmA�
.*,,,�AfieZsZfbAgmhl�Ag�ikAZl�fnr�]AglZl�Ag�BkZg?bZ(� lncAmh�Z� eZ�Zikh[Z?bsg�]A� eZ�
=nmhkb]Z]�]A�?hfiAmAg?bZ�BkZg?AlZ���B?=�%(�iZkZ�?nfiebk�?hg�ehl�kAjnblbmhl�]Ae�?bAkkA�
]A�eZ�hiAkZ?bsg�]A�Dbohkr�ihk�ng�bfihkmA�ikAoblmh�]A�ZikhqbfZ]ZfAgmA�2.,�fbeehgAl�]A�
Ankhl(�gAmh�]A�bfinAlmhl*�>hnrCnAl�PAeA?hf�r�LahAgbq�BkZg?A�Eg_kZlmkn?mnkAl�Z?mnZkig�
cngmhl�?hfh�?hgmkZiZkmA�Ag�ngZ�AfikAlZ�?hgcngmZ*

=]b?bhgZefAgmA(�?AeegAq�BkZg?A�Ckhni�lA�Ag?nAgmkZ�nembfZg]h�ng�ikbg?bibh�]A�Z?nAk]h�
iZkZ�oAg]Ak�ZikhqbfZ]ZfAgmA�-*.,,�AfieZsZfbAgmhl�Ag�ikAZl�fnr�]AglZl�Ag�BkZg?bZ(�
lncAmh� Z� eZ� Zikh[Z?bsg� ]A� eZ� B?=(� iZkZ� ?nfiebk� ?hg� ehl� kAjnblbmhl� ]A� ?bAkkA� ]A� eZ�
hiAkZ?bsg�]A�Dbohkr*
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GYfgdYWh]jU�XY�bY[cW]c
Ag�?nZgmh�Z�eZl�iAkliA?mboZl�]A�gACh?bh(�]nkZgmA�.,..�Ae�Cknih�lACnbki�ZihlmZg]h�ihk�
AcA?nmZk� ?kA?bfbAgmh� hkCigb?h� �ZikhoA?aZg]h� ln� ?Zki?mAk� ]A� hiAkZ]hk� gAnmkZe%(�
bgmACkZg]h�Z?mbohl�kAlnemZgmAl�]A�Z?nAk]hl�bghkCigb?hl�rZ�_bkfZ]hl�r�[nl?Zg]h�gnAoZl�
hihkmngb]Z]Al�bghkCigb?Zl�iZkZ�lACnbk�lbAg]h�ng�hiAkZ]hk�bg]AiAg]bAgmA�]A�mhkkAl�]A�
kA_AkAg?bZ�Ag�AnkhiZ*�=lq(�?hfh�?hglA?nAg?bZ�]Ae�?kA?bfbAgmh�hkCigb?h�AliAkZ]h�cngmh�
?hg�ehl�Z?mbohl�r�lh?bA]Z]Al�Z]jnbkb]Zl(�r�ln�ikhCkAlboZ�bgmACkZ?bsg�Ag�Ae�?hgcngmh�]Ae�
Cknih(�Ae�Cknih�AliAkZ�bg?kAfAgmZk�oZkbhl�bg]b?Z]hkAl�?eZoA�Ag�Ze�fAghl�ng�/1��iZkZ�
Ae�AcAk?b?bh�_bgZebsZ]h�Ae�/-�]A�]b?bAf[kA�]A�.,..*

Ae�Cknih�AliAkZ�jnA�lnl�bgCkAlhl�iZkZ�Ae�Z°h�jnA�_bgZebsZ�Ae�/-�]A�]b?bAf[kA�]A�.,..�
Zl?bAg]Zg�Z�ZikhqbfZ]ZfAgmA�AgmkA�/*03,�fbeehgAl�]A�Ankhl�r�/*1,,�fbeehgAl�]A�Ankhl�
r�jnA�ln�A>EP@=�ZcnlmZ]h�Zl?bAg]Z�Z�ZikhqbfZ]ZfAgmA�AgmkA�.*21,�fbeehgAl�]A�Ankhl�r�
.*3,,� fbeehgAl� ]A� Ankhl(� ?hfh� kAlnemZ]h� ]A� �b%� Ae� ?kA?bfbAgmh� hkCigb?h� r� �bb%� eZ�
?hgmkb[n?bsg� ]A� eZl� mkZglZ??bhgAl� ?AkkZ]Zl� ]nkZgmA� .,.-7� mZeAl� mkZglZ??bhgAl� lhg6� eZ�
mkZglZ??bsg� lnA?Z� ]A� ?G� Dnm?ablhg� Dhe]bgCl� �jnA� aZ� lb]h� ?hgmZ[bebsZ]Z� ]nkZgmA�
ZikhqbfZ]ZfAgmA�hg?A�fAlAl�Ag�.,.-%(� eZ�=]jnblb?bsg�]A�EebZ]�Ag�LhehgbZ��jnA�lA�aZ�
?hgmZ[bebsZ]h� ]nkZgmA� ZikhqbfZ]ZfAgmA� gnAoA�fAlAl� Ag� .,.-%(� eZ� =]jnblb?bsg� ]A� P)
Ih[beA�Eg_kZ��jnA�lA�aZ�?hgmZ[bebsZ]h�]nkZgmA�ZikhqbfZ]ZfAgmA�lbAmA�fAlAl�Ag�.,.-%(�
eZ�PkZglZ??bsg�]A�?G�Dnm?ablhg�Dhe]bgCl�?hg�kAliA?mh�Z�EmZebZ��jnA�lA�aZ�?hgmZ[bebsZ]h�
]nkZgmA�ZikhqbfZ]ZfAgmA�lAbl�fAlAl�Ag�.,.-%(�eZ�=]jnblb?bsg�]A�LhedhfmAe��jnA�lA�aZ�
?hgmZ[bebsZ]h�]nkZgmA�ZikhqbfZ]ZfAgmA�?bg?h�fAlAl�r�fA]bh�Ag�.,.-%�r�eZ�=]jnblb?bsg�
]A�Dbohkr��jnA�lA�aZ�?hgmZ[bebsZ]h�]nkZgmA�ZikhqbfZ]ZfAgmA�]hl�fAlAl�Ag�.,.-%*�Ae�
Cknih�AliAkZ�jnA�eZ�mkZglZ??bsg�iAg]bAgmA�]A�?G�Dnm?ablhg�Dhe]bgCl�?hg�kAliA?mh�Ze�
NAbgh� Qgb]h� lA� ?bAkkA� Ag� .,..*� =]Afil(� eZ� LAkliA?mboZ� ]A� JACh?bh� kA_eAcZ� eZ�
?hgmkb[n?bsg�]A� ehl�gnAohl�Z?nAk]hl� _bkfZ]hl�Ag�.,.-�r�ikbg?bibhl�]A�.,..�r�]A� eZl�
oAgmZl�ikAoblmZl(�?hfh�lA�]Al?kb[A�Ag�]AmZeeA�Z�?hgmbgnZ?bsg*

Ae�Cknih�AliAkZ�jnA�ln�_ench�]A�?ZcZ�eb[kA�kA?nkkAgmA��NHB?B%�iZkZ�Ae�Z°h�jnA�_bgZebsZ�Ae�
/-�]A�]b?bAf[kA�]A�.,..�Almo�Ag�Ae�kZgCh�]A�-*/1,�fbeehgAl�AQN�Z�-*/4,�fbeehgAl�AQN�
�ng� ZnfAgmh� ]A� ZikhqbfZ]ZfAgmA� Ae� /1��� ?hg� kAliA?mh� Z� ehl� 54-�fbeehgAl� AQN� Ag�
.,.-%*

PZe� r� ?hfh� lA� bg]b?Z� ZgmAkbhkfAgmA(� AlmZ� LAkliA?mboZ� ]A� gACh?bh� mZf[bog� kA_eAcZ� eZ�
?hgmkb[n?bsg�]A� ehl�gnAohl�Z?nAk]hl� _bkfZ]hl�Ag�.,.-�r�ikbg?bibhl�]A�.,..��?*�-*1,,�
fbeehgAl� ]A� Ankhl� ]A� bgoAklbhgAl� Ag� BkZg?bZ� '� ?*� 0,,� fbeehgAl� ]A� Ankhl� Ag� hmkZl�
bgoAklbhgAl�'�?*�-,,�fbeehgAl�]A�Ankhl�Ag�bgoAklbhgAl�iZkZ�fAchkZk�eZ�A_b?bAg?bZ�_bl?Ze�)
fAchkZg]h�NHB?B�)�'�?*/,,IgÁ�]A�Z??bhgAl�ikhibZl�)fAchkZg]h�NHB?B�ihk�Z??bsg)%�r�
?ZcZ� AliAkZ]Z� ihk� AgZcAgZ?bsg� �lncAmh� Z� Zikh[Z?bsg� ]A� ehl� hkCZgblfhl� ]A�
?hfiAmAg?bZ%*

GYfgdYWh]jU�XY�bY[cW]c�-+-0�g]b�WUaV]cg

=]b?bhgZefAgmA(� Ae� Cknih� aZ� Afbmb]h� ikAobZfAgmA� h[cAmbohl� Z� eZkCh� ieZsh� aZlmZ� .,.1�
jnA� Ae� Cknih� ?hglb]AkZ� oieb]hl� Z� eZ� _A?aZ� ]A� AlmA� Eg_hkfA� =gnZe� EgmACkZ]h� �ehl�
�K[cAmbohl�.,.1�%*�Hhl�K[cAmbohl�iZkZ�.,.1�Almig� kAliZe]Z]hl�ihk� _bgZgsZl�ZemZfAgmA�
oblb[eAl(�ZingmZg]h�Z�ngZ�?=CN�]A� bgCkAlhl�]A�ZikhqbfZ]ZfAgmA�-/��Ag�Ae�iAkqh]h�
.,.-).,.1(� ng� A>EP@=� ZcnlmZ]h� ?=CN� ]A� ZikhqbfZ]ZfAgmA� -1�� iZkZ� Ae� fblfh�
iAkqh]h� r�ng�?=CN�]A� _ench�]A�?ZcZ� eb[kA� kA?nkkAgmA� �NHB?B%�]A�ZikhqbfZ]ZfAgmA�Ae�
.-�� iZkZ� Ae� fblfh� iAkqh]h*� Ae� Cknih� mZf[bog� AliAkZ� ng� ZnfAgmh� ]A� ehl� LhLl� ihk�
Ag?bfZ�]Ae�1��ZgnZe�Ag�Ae�iAkqh]h�.,.-).,.1*�
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HZl�ikAoblbhgAl�]A�.,..�r�ehl�h[cAmbohl�iZkZ�.,.1�lA�[ZlZg�Ag�oZkbhl�lninAlmhl*�Ph]hl�
ehl�lninAlmhl�lA� kAeZ?bhgZg�?hg� _Z?mhkAl�jnA�Almig� _nAkZ�]Ae�?hgmkhe� mhmZe�]A� eZ�FngmZ�
@bkA?mboZ*�HZl�ikAoblbhgAl�iZkZ�.,..�lA�aZg�ikAiZkZ]h�lh[kA�ngZ�[ZlA�?hfiZkZ[eA�?hg�
eZ�bg_hkfZ?bsg�_bgZg?bAkZ�ablmskb?Z�r�?haAkAgmA�?hg�eZl�iheqmb?Zl�?hgmZ[eAl�]Ae�Cknih*
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IY`UW]cbYg�Wcb�`cg�
]bjYfgcfYg

:]ZfUg�XY�aYfWUXc5�:Y``bYl�Yb�9c`gU

Ae�.,�]A� cngbh�]A�.,-2(�Ae�?hfbmo�=lAlhk�Po?gb?h�]Ae� E>AT�/1�Zikh[s� eZ� bg?enlbsg�]Ae�
Cknih�?AeegAq��?HJT6�OI%�Ag�Ae�qg]b?A�[nklimbe�]A�kA_AkAg?bZ�]A�eZ�[helZ�AliZ°heZ(�E>AT�
/1(� jnA� ZCkniZ� Z� eZl� ikbg?biZeAl� ?hfiZ°qZl� ]A� eZ� [helZ� AliZ°heZ� Ag� mokfbghl� ]A�
?ZibmZebsZ?bsg�r�ohenfAg�]A�gACh?bh*�AlmA�abmh�mkZch�?hglbCh�ngZ�ZfiebZ?bsg�]A�eZ�[ZlA�
Z??bhgZkbZe(�]hmZg]h�Z�?AeegAq�]A�fZrhk�ebjnb]As�r�fZrhk�ZmkZ?mboh�iZkZ�ehl�bgoAklhkAl*�
Ag� eZ� Z?mnZeb]Z](� ?AeegAq� ]blihgA� ]A� ngZ� [ZlA� Z??bhgZkbZe� lseb]Z� r� Ae� ?hglAglh� ]A�
ZgZeblmZl�jnA�lbCnA�Z�eZ�?hfiZ°qZ�)ng�31�)�fZgmbAgA�ngZ�kA?hfAg]Z?bsg�]A�?hfikZ*

=�/-�]A�]b?bAf[kA�]A�.,.-(�Ae�?ZibmZe�lh?bZe�]Ae�Cknih�?AeegAq�aZ�ZnfAgmZ]h�Ag�04*-11�
fbeAl�]A�Ankhl�aZlmZ�-25*4/.�fbeAl�]A�Ankhl��-.-*233�fbeAl�]A�Ankhl�Ze�?bAkkA�]A�.,.,%(�
kAikAlAgmZ]h� ihk� 235*/.3*3.0� Z??bhgAl� hk]bgZkbZl� ghfbgZmboZl� Z?nfneZmboZl� A�
bg]boblb[eAl�]A�,(.1�Ankhl�]A�oZehk�ghfbgZe�?Z]Z�ngZ(�mhmZefAgmA�lnl?kbmZl�r�iZCZ]h��oAk�
JhmZ�-0*Z�]A�eZl�?nAgmZl�=gnZeAl�?hglheb]Z]Zl�Z]cngmZl%*

Ae�ikA?bh�]A�eZ�Z??bsg�]A�?AeegAq�lA�bg?kAfAgms�]Ae�-.(1��]nkZgmA�.,.-(�?AkkZg]h�Ag�
1-(-.�Ankhl�ihk�Z??bsg*�Ae�ohenfAg�ikhfA]bh�gACh?bZ]h�aZ�lb]h�]A�ZikhqbfZ]ZfAgmA�
2..�fbe�Z??bhgAl�]bZkbZl*�Ae�E>AT�/1(�OPKTT�AnkhiA�2,,�r�OPKTT�AnkhiA�2,,�PAeA?hf�
ZnfAgmZkhg�ng�3(5�(�..(.��r�--(0��Ag�Ae�fblfh�iAkqh]h*

HZ�?ZibmZebsZ?bsg�[nklimbe�]A�?AeegAq�lA�lbmns�Ag�/0*324�fbeehgAl�]A�Ankhl�Ze�?bAkkA�]Ae�
AcAk?b?bh� /-� ]A� ]b?bAf[kA� ]A� .,.-(� ng� 424�� lniAkbhk� Ze� bgb?bh� ]A� ?hmbsZ?bsg� Ae� 3� ]A�
fZrh�]A�.,-1(�_kAgmA�Z�ngZ�?Zq]Z�]Ae�..��]Ae�E>AT�/1�Ag�Ae�fblfh�iAkqh]h*�

HZ� Aohen?bsg� ]A� eZ� Z??bsg� ]A� ?AeegAq� ]nkZgmA� Ae� AcAk?b?bh� .,.-(� ?hfiZkZ]Z� ?hg� eZ�
Aohen?bsg� ]Ae� E>AT� /1(� OPKTT� AnkhiA� 2,,� r� OPKTT� AnkhiA� 2,,� PAeA?hf(� Al� eZ�
lbCnbAgmA6�
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2��12!.��2�12��. ����90��.�2 ��.!�: ��"� A!��2 �12�02��92A�.��)
�12�1�0�28��2�12�(	(
�B�
(	(	�2 �2�� �4"�29!2-

.,�XY�X]W]YaVfY�
XY�-+-,

.,�XY�X]W]YaVfY�
XY�-+-+

JxfAkh�]A�Z??bhgAl � 235*/.3*3.0� � 042*3,4*225�
?ZibmZebsZ?bsg� [nklimbe� Z� _bg� ]A� iAkbh]h+AcAk?b?bh� �fbeehgAl�
]A�Ankhl%

� /0*324� � ./*5,3�

?hmbsZ?bsg�Ze�?bAkkA�]Ae�iAkbh]h��Á+Z??bsg% � 1-� 05(-.

?hmbsZ?bsg�fiqbfZ�]Ae�iAkbh]h��Á+Z??bsg% � 2.� 13(,2

BA?aZ .0+,4+.,.- ,0+--+.,.,

?hmbsZ?bsg�fqgbfZ�]Ae�iAkbh]h��Á+Z??bsg% � /5� //(,1

BA?aZ ,/+,4+.,.- -2+,/+.,.,

?hmbsZ?bsg�fA]bZ�]Ae�iAkbh]h��Á+Z??bsg% � 1,� 03(//

LB?e@UA�TYQbYB�@UTYB��QSSYBAUc# � +(0,,(+,,� � +(-+1(23*�

8WW]cbYg�dfcd]Ug

8::"FE�J�GIFG"8J

,)-+-).0,
+	,22�
XY`�WUd]hU`�gcW]U`)

Ae�/-�]A�fZrh�]A�.,-4(�eZ�FngmZ�CAgAkZe�Kk]bgZkbZ�]A�=??bhgblmZl�]A�?AeegAq(�Z?hk]s�
]AeACZk�Z� _Zohk�]Ae�?hglAch�]A�=]fbgblmkZ?bsg�]A� eZ�Oh?bA]Z]�@hfbgZgmA� eZ� _Z?nemZ]�
]A�Z]jnbkbk�Z??bhgAl�ikhibZl�?hg�ng� eqfbmA�]Ae�-,��]Ae�?ZibmZe�lh?bZe�]A� eZ�Oh?bA]Z]�
@hfbgZgmA*

Ae�-5�]A�fZrh�]A�.,.-(�?AeegAq�Zgng?bs�ng�gnAoh�ikhCkZfZ�]A�?hfikZ�]A�Z??bhgAl�
ikhibZl� aZlmZ� ng� eqfbmA� ]A� .0(3� fbeehgAl� ]A� Ankhl� r� ?hg� ng� fiqbfh� ]A� 1.,*,,,�
Z??bhgAl�jnA� kAikAlAgmZg�Ae� ,(,32��]Ae�?ZibmZe� lh?bZe�]Ae�Cknih*�AlmA�ikhCkZfZ�]A�
?hfikZ� lA� ]AlmbgZki� Z� Z??bhgAl� Z� ehl� AfieAZ]hl� Ag� obkmn]� ]A� eZl� kAfngAkZ?bhgAl�
iZCZ]AkZl� Ag� Z??bhgAl*� Ae� .4� ]A� h?mn[kA� ]A� .,.-(� lA� Zfiebs� ]b?ah� ikhCkZfZ� ]A�
?hfikZ� aZlmZ� ng� eqfbmA� ]A� 00(3� fbeehgAl� ]A� Ankhl� r� ?hg� ng� fiqbfh� ]A� 4.,*,,,�
Z??bhgAl�jnA�kAikAlAgmZg�Ae�,(-.��]Ae�?ZibmZe�lh?bZe�]Ae�Cknih*

Ae�.-�]A�ghobAf[kA�]A�.,.-(�?AeegAq�ghmb_b?s� eZ� _bgZebsZ?bsg�]Ae�ikhCkZfZ�]A�?hfikZ(�
aZ[bog]hlA� Ze?ZgsZ]h� Ae� gxfAkh� fiqbfh� ]A� Z??bhgAl� Z� Z]jnbkbk*� Ag� AcA?n?bsg� ]Ae�
ikhCkZfZ� ]A� ?hfikZ� ]A� Z??bhgAl� ikhibZl(� lA� Z]jnbkbAkhg� 4.,*,,,� Z??bhgAl�
AjnboZeAgmAl�Z�,(-.��]Ae�?ZibmZe�lh?bZe�]A�eZ�Oh?bA]Z](�ihk�ng�bfihkmA�A_A?mboh�]A�0.(5�
fbeehgAl�]A�Ankhl*

@nkZgmA�Ae�lACng]h�lAfAlmkA�]A�.,.-(�Ae�?hglAch�]A�=]fbgblmkZ?bsg�]A�?AeegAq�Zikh[s�
eZ�Lheqmb?Z�]A�=nmh?ZkmAkZ�]A�?AeegAq(�jnA�inA]A�?hglnemZklA�Ag�eZ�pA[�?hkihkZmboZ*�=lq(�
]nkZgmA� .,.-� ?AeegAq� aZ� kAZebsZ]h� ?hfikZl� ]bl?kA?bhgZeAl� ]A� Z??bhgAl� ikhibZl� ihk�
bfihkmA�]A�13*311�fbeAl�]A�Ankhl��2*1,5�fbeAl�]A�Ankhl�]nkZgmA�.,.,%*

Ae� gxfAkh� ]A� Z??bhgAl� ikhibZl� Ze� /-� ]A� ]b?bAf[kA� ]A� .,.-� r� .,.,� Zl?bAg]A� Z�
-*.,.*/1-� r� .,,*/.,� Z??bhgAl(� kAliA?mboZfAgmA(� r� kAikAlAgmZ� Ae� ,(-33�� ]Ae� ?ZibmZe�
lh?bZe�]A�?AeegAq�PAeA?hf(�O*=*��,(,0-��Z�/-�]A�]b?bAf[kA�]A�.,.,%*

HZl�hiAkZ?bhgAl�?hg�Z??bhgAl�ikhibZl�kAZebsZ]Zl�Ag�.,.-�lA�]AlCehlZg�Ag�eZ�JhmZ�-0*Z�
]A�eZl�?nAgmZl�ZgnZeAl�?hglheb]Z]Zl�Z]cngmZl*
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IYaibYfUW]zb�U`�UWW]cb]ghU

HZ� iheqmb?Z� ]A� kAmkb[n?bsg� Ze� Z??bhgblmZ� Zikh[Z]Z(� cngmh� ?hg� lnl� AoAgmnZeAl�
fh]b_b?Z?bhgAl(�ZlibkZ�Z�?hglAkoZk�Ae�Ajnbeb[kbh�Z]A?nZ]h�AgmkA� eZ� kAfngAkZ?bsg�Z� ehl�
Z??bhgblmZl(� eZ� CAgAkZ?bsg� ]A� [AgA_b?bhl� ]A� eZ� Oh?bA]Z]� fZmkbs� r� eZ� AlmkZmACbZ� ]A�
?kA?bfbAgmh� ]A� eZ� fblfZ(� [nl?Zg]h� ehCkZk� ngZ� Almkn?mnkZ� ]A� ?ZibmZe� Z]A?nZ]Z*� =e�
Zieb?Zk� eZ�Lheqmb?Z�]A�NAfngAkZ?bsg�Ze�=??bhgblmZ(�Ae�ikbg?biZe�h[cAmboh�]A� eZ�Oh?bA]Z]�
?hglblmA� Ag� kAiZkmbk� ng� ]bob]Ag]h� ZgnZe� ]A� ng� bfihkmA� ng� -,�� Z]b?bhgZe� kAliA?mh� Ze�
]bob]Ag]h�]blmkb[nb]h�Ae�Z°h�ZgmAkbhk*�?hg�Aeeh(�mh]hl�ehl�Z°hl�eZ�Oh?bA]Z]�fZmkbs�kAiZkmA�
]bob]Ag]hl�?hg�?ZkCh�Z�ehl�[AgA_b?bhl�gAmhl�h�eZl�kAlAkoZl�]blmkb[nb[eAl�Zmkb[nb[eAl�Z�eZ�
Oh?bA]Z]�iZkZ�Ae�AcAk?b?bh�kAliA?mboh*

Ae� .-� ]A� cnebh� ]A� .,.,(� eZ� FngmZ�CAgAkZe� ]A�=??bhgblmZl� Zikh[s� eZ� ]blmkb[n?bsg� ]A� ng�
]bob]Ag]h�?hg�?ZkCh�Z�eZ�kAlAkoZ�]A�ikbfZ�]A�AfblbhgAl�ihk�ng�fiqbfh�]A�-,5�fbeehgAl�
]A� Ankhl(� iZCZ]Akh� Ag� ngZ� h� fil� ?nhmZl� Ag� ehl� Z°hl� .,.,(� .,.-(� .,..� r� .,./*�
PZf[bog�lA�Z?hk]s�]AeACZk�Ze�?hglAch�]A�=]fbgblmkZ?bsg�eZ�Znmhkb]Z]�iZkZ�AlmZ[eA?Ak(�
Ag� ln� ?Zlh(� Ae� bfihkmA� r� eZ� _A?aZ� AqZ?mZ� ]A� ?Z]Z� iZCh� ]nkZgmA� ]b?ah� iAkqh]h(�
ZmAg]bAg]h�Ze�bfihkmA�mhmZe�fiqbfh�AlmbineZ]h*�

OACxg� eZ� Lheqmb?Z� ]A� NAfngAkZ?bsg� Ze� =??bhgblmZ(� eZ� kAfngAkZ?bsg� Ze� Z??bhgblmZ� ]Ae�
AcAk?b?bh�.,.-�lAki�AjnboZeAgmA�Z�eZ�]A�.,.,��.5(/�fbeehgAl�]A�Ankhl%(�bg?kAfAgmZ]Z�Ag�
ng� -,� �� �/.(.� fbeehgAl� ]A� Ankhl%7� eZ� kAfngAkZ?bsg� Ze� Z??bhgblmZ� ?hkkAlihg]bAgmA� Ze�
AcAk?b?bh� .,..� lAki� AjnboZeAgmA� Z� eZ� ]A� .,.-(� bg?kAfAgmZ]Z� Ag� ng� -,��� �aZlmZ� /1(0�
fbeehgAl�]A�Ankhl%*

@nkZgmA�Ae�AcAk?b?bh�.,.-(�?hg�Ae�h[cAmboh�]A�?nfiebk�?hg�eZ�Lheqmb?Z�]A�NAfngAkZ?bsg�Ze�
=??bhgblmZ(�Ae�?hglAch�]A�=]fbgblmkZ?bsg(�]A�?hg_hkfb]Z]�?hg�eZ�Znmhkb]Z]�hmhkCZ]Z�ihk�
]A?blbsg� ]A� eZ� FngmZ� CAgAkZe� ]A� =??bhgblmZl� ]Ae� .-� ]A� cnebh� ]A� .,.,(� Zikh[s� eZ�
]blmkb[n?bsg�]A�ng�]bob]Ag]h�?hfieAfAgmZkbh�ihk�bfihkmA�]A�--*4.,�fbeAl�]A�Ankhl�?hg�
?ZkCh� Z� ikbfZ� ]A� Afblbsg(� jnA� kAikAlAgmZ� ,(,-30,� Ankhl� ihk� Z??bsg� AqblmAgmA� r�
iAg]bAgmA� ?hg� ]AkA?ah� Z� kA?b[bk� ]b?ah� ]bob]Ag]h*� =lbfblfh(� Ae� ?hglAch� ]A�
=]fbgblmkZ?bsg(�]A�?hg_hkfb]Z]�?hg�eZ

_Z?nemZ]�hmhkCZ]Z�ihk�Z?nAk]h�]A� eZ�FngmZ�CAgAkZe�Kk]bgZkbZ�]A�=??bhgblmZl�]A�.-�]A�
cnebh�]A�.,.,(�Zikh[s�eZ�]blmkb[n?bsg�]A�ng�]bob]Ag]h�?hg�?ZkCh�Z�eZ�kAlAkoZ�]A�ikbfZ�]A�
Afblbsg�ihk�bfihkmA�]A�.,*/51*35.(/3�Ankhl(�jnA�kAikAlAgmZ[Z�,(,/,,0�Ankhl�ihk�?Z]Z�
Z??bsg�Ag�?bk?neZ?bsg�?hg�]AkA?ah�Z�kA?b[bk�]b?ah�iZCh�Ag�A_A?mboh*

Ae� iZCh� ]A� ]bob]Ag]hl� lAki� kAZebsZ]h� Ag� eZl� _A?aZl� AliA?b_b?Z]Zl(� jnA� lAkig�
]AmAkfbgZ]Zl�Ag�?Z]Z�?Zlh�r�]A[b]ZfAgmA�Zgng?bZ]Zl*

Jh� h[lmZgmA� eh� fAg?bhgZ]h(� eZ� ?ZiZ?b]Z]� ]A� eZ� Oh?bA]Z]� iZkZ� ]blmkb[nbk� ]bob]Ag]hl�
Almi�?hg]b?bhgZ]Z�ihk�]boAklhl� _Z?mhkAl�r�?bk?nglmZg?bZl(�]A�fZgAkZ�Agng?bZmboZ�r�gh�
ebfbmZmboZ(� Ze� [AgA_b?bh� Zmkb[nb[eA� Z� eZ� Oh?bA]Z](� Z� ihlb[eAl� ebfbmZ?bhgAl� bg?enb]Zl� Ag�
?hgmkZmhl� ]A� _bgZg?bZ?bsg� r� Z� eZ� iheqmb?Z� ]A� ?kA?bfbAgmh� ]A� eZ� Oh?bA]Z]*� ?hfh�
?hglA?nAg?bZ� ]A� ]b?ahl� _Z?mhkAl� r� ?bk?nglmZg?bZl(� Ag� ?nZejnbAk� fhfAgmh� ]Z]h� eZ�
Oh?bA]Z]� ih]kqZ� fh]b_b?Zk� eZ� ikAlAgmA� Lheqmb?Z� ]A� NAfngAkZ?bsg� Ze� =??bhgblmZ� h� gh�
Z[hgZk�]bob]Ag]hl�?hg�ZkkACeh�Z�eZ�Lheqmb?Z�]A�NAfngAkZ?bsg�Ze�=??bhgblmZ*�Ag�?nZejnbAk�
?Zlh(� eZ�Oh?bA]Z]�Zgng?bZki�]A[b]ZfAgmA�?nZejnbAk�fh]b_b?Z?bsg� _nmnkZ�]A� eZ�Lheqmb?Z�
]A�NAfngAkZ?bsg�Ze�=??bhgblmZ*

�����
��
���
��������

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

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc

-11



8WW]cb]ghUg

:Y``bYl�ZUW]`]hU�jUf]cg�
WUbU`Yg�XY�
Wcaib]WUW]zb�U�
gig�UWW]cb]ghUg

?AeegAq�mkZ[ZcZ�]A�_hkfZ�?hgmbgnZ�iZkZ�fZgmAgAk�ngZ�[nAgZ�kAeZ?bsg�[b]bkA??bhgZe�?hg�
lnl�Z??bhgblmZl*�LZkZ�Aeeh�AqblmA�ngZ�Lheqmb?Z�]A�?hfngb?Z?bsg�r�?hgmZ?mhl�Ag�eZ�jnA�lA�
AlmZ[eA?A� jnA� Ae� ?hglAch� ]A� =]fbgblmkZ?bsg� lA� Ag?ZkCZki� ]A� _Z?bebmZk� ehl� ?ZgZeAl�
Z]A?nZ]hl� iZkZ� ?hgh?Ak� eZl� lnCAkAg?bZl� jnA� ehl� Z??bhgblmZl� inA]Zg� ikAlAgmZk� Ag�
kAeZ?bsg�?hg�eZ�CAlmbsg�]A�eZ�Oh?bA]Z]�r�]A�AlmZ[eA?Ak�fA?Zgblfhl�iZkZ�Ae�bgmAk?Zf[bh�
iAkbs]b?h� ]A� bg_hkfZ?bsg� ?hg� bgoAklhkAl� bglmbmn?bhgZeAl� jnA� ihlAZg� Z??bhgAl� Ag� eZ�
Oh?bA]Z]*

?hg� Ae� _bg� ]A� CZkZgmbsZk� Ae� ?nfiebfbAgmh� A_A?mboh� ]A� ehl� ikbg?bibhl� kA?hCb]hl� Ag� eZ�
fAg?bhgZ]Z�Lheqmb?Z(�eZ�Oh?bA]Z]�]blihgA�]A�oZkbhl�?ZgZeAl�]A�?hfngb?Z?bsg*�=eCnghl�
lhg�?ZgZeAl�CAgAkZeAl(�]AlmbgZ]hl�Z�]b_ng]bk�bg_hkfZ?bsg�Ze�ix[eb?h(�fbAgmkZl�jnA�hmkhl�
lhg�ikboZ]hl�r�Almig�]AlmbgZ]hl�ikbg?biZefAgmA�Z�Z??bhgblmZl(�bgoAklhkAl�bglmbmn?bhgZeAl�
r�ZlAlhkAl�]A�ohmh*

AgmkA�ehl�?ZgZeAl�CAgAkZeAl�lA�Ag?nAgmkZ�Ae�pA[�]A�eZ�?hfblbsg�JZ?bhgZe�]Ae�IAk?Z]h�
]A�RZehkAl��?JIR%�r�hmkhl�hkCZgblfhl(�Zlq�?hfh�Ae�pA[�?hkihkZmboh�]A�?AeegAq*�U(�Ag�
?nZgmh� Z� ?ZgZeAl� ikboZ]hl(� ehl� Z??bhgblmZl� A� bgoAklhkAl� inA]Ag� nmbebsZk� eZl� ]boAklZl�
kA]Al�lh?bZeAl�Ag�eZl�jnA�?AeegAq�mbAgA�?nAgmZ��?hfh�UhnPn[A(�Beb?dk(�HbgdA]Eg(�PpbmmAk(�
Oeb]AOaZkA� h� NOO%(� Zlq� ?hfh� eZ� lA??bsg� w=??bhgblmZl� A� EgoAklhkAl_� ]Ae� pA[� ]A� eZ�
?hfiZ°qZ� r� Ae� ikAZ� ]A� NAeZ?bhgAl� ?hg� EgoAklhkAl*� KmkZ� _hkfZ� ]A� aZ?Ak� eeACZk� lnl�
ikAh?niZ?bhgAl�Al�fZgb_Almig]heZl�Ag�eZ�FngmZ�CAgAkZe�]A�=??bhgblmZl*

GUfh]W]dUW]zb�XY�:Y``bYl�Yb�xbX]WYg�Y�]b]W]Uh]jUg�XY�JcghYb]V]`]XUX�

HZ� ?hfngb]Z]� ]A� bgoAklhkAl� Almi� AqZfbgZg]h� ?Z]Z� oAs� ?hg� fZrhk� ZmAg?bsg� Ae�
kAg]bfbAgmh�]A� eZl�?hfiZ°qZl�Ag�Ae�if[bmh�AOC��AqbCbAg]h�gh�lseh�jnA� eZl�AfikAlZl�
Z?mxAg�?hg�bgmACkb]Z]�lbgh�jnA�eh�]AfnAlmkAg�fA]bZgmA�Ae�kAihkmbgC�ZikhibZ]h*

LZkZ�ih]Ak�fA]bk�r�?hfiZkZk�eZ�?hgmkb[n?bsg�r�kAlihglZ[beb]Z]�]A�eZl�AfikAlZl�Ag�AlmA�
if[bmh(� ehl� ZgZeblmZl(� ZCAg?bZl� r� ikhoAA]hkAl� ]A� bg_hkfZ?bsg� Ag� fZmAkbZ� ]A�
lhlmAgb[beb]Z]�AoZexZg�eZ�Aqihlb?bsg�]A�eZl�?hfiZ°qZl�Ze�kbAlCh�Ag�fZmAkbZ�]A�AOC�Zlq�
?hfh� eZ� ?ZiZ?b]Z]� ]A� fbmbCZ?bsg� r� CAlmbsg� ]A� ]b?ahl� kbAlChl(� h[mAgbAg]h� ngZ�
?Zeb_b?Z?bsg�lh[kA�Ae�]AlAfiA°h�]A�eZl�?hfiZ°qZl�Ag�fZmAkbZ�]A�lhlmAgb[beb]Z]*

:Y``bYl�>U�
UiaYbhUXc�gi�
dibhiUW]zb�

Yb�`cg�df]bW]dU`Yg�
xbX]WYg�XY�
gcghYb]V]`]XUX)

?AeegAq�Almi�ikAlAgmA�Ag�ehl�ikbg?biZeAl�qg]b?Al�]A�lhlmAgb[beb]Z]�r�Al�AoZenZ]Z�ihk�ehl�
ZgZeblmZl� ]A� lhlmAgb[beb]Z]� ?hg�fZrhk� kAinmZ?bsg� Z� gboAe� bgmAkgZ?bhgZe(� AgmkA� ehl� jnA�
]AlmZ?Zg� ?@L(� OnlmZbgZermb?l(� BPOA0Chh](� IO?E� r� OmZg]Zk]� Amab?l� AgmkA� hmkhl*� Ae�
?hfikhfblh�]A�?AeegAq�?hg�Ae�?nfiebfbAgmh�]A� eZl�AqiA?mZmboZl�]A� ehl� bgoAklhkAl�lA�
oA� fZmAkbZebsZ]h� fA]bZgmA� eZ� mkZgliZkAg?bZ� r� kAg]b?bsg� ]A� ?nAgmZl� Ag� fZmAkbZ� ]A�
lhlmAgb[beb]Z]*

Ag� .,.-� ?AeegAq� aZ� fAchkZ]h� eZ� ingmnZ?bsg� Ceh[Ze� Ag� mh]hl� Aeehl� kAliA?mh� Ze� Z°h�
ZgmAkbhk(� lbmnig]hlA� Zlq� Ag� fiqbfhl� ablmskb?hl*� HZl� ingmnZ?bhgAl� ]Ae� .,.-� ihk�
]bfAglbsg�lA�ikAlAgmZg�Z�?hgmbgnZ?bsg*�
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;FN�AFE�J�
JLJK8"E89"C"KP�
"E;�O

2.
dibhcg�gcVfY�,++

&2��
dibhcg�Yb�-+-,�Wcb�
fYgdYWhc�U�-+-+�

;ck�AcbYg�JighU]bUV]`]hm�"bXYl

Hhl�@hp�FhgAl�OnlmZbgZ[bebmr�Eg]Aq��@FOE%�lhg�qg]b?Al�ihg]AkZ]hl�]A�?ZibmZebsZ?bsg�]A�
Hhl� qg]b?Al� ]A� lhlmAgb[beb]Z]� @hp� FhgAl� �@FOE%� lhg� ngZ� _ZfbebZ� ]A� qg]b?Al� ]A�
kA_AkAg?bZ� ]A� ikbfAkZ� ?eZlA� iZkZ� bgoAklhkAl� jnA� aZg� kA?hgh?b]h� jnA� eZl� iki?mb?Zl�
?hfAk?bZeAl�lhlmAgb[eAl�lhg� _ng]ZfAgmZeAl�iZkZ�CAgAkZk�oZehk�iZkZ� ehl�Z??bhgblmZl�Z�
eZkCh�ieZsh�r�jnA�]AlAZg� kA_eAcZk�lnl�?hgob??bhgAl�]A�lhlmAgb[beb]Z]�Ag�lnl�?ZkmAkZl�
]A� bgoAklbsg*� ?kAZ]h� ?hgcngmZfAgmA� ihk� O"L� @hp� FhgAl� Eg]b?Al� r� O=I(� Ae� @FOE�
?hf[bgZ�eZ�AqiAkbAg?bZ�]A�ng�ikhoAA]hk�]A�qg]b?Al�AlmZ[eA?b]h�?hg�eZ�AqiAkbAg?bZ�]A�
ng�AliA?bZeblmZ�Ag�EgoAklbsg�OhlmAgb[eA�iZkZ�lAeA??bhgZk�eZl�AfikAlZl�fil�lhlmAgb[eAl�
]A�2-� bg]nlmkbZl*�HZ�ingmnZ?bsg�oZ�]A�,�Z�-,,(�]hg]A�Ae�-,,�Al� eZ�fAchk�ingmnZ?bsg�
jnA�lA�inA]A�h[mAgAk*

?AeegAq�iZkmb?biZ�ZgnZefAgmA�Ag�Ae�qg]b?A�@FOE�?hfh�AfikAlZ�bgobmZ]Z*�Ag�.,.-�O"L�aZ�
kA?hgh?b]h� ehl� ZoZg?Al� ]A� ?AeegAq� Ag� fZmAkbZ� ]A� lhlmAgb[beb]Z]� bg?enrAg]h� Z� eZ�
?hfiZ°qZ�?hfh�fbAf[kh�]Ae�=gnZkbh�]A�OhlmAgb[beb]Z]*

Ag� ehl� xembfhl� Z°hl� Ae� Cknih� aZ� ZnfAgmZ]h� ln� ingmnZ?bsg� ?hglA?nmboZfAgmA(�
Ze?ZgsZg]h� ngZ� ingmnZ?bsg� Ceh[Ze� ]A� 3/� ingmhl� Ag� .,.-� �'3� kAliA?mh� Z� .,.,(� '-/�
kAliA?mh� Z� .,-5(� '-2� kAliA?mh� Z� .,-4%*� AlmA� kAlnemZ]h� aZ� iAkfbmb]h� Z� ?AeegAq�
fZgmAgAklA�ihk�Ag?bfZ�]A�eZ�fA]bZ�]Ae�lA?mhk�Ag�/-�ingmhl��'3�jnA�Ag�.,.,%*

Ag�.,.-�?AeegAq�aZ�fAchkZ]h�Ag�eZl�]bfAglbhgAl�IA]bhZf[bAgmZe(�?hg�ngZ�ingmnZ?bsg�
]A�4/��'0�jnA�Ag�.,.,%(�r�A?hgsfb?Z(�?hg�ngZ�ingmnZ?bsg�]A�31��'-1�jnA�Ag�.,.,%(�
fbAgmkZl�jnA�aZ�AfiAhkZ]h�Ag�eZ�@bfAglbsg�Oh?bZe(�?hg�ngZ�ingmnZ?bsg�]A�20��)/�jnA�
Ag�.,.,%*

�KJ�/ ccX

�KJ�/ ccX

/	/
dibhcg�gcVfY�0

0*0�
Yb�[cVYfbUbnU

HZ�lAkbA�]A�qg]b?Al�BPOA0Chh]�Almi�]blA°Z]Z�iZkZ�fA]bk�Ae�CkZ]h�]A�?nfiebfbAgmh�]A�
lh?bA]Z]Al� jnA� fnAlmkZg� ng� Zemh� gboAe� ]A� ?hfiAmAg?bZ� Ag� lnl� iki?mb?Zl�
fA]bhZf[bAgmZeAl(�lh?bZeAl�r�]A�Ch[AkgZgsZ*�Ohg�qg]b?Al�jnA�nmbebsZg�fn?ahl�Z?mhkAl�
]Ae�fAk?Z]h�_bgZg?bAkh�Ag�eZ�?kAZ?bsg�r�AoZenZ?bsg�]A�ehl�eeZfZ]hl�_hg]hl�]A�bgoAklbsg�
kAlihglZ[eA�r�hmkhl�ikh]n?mhl�jnA�bgmACkZg�_Z?mhkAl�fA]bhZf[bAgmZeAl(�lh?bZeAl�r�]A�
Ch[bAkgh�?hkihkZmboh�Ag�lnl�]A?blbhgAl�]A�bgoAklbsg*

Hhl� qg]b?Al� b]Agmb_b?Zg� eZl� ?hfiZ°qZl� jnA� fAchk� CAlmbhgZg� ehl� kbAlChl� Zlh?bZ]hl� Z�
Almhl� _Z?mhkAl�r�lA�nmbebsZg�iZkZ�Ae�lACnbfbAgmh�]A�_hg]hl� bg]AqZ]hl(�iZkZ�ikh]n?mhl�
_bgZg?bAkhl�Almkn?mnkZ]hl�r�?hfh�bg]b?Z]hk�]A�kA_AkAg?bZ*�=lbfblfh(�lhg�eZ�kA_AkAg?bZ�
iZkZ�AlmZ[eA?Ak�?hfiZkZ?bhgAl�AgmkA�bgoAklbhgAl*

HZl� ?Zeb_b?Z?bhgAl� ]A� AOC(� jnA� lnihgAg� eZ� AgmkZ]Z� r� kZmb_b?Z?bsg� Ag� ehl� qg]b?Al�
BPOA0Chh](�lhg�nmbebsZ]Zl�ihk�bgoAklhkAl�jnA�]AlAZg�bg?hkihkZk�_Z?mhkAl�Zf[bAgmZeAl(�
lh?bZeAl� r� ]A� Ch[bAkgh� ?hkihkZmboh� Z� lnl� ikh?Alhl� ]A� lAeA??bsg� ]A� bgoAklbhgAl*�
PZf[bog� lA� AfieAZg� ?hfh� fZk?h� ]A� kA_AkAg?bZ� iZkZ� AoZenZk� Ae� ?hfikhfblh�
AfikAlZkbZe�r�?Zeb_b?Zk�Ae�Ch[bAkgh�?hkihkZmboh*

Ag�?nZgmh�Z� eZ� oZehkZ?bsg�Ceh[Ze� Ag�Ae�NZmbgC�AOC(� Ag�.,.-�?AeegAq�aZ�h[mAgb]h�ngZ�
ingmnZ?bsg� ]A� 0(0(� fAchkZ]h� Zlq� ,(.� ingmhl� kAliA?mh� Ze� .,.,*� ?Z[A� ]AlmZ?Zk� jnA� Z�
iAlZk� ]A� jnA� aZ� ZnfAgmZ]h� eZ� ingmnZ?bsg� fA]bZ� ]A� eZ� bg]nlmkbZ� r� ln[lA?mhk� Ag� eZ�
]bfAglbsg�IA]bh�=f[bAgmA� r� Oh?bZe(�?AeegAq� aZ� ZnfAgmZ]h� eZ� ]b_AkAg?bZ�ihlbmboZ� ?hg�
Aeehl�Ag�AlmZl�]hl�]bfAglbhgAl*

?AeegAq� lA� aZ� fZgmAgb]h� AlmZ[eA� Ag� Ch[bAkgh� �1� lh[kA� 1� ingmhl%� r� aZ� fAchkZ]h� ln�
ingmnZ?bsg� Ag� eZl� ]bfAglbhgAl� lh?bZe� �',(/� ingmhl� jnA� Ag� .,.,%� r� fA]bhZf[bAgmZe�
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�',(/�ingmhl�jnA�Ag�.,.,%(�eh�jnA�aZ�?hgmkb[nb]h�Z�eZ�ZnfAgmh�]A�eZ�ingmnZ?bsg�Ceh[Ze�
�',(.�ingmhl�jnA�Ag�.,.,%*

:;G�

�b�-+-,	�:Y``bYl�>U�
cVhYb]Xc�ibU
 8 �dcf�hYfWYf�
Uyc�WcbgYWih]jc	
`c�eiY�g][b]Z]WU�eiY�
g][iY�g]YbXc�ibU�
DUfWU�XY�
C]XYfUn[c)

Ae� ?@L� _bCnkZ� AgmkA� ehl� qg]b?Al� ]A� kA_AkAg?bZ� Z� Al?ZeZ� fng]bZe� iZkZ� eZ� fA]b]Z� r�
?Zeb_b?Z?bsg� ]A� eZ� mkZgliZkAg?bZ� ]A� eZl� AfikAlZl� Ag� fZmAkbZ� ]A� fA]bhZf[bAgmA� r�
lhlmAgb[beb]Z]*� Ae� ikh?Alh� ZgnZe� ]A� ]boneCZ?bsg� r� ?Zeb_b?Z?bsg� Zf[bAgmZe� ]A� ?@L� Al�
kA?hgh?b]h�ihk�fn?ahl�?hfh�Ae�iZmksg�hkh�]A�eZ�mkZgliZkAg?bZ�Zf[bAgmZe�?hkihkZmboZ(�
r� eZ� hkCZgbsZ?bsg� AeZ[hkZ� eZl� ?eZlb_b?Z?bhgAl� Z� iZkmbk� ]A� eZ� bg_hkfZ?bsg� jnA� eZl�
AfikAlZl�_Z?bebmZg*�

?@L�nmbebsZ�ngZ�fAmh]hehCqZ�fbgn?bhlZ�A�bg]AiAg]bAgmA�iZkZ�AoZenZk�AlmZl�AfikAlZl(�
ZlbCgZg]h�ngZ�ingmnZ?bsg�]A�=�Z�@)�Ag�_ng?bsg�]A�eZ�AqaZnlmbob]Z]�]A�eZ�bg_hkfZ?bsg(�
eZ� lAglb[bebsZ?bsg� r� eZ� CAlmbsg� ]A� ehl� kbAlChl� fA]bhZf[bAgmZeAl(� Zlq� ?hfh� eZ�
]AfhlmkZ?bsg�]A�[nAgZl�iki?mb?Zl�Zlh?bZ]Zl�Ze� eb]AkZsCh�A?hesCb?h(�?hfh� eZ� _bcZ?bsg�
]A�nghl�h[cAmbohl�lAkbhl�r�Zf[b?bhlhl*�HZ�oZehkZ?bsg�fiqbfZ�jnA�lA�inA]A�h[mAgAk�Al�
ngZ�=(�r�eZl�AfikAlZl�jnA�gh�]boneCZg�bg_hkfZ?bsg�h�eZ�_Z?bebmZg�]A�fh]h�bgln_b?bAgmA�
lhg�?Zeb_b?Z]Zl�?hg�ngZ�B*

Ag�.,.-(�?AeegAq�aZ�h[mAgb]h�ngZ�=�ihk� mAk?Ak�Z°h�?hglA?nmboh(� eh�jnA�lbCgb_b?Z�jnA�
lbCnA�lbAg]h�ngZ��IZk?Z�]A�Hb]AkZsCh�*�HZ�ingmnZ?bsg�h[mAgb]Z�lbCnA�lbAg]h�lniAkbhk�
Z�eZ�fA]bZ�]Ae�lA?mhk�r�lA�lbmxZ�AgmkA�Ae�/4��]A�eZl�AfikAlZl�jnA�Ze?ZgsZkhg�Ae�gboAe�
]A�Hb]AkZsCh�Ag�Ae�Cknih�]A�=?mbob]Z]*

?AeegAq�fAchks� ln� ingmnZ?bsg� Ag� �K[cAmbohl�� �]A�?� Z�=%� r� �AgAkCqZ�� �]A�>)� Z�>%*� Obg�
Af[ZkCh(� eZl� ingmnZ?bhgAl� h[mAgb]Zl� Ag� eZ� �@boneCZ?bsg� ]A� hihkmngb]Z]Al�� r�
�AlmkZmACbZ� AfikAlZkbZe� r� ieZgb_b?Z?bsg� _bgZg?bAkZ�� aZg� AfiAhkZ]h� eAoAfAgmA� �]A� =� Z�
=)%*�?Z[A�]AlmZ?Zk�jnA�eZl�?ZmAChkqZl�]A�ingmnZ?bsg�]A�?AeegAq�lhg�lbAfikA�lniAkbhkAl�
�h�bCnZeAl%�Z�eZ�fA]bZ�]Ae�lA?mhk*

=lbfblfh(� ?AeegAq� kA?b[bs� ngZ� w=)_� Ag� eZ� ?@L� OniiebAk� AgCZCAfAgm� NZmbgC�
�?eZlb_b?Z?bsg� ]A� ?hfikhfblh� ?hg� ehl� LkhoAA]hkAl� ]A� ?@L%*� Al� ngZ� ingmnZ?bsg�
lniAkbhk�Z� eZ�fA]bZ�AnkhiAZ(�jnA�Al�>)(�r�Z� eZ�fA]bZ�]Ae�lA?mhk�]A�?hfAk?bZebsZ?bsg(�
oAgmZ�fZrhkblmZ(�]blmkb[n?bsg(�ZejnbeAk�r�eAZlbgC(�jnA�Al�>)*

JighU]bU`mh]Wg

:cbgc`]XUX�Yb�VU@c�
f]Yg[c��J �dcf�
JighU]bU`mh]Wg

OnlmZbgZermb?l� Al� ngZ� AfikAlZ� ]A� bgoAlmbCZ?bsg� r� ?Zeb_b?Z?bsg� Zf[bAgmZe(� lh?bZe� r� ]A�
Ch[bAkgh�?hkihkZmboh��AOC%�iZkZ�bgoAklhkAl�]A�mh]h�Ae�fng]h�jnA�fb]A�Ae�kbAlCh�AOC�
]A�ngZ�AfikAlZ(�AgmAg]b]h�?hfh�Ae�CkZ]h�Ag�jnA�Ae�oZehk�A?hgsfb?h�]A�ngZ�AfikAlZ�
Almi� Ag� kbAlCh�]A[b]h� Z� _Z?mhkAl� AOC(� Al� ]A?bk(� eZ�fZCgbmn]�]A� ehl� kbAlChl�AOC�gh�
Z]fbgblmkZ]hl� ]A� ngZ� AfikAlZ*� HZ� ?Zeb_b?Z?bsg� oZ� ]A� ,� Z� -,,(� ]hg]A� Z� fZrhk�
ingmnZ?bsg(�fil�kbAlCh*�Hhl�oZehkAl�]A�,�Z�-,�bg]b?Zg�ng�kbAlCh�bglbCgb_b?ZgmA*�
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?AeegAq� _hkfZ�iZkmA�]Ae� qg]b?A�OPKTT�Ceh[Ze�AOC(�jnA�h_kA?A�ngZ� kAikAlAgmZ?bsg�]A�
eZl�ikbg?biZeAl�AfikAlZl�fng]bZeAl�Ag�mokfbghl�]A�?kbmAkbhl�AOC(�lh[kA�eZ�[ZlA�]A�ehl�
bg]b?Z]hkAl�ikhihk?bhgZ]hl�ihk�OnlmZbgZermb?l*

Ag�.,.-�?AeegAq�aZ�onAemh�Z�]Zk�ng�lZemh�?nZebmZmboh�Ag�eZ�AoZenZ?bsg�]A�OnlmZbgZermb?l(�
rZ�jnA�aZ�onAemh�Z�ln[bk�]A�?ZmAChkqZ�Ag�mokfbghl�]A�w?ZibmZebsZ?bsg�[nklimbe_�iZlZg]h�
]A�-.)-1�fbeehgAl�]A�]seZkAl�Z�.3(4)/,(/�fbeehgAl�]A�]seZkAl(�Z]Afil�]A�?hglheb]ZklA�
?hfh�ngZ�AfikAlZ�]A�[Zch�kbAlCh�AOC*�Almh�aZ�?heh?Z]h�Z�eZ�?hfiZ°qZ�Ag�Ae�h?mZoh�
enCZk�Ag�Ae�NZgdbgC�Ceh[Ze�]A�PAeA?hfngb?Z?bhgAl*

?AeegAq�aZ�fAchkZ]h�ln�?Zeb_b?Z?bsg�]A�NbAlCh�AOC�Ag�mh]Zl�lnl�?ZmAChkqZl�kAeAoZgmAl�
Ze� fAghl� Ag� 3� ingmhl(� Aq?Aimh� Ag� eZ� ?ZmAChkqZ� @AkA?ahl� DnfZghl)?Z]AgZ� ]A�
Onfbgblmkh(� jnA� lA� aZ� fZgmAgb]h� iki?mb?ZfAgmA� bCnZe*� ?Z[A� lA°ZeZk� jnA� 1� ]A� eZl�
?ZmAChkqZl� iAkmAgA?Ag� Z� eZ� ?eZlb_b?Z?bsg� ]A� [Zch� kbAlCh(� fbAgmkZl� jnA� Ae� kAlmh�
iAkmAgA?Ag�Z�eZ�?eZlb_b?Z?bsg�bglbCgb_b?ZgmA*

Ag� ?nZgmh� Z� eZ� Aqihlb?bsg� Ze� NbAlCh� AOC(� ]A[b]h� Z� eZ� AqiZglbsg� ]A� ?AeegAq� r� Ae�
ZnfAgmh� ]A� AfieZsZfbAgmhl� r� gh]hl(� lA� aZ� ?hglb]AkZ]h� jnA� eZ� ?hfiZ°qZ� Almi�
ebCAkZfAgmA�fil�AqinAlmZ�Z�NbAlChl�AOC��'.(-%(�rZ�jnA�Al�kAlihglZ[eA�]A�ZlACnkZk�eZ�
bg_hkfZ?bsg�]A�ng�CkZg�gxfAkh�]A�?ebAgmAl*�

DJ:"��J �IUh]b[

Ae�IO?E�fb]A�eZ�bgmAklA??bsg�AgmkA�Ae�gACh?bh�ikbg?biZe�]A�ngZ�AfikAlZ�r�eZ�kAlbebAg?bZ�
]A�eZ�AfikAlZ�Z�ehl�kbAlChl�Z�eZkCh�ieZsh�Ag�fZmAkbZ�]A�AOC*�LZkZ�Ae�kZmbgC(�/1�mAfZl�
?eZoA�lhg�lAeA??bhgZ]hl�ZgnZefAgmA�iZkZ�?Z]Z�bg]nlmkbZ�r�ihg]AkZ]hl�lACxg�Ae�fZk?h�
]A� fZiAh� ]A� IO?E� Ag� ngZ� Al?ZeZ� ]A� ,)-,(� eZ� ingmnZ?bsg� _bgZe� ]A� eZ� AfikAlZ� Al�
ZcnlmZ]Z�Ag�[ZlA�Ze�]AlAfiA°h�Ceh[Ze�]A�eZ�bg]nlmkbZ��r�lA�eA�ZlbCgZ�Z�ngZ�?Zeb_b?Z?bsg�
]A�eAmkZl�Ag�[ZlA�Z�ngZ�Al?ZeZ�===)???*�HZ�oZehkZ?bsg�===�Al�eZ�fAchk�jnA�lA�inA]A�
h[mAgAk*�

:Y``bYl�>U�U`WUbnUbXc�
`U�WUhY[cfxU�8�dcf�
df]aYfU�jYn

Ag� .,.-� ?AeegAq� aZ� fAchkZ]h� lbCgb_b?ZmboZfAgmA� ln� NZmbgC� =?mbhg� ]A� AOC� lACxg� Ae�
qg]b?A�IO?E(�ZnfAgmZg]h�ln�ingmnZ?bsg�Ag�,(5�ingmhl�r�Ze?ZgsZg]h�eZ�?ZmAChkqZ�=�ihk�
ikbfAkZ� oAs*� ?AeegAq� aZ�fAchkZ]h� ln� ingmnZ?bsg� Ag� mh]Zl� eZl� ?ZmAChkqZl� ]Ae� IO?E(�
Aq?Aimh�Ag� eZl�AfblbhgAl�]A�?Zk[hgh� �]bfAglbsg�IA]bhZf[bAgmZe%� r�CAlmbsg�HZ[hkZe�
�]bfAglbsg� Oh?bZe%(� ]hg]A� eZ� ingmnZ?bsg� lA� aZ� fZgmAgb]h� bCnZe*� ?Z[A� ]AlmZ?Zk� Ae�
ZnfAgmh� ]A� ,(4� ingmhl� ]A� eZ� ]bfAglbsg� Ch[AkgZgsZ(� jnA� kAikAlAgmZ� Ae� 13�� ]Ae�
ingmZcA� mhmZe*� =]Afil(� Ag� .,.-� eZ� oZehkZ?bsg� ]A� ?AeegAq� lA� lbmxZ� ihk� Ag?bfZ� ]A� eZ�
fA]bZ�]Ae�lA?mhk�Ag�,(0�ingmhl*

M][Yc��]f]g

Hhl� qg]b?Al� RbCAh� Almig� ?hfinAlmhl� ihk� eZl� AfikAlZl� jnA� ?hmbsZg� Ag� [helZ� r� Almig�
hk]AgZ]hl� Ag� [ZlA� Z� ngZ� ?eZlb_b?Z?bsg� ]A� Z?nAk]h� ?hg� ngZ� AoZenZ?bsg� ]A� ln�
]AlAfiA°h�AOC*�HZl�?Zeb_b?Z?bhgAl�lA�ihg]AkZg�r�fb]Ag�Ae�]AlAfiA°h�]A�eZ�AfikAlZ�
_kAgmA� Z� ng� ?hgcngmh� ]A� kbAlChl� jnA� ]A_bgb]hl� iZkZ� fhgbmhkAZk� r� AoZenZk� eZ�
kAlihglZ[beb]Z]� ?hkihkZmboZ*� HZ� ingmnZ?bsg� oZ� ]A� ,� Z� -,,(� lbAg]h� -,,� eZ� fAchk�
?Zeb_b?Z?bsg*�
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:Y``bYl�>U�
]bWfYaYbhUXc�gi�
dibhiUW]zb�
[`cVU`��J �dcf�
hYfWYf�Uyc�
WcbgYWih]jc

Ag�.,.-�Ae�Cknih�?AeegAq�aZ� bg?kAfAgmZ]h�ln�ingmnZ?bsg�Ceh[Ze�AOC�ihk� mAk?Ak�Z°h�
?hglA?nmboh(�Ze?ZgsZg]h�ngZ�ingmnZ?bsg�]A�2,� �bg?kAfAgmh�]Ae�//��kAliA?mh�Ze�Z°h�
iZlZ]h%*�=]Afil(�?AeegAq�lA�lbmxZ�fnr�ihk�Ag?bfZ�]A�eZ�fA]bZ�]Ae�lA?mhk�Ag�eZl�mkAl�
]bfAglbhgAl6�'-.�ingmhl�Ag�eZ�]bfAglbsg�Ch[bAkgh(�'-3�ingmhl�Ag�eZ�]bfAglbsg�Oh?bZe�
r� '--� ingmhl� Ag� eZ� ]bfAglbsg� IA]bh� =f[bAgmA*� Ag� ?nZgmh� Z� eZ� mkZglb?bsg� Z� ngZ�
A?hghfqZ� [ZcZ� Ag� ?Zk[hgh(� eZ� anAeeZ� ]A� ?Zk[hgh� ]A� ?AeegAq� lA� oZehkZ� ?hg� ngZ� >�
�lbCgb_b?ZmboZ%�r�eZ�ingmnZ?bsg�]A�eZ�mkZglb?bsg�AgAkComb?Z�?hfh�Nh[nlmZ��14+-,,%*

Ag�?nZgmh�Z�eZ�CAlmbsg�]A�kbAlChl�r�hihkmngb]Z]Al(�?Z[A�]AlmZ?Zk�eZ�lheb]As�?hg�eZ�jnA�
?AeegAq� CAlmbhgZ� ehl� lbCnbAgmAl� _Z?mhkAl� ]A� Zemh� kbAlCh6� @AkA?ahl� DnfZghl�
Bng]ZfAgmZeAl(�?hglAch�]A�=]fbgblmkZ?bsg(�CAlmbsg�]A�?ZkkAkZ�r�OACnkb]Z]�r�OZen]*�

 I�J9

Ae� JboAe� ]A� @boneCZ?bsg� Lx[eb?Z� ]A� CNAO>� �CNAO>� Ln[eb?� @bl?ehlnkA� HAoAe%� Al� ngZ�
fA]b]Z� CAgAkZe� ]A� eZ� ]boneCZ?bsg� ]A� AOC� ihk� iZkmA� ]A� eZl� AfikAlZl� bgfh[bebZkbZl�
?hmbsZ]Zl(� [ZlZ]Z� Ag� ngZ� lAeA??bsg� ]A� bg]b?Z]hkAl� ZebgAZ]hl� ?hg� eZ� AoZenZ?bsg� ]A�
Z?mbohl� ]A� bg_kZAlmkn?mnkZ� ]A� CNAO>� AqblmAgmA*� Ae� gboAe� ]A� ]boneCZ?bsg� ix[eb?Z�
ikhihk?bhgZ� bg_hkfZ?bsg� lh[kA� eZl� Z?mbob]Z]Al� ]A� ]boneCZ?bsg� ]A� AOC� ]A� ehl�
iZkmb?biZgmAl� r� gh� iZkmb?biZgmAl� ]A�CNAO>� r� h_kA?A� Z� ehl� bgoAklhkAl� bg_hkfZ?bsg� jnA�
Z?mnZefAgmA�gh�lA�kA?hCA�Ag�eZ�AoZenZ?bsg�]A�Z?mbohl�]A�bg_kZAlmkn?mnkZ�]A�CNAO>*�HZ�
?Zeb_b?Z?bsg�lA�[ZlZ�Ag�ngZ�Al?ZeZ�=)A(�]hg]A�=�Al�eZ�fAchk�ingmnZ?bsg�jnA�lA�inA]A�
h[mAgAk*

�b�-+-,�`U�WcadUyxU�
gY�g]h]U�Yb�`U�

WUhY[cfxU�
8	�Wcb�ibU�

dibhiUW]zb�XY�

30�dibhcg�Yb� I�J9)

Lhk�ikbfAkZ�oAs�]Al]A�jnA�?AeegAq�iZkmb?biZ�Ag�AlmA� qg]b?A(�Ag�.,.-� eZ�?hfiZ°qZ�lA�
lbmxZ� Ag� eZ� ?ZmAChkqZ� =(� ?hg� ngZ� ingmnZ?bsg� ]A� 41� ingmhl*� ?AeegAq� aZ�fAchkZ]h� ln�
ingmnZ?bsg� Ag� ehl� 1� mAfZl(� kAliA?mh� Ze� Z°h� ZgmAkbhk*� ?Z[A� ]AlmZ?Zk� jnA�?AeegAq� aZ�
fAchkZ]h�eZ�?ZmAChkqZ�]A�kZgdbgC�Ag�mh]hl�ehl�mAfZl�]A�]boneCZ?bsg��]A�?�Z�>�r�]A�>�Z�
=%(� Aq?Aimh� Ag� Ae� mAfZ� �@boneCZ?bsg� ]A� OhlmAgb[beb]Z])Ch[AkgZgsZ�(� jnA� ?AeegAq�
fZgmbAgA�ngZ�=*

?hg� eZ� ingmnZ?bsg� h[mAgb]Z� Ag� .,.-(� r� ?hglb]AkZg]h� Ae� Cknih� ]A� ?hfiZkZ?bsg�
�AnkhiZ+�Eg_kZAlmkn?mnkZ�]A�@Zmhl%(�?AeegAq�lA�lbmxZ�?hfh�eZ�AfikAlZ�eq]Ak�]A�ln�Cknih�
]A�ahfsehChl*�
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