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sbX]WY
-* ?ZkmZ�]A�eZ�ikAlb]AgmZ�]A�eZ�?JNO���                                                                                          /22

.* NAlnfAg�]A�eZ�kAfngAkZ?bsg�Ag�.,..����                                                                                    /24

/* Lheqmb?Z�]A�NAfngAkZ?bhgAl�.,..�Ag�]AmZeeA��                                                                          /3-

0* Lheqmb?Z�]A�NAfngAkZ?bhgAl�.,.-�����                                                                                            /5.

1* =ebgAZ?bsg�]A�eZ�kAfngAkZ?bsg�Z�eZkCh�ieZsh�����                                                                         0,3

2* =?nAk]hl�Z�lAk�Zikh[Z]hl�Ag�eZ�FngmZ�CAgAkZe�]A�=??bhgblmZl�Ag�.,..���                         0-,

3* HZ�?JNO&�Ag�.,.-����                                                                                                                       0-/

4* =gAqhl���                                                                                                                                           0.1

=gAqh�-6�NAlnfAg�ikbg?biZeAl�]b_AkAg?bZl�]A�kAfngAkZ?bsg�Ag�.,..�_kAgmA�Z�.,.-�iZkZ�Ae�?hglAcAkh�@AeACZ]h

=gAqh�.6�`?sfh�aAfhl�AeZ[hkZ]h�AlmA�Eg_hkfA;

=gAqh�/6�LeZgAl�]A�Eg?Agmbohl�]A�HZkCh�LeZsh�obCAgmAl�r�ZgmAkbhkAl�Z�.,..).,.0

=gAqh�06�AlmZ]qlmb?h

&?hfblbsg�]A�Jhf[kZfbAgmhl(�NAmkb[n?bhgAl�r�OhlmAgb[beb]Z]
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:UfhU�XY�`U�dfYg]XYbhU�XY�`U�
:EIJ�

MnAkb]h�OmZdAahe]Ak(

Ag�ghf[kA�]Ae�?hglAch�]A�=]fbgblmkZ?bsg�]A�?AeegAq(�mAgCh�Ae�ahghk�]A�ikAlAgmZk�AlmA�
Eg_hkfA�=gnZe�]A�NAfngAkZ?bhgAl�]A�ehl�?hglAcAkhl+Zl�]A�?AeegAq�PAeA?hf�.,.-(�jnA�
bg?enrA�mZgmh�gnAlmkZ�gnAoZ�Lheqmb?Z�]A�NAfngAkZ?bhgAl�jnA�lA�lhfAmAki�Z�Zikh[Z?bsg�
Ag�gnAlmkZ�iksqbfZ�FngmZ�CAgAkZe�]A�=??bhgblmZl�.,..(�Zlq�?hfh�gnAlmkh�Eg_hkfA�=gnZe�
]A� NAfngAkZ?bhgAl� .,.-(� ]hg]A� lA� ]Al?kb[A� eZ� bfieAfAgmZ?bsg� ]A� gnAlmkZ� iheqmb?Z�
Z?mnZe�]nkZgmA�Ae�AcAk?b?bh�iZlZ]h�r(�lncAmZ�Z�ln�Zikh[Z?bsg(�?sfh�lA�Zieb?Zki�gnAlmkZ�
gnAoZ�iheqmb?Z�]nkZgmA�Ae�AcAk?b?bh�.,..*

HZ� ?hfblbsg� jnA� mAgCh� Ae� ahghk� ]A� ikAlb]bk� Al� kAlihglZ[eA� Z]Afil� ]A� mh]hl� ehl�
ZliA?mhl�kAeZ?bhgZ]hl�?hg�ehl�if[bmhl�]A�Jhf[kZfbAgmhl�r�OhlmAgb[beb]Z]*

@A�_hkfZ�AliA?q_b?Z�]Agmkh�]Ae�if[bmh�]A�NAfngAkZ?bhgAl(�gnAlmkZl�kAlihglZ[beb]Z]Al�
lhg�eZl�lbCnbAgmAl6

¿ @AmAkfbgZk� Ag� ghf[kA� ]Ae� ?hglAch� ]A� =]fbgblmkZ?bsg� eZ� Lheqmb?Z� ]A�
NAfngAkZ?bhgAl� ]Ae� LkAlb]AgmA� ]Ae� ?hglAch(� ehl� @bkA?mhkAl� gh� AcA?nmbohl(� Ae�
?hglAcAkh�@AeACZ]h�r�eZ�=emZ�@bkA??bsg�]A�eZ�?hfiZ°qZ

¿ @A_bgbk� ehl� iZjnAmAl� kAmkb[nmbohl� iZkZ� AlmZl� iAklhgZl(� bg?enrAg]h� ?nZejnbAk�
?hfiAglZ?bsg�kAeZ?bhgZ]Z�?hg�eZ�AoAgmnZe�mAkfbgZ?bsg�]A�lnl�?ZkChl

¿ KiAkZk�[Zch�ehl�ikbg?bibhl�]A�[nAg�Ch[bAkgh�?hkihkZmboh(�r

¿ AeZ[hkZk�Ae�Eg_hkfA�=gnZe�]A�NAfngAkZ?bhgAl�]A�ehl�?hglAcAkhl+Zl*

CU�fYaibYfUW]zb�XY`�
:cbgY@Yfc�;Y`Y[UXc�
eiYXU�
hchU`aYbhY�
U`]bYUXU�Wcb�`U�
WcbgYWiW]zb�XY�
`U�WfYUW]zb�XY�
jU`cf�dUfU�`cg�
UWW]cb]ghUg

Almhr� ?hgoAg?b]Z� ]A� jnA� AlmZ� Lheqmb?Z� ]A� NAfngAkZ?bhgAl� lnihgA� ng� bfihkmZgmA�

ZoZg?A�Ag�ehl�kAjnAkbfbAgmhl�]A�mh]hl�ohlhmkhl(�rZ�jnA�bg?hkihkZ�ZeCnghl�?hg?Aimhl�

jnA�ghl�aZ[obl� lheb?bmZ]h�?hfh�ng�fZrhk�ZebgAZfbAgmh�AgmkA� eZ� kAfngAkZ?bsg�]A� ehl�

AcA?nmbohl�r�eZ�?kAZ?bsg�]A�oZehk6�

¿ HZ� kAfngAkZ?bsg� ]Ae� ?hglAcAkh� @AeACZ]h� jnA]Z� mhmZefAgmA� ZebgAZ]Z� ?hg� eZ�

?hglA?n?bsg�]A�eZ�?kAZ?bsg�]A�oZehk�iZkZ�ehl�Z??bhgblmZl(�rZ�jnA6

b* gh�ZnfAgmZ�ln�NAmkb[n?bsg�BbcZ(

bb* bg?kAfAgmZ� eZ�NAmkb[n?bsg�RZkbZ[eA�r�Ae� Eg?Agmboh�Z�HZkCh�LeZsh�lseh�ZgmA�

ng�kAg]bfbAgmh�Aq?Ai?bhgZe�r�h[cAmboZ[eA�]A�ZgmAfZgh(�A

bbb* bgmkh]n?A� ?Zf[bhl� kAeAoZgmAl� Ag� eZ� NAmkb[n?bsg� RZkbZ[eA� r� Ae� Eg?Agmboh� Z�
HZkCh�LeZsh�CkZ?bZl�Z�gnAohl�AiqCkZ_Al�_h?ZebsZ]hl�Ag�AOC

¿ Ae� ikhmZChgblfh� r� ?hfikhfblh� ?hg� eZ� lhlmAgb[beb]Z]� jnA]Z� ikAlAgmA� Ag� ng�
bg?kAfAgmh� ]A� bfihkmZg?bZ� ?hg� fomkb?Zl� fil� ?hg?kAmZl� r� jnA� mkZ[ZcZg� Ag� Ae�
?hkmh�r�Ag�Ae�eZkCh�ieZsh

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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¿ HZ�bfihkmZg?bZ�jnA�mbAgAg�eZl�kA?hfAg]Z?bhgAl�]A�[nAg�Ch[bAkgh�jnA]Zg�fnr�
iZmAgmAl� Ag� eZ� gnAoZ� ikhinAlmZ(� lniAkZg]h� Ae� 4,�� ]A� eZl� AqbCAg?bZl� ]A� eZ�
?hfngb]Z]�bgoAklhkZ�r�]Ae�kACneZ]hk�Ag�AlmZ�fZmAkbZ

AlmA�Z°h�Z]Afil�aAfhl�jnAkb]h�kAZebsZk�ng�ikh?Alh�]A�AgCZCAfAgm�?hg�bgoAklhkAl�r�
ikhqr�Z]oblhkl�]A�eZ�fZgh�]A�ng�ZlAlhk�AqmAkgh*�Al?n?aZk�Z�gnAlmkhl�lmZdAahe]Akl�ghl�
iZkA?A�?Z]Z�]qZ�fil�kAeAoZgmA�r�aAfhl�bg?hkihkZ]h�Ag�gnAlmkZ�ikhinAlmZ�fn?aZl�]A�
lnl� lnCAkAg?bZl*� Ph]Zl� AlmZl� bgb?bZmboZl� aZg� lb]h� eeAoZ]Zl� Z� ?Z[h� mkZl� ng� AqaZnlmboh�
Zgieblbl� ?hg� ikhqrl� r� lheb?bmhk� Z]oblhk(� Zlq� ?hfh� ?hg� ZeCnghl� ]A� ohlhmkhl(� jnbAgAl�
aZ[obl� ZfZ[eAfAgmA� iZkmb?biZ]h� ]Zg]h� _AA][Z?d� iZkZ� eZ� ]A_bgb?bsg� ]A� eZ� Lheqmb?Z� ]A�
NAfngAkZ?bhgAl*

Ohr�?hgl?bAgmA�jnA�AlmZ�Lheqmb?Z�Al�kAmZ]hkZ�iZkZ�gnAlmkh�?hglAcAkh�@AeACZ]h�r�Ajnbih�
]bkA?mboh(�lbg�Af[ZkCh(�gh�fA�?Z[A�]n]Z�jnA�lA�mkZmZ�]Ae�iZlh�gA?AlZkbh�iZkZ�ZebgAZk�
ehl�bgmAkAlAl�]A�gnAlmkhl�Z??bhgblmZl�r�?AeegAq*�

Ag�.,.-(�Ae�CkZ]h�]A�?hglA?n?bsg�Ceh[Ze�]A�eZ�NAmkb[n?bsg�RZkbZ[eA�=gnZe�]Ae�?hglAcAkh�
@AeACZ]h� aZ� lb]h� ]Ae� W54(--�� ]Ae� h[cAmbohX� r� Ae� EHL� .,-5).,.-� jnA� Ae� ?hglAcAkh�
@AeACZ]h� kA?b[bki� Ag� Ae� fAl� lbCnbAgmA� Z� eZ� ?AeA[kZ?bsg� ]A� eZ� FngmZ� CAgAkZe� ]A�
=??bhgblmZl� jnA� Zikh[Zki� eZl� ?nAgmZl� ZgnZeAl� ]A� .,.-(� lbAg]h� Ae� iZCh� ZgmAl� ]A�
bfinAlmhl�]A�-*5.,*-13�Ankhl��kAikAlAgmZg]h�-(-23�oA?Al�ln�NAmkb[n?bsg�BbcZ%*

CU�:ca]g]zb�gY�>U�
fYib]Xc�Yb�,0�
cWUg]cbYg�Yb�Y`�Uyc�
-+-,	�
XYacghfUbXc�gi�
U`hc�b]jY`�XY�
Wcadfca]gc

HZ�?hfblbsg�aZ�Zlnfb]h�mh]Zl�r�?Z]Z�ngZ�]A�lnl�kAlihglZ[beb]Z]Al�]nkZgmA�.,.-�r�
]A�aA?ah�lA�aZ�kAngb]h�Ag�jnbg?A�h?ZlbhgAl�]AfhlmkZg]h�ng�Zemh�gboAe�]A�]bl?biebgZ�r�
?hfikhfblh� iZkZ� Z_khgmZk� mh]hl� ehl� kAmhl� ikAlAgmZ]hl*� @Al]A� Ae� ieZg� ]A� Z??bsg� ]A�
AoZenZ?bsg� ]Ae� ?hglAch� ]A� =]fbgblmkZ?bsg(� iZlZg]h� ihk� Ae� ghf[kZfbAgmh� ]A� ng�
LkAlb]AgmA� bg]AiAg]bAgmA� ]Ae� ?hglAch� ]A� =]fbgblmkZ?bsg(� Ae� ikh?Alh� iZkZ� ?kAZk� eZ�
fZmkbs�]A�?hfiAmAg?bZl�iZkZ�b]Agmb_b?Zk�gA?Alb]Z]Al�]Ae�?hglAch(�eZ�kAoblbsg�]Ae�LeZg�
]A�On?Albsg(�eZ�Zikh[Z?bsg�]Ae�gnAoh�ieZg�AlmkZmoCb?h�AOC�iZkZ�ehl�Z°hl�.,.-).,.1(�
Zlq�?hfh�eZ�_hkfZ?bsg�AOC�iZkZ�gnAlmkhl�?hglAcAkhl�r�?hglAcAkZl(�r�eZ�kAoblbsg�]A�eZ�
ghkfZmboZ�bgmAkgZ�]A�eZ�Oh?bA]Z]*

HZ� ?hfblbsg� ?kAA� jnA� eZ� gnAoZ� Lheqmb?Z(� jnA� lA� ]AmZeeZ� Ag� eZl� lA??bhgAl� lbCnbAgmAl(�
?hglmbmnbki�ng�_Z?mhk�CAgAkZ]hk�]A�ikhCkAlh�r�?hfikhfblh�AgmkA�gnAlmkhl�AfieAZ]hl*

IA� CnlmZkqZ� ngZ� oAs�fil� ZCkZ]A?Ak� Z� mh]hl� gnAlmkhl� Cknihl� ]A� bgmAkol� Ae� gboAe� r� eZ�
?Zeb]Z]�]A�onAlmkh�Zihrh�]nkZgmA�AlmA�AcAk?b?bh*

IZkbAmZ�]Ae�NboAkh

LkAlb]AgmZ�]A�eZ�?hfblbsg�]A�Jhf[kZfbAgmhl(�NAmkb[n?bhgAl�r�OhlmAgb[beb]Z]��?JNO%

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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IYgiaYb�XY�`U�
fYaibYfUW]zb�Yb�-+--

Gf]bW]d]cg�[YbYfU`Yg�XY�`U�fYaibYfUW]zb�XY`�:cbgY@Yfc�;Y`Y[UXc�
Yb�Y`�Uyc�-+--

CU�fYaibYfUW]zb�XY`�
:�F�dUfU�Y`�-+--�

]bW`imY�awhf]WUg�
eiY�fYZ`Y@Ub�`U�
WfYUW]zb�XY�
jU`cf�dUfU�Y`�
UWW]cb]ghU�m�
fYZiYfnUb�U]b�
avg�`U�
gcghYb]V]`]XUX�U�
`Uf[c�d`Unc

HZ�kAfngAkZ?bsg�mhmZe�]Ae�?hglAcAkh�@AeACZ]h�Ag�Ae�Z°h�.,..�Almi�?hfinAlmZ�ihk�mkAl�
AeAfAgmhl�jnA�lA�kAlnfAg�Z�?hgmbgnZ?bsg6

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�

�����
��
���
��������

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

/24



�`YaYbhcg��]@cg5�J]b�]bWfYaYbhc�fYgdYWhc�U�-+-,

NAmkb[n?bsg�BbcZ��NB% -*/,,*,,,�Ankhl
LeZg�]A�LkAoblbsg�Oh?bZe��LAglbsg% .1��]A�NB

NAmkb[n?bsg�Ag�AliA?bA
>AgA_b?bhl� kAeZ?bhgZ]hl� ?hg� ?h[AkmnkZ� fo]b?Z� ikboZ]Z� r� ?h?aA� ]A�
?hfiZ°qZ*

IYhf]ViW]zb�MUf]UV`Y�8biU`5�Jz`c�gY�]bWfYaYbhU�Yb�WUgc�XY�gcVfY�Wiad`]a]Ybhc5��XY�,0+��U�,3+��

Iqgbfh6�,�

PZkCAm6�-,,�

Iiqbfh6�-4,��
��-1,�&�-(.�obg?neZ]h�Ze�Ih]Aeh�]A�Hb]AkZsCh%

¿ /1��A>EP@=�=cnlmZ]h

¿ /,��?kA?bfbAgmh�hkCigb?h�

¿ .,��Eg]b?Z]hkAl�AOC��Ag_h?Z]hl�Ag�eZ�A6�kA]n??bsg�anAeeZ�]A�?Zk[hgh�r�Ag�eZ�O6���fncAkAl�Ag�ihlb?bhgAl�]bkA?mboZl%

¿ -1��?kA?bfbAgmh�bghkCigb?h�

G`Ub�"bWYbh]jcg�U�CUf[c�G`Unc-+--(-+-/5�gz`c�gY�]bWfYaYbhU�Yb�WUgc�XY�gcVfY�Wiad`]a]Ybhc��9ccghYf�

¿ /,��Aohen?bsg�ikA?bh�ihk�Z??bsg

¿�����/,��Aohen?bsg�NAeZmboZ�]Ae�ikA?bh�ihk�Z??bsg�Ag�kAeZ?bsg�?hg�?hfiZ°qZl�?hfiZkZ[eAl

¿�����.,��Aohen?bsg�CAgAkZ?bsg�]A�_ench�]A�?ZcZ�ihk�Z??bsg

¿�����.,��AOC��Ag_h?Z]hl�Ag�eZ�A6���]A�?hglnfh�]A�AgAkCqZ�oAk]A�r�Ag�eZ�O6�kA]n??bsg�[kA?aZ�lZeZkbZe�]A�CogAkh(�AgmkA�hmkhl%

BskfneZ�iZkZ�Ae�?ie?neh6�LEHL9�NB�.,.0�&��1(1+/%�&�JboAe�]A�ehCkh���%�&�>hhlmAk

Ae�fnembieb?Z]hk�kACneZk�Almig]Zk�]Ae�?hglAcAkh�@AeACZ]h��1(1�+�/�Z°hl9-4/�%�iAkfZgA?A�lbg�?Zf[bhl�_kAgmA�Ze�Z°h�ZgmAkbhk(�
fbAgmkZl�jnA�Ae�gnAoh�>hhlmAk��gnAoh�_Z?mhk�fnembieb?Z]hk%(�lseh�Zieb?ZkqZ�lb�eZ�kAoZehkbsZ?bsg�]A�eZ�Z??bsg�Al�Aq?Ai?bhgZe�Ag�oZehk�
Z[lhenmh�r�kAeZmboh*

¿� Iqgbfh�fnembieb?Z]hk�-(.��:-,��PON9�3,�Ankhl+Z??bsg�r�lACng]Z�ihlb?bsg�kAeZmboZ%�

¿� Iiqbfh�fnembieb?Z]hk�1��/,��PON�9�--0*0�Ankhl+Z??bsg�r�ikbfAkZ�ihlb?bsg�kAeZmboZ%

¿� Ih]Zeb]Z]�]A�iZCh6�0,��Ag�Z??bhgAl�+�2,��Ag�hi?bhgAl�lh[kA�Z??bhgAl

Fhfcg

PAgAg?bZ�]A�Z??bhgAl6 AjnboZeAgmA�Z�ng�fqgbfh�]A�.�Z°hl�]A�NAmkb[n?bsg�BbcZ*

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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�ghY�acXY`c�

Wcbhf]VimY�U�`U�
YghfUhY[]U�
YadfYgUf]U`�m�
gcghYb]V]`]XUX�U�
`Uf[c�d`Unc�XY�`U�
WcadUyxU)

Ae� h[cAmboh� ]Ae� iZjnAmA� kAmkb[nmboh� ]Ae� ?hglAcAkh� @AeACZ]h� Al� ZebgAZkeh� ?hg� Ae�
]AlAfiA°h� r� eZ� ?kAZ?bsg� ]A� oZehk� iZkZ� eZ� ?hfiZ°qZ*� Ag� AlmA� lAgmb]h(� eZ� ?JNO�
?hglb]AkZ� jnA� AlmA�fh]Aeh� ?hgmkb[nrA� Z� eZ� AlmkZmACbZ� AfikAlZkbZe� r� lhlmAgb[beb]Z]� Z�
eZkCh� ieZsh� ]A� eZ� ?hfiZ°qZ(� Ze� AlmZk� lnl� iZkifAmkhl� ?hfieAmZfAgmA� ZebgAZ]hl� r�
kAeZ?bhgZ]hl�?hg�ehl�h[cAmbohl�jnA�eZ�Oh?bA]Z]�aZ�AlmZ[eA?b]h�Ag�ln�LeZg�AlmkZmoCb?h*

?hfh� kAlnemZ]h(� eZ� ikhinAlmZ� ]A� kAfngAkZ?bsg� ]Ae�?hglAcAkh�@AeACZ]h�iZkZ� Ae� Z°h�
.,..�Almi�ZebgAZ]Z�?hg�eZl�fAchkAl�iki?mb?Zl�bgmAkgZ?bhgZeAl�r�eZl�eeAoZ]Zl�Z�?Z[h�?hg�
kAliA?mh�Ze�Cknih�]A�?hfiZ°qZl�?hfiZkZ[eAl*�

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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Gc`xh]WU�XY�IYaibYfUW]cbYg�
-+--�Yb�XYhU``Y�

=� eZ� _A?aZ� ]A� AeZ[hkZ?bsg� ]Ae� ikAlAgmA� Eg_hkfA� �Ae� �Eg_hkfA�� h� �Eg_hkfA� =gnZe� ]A�
NAfngAkZ?bhgAl�(� eZ� Lheqmb?Z�]A�NAfngAkZ?bhgAl�]A� ehl�?hglAcAkhl+Zl�]A�?AeegAq� Ag�
obChk� Al� eZ� jnA� lA� Zikh[s� ihk� iZkmA� ]A� ehl� =??bhgblmZl� Ag� eZ� FngmZ� CAgAkZe� ]A�
=??bhgblmZl� ?AeA[kZ]Z� Ae� iZlZ]h� .5� ]A� fZksh� ]A� .,.-(� ?hg� ng� gboAe� ]A� Zihrh� ]A�
44(-1��r�?nrZ�obCAg?bZ�lA�AqmbAg]A�]nkZgmA�ehl�AcAk?b?bhl�.,.-(�.,..�r�.,./*�OA�inA]A�
Z??A]Ak�Z�]b?aZ�Lheqmb?Z�Z�mkZool�]A�eZ�iiCbgZ�pA[�]A�?AeegAq-*

Jh�h[lmZgmA(�Ae�?hglAch�]A�=]fbgblmkZ?bsg�mbAgA�ikAoblmh�lhfAmAk�Z�eZ�Zikh[Z?bsg�]A�eZ�
FngmZ�CAgAkZe� ]A�=??bhgblmZl�jnA�ikAoblb[eAfAgmA� lA�?AeA[kZki�Ag�Z[kbe� ]A�.,..�ngZ�
gnAoZ�Lheqmb?Z�]A�NAfngAkZ?bhgAl�]A�ehl�?hglAcAkhl+Zl�jnA(�lb�[bAg�Al�?hgmbgnblmZ�?hg�
eZ�Lheqmb?Z�Ag�obChk(�bgmkh]n?A�ZeCngZl�ghoA]Z]Al�jnA�lA�Aqieb?Zg�Ag�AlmA�Eg_hkfA*

�`�X]gYyc�XY�`U�
Gc`xh]WU�XY�
IYaibYfUW]cbYg�Yg�

Wc>YfYbhY�Wcb�`U�
YghfUhY[]U�XY�`U�
JcW]YXUX�m�Yghv�
cf]YbhUXc�U�`U�
cVhYbW]zb�XY�`cg�
fYgi`hUXcg�U�
`Uf[c�d`Unc)

Ae� ]blA°h� ]A� eZ� Lheqmb?Z� ]A� NAfngAkZ?bhgAl� Al� ?haAkAgmA� ?hg� eZ� AlmkZmACbZ� ]A� eZ�

Oh?bA]Z]�r�Almi�hkbAgmZ]h�Z�eZ�h[mAg?bsg�]A�ehl�kAlnemZ]hl�Z�eZkCh�ieZsh*

Ag�?AeegAq�Ae�xgb?h�?hglAcAkh�AcA?nmboh�Al�Ae�?hglAcAkh�@AeACZ]h�r�ln�kAmkb[n?bsg�mhmZe�
lA�?hfihgA�]A�]b_AkAgmAl�AeAfAgmhl�kAmkb[nmbohl�jnA�?hglblmAg�_ng]ZfAgmZefAgmA�Ag�
eh�lbCnbAgmA6�

=e�kAliA?mh6

¿ AqblmA�ng�Ajnbeb[kbh� ?hglA?nAgmA�AgmkA� ehl�?hfihgAgmAl� _bchl� r� oZkbZ[eAl�]A� eZ�
kAfngAkZ?bsg*�

¿ Ae� lblmAfZ� ]A� kAmkb[n?bsg� oZkbZ[eA� ]Ae� ?hglAcAkh� @AeACZ]h� Al� ieAgZfAgmA�
_eAqb[eA�r�iAkfbmA�jnA�inA]Z�gh�iAk?b[bk� bfihkmA�ZeCngh�ihk�AlmA�?hg?Aimh�Ag�
?Zlh�]A�jnA�gh�lA�Ze?Zg?Ag�ehl�nf[kZeAl�fqgbfhl�]A�?nfiebfbAgmh*

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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CUg�awhf]WUg�
YghUV`YW]XUg	�
hUbhc�Yb�`U�
fYhf]ViW]zb�jUf]UV`Y�
UbiU`�Wcac�Yb�`U�
fYhf]ViW]zb�jUf]UV`Y�U�
`Uf[c�d`Unc	�

fYZ`Y@Ub�`Ug�
df]cf]XUXYg�
YghfUhw[]WUg�XY�
`U�:cadUyxU�Yb�
WUXU�acaYbhc�m�Y`�
[i]XUbWY�
Wcaib]WUXc�U�

¿ HZl�fomkb?Zl�AlmZ[eA?b]Zl(� mZgmh�Ag� eZ�NAmkb[n?bsg�RZkbZ[eA�=gnZe�?hfh�Ag�ehl�
Eg?Agmbohl�Z�HZkCh�LeZsh(�lA�obg?neZg�Z�eZ�?hglA?n?bsg�]A�ngZ�?hf[bgZ?bsg�]A�
h[cAmbohl�_bgZg?bAkhl�r�gh�_bgZg?bAkhl(�jnA�kA_eAcZg�eZl�ikbhkb]Z]Al�AlmkZmoCb?Zl�
]A� eZ� ?hfiZ°qZ� Ag� ?Z]Z� fhfAgmh� r� eZl� ikhrA??bhgAl� ikAlAgmZ]Zl�
?hfngb?Z]h� Z� bgoAklhkAl*� Ag� iZkmb?neZk(� ehl� h[cAmbohl� gh� _bgZg?bAkhl� inA]Ag�
AlmZk�obg?neZ]hl�Z�fomkb?Zl�]A�lhlmAgb[beb]Z]�Ag�?nZejnbAk�]A�lnl�mkAl�oA?mhkAl(�
fA]bhZf[bAgmA(�lh?bZe�r�Ch[bAkgh*

¿ Jh�AqblmAg�kAfngAkZ?bhgAl�oZkbZ[eAl�CZkZgmbsZ]Zl*

=� ln� oAs(� eZ�?hfblbsg�]A�Jhf[kZfbAgmhl(� NAmkb[n?bhgAl� r� OhlmAgb[beb]Z]�]A�?AeegAq�
mkZ[ZcZ� ?hg� lnl� ?hglnemhkAl� AqiAkmhl� Ag� kAfngAkZ?bhgAl� iZkZ� ?hfikAg]Ak� fAchk� r�
fhgbmhkbsZk�eZl�iki?mb?Zl�lZeZkbZeAl�?hfiAmbmboZl�]Ae�fAk?Z]h*

PZf[bog� mbAgA�?hfh�h[cAmboh�?hfikAg]Ak� eZl�iki?mb?Zl�]A�fAk?Z]h� kAeAoZgmAl(�iZkZ�
CZkZgmbsZk�jnA�eZ�Lheqmb?Z�]A�NAfngAkZ?bhgAl�ZihrZ�eZ�ZmkZ??bsg�r�kAmAg?bsg�]A�eq]AkAl�
ZemZfAgmA�?Zeb_b?Z]hl(�Zlq�?hfh�eZ�kAmkb[n?bsg�]A�ehl�kAlnemZ]hl�Z�?hkmh�r�eZkCh�ieZsh�r�
eZ�CAgAkZ?bsg�]A�oZehk�Z�gnAlmkhl�bgoAklhkAl*

AlmA� ikh?Alh� bg?enrA� Ae� Zgieblbl� oAklnl� ngZ� fnAlmkZ� ]A� AfikAlZl� ?hfiZkZ[eAl� ]Ae�
lA?mhk�r�Ae�Zgieblbl�]A�kA_AkAg?bZ�]Ae�fAk?Z]h*

8�`c�`Uf[c�XY`�Y@YfW]W]c�
-+-,	�m�>UghU�`U�ZYW>U�
XY�Y`UVcfUW]zb�XY`�

dfYgYbhY�]bZcfaY	�`U�
:ca]g]zb�XY�
EcaVfUa]Ybhcg	�
IYhf]ViW]cbYg�m�
JcghYb]V]`]XUX�
>U�WcbhUXc�Wcb�
Y`�
UgYgcfUa]Ybhc�
XY�Ybh]XUXYg�XY�
fYWcbcW]Xc�
dfYgh][]c)

=�eh�eZkCh�]Ae�AcAk?b?bh�.,.-(�r�aZlmZ�eZ�_A?aZ�]A�AeZ[hkZ?bsg�]Ae�ikAlAgmA�bg_hkfA(� eZ�
?hfblbsg� ]A� Jhf[kZfbAgmhl(� NAmkb[n?bhgAl� r� OhlmAgb[beb]Z]� aZ� ?hgmZ]h� ?hg� Ae�
ZlAlhkZfbAgmh� ]A� Agmb]Z]Al� ]A� kA?hgh?b]h� ikAlmbCbh(� jnbAgAl� aZg� ZihkmZ]h� lnl�
?hgh?bfbAgmhl� Ag� fZmAkbZ� kAmkb[nmboZ(� AgmkA� Aeehl(� b%� Sbeebl� PhpAkl� SZmlhg� �SPS%(� bb%�
CAhkCAlhg��ikhqr�lheb?bmhk*�=lbfblfh(�lA�aZ�h[mAgb]h�_AA][Z?d�]A�ehl�ikhqr�Z]oblhkl�
�EOO�r�CeZll�HApbl%�r�]A�ngZ�fnAlmkZ�kAikAlAgmZmboZ�]A�bgoAklhkAl*

Ag�Ae�=iZkmZ]h�/*/�]Ae�ikAlAgmA�Eg_hkfA�lA�]AmZeeZg�ehl�ikbg?bibhl�r�?kbmAkbhl�lh[kA�ehl�

jnA�lA�[ZlZ�eZ�Lheqmb?Z�]A�NAfngAkZ?bhgAl�iZkZ�.,..(�Zlq�?hfh�ehl�ZlAlhkAl�AqmAkghl�

jnA� ?heZ[hkZkhg� Ag� Ae� ]blA°h� ]A� eZ� fblfZ(� r� eZl� ?hfiZ°qZl� nmbebsZ]Zl� ?hfh�

?hfiZkZ[eAl*�

.),����IYhf]ViW]zb�XY`�:cbgY@Yfc�;Y`Y[UXc�XY�:Y``bYl�Yb�-+--

=� eZ� _A?aZ� ]A� AeZ[hkZ?bsg� ]Ae� ikAlAgmA� Eg_hkfA� =gnZe� ]A� NAfngAkZ?bhgAl(� Ae�

?hglAcAkh�@AeACZ]h�]A�?AeegAq�Al�Ae�xgb?h�?hglAcAkh�?hg�_ng?bhgAl�AcA?nmboZl*

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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.),),����GcfWYbhU@Y�XY�`U�fYhf]ViW]zb�`][UXU�U�f]Yg[c�

�`�a]l�fYhf]Vih]jc�

fYZ`Y@U�ibU�
UXYWiUXU�
UgibW]zb�XY�
f]Yg[cg�
WcaV]bUXU�Wcb�
Y`�`c[fc�XY�
cV@Yh]jcg�XYZ]b]Xcg�
U�Wcfhc�m�`Uf[c�d`Unc	�

j]bWi`UXcg�U�`U�
WfYUW]zb�XY�jU`cf�
gcghYb]V`Y)

Ag�kAeZ?bsg�?hg�Ae�fbq�kAmkb[nmboh(�eZ�Lheqmb?Z�]A�NAfngAkZ?bhgAl�]A�ehl�?hglAcAkhl+Zl�
]A� ?AeegAq� ikhihk?bhgZ� ng� Ajnbeb[kbh� kZshgZ[eA� AgmkA� ehl� ]blmbgmhl� AeAfAgmhl� _bchl� r�
oZkbZ[eAl��ZgnZe�r�]A�eZkCh�ieZsh%�]A�eZ�kAmkb[n?bsg�jnA�kA_eAcZ�ngZ�Z]A?nZ]Z�Zlng?bsg�
]A� kbAlChl� ?hf[bgZ]Z� ?hg� Ae� ehCkh� ]A� h[cAmbohl� ]A_bgb]hl� Z� ?hkmh� r� eZkCh� ieZsh(�
obg?neZ]hl�Z�eZ�?kAZ?bsg�]A�oZehk�lhlmAgb[eA*�

=lq(� ]nkZgmA� Ae� iAkqh]h� ]A� obCAg?bZ� ]A� eZ� gnAoZ� Lheqmb?Z� ikhinAlmZ� �]Al]A� ln�
Zikh[Z?bsg� Ag� eZ� FC=� r� aZlmZ� .,.1%(� Ae� iAlh� ]A� eZ� kAmkb[n?bsg� Ag� �kbAlCh�� iZkZ� Ae�
?hglAcAkh�@AeACZ]h�lnihgA(�Ze�fAghl(�ng�30��]A�eZ�kAmkb[n?bsg�mhmZe(�Ag�ng�Al?AgZkbh�
]A� ?nfiebfbAgmh� ]A� h[cAmbohl� Almig]Zk� �mZkCAm%*� Ae� iAlh� ]A� eZ� kAmkb[n?bsg� Ag� kbAlCh�
inA]A�lnihgAk�aZlmZ�ng�5/�(�Ag�ng�Al?AgZkbh�]A�?nfiebfbAgmh�fiqbfh(�Al�]A?bk(�Ag�
ng� Al?AgZkbh� ]A� lh[kA?nfiebfbAgmh� ]A� h[cAmbohl(� mZgmh� Z� gboAe� ZgnZe(� ?hfh� Z� eZkCh�
ieZsh*�

Hhl�Cki_b?hl�Z�?hgmbgnZ?bsg�fnAlmkZg� eZ� kAmkb[n?bsg� mhmZe�iZkZ�Ae�?hglAcAkh�@AeACZ]h�
Ag�.,..(�Zlq�?hfh�Ae�fbq�kAmkb[nmboh(�iZkZ�ng�Al?AgZkbh�]A�?nfiebfbAgmh�fqgbfh(�mZkCAm�
r�fiqbfh(�]A�Z?nAk]h�?hg�eZ�gnAoZ�Lheqmb?Z�]A�NAfngAkZ?bhgAl�]A�ehl�?hglAcAkhl+Zl�
�lncAmZ� Z� Zikh[Z?bsg� Ag� eZ� iksqbfZ� FC=� .,..%*� AlmZ� iheqmb?Z(� [ZlZ]Z� Ag� Ae� �iZr� _hk�
iAk_hkfZg?A�� _hfAgmZ� jnA� ?AeegAq� onAeoZ� Z� CAgAkZk� Ae� oZehk� ]A� iAkbh]hl� ikAobhl�
�.,-3).,.-%*�

-

-+,2 -+,3 -+,4 -+-+ -+-,

EgCkAlhl��fbeehgAl�Á% 35. 5,- -(,/1 -(2,4 .(1/2

PhmZe�=?mbohl��fbeehgAl�Á% 0(001 1(-// -/(,0/ .0(,3, 0-(353

?ZibmZebsZ?bsg�[nklimbe��fbeehgAl�Á% 0(502 1(-43 -0(341 ./(5,3 /0(324

PON 12� 0� 5/� /0� -/�
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CU�:ca]g]zb�UWcfXz�
eiY�bc�>UVfv�
UiaYbhc�Yb�`U�
IYhf]ViW]zb��]@U�XY�gi�
df]aYf�Y@YWih]jc�m	�

Wcac�hU`	�gi�gU`Uf]c�
dYfaUbYWYfv�g]b�
WUaV]cg�XifUbhY�
Y`�-+--)

.),)-��;YhU``Y�XY�`cg�Y`YaYbhcg�fYhf]Vih]jcg�XY`�:cbgY@Yfc�;Y`Y[UXc�dUfU�-+--

Ae� iZjnAmA� kAmkb[nmboh� ]Ae� ?hglAcAkh� @AeACZ]h� lA� ?hfihgA� ikbg?biZefAgmA� ]A� nghl�
AeAfAgmhl�Bbchl� �NAmkb[n?bsg�BbcZ(�?hgmkb[n?bsg�Ze�LeZg�]A�LAglbhgAl�r�NAmkb[n?bsg�Ag�
AliA?bA%(�]A�ngZ�NAmkb[n?bsg�RZkbZ[eA�=gnZe�r�]A�nghl�LeZgAl�]A� Eg?Agmbohl�Z�HZkCh�
LeZsh*

=� ?hgmbgnZ?bsg� lA� ikAlAgmZ� ng� kAlnfAg� ?hg� ehl� ]blmbgmhl� AeAfAgmhl� kAmkb[nmbohl� jnA�
?hfihgAg�eZ�kAmkb[n?bsg�mhmZe�]Ae�?hglAcAkh�@AeACZ]h�iZkZ�.,..6

�`YaYbhcg��]@cg5�

"adcfhY���%Yifcg� ;YhU``Y

-*/,,*,,,�Ankhl�Ag�.,..* -,,��Ag�fAmieb?h*

HZ�?hfblbsg�Z?hk]s�jnA�gh�aZ[ki�ZnfAgmh�Ag�eZ�
NAmkb[n?bsg�BbcZ*�Lhk�mZgmh(�ln�cQ?QbYB�CUb@QAUSUbs�
cYA�SQ@RYBc�TebQAdU�U?�,*,,(

OA�Z[hgZki�?hg�?Zki?mAk�fAglnZe*

Sbeebl�PhpAkl�SZmlhg�aZ�ZlAlhkZ]h�Z�eZ�Oh?bA]Z]�Ag�Ae�]AlZkkheeh�]A�ng�[Ag?afZkd�?hg�
ng�Cknih�]A�?hfiZ°qZl�?hfiZkZ[eAl� r� ZgZebsZ]h� eZl� mAg]Ag?bZl� r�fAchkAl�iki?mb?Zl�
kAmkb[nmboZl�]Ae�fAk?Z]h*�

?hg� kAliA?mh� Z� eZ� NAmkb[n?bsg� BbcZ(� ?Z[A� ]AlmZ?Zk� jnA� Ae� bfihkmA� ih]kqZ� kAoblZklA�
]nkZgmA� eZ�obCAg?bZ�]A� eZ�Lheqmb?Z�]A�NAfngAkZ?bhgAl�]A� ehl�?hglAcAkhl+Zl�Ag�?bAkmZl�
?bk?nglmZg?bZl�?hfh��iAkh�gh�ebfbmZ]h�Z%�ngZ�Aohen?bsg�Aq?AeAgmA�Ag�ehl�iZkifAmkhl�]A�
gACh?bh� ]A� eZ� ?hfiZ°qZ(� ?Zf[bhl� Ag� Ae� gACh?bh(� ?hfiAmAg?bZl� h� kAlihglZ[beb]Z]Al�
]Ae�?hglAcAkh�@AeACZ]h�r�]AlAfiA°h�Aq?Ai?bhgZe�]A�eZ�?hfiZ°qZ*�

Ag�AlmZl�?bk?nglmZg?bZl(�Ae�?hglAch(�mkZl�eZ�kA?hfAg]Z?bsg�_ZohkZ[eA�]A�eZ�?JNO(�ih]ki�
]A?b]bk�Zieb?Zk�ng�bg?kAfAgmh*�Ae�bg?kAfAgmh�fiqbfh�iZkZ�Ae�iAkqh]h�]A�obCAg?bZ�]A�eZ�
Lheqmb?Z�]A�NAfngAkZ?bhgAl�]A�ehl�?hglAcAkhl+Zl�Al�]A�ng�/,�*�?nZejnbAk�bg?kAfAgmh�
lA� ]AmZeeZkqZ� Ag� Ae� ?hkkAlihg]bAgmA� Eg_hkfA� =gnZe� lh[kA� NAfngAkZ?bhgAl� ]A� ehl�
?hglAcAkhl+Zl�cngmh�?hg�eZl�kZshgAl�ln[rZ?AgmAl*

=lbfblfh(� Ae� ?hglAcAkh� @AeACZ]h� kA?b[bki� eZ� kAfngAkZ?bsg� ?hkkAlihg]bAgmA� ihk� ln�
iAkmAgAg?bZ�r�]A]b?Z?bsg�Z�eZl�lAlbhgAl�]Ae�?hglAch�]A�=]fbgblmkZ?bsg*

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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"adcfhY���d� ;YhU``Y

.1��]A�eZ�NB
Ae�ieZg�]A�ikAoblbsg�lh?bZe�Al(�?hg_hkfA�Z�eh�AlmZ[eA?b]h�Ag�ehl�
?hgmkZmhl(�]A�ZihkmZ?bsg�]A_bgb]Z�r�Almi�bglmknfAgmZ]h�fA]bZgmA�
ngZ�isebsZ�]A�lACnkh�?heA?mboZ*

HZ�?hgmkb[n?bsg�ZgnZe�Ze�LeZg�]A�LAglbhgAl�lA�lbmxZ�AgmkA� eZ�fA]bZgZ�r�Ae�iAk?Agmbe�31�
]Ae�Cknih�]A�?hfiZkZ[eAl�]Ae�lA?mhk�lACxg�Ae�[Ag?afZkd�kAZebsZ]h�ihk�SPS*

HZl�?hgmbgCAg?bZl�jnA�?n[kA�Ae�LeZg�]A�LkAoblbsg�Oh?bZe�lhg6�Z%�OniAkoboAg?bZ�Z�ehl�21�
Z°hl�h�Z�eZ�A]Z]�eACZe�]A�cn[beZ?bsg7��[%�BZeeA?bfbAgmh7��?%�Eg?ZiZ?b]Z]�iAkfZgAgmA�mhmZe�
iZkZ� eZ� ikh_Albsg� aZ[bmnZe(� Z[lhenmZ� iZkZ� mh]h� mbih� ]A� mkZ[Zch� r� CkZg� bgoZeb]As7� ]%�
@AlAfieAh�]A�eZkCZ�]nkZ?bsg6�mAg]ki�]AkA?ah�Z�iAk?b[bk�Ae�bfihkmA�mhmZe�]A�eZ�ikhoblbsg�
?hglmbmnb]Z�Z�ln�_Zohk�Ag�Ae�LeZg�]A�LkAoblbsg�]A�=ihkmZ?bsg�@A_bgb]Z�?nZg]h�mkZl�?AlZk�
Ag� eZ� ikAlmZ?bsg� ]A� lAkob?bhl(� gh� iAk?b[Z(� Z� eh� eZkCh� ]A� ng� Z°h� gZmnkZe� AgmAkh(�
kAg]bfbAgmhl� ]Ae� mkZ[Zch� mZe� ?hfh� lA� ]A_bgAg� Ag� eZ� ghkfZmboZ� ]Ae� EfinAlmh� lh[kA� eZ�
NAgmZ�]A�eZl�LAklhgZl�Bqlb?Zl*

Ag�?Zlh�]A�]Alobg?neZ?bsg�]Ae�?hglAcAkh�@AeACZ]h�]A�eZ�Oh?bA]Z]�?hg�?Zki?mAk�ikAobh�
Ze� Z?ZA?bfbAgmh� ]A� ?nZejnbAkZ� ]A� eZl� ?hgmbgCAg?bZl� ikAoblmZl� Ag� Ae� ieZg�]A�ikAoblbsg�
lh?bZe(� Ae� ?hglAcAkh� @AeACZ]h� ?hglheb]Zki� ehl� ]AkA?ahl� kAeZmbohl� Z� eZl� ZihkmZ?bhgAl�
kAZebsZ]Zl�aZlmZ�eZ�_A?aZ.*

"adcfhY ;YhU``Y

/.*,,,�Ankhl

Eg?enrAg(�AgmkA�hmkhl(�oAaq?neh�]A�AfikAlZ(�iZCh�]A�ikbfZl�]A�
lACnkhl�]A�ob]Z�r�]A�Z??b]AgmAl�r�]A�isebsZl�]A�ZlblmAg?bZ�
lZgbmZkbZ(�]A�eZl�jnA�ih]kig�lAk�[AgA_b?bZkbhl�mZgmh�Ae�ikhibh�
?hglAcAkh�@AeACZ]h�?hfh�ehl�fbAf[khl�]A�ln�ngb]Z]�_ZfbebZk*

&EfihkmA� AlmbfZ]h*� OA� fZgmbAgA� Ag� .,..� ehl� fblfhl� AeAfAgmhl� jnA� ?hg_hkfZg� eZ�

kAmkb[n?bsg�Al�AliA?bA�Ag�.,.-*

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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�.�OZeoh�Ag�ehl�lbCnbAgmAl�lninAlmhl6�Z%�Ag�Ae�?Zlh�]A�jnA(�Ag�?nZejnbAk�fhfAgmh�]nkZgmA�ehl�]h?A��-.%�fAlAl�lbCnbAgmAl�Z�eZ�mAkfbgZ?bsg�]A�
ln� ?hgmkZmh� {ihk� ?ZnlZ� ]blmbgmZ� Ze� Z?ZA?bfbAgmh� ]A� eZl� ?hgmbgCAg?bZl� r� lbg� aZ[Ak� iAk?b[b]h� eZ� ikAlmZ?bsg� ihk� lniAkoboAg?bZ{(� bg?nfieZ� eZ�
h[ebCZ?bsg�]A�gh�?hfiAmbk(�kACneZ]Z�Ag�ln�?hgmkZmh�fAk?Zgmbe7�[%�Ag�Ae�?Zlh�]A�mAkfbgZ?bsg�]A�ln�?hgmkZmh�ihk�eZ�mkZglCkAlbsg�]A�eZ�[nAgZ�_A�
?hgmkZ?mnZe7�?%�Ag�Ae�?Zlh�]A�mAkfbgZ?bsg�]A�ln�?hgmkZmh�ihk�Z[nlh�]A�?hg_bZgsZ�Ag�Ae�]AlAfiA°h�]A�lnl�_ng?bhgAl*



Ag�kAeZ?bsg�?hg�ehl�U?U@UAdBc�fQbYQR?Uc�CQbQ�,*,,(�olmZ�lA�?hfihgA�]A6�b%�NAmkb[n?bsg�

RZkbZ[eA�=gnZe��NR=%(�r�bb%�LeZgAl�]A�Eg?Agmbohl�Z�HZkCh�LeZsh��LEHL%*

�`YaYbhcg�MUf]UV`Yg

"adcfhY���d� ;YhU``Y��E]jY`�XY�`c[fc� ;]gYyc

Iqgbfh6�,�

PZkCAm6� -,,�� ]A� eZ� NB�
�-*/,,*,,,�Ankhl%

Iiqbfh6�-4,���-1,��&�-*.%�
]A�eZ�NB��.*/0,*,,,�Ankhl%

�RAk� ]AmZeeAl� Z]b?bhgZeAl�
lh[kA� eZ� Al?ZeZ� ]A�
?hglA?n?bsg(� Z�
?hgmbgnZ?bsg�

¿ A>EP@=�ZcnlmZ]h��/1�%

¿ Aohen?bsg�]Ae�gxfAkh�]A�AfieZsZfbAgmhl�CAlmbhgZ]hl��/,�%

¿ Eg]b?Z]hkAl�AOC��.,�%

¿ ?kA?bfbAgmh�bghkCigb?h��-1�%

¿ -,,��Ag�fAmieb?h�Ag�AcAk?b?bh�
.,..0

¿ OncAmh�Z�?einlneZl�fZenl�r�
?eZp[Z?d��-.�fAlAl%

¿ @bl?kA?bhgZeb]Z]�]Ae�?hglAch�
ZgmA�?bk?nglmZg?bZl�
Aq?Ai?bhgZeAl

/

HZ� NAmkb[n?bsg� RZkbZ[eA� =gnZe� ]blA°Z]Z� iZkZ� .,..(� ]AfnAlmkZ� Ae� ?hfikhfblh� ]A�
?AeegAq� ?hg� Ae� kbChk� r� eZ� h[cAmbob]Z]� Ag� Ae� AlmZ[eA?bfbAgmh� r� ?nfiebfbAgmh� ]A� ehl�
h[cAmbohl� kAmkb[nmbohl*� PkZl� kAoblZk� eZl� iki?mb?Zl� ]A� fAk?Z]h(� eZ� ?hfblbsg� eeACs� Z� eZ�
?hg?enlbsg� ]A� jnA� Ae� ]AlAfiA°h� ]A� eZ� ?hfiZ°qZ� iZkZ� Almhl� h[cAmbohl� ?hglmbmnqZ� ng�
]AlZ_qh� bfihkmZgmA(� eh� jnA� ]AfnAlmkZ� jnA� eZ�?hfiZ°qZ� AlmZ[eA?A� h[cAmbohl� kbCnkhlhl�
iZkZ�lnl�LeZgAl�]A�Eg?Agmbohl*

LZkZ� ?nZgmb_b?Zk� Ae� ]AlAfiA°h� ]A� eZ� ?hfiZ°qZ(� lA� ikhihgAg� fomkb?Zl� ]bkA?mZfAgmA�
obg?neZ]Zl� Z� eZl� jnA� nmbebsZ� eZ� ?hfiZ°qZ� iZkZ� fA]bk� ln� ?hfihkmZfbAgmh� _bgZg?bAkh�
�?hfh� Ae� A>EP@=� ZcnlmZ]h� [Zch� ghkfZmboZ� ?hgmZ[eA� EBNO-2%(� Zlq� ?hfh� hmkZl�fomkb?Zl�
?eZoA� kAeZ?bhgZ]Zl� ?hg� eZ� AcA?n?bsg� ]A� eZ� AlmkZmACbZ� ]A� ?AeegAq� ?hfh� ?kA?bfbAgmh�
hkCigb?h(�bghkCigb?h�r�Ae�ikhCkAlh�Ag�bgb?bZmboZl�AOC*

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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/�OA�ih]ki�Z?hk]Zk�lnlmbmnbk�mh]h�h�iZkmA�]A�eZ�kAmkb[n?bsg�oZkbZ[eA�ZgnZe�ihk�ngZ�ZihkmZ?bsg�AfikAlZkbZe�Z�eZ�fAchkZ�]A�eZ�ikAoblbsg�lh?bZe�h�ihk�Z??bhgAl�
]A�?AeegAq*



AlmZl� fomkb?Zl� kA_eAcZg� eZ� ?kAZ?bsg� ]A� oZehk� iZkZ� Ae� Z??bhgblmZ(� Ze� aZ?Ak� jnA� Ae�
]AlAfiA°h� _bgZg?bAkh(�hiAkZmboh�r�Ae�ikhCkAlh�Ag� eZ�AlmkZmACbZ�AOC�]A� eZ�?hfiZ°qZ�
lAZg� ng� h[cAmboh� ?hfiZkmb]h� AgmkA� Ae� Ajnbih� ]bkA?mboh� r� Ae� fAk?Z]h(� _hfAgmZg]h� eZ�
ZebgAZ?bsg�r�Ae�mkZ[Zch�Ag�Ajnbih*

CUg�awhf]WUg�

fYZ`Y@Ub�`U�
WfYUW]zb�XY�jU`cf�
dUfU�Y`�
UWW]cb]ghU	�
ZcaYbhUbXc�`U�
U`]bYUW]zb�m�Y`�
hfUVU@c�Yb�
Yei]dc

Almhl� h[cAmbohl� lhg� Zikh[Z]hl� ihk� Ae� ?hglAch� ]A�=]fbgblmkZ?bsg(� Z� ikhinAlmZ� ]A� eZ�
?hfblbsg�]A�Jhf[kZfbAgmhl(�NAmkb[n?bhgAl�r�OhlmAgb[beb]Z](�Ze�_bgZe�]A�?Z]Z�Z°h�_bl?Ze�
ikA?A]AgmA*�

PZe� ?hfh� lA� fnAlmkZ� Ag� Ae� ?nZ]kh� lniAkbhk(� Ae� ?hglAch� ]A� =]fbgblmkZ?bsg(� Ag� ln�
kAngbsg�]Ae�-2�]A�]b?bAf[kA�]A�.,.-(�_bcs�Ae�bfihkmA�h[cAmboh��mZkCAm%�]A�eZ�NAmkb[n?bsg�
RZkbZ[eA�=gnZe�]Ae�?hglAcAkh�@AeACZ]h�iZkZ�Ae�AcAk?b?bh�.,..(�Al�]A?bk(�Ae�bfihkmA�jnA�
?hkkAlihg]A� Z� ng� gboAe� Almig]Zk� ]A� ?hglA?n?bsg� ]A� h[cAmbohl(� Ag� ng� bfihkmA�
AjnboZeAgmA� Ze� -,,�� ]A� eZ� NAmkb[n?bsg� BbcZ� �-*/,,*,,,� Ankhl%� ihk� Ae� AcAk?b?bh� ]A� eZl�
_ng?bhgAl� ]A� ZemZ� ]bkA??bsg(� ]A� Z?nAk]h� ?hg� eh� AlmZ[eA?b]h� Ag� eZ� gnAoZ� Lheqmb?Z� ]A�
NAfngAkZ?bhgAl�]A�ehl�?hglAcAkhl+Zl�]A�?AeegAq�r�lbCnbAg]h�eZl�iki?mb?Zl�aZ[bmnZeAl�
Ag�Ae�fAk?Z]h�AliZ°he�iZkZ�inAlmhl�]A�lbfbeZk�kAlihglZ[beb]Z]*

Lhk� hmkh� eZ]h(� ?Z[A� ]AlmZ?Zk� jnA� Ae� 41�� Al� Ae�fqgbfh� gboAe� ]A� ehCkh� iAkfbmb]h� iZkZ�
kA?b[bk� eZ� NAmkb[n?bsg� RZkbZ[eA� =gnZe*� Lhk� ]A[Zch� ]A� ]b?ah� nf[kZe(� gh� lA� ]AoAgCZki�
gbgCngZ�NAmkb[n?bsg�RZkbZ[eA�=gnZe*�

Ag� ?Zlh� ]A� lh[kA?nfiebfbAgmh� ]A� ehl� h[cAmbohl� ikAAlmZ[eA?b]hl� �--1�� ]A�
?hglA?n?bsg%(�ih]ki�Ze?ZgsZk�Ae�-1,��]A�eZ�kAmkb[n?bsg�NAmkb[n?bsg�_bcZ�BbcZ��-*51,*,,,�
Ankhl%�r�Ag�?Zlh�]A�]AlAfiA°h�Aq?Ai?bhgZe��lb�lA�Zieb?Z�ng�fnembieb?Z]hk�]bl?kA?bhgZe�
Z]b?bhgZe� ]A� -(.� ihk� ZihkmZ?bsg� bg]bob]nZe� obg?neZ]Z� Ze� Ih]Aeh� ]A� Hb]AkZsCh� ]A�
?AeegAq%(� ih]kqZ� Ze?ZgsZk� ng�fiqbfh�]Ae� -4,��]A� eZ�NAmkb[n?bsg� BbcZ(� eh� jnA� bfieb?Z(�
.*/0,*,,,�Ankhl�ihk�Ae�AcAk?b?bh�]A�_ng?bhgAl�]A�ZemZ�]bkA??bsg*

AlmA� _Z?mhk� fnembieb?Z]hk� eh� ikhihgA� eZ� ?hfblbsg� ]A� Jhf[kZfbAgmhl(� NAmkb[n?bhgAl� r�
OhlmAgb[beb]Z]�r�eh�ZiknA[Z�Ae�?hglAch�]A�=]fbgblmkZ?bsg*�=e�bCnZe�jnA�Ag�.,.-(�Ag�.,..�
lA�AoZenZkig�ehl�lbCnbAgmAl�ZliA?mhl�[ZlZ]hl�Ag�Ae�Ih]Aeh�]A�Hb]AkZsCh�]A�?AeegAq6

8gdYWhcg�WcbhYad`UXcg�Yb�Y`�DcXY`c�XY�C]XYfUn[c�XY�:Y``bYl�eiY�gcb�cV@Yhc�XY�YjU`iUW]zb

-* Afih]AkZfbAgmh ?ZiZ?bmZ�Z�eZl�iAklhgZl�iZkZ�lAk�fil�bg]AiAg]bAgmAl�r�oZebAgmAl(�ZlnfbAg]h�fil�kbAlChl�Ag�Ae�
if[bmh�]A�lnl�kAlihglZ[beb]Z]Al

.* Efinelh�]Ae�?hfikhfblh BhfAgmZ�Ae�lAgmb]h�]A�iAkmAgAg?bZ(�?hgA?mZg]h�Z�eZl�iAklhgZl�?hg�Ae�ikhislbmh�]A�eZ�
hkCZgbsZ?bsg�r�ZikA?bZg]h�ln�?hgmkb[n?bsg�Z�eZ�fblfZ

/* ?kAZmbob]Z] @AlZkkheeZ�b]AZl�kAeZmboZl�iZkZ�kAlheoAk�kAmhl�?eZoA�r�ZihkmZk�oZehk�Z°Z]b]h�Z�ln�mkZ[Zch

0* PkZgl_hkfZ?bsg ?hfikAg]A�ehl�_Z?mhkAl�r�mAg]Ag?bZl�?eZoA�]A�eZ�mkZgl_hkfZ?bsg�AfikAlZkbZe�r�?nemnkZe�r�lA�
Z]ZimZ�Z�Aeehl

1* KkbAgmZ?bsg�Z�kAlnemZ]hl AlmZ[eA?A�h[cAmbohl�Zf[b?bhlhl(�b]Agmb_b?Zg]h�eZl�hihkmngb]Z]Al(�Zgmb?biZg]h�ehl�kAmhl�r�
fbmbCZg]h�ehl�kbAlChl(�ehCkZg]h�Zlq�kAlnemZ]hl�Aq?AeAgmAl

2* KkbAgmZ?bsg�Ze�?ebAgmA ?hfikAg]A�r�kAlihg]A�Z�eZl�gA?Alb]Z]Al�]A�ehl�?ebAgmAl�?hg�ZCbeb]Z](�A_b?bAg?bZ�r�?Zeb]Z](�
lniAkZg]h�lnl�AqiA?mZmboZl

3* >xljnA]Z�]A�eZ�Aq?AeAg?bZ LkhihgA�lhen?bhgAl�]A�_hkfZ�ikhZ?mboZ(�Zgmb?biZg]h�r�fAchkZg]h�?hgmbgnZfAgmA�Ae�lAkob?bh�Ze�
?ebAgmA�r�[nl?Zg]h�eZ�Aq?AeAg?bZ

4* =ebgAZ?bsg�]Ae�Ajnbih ?hhiAkZ�r�]AfnAlmkZ�Aliqkbmn�]A�Ajnbih(�[nl?Zg]h�gnAoZl�_hkfZl�]A�mkZ[Zch�r�_hfAgmZg]h�eZ�
?haAlbsg�iZkZ�ehCkZk�h[cAmbohl�?hfngAl*

5* Agmhkgh�bg?enlboh ?kAZ�ng�Agmhkgh�ihlbmboh�A�bg?enlboh�Ag�Ae�jnA�mh]hl�lA�lbAgmAg�?sfh]hl�A�bgmACkZ]hl(�iZkZ�
lZ?Zk�eh�fAchk�]A�lq�fblfhl�r�]A�ehl�]Afil

-,* =CkZ]A?bfbAgmh�r�
kA?hgh?bfbAgmh

NA?hgh?A�eZ�?hgmkb[n?bsg�]A�mh]hl�Z�ehl�h[cAmbohl�?hfngAl(�_hfAgmZg]h�ln�[bAgAlmZk�iZkZ�
fAchkZk�ln�kAg]bfbAgmh

--* JAmphkdbgC PkZ[ZcZ(�?heZ[hkZ�r�?hhiAkZ�A_b?ZsfAgmA

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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HZ� ?hglA?n?bsg� ]A� eZ� NAmkb[n?bsg� RZkbZ[eA� =gnZe� Al� Zikh[Z]Z� ihk� Ae� ?hglAch� ]A�
=]fbgblmkZ?bsg� ]A� eZ� Oh?bA]Z](� Z� ikhinAlmZ� ]A� eZ� ?hfblbsg� ]A� Jhf[kZfbAgmhl(�
NAmkb[n?bhgAl�r�OhlmAgb[beb]Z](�Ag�[ZlA�Z� eZ�AoZenZ?bsg�]Ae�CkZ]h�]A�?nfiebfbAgmh�]A�
ehl� h[cAmbohl� AlmZ[eA?b]hl(� ngZ� oAs� ?AkkZ]Zl� r� Zn]bmZ]Zl� eZl� ?nAgmZl� ZgnZeAl� ]Ae�
AcAk?b?bh�?hg?kAmh*�

?hg� Ae� _bg� ]A� jnA� eZ� NAmkb[n?bsg� RZkbZ[eA� =gnZe� CnZk]A� ngZ� kAeZ?bsg� A_A?mboZ� ?hg� Ae�
]AlAfiA°h�ikh_AlbhgZe�]Ae�?hglAcAkh�@AeACZ]h(�Z� eZ�ahkZ�]A�]AmAkfbgZk�Ae�CkZ]h�]A�
?nfiebfbAgmh�]A�ehl�h[cAmbohl�?nZgmbmZmbohl(�lA�ih]kig�AebfbgZk�ehl�A_A?mhl�A?hgsfb?hl(�
ihlbmbohl� h� gACZmbohl(� ]AkboZ]hl� ]A� Z?hgmA?bfbAgmhl� AqmkZhk]bgZkbhl� jnA� in]bAkZg�
]blmhklbhgZk�ehl�kAlnemZ]hl�]A�eZ�AoZenZ?bsg*�

Hhl� Z?nAk]hl� AqblmAgmAl� ?hg� ehl� ?ebAgmAl� iAkfbmAg� Z� ?AeegAq� CAgAkZk� ng� ?kA?bfbAgmh�
lhlmAgb]h� Z� eZkCh� ieZsh� kAeZmboZfAgmA� ikA]A?b[eA*� Lhk� Aeeh(� eZl� ]A?blbhgAl� ]A� CAlmbsg�
jnA� mbAgAg� Ae� fZrhk� bfiZ?mh� Ag� Ae� eZkCh� ieZsh� Ag� eZ� ?hfiZ°qZ� CAgAkZefAgmA� lA�
kAeZ?bhgZg�?hg�?nAlmbhgAl�?hfh�eZ�ZlbCgZ?bsg�]A�?ZibmZe�r�ln�Almkn?mnkZ(�AcA?n?bsg�]Ae�
?kA?bfbAgmh� bghkCigb?h(� gACh?bZ?bhgAl� ]A� ?hgmkZmhl� Z� eZkCh� ieZsh� ?hg� ehl� ikbg?biZeAl�
?ebAgmAl(� Ae� gboAe� ]A� Ag]An]ZfbAgmh(� hihkmngb]Z]Al� ]A� ?kA?bfbAgmh(� AqiZglbsg� Ag�
gnAohl�fAk?Z]hl�r�ZebZgsZl�AlmkZmoCb?Zl*�PZeAl�]A?blbhgAl�inA]Ag�mAgAk�ng�bfiZ?mh�Ag�
Ae�?hkmh�ieZsh(�iAkh�CAgAkZk�oZehk�Ag�Ae�eZkCh�ieZsh*

Lhk�AlmA�fhmboh(�?AeegAq�Almi�?hgoAg?b]Z�jnA� mbAgA� mh]h�Ae�lAgmb]h�obg?neZk�ngZ�iZkmA�
lbCgb_b?ZmboZ�]Ae�AljnAfZ�kAmkb[nmboh�Z�h[cAmbohl�Z�eZkCh�ieZsh*

Fhcf[Uf�b]jY`Yg�
]adcfhUbhYg�XY�

fYhf]ViW]zb�Yb�
ZcfaU�XY�
UWW]cbYg�U`]YbhU�
U`�Yei]dc�X]fYWh]jc�U�
YbZcWUfgY�Yb�Y`�`c[fc�
XY�fYgi`hUXcg�U�

`Uf[c�d`Unc

=]b?bhgZefAgmA(� hmhkCZk� gboAeAl� bfihkmZgmAl� ]A� kAmkb[n?bsg� Ag� Z??bhgAl� ZebAgmZ� Ze�
Ajnbih�]bkA?mboh�Z�Ag_h?ZklA�Ag�Ae�ehCkh�]A�kAlnemZ]hl�]A�gACh?bh�lhlmAgb[eAl�Z�eZkCh�
ieZsh(�eh�jnA�kA_nAksZ�Ae�ikh?Alh�]A�?kAZ?bsg�]A�oZehk�iZkZ�mh]hl�ehl�Z??bhgblmZl�r�eZ�
lh?bA]Z]� Ag� ln� ?hgcngmh� �Z� mkZool� ]A� gnAlmkhl� h[cAmbohl� AOC� kA?hCb]hl� Ag� Ae� ieZg�
]bkA?mhk�.,.-).,.1%*

=�?hgmbgnZ?bsg(�lA�ikAlAgmZ�ng�kAlnfAg�]A�ehl�ikbg?biZeAl�ZliA?mhl�obg?neZ]hl�Ze�LeZg�
]A� Eg?Agmbohl� Z� HZkCh� LeZsh� �LEHL� ).,..).,.0%� ]Ae� ?hglAcAkh� @AeACZ]h*�
=]b?bhgZefAgmA� Ze� LEHL� .,..).,.0� lA� Ag?nAgmkZg� Ag� obChk� ehl� LEHL� .,.,).,..� r�
.,.-).,./��iZkZ�fil�]AmZeeA�oAk�=gAqh�/%*

G`Ub�XY�"bWYbh]jcg�U�CUf[c�G`Unc�-+--(-+-/

PZe� r� ?hfh� lA� Z]AeZgms� Ag� Ae� =iZkmZ]h� .� ]Ae� ikAlAgmA� Eg_hkfA(� Ae� ]blA°h� ]Ae� LEHL�
.,..).,.0�?hgmAfieZ� oZkbZl� ghoA]Z]Al�jnA�iAkfbmbkig�Z�?AeegAq� lACnbk� ZebgAig]hlA�
?hg�ehl�fAchkAl�Almig]ZkAl�bgmAkgZ?bhgZeAl(�AgmkA�Aeehl6�

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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�`�biYjc�G"CG�
-+--(-+-/5�gY�
YbWiYbhfU�U`]bYUXc�
Wcb�`cg�df]bW]d]cg�XY`�

GUm�Zcf�
dYfZcfaUbWY6�
dchYbW]U�`U�

fYaibYfUW]zb�`U�
f]Yg[c 6�WcbhYad`U�
jUf]Ug�awhf]WUg�XY�
WfYUW]zb�XY�jU`cf�
m��J 6�m�UiaYbhU�Y`�
dcfWYbhU@Y�XY�`U�
fYhf]ViW]zb�Yb�

UWW]cbYg

¿ Ae� gnAoh� LeZg� ?hgmAfieZ� ngZ� ?hf[bgZ?bsg� ]A� fomkb?Zl� ?AgmkZ]Zl� Ag� eZ�
?kAZ?bsg�]A�oZehk� r�Ag� ehl�ZliA?mhl�AOC(� _kAgmA�Z� eZ�nmbebsZ?bsg�]A�ngZ�xgb?Z�
fomkb?Z� �ikA?bh� ]A� eZ� Z??bsg%� Ag�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
ehl�ieZgAl�ZgmAkbhkAl*�

¿ Ae�fbq�kAmkb[nmboh�ihmAg?bZ�eZ�kAfngAkZ?bsg��Z�kbAlCh�(�?hg�ng�30��]A�eZ�fblfZ�
lbAg]h� oZkbZ[eA� �2�� fZrhk� jnA� eZ� fA]bZ� ]A� eZl� ?hfiZkZ[eAl� ]A� fAk?Z]h%(�
lACxg�Ae�[Ag?afZkd�kAZebsZ]h�ihk�SPS*

¿ OA� Ag?nAgmkZ� mhmZefAgmA� ZebgAZ]h� ?hg� ehl� ikbg?bibhl� jnA� iAklbCnA� Ae� LZr� _hk�
iAk_hkfZg?A(� Ag� Ae� jnA� lA� kAmkb[nbki� ?hg� ngZ� kAfngAkZ?bsg� Aq?Ai?bhgZe�
�fA]bZgmA� eZ� Zieb?Z?bsg� ]A� ng� _Z?mhk�fnembieb?Z]hk%(� Ag� eZ�fA]b]Z� Ag� jnA� ehl�
kAlnemZ]hl�lAZg�Aq?Ai?bhgZeAl*

¿ OA� ZnfAgmZ� Ae� ihk?AgmZcA� ]A� eZ� kAmkb[n?bsg� Z� kA?b[bk� Ag� Z??bhgAl� Z6� b%� 0,��
Z??bhgAl�r�bb%�2,��Ag�hi?bhgAl�lh[kA�Z??bhgAl*

=� ?hgmbgnZ?bsg(� lA� fnAlmkZ� ng� ?nZ]kh� kAlnfAg� ?hg� eZl� ikbg?biZeAl� fomkb?Zl� r�
ihg]AkZ?bhgAl�AlmZ[eA?b]Zl�iZkZ�Ae�LeZg�.,..).,.06

qfYU Dwhf]WU GYgc
E]jY`�XY�`c[fc�axb]ac5�

30�

E]jY`�XY�`c[fc�YghvbXUf�
�hUf[Yh�5�,++�
-+--(-+-/

E]jY`�XY�`c[fc�avl]ac5�
,,0�%%%%

AOC

LkhCkAlh�Ag�AOC�
[ZlZ]h�Ag�h[cAmbohl�
AliA?q_b?hl�]Ae�AOC�

IZlmAk�LeZg�.,.-).,.1

4� 4.��lnfbgblmkh�]A�
AeA?mkb?b]Z]�kAghoZ[eA&

5,��lnfbgblmkh�]A�
AeA?mkb?b]Z]�kAghoZ[eA&

-,,��lnfbgblmkh�]A�
AeA?mkb?b]Z]�kAghoZ[eA&

-.� -* LngmnZ?bsg�Ceh[Ze�
]Ae�gboAe�]A�
?hfikhfblh�]A�ehl�
mkZ[ZcZ]hkAl�]Ae�
33�&&

.* NA]n??bsg�]A�eZ�
[kA?aZ�lZeZkbZe�]A�
CogAkh�Ag�81�&&

/* 01��]A�
ghf[kZfbAgmhl�]A�
@bkA?mhkAl+Zl�Ag�ehl�
DM�lhg�AqmkZgcAkhl

-* LngmnZ?bsg�Ceh[Ze�
]Ae�gboAe�]A�
?hfikhfblh�]A�ehl�
mkZ[ZcZ]hkAl�]Ae�
4,�&&

.* NA]n??bsg�]A�eZ�
[kA?aZ�lZeZkbZe�]A�
CogAkh�Ag�ng�1�&&

/* 1,��]A�
ghf[kZfbAgmhl�]A�
@bkA?mhkAl+Zl�Ag�ehl�
DM�lhg�AqmkZgcAkhl

-* LngmnZ?bsg�Ceh[Ze�
]Ae�gboAe�]A�
?hfikhfblh�]A�ehl�
mkZ[ZcZ]hkAl�]Ae�
5,�&&

.* NA]n??bsg�]A�eZ�
[kA?aZ�lZeZkbZe�]A�
CogAkh(�Ag�ng�-1��
&&

/* 2,��]A�
ghf[kZfbAgmhl�]A�
@bkA?mhkAl+Zl�Ag�ehl�
DM�lhg�AqmkZgcAkhl

NHB?B�ihk�Z??bsg LAkqfAmkh�?hglmZgmA�Z�
]b?bAf[kA�.,.-

.,� .(.�Ankhl�+�Z??bsg .(2�Ankhl�+�Z??bsg&&& /(,�Ankhl�+�Z??bsg&&&

PON =ikA?bZ?bsg�]Ae�ikA?bh�
]A�eZ�Z??bsg(�?Ze?neZ]Z�
AgmkA�Ae�ikA?bh�bgb?bZe�Ze�
bgb?bh�]Ae�iAkqh]h�r�Ae�
ikA?bh�fA]bh�Ag�Ae�

xembfh�mkbfAlmkA�]A�.,.0(�
ihg]AkZ]h�ihk�Ae�
ohenfAg��opZi%

/,� J+=&&&&& 4��PON&&&&&&
�21(2.� Ankhl+Z??bsg� Ag�

.,.0%

-,��PON
�25(/�Ankhl+Z??bsg�Ag�.,.0%

Lhlb?bsg�kAeZmboZ�
_kAgmA�Z�eZl�

?hfiZkZ[eAl�]A�
fAk?Z]h

=fAkb?Zg�PhpAk(�?khpg�
?ZlmeA(�O>=�

?hffngb?Zmbhgl(�DAebhl�
PhpAkl(�RZgmZCA�PhpAk(�
Egpbm(�NZb�SZr(�IO?E�

Shke]�Eg]Aq

/,�  0  /  -�h� .

&Hhl� h[cAmbohl� AgAkComb?hl� lA� kA_bAkAg� Z� eZ� AgAkCqZ� CAlmbhgZ]Z� ]bkA?mZfAgmA� ihk� ?AeegAq� �=e?Zg?A� .%*� @Zmhl�
?Ze?neZ]hl�lACxg�eZ�fAmh]hehCqZ�]Ae�O>P�r�Ae�CDC�Lkhmh?he�Zieb?Z]hl�Ze�iAkqfAmkh�]A�.,.-*

&&?hglb]AkZg]h� Ae� iAkqfAmkh� Z?mnZe� Z� ?bAkkA� ]A� ]b?bAf[kA� .,.-� r� lbg� ?hglb]AkZk� _nmnkZl� ZfiebZ?bhgAl� ]A�
iAkqfAmkh�ihk�hiAkZ?bhgAl�]A�?kA?bfbAgmh�bghkCigb?h*�

&&&AlmA�kZmbh�Al�?hglblmAgmA�r�Almi�ZebgAZ]h�?hg�Ae�Cnb]Zg?A�]A�fA]bh�ieZsh�jnA�AlmZ[eA?A�ng�NHB?B�]A�.(,�>g�
Ankhl�{�.(.>g�Ankhl�iZkZ�Ae�Z°h�.,.1*

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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&&&&�Ag�?Zlh�]A�?nfiebfbAgmh�]Ae�--1��]Ae�mZkCAm�lA�Zieb?Zki�?hfh�gboAe�]A�ehCkh�Ae�-1,�

&&&&&Lhk�]A[Zch�]Ae�gboAe�]A�ehCkh�Almig]Zk��mZkCAm%(�,��]A�?hglA?n?bsg*

&&&&&&LkA?bh� bgb?bZe6� 1.(,5� Ankhl� ihk� Z??bsg� r� _Z?mhkbsZg]h� ng� 4�� ]A� PON� Ag� Ae� iAkbh]h� ]A� mkAl� Z°hl(� eh� jnA�
AjnboZeA�Z�21(2.�Ankhl�ihk�Z??bsg*

,)��J 

Ccg�cV@Yh]jcg�fYZ`Y@Ub�

Y`�Wcadfca]gc�XY�
`U�WcadUyxU�Yb�
aY@cfUf�biYghfc�
]adUWhc�dcg]h]jc�
Yb�`U�WUXYbU�XY�
jU`cf�ZcaYbhUbXc�Y`�
Wcbgiac�XY�YbYf[xU�
jYfXY)

HZl�fomkb?Zl�AOC�Almig�ZebgAZ]Zl�?hg�Ae�LeZg�@bkA?mhk�AOC�.,.-).,.1*�Ae�?hglAch�]A�
=]fbgblmkZ?bsg� AoZenZki� Ae� gboAe� ]A� kAlnemZ]hl� Ze?ZgsZ]hl� Z� iZkmbk� ]A� eZ� AoZenZ?bsg�
ikAebfbgZk�kAZebsZ]Z�ihk�eZ�?hfblbsg�]A�Jhf[kZfbAgmhl(�NAmkb[n?bhgAl�r�OhlmAgb[beb]Z]�
lh[kA�eZ�[ZlA�]A�eZ�bg_hkfZ?bsg�ikhihk?bhgZ]Z�ihk�Ae�?hfbmo�AOC*�Hhl�]Zmhl�lh[kA�ehl�
kAlnemZ]hl�Ze?ZgsZ]hl�lA� mhfZkig�]Ae� Eg_hkfA�=gnZe� EgmACkZ]h�r(�lb�Al�gA?AlZkbh(�lA�
?hfieAfAgmZkig�?hg�bg_hkfAl�AliA?q_b?hl�lh[kA�Ae�mAfZ*

Ag�fZmAkbZ�fA]bh�Zf[bAgmZe(�]b?ahl�h[cAmbohl�kA_eAcZg�Ae�?hfikhfblh�]A� eZ�?hfiZ°qZ�
Ag�fAchkZk�gnAlmkh�bfiZ?mh�ihlbmboh�Ag�eZ�?Z]AgZ�]A�oZehk�_hfAgmZg]h�Ae�?hglnfh�]A�
AgAkCqZ�oAk]A�r�Ag�Ae�if[bmh�lh?bZe�ZlACnkZg]h�ng�AeAoZ]h�?hfikhfblh�ihk�iZkmA�]A�
mh]Zl� eZl� iAklhgZl� ]Ae� Ajnbih(� CZkZgmbsZg]h� eZ� Ajnb]Z]� Ag� fZmAkbZ� kAmkb[nmboZ� r�
_hfAgmZg]h� eZ� ]boAklb]Z]� ?nemnkZe� r� ]A� gZ?bhgZeb]Z]Al� Z� mh]hl� ehl� gboAeAl� ]A� eZ�
hkCZgbsZ?bsg(� mkAl� ikbhkb]Z]Al� ?eZoAl� ZebgAZ]Zl� ?hg� eZl� ikbhkb]Z]Al� ]Ae� ieZg� ]A�
Ajnb]Z](�@boAklb]Z]�A�Eg?enlbsg�]A�eZ�?hfiZ°qZ*

-(�IC�:��dcf�UWW]zb

�`�IC�:��dcf�
UWW]zb�Yg�`U�aYX]XU�
XY�fYbX]a]Ybhc�eiY�

avg�gY�U@ighU�U�
`cg�]bhYfYgYg�XY�
`cg�UWW]cb]ghUg�U`�
gYf�ih]`]nUXc�dcf�`U�
X]fYWW]zb�Y�]bjYfgcfYg�

Wcac�]bX]WUXcf�
W`UjY�XY�`cg�
fYgi`hUXcg�
Z]bUbW]Yfcg�XY�`U�
YadfYgU)

Ae�NHB?B�ihk�Z??bsg�Al�eZ�fA]b]Z�]A�kAg]bfbAgmh�jnA�fil�lA�ZcnlmZ�Z�ehl�bgmAkAlAl�]A�
ehl�Z??bhgblmZl�]nkZgmA�ng�iAkqh]h�ienkbZgnZe(�rZ�jnA�Al�nmbebsZ]h�ihk�eZ�]bkA??bsg�r�ehl�
bgoAklhkAl�?hfh�bg]b?Z]hk�?eZoA�]A�ehl�kAlnemZ]hl�_bgZg?bAkhl�]A�eZ�?hfiZ°qZ*

Ag�?Zlh�]A�?nfiebfbAgmh�]Ae�--1��]Ae�mZkCAm�lA�Zieb?Zki�?hfh�gboAe�]A�ehCkh�Ae�-1,�

Ae�NHB?B�ihk�Z??bsg�]A�?AeegAq�lA�?Ze?neZ�]bob]bAg]h�Ae�NHB?B�]Ae�iAkqh]h�+�Ae�gxfAkh�
]A� Z??bhgAl� Ag� ?bk?neZ?bsg� ]A� ?AeegAq� Z� ngZ� _A?aZ� ?hg?kAmZ(� ?hglb]Akig]hlA�
ZikhqbfZ]ZfAgmA� 3,4� fbeehgAl� ]A� Z??bhgAl� �bg?enrAg]h� ?*.3� fbeehgAl� ]A� Z??bhgAl�
gnAoZl� Z� Afbmbk� mkZl� eZ� Zikh[Z?bsg�]A� eZ� FngmZ�CAgAkZe� ]A�=??bhgblmZl� ?AeA[kZ]Z� Ag�
fZksh� ]A� .,.-� h� ln� kAghoZ?bsg� r� AgmkACZk� Z� ?G� Dnm?ablhg� Dhe]bgCl� HbfbmA]� Ag� Ae�
?hgmAqmh�]A�eZ�xembfZ�mkZglZ??bsg�Ag�NAbgh�Qgb]h(�ZlnfbAg]h�jnA�AlmZ�mkZglZ??bsg�lA�
?bAkkZ�Ag�ehl�mokfbghl�Zgng?bZ]hl�Z�fAk?Z]h%*�Ae�nlh�]A�eZ�fomkb?Z�NHB?B�ihk�Z??bsg�
ZgbfZ� Z� eZ� ]bkA??bsg� Z� kAlAkoZk� Ae� nlh� ]A� ehl� _hg]hl� ikhibhl� ]A� eZ�?hfiZ°qZ� ?hfh�
fA?Zgblfh� ]A� _bgZg?bZ?bsg� lseh� iZkZ� ZjnAeeZl� hihkmngb]Z]Al� Ag� eZl� jnA� Almo�
AlmkZmoCb?ZfAgmA� cnlmb_b?Z]h� r� lAZ� kAgmZ[eA� Z� eZkCh� ieZsh� iZkZ� ehl� Z??bhgblmZl�
AqblmAgmAl*

Ae� h[cAmboh� ]A� .(2� Ankhl� ihk� Z??bsg(� ?hfh� bg]b?Z� Ae� ?nZ]kh� lniAkbhk(� ?hglb]AkZ� Ae�
iAkqfAmkh� AqblmAgmA� Z� _bgZeAl� ]A� .,.-*� Ag� .,.0� aZ[ki� jnA� ZcnlmZk� Ae� iAkqfAmkh� iZkZ�
AlmbfZk�Ae�NHB?B�ihk�Z??bsg�Ag�mokfbghl�?hfiZkZ[eAl(�]b?ah�ZcnlmA�lAki�oZeb]Z]h�ihk�
iZkmA�]A�ng�Zn]bmhk�AqmAkgh�mkZl�ngZ�AoZenZ?bsg�]A��ikh?A]bfbAgmhl�Z?hk]Z]hl�(�rZ�jnA�
eZ�?hfiZ°qZ�mbAgA�eZ�bgmAg?bsg�]A�AcA?nmZk�fil�ikhrA?mhl�]A�?kA?bfbAgmh�bghkCigb?h*

.)�KJI�Yb�hwfa]bcg�UVgc`ihcg�

Ae�kAg]bfbAgmh�oAg]ki�]AmAkfbgZ]h�ihk�Ae�bg?kAfAgmh�]Ae�ikA?bh�]A�eZ�Z??bsg(�?Ze?neZ]h�
lh[kA� eZ�[ZlA�]Ae�ikA?bh�fA]bh�]A� ehl� mkAl�fAlAl�ZgmAkbhkAl�Z� eZ� _A?aZ�]A�?hg?Albsg(�
ihg]AkZ]h�ihk�ohenfAg���opZi�%� �1.(,5�Ankhl�ihk�Z??bsg(�ikA?bh� bgb?bZe�]Ae�iAkqh]h%�r�

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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AlmbfZg]h�ngZ�kAgmZ[beb]Z]�]Ae�4��ZgnZe�Ag�ng�iAkqh]h�]A�mkAl�Z°hl(�h[mAgbAg]h�Zlq�Ae�
ikA?bh�h[cAmboh�Ze�_bgZe�]Ae�iAkqh]h��21(2.�Ankhl�ihk�Z??bsg%*

/)�KJI�gcVfY�ibU�VUgY�fY`Uh]jU

OA� ikhihgA� fA]bk� Ae� PON� mZf[bog� Ag� mokfbghl� kAeZmbohl� _kAgmA� Z� ng� Cknih� ]A�

?hfiZkZ[eAl�]A�fAk?Z]h�jnA�bg?enrA�eZl�lbCnbAgmAl�lbAmA�?hfiZ°qZl�r�ng�cg]b?A�Z�gboAe�

fng]bZe6

=fAkb?Zg�PhpAk RZgmZCA�PhpAkl

O>=�?hffngb?Zmbhgl Egpbm

?khpg�?ZlmeA NZb�SZr

DAebhl�PhpAkl cg]b?A�IO?E�Shke]

Ae� PON� Ze?ZgsZ]h� ihk� eZl� AfikAlZl� ]Ae� Cknih� ]A� ?hfiZkZ[eAl� r� ihk� ?AeegAq� lA�

hk]AgZki�]A�_hkfZ�]Al?Ag]AgmA(�]Al]A�eZ�AfikAlZ��h�qg]b?A%�?hg�Ae�fAchk�kAlnemZ]h�]A�

PON� aZlmZ� eZ� AfikAlZ� ?hg� Ae� kAlnemZ]h�fil� [Zch(� mAgbAg]h� Ag� ?nAgmZ� eZl� lbCnbAgmAl�

?bk?nglmZg?bZl6

¿ Ag�?Zlh�]A�jnA�eZ�ihlb?bsg�kAeZmboZ�]A�?AeegAq(�lA�lbmnZkZ�AgmkA�eZl�]hl�ikbfAkZl�

ihlb?bhgAl(�lA�h[mAg]ki�Ae�CkZ]h�fiqbfh�]A�?nfiebfbAgmh(�lbmnig]hlA�Ae�fblfh�

Ag�Ae�--1�*�

¿ Ob� ?AeegAq� ehCkZkZ� ihlb?bhgZklA� Ag� mAk?AkZ� ihlb?bsg(� lA� ?hglb]AkZkqZ� AlmZ�

ihlb?bsg�?hfh�?nfiebfbAgmh�PZkCAm�r�ihk�mZgmh�lA�ehCkZkqZ�ng�?nfiebfbAgmh�]Ae�

-,,�*�

¿ Obg�Af[ZkCh(�Ag�?Zlh�]A�jnA�eZ�ihlb?bsg�]A�?AeegAq�lA�lbmnZkZ�Ag�?nZkmh�enCZk(�

Ae�?nfiebfbAgmh�lAkqZ�]Ae�41�*�

¿ Lhk�xembfh(�Ag�?Zlh�]A�jnA� eZ�ihlb?bsg�]A�?AeegAq�lA�lbmnZkZ�AgmkA� eZ�jnbgmZ�r�

lbCnbAgmAl� ihlb?bhgAl(� gh� Ze?ZgsZkqZ� Ae� nf[kZe� ]A� ?nfiebfbAgmh�fqgbfh� r� ihk�

mZgmh(�Ae�]AoAgCh�]Ae�bg?Agmboh�lAkqZ�]Ae�,�*

¿ QgZ�oAs�aZrZg�lb]h�AoZenZ]Zl�eZl�?nZmkh�fomkb?Zl�ZgmAkbhkfAgmA�fAg?bhgZ]Zl(�
Ae�ihk?AgmZcA�ihg]AkZ]h�lA�?hgoAkmbki�Ag�Ae�gboAe�]A�ehCkh���%*

�`�biYjc�G`Ub�XY�
"bWYbh]jcg�U�CUf[c�
G`Unc�]bW`imY�ib�

ZUWhcf�ai`h]d`]WUXcf�
�VccghYf��eiY	�Yb�gi�
WUgc	�gYfv�XY�
Ud`]WUW]zb�XY�
aUbYfU�UX]W]cbU`�U`�
ai`h]d`]WUXcf�
fY[i`Uf�XY`�
:cbgY@Yfc�
;Y`Y[UXc)

0)�Di`h]d`]WUXcf�fY[i`Uf�m�9ccghYf

?Z[A� ]AlmZ?Zk� jnA� Ag� AlmA� gnAoh� LeZg� lA� ikhihgA� Z°Z]bk� ng� _Z?mhk� fnembieb?Z]hk�
�[hhlmAk%� jnA(� Ag� ln� ?Zlh(� lAki� ]A� Zieb?Z?bsg� ]A� fZgAkZ� Z]b?bhgZe� Ze� fnembieb?Z]hk�
kACneZk�]Ae�?hglAcAkh�@AeACZ]h��-4/��9�1(1�+�/�Z°hl%�jnA�lA�fZgmbAgA�bCnZe�kAliA?mh�
Ze�Z°h�ZgmAkbhk*�

AlmA� �!!AB�#� lseh� Zieb?Zki� ?nZg]h� AqblmZ� ng� ]AlAfiA°h� AqmkZhk]bgZkbh� Ag� eZl� ]hl�
oZkbZ[eAl�]A�PON(�mZgmh�Z[lhenmZ�?hfh�kAeZmboZ(�Al�]A?bk6�

¿ PON�:-,�

¿ Lhlb?bsg� kAeZmboZ� ]A� ?AeegAq� Ag� Ae� Cknih� ]A� AfikAlZl� ?hfiZkZ[eAl� ZgmAl�
kA_Akb]h(�lA�Ag?nAgmkZ�Ag�eZl�ikbfAkZl�]hl�ihlb?bhgAl*

Ae��!!AB�#�lA�Zieb?Zki�lACxg�eZ�lbCnbAgmA�mZ[eZ6�

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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?hfh�lA�h[lAkoZ�Ag� eZ�PZ[eZ�ZgmAkbhk(�Ae�fnembieb?Z]hk�fqgbfh�Al�]A�-(.�r�lA�Zieb?Zki�
?nZg]h�Ae�PON�lAZ�lniAkbhk�Ze�-,���AjnboZeAgmA�Z�ng�ikA?bh�ihk�Z??bsg�bCnZe�h�lniAkbhk�
Z�3,�Ankhl%�r�?AeegAq�lA�n[bjnA�Ag�lACng]Z�ihlb?bsg�kAeZmboZ*�Ae�fnembieb?Z]hk�fiqbfh�
Al�]A�1�r�lA�Zieb?Zki�?nZg]h�Ae�PON�lAZ�lniAkbhk�Ze�/,���AjnboZeAgmA�Z�ng�ikA?bh�ihk�
Z??bsg�lniAkbhk�Z�--0*0�Ankhl%�r�?AeegAq�lA�n[bjnA�Ag�ikbfAkZ�ihlb?bsg�kAeZmboZ*

Ag� ?Zlh� ]A� Zieb?Zk� Ae� �!!AB�#(� lA� kA?hfiAglZki� ]A� eZ� fblfZ� fZgAkZ� ]Al?kbmZ�
ZgmAkbhkfAgmA6�0,��Z??bhgAl7�2,��hi?bhgAl�lh[kA�Z??bhgAl*

CU�:cadUyxU�
Wcbg]XYfU�eiY�`U�
Ud`]WUW]zb�XY`�
ai`h]d`]WUXcf�
�VccghYf��gz`c�
Ud`]WUfxU�VU@c�
WcbX]W]cbYg�
YlWYdW]cbU`Yg�XY�
fYbX]a]Ybhc�m�
WfYUW]zb�XY�jU`cf�
dUfU�Y`�
UWW]cb]ghU)

Ae�=gAqh�-�]Ae�ikAlAgmA�Eg_hkfA�kA?hCA�Ag�]AmZeeA�eZl�ikbg?biZeAl�]b_AkAg?bZl�AqblmAgmAl�
AgmkA�eZ�Lheqmb?Z�]A�NAfngAkZ?bhgAl�Zikh[Z]Z�Ag�eZ�FC=�.,.-��?n[kbAg]h�.,.-).,./%�
r� eZ� Lheqmb?Z� ]A� NAfngAkZ?bhgAl� jnA� lA� lhfAmA� Z� Zikh[Z?bsg� Ag� eZ� FC=� .,..� �jnA�
AlmZki�Ag�obChk�]Al]A�ln�Zikh[Z?bsg�Ag�eZ�FC=�aZlmZ�.,.1%*�

BQ� 9B@CQvuQ� SBAcYTUbQ� aeU� ?Q� QC?YSQSYwA� TU?� RBBcdUb� cw?B� QC?YSQbuQ� RQZB�
SBATYSYBAUc�UhSUCSYBAQ?Uc�TU�bUATY@YUAdB�i�SbUQSYwA�TU�fQ?Bb�CQbQ�U?�QSSYBAYcdQ&�
dUAYUATB� UA� SeUAdQ� aeU� ?Bc� BRZUdYfBc� QcYWAQTBc� Q?�@Yc@B� cBA� UhdbU@QTQ@UAdU�
bUdQTBbUc� �dQAdB�Q�AYfU?�TU�SB@CBbdQ@YUAdB�TU� ?Q�QSSYwA�UA� dtb@YABc�QRcB?edBc&�
SB@B�bU?QdYfBc&�@shY@U�bUaeYbYUATB�U?�Se@C?Y@YUAdB�TU�Q@RBc�Q�?Q�fUj#�i�aeU�U?�
SB@YUAjB� TU� ,*,,� cYdxQ� ?Q� SBdYjQSYwA� TU� ?Q� QSSYwA� TU� 9U??AUh� UA� AYfU?Uc�
cYWAYVYSQdYfQ@UAdU�YAVUbYBbUc�Q�?Bc�TU?�SYUbbU�TU?�UZUbSYSYB�,*,+(

HZ�_skfneZ�]A�?ie?neh�iZkZ�Ae�iZCh�]Ae�LEHL�.,..�)�.,.0�lAki�Ae�lbCnbAgmA6

IYhf]ViW]zb��]@U�-+-/�%�0	0*.�%�E]jY`�XY�`c[fc�����%�9ccghYf

.),).����:`vigi`Ug�DU`ig�m�:`UkVUWA

?AeegAq� mbAgA� AlmZ[eA?b]Zl� eZl� lbCnbAgmAl� ?einlneZl� iZkZ� eZ� kAmkb[n?bsg� oZkbZ[eA� jnA�

lbCnAg�obCAgmAl�Ag�.,..6

� �A�bU?QSYwA�SBA� ?Q�HUdbYReSYwA�LQbYQR?U�7AeQ?4�Ob(�]nkZgmA�ng�AliZ?bh� mAfihkZe�
]A�-.�fAlAl�lA�ikh]ncAkZg�?bk?nglmZg?bZl�jnA�cnlmb_b?ZlAg�ngZ�gnAoZ�oZehkZ?bsg�h�
kAoblbsg� ]Ae� CkZ]h� ]A� ?nfiebfbAgmh� ]A� ehl� h[cAmbohl� ihk� Ae� ?hglAch� ]A�
=]fbgblmkZ?bsg(�mkZl�eZ�kA?hfAg]Z?bsg�_ZohkZ[eA�]A�eZ�?hfblbsg�]A�Jhf[kZfbAgmhl(�
NAmkb[n?bhgAl�r�OhlmAgb[beb]Z](�?AeegAq�ih]ki�lnliAg]Ak�Ae�iZCh�]A�eZl�?Zgmb]Z]Al�
iAg]bAgmAl�]A�Z[hgh�Ag�?nZejnbAk�?hg?Aimh�oZkbZ[eA�ZgnZe(�Zlq�?hfh(�Ag�ln�?Zlh(�

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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kA?eZfZk�eZl�?Zgmb]Z]Al�bg]A[b]ZfAgmA�Z[hgZ]Zl�Z�kAlnemZl�]A�eZ�gnAoZ�oZehkZ?bsg�
jnA�lA�kAZeb?A*

� �A�bU?QSYwA�SBA�?Bc�"ASUAdYfBc�Q�BQbWB�F?QjB4�Ob�]nkZgmA�ng�iAkqh]h�]A�mkAl�Z°hl�
ihlmAkbhkAl� Ze� ?h[kh� ]Ae� bg?Agmboh(� �b%� ?AeegAq� AlmnobAkZ� h[ebCZ]Z� Z� kA_hkfneZk� eZl�
?nAgmZl� jnA� _nAkhg� mAgb]Zl� Ag� ?nAgmZ� iZkZ� Ae� ?ie?neh� ]Ae� fblfh(� ihk�
Z?hgmA?bfbAgmhl� AqmkZhk]bgZkbhl� h� �bb%� Ae� ?hglAch� ]A� =]fbgblmkZ?bsg� ]A� ?AeegAq�
?hgh?bAkZ� ]A� ?nZejnbAk� fZe� ?hfihkmZfbAgmh� ihk� iZkmA� ]Ae� ?hglAcAkh� @AeACZ]h(�
?AeegAq�ih]ki�kA?Ze?neZk�Ae� bg?Agmboh�lZmbl_A?ah�r(�Ag�ln�?Zlh(�AqbCbk�Ae� kAAf[helh�
]Ae�Aq?Alh�iAk?b[b]h�Ag�[ZlA�Z�]b?ah�gnAoh�?ie?neh�h�ln�mhmZeb]Z](�Ag�Ae�lninAlmh�
jnA�eZ�?hg]n?mZ�ZikA?bZ]Z�_nAkZ�?hglb]AkZ]Z�fnr�CkZoA�ihk�iZkmA�]Ae�?hglAch�]A�
=]fbgblmkZ?bsg�h�an[bAlA�bg_enb]h�]A�?nZejnbAk�fh]h�Ag�eZl�fomkb?Zl�nlZ]Zl�iZkZ�Ae�
?ie?neh�]Ae�bg?Agmboh

=� ?hgmbgnZ?bsg� lA� fnAlmkZg� mkAl� AcAfiehl� jnA� bg]b?Zg� Ae� "�G!CB� mhmZe� ]Ae� LEHL� Ag�
_ng?bsg�]Ae�]AlAfiA°h�?hglACnb]h�ihk�?Z]Z�ngZ�]A�eZl�fomkb?Zl6

.),)/ Gc`xh]WU�XY�KYbYbW]U�XY�8WW]cbYg

Ae� ?hglAcAkh� @AeACZ]h� Almi� h[ebCZ]h� Z�fZgmAgAk� ]A� _hkfZ� iAkfZgAgmA� Z??bhgAl� ]A�
?AeegAq�Ag�ln�ih]Ak�ihk�ng�bfihkmA�AjnboZeAgmA�Z�]hl�oA?Al�ln�NAmkb[n?bsg�BbcZ�ZgnZe*�
HZ� oZehkZ?bsg� ]A� eZl� Z??bhgAl� Ag� ?ZkmAkZ� Z� eZ� _A?aZ� ]A� Zikh[Z?bsg� ]A� eZ� Lheqmb?Z� ]A�
NAfngAkZ?bhgAl�]A�ehl�?hglAcAkhl+Zl�lA�kAZebsZki�]A�_hkfZ�iAkbs]b?Z*

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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.),)0 IYhf]ViW]cbYg�YlhfUcfX]bUf]Ug�

CU�Gc`xh]WU�XY�
IYaibYfUW]cbYg�

-+--(-+-0�Y`]a]bU�
`U�dcg]V]`]XUX�XY�
fYhf]ViW]cbYg�
YlhfUcfX]bUf]Ug	�
XUXc�eiY�Y`�VccghYf�
gYfj]fv�Wcac�
>YffUa]YbhU�dUfU�
fYWcadYbgUf�
WiU`ei]Yf�XYgYadYyc�

?hg�Ae�h[cAmboh�]A�?hgmbgnZk�fAchkZg]h�Ae�gboAe�]A�mkZgliZkAg?bZ�aZ?bZ�Ae�fAk?Z]h(�Ae�
?hglAch� ]A� =]fbgblmkZ?bsg(� mkZl� eZ� kA?hfAg]Z?bsg� _ZohkZ[eA� ]A� eZ� ?hfblbsg� ]A�
Jhf[kZfbAgmhl(�NAmkb[n?bhgAl�r�OhlmAgb[beb]Z](�aZ�?hglb]AkZ]h�?hgoAgbAgmA�AebfbgZk(�
Ag� Ae� fZk?h� ]A� eZ� gnAoZ� Lheqmb?Z� ]A� NAfngAkZ?bhgAl� ]A� ehl� ?hglAcAkhl+Zl� �]A� lAk�
Zikh[Z]Z� Ag� eZ� FngmZ� CAgAkZe� ]A� =??bhgblmZl� .,..%� Ae� ZiZkmZ]h� kAeZmboh� Z� eZl�
NAmkb[n?bhgAl� AqmkZhk]bgZkbZl*� ?nZejnbAk� ]AlAfiA°h� AqmkZhk]bgZkbh� lAki�
kA?hfiAglZ]h�?hg�Ae��!!AB�#�Aqieb?Z]h�Ag�eZ�lA??bsg�/*-*.*

.),)1) EiYjcg�:cbgY@Yfcg*Ug�Y@YWih]jcg

Aq?Ai?bhgZefAgmA(�iZkZ�Ae�?Zlh�AoAgmnZe�]A�gnAohl�?hglAcAkhl�+�Zl�AcA?nmbohl(�r�iZkZ�
_Z?bebmZk� eZ� ?hgmkZmZ?bsg� ]A� ng� ?Zg]b]Zmh� AqmAkgh(� eZ� ?hfblbsg� ]A� Jhf[kZfbAgmhl(�
NAmkb[n?bhgAl� r� OhlmAgb[beb]Z]� ih]kqZ� ikhihgAk� Ze� ?hglAch� ]A� =]fbgblmkZ?bsg�
AlmZ[eA?Ak� ng� bg?Agmboh� AliA?bZe� jnA� ?hfiAglA� eZ� iok]b]Z� ]A� bg?Agmbohl� gh�
]AoAgCZ]hl�Ag�eZ�ZgmAkbhk�?hfiZ°qZ�?hg�fhmboh�]Ae�?AlA�r�?hglbCnbAgmA�Z?AimZ?bsg�]A�
eZ�h_AkmZ�]A�?AeegAq*�LkA_AkAgmAfAgmA(�AlmA�bg?Agmboh�AliA?bZe�lA�Z[hgZki�Ag�Z??bhgAl�
]A�eZ�?hfiZ°qZ*

.),)2 :cbX]W]cbYg�XY�`cg�WcbhfUhcg	�]bW`imYbXc�`Ug�]bXYab]nUW]cbYg�dcf�
hYfa]bUW]zb�XY�`U�UWh]j]XUX�m�bc�WcadYhYbW]U

HZl�?ZkZ?mAkqlmb?Zl�ikbg?biZeAl�]Ae�?hgmkZmh�fAk?Zgmbe�AgmkA� eZ�Oh?bA]Z]�r�Ae�?hglAcAkh�

@AeACZ]h�lhg�eZl�lbCnbAgmAl6

:UfUWhYfxgh]WUg ;YhU``Y

:ebQSYwA @A_bgb]Z(�]Al]A�ln�lnl?kbi?bsg�aZlmZ�Ae�/-�]A�]b?bAf[kA�]A�.,.0*

FbUQfYcB
/�fAlAl*�Ob�Ae�?hglAcAkh�@AeACZ]h�bg?nfiebAkZ�AlmZ�h[ebCZ?bsg(�AlmZkqZ�h[ebCZ]h�Z�iZCZk�eZ�
NAmkb[n?bsg�BbcZ�?hkkAlihg]bAgmA�Z�AlmA�iAkqh]h*

FQWB�CBb�dUb@YAQSYwA�TU�
SBAdbQdB�i�AB�SB@CUdUASYQ

¿ Ob�Ae�?hglAcAkh�@AeACZ]h�]bfbmA�]nkZgmA�eZ�]nkZ?bsg�]Ae�?hgmkZmh(�kA?b[A�.�oA?Al�ln�
NAmkb[n?bsg�BbcZ�ZgnZe*�AlmA�bfihkmA�bg?enrA�eZ�?hfiAglZ?bsg�ihk�ng�?hfikhfblh�]A�gh�
?hfiAmAg?bZ�]A�.�Z°hl*

¿ Ob�eZ�Oh?bA]Z]�kAl?bg]A�Ae�?hgmkZmh�ZgmAl�]A�ln�oAg?bfbAgmh(�h�lb(�mkZl�Ae�oAg?bfbAgmh�]Ae�
?hgmkZmh(�eZ�Oh?bA]Z]�h�Ae�?hglAcAkh�@AeACZ]h�]A?b]Ag�gh�kAghoZkeh(�AlmA�xembfh�kA?b[A�.�
oA?Al�ln�NAmkb[n?bsg�BbcZ�ZgnZe�r�NAmkb[n?bsg�RZkbZ[eA�=gnZe*�AlmA�bfihkmA�bg?enrA�eZ�
?hfiAglZ?bsg�ihk�ng�?hfikhfblh�]A�gh�?hfiAmAg?bZ�]A�.�Z°hl*

¿ Ob(�mkZl�Ae�oAg?bfbAgmh�]Ae�?hgmkZmh(�olmA�gh�lA�kAgnAoZ�r�lA�h_kA?A�Ze�?hglAcAkh�@AeACZ]h�
lAk�?hglAcAkh�gh�AcA?nmboh�+�ZlAlhk�AqmAkgh�]A�eZ�Oh?bA]Z](�AlmA�kA?b[A�.�oA?Al�ln�
NAmkb[n?bsg�BbcZ�ZgnZe�r�NAmkb[n?bsg�RZkbZ[eA�=gnZe*�AlmA�bfihkmA�bg?enrA�eZ�?hfiAglZ?bsg�
ihk�ng�?hfikhfblh�]A�gh�?hfiAmAg?bZ�]A�.�Z°hl*

�hS?ecYfYTQT

¿ Ae� ?hgmkZmh� kA?hCA� eZ� h[ebCZ?bsg� ]A� ikAlmZk� lAkob?bhl� Z� eZ� Oh?bA]Z]� ]A� _hkfZ�
Aq?enlboZ�r�?hg�ieAgZ�]A]b?Z?bsg(�gh�in]bAg]h�Ae�?hglAcAkh�@AeACZ]h�ikAlmZk�
lAkob?bhl� ihk� ?nAgmZ� ikhibZ� h� ZcAgZ� ]A� _hkfZ� ]bkA?mZ� h� bg]bkA?mZ� Z� mAk?Akhl�
ZcAghl�Ze�Cknih(�lZeoh�jnA�?hg?nkkZ�?hglAgmbfbAgmh�AqikAlh�]A�eZ�Oh?bA]Z]*

9BAVYTUASYQ?YTQT

¿ @A� ?hg_hkfb]Z]� ?hg� eZ� HAr� ]A� Oh?bA]Z]Al� ]A� ?ZibmZe� r� Ae� NACeZfAgmh� ]Ae�
?hglAch� ]A� =]fbgblmkZ?bsg� ]A� eZ� Oh?bA]Z](� Ae� ?hglAcAkh� @AeACZ]h� ]A[Aki�
CnZk]Zk�lA?kAmh�lh[kA� eZl� bg_hkfZ?bhgAl(�]Zmhl(� bg_hkfAl�h�ZgmA?A]AgmAl�Z� ehl�
jnA�aZrZg� mAgb]h�Z??Alh�Ag�Ae�]AlAfiA°h�]A�ln�?ZkCh(� bg?enlh�?nZg]h�aZrZ�
?AlZ]h�oe(�lZeoh�Ag�ehl�?Zlhl�Ag�jnA�eZ�HAr�eh�iAkfbmZ�h�kAjnbAkZ*

¿ HZl� bg]AfgbsZ?bhgAl� ZgmAkbhkfAgmA� ]Al?kbmZl� lhg� ?hfiZmb[eAl� ?hg� eZl�

?hgmbgCAg?bZl�jnA�?n[kA�Ae�LeZg�]A�LkAoblbsg�Oh?bZe*

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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.),)3 FhfUg�fYhf]ViW]cbYg�gid`YaYbhUf]Ug

Jh� AqblmAg� kAfngAkZ?bhgAl� lnieAfAgmZkbZl� ihk� lAkob?bhl� ikAlmZ]hl� Z� eZ� Oh?bA]Z]�

]blmbgmZl�Z�eZl�rZ�bg]b?Z]Zl�Ag�ehl�ZiZkmZ]hl�ZgmAkbhkAl*�

.)- IYhf]ViW]zb�XY�`cg�:cbgY@Yfcg*Ug�Yb�gi�WcbX]W]zb�XY�hU`Yg�
dUfU�Y`�Y@YfW]W]c�-+--

@A� Z?nAk]h� ?hg� eZ� gnAoZ� Lheqmb?Z� ]A� NAfngAkZ?bhgAl� ]A� ehl� ?hglAcAkhl� ]A� ?AeegAq�
�lncAmZ� Z� Zikh[Z?bsg� ]A� eZ� iksqbfZ� FC=� .,..%(� eZ� kAmkb[n?bsg� ZgnZe� mhmZe� fiqbfZ� Z�
lZmbl_Z?Ak�Ze�?hgcngmh�]A�?hglAcAkhl+Zl�ihk�ln�iAkmAgAg?bZ�Ze�?hglAch�r+h�?hfblbhgAl(�
gh�ih]ki�lniAkZk�ehl�.(1�fbeehgAl�]A�Ankhl�]nkZgmA�eZ�obCAg?bZ�]A�eZ�Lheqmb?Z��]Al]A�ln�
Zikh[Z?bsg�Ag�eZ�FC=�.,..�aZlmZ�.,.1%*�

?hg�Ae�_bg�]A�CZkZgmbsZk�eZ�ZebgAZ?bsg�]A�eZ�kAmkb[n?bsg�]A�ehl�?hglAcAkhl+Zl�Ag�fZmAkbZ�
]A� kAfngAkZ?bsg(� eZ� ?hfblbsg� ]A� Jhf[kZfbAgmhl(� NAmkb[n?bhgAl� r� OhlmAgb[beb]Z](�
mZf[bog� mnoh� Ag� ?hglb]AkZ?bsg(� mkZl� Ae� Zgieblbl� eeAoZ]h� Z� ?Z[h� ihk� Sbeebl� PhpAkl�
SZmlhg(� ]hl� Cknihl� ]A� ?hfiZkZ[eAl� ]A� fAk?Z]h6� -%� ?hfiZ°qZl� iAkmAgA?bAgmAl� Ze�
E[Aq)/1� r� .%� ?hfiZ°qZl� AnkhiAZl� ?hfiZkZ[eAl� Z� gboAe� lA?mhkbZe� ?hmbsZg]h� Ag� hmkhl�
fAk?Z]hl��BPOA�-,,(�@=T�0,�r�Ae�IE>�0,%*

@A� AlmA� fh]h(� r� Ag� ?hfiZkZ?bsg� ?hg� eZ� fnAlmkZ� ]A� eZl� ?hfiZ°qZl� AeACb]Zl(� eZ�
kAfngAkZ?bsg�]A�ehl�?hglAcAkhl+Zl�lA�Ag?hgmkZ[Z�ng�/,��ihk�]A[Zch�]A�eZ�fA]bZ�]A�
?hfiZ°qZl� ]A� kA_AkAg?bZ*� Ag� .,..(� ZihrZ]h� ihk� Ae� gboAe� ]A� A_b?bAg?bZ� r�
kAlihglZ[beb]Z]�]AfhlmkZ]Z(�r� cnlmb_b?Z]h�ihk� eZ�?kAZ?bsg�]A�oZehk�?hglACnb]Z�r�Zemh�
gboAe� ]A� ?hfikhfblh� lA� ikAmAg]A� kA]n?bk� Ae� CZi� _kAgmA� Z� gnAlmkZl� ?hfiZ°qZl�
?hfiZkZ[eAl�lbmnZg]h�eZ�kAfngAkZ?bsg�fA]bZ�]Ae�?hglAch�fil�?Ak?Z�]A�eZ�fA]bZgZ�]A�
]b?aZ�fnAlmkZ*�

?hg�_A?aZ�-2�]A�]b?bAf[kA�]A�.,.-(�Ae�?hglAch�]A�=]fbgblmkZ?bsg�Zikh[s�eZ�lbCnbAgmA�
kAfngAkZ?bsg�iZkZ�ehl�fbAf[khl�]Ae�?hglAch�]A�=]fbgblmkZ?bsg6

KfUg�Y`�Ubv`]g]g�XY�
WcadUfUV`Yg�gY�
WcbW`imz�eiY�`U�

fYaibYfUW]zb�XY�
`cg�WcbgY@Yfcg�gY�
YbWcbhfUVU�ib�
.+��dcf�XYVU@c�
XY�`U�aYX]U�Yb�
fYZYfYbW]U)

:Uf[c "adcfhY�-+-- "adcfhY�-+-, PcP��-+--*-+-,�

LkAlb]Ag?bZ�]Ae�?hglAch /.1*,,,�Ankhl .2,*,,,�Ankhl '.1�

LkAlb]Ag?bZ�]A�?hfblbhgAl ..1*,,,�Ankhl -4,*,,,�Ankhl '.1�

Rh?Ze�]A�?hfblbsg -31*,,,�Ankhl -1,*,,,�Ankhl '-2(3�

Rh?Ze�]Ae�?hglAch -.1*,,,�Ankhl --1*,,,�Ankhl '4(3�

HZ� kAmkb[n?bsg� ]A� ehl� ?hglAcAkhl+Zl� Ag� ln� ?hg]b?bsg� ]A� mZeAl� Almi� qgmACkZfAgmA�
?hfinAlmZ�ihk�?hfihgAgmAl�_bchl(�gh�iAk?b[bAg]h�]bAmZl�]A�ZlblmAg?bZ*�

Obg�iAkcnb?bh�]A�Aeeh(�ehl�CZlmhl�]A�obZcA�r�AlmZg?bZ�Ag�ehl�jnA�bg?nkkZg�ihk�Zlblmbk�Z�eZl�
kAngbhgAl�]Ae�?hglAch�]A�=]fbgblmkZ?bsg�r+h�lnl�?hfblbhgAl(�lAkig�ln_kZCZ]hl�ihk� eZ�
Oh?bA]Z]*�

Jh�AqblmA�kAmkb[n?bsg�Ag�?hg?Aimh�]A�iZkmb?biZ?bsg�Ag�[AgA_b?bhl�h�ikbfZl(�gb�lblmAfZl�
kAmkb[nmbohl� h� ieZgAl� jnA� bg?hkihkAg� ngZ� kAmkb[n?bsg� oZkbZ[eA(� gb� lhg� [AgA_b?bZkbhl� ]A�
lblmAfZl�]A�Zahkkh�Z�eZkCh�ieZsh*

=lbfblfh(�gh�lA�ikAoo�eZ�?hg?Albsg�]A�?ko]bmhl(�gb�Zgmb?bihl(�gb�CZkZgmqZl�?hglmbmnb]Zl�
ihk�eZ�Oh?bA]Z]�Z�_Zohk�]A�ehl�fbAf[khl�]Ae�?hglAch�]A�=]fbgblmkZ?bsg*

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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HZ�Oh?bA]Z]�mbAgA�?hgmkZmZ]h�ng�lACnkh�]A�kAlihglZ[beb]Z]�?bobe�iZkZ�lnl�?hglAcAkhl+
Zl�Ag�?hg]b?bhgAl�]A�fAk?Z]h

.). 8gdYWhcg�UX]W]cbU`Yg�XY�`U�Gc`xh]WU�XY�IYaibYfUW]cbYg�dUfU�
-+--

.).), Gf]bW]d]cg�m�Wf]hYf]cg

Hhl� ikbg?bibhl� r� ?kbmAkbhl� ]A� eZ� Lheqmb?Z� ]A�NAfngAkZ?bhgAl� ]A� ehl�?hglAcAkhl+Zl� lhg�
kAoblZ]hl� iAkbs]b?ZfAgmA(� Ag� Ae� fZk?h� ]A� lnl� ?hfiAmAg?bZl(� ihk� eZ� ?hfblbsg� ]A�
Jhf[kZfbAgmhl(�NAmkb[n?bhgAl�r�OhlmAgb[beb]Z]�r�Ae�?hglAch�]A�=]fbgblmkZ?bsg�?hg�Ae�
_bg�]A�fZgmAgAk�ZebgAZ]Z� eZ�Lheqmb?Z�]A�NAfngAkZ?bhgAl�]A� ehl�?hglAcAkhl+Zl�?hg� eZl�
fAchkAl�iki?mb?Zl�r�mAg]Ag?bZl�]Ae�fAk?Z]h*

Hhl� ikbg?bibhl� CAgAkZeAl� jnA� lnlmAgmZg� eZ� Lheqmb?Z� ]A� NAfngAkZ?bhgAl� ]A� ehl�
?hglAcAkhl+Zl�iZkZ�.,..� �lncAmZ�Z�Zikh[Z?bsg�]A� eZ�FngmZ�CAgAkZe�]A�=??bhgblmZl�]A�
.,..%(�iAkfZgA?Ag�bgZemAkZ]hl�kAliA?mh�Z�eZ�Lheqmb?Z�Zikh[Z]Z�Ag�eZ�FngmZ�CAgAkZe�]A�
=??bhgblmZl�.,.-(�lbAg]h�ehl�lbCnbAgmAl6

@Al]A�Ae�ingmh�]A�oblmZ�?nZebmZmboh(�eZ�Lheqmb?Z�jnA�lA�lhfAmAki�Z�Zikh[Z?bsg�fZgmbAgA�

eZl�[ZlAl�]A�eZ�Lheqmb?Z�Zikh[Z]Z�Ag�Ae�AcAk?b?bh�.,.-(�AlmZ[eA?bAg]h�]A�fZgAkZ�?eZkZ�

ehl�ikbg?bibhl�[Zch�ehl�?nZeAl�lA�kbCA�Ae�fh]Aeh�kAmkb[nmboh�]A�?AeegAq�r�eZl�iki?mb?Zl�jnA�

AobmZ*

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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Ae�]AmZeeA�]Ae�fh]Aeh�kAmkb[nmboh�iZkZ� ehl�?hglAcAkhl+Zl�]A�?AeegAq(�]A�Z?nAk]h�?hg�eZ�
gnAoZ�Lheqmb?Z�]A�NAfngAkZ?bhgAl�]A�ehl�?hglAcAkhl+Zl�jnA(�mkZl�ln�Zikh[Z?bsg�Ag�eZ�
FC=�.,..(�AlmZki�Ag�obChk�iZkZ�Ae�AcAk?b?bh�.,..(�Zlq�?hfh�iZkZ�ehl�AcAk?b?bhl�lh?bZeAl�
.,./(�.,.0�r�.,.1(�aZg�lb]h�]AmZeeZ]hl�Ag�ehl�=iZkmZ]hl�/*-��NAmkb[n?bsg�]Ae�?hglAcAkh�
@AeACZ]h�]A�?AeegAq�Ag�.,..%�r�/*.��NAmkb[n?bsg�]A�ehl�?hglAcAkhl+Zl�Ag�ln�?hg]b?bsg�
]A�mZeAl�Ag�.,..%(�]Ae�ikAlAgmA�Eg_hkfA*

.).)- 8gYgcfYg�YlhYfbcg�eiY�Wc`UVcfUfcb�Yb�Y`�X]gYyc�XY�`U�Gc`xh]WU�-+--

=� eh� eZkCh�]Ae�AcAk?b?bh�.,.-(�r�aZlmZ� eZ� _A?aZ�]A�AeZ[hkZ?bsg�]Ae�ikAlAgmA� Eg_hkfA(� eZ�
?hfblbsg� ]A� Jhf[kZfbAgmhl(� NAmkb[n?bhgAl� r� OhlmAgb[beb]Z]� aZ� ?hgmZ]h� ?hg� Ae�
ZlAlhkZfbAgmh� ]A� Agmb]Z]Al� ]A� kA?hgh?b]h� ikAlmbCbh(� jnbAgAl� aZg� ZihkmZ]h� lnl�
?hgh?bfbAgmhl� Ag� fZmAkbZ� kAmkb[nmboZ(� AgmkA� Aeehl(� ?Z[A� ]AlmZ?Zk� Ae� ZlAlhkZfbAgmh� ]A�
Sbeebl�PhpAkl�SZmlhg�r�CAhkCAlhg(�jnbAgAl�kAZebsZkhg�eZl�lbCnbAgmAl�Z?mbob]Z]Al6

MY??Yc�JBgUbc�MQdcBA

¿ =lAlhkZfbAgmh� Ag� eZ� ]A_bgb?bsg� ]A� eZ� fnAlmkZ� ]A� ?hfiZ°qZl� ?hfiZkZ[eAl� +�
qg]b?Al� iZkZ� kAZebsZk� Ae� Zgieblbl� ?hfiZkZmboh� ]A� kAmkb[n?bhgAl� �mZe� r� ?hfh� lA�
Aqieb?Z�Ag�Ae�=iZkmZ]h6�/*/*/�]A�AlmA�Eg_hkfA%

¿ =gieblbl�?hfiZkZmboh�]A�eZ�NAmkb[n?bsg�BbcZ(�RZkbZ[eA�=gnZe�r�LeZgAl�]A�Eg?Agmboh�
Z� HZkCh� LeZsh� iZkZ� eZ� ihlb?bsg� ]Ae� ?hglAcAkh� @AeACZ]h� r� ]Ae� kAlmh� ]A�
ihlb?bhgAl� ]A� =emZ� @bkA??bsg� Ag� kAeZ?bsg� Z� eZ� fnAlmkZ� ]A� ?hfiZ°qZl�
?hfiZkZ[eAl�ZgmAkbhkfAgmA�fAg?bhgZ]Z*

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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=UBbWUcBA

¿ NAZebsZ?bsg�]A�ng�C=L�Zgieblbl� kAmkb[nmboh�r�]blA°h�]A�ng�LeZg�]A�=??bsg�jnA�
iAkfbmbAkZ� Z� ?AeegAq� ?hgmbgnZk� ZebgAZg]h� ln� AljnAfZ� kAmkb[nmboh� ?hg� eZl�
AqiA?mZmboZl�]Ae�fAk?Z]h*�Ag�Ae�ZiZkmZ]h�3*/�]Ae�ikAlAgmA�Eg_hkfA�lA�]AmZeeZg�
eZl� ikbg?biZeAl� fA]b]Zl� Z]himZ]Zl� ihk� eZ� ?hfblbsg� ]A� Jhf[kZfbAgmhl(�
NAmkb[n?bhgAl�r�OhlmAgb[beb]Z]*

¿ =ihrh� Ag� eZl� kAngbhgAl� ]A� AgCZCAfAgm� fZgmAgb]Zl� ?hg� ehl� ikbg?biZeAl�
bgoAklhkAl�r�ikhqr�Z]oblhkl��mZe�?hfh�lA�Aqieb?Z�Ag�Ae�ZiZkmZ]h�3*/�]Ae�ikAlAgmA�
Eg_hkfA%*

Ccg�fYgi`hUXcg�XY`�

VYbW>aUfA�
fYU`]nUXc�Yb�
-+-,�dYfa]h]Yfcb�
dcg]W]cbUf�U�:Y``bYl�
Wcb�fYgdYWhc�U`�
aYfWUXc	�m�ZiYfcb�`U�

VUgY�dUfU�`U�
biYjU�dfcdiYghU�
fYhf]Vih]jU�-+--)

.).).� :cadUyxUg� WcadUfUV`Yg� ih]`]nUXUg� dUfU� Y`� X]gYyc� XY� `U� Gc`xh]WU� XY�
IYaibYfUW]cbYg�Yb�-+--

LZkZ� ZlACnkZk� eZ� ZmkZ??bsg(� kAmAg?bsg� r� ?hfikhfblh� ]A� ehl� fAchkAl� ikh_AlbhgZeAl� r�
ehCkZk�Zlq� ehl�h[cAmbohl�Z� eZkCh�ieZsh�]A� eZ�Oh?bA]Z](� eZ�?hfblbsg�]A�Jhf[kZfbAgmhl(�
NAmkb[n?bhgAl� r� OhlmAgb[beb]Z]� AoZexZ(� ?hg� ?Zki?mAk� iAkbs]b?h(� eZ� bg_hkfZ?bsg� ]A�
fAk?Z]h�Ag�kAeZ?bsg�?hg�ehl�gboAeAl(�Ae�fbq�r�eZl�iki?mb?Zl�kAmkb[nmboZl*�

LZkZ� Ae� AcAk?b?bh� .,.-(� Sbeebl� PhpAkl� SZmlhg� kAZebss� ng� �� ����#:� kAmkb[nmboh� ]A�
fAk?Z]h(�?hfiZkZg]h�eZl�iki?mb?Zl�kAmkb[nmboZl�]A�olmA�?hg�kAliA?mh�Z�eZl�AliAkZ]Zl�
iZkZ� Ae� ?hglAcAkh� @AeACZ]h(� ehl� ?hglAcAkhl+Zl� Ag� ln� ?hg]b?bsg� ]A� mZeAl� r� eZ� =emZ�
@bkA??bsg�]A�?AeegAq*� Hhl� kAlnemZ]hl�]A� AlmA� [Ag?afZkd� aZg�iAkfbmb]h�ihlb?bhgZk� Z�
?AeegAq�?hg�kAliA?mh�Z�eZ�kAfngAkZ?bsg�]Ae�AcAk?b?bh�.,.-(�r�aZg�lAkob]h�]A�kA_AkAg?bZ�
iZkZ� eZ� gnAoZ� Lheqmb?Z� ]A� NAfngAkZ?bhgAl� .,..(� jnA� iAkfbmbki� fAchkZk� Ae�
ihlb?bhgZfbAgmh�kAmkb[nmboh�]A�?AeegAq�?hg�lnl�?hfiZkZ[eAl�]A�fAk?Z]h*

GUfU�`U�fYhf]ViW]zb�
XY`�:�F	�`U�:EIJ�>U�
hYb]Xc�Yb�

Wcbg]XYfUW]zb�Xcg�
[fidcg�XY�
WcadUfUV`Yg5�
:cadUfUV`Yg�U�b]jY`�

JYWhcf]U`�m�
:cadUfUV`Yg�
YifcdYUg�Wcb�
U`hc�WfYW]a]Ybhc)

9BA� bUcCUSdB� Q� ?Q� bUdbYReSYwA� TU?� 9BAcUZUbB� :U?UWQTB�� eZ� ?hfblbsg� ]A�
Jhf[kZfbAgmhl(� NAmkb[n?bhgAl� r� OhlmAgb[beb]Z](� aZ� mAgb]h� Ag� ?hglb]AkZ?bsg� ]hl�
Cknihl�]A�?hfiZkZ[eAl�iZkZ�b]Agmb_b?Zk�Ae�ihlb?bhgZfbAgmh�]A�?AeegAq6�?hfiZkZ[eAl�Z�
gboAe� OA?mhkbZe� r� ?hfiZkZ[eAl� AnkhiAZl� ?hg� Zemh� ?kA?bfbAgmh*� Almhl� ]hl� Cknihl� lhg�
?hglb]AkZ]hl�ihk�?AeegAq�ehl�fil�kAeAoZgmAl�inAlmh�jnA�iAkfbmAg�ihlb?bhgZk�Z�?AeegAq�
?hg� ?hfiZ°qZl� Ag� Ae� fblfh� lA?mhk� ]A� Z?mbob]Z](� fblfh� ?b?eh� ]A� ob]Z� r� AmZiZl� ]A�
?kA?bfbAgmh� lbfbeZkAl*� Ag� Ae� ?nZ]kh� Z� ?hgmbgnZ?bsg� lA� ]AmZeeZg� ehl� ?kbmAkbhl� iZkZ� eZ�
]A_bgb?bsg�]A�eZ�?AlmZ�]A�?hfiZkZ[eAl�iZkZ�Zf[hl�Cknihl6�

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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Ag�[ZlA�Z�ehl�?kbmAkbhl�ZgmAl�]Al?kbmhl(�eZ�?hfblbsg�kAZebss�ng�Almn]bh�?hfiZkZmboh�?hg�

-2� ?hfiZ°qZl� ?hglb]AkZ]Zl� ?hfiZkZ[eAl� ]A� fAk?Z]h� lACxg� Ae� Cknih� -(� r� ?hg� -0�

?hfiZ°qZl� ?hglb]AkZ]Zl� ?hfiZkZ[eAl� ]A� fAk?Z]h� lACxg� Ae� Cknih� .(� mZe� ?hfh� lA�

fnAlmkZ�Ag�eZ�mZ[eZ�Z�?hgmbgnZ?bsg*

 fidc�,5�:cadUyxUg�:cadUfUV`Yg�U�b]jY`�JYWhcf]U`  fidc�-5�:cadUyxUg�YifcdYUg�Wcb�U`hc�WfYW]a]Ybhc

-*�=fAkb?Zg�PhpAk 5*�PAebZ -*�=gCeh�=fAkb?Zg 5*�NAgmhdbe�EgbmbZe

.*�@Anml?aA�PAeAdhf -,*�GLJ .*�Benb]kZ -,*�Shke]ebgA

/*�?khpg�?ZlmeA --*�Egpbm& /*�=lf�EgmAkgZmbhgZe --*�OZg]obd

0*�Rh]Z_hgA -.*�PAeA. 0*�GAkbgC -.*�DZefZ

1*�Opbll?hf -/*�Lkhqbfnl 1*�Cg�OmhkA�Jhk] -/*�=meZl�?hi?h

2*�KkZgCA -0*�PAeAgAm 2*�=]b]Zl -0*�AqiAkbZg

3*�PAeA_sgb?Z -1*�DAebhl�PhpAkl 3*�Hhg]hg�Omh?d�Aq?aZgCA�Ckhni

4*�RZgmZCA�PhpAkl -2*�NZb�SZr& 4*�GhgbgdebcdA�@OI

&� �Egpbm� r� NZbSZr%� Eg_hkfZ?bsg� ]blihgb[eA� Z� gboAe� ]A� ?hglAcAkh�
@AeACZ]h*

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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9BA� bUcCUSdB� Q� ?Q� bUdbYReSYwA� TU� ?Bc� 9BAcUZUbBc)Qc� UA� ce� SBATYSYwA� TU� dQ?Uc�� eZ�
?hfblbsg� ]A� Jhf[kZfbAgmhl(� NAmkb[n?bhgAl� r� OhlmAgb[beb]Z](� mZf[bog� mnoh� Ag�
?hglb]AkZ?bsg�]hl�Cknihl�]A�?hfiZkZ[eAl�]A�fAk?Z]h6�-%�?hfiZ°qZl�iAkmAgA?bAgmAl�
Ze�E[Aq)/1�r�.%�?hfiZ°qZl�?hfiZkZ[eAl�Z�gboAe�lA?mhkbZe*�Ae�]AmZeeA�]A�eZl�?hfiZ°qZl�lA�
fnAlmkZ�Z�?hgmbgnZ?bsg*���

 fidc�,5�"9�O(.0%  fidc�-5��:cadUyxUg�:cadUfUV`Yg�U�b]jY`�gYWhcf]U`�

-*ttttt�=??bhgZ -.*ttttt�Ag]AlZ ./*tt�IAkebg�LkhiAkmbAl -*tttt�=fAkb?Zg�PhpAk -*tttt�NZb�SZr

.*ttttt�=?Akbghq -/*ttttt�BAkkhobZe .0*tt�JZmnkCr .*tttt�?khpg�?ZlmeA .*tttt�Opbll?hf

/*ttttt�=?O -0*ttttt�Benb]kZ .1*tt�LaZkfZ�fZk /*tttt�@Anml?aA�PAeAdhf /*tttt�PAeA.

0*ttttt�=efbkZee -1*ttttt�Ckb_hel .2*tt�NA]�Aeo?mkb?Z 0*tttt�DAebhl�PhpAkl 0*tttt�PAeA_sgb?Z

1*ttttt�=fZ]Anl -2*ttttt�E=C .3*tt�NAilhe 1*tttt�Egpbm 1*tttt�PAeAgAm

2*ttttt�>Zg?h�OZ[Z]Aee -3*ttttt�E[Ak]kheZ .4*tt�OZgmZg]Ak 2*tttt�GLJ 2*tttt�PAebZ

3*ttttt�>ZgdbgmAk -4*ttttt�Eg]bmAq .5*tt�ObAfAgl�CZfAlZ 3*tttt�KkZgCA 3*tttt�RZgmZCA�PhpAkl

4*ttttt�>>R= -5*ttttt�Eg]kZ /,*tt�OheZkbZ 4*tttt�Lkhqbfnl 4*tttt�Rh]Z_hgA

5*ttttt�?ZbqZ[Zgd .,*ttttt�Egfh[bebZkbZ�
?hehgbZe /-*tt�PAeA_sgb?Z

-,*tt�?EA�=nmhfhmboA .-*ttttt�IZi_kA /.*tt�Rbl?h_Zg

--*tt�AgZCil ..*ttttt�IAebi�DhmAel

&�OA�aZg�Aq?enb]h�/�?hfiZ°qZl�]A�eZ�fnAlmkZ�]Ae�E[Aq)/16�?AeegAq(�=k?AkehkfbmmZe�]Z]h�jnA�Ae�?hglAch�gh�lA�Ag?nAgmkZ�Ag�AliZ°Z�r�=AJ=�]A[b]h�Z�jnA�
?nAgmZ�?hg�ngZ�kAfngAkZ?bsg�ebfbmZ]Z�ihk�mAfZl�kACneZmhkbhl(�ihk�eh�jnA�]AlobkmxZ�eZl�AlmZ]qlmb?Zl*

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�

�����
��
���
��������

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

/5,



CU�fYaibYfUW]zb�hchU`�
hUf[Yh�XY`�:cbgY@Yfc�
;Y`Y[UXc��gY�g]h]U�

YbhfY�`U�aYX]UbU�m�
Y`�dYfWYbh]`�20�U�
b]jY`�gYWhcf]U`	�m�
YbhfY�Y`�
dYfWYbh]`�20�m�
dYfWYbh]`�4+	�Yb�
fY`UW]zb�Wcb�`Ug�
WcadUyxUg�YifcdYUg�
XY�U`hc�b]jY`�XY�
WfYW]a]Ybhc

Ae�bg_hkfA�?hfiZkZmboh�kA_eAcZ�Ae�lbCnbAgmA�ihlb?bhgZfbAgmh�]A�?AeegAq�Ag�kAeZ?bsg�?hg�
lnl�?hfiZkZ[eAl�]A�fAk?Z]h(�Ag�fZmAkbZ�kAmkb[nmboZ6�

Ag�kAeZ?bsg�?hg�Ae�?hglAcAkh�@AeACZ]h6

¿ HZ� NAmkb[n?bsg� BbcZ� lA� lbmxZ� AgmkA�

Ae� iAk?Agmbe� 31� r� iAk?Agmbe� 5,(�

mZgmh� Z� gboAe� lA?mhkbZe(� ?hfh� Z�

gboAe� ]A� eZl� ?hfiZ°qZl� AnkhiAZl�

]A�Zemh�?kA?bfbAgmh*

¿ HZ� NAmkb[n?bsg� RZkbZ[eA� =gnZe�

?hfh�ihk?AgmZcA�]A�eZ�kAmkb[n?bsg�

_bcZ�lA�lbmxZ(�mZgmh�Z�gboAe�lA?mhkbZe(�

?hfh� Z� gboAe� ]A� eZl� ?hfiZ°qZl�

AnkhiAZl� ]A� Zemh� ?kA?bfbAgmh(� Z�

gboAe�]A�eZ�fA]bZgZ*

¿ Hhl�LeZgAl�]A� Eg?Agmbohl�Z�HZkCh�
LeZsh� �ZgnZebsZ]Z%� ?hfh�
ihk?AgmZcA� ]A� eZ� NAmkb[n?bsg� BbcZ(�
lA� lbmxZ� AgmkA� eZ� fA]bZgZ� r� Ae�
iAk?Agmbe� 31� �Z� gboAe� lA?mhkbZe%� r�
AgmkA�Ae�iAk?Agmbe�31�r�iAk?Agmbe�5,�
Ag� kAeZ?bsg� ?hg� eZ� fnAlmkZ� ]A�
?hfiZ°qZl� AnkhiAZl� ]A� Zemh�
?kA?bfbAgmh*

¿ HZ� kAfngAkZ?bsg� mhmZe� mZkCAm� ]Ae�

?hglAcAkh� @AeACZ]h� �bg?enrAg]h�

?hlmAl� kAeZmbohl� Z� iAglbhgAl%� lA�

lbmxZ� AgmkA� eZ� fA]bZgZ� r� Ae�

iAk?Agmbe� 31� Z� gboAe� lA?mhkbZe(� r�

AgmkA� Ae� iAk?Agmbe� 31� r� iAk?Agmbe�

5,(�Ag�kAeZ?bsg�?hg�eZl�?hfiZ°qZl�

AnkhiAZl� ]A� Zemh� gboAe� ]A�

?kA?bfbAgmh*

Ag�kAeZ?bsg�?hg�ehl�?hglAcAkhl�+�Zl�Ag�ln�

?hg]b?bsg�]A�mZeAl6

¿ Ae� gboAe� ]A� kAmkb[n?bsg�]A�?AeegAq�

ihk� iAkmAgAg?bZ� r� ZlblmAg?bZ� Ze�

?hglAch� lA� lbmxZ� Ag� eZ� fA]bZgZ�

]Ae� E[Aq)/1(� r�AgmkA� eZ�fA]bZgZ�r�

iAk?Agmbe�31�Z�gboAe�lA?mhkbZe*

¿ Ae� gboAe� lZeZkbZe� ]Ae� LkAlb]AgmA� gh�

AcA?nmboh�]A�?AeegAq�lA�Ag?nAgmkZ�

ihk� ]A[Zch� ]Ae� iAk?Agmbe� .1� ]Ae�

E[Aq)/1(� r� AgmkA� eZ� fA]bZgZ� r�

iAk?Agmbe�31�Z�gboAe�lA?mhkbZe*

¿ HZ� kAfngAkZ?bsg� mhmZe� ZgnZe� ]A�

mh]hl� ehl� fbAf[khl� ]Ae� ?hglAch�

]A� =]fbgblmkZ?bsg� r� eZ�

kAfngAkZ?bsg� fA]bZ� ihk�

?hglAcAkh�Ag�?AeegAq�lA�ihlb?bhgZ�

AgmkA�Ae�iAk?Agmbe�.1�r� eZ�fA]bZgZ�

]Ae� E[Aq)/1(� r�AgmkA� eZ�fA]bZgZ�r�

iAk?Agmbe�31�Z�gboAe�lA?mhkbZe*

¿ Ae� eqfbmA�fiqbfh�]A�kAfngAkZ?bsg�
ZgnZe�]Ae�?hglAch�Ag�?AeegAq��.(1�
fbeehgAl� ]A� Ankhl%� lA� lbmxZ� AgmkA�
Ae� iAk?Agmbe� .1� r� eZ� fA]bZgZ� ]Ae�
E[Aq)/1*�
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Gc`xh]WU�XY�IYaibYfUW]cbYg�
-+-,

Ae� ?hglAch� ]A� =]fbgblmkZ?bsg� r� eZ� ?hfblbsg� ]A� Jhf[kZfbAgmhl(� NAmkb[n?bhgAl� r�

OhlmAgb[beb]Z]� aZ� Zieb?Z]h� eZ� Lheqmb?Z� ]A� NAmkb[n?bhgAl� .,.-).,./(� lbCnbAg]h� ehl�

ikbg?bibhl� bg?enb]hl� Ag� AeeZ*� AlmZ� Lheqmb?Z� _nA� Zikh[Z]Z� Ag� eZ� FngmZ� CAgAkZe� ]A�

=??bhgblmZl�]Ae�iZlZ]h�.5�]A�fZksh�]A�.,.-(�?hg�ng�gboAe�]A�Zihrh�]Ae�44(-1�(�r�lA�

inA]A�Z??A]Ak�Z�eZ�fblfZ�Z�mkZool�]Ae�lbCnbAgmA�AgeZ?A0*��

/), ;YgYadYyc�XY�`U�JcW]YXUX�Yb�-+-,�m�fYbX]a]Ybhc�gcghYb]V`Y

�`�Uyc�-+-,�gY�>U�
WUfUWhYf]nUXc�dcf�ib�

WfYW]a]Ybhc�
cf[vb]Wc�Wc>YfYbhY�
m�gcghYb]V`Y	�ibcg�

fYgi`hUXcg�
Z]bUbW]Yfcg�
gz`]Xcg�m�ib�
WfYW]a]Ybhc�U�
XcV`Y�Xx[]hc)

HZ� oblbsg� Z� eZkCh�ieZsh�]A�?AeegAq� Al�ihmAg?bZk� ln�ihlb?bsg� ?hfh�ikhoAA]hk� gAnmkZe�
eq]Ak� Ag� AnkhiZ� ]A� bg_kZAlmkn?mnkZl� ]A� mAeA?hfngb?Z?bhgAl� h_AkmZg]h� lAkob?bhl�
bgghoZ]hkAl�r�lhen?bhgAl�]A�kA]�bgmACkZeAl�Z�hiAkZ]hkAl�]A�kA]Al�fsobeAl�r�]A�fA]bhl�
]A�]b_nlbsg�Zn]bhoblnZe*�=�mkZool�]A�ZebZgsZl�Z�eZkCh�ieZsh�?hg�lnl�?ebAgmAl�r�fA]bZgmA�
ln� iZiAe� ?hfh� lh?bh� ]A� ?hg_bZgsZ(� _knmh� ]A� ln� Aq?AeAg?bZ� hiAkZmboZ� Ag� ikAlmZk�
lAkob?bhl�]A�oZehk�Z°Z]b]h(� eZ�Oh?bA]Z]�aZ�ih]b]h�Z]jnbkbk� bg_kZAlmkn?mnkZl(�lbAg]h�ln�
h[cAmboh� ?hgmbgnZk� ?hg� eZ� AlmkZmACbZ� ]A� ]AlZkkheeh� ]Ae� fAk?Z]h� AnkhiAh� ]A�
bg_kZAlmkn?mnkZl�]A�mAeA?hfngb?Z?bhgAl*�

Ae�Z°h�.,.-�lA�aZ�?ZkZ?mAkbsZ]h�ihk�ngZ�?hf[bgZ?bsg�xgb?Z�]A�?kA?bfbAgmh�]A_Aglboh�

r�Almkn?mnkZe�]A�ZemZ�?Zeb]Z]�?hg�ngZ�ebfbmZ]Z�Aqihlb?bsg�Z�eZ�iZg]AfbZ�]A�?KRE@)-5(�

eh� ?nZe� aZ� lb]h� ihlb[eA� Z� mkZool� ]A� ng� ?kA?bfbAgmh� hkCigb?h� ?haAkAgmA� r� lhlmAgb[eA(�

nghl�kAlnemZ]hl�_bgZg?bAkhl�lseb]hl�r�ng�?kA?bfbAgmh�Z�]h[eA�]qCbmh*

=� ?hgmbgnZ?bsg(� lA� ]AlmZ?Zg� ZeCnghl� ]A� ehl� kAlnemZ]hl� fil� kAeAoZgmAl� h[mAgb]hl�
]nkZgmA�ehl�xembfhl�?bg?h�Z°hl�ihk�?AeegAq6

-+,2 -+,3 -+,4 -+-+ -+-,

EgCkAlhl��fbeehgAl�Ankhl% 35. 5,- -(,/1 -(2,4 .(1/2

PhmZe�=?mbohl��fbeehgAl�Ankhl% 0(001 1(-// -/(,0/ .0(,3, 0-(353

?ZibmZebsZ?bsg�[nklimbe��fbeehgAl�
Ankhl% 0(502 1(-43 -0(341 ./(5,3 /0(324

PON 12� 0� 5/� /0� -/�

=lbfblfh(� Z� ?hgmbgnZ?bsg(� lA� fnAlmkZg� ehl� lbCnbAgmAl� Cki_b?hl� ?hfiZkZmbohl� AgmkA� eZ�
Aohen?bsg� ]A� ?AeegAq� ]nkZgmA� Ae� iAkqh]h� .,-2� )� .,.,� r� eZ� ]A� lnl� ?hfiZkZ[eAl� ]A�
fAk?Z]h(�]Al]A�eZ�iAkliA?mboZ�]A�?ZibmZebsZ?bsg�[nklimbe(�Z?mbohl�r�A>EP@=*�Hhl�]Zmhl�
Aob]Ag?bZg�Ae�CkZg�]AlAfiA°h�]A�eZ�Oh?bA]Z](�fhlmkZg]h�ngZ�mAg]Ag?bZ�fnr�ihlbmboZ�
]nkZgmA�AlmA�iAkqh]h(�r�fnr�ihk�Ag?bfZ�]Ae�fAk?Z]h�r�lnl�?hfiZ°qZl�?hfiZkZ[eAl*
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CU�WUd]hU`]nUW]zb�
Vifgvh]`�XY�:Y``bYl�

>U�UiaYbhUXc�
ib�100��XifUbhY�
Y`�dYfxcXcX�
-+,1(-+-+	�
a]YbhfUg�eiY�`U�
aYX]U�XY�`U�
WYghU�XY�
WcadUfUV`Yg�>U�
WUxXc�Yb�1	/1�)

@A�ehl�Cki_b?hl�fhlmkZ]hl�ZgmAkbhkfAgmA�lA�]AlikAg]Ag�oZkbhl�]Zmhl�kAeAoZgmAl6

¿ HZ�?ZibmZebsZ?bsg�[nklimbe�]A�?AeegAq�aZ�ZnfAgmZ]h�ng�211��]nkZgmA�Ae�iAkqh]h�

.,-2).,.,(� fbAgmkZl� jnA� eZ� fA]bZ� ]A� eZ� ?AlmZ� ]A� ?hfiZkZ[eAl� aZ� ?Zq]h� Ag�

2(02�*�

¿ Hhl� bg?kAfAgmhl� kACblmkZ]hl� Ag� mokfbghl� ]A� Z?mbohl� r� A>EP@=� aZg� lb]h�

lbCgb_b?ZmboZfAgmA�fil�AeAoZ]hl�]nkZgmA�AlmA�iAkqh]h�Ag�Ae�?Zlh�]A�?AeegAq(�Ag�

kAeZ?bsg�?hg�eZ�?AlmZ�]A�?hfiZ°qZl�?hfiZkZ[eAl*�

¿ Hhl�Z?mbohl�]A�?AeegAq�fnAlmkZg�ng�?kA?bfbAgmh�]A�3/-(/��fbAgmkZl�jnA�

ehl� Z?mbohl� ]A� eZl� ?hfiZ°qZl� ?hfiZkZ[eAl� fnAlmkZg� ngZ� fA]bZ� ]A�

?kA?bfbAgmh�]A�..(1�*�

¿ Ae� bg?kAfAgmh� Ag� Ae� A>EP@=� aZ� lb]h� ]A� /,3(2�� Ag� Ae� ?Zlh� ]A� ?AeegAq(�

fbAgmkZl�jnA(�Ag�Ae�?Zlh�]A�eZ�?AlmZ�]A�?hfiZ°qZl�?hfiZkZ[eAl(�eZ�fA]bZ�

]A�?kA?bfbAgmh�Zl?Ag]bs�Z�/.(0�*

/)- IYaibYfUW]zb�XY`�:cbgY@Yfc�;Y`Y[UXc�XYjYb[UXU�Yb�-+-,0

�b�-+-,	�`U�
fYhf]ViW]zb�`][UXU�U�
f]Yg[c�>U�g][b]Z]WUXc�
Y`�1/	.��XY�`U�
fYhf]ViW]zb�hchU`�
XY`�:cbgY@Yfc�
;Y`Y[UXc)

Ae�fbq� kAmkb[nmboh� ]Ae� ?hglAcAkh�@AeACZ]h� kA_eAcZ� ng� Ajnbeb[kbh� ?hglA?nAgmA� AgmkA� ehl�
?hfihgAgmAl� _bchl� r� oZkbZ[eAl� r� Almi� ZebgAZ]h� ?hg� eZ� AlmkZmACbZ� AfikAlZkbZe(� ehl�
h[cAmbohl(�ehl�oZehkAl�r�ehl�bgmAkAlAl�Z�eZkCh�ieZsh�]A�?AeegAq*�

Ae�lbCnbAgmA�Cki_b?h�benlmkZ�Ae�iAlh�]A�ehl�]blmbgmhl�AeAfAgmhl�]AoAgCZ]hl�Ag�.,.-*�=lq(�
ehl� AeAfAgmhl� _bchl1� aZg� ?hglmbmnb]h� Ae� /1(3�� ]A� eZ� kAmkb[n?bsg� mhmZe(� fbAgmkZl� jnA� eZ�
kAmkb[n?bsg� ebCZ]Z� Z� kbAlCh� �kAfngAkZ?bsg� oZkbZ[eA%� aZ� lbCgb_b?Z]h� Ae� 20(/�� ]A� eZ�
kAmkb[n?bsg�mhmZe*

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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1�Hhl�AeAfAgmhl�_bchl�Almig�?hglmbmnb]hl�ihk6�b%�eZ�kAmkb[n?bsg�_bcZ�ZgnZe�ZlbCgZ]Z�Ze�?hglAcAkh�@AeACZ]h�ihk�lnl�eZ[hkAl�AcA?nmboZl7�bb%�eZ�kAfngAkZ?bsg�Ag�
ln�?hg]b?bsg�]A�?hglAcAkh7�bbb%�ieZg�]A�ikAoblbsg�lh?bZe7�bo%�r�hmkhl�?hg?Aimhl�kAmkb[nmbohl�fAghkAl�AgmkA�ehl�jnA�lA�Ag?nAgmkZg6�?h?aA(�CZlhebgZ(�ikbfZ�]A�

lACnkh*



Ag�ehl�lbCnbAgmAl�=iZkmZ]hl(�lA�]AmZeeZ�eZ�kAmkb[n?bsg�]AoAgCZ]Z(�mZgmh�_bcZ�?hfh�oZkbZ[eA(�
ihk�Ae�?hglAcAkh�@AeACZ]h�Z�eh�eZkCh�]Ae�Z°h�.,.-*

/)-),����IYhf]ViW]zb��]@U�XYjYb[UXU�Yb�-+-,

Ae�?hglAch�]A�=]fbgblmkZ?bsg�]AmAkfbgZ� eZ�NAmkb[n?bsg�BbcZ�]Ae�?hglAcAkh�@AeACZ]h(�Z�
ikhinAlmZ� ]A� eZ� ?hfblbsg� ]A� Jhf[kZfbAgmhl(� NAmkb[n?bhgAl� r� OhlmAgb[beb]Z]� r� lA�
Z[hgZ�fAglnZefAgmA�Ag�A_A?mboh*�=�ehl�A_A?mhl�]A�ikhihgAk�ngZ�kAmkb[n?bsg�Z]A?nZ]Z�r�
?hfiAmbmboZ�Ag�fAk?Z]h(�eZ�?hfblbsg�mbAgA�Ag�?nAgmZ�ehl�lbCnbAgmAl�_Z?mhkAl6

¿ ?ZkZ?mAkqlmb?Zl� AliA?q_b?Zl� ]Ae� inAlmh(� gboAe� ]A� kAlihglZ[beb]Z]� r� ]A�
bgohen?kZ?bsg�kAjnAkb]Z�]Ae�?hglAcAkh�@AeACZ]h*

¿ ?hfiAmAg?bZl�r�AqiAkbAg?bZ�]A�eZ�iAklhgZ*

¿ Aohen?bsg�]A�eZ�?hgmkb[n?bsg�]Ae�inAlmh�r�eZ�iAklhgZ*

¿ ?hg]b?bhgAl�kAmkb[nmboZl�iZkZ�ehl�AfieAZ]hl�Ag�ln�?hgcngmh*

¿ @Zmhl�]A�fAk?Z]h�Ag�?hfiZ°qZl�]A�mZfZ°h�r�?hfieAcb]Z]�lbfbeZk�Z�?AeegAq*

Ae� bfihkmA� ih]kqZ� kAoblZklA� ]nkZgmA� eZ� obCAg?bZ� ]A� eZ� Lheqmb?Z� ]A� NAfngAkZ?bhgAl� Ag�
?bAkmZl� ?bk?nglmZg?bZl� ?hfh� �iAkh� gh� ebfbmZ]h� Z%� ngZ� Aohen?bsg� Aq?AeAgmA� Ag� ehl�
iZkifAmkhl� ]A� gACh?bh� ]A� eZ� Oh?bA]Z](� ?Zf[bhl� Ag� Ae� gACh?bh(� ?hfiAmAg?bZl� h�

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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kAlihglZ[beb]Z]Al�]Ae�?hglAcAkh�@AeACZ]h�r�]AlAfiA°h�Aq?Ai?bhgZe�]A�eZ�Oh?bA]Z]*�
Ae� bg?kAfAgmh� fiqbfh� iAkfbmb]h� ]nkZgmA� Ae� iAkqh]h� ]A� obCAg?bZ� ]A� eZ� Lheqmb?Z� ]A�
NAfngAkZ?bhgAl�]Ae�?hglAcAkh�@AeACZ]h�Al�/,�*

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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CU�fYhf]ViW]zb�Z]@U�XY`�
:cbgY@Yfc�;Y`Y[UXc�
Yb�-+-,�UgWYbX]z�U�
,).++)+++�Yifcg	�`c�
eiY�gidcbY�ib�
]bWfYaYbhc�XY�.+��Yb�
fY`UW]zb�Wcb�`U�
fYhf]ViW]zb�Z]@U�
XYjYb[UXU�Yb�-+-+

@A�Z?nAk]h�?hg� eZ�Lheqmb?Z�]A�NAfngAkZ?bhgAl�]A� ehl�?hglAcAkhl+Zl�Zikh[Z]Z�Ag� eZ�
iZlZ]Z�FngmZ�CAgAkZe�]A�=??bhgblmZl�]Ae�.5�]A�fZksh�]Ae�.,.-(�eZ�NAmkb[n?bsg�BbcZ�]Ae�
?hglAcAkh� @AeACZ]h� Ag� .,.-� Zl?Ag]bs� Z� -*/,,*,,,� Ankhl(� eh� jnA� lnihgA� ng�
bg?kAfAgmh�]A�/,��Ag�kAeZ?bsg�?hg�eZ�NAmkb[n?bsg�BbcZ�]AoAgCZ]Z�Ag�.,.,��-*,,,*,,,�
Ankhl%*�

?Z[A�]AlmZ?Zk�jnA� eZ�Oh?bA]Z]�in[eb?s� ehl�]AmZeeAl� kA_Akb]hl� Z� ehl�fhmbohl�]A�]b?ah�

bg?kAfAgmh� Ag� ehl� lbCnbAgmAl� Eg_hkfAl(� Z� ehl� ?nZeAl� lA� inA]A� Z??A]Ak� fA]bZgmA� ehl�

lbCnbAgmAl�AgeZ?Al6�

¿ Eg_hkfA� ]Ae� ?hglAch� �r� ]A� eZ� ?hfblbsg� ]A� Jhf[kZfbAgmhl(� NAmkb[n?bhgAl� r�
OhlmAgb[beb]Z]%� lh[kA� eZ� Lheqmb?Z� ]A� NAfngAkZ?bhgAl� ]A� ehl� ?hglAcAkhl+Zl� ]A�
.,.,(�AeZ[hkZ]h�Ag�Ae�fZk?h�]A�eZ�iZlZ]Z�FngmZ�CAgAkZe�]A�=??bhgblmZl*

¿ Eg_hkfA� =gnZe� ]A� NAfngAkZ?bhgAl� ]A� ehl� ?hglAcAkhl+Zl� ?hkkAlihg]bAgmA� Ze�
AcAk?b?bh�.,.,*�

/)-)-����IYhf]ViW]zb�jUf]UV`Y�XYjYb[UXU�Yb�-+-,

HZ� kAmkb[n?bsg� oZkbZ[eA� ]Ae� ?hglAcAkh� @AeACZ]h� Almi� ?hfinAlmZ� ihk� ngZ� NAmkb[n?bsg�

RZkbZ[eA�=gnZe��NR=%�r�ng�LeZg�]A�Eg?Agmbohl�Z�HZkCh�LeZsh��LEHL%(�jnA�Almig�lncAmhl�Z�

fomkb?Zl� ]A� ]AlAfiA°h*� Ag� eZ� lAeA??bsg� ]A� fA]b]Zl� ]A� ]AlAfiA°h� iZkZ� Zf[hl�

AljnAfZl� ]A� kAmkb[n?bsg� oZkbZ[eA(� eZ� ?hfblbsg� ]A� Jhf[kZfbAgmhl(� NAmkb[n?bhgAl� r�

OhlmAgb[beb]Z]� mbAgA� Ag� ?nAgmZ� ehl� h[cAmbohl� AlmkZmoCb?hl�]A�?AeegAq*� Hhl� h[cAmbohl�]A�

]AlAfiA°h�lA�AlmZ[eA?Ag�]A�Z?nAk]h�?hg�Ae�ieZg�hiAkZmboh�]Ae�Cknih�r�lhg�kAoblZ]hl�

ZgnZefAgmA*�=e� lAeA??bhgZk� ehl�h[cAmbohl(� eZ�?hfblbsg� mbAgA�Ag�?nAgmZ� eZl�?hg]b?bhgAl�

A?hgsfb?Zl�r�eZl�AqiA?mZmboZl�]A�]AlAfiA°h�]nkZgmA�Ae�iAkqh]h�kAeAoZgmA*

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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�b�`U�gY`YWW]zb�XY�
aYX]XUg�XY�
XYgYadYyc�dUfU�
UaVcg�YgeiYaUg�XY�
fYhf]ViW]zb�jUf]UV`Y	�

`U�:EIJ�h]YbY�Yb�
WiYbhU�`cg�
cV@Yh]jcg�
YghfUhw[]Wcg�XY�
:Y``bYl

HUdbYReSYwA�LQbYQR?U�7AeQ?��HL7#�TUfUAWQTQ�UA�,*,+

=�?hgmbgnZ?bsg(� lA� kAlnfA� ehl�ikbg?bibhl�r� _ng?bhgZfbAgmh�]A� eZ�NAmkb[n?bsg�RZkbZ[eA�
=gnZe(� kA?hCb]hl�Ag�fZrhk�]AmZeeA�Ag� eZ�Lheqmb?Z�]A�NAfngAkZ?bhgAl�Zikh[Z]Z�Ag� eZ�
FC=�.,.-(�r�jnA�Al�]A�Zieb?Z?bsg�iZkZ�eZ�kAmkb[n?bsg�]AoAgCZ]Z�Ag�Ae�AcAk?b?bh�.,.-62
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"adcfhY �ibW]cbUa]Ybhc

¿ PZkCAm6�AjnboZeA�
Ze�41��]A�eZ�
NR=*

¿ Iiqbfh6�-1,��
]A�eZ�NAmkb[n?bsg�
BbcZ*�OA�
Ze?ZgsZki�Ag�
?Zlh�]A�
lh[kA?nfiebfbAg
mh�lbCgb_b?Zmboh�]A�
ehl�h[cAmbohl�
ikAAlmZ[eA?b]hl*

¿ ?hkkAlihg]A� Ze� ?hglAch� ]A� =]fbgblmkZ?bsg(� mkZl� eZ�
kA?hfAg]Z?bsg� _ZohkZ[eA�]A� eZ�?JNO(� eZ� _bcZ?bsg�]A� ehl�
h[cAmbohl� Ze� _bgZe� ]A� ?Z]Z� AcAk?b?bh� ikA?A]AgmA(� r� eZ�
AoZenZ?bsg� ]A� ln� ?nfiebfbAgmh� ngZ� oAs� ?AkkZ]Zl� r�
Zn]bmZ]Zl�eZl�?nAgmZl�ZgnZeAl�]Ae�AcAk?b?bh�Ag�?nAlmbsg*�

¿ Ae� ?hglAch� ]A� =]fbgblmkZ?bsg(� mkZl� eZ� kA?hfAg]Z?bsg�
_ZohkZ[eA�]A�eZ�?JNO(�mbAgA�eZ�_Z?nemZ]�]A�ZcnlmZk�Ae�gboAe�
]A�iZCh�]A�eZ�NAmkb[n?bsg�RZkbZ[eA�=gnZe�iZkZ�CZkZgmbsZk�
jnA� Ae� kAlnemZ]h� Al� cnlmh� r� Ajnbeb[kZ]h(� Z� eZ� ens� ]A� ehl�
kAlnemZ]hl�Ceh[ZeAl�]A�eZ�Oh?bA]Z]�r�eZ�AqiAkbAg?bZ�iZkZ�
ehl�Z??bhgblmZl*�

¿ ?Z]Z�fomkb?Z�mAg]ki�Zlh?bZ]Z�ngZ�Al?ZeZ�]A�ehCkh�_bcZ]Z�
Ze� _bgZe� ]A� ?Z]Z� AcAk?b?bh� ikA?A]AgmA(� ?hg� ng� gboAe�
fqgbfh(�ihk�]A[Zch�]Ae�?nZe�gh�lA�Z[hgZ�bg?Agmboh(�r�ng�
gboAe�fiqbfh*�

¿ Ae� ?hglAch� ]A� =]fbgblmkZ?bsg(� mkZl� eZ� kA?hfAg]Z?bsg�
_ZohkZ[eA�]A�eZ�?JNO(�ih]ki�]A?b]bk�Zieb?Zk�eZ�AoZenZ?bsg�
]A�ZeCxg�iZkifAmkh�?hfh�fh]b_b?Z]hk�Ze�ZesZ��ebfbmZ]h�Z�
-(1%� h� Z� eZ� [ZcZ� �ebfbmZ]h� Z� ,(31%*� HZ� ]AmAkfbgZ?bsg� ]Ae�
fh]b_b?Z]hk�ih]ki�AlmZk�_ng]ZfAgmZ]h(�AgmkA�hmkhl��iAkh�
gh� ebfbmZ]h� Z%(� ehl� AcAl� ]Ae� Ih]Aeh� ]A� Hb]AkZsCh� ]A�
?AeegAq*

Ae� ?hglAch� ]A� =]fbgblmkZ?bsg(� mkZl� eZ� kA?hfAg]Z?bsg� _ZohkZ[eA� ]A� eZ� ?hfblbsg� ]A�
Jhf[kZfbAgmhl(� NAmkb[n?bhgAl� r� OhlmAgb[beb]Z](� Z?hk]s� jnA� eZ� ]AmAkfbgZ?bsg� ]A� eZ�
NAmkb[n?bsg�RZkbZ[eA�=gnZe�?hkkAlihg]bAgmA�Ze�AcAk?b?bh�.,.-�lA�kAZebsZlA�Ag�_ng?bsg�]A�
?bg?h�fomkb?Zl�jnA� lA�ikAlAgmZg�]AmZeeZ]Zl� Ag� eZ� mZ[eZ� Z� ?hgmbgnZ?bsg*�=lbfblfh(� lA�
kA?hCA�Ag�eZ�mZ[eZ(�ehl�iAlhl�ZlbCgZ]hl(�ehl�oZehkAl�]A�?nfiebfbAgmh�h[cAmboh(�Zlq�?hfh�
Ae�CkZ]h�]A�?hglA?n?bsg�Ze?ZgsZ]h**
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GYgc

IUb[c�XY�Wiad`]a]Ybhc�XY�cV@Yh]jcg
 fUXc�XY�

WcbgYWiW]zb�
U`WUbnUXc

E]jY`�XY�
dU[c�XY`�
]bWYbh]jc�
dcf�awhf]WU

Dwhf]WUg ;YhU``Y
Dxb]ac��2+��
XY�`U�IM8�

�KUf[Yh��30��
XY�`U�IM8�

Dvl]ac�
�,++��XY�`U�

IM8�

?kA?bfbAgmh�
hkCigb?h�
�Aohen?bsg�]Ae�
gxfAkh�]A�
AfieZsZfbAgmhl�
CAlmbhgZ]hl%

31��Lhil��Lngmhl�]A�
ikAlAg?bZ%

.1��Jh]Al

.,�

Lhil6�
LkAlninAlmh�
.,.-�)�/�

Jh]Al6�
LkAlninAlmh�
.,.-�)�/�

LkAlninAlmh�
.,.-

Lhil6�
LkAlninAlmh�
.,.-�'�1�

Jh]Al6�
LkAlninAlmh�
.,.-�'�1�

50(20� -4(5/�

?kA?bfbAgmh�
bghkCigb?h

JxfAkh�]A�ikhrA?mhl�
AcA?nmZ]hl�]A�?kA?bfbAgmh�
bghkCigb?h�Ag�?haAkAg?bZ�?hg�eZ�
]bl?biebgZ�_bgZg?bAkZ�]A�?AeegAq�
r�Ae�_bkAihpAk�]A�eZ�Oh?bA]Z]

-1� - . / -,,� -1�

@boAklb_b?Z?bsg�
?hfAk?bZe�
�@AliebACnA�]A�
eZ�?ZkmAkZ�]A�
ikh]n?mhl%

-* 1,��JxfAkh�]A�h_AkmZl�
_bkfZ]Zl�Ag�AnkhiZ��Ibg6�1,(�
Om]6�3,(�IZq6�-,,%

.* 1,��LkAlninAlmh�RAgmZl�
�Ibg6�Limh*.-)-,�(�Om]6�
Limh*.-(�IZq6�Limh*.-'-1�%

-1� 3,� 41� -,,� 52(31� -0(1-�

Bench�]A�?ZcZ�
kA?nkkAgmA�
ZiZeZg?Z]h�
�NHB?B%

A>EP@=�fAghl�?=LAT�]A�
fZgmAgbfbAgmh�fAghl�oZkbZ?bsg�
]Ae�?ZibmZe�?bk?neZgmA�fAghl�
bgmAkAlAl�iZCZ]hl�fAghl�
bfinAlmh�lh[kA�eZ�kAgmZ�iZCZ]h

/1� LkAlninAlmh�
.,.-�{�/�

LkAlninAlmh�
.,.-

LkAlninAlmh�
.,.-�'�1� 55(,2� /0(23�

Eg]b?Z]hkAl�
AOC

AoZenZk�r�aZ?Ak�ng�lACnbfbAgmh�
]A�ehl�Al_nAkshl�kAZebsZ]hl�ihk�
Ae�Cknih�Ag�fZmAkbZ�]A�AOC(�
[Zlig]hlA�Ag�ngZ�?hf[bgZ?bsg�
]A�eZ�ingmnZ?bsg�Ceh[Ze�
h[mAgb]Z�Ag�ngZ�lAeA??bsg�]A�
qg]b?Al�AOC�Ag�ehl�jnA�?AeegAq�
PAeA?hf�iZkmb?biZ��@FOE7�
OnlmZbgZermb?l�r�BPOA0Chh]%*

-1� IAchkZ�]Ae�
/�

IAchkZ�]Ae�
1�

IAchkZ�]A�
fil�]Ae�3� -,,� -1�

9BAcUSeSYwA�VYAQ?4���������32&++ 

KfUg�Y`�[fUXc�XY�
WcbgYWiW]zb�
U`WUbnUXc�Yb�`Ug�
X]gh]bhUg�awhf]WUg	�gY�
>U�XYhYfa]bUXc�eiY�

`U�WcbgYWiW]zb�
Z]bU`�dcbXYfUXU�
XY�YghUg�
awhf]WUg�Yg�XY`�
43	,,�

PkZl�Ae�CkZ]h�]A�?hglA?n?bsg�Ze?ZgsZ]h�Ag�eZl�]blmbgmZl�fomkb?Zl(�lA�aZ�]AmAkfbgZ]h�
jnA�eZ�?hglA?n?bsg�_bgZe�ihg]AkZ]Z�]A�AlmZl�fomkb?Zl�Al�]Ae�54(--�*

LZkZ�Ae�AcAk?b?bh�.,.-(�eZ�Al?ZeZ�]A�?hglA?n?bsg�]A�?Z]Z�h[cAmboh�lA�Ag?hgmkZ[Z�AgmkA�
Ae�,��r�Ae�-,,�(�in]bog]hlA�Zieb?Zk�ng�_Z?mhk�?hkkA?mhk�]A�AgmkA�Ae�31��r�Ae�-1,��Ag�
_ng?bsg�]A� eZ� ?hgmkb[n?bsg�iAklhgZe� ]Ae�?hglAcAkh�@AeACZ]h*�=� A_A?mhl�]A�Zieb?Zk� Ae�
?bmZ]h� _Z?mhk(� Ae� ?hglAch� ]A� =]fbgblmkZ?bsg(� mkZl� eZ� kA?hfAg]Z?bsg� _ZohkZ[eA� ]A� eZ�
?JNO(� aZ� AoZenZ]h� ehl� lbCnbAgmAl� ZliA?mhl� [ZlZ]hl� Ag� Ae�Ih]Aeh� ]A� Hb]AkZsCh�]A�
?AeegAq�hmhkCZg]h�ehl�lbCnbAgmAl�ihk?AgmZcAl�]A�?hglA?n?bsg6
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8gdYWhcg�WcbhYad`UXcg�Yb�Y`�DcXY`c�XY�C]XYfUn[c�XY�:Y``bYl�eiY�>Ub�g]Xc�cV@Yhc�
XY�YjU`iUW]zb

��XY�
:cbgYWiW]zb

+( �@CBTUbQ@YUAdB
?ZiZ?bmZ�Z�eZl�iAklhgZl�iZkZ�lAk�fil�bg]AiAg]bAgmAl�
r� oZebAgmAl(� ZlnfbAg]h� fil� kbAlChl� Ag� Ae� if[bmh� ]A�
lnl�kAlihglZ[beb]Z]Al

,(
"@Ce?cB�TU?�
9B@CbB@YcB

BhfAgmZ� Ae� lAgmb]h�]A�iAkmAgAg?bZ(� ?hgA?mZg]h� Z� eZl�
iAklhgZl� ?hg� Ae� ikhislbmh� ]A� eZ� hkCZgbsZ?bsg� r�
ZikA?bZg]h�ln�?hgmkb[n?bsg�Z�eZ�fblfZ

-( 9bUQdYfYTQT
@AlZkkheeZ� b]AZl� kAeZmboZl� iZkZ� kAlheoAk� kAmhl� ?eZoA� r�
ZihkmZk�oZehk�Z°Z]b]h�Z�ln�mkZ[Zch

.( JbQAcVBb@QSYwA
?hfikAg]A� ehl� _Z?mhkAl� r� mAg]Ag?bZl� ?eZoA� ]A� eZ�
mkZgl_hkfZ?bsg� AfikAlZkbZe� r� ?nemnkZe� r� lA� Z]ZimZ� Z�
Aeehl

/(
EbYUAdQSYwA�Q�
bUce?dQTBc

AlmZ[eA?A� h[cAmbohl� Zf[b?bhlhl(� b]Agmb_b?Zg]h� eZl�
hihkmngb]Z]Al(� Zgmb?biZg]h� ehl� kAmhl� r� fbmbCZg]h� ehl�
kbAlChl(�ehCkZg]h�Zlq�kAlnemZ]hl�Aq?AeAgmAl

0(
EbYUAdQSYwA�Q?�
9?YUAdU

?hfikAg]A� r� kAlihg]A� Z� eZl� gA?Alb]Z]Al� ]A� ehl�
?ebAgmAl� ?hg� ZCbeb]Z](� A_b?bAg?bZ� r� ?Zeb]Z](� lniAkZg]h�
lnl�AqiA?mZmboZl

1(
8xcaeUTQ�TU�?Q�
�hSU?UASYQ

LkhihgA�lhen?bhgAl�]A� _hkfZ�ikhZ?mboZ(�Zgmb?biZg]h�r�
fAchkZg]h� ?hgmbgnZfAgmA� Ae� lAkob?bh� Ze� ?ebAgmA� r�
[nl?Zg]h�eZ�Aq?AeAg?bZ

2(
7?YAUQSYwA�TU?�
UaeYCB

?hhiAkZ� r� ]AfnAlmkZ� Aliqkbmn� ]A� Ajnbih(� [nl?Zg]h�
gnAoZl� _hkfZl� ]A� mkZ[Zch� r� _hfAgmZg]h� eZ� ?haAlbsg�
iZkZ�ehCkZk�h[cAmbohl�?hfngAl*

3( �AdBbAB�YAS?ecYfB
?kAZ�ng�Agmhkgh�ihlbmboh�A�bg?enlboh�Ag�Ae�jnA�mh]hl�lA�
lbAgmAg�?sfh]hl�A�bgmACkZ]hl(�iZkZ�lZ?Zk�eh�fAchk�]A�
lq�fblfhl�r�]A�ehl�]Afil

+*(
7WbQTUSY@YUAdB�i�
bUSBABSY@YUAdB

NA?hgh?A� eZ� ?hgmkb[n?bsg� ]A� mh]hl� Z� ehl� h[cAmbohl�
?hfngAl(� _hfAgmZg]h� ln� [bAgAlmZk� iZkZ� fAchkZk� ln�
kAg]bfbAgmh

++( DUdgBb>YAW PkZ[ZcZ(�?heZ[hkZ�r�?hhiAkZ�A_b?ZsfAgmA

HUce?dQTB�VYAQ? +** 

PkZl� eZ� AoZenZ?bsg� ]Ae� ?hgcngmh� ]A� ehl� h[cAmbohl� ZgmAkbhkAl(� eZ� ?hfblbsg� ]A�
Jhf[kZfbAgmhl(� NAmkb[n?bhgAl� r� OhlmAgb[beb]Z]� aZ� ?hglb]AkZ]h� jnA� Ae� ?hglAcAkh�
@AeACZ]h�aZ�ehCkZ]h�ng�?nfiebfbAgmh�Ceh[Ze�iZkZ�Ae�AcAk?b?bh�.,.-�]Ae�54(--���54(--��
&-,,�%*�

Ag�?hglA?nAg?bZ(�Ae�?hglAch�]A�=]fbgblmkZ?bsg(�mkZl�eZ�kA?hfAg]Z?bsg�_ZohkZ[eA�]A�eZ�
?hfblbsg� ]A� Jhf[kZfbAgmhl(� NAmkb[n?bhgAl� r� OhlmAgb[beb]Z](� aZ� Zikh[Z]h� ngZ�
NAmkb[n?bsg�RZkbZ[eA�=gnZe�ihk� bfihkmA�]A�-*.31*0/,�Ankhl� �54(--��]A� eZ�NAmkb[n?bsg�
BbcZ�ZgnZe�ihk�_ng?bhgAl�]A�ZemZ�]bkA??bsg%*

?Z[A� fAg?bhgZk� jnA� Ae� gboAe� ]A� ehCkh� Ze?ZgsZ]h� Ag� ?Z]Z� ngZ� ]A� eZl� fomkb?Zl� r� Ae�
?hglbCnbAgmA�iZCh� _bgZe�]A� eZ�NAfngAkZ?bsg�RZkbZ[eA�=gnZe�Ze�?hglAcAkh�@AeACZ]h�aZ�
lb]h�kAoblZ]h�r�?hg_bkfZ]h�ihk�Ae�=n]bmhk�EgmAkgh*

@b?aZ� kAmkb[n?bsg� ih]ki� lAk� ?h[kZ]Z� ngZ� oAs� _hkfneZ]Zl� eZl� ?nAgmZl� =gnZeAl� ]Ae�
AcAk?b?bh�.,.-*
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G`Ub�XY�"bWYbh]jcg�U�CUf[c�G`Unc��G"CG��-+,4(-+-,

=� ?hgmbgnZ?bsg(� lA� kAlnfA� ehl� ikbg?bibhl� r� _ng?bhgZfbAgmh� ]A� ehl� Eg?Agmbohl� Z� eZkCh�

ieZsh(� kA?hCb]hl� Ag�fZrhk� ]AmZeeA� Ag� eZ� Lheqmb?Z� ]A� NAfngAkZ?bhgAl� Zikh[Z]Z� Ag� eZ�

FC=�.,.-3(�r�jnA�Al�]A�Zieb?Z?bsg�iZkZ�eZ�kAmkb[n?bsg�]AoAgCZ]Z�Ag�Ae�AcAk?b?bh�.,.-6

"adcfhY �ibW]cbUa]Ybhc

Di`h]d`]WUXcf�
,,1	2��
�UbiU`]nUXc��XY�`U�
IYhf]ViW]zb��]@U)

¿ Hhl� bg?Agmbohl� AlmZkig� Almkn?mnkZ]hl� Ag� ?hg?AlbhgAl�
ZgnZeAl� �NKHHEJC� LEHLl%*� Ae� iAkqh]h� ]A� fA]b?bsg� ]A� ehl�
h[cAmbohl�iZkZ�?Z]Z�?hg?Albsg�lAki(�?hfh�fqgbfh(�]A� mkAl�
Z°hl*�

¿ Egb?bh� ]Ae� iAkqh]h� ]A� obCAg?bZ� ]A� AlmZ� Lheqmb?Z6� /,�� Ag�
Z??bhgAl� +� 3,�� Ag� hi?bhgAl� �]AkA?ahl� lh[kA� eZ�
kAoZehkbsZ?bsg�]A�Z??bhgAl%*�

¿ Lhk� eZ� iZkmA� ]A� AgmkACZ� ]A� Z??bhgAl(� ?AeegAq� lhihkmZki� eZ�
kAmAg?bsg� bfihlbmboZ� jnA� ZiebjnA� Ze� ?hglAcAkh� @AeACZ]h�
NAjnblbmh�fqgbfh�]A�mAgAg?bZ�iAkfZgAgmA�]A�Z??bhgAl6�QgZ�
ZgnZeb]Z]�]A�NB*�QgZ�oAs�jnA�]b?aZ�h[ebCZ?bsg�aZrZ�lb]h�
lZmbl_A?aZ(� ih]ki� himZk� ihk� kA?b[bk� ehl� bg?Agmbohl� Z� eZkCh�
ieZsh� Ag� ZihkmZ?bhgAl� Z� ng� ieZg� ]A� ikAoblbsg� lh?bZe� h�
ikh]n?mh�AjnboZeAgmA(�h�Ag�fAmieb?h*�

¿ Ae�iAkbh]h�]A�AcAk?b?bh�]A� eZl�hi?bhgAl�lh[kA� eZl�Z??bhgAl�
lAki� ]A� ]hl� Z°hl� Z� iZkmbk� ]Ae� fhfAgmh� ]A� ln� AgmkACZ(� eZ�
?nZe� h?nkkbki� mkZl� eZ� ?AeA[kZ?bsg� ]A� eZ� FngmZ� CAgAkZe� ]A�
=??bhgblmZl�jnA�ZiknA[A�eZl�?nAgmZl�ZgnZeAl�]Ae�.,.-*

¿ =e� ]AmAkfbgZk� Ae� gboAe� ]A� ?nfiebfbAgmh� ]A� ehl� h[cAmbohl� lA�
AebfbgZg� ZjnAeehl� A_A?mhl� A?hgsfb?hl(� ihlbmbohl� h�
gACZmbohl(�]AkboZ]hl�]A�aA?ahl�AqmkZhk]bgZkbhl�jnA�ih]kqZg�
bgmkh]n?bk�]blmhklbhgAl�Ag�ehl�kAlnemZ]hl�]A�eZ�AoZenZ?bsg*�

¿ HZ� ?hfblbsg� ]A� Jhf[kZfbAgmhl(� NAmkb[n?bhgAl� r�
OhlmAgb[beb]Z]�ih]ki�ikhihgAk�Ze�?hglAch�]A�=]fbgblmkZ?bsg�
eZ� kAZebsZ?bsg� ]A� ZcnlmAl� lh[kA� ehl� AeAfAgmhl(� ?kbmAkbhl(�
nf[kZeAl�r�eqfbmAl�]A�eZ�kAmkb[n?bsg�oZkbZ[eA�ienkbZgnZe(�ZgmA�
?bk?nglmZg?bZl�Aq?Ai?bhgZeAl*�

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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�������

Ae�LEHL�.,-5).,.-�?hglblmbs�Ag�ng�[hgnl�ienkbZgnZe�]A�mkAl�Z°hl�[ZlZ]h�Ag�ngZ�xgb?Z�
fomkb?Z�]A�oZehkZ?bsg6�!��C�*�!AC I�8 M#�9�!�BC�8 A�9��!���88 M#(�ihk�eh�jnA�Ae�bfihkmA�Z�
iAk?b[bk� oAg]kqZ� ]AmAkfbgZ]h�ihk� Ae� CkZ]h�]A� ?nfiebfbAgmh� ]A� eZ�fblfZ*� Ae� /,��]A�
]b?aZ�kAmkb[n?bsg�lA�kAZebss�bgb?bZefAgmA�fA]bZgmA�eZ�AgmkACZ�]A�Z??bhgAl�CZkZgmbsZ]Zl�
�CkZgmA]�laZkAl%�r�Ae�3,��kAlmZgmA�Ag�]AkA?ahl�lh[kA�eZ�kAoZehkbsZ?bsg�]A�eZl�Z??bhgAl�
�KimbhgAl�lh[kA�Z??bhgAl%*

Ae�CkZ]h�]A�?nfiebfbAgmh�]Ae�LeZg�aZ�lb]h�?Ze?neZ]h�Z�iZkmbk�]Ae�ikA?bh�fA]bh�ZcnlmZ]h�
ihk�ZfiebZ?bhgAl�]A�?ZibmZe�]A� ehl� mkAl�fAlAl�ZgmAkbhkAl�Ze�4�]A�ghobAf[kA�]A�.,-4(�
_A?aZ� Ag� jnA� Ae� ?hglAch� ]A� Z]fbgblmkZ?bsg� Zikh[s� AlmA� ieZg(� ihg]AkZ]h� ihk� Ae�
ohenfAg� ��opZi�%� �-2(25� Ankhl� +� Z??bsg(� ikA?bh� bgb?bZe� ]Ae� iAkqh]h%� r� Almbfs� ngZ�
kAgmZ[beb]Z]�]Ae� 4��ZgnZe�]nkZgmA�ng�iAkqh]h�]A� mkAl�Z°hl(� h[mAgbAg]h�Zlq� Ae� ikA?bh�
h[cAmboh�Ze�_bgZe�]Ae�iAkqh]h��.-(,.�Ankhl�+�Z??bsg%*�Hhl�?bmZ]hl�ikA?bhl�lA�aZg�ZcnlmZ]h�
]Al]A�ehl�.-(5/�Ankhl+Z??bsg�r�ehl�.3(2.�Ankhl+Z??bsg�bgb?bZefAgmA�AlmZ[eA?b]hl�Ag�Ae�
LeZg(�]A[b]h�Ze�bfiZ?mh�]A�eZl�?nZmkh�ZfiebZ?bhgAl�]A�?ZibmZe�kAZebsZ]Zl�Ag�Ae�iAkbh]h�
?hfikAg]b]h�AgmkA�.,-5�r�.,.-(�lbCnbAg]h�ehl�ZcnlmAl�kAZebsZ]hl�ihk�>ehhf[AkC*

Ae� ikA?bh� ]A� eZ� Z??bsg� ihg]AkZ]h� ihk� ohenfAg� Ag� ehl� xembfhl� mkAl� fAlAl� Z� ?hgmZk�
]Al]A� Ae� 4� ]A� ghobAf[kA� ]A� .,.-� Al� ]A� 11(55� Ankhl*� Ag� ?hglA?nAg?bZ(� eZ�
kAoZehkbsZ?bsg�]A�eZ�Z??bsg�aZ�lb]h�]Ae�./3��]nkZgmA�Ae�iAkqh]h�]A�fA]b?bsg*�Lhk�mh]h�
Aeeh(� eZ� ?hfblbsg� ]A� Jhf[kZfbAgmhl(� NAmkb[n?bhgAl� r� OhlmAgb[beb]Z]� aZ� Zikh[Z]h� Ae�
iZCh�]Ae�LEHL�.,-5).,.-*

Ae�bg?Agmboh�jnA�Ae�?hglAcAkh�@AeACZ]h�kA?b[bki�Ag�Ae�fAl�lbCnbAgmA�Z�eZ�?AeA[kZ?bsg�]A�
eZ�FngmZ�CAgAkZe�]A�=??bhgblmZl�jnA�Zikh[Zki�eZl�?nAgmZl�ZgnZeAl�]A�.,.-�Zl?Ag]Aki�Z�
011*,,,�Ankhl�Ag�Z??bhgAl�?nrh�ikA?bh�Almi�_bcZ]h�Ag�.-(,.�Ankhl�r�-*,2-*223�Ankhl�Ag�
hi?bhgAl� lh[kA� Z??bhgAl� ?nrh� ikA?bh� Almi� _bcZ]h� Ag� 0(//� Ankhl� lbAg]h� Ae� ikA?bh� ]A�
lnl?kbi?bsg� ]A� eZl� hi?bhgAl� -2(25� Ankhl*� fgb?ZfAgmA� ihk� eZ� iZkmA� ]A� AgmkACZ� ]A�
Z??bhgAl(�?AeegAq�lhihkmZki�eZ�kAmAg?bsg�bfihlbmboZ�jnA�ZiebjnA�Ze�?hglAcAkh�@AeACZ]h*

Ob� Ae� ?hglAcAkh� @AeACZ]h� ?nfieA� rZ� ?hg� eZ� h[ebCZ?bsg� ]A� ]blihgAk� ]A� _hkfZ�
iAkfZgAgmA�Z??bhgAl�AjnboZeAgmAl�Z�ngZ�ZgnZeb]Z]�]A�eZ�NAmkb[n?bsg�BbcZ(�ih]kqZ�himZk�
Z� kA?b[bk� iZkmA� ]A� ehl� ]AkA?ahl� lh[kA� eZ� kAoZehkbsZ?bsg� ]A� eZl� Z??bhgAl� Ag� ngZ�
ZihkmZ?bsg�Z�ln�LeZg�]A�LkAoblbsg�]A�=ihkmZ?bsg�@A_bgb]Z��lACnkh�]A�cn[beZ?bsg%(�h�[bAg�
Ag�A_A?mboh*

Almhl�gboAeAl�]A�?hglA?n?bsg�aZg�lb]h�oZeb]Z]hl�ihk�Ae�=n]bmhk�AqmAkgh�]A�eZ�Oh?bA]Z]*�

/)-). :cbX]W]cbYg�XY`�WcbhfUhc�XY`�:cbgY@Yfc�;Y`Y[UXc

@nkZgmA�Ae�.,.-� eZl�?hg]b?bhgAl�]Ae�?hgmkZmh�]Ae�?hglAcAkh�@AeACZ]h�gh�aZg�oZkbZ]h�
kAliA?mh�Ze�.,.,*�Ae�?hglAch�]A�=]fbgblmkZ?bsg(�Ag�ln�kAngbsg�]Ae�-2�]A�]b?bAf[kA�]A�
.,.-(�Z?hk]s�fh]b_b?Zk�?hg�A_A?mhl�Z�iZkmbk�]A�.,..�eZl�?einlneZl�kAeZ?bhgZ]Zl�?hg�ehl�
iZChl�ihk�mAkfbgZ?bsg�]A�?hgmkZmh�r�?einlneZl�]A�gh�?hfiAmAg?bZ(�?hg�eZ�_bgZeb]Z]�]A�
?hgmbgnZk�ZebgAZg]h� eZl�iki?mb?Zl�]A� eZ�Oh?bA]Z]�Z� eZl�fAchkAl�iki?mb?Zl�Ag�Ch[bAkgh�
?hkihkZmboh*�@b?aZl�fh]b_b?Z?bhgAl�lA�bg]b?Zg�Ag�Ae�=gAqh�E�]Ae�ikAlAgmA�Eg_hkfA*�

/). �jc`iW]zb�XY�`U�fYhf]ViW]zb�XY`�:cbgY@Yfc�;Y`Y[UXc�XifUbhY�
`cg�]`h]acg�0�Uycg)�

HZ� mZ[eZ� Z� ?hgmbgnZ?bsg� fnAlmkZ� eZ� Aohen?bsg� ]A� ehl� ]blmbgmhl� AeAfAgmhl� kAmkb[nmbohl�
]AoAgCZ]hl�ihk�Ae�?hglAcAkh�@AeACZ]h�]nkZgmA�ehl�xembfhl�?bg?h�Z°hl*�
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:cbgY@Yfc�;Y`Y[UXc -+-, -+-+ -+,4 -+,3% -+,2%

NAmkb[n?bsg�BbcZ -*/,,*,,, -*,,,*,,, -*,,,*,,, 3,,*,,, 3,,*,,,

NAmkb[n?bsg�BbcZ�?hglAch� --1*,,, ---*.1, -,,*,,, -.,*0-3&& 41*,,,

LeZg�]A�LkAoblbsg�Oh?bZe /.1*,,, .1,*,,, .1,*,,, -31*,,, -31*,,,

Kmkhl��L?B(�oAaq?neh(�CZlhebgZ(�
LkbfZ�]A�OACnkh(�Am?% /-*53. .3*14. .3*14. 5*/-5 5*/-5

JBdQ?��?U@UAdBc��YZBc +&11+&31, +(-22(2-, +(-11(/2, +(**.(1-0 303(-+3

HUdbYReSYwA�LQbYQR?U�7AeQ? +(,1/(.-* +(--/(*** +(+3/(*** 0,1(-1/ .,*(***

NAmkb[n?bsg�AqmkZhk]bgZkbZ -*,,,*,,,

"ASUAdYfBc�Q�BQbWB�F?QjB +(3,*(+/1 +(0/*(*** +(.+0(001 33+(001 +(3,*(+/1

JBdQ? .(301(//3 .(-1-(2-, .(323(,.3 ,(0,-(111 +(-23(-+3

&JhmZ6�=�iZkmbk�]A�.,-5�lA�?Zf[bs�Ae�?kbmAkbh�?hg�Ae�jnA�lA�kAihkmZ[Z�eZ�bg_hkfZ?bsg�lh[kA�Ae�LEHL(�iZlZg]h�]Ae�
?kbmAkbh� ?hgmZ[eA� �ikhoblbsg%� Ze� ?kbmAkbh� ]A� ?hglheb]Z?bsg� �kAihkmZg]h� Ae� bfihkmA� ?hkkAlihg]bAgmA� Ze� LEHL� jnA�
oAg?qZ�Ag�]b?ah�Z°h%*

&&Ag�Ae�.,-4(�Ae�?hglAcAkh�@AeACZ]h�Zlnfbs�eZl�_ng?bhgAl�]A�LkAlb]AgmA�]nkZgmA�lAbl�fAlAl*�

/)/ :�F�TE?�VE:MS�XY`�:cbgY@Yfc�;Y`Y[UXc

HZ� kAmkb[n?bsg� mhmZe� ]AoAgCZ]Z� ihk� Ae� ?hglAcAkh� @AeACZ]h� ]A� ?AeegAq� � Ag� .,.-�
Zl?Ag]bs� Z� 0*524� fbeAl� ]A� Ankhl(� fbAgmkZl� jnA� eZ� kAmkb[n?bsg� fA]bZ� ]Ae� kAlmh� ]A�
?hglAcAkhl+Zl�gh�AcA?nmbohl�Zl?Ag]bs�Z�-15(-�fbeAl�]A�Ankhl*�Ag� kAeZ?bsg�?hg�Ae� kZmbh�
kAeZmboh� Z� eZ� kAmkb[n?bsg�fA]bZ� ]A� eZ� ieZgmbeeZ(� ?Z[A� ]AlmZ?Zk� jnA� ?AeegAq� ?nAgmZ� ?hg�
.433�AfieAZ]hl�Ag�mhmZe(�?nrZ�kAmkb[n?bsg�ikhfA]bh�lA�Ag?nAgmkZ�Ag�2,*/,,�Ankhl*�

Gcf�hUbhc	�Y`�fUh]c�
Yl]ghYbhY�YbhfY�`U�
fYhf]ViW]zb�hchU`�XY`�
:cbgY@Yfc�;Y`Y[UXc�m�
`U�fYhf]ViW]zb�aYX]U�
XY�`U�d`Ubh]``U�Yg�XY�
24�jYWYg)�

Lhk� mZgmh(� Ae� kZmbh� AqblmAgmA� AgmkA� eZ� kAmkb[n?bsg� mhmZe� ]Ae� ?hglAcAkh� @AeACZ]h� r� eZ�
kAmkb[n?bsg�fA]bZ�]A�eZ�ieZgmbeeZ�Al�]A�35�oA?Al*�

Ag�Ae�=gAqh�AlmZ]qlmb?h�jnA�lA�ikAlAgmZ�Ze�_bgZe�]A�AlmA�Eg_hkfA(�lA�kA?hCA�ng�Cki_b?h�
jnA� ]AmZeeZ� eZ� Aohen?bsg� ]A� eZ� kAfngAkZ?bsg� ]Ae� ?hglAcAkh� @AeACZ]h� Ag� ehl� xembfhl�
?bg?h� Z°hl(� Zlq� ?hfh� eZ� Aohen?bsg� ]Ae� kAlmh� ]A� ?hglAcAkhl+Zl� gh� AcA?nmbohl(� ]A� ehl�
kAlnemZ]hl�?hglheb]Z]hl�]A� eZ�Oh?bA]Z]�r� eZ�Aohen?bsg�]A� eZ� kAmkb[n?bsg�fA]bZ�]A� eZ�
ieZgmbeeZ��jnA�gh�lAZg�?hglAcAkhl%�iZkZ�Ae�fblfh�iAkqh]h�]A�?bg?h�Z°hl*

/)0 IYhf]ViW]zb�XY�`cg�:cbgY@Yfcg*Ug�Yb�gi�WcbX]W]zb�XY�hU`Yg�
XYjYb[UXU�Yb�-+-,

HZ� kAmkb[n?bsg� ZgnZe� mhmZe� fiqbfZ� Z� lZmbl_Z?Ak� Ze� ?hgcngmh� ]A� ?hglAcAkhl+Zl� � Ag� ln�
?hg]b?bsg� ]A� mZeAl(� mZe� r� ?hfh� AlmZ[eA?A� eZ� Lheqmb?Z� ]A� NAfngAkZ?bhgAl� ]A� ehl�
?hglAcAkhl+Zl� Zieb?Z[eA� Ze� AcAk?b?bh� .,.-(� mAgqZ� ?hfh� eqfbmA� .*.,,*,,,� Ankhl*� Hhl�
]blmbgmhl�?hg?Aimhl�r�?Zgmb]Z]Al�lZmbl_A?ahl�Ag�.,.-�Zl?bAg]Ag�Z�-*3,2*,,,�Ankhl�ihk�
AlmA�?hg?Aimh(�r�Ae�iZCh�]A�ehl�fblfhl�lA�]AmZeeZ(�Z�?hgmbgnZ?bsg6

¿ LkAlb]AgmA�?hglAch�.2,*,,,�Ankhl�+�Z°h��bfihkmA�lbfbeZk�Ze�.,.,%

¿ LkAlb]AgmAl�]A�?hfblbhgAl�-4,*,,,�Ankhl�+�Z°h��bfihkmA�lbfbeZk�Ze�.,.,%

¿ IbAf[khl�]A�?hfblbhgAl�-1,*,,,�Ankhl�+�Z°h��bfihkmA�lbfbeZk�Ze�.,.,%

¿ NAlmh�]A�?hglAcAkhl+Zl�--1*,,,�Ankhl�+�Z°h��bfihkmA�lbfbeZk�Ze�.,.,%
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Ae�fh]Aeh� kAmkb[nmboh� ]A�?AeegAq� ?hkkAlihg]bAgmA� Ze� AcAk?b?bh� .,.-� lAki�]A� Zieb?Z?bsg�
iZkZ� mh]hl� ZjnAeehl� ?hglAcAkhl+Zl� jnA� aZrZg� _hkfZ]h� iZkmA� ]Ae� ?hglAch� ]A�
=]fbgblmkZ?bsg�]A�eZ�Oh?bA]Z]�Z�eh�eZkCh�]Ae�AcAk?b?bh�.,.-*�=e�kAliA?mh(�?Z[A�]AlmZ?Zk�
jnA�Ag�cnebh�]A�.,.-�lA�ikh]nch�Ae�ghf[kZfbAgmh�ihk�?hhimZ?bsg�]A�@v*�GZmA�DheCZmA(�
lnlmbmnrAg]h�Z�@*�IZfhng�FZfZb(�jnbAg�kAgng?bs�Z�ln�?ZkCh�Ag�.,.,*

Ag�Ae�?nZ]kh�Z�?hgmbgnZ?bsg�lA�ikAlAgmZ�Ae�eblmZ]h�]A�?hglAcAkhl+Zl�Z�ehl�jnA�lAki�]A�
Zieb?Z?bsg�Ae�fh]Aeh�kAmkb[nmboh�]A�?AeegAq�Ag�.,.-6

EcaVfY
:Uf[c�Yb�Y`�
:cbgY@c

:`Ug]Z]WUW]zb
GYfxcXc�XY�

XYjYb[c��-+-,�
IYhf]ViW]zb��a]`Yg�XY�d�

-+-, -+-+

Ph[qZl�IZkmqgAs�
CbfAgh

?hglAcAkh�
@AeACZ]h AcA?nmboh @Al]A�-+-+.,.-�

aZlmZ�/-+-.+.,.- --1 ---

>AkmkZg]�
>hn]Apbcg�GZg

LkAlb]AgmA�r�
fbAf[kh�]A�

?=CN
Eg]AiAg]bAgmA @Al]A�-+-+.,.-�

aZlmZ�/-+-.+.,.- .2, -3.

CbZfiZheh�
VZf[AeAmmb

Rh?Ze*�?hglAcAkh�
?hhk]bgZ]hk Eg]AiAg]bAgmA @Al]A�-+-+.,.-�

aZlmZ�/-+-.+.,.- -10 -3.

LbAkkA�>eZrZn
?hglAcAkh�r�
fbAf[kh�]A�

?JNO
Eg]AiAg]bAgmA @Al]A�-+-+.,.-�

aZlmZ�/-+-.+.,.- -1, -01

=ggA�>hnoAkhm
?hglAcAkZ��r�
fbAf[kh�]A�

?=CN
Eg]AiAg]bAgmA @Al]A�-+-+.,.-�

aZlmZ�/-+-.+.,.- -1, -01

IZkbAmZ�]Ae�
NboAkh�>AkfAch

?hglAcAkZ�r�
LkAlb]AgmZ�]A�eZ�

?JNO4
Eg]AiAg]bAgmA @Al]A�-+-+.,.-�

aZlmZ�/-+-.+.,.- -32 -01

IZkqZ�HnblZ�
CnbcZkkh�Lb°Ze

?hglAcAkZ�r�
fbAf[kh�]A�

?JNO
Eg]AiAg]bAgmA @Al]A�-+-+.,.-�

aZlmZ�/-+-.+.,.- -1, -01

LAmAk�OahkA
?hglAcAkh��r�

LkAlb]AgmA�]A�eZ�
?=CN5

Eg]AiAg]bAgmA @Al]A�-+-+.,.-�
aZlmZ�/-+-.+.,.- -32 -01

?akblmbZg�?h?h
?hglAcAkh�r�
fbAf[kh�]A�

?=CN
@hfbgb?Ze @Al]A�-+-+.,.-�

aZlmZ�/-+-.+.,.- -1, --/

=eAqZg]kZ�NAb?a
?hglAcAkZ�r�
fbAf[kh�]A�

?JNO
@hfbgb?Ze @Al]A�-+-+.,.-�

aZlmZ�/-+-.+.,.- -1, º

GZmA�DheCZmA
?hglAcAkZ�r�
fbAf[kh�]A�

?=CN
Eg]AiAg]bAgmA @Al]A�.4+3+.,.-�

aZlmZ�/-+-.+.,.- 31 º

HZl�xgb?Zl�kAmkb[n?bhgAl�iAk?b[b]Zl�ihk�ehl�?hglAcAkhl+Zl�Ag�ln�?hg]b?bsg�]A�mZeAl�ihk�
ln� iAkmAgAg?bZ� Ze� ?hglAch� ]A� =]fbgblmkZ?bsg� ]A� ?AeegAq� ]nkZgmA� Ae� AcAk?b?bh� .,.-(� Z�
Aq?Ai?bsg�]A� eZ�NAmkb[n?bsg�]Ae�?hglAcAkh�@AeACZ]h�ihk�Ae�AcAk?b?bh�]A�lnl�_ng?bhgAl�
]A�ZemZ�]bkA??bsg(�lhg�eZl�fAg?bhgZ]Zl�eqgAZl�Zkkb[Z*

�B! 8�8 M#�9��AECA'��!�"�#EA'�A�8!-)')!�'�C�EC 7)E *�'�9)C�#E������

?Z[A�]AlmZ?Zk�jnA�]nkZgmA�Ae�AcAk?b?bh�.,.-6

¿ Jh�lA�aZ�ikh]n?b]h�eZ�gA?Alb]Z]�]A�kA]n?bk�h�kA?eZfZk�gbgCxg�bfihkmA�ebCZ]h�Ze�
?hfihgAgmA�oZkbZ[eA�]A�eZ�kAmkb[n?bsg�]Ae�?hglAcAkh�@AeACZ]h*
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4�@Al]A�Ae�.1�]A�_A[kAkh�]A�.,.-
5�@Al]A�Ae�.1�]A�_A[kAkh�]A�.,.-



¿ Jh�lA�aZ�ikh]n?b]h�eZ�mAkfbgZ?bsg�]Ae�?hgmkZmh�?hg�Ae�?hglAcAkh�@AeACZ]h(�ihk�
eh� jnA� gh� lA� aZ� ]AoAgCZ]h� gbgCxg� iZCh� Ag� ?hg?Aimh� ]A� bg]AfgbsZ?bsg� ihk�
?AlA�]A�Z?mbob]Z]*

¿ Jh�lA�aZ�hmhkCZ]h�ihk�iZkmA�]A�eZ�Oh?bA]Z]�gbgCxg�Zgmb?bih(�?ko]bmh�gb�CZkZgmqZ�
Z�gbgCxg�?hglAcAkh�]A�?AeegAq(�Ag� eqgAZ�?hg� eZ�Lheqmb?Z�]A�NAfngAkZ?bhgAl�]A�
ehl�?hglAcAkhl�]A�eZ�Oh?bA]Z]*�

¿ Jh� AqblmA� gbgCngZ� kAmkb[n?bsg� lnieAfAgmZkbZ� ]AoAgCZ]Z� Z� _Zohk� ]A� ehl�
?hglAcAkhl+Zl� �?hfh�?hgmkZikAlmZ?bsg�ihk� ehl�lAkob?bhl�ikAlmZ]hl�]blmbgmhl�]A�
ehl�bgaAkAgmAl�Z�ln�?ZkCh(�gb�?hg?Aimh�kAmkb[nmboh�Z]b?bhgZe�Z� ehl�Aqieb?Z]hl�Ag�
ehl�ZgmAkbhkAl�ZiZkmZ]hl*
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8`]bYUW]zb�XY�`U�
fYaibYfUW]zb�U�`Uf[c�d`Unc��

HZ� Lheqmb?Z� ]A� NAfngAkZ?bhgAl� ]A� ehl� ?hglAcAkhl� ]A� ?AeegAq� kA_eAcZ� ngZ� Z]A?nZ]Z�
Zlng?bsg� ]A� kbAlChl� ?hf[bgZ]Z� ?hg� Ae� ehCkh� ]A� h[cAmbohl� ]A_bgb]hl� Z� ?hkmh� r� eZkCh�
ieZsh(�obg?neZ]hl�Z�eZ�?kAZ?bsg�]A�oZehk�lhlmAgb[eA*�=lbfblfh(�ikhihk?bhgZ�ng�Ajnbeb[kbh�
kZshgZ[eA� AgmkA� ehl� ]blmbgmhl� AeAfAgmhl� _bchl� r� oZkbZ[eAl� �ZgnZe� r� ]A� eZkCh� ieZsh%(�
?hgmAfieZg]h� eZ�AlmkZmACbZ�]A� eZ�Oh?bA]Z]�r�ZmAg]bAg]h�Z� ehl� kAlnemZ]hl�]AtfA]bh�r�
eZkCh� ieZsh� ]A� eZ� Oh?bA]Z]*� Ag� AlmA� lAgmb]h(� eZl� ?ZkZ?mAkqlmb?Zl� ]A� eZ� Lheqmb?Z� ]A�
NAfngAkZ?bhgAl�]A�ehl�?hglAcAkhl�]A�?AeegAq�bg?enrA�ehl�lbCnbAgmAl�AeAfAgmhl6�

�`�g]ghYaU�XY�
fYhf]ViW]zb�jUf]UV`Y�
XY`�:cbgY@Yfc�
;Y`Y[UXc�Yg�
d`YbUaYbhY�Z`Yl]V`Y�m�
dYfa]hY�eiY�YghY�
diYXU�bc�dYfW]V]f�
]adcfhY�U`[ibc�dcf�
YghY�WcbWYdhc�Yb�WUgc�
XY�eiY�bc�gY�U`WUbWYb�
`cg�iaVfU`Yg�axb]acg�
XY�Wiad`]a]Ybhc

¿ F?QAUc� TU� "ASUAdYfB� Q� BQbWB� F?QjB4� HZ� Oh?bA]Z]� ?nAgmZ� ?hg� bg?Agmbohl�
ienkbZgnZeAl(� ?nrZ� ]nkZ?bsg� fqgbfZ� Al� ]A� mkAl� Z°hl(� r� mbAgAg� ?hfh� h[cAmboh�
obg?neZk� A� bgmACkZk� Z� ehl� ]bkA?mbohl� ]Ae� Cknih� r(� Ag� iZkmb?neZk(� Ze� ?hglAcAkh�
@AeACZ]h(�?hg�Ae�LeZg�AlmkZmoCb?h�]A�eZ�Oh?bA]Z]�Ae�?nZe�Almi�ZebgAZ]h�?hg�Ae�
?nfiebfbAgmh�]A� eZl�LkhrA??bhgAl�ikAlAgmZ]Zl�Ze�fAk?Z]h*�HZ� kAmkb[n?bsg�]A�
Almhl� LeZgAl� lA� ?hg?A]A� Ag� _hkfZ� ]A� Z??bhgAl� n� hi?bhgAl� lh[kA� Z??bhgAl(�
lh[kA� eZ� [ZlA� ]A� eZ� ?kAZ?bsg� ]A� oZehk(� ]A� _hkfZ� jnA� ehl� bgmAkAlAl� ]A� ehl�
]bkA?mbohl� Almog� ZebgAZ]hl� ?hg� ehl� ]A� ehl� Z??bhgblmZl*� =lbfblfh(� Ae� AeAfAgmh�
kAmkb[nmboh�]A� eZkCh�ieZsh� mbAgA�ng�iAlh�ZikhqbfZ]h�]Ae�4,��]A� eZ� kAmkb[n?bsg�
mhmZe� ]Ae� ?hglAcAkh� @AeACZ]h(� Ag� ng� Al?AgZkbh� ]A� lh[kA?nfiebfbAgmh� ]A�
h[cAmbohl��eqfbmA�fiqbfh%*

¿ JUAUASYQ�TU�QSSYBAUc4�LZkZ� kA_hksZk�Ae�?hfikhfblh�]Ae�?hglAcAkh�@AeACZ]h�
?hg� ehl� bgmAkAlAl� ]A� eZ� Oh?bA]Z]� Z� eZkCh� ieZsh� r� Ae� ZebgAZfbAgmh� ?hg� ehl�
bgmAkAlAl� ]A� ehl� Z??bhgblmZl(� AlmA� ]A[A� fZgmAgAk� Ze� fAghl� ng� gxfAkh� ]A�
Z??bhgAl� ]A� eZ� Oh?bA]Z]� AjnboZeAgmA� Ag� oZehk� Z� ?hfh�fqgbfh� ]hl� oA?Al� ln�
NAmkb[n?bsg�BbcZ*

a Ae� lblmAfZ� ]A� kAmkb[n?bsg� oZkbZ[eA� ]Ae� ?hglAcAkh� @AeACZ]h� Al� ieAgZfAgmA�
_eAqb[eA�r�iAkfbmA�jnA�AlmA�inA]Z�gh�iAk?b[bk�bfihkmA�ZeCngh�ihk�AlmA�?hg?Aimh�
Ag�?Zlh�]A�jnA�gh�lA�Ze?Zg?Ag�ehl�nf[kZeAl�fqgbfhl�]A�?nfiebfbAgmh*

Lhk� hmkh� eZ]h(� eZ� Lheqmb?Z� ]A� NAfngAkZ?bhgAl� ]A� ?AeegAq� ?nAgmZ� ?hg� eZl� lbCnbAgmAl�
?ZkZ?mAkqlmb?Zl�jnA�iAkfbmAg�kA]n?bk�eZ�Aqihlb?bsg�Z�kbAlChl�Aq?Albohl6�

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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HUdbYReSYwA�
fQbYQR?U�TU?�
9BAcUZUbB�
:U?UWQTB�i�?Q�
7?dQ�:YbUSSYwA

	 �#�����M ��! ��!A�!���B�D!A�G��-B#���A�

¿ NAoblbsg� iAkbs]b?Z� ihk� iZkmA� ]A� eZ� ?hfblbsg� ]A� Jhf[kZfbAgmhl(�
NAmkb[n?bhgAl� r� OhlmAgb[beb]Z]� iZkZ� ZlACnkZk� jnA� ehl� h[cAmbohl� r�
fomkb?Zl�lhg�ceVYSYUAdU@UAdU�UhYWUAdUc&�@UTYR?Uc�i�SeQAdYVYSQR?Uc(�
Ag� Ae� ?Zlh� ]A� eZ� kAfngAkZ?bsg� oZkbZ[eA� ZgnZe(� eZl� ihg]AkZ?bhgAl� r�
gboAeAl� ]A� ?hglA?n?bsg� lA� ZiknA[Zg� ihk� Ae� ?hglAch� ]A�
=]fbgblmkZ?bsg� Z� ikhinAlmZ� ]A� eZ� ?JNO� Ze� bgb?bh� ]A� ?Z]Z� AcAk?b?bh(�
mAgbAg]h�Ag�?nAgmZ(�AgmkA�hmkhl�_Z?mhkAl(�Ae�Agmhkgh�A?hgsfb?h(�Ae�ieZg�
AlmkZmoCb?h(� Zgieblbl� ablmskb?hl(� Ae� ikAlninAlmh� ]A� eZ� Oh?bA]Z]� r� eZl�
AqiA?mZmboZl�h�?hglAglh�]A�bgoAklhkAl�r�ZgZeblmZl*

¿ �fQ?eQSYwA�TU?�AYfU?�TU�Se@C?Y@YUAdB�TU�?Qc�@tdbYSQc�Ze�_bgZebsZk�Ae�
iAkqh]h�]A�fA]b?bsg*� PZgmh�iZkZ� Ae� AlmZ[eA?bfbAgmh�]A� ehl� h[cAmbohl�
?hfh� iZkZ� eZ� AoZenZ?bsg� ]A� ln� ?nfiebfbAgmh(� eZ� ?JNO� mZf[bog�
?hglb]AkZ� ?nZejnbAk� kbAlCh� Zlh?bZ]h*� OA� ikAoo� eZ� AebfbgZ?bsg� ]A�
ZjnAeehl� A_A?mhl� A?hgsfb?hl(� ihlbmbohl� h� gACZmbohl(� ]AkboZ]hl� ]A�
aA?ahl� AqmkZhk]bgZkbhl� jnA� ih]kqZg� bgmkh]n?bk� ]blmhklbhgAl� Ag� ehl�
kAlnemZ]hl� ]A� eZ� AoZenZ?bsg*� HZ� ?JNO� AoZenZki� Ae� CkZ]h� ]A�
?hglA?n?bsg�]A� ehl�h[cAmbohl�AlmZ[eA?b]hl�r(� mAgbAg]h�Ag�?nAgmZ� eZl�
ihg]AkZ?bhgAl�]A�?Z]Z�fomkb?Z�AlmZ[eA?b]Z(�]AmAkfbgZki�Ae�bfihkmA�Z�
Z[hgZk(� eh� jnA� aZ�]A� lAk� Zikh[Z]h� nemAkbhkfAgmA�ihk� Ae�?hglAch� ]A�
=]fbgblmkZ?bsg*�

¿ HZ�AoZenZ?bsg�]A�ehl�h[cAmbohl�ZgnZeAl�r�]A�ehl�h[cAmbohl�Z�eZkCh�ieZsh�
r�Ae�kA?hgh?bfbAgmh�]A�eZ�kAmkb[n?bsg�oZkbZ[eA�lA�kAZebsZ�?hg�RQcU�UA�
UcdQTBc�VYAQASYUbBc�QeTYdQTBc�

�A�bU?QSYwA�SBA�
U?�CQWB�TU�?Q�
bUdbYReSYwA�
fQbYQR?U�QAeQ?4

¿ �?�CQWB�cU� bUQ?YjQ� dbQc� ?Q� VBb@e?QSYwA�TU� ?Qc�SeUAdQc�QAeQ?Uc(�Ae�
aA?ah�]A�jnA�Ae�iZCh�]A� eZ�kAmkb[n?bsg�oZkbZ[eA�ZgnZe�]Ae�?hglAcAkh�
@AeACZ]h�?hkkAlihg]bAgmA�Ze�AcAk?b?bh�Ag�jnA�lA�ikh]n?A�ln�]AoAgCh�
gh� lA� kAZeb?A� ]A� bgfA]bZmh(� lbgh� lseh� mkZl� eZ� _hkfneZ?bsg� ]A� eZl�
?nAgmZl�ZgnZeAl�iAkfbmA�Z�eZ�Oh?bA]Z]�ZgZebsZk�Ae�?nfiebfbAgmh�]A�ehl�
h[cAmbohl�?hg�Ae�ln_b?bAgmA�iAkbh]h�]A�mbAfih*

¿ �cdQR?USY@YUAdB� TU� S?sece?Qc� ����	�� �� ���
 ���
�� Ob� ]nkZgmA� ng�
AliZ?bh� mAfihkZe� ]A� -.� fAlAl� lA� ikh]ncAlAg� ?bk?nglmZg?bZl� jnA�
cnlmb_b?ZlAg� ngZ� gnAoZ� oZehkZ?bsg� h� kAoblbsg� ]Ae� CkZ]h� ]A�
?nfiebfbAgmh� ]A� ehl� h[cAmbohl� ihk� Ae� ?hglAch� ]A� =]fbgblmkZ?bsg(�
ikAobh�bg_hkfA�]A�eZ�?JNO(�eZ�Oh?bA]Z]�ih]ki�lnliAg]Ak�Ae�iZCh�]A�
eZl� ?Zgmb]Z]Al� iAg]bAgmAl� ]A� Z[hgh� Ze� ?hglAcAkh� @AeACZ]h� Ag�
?nZejnbAk� ?hg?Aimh� oZkbZ[eA(� Zlq� ?hfh(� Ag� ln� ?Zlh(� kA?eZfZk� eZl�
?Zgmb]Z]Al� bg]A[b]ZfAgmA� Z[hgZ]Zl� Z� kAlnemZl� ]A� eZ� gnAoZ�
oZehkZ?bsg�jnA�lA�kAZeb?A*

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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�A�bU?QSYwA�SBA�
U?�CQWB�TU�?Bc�
F?QAUc�TU�
"ASUAdYfBc�Q�
BQbWB�F?QjB�
�F"BF#4

¿ �?� CQWB� cU� bUQ?YjQ� dbQc� ?Q� SU?URbQSYwA� TU� ?Q� #eAdQ� =UAUbQ?� TU�
7SSYBAYcdQc(�Ae�iZCh�]Ae�bg?Agmboh�Z�eZkCh�ieZsh�]Ae�?hglAcAkh�@AeACZ]h(�
Ze� bCnZe� jnA� Ag� Ae� ?Zlh� ]A� eZ� �Amkb[n?bsg� 5ZkbZ[eA� �gnZe(� mZfih?h� lA�
kAZebsZ�]A� bgfA]bZmh*�Ag�AlmA�?Zlh(�lA� kAZebsZ� mkZl� eZ�Zikh[Z?bsg�]A� eZl�
?nAgmZl�ZgnZeAl�?hkkAlihg]bAgmAl�Ze�xembfh�AcAk?b?bh�]Ae�LEHL�Ag�?nAlmbsg�
ihk�iZkmA�]A�eZ�FngmZ�CAgAkZe�]A�=??bhgblmZl*

¿ �cdQR?USY@YUAdB� TU� S?sece?Qc� ����	�� �� ���
 ���
(� Ob� ]nkZgmA� ng�
iAkqh]h� ]A� mkAl� Z°hl� ihlmAkbhkAl� Ze� ?h[kh� ]Ae� bg?Agmboh(� �b%� ?AeegAq�
AlmnobAkZ�h[ebCZ]Z�Z�kA_hkfneZk�eZl�?nAgmZl�jnA�_nAkhg�mAgb]Zl�Ag�?nAgmZ�
iZkZ� Ae� ?ie?neh�]Ae�fblfh(�ihk� Z?hgmA?bfbAgmhl� AqmkZhk]bgZkbhl7� h� �bb%� Ae�
?hglAch� ]A� =]fbgblmkZ?bsg� ]A� ?AeegAq� ?hgh?bAkZ� ]A� ?nZejnbAk� fZe�
?hfihkmZfbAgmh� ihk� iZkmA� ]Ae� ?hglAcAkh� @AeACZ]h(� ?AeegAq� ih]ki�
kA?Ze?neZk� Ae� bg?Agmboh� lZmbl_A?ah� r(� Ag� ln�?Zlh(� AqbCbk� Ae� kAAf[helh�]Ae�
Aq?Alh� iAk?b[b]h� Ag� [ZlA� Z� ]b?ah� gnAoh� ?ie?neh� h� ln� mhmZeb]Z](� Ag� Ae�
lninAlmh� jnA� eZ� ?hg]n?mZ� ZikA?bZ]Z� _nAkZ� ?hglb]AkZ]Z�fnr� CkZoA� ihk�
iZkmA� ]Ae� ?hglAch� ]A� =]fbgblmkZ?bsg� h� an[bAlA� bg_enb]h� ]A� ?nZejnbAk�
fh]h�Ag�eZl�fomkb?Zl�nlZ]Zl�iZkZ�Ae�?ie?neh�]Ae�bg?Agmboh*

Ag�kAeZ?bsg�?hg�eZl�fA]b]Zl�?hg�eZl�jnA�eZ�Oh?bA]Z]�?nAgmZ�kAliA?mh�Z�ikh_AlbhgZeAl�

?hg�ngZ�kAiAk?nlbsg�fZmAkbZe�Ag�Ae�iAk_be�]A�kbAlChl�]A�eZ�Agmb]Z](�r�Ag�kAeZ?bsg�?hg�eZl�

fA]b]Zl� bglmZnkZ]Zl� iZkZ� AobmZk� ?hg_eb?mhl� ]A� bgmAkol(� lA� aZ� AeZ[hkZ]h� ng� ieZg� ]A�

ln?Albsg� iZkZ� ZlACnkZk� eZ� ?hgmbgnb]Z]� ]A� ehl� ?ZkChl� fil� kAeAoZgmAl� ]A� ?AeegAq(�

AobmZg]h�]A�AlmZ�_hkfZ�jnA�lA�ikh]ns?Z�ng�oZ?qh�]A�ih]Ak�Ag�eZl�ihlb?bhgAl�?eZoA�]A�

eZ�Oh?bA]Z]*

FBb�x?dY@B&�9U??AUh�SeUAdQ�SBA�TYfUbcQ�ABb@QdYfQ�YAdUbAQ�TYcUvQTQ�CQbQ�bUWe?Qb�?Bc�
CBcYR?Uc�SBAV?YSdBc�TU�YAdUbtc&�aeU�cU�@UASYBAQA�Q�SBAdYAeQSYwA4

¿ =kmq?neh�.3�]Ae�NACeZfAgmh�]Ae�?hglAch�]A�=]fbgblmkZ?bsg�]A_bgA� ehl�?Zlhl�]A�

?hg_eb?mhl� ]A� bgmAkol� r� AlmZ[eA?A� eZl� kACeZl� ihk� eZl� jnA� lA� kbCAg� mZeAl�

lbmnZ?bhgAl*�

¿ =kmq?neh�.5�]Ae�NACeZfAgmh�]Ae�?hglAch� kACneZ� eZ�nmbebsZ?bsg�]A� bg_hkfZ?bsg�gh�

ix[eb?Z�?hg�_bgAl�ikboZ]hl*�

¿ =kmq?neh� /,�]Ae�NACeZfAgmh�]Ae�?hglAch� kA?hCA� ehl� ZliA?mhl� ?hg?kAmhl� lh[kA�

ehl�jnA�Ae�?hglAcAkh�]A[Aki�bg_hkfZk�Z�eZ�Oh?bA]Z]*

¿ =kmq?nehl� /.� r� //� ]Ae� NACeZfAgmh� ]Ae� ?hglAch� AlmZ[eA?Ag� eZl� kACeZl� ZgmA�

�mkZglZ??bhgAl�?hg�?hglAcAkhl�r�Z??bhgblmZl�lbCgb_b?Zmbohl�*�AgmkA�eZl�_Z?nemZ]Al�

jnA�mbAgAg�Zmkb[nb]Zl�eZ�?hfblbsg�]A�=n]bmhkqZ�r�CAlmbsg�]A�NbAlChl�_bCnkZ�eZ�]A�

bg_hkfZk�eZl�mkZglZ??bhgAl�?hg�iAklhgZl�obg?neZ]Zl*

¿ ?Ziqmneh� REEE� ]Ae� NACeZfAgmh� EgmAkgh� ]A� ?hg]n?mZ� kACneZ� ehl� ?kbmAkbhl� ]A�

Z?mnZ?bsg�]A�ehl�AfieAZ]hl�]A�?AeegAq�ZgmA�lbmnZ?bhgAl�]A�?hg_eb?mh�AgmkA�lnl�

bgmAkAlAl�iAklhgZeAl�r�ehl�]A�eZ�Oh?bA]Z]*

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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8WiYfXcg�U�gYf�UdfcVUXcg�
Yb�`U�AibhU� YbYfU`�XY�
8WW]cb]ghUg�Yb�-+--�

Ae� ?hglAch� ]A� =]fbgblmkZ?bsg(� Ag� ln� kAngbsg� ?AeA[kZ]Z� Ae� -2� ]A� ]b?bAf[kA� ]A� .,.-(�
Zikh[s�ehl�lbCnbAgmAl�ZliA?mhl�kAmkb[nmbohl�iZkZ�Ae�AcAk?b?bh�.,..6

8WiYfXcg�XY`�:cbgY@c�XY�8Xa]b]ghfUW]zb�Yb�fY`UW]zb�Wcb�`U�fYhf]ViW]zb�XY`�:cbgY@Yfc�;Y`Y[UXc

HUdbYReSYwA��YZQ�
dbQc�
bUSB@UATQSYwA�
VQfBbQR?U�,*,,

¿ Ae� ?hglAch� ]A� =]fbgblmkZ?bsg(� mkZl� kA?hfAg]Z?bhg� _ZohkZ[eA� ]A� eZ� ?hfblbsg� ]A�
Jhf[kZfbAgmhl(� NAmkb[n?bhgAl� r� OhlmAgb[beb]Z](� Ag� eZ� lAlbsg� ]Ae� -2� ]A� ]b?bAf[kA� .,.-(�
Zikh[s�eZ�NAmkb[n?bsg�BbcZ�]Ae�?hglAcAkh�@AeACZ]h�ihk�lnl�_ng?bhgAl�]A�ZemZ�]bkA??bsg�iZkZ�
Ae� AcAk?b?bh� .,..� ihk� ng� bfihkmA� ZgnZe� ]A� -(/� IbeehgAl� Ankhl(� fZgmAgbog]heh� lbg� ?Zf[bh�
kAliA?mh� Z� eZ� NAmkb[n?bsg� BbcZ� iAk?b[b]Z� ]nkZgmA� .,.-*� @b?aZ� kAmkb[n?bsg� lA� Z[hgZki�

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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HUdbYReSYwA�
LQbYQR?U�7AeQ?�
,*,,

¿ Ae� ?hglAch� ]A� =]fbgblmkZ?bsg(� mkZl� kA?hfAg]Z?bsg� _ZohkZ[eA� ]A� eZ� ?hfblbsg� ]A�
Jhf[kZfbAgmhl(�NAmkb[n?bhgAl�r�OhlmAgb[beb]Z](�Ag�eZ�lAlbsg�-2�]A�]b?bAf[kA�.,.-(�_bcs6

� Ae� bfihkmA� dQbWUd� ]A� eZ� NAmkb[n?bsg� RZkbZ[eA� =gnZe� ]Ae� ?hglAcAkh� @AeACZ]h� iZkZ� Ae�
AcAk?b?bh� .,..(� Al� ]A?bk(� ZjnAeeZ� jnA� lA� ?hkkAlihg]A� ?hg� ng� gboAe� ]A� ?hglA?n?bsg�
Almig]Zk�]A�ehl�h[cAmbohl(�Ag�ng�bfihkmA�AjnboZeAgmA�Ze�-,,��]A�eZ�NAmkb[n?bsg�BbcZ��-(/�
IbeehgAl�Ankhl%(�]A�?hg_hkfb]Z]�?hg� eh�ikAoblmh�Ag� eZ�Lheqmb?Z�]A�NAfngAkZ?bhgAl�]A�
ehl�?hglAcAkhl�]A�?AeegAq�r�lbCnbAg]h�eZl�iki?mb?Zl�aZ[bmnZeAl�Ag�Ae�fAk?Z]h�AliZ°he�
iZkZ�inAlmhl�]A�lbfbeZk�kAlihglZ[beb]Z]*�

� Ae�bfihkmA�@shY@B�]A�eZ�NAmkb[n?bsg�RZkbZ[eA�=gnZe�]Ae�?hglAcAkh�@AeACZ]h(�Ag�?Zlh�
]A� lh[kA?nfiebfbAgmh� ]A� ehl� h[cAmbohl� ikAAlmZ[eA?b]hl*� @b?ah� bfihkmA� fiqbfh� lA�
AlmZ[eA?bs�Ag�-4,��]A�eZ�NAmkb[n?bsg�BbcZ��.*/0,*,,,�Ankhl%*

� HZl� fomkb?Zl� r� ihg]AkZ?bhgAl� iZkZ� eZ� NAmkb[n?bsg� RZkbZ[eA� =gnZe� ]Ae� ?hglAcAkh�
@AeACZ]h(� obg?neZ]h� Z� eZ� ?hglA?n?bsg� ]A� ]AmAkfbgZ]hl� h[cAmbohl� A?hgsfb?h)
_bgZg?bAkhl�r�hiAkZmbohl�ZgnZeAl�]Ae�Cknih�?AeegAq(�lbAg]h�AlmZl�eZl�jnA�lA�]AmZeeZg�Z�
?hgmbgnZ?bsg6
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&�Ph]hl�ehl�bg]b?Z]hkAl�Almig�ZebgAZ]hl�?hg�Ae�AOC�IZlmAk�LeZg�.,.1

&&?hg?Aimh�]A�LhLl�AjnboZeAgmA

&&&� PAgbAg]h� Ag� ?nAgmZ� Ae� iAkqfAmkh� Z?mnZe� Z� ?bAkkA� ]A� ]b?bAf[kA� .,.-� r� lbg� ?hglb]AkZk� _nmnkZl�
ZfiebZ?bhgAl�]A�iAkqfAmkh�ihk�hiAkZ?bhgAl�]A�?kA?bfbAgmh�bghkCigb?h

&&&&� Ag� ?hfiZkZ?bsg� ?hg� Ae� Z°h� [ZlA� .,.,(� Z� iAkqfAmkh� ?hglmZgmA� r� oAkb_b?Z]h� ihk� ngZ� Agmb]Z]�
AqmAkgZ�?Akmb_b?Z]Z��.,.,6�/-0*3,3(44�P?h.%

F"BF ¿ Ae� ?hglAch� ]A� =]fbgblmkZ?bsg(� mkZl� kA?hfAg]Z?bsg� _ZohkZ[eA� ]A� eZ� ?hfblbsg� ]A�
Jhf[kZfbAgmhl(� NAmkb[n?bhgAl� r� OhlmAgb[beb]Z](� Ag� eZ� lAlbsg� ]Ae� -2� ]A� ]b?bAf[kA� .,.-(�
Zikh[s�Ae�LEHL�.,..).,.0(�?hg�eZl�?ZkZ?mAkqlmb?Zl�jnA�lA�fAg?bhgZg�Ag�Ae�=iZkmZ]h�/�]Ae�
ikAlAgmA�]h?nfAgmh

HUdbYReSYBAUc�
UhdbQBbTYAQbYQc

¿ Ae� ?hglAch� ]A� =]fbgblmkZ?bsg(� mkZl� kA?hfAg]Z?bsg� _ZohkZ[eA� ]A� eZ� ?hfblbsg� ]A�
Jhf[kZfbAgmhl(�NAmkb[n?bhgAl�r�OhlmAgb[beb]Z](�Ag�eZ�lAlbsg�]Ae�-2�]A�@b?bAf[kA�]A�.,.-(�
Zikh[s� Ae� >hhlmAk� Aqieb?Z]h� Ag� Ae� ZiZkmZ]h� /*-*.� Zieb?Z[eA� Ag� ?Zlh� ]A� kAlnemZ]hl�
AqmkZhk]bgZkbhl(�lbAg]h�Almi�eZ�_hkfZ�]A�kAfngAkZk�ehl�kAlnemZ]hl�AqmkZhk]bgZkbhl*�Lhk�mZgmh(�
rZ�gh�AqblmA�eZ�ihlb[beb]Z]�]A�kA?b[bk�ngZ�kAmkb[n?bsg�AqmkZhk]bgZkbZ*

7CBbdQSYwA�QAeQ?�
Q?�cUWebB ¿ HZ�ZihkmZ?bsg�ZgnZe�Ze�lACnkh�]Ae�?hglAcAkh�@AeACZ]h�AjnboZeA�Z�ng�.1��]A�ln�NAmkb[n?bsg�

BbcZ� ZgnZe� ihk� lnl� _ng?bhgAl� ]A� ZemZ� ]bkA??bsg*� HZ� ZihkmZ?bsg� ZgnZe� iZkZ� Ae� Z°h� .,..�
Zl?Ag]Aki�Z�/.1*,,,�Ankhl*

FQWB�CBb�
dUb@YAQSYwA�TU�
SBAdbQdB�i�AB�
SB@CUdUASYQ

Ae� ?hglAch� ]A� =]fbgblmkZ?bsg(� mkZl� kA?hfAg]Z?bsg� _ZohkZ[eA� ]A� eZ� ?hfblbsg� ]A�Jhf[kZfbAgmhl(�
NAmkb[n?bhgAl� r� OhlmAgb[beb]Z](� Ag� eZ� lAlbsg� ]Ae� -2� ]A� ]b?bAf[kA� .,.-(� Zikh[s� eZl� lbCnbAgmAl�
?hg]b?bhgAl�]A�bg]AfgbsZ?bsg�r�iZCh�ihk�gh�?hfiAmAg?bZ(�]A�Zieb?Z?bsg�iZkZ�Ae�AcAk?b?bh�.,..6

¿ Ob� Ae� ?hglAcAkh� @AeACZ]h� ]bfbmA� ]nkZgmA� eZ� ]nkZ?bsg� ]Ae� ?hgmkZmh(� kA?b[A� .� oA?Al� ln�
NAmkb[n?bsg� BbcZ� ZgnZe*� AlmA� bfihkmA� bg?enrA� eZ� ?hfiAglZ?bsg� ihk� ng� ?hfikhfblh� ]A� gh�
?hfiAmAg?bZ�]A�.�Z°hl*

¿ Ob� eZ�Oh?bA]Z]� kAl?bg]A�Ae� ?hgmkZmh�ZgmAl�]A�ln� oAg?bfbAgmh(� h� lb(� mkZl�Ae� oAg?bfbAgmh�]Ae�
?hgmkZmh(� eZ�Oh?bA]Z]�h�Ae�?hglAcAkh�@AeACZ]h�]A?b]Ag�gh� kAghoZkeh(�AlmA�xembfh� kA?b[A�.�
oA?Al� ln� NAmkb[n?bsg� BbcZ� ZgnZe� r� NAmkb[n?bsg� RZkbZ[eA� =gnZe*� AlmA� bfihkmA� bg?enrA� eZ�
?hfiAglZ?bsg�ihk�ng�?hfikhfblh�]A�gh�?hfiAmAg?bZ�]A�.�Z°hl*

¿ Ob(�mkZl�Ae�oAg?bfbAgmh�]Ae�?hgmkZmh(�olmA�gh�lA�kAgnAoZ�r�lA�h_kA?A�Ze�?hglAcAkh�@AeACZ]h�
lAk� ?hglAcAkh� gh� AcA?nmboh� +� ZlAlhk� AqmAkgh� ]A� eZ� Oh?bA]Z](� AlmA� kA?b[A� .� oA?Al� ln�
NAmkb[n?bsg�BbcZ�ZgnZe�r�NAmkb[n?bsg�RZkbZ[eA�=gnZe*�AlmA� bfihkmA� bg?enrA� eZ�?hfiAglZ?bsg�
ihk�ng�?hfikhfblh�]A�gh�?hfiAmAg?bZ�]A�.�Z°hl*
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CU�:EIJ�Yb�-+-,�
2), :cadcg]W]zb�m�dYfZ]`�XY�`cg�a]YaVfcg�XY�`U�:ca]g]zb

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

WcadiYghU�dcf�
ib�20��XY�
ai@YfYg�m�
`]XYfUXU�dcf�ibU�

HZ� ?hfblbsg� ]A� Jhf[kZfbAgmhl(� NAmkb[n?bhgAl� r� OhlmAgb[beb]Z]� ]A� ?AeegAq� Almi�
?hfinAlmZ(� Z� /-�]A�]b?bAf[kA�]A�.,.-(� ihk� 0�fbAf[khl(� mh]hl� Aeehl�?hglAcAkhl� gh�
AcA?nmbohl(� /� ]A� ehl� ?nZeAl� mbAgAg� eZ� ?eZlb_b?Z?bsg� ]A� ?hglAcAkhl+Zl� Eg]AiAg]bAgmAl�
�31�%�r�ngh�eZ�?eZlb_b?Z?bsg�]A�?hglAcAkh�@hfbgb?Ze��.1�%*�ObCnbAg]h�ehl�h[cAmbohl�jnA�
iAklbCnA�?AeegAq�Ag�fZmAkbZ�]A�]boAklb]Z]�]A�CogAkh(�AlmZ�?hfblbsg�Almi�?hfinAlmZ�
ihk�ng�31��]A�fncAkAl(�lbAg]h�ngZ�]A�AeeZl�eZ�jnA�ikAlb]A�eZ�?hfblbsg(�@v*�IZkbAmZ�]Ae�
NboAkh(�jnA�Al�?hglAcAkZ�Eg]AiAg]bAgmA*

=�eh�eZkCh�]Ae�.,.-�]boAklhl�?Zf[bhl�aZg�mAgb]h�enCZk�Ag�eZ�?hfihlb?bsg�]A�eZ�?hfblbsg�

]A�Jhf[kZfbAgmhl(�NAmkb[n?bhgAl�r�OhlmAgb[beb]Z](�lbAg]h�Ae�fil� kAeAoZgmA(�Ae�jnA� eZ�

ikAlb]Ag?bZ�_nA�Zlnfb]Z�]Al]A�Ae�.1�]A�_A[kAkh�]A�.,.-�ihk�@v*�IZkbAmZ�]Ae�NboAkh�Ag�

lnlmbmn?bsg� ]A� @*� CbZfiZheh� VZf[AeAmmb(� jnbAg� ]Acs� ]A� _hkfZk� iZkmA� ]A� eZ�fblfZ� Ag�

]b?bAf[kA�.,.-*

=� ?hgmbgnZ?bsg(� lA� _Z?bebmZ� bg_hkfZ?bsg� lh[kA� ehl� fbAf[khl� jnA� ?hfihgAg� AlmZ�

?hfblbsg� Z� ?bAkkA� ]Ae� AcAk?b?bh� .,.-(� ]AlmZ?Zg]h(� AgmkA� hmkhl(� ln� iAk_be� mo?gb?h� r� Zemh�

gboAe� ]A� ?hfikhfblh� r� ]A]b?Z?bsg(� inAl� mh]hl� aZg� Zlblmb]h� Z� eZl� -1� kAngbhgAl�

?AeA[kZ]Zl�Z�eh�eZkCh�]Ae�.,.-*�
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DUf]YhU�XY`�I]jYfc�9YfaY@c

0SRWINIVE��RHITIRHMIR:I

�VIWMHIR:E�HI�PE�0� !

7AdYWyUTQT 1�Z°hl

DYfU?�TU�
QcYcdUASYQ�Q�?Qc�
bUeAYBAUc�TU�?Q�
9DHI�
�,*,+4

-1+-1�9�-,,�

FUbVY?�dtSAYSB�)�
�hCUbYUASYQ

{ FbBSUTUASYQ6�AliZ°Z

{ 9QbWBc� QSdeQ?Uc4� ?hglAcAkZ� bg]AiAg]bAgmA� ]A� CAlmZfi�
=nmhfh?bsg� r� oh?Ze� ]A� ln� ?hfblbsg� ]A� 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?bhg�PA?gZebZ�r�fbAf[kh�]A� eZ�FngmZ�]A� eZ�=lh?bZ?bsg�
AliZ°heZ�]A�@bkA?mbohl*�?h)LkAlb]AgmZ�]A�ShfAg�?hkihkZmA�
@bkA?mhk�OiZbg

{ 9QbWBc�QAdUbYBbUc4�DZ�lb]h�]bkA?mhkZ�fng]bZe� ]A�fZkdAmbgC�
]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(�lAgbhk�Z]oblhk�]A�Akb?llhg(�lh?bZ�]A�OAAebCAk�r�?hg]A�
r�ikAlb]AgmZ�]A�EgmAkgZmbhgZe�ShfAgzl�Bhknf�OiZbg*

{ EdbBc4� 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� "� ?qZ(� r� _nA�
kA?hgh?b]Z�?hfh� eZ� »IAchk�@bkA?mboZ�.,-3~�ihk� eZ�=lh?bZ?bsg�
AliZ°heZ�]A�IncAkAl�AfikAlZkbZl*�

=nmhkZ�]Ae� eb[kh� »OfZkm�?bmbAl6�ngZ�oblbsg�iZkZ�Ae�?bn]Z]Zgh~*�
IbAf[kh�]A� eZ� cngmZ�]bkA?mboZ�]A� eZ�=lh?bZ?bsg�AliZ°heZ�]A�
@bkA?mbohl��=A@%(�

{ �Bb@QSYwA� QSQTt@YSQ4� Hb?Ag?bZ]Z� Ag� =]fbgblmkZ?bsg� ]A�
AfikAlZl�ihk�eZ�QgboAklb]Z]�=nmsghfZ�]A�IZ]kb]��Q=I%*�Ag�
.,-5(�Zlblmbs�Ze�»Shkdlahi�bg�Ceh[Ze�HAZ]Aklabi~�bfiZkmb]h�ihk�
eZ� DZkoZk]� GAggA]r� O?ahhe*� =IL� �=]oZg?A]� IZgZCAfAgm�
LkhCkZf%�ihk�Ae�EAOA(�AL��AqA?nmboA�LkhCkZf%�ihk�ObgCneZkbmr�
QgboAklbmr�r�AqA?nmboA�?hZ?a�?Akmb_b?Z]h�ihk�eZ�A??*�
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0SRWINIVS��RHITIRHMIR:I

BSGEP�HI�PE�2�"#

7AdYWyUTQT 3�Z°hl

DYfU?�TU�
QcYcdUASYQ�Q�?Qc�
bUeAYBAUc�TU�?Q�
9DHI�
�,*,+4

-1+-1�9�-,,�

FUbVY?�dtSAYSB�)�
�hCUbYUASYQ

{ FbBSUTUASYQ6�BkZg?bZ

{ 9QbWBc� QSdeQ?Uc4� LkAlb]AgmA� ]A� ??N� �?ZbllA� ?AgmkZeA� ]A�
NAZllnkZg?A%(�fbAf[kh�]Ae�?hfbmo�AlmkZmoCb?h�]A�OA?L��]Ae�
Cknih�?ZgZe�'%(�?Aglhk�]A�BEI=H=?(�OAgbhk�=]oblhk�]A�>Zbg�
"�?hfiZgr�r�LkAlb]AgmA�]A�DZk[hnk�?hglAbel*

{ 9QbWBc�QAdUbYBbUc4�?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�=]fbgblmkZ?bsg�]A�BJ=?(�?hglAcAkh�
bg]AiAg]bAgmA�]A�?ko]bm� HrhggZbl(� r�LkAlb]AgmA�]Ae�?hglAch�
]A�=]fbgblmkZ?bsg�]A�=kAoZ*

{ �Bb@QSYwA�QSQTt@YSQ4�EgliA?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]*

DUfxU�Ci]gU� i]@Uffc�G]yU`

0SRWINIVE��RHITIRHMIR:I

BSGEP�HI�PE�0� !
7AdYWyUTQT 0�Z°hl

DYfU?�TU�
QcYcdUASYQ�Q�?Qc�
bUeAYBAUc�TU�?Q�
9DHI�
�,*,+4

-1+-1�9�-,,�

FUbVY?�dtSAYSB�)�
�hCUbYUASYQ

{ FbBSUTUASYQ6�AliZ°Z

{ 9QbWBc� QSdeQ?Uc4� ?hglAcAkZ� ]hfbgb?Ze� ]A� AMP� Ag� =]Zfh�
PAeA?hf�E[AkbZ(�O*=*�r�=]Zfh�PAeA?hf(�O*H*�

{ 9QbWBc� QAdUbYBbUc4� @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]*

{ �Bb@QSYwA�QSQTt@YSQ4�Hb?Ag?bZ]Z�Ag�?bAg?bZl�A?hgsfb?Zl�
ihk�eZ�QgboAklb]Z]�=nmsghfZ�]A�IZ]kb]
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0SRWINIVE�1SQMRMGEP

BSGEP�HI�PE�0� !
7AdYWyUTQT -�Z°h

DYfU?�TU�
QcYcdUASYQ�Q�?Qc�
bUeAYBAUc�TU�?Q�
9DHI�
�,*,+4

-1+-1�9�-,,�

FUbVY?�dtSAYSB�)�
�hCUbYUASYQ

{ FbBSUTUASYQ6�=nlmkbZ

{ 9QbWBc�QSdeQ?Uc4�fbAf[kh�]Ae�?hglAch�]A�=]fbgblmkZ?bsg�]A�
eZ�?hfiZ°qZ�aheZg]AlZ�@AemZ�Bb[Ak�r�]A�EdZgh��EdAZ%�OAZ*


 9QbWBc�QAdUbYBbUc4�.,�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*� OAgbhk� Z]oblhk� ]A� PAeAghk� Zlq� ?hfh��
?hglAcAkZ�@AeACZ]Z�]A� PAeAghk� Ag� PZbeZg]bZ� {�@P=?� �AgmkA�
.,-4�r�.,.,%*�?hglAcAkZ�@AeACZ]Z�]A�PAeAghk�DngCkqZ��AgmkA�
.,-2� r� .,-4%� Z� eZ� oAs� jnA� LkAlb]AgmZ� ]A� ehl� ?hglAchl� ]A�
PAeAghk�OAk[bZ�r�PAeAghk�>neCZkbZ*�=lbfblfh(�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*

z �Bb@QSYwA� QSQTt@YSQ4� 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*

&Ae�gxfAkh�]A�Z°hl�lA�aZ�kA]hg]AZ]h�Ze�gxfAkh�AgmAkh�fil�iksqbfh(�in]bAg]h�oZkbZk�Ag�ZeCnghl�?Zlhl�nghl�
fAlAl�Ze�ZesZ�h�Z�eZ�[ZcZ*��

2)- Gf]bW]dU`Yg�UWh]j]XUXYg�``YjUXUg�U�WUVc�dcf�`U�:ca]g]zb�XY�
EcaVfUa]Ybhcg	�IYhf]ViW]cbYg�m�JcghYb]V]`]XUX�XifUbhY�
-+-,

HZ�?hfblbsg�]A�Jhf[kZfbAgmhl(�NAmkb[n?bhgAl�r�OhlmAgb[beb]Z](�]AlAfiA°s�ng�khe�fnr�

Z?mboh�Ag� eZ�lniAkoblbsg�]A�ehl�ZliA?mhl�kAmkb[nmbohl�]Agmkh�]A�?AeegAq*�LknA[Z�]A�Aeeh�

Al�jnA�]nkZgmA�Ae�Z°h�.,.-�lA�aZ�kAngb]h�Ag�-1�h?ZlbhgAl*�=�?hgmbgnZ?bsg(�lA�ikAlAgmZ�

ng�kAlnfAg�]A�eZl�ikbg?biZeAl�Z?mbob]Z]Al�jnA�Z�eh�eZkCh�]Ae�AcAk?b?bh�_nAkhg�h[cAmh�]A�

]bl?nlbsg�r�lniAkoblbsg�ihk�AlmZ�?hfblbsg�Ag�fZmAkbZ�kAmkb[nmboZ*
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GYfxcXc Gf]bW]dU`Yg�UWh]j]XUXYg�``YjUXUg�U�WUVc�dcf�`U�:EIJ�Yb�aUhYf]U�fYhf]Vih]jU

"�JbY@UcdbU�,*,+

�/�bUeAYBAUc#

,4),-).,.-

-5),-).,.-

--),.).,.-

.0),.).,.-

-4),/).,.-

--),.).,.-6

{ LkhinAlmZ� lh[kA� gnAoZ�Lheqmb?Z�]A�NAfngAkZ?bhgAl� .,.-).,./�iZkZ� ZebgAZkeZ� ?hg� eZl�
kA?hfAg]Z?bhgAl� ]Ae� ?s]bCh� ]A� >nAg� Ch[bAkgh(� eZ� AlmkZmACbZ� ]A� eZ� Oh?bA]Z]� r� Ae�
Cknih�]A�AfikAlZl�?hfiZkZ[eAl*�OA�fh]b_b?Z�Ae�fiqbfh�]A�eZ�kAmkb[n?bsg�mhmZe�]A� ehl�
?hglAcAkhl+Zl�r�eZ�NAmkb[n?bsg�BbcZ�r�ienkbZgnZe�]Ae�?hglAcAkh�@AeACZ]h*��

{ LkAiZkZ?bsg� ]Ae� Eg_hkfA� =gnZe� ]A� NAfngAkZ?bhgAl� ]A� ehl� ?hglAcAkhl� � Ag� _hkfZmh�
AlmZ[eA?b]h� ihk� eZ� ?hfblbsg� JZ?bhgZe� ]Ae� IAk?Z]h� ]A� RZehkAl� r� AqZfAg� ]Ae� ikbfAk�
[hkkZ]hk�]A�]b?ah�Eg_hkfA*�

{ RZehkZ?bsg�]A�ehl�h[cAmbohl�?nZgmbmZmbohl�r�?nZebmZmbohl�]Ae�I>K�]Ae�?hglAcAkh�@AeACZ]h�
iZkZ�.,.,*�

.0),.).,.-6

{ =ikh[Z?bsg� r� AeAoZ?bsg� Ze� ?hglAch� ]A� eZ� AoZenZ?bsg� ]A� eZ� ?hglA?n?bsg� ]Ae� LEHL�
.,-4).,.,*

{ =ikh[Z?bsg�r�AeAoZ?bsg�Ze�?hglAch�]Ae�fh]Aeh�]A�?hgmkZmh�]Ae�LEHL�.,.-).,./*

{ Eg_hkfA� _ZohkZ[eA� Ze� ?hglAch� ]A� =]fbgblmkZ?bsg� lh[kA� Ae� Eg_hkfA� =gnZe� ]A�
NAfngAkZ?bhgAl�]A� ehl�?hglAcAkhl+Zl(�Ae�I>K�]Ae�?hglAcAkh�@AeACZ]h(� eZ�Lheqmb?Z�]A�
NAfngAkZ?bhgAl�]A�ehl�?hglAcAkhl�r�Ae�Eg_hkfA�lh[kA�eZ�Lheqmb?Z�]A�NAfngAkZ?bhgAl�]A�
ehl�?hglAcAkhl*

""�JbY@UcdbU�,*,+

�-�bUeAYBAUc#

-.),0).,.-

,/),1).,.-

,4),2).,.-

@nkZgmA�Ae�EE�PkbfAlmkA�]A�.,.-�gh�lA�mkZmZkhg�mAfZl�AliA?q_b?hl�Ag�fZmAkbZ�kAmkb[nmboZ*

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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"""�JbY@UcdbU�,*,+

�-�bUeAYBAUc#

-1),3).,.-

.-),3).,.-

,4),5).,.-

-1),3).,.-6

{ LkAlAgmZ?bsg� ]Ae� ikh?Alh� Z� lACnbk� iZkZ� eZ� kAoblbsg� ]A� eZ� kAmkb[n?bsg� ]A� ehl� ?hglAcAkhl(�
?hglAcAkZl�r�]A�eZ�=emZ�@bkA??bsg*�OAeA??bsg�]A�Sbeebl�PhpAkl�SZmlhg�?hfh�ZlAlhk�AqmAkgh�
iZkZ� Zrn]Zk� Z� eZ� ?hfblbsg� ]nkZgmA� AlmA� AcAk?b?bh*� ?hglb]AkZ?bsg� ]A� eZ� ihlb[beb]Z]� ]A�
AeZ[hkZk�Ae� Eg_hkfA�=gnZe�]A�NAfngAkZ?bhgAl�]A� ehl�?hglAcAkhl+Zl�Ag� _hkfZmh� eb[kA�iZkZ�
fAchkZk�eZ�mkZgliZkAg?bZ�mZf[bog�_nA�?hglb]AkZ]h*

,4),5).,.-6

{ NAoblbsg� ]A� eZ� Lheqmb?Z� ]A� NAfngAkZ?bhgAl� ]A� ehl� ?hglAcAkhl� Zikh[Z]Z� Ag� .,.-� ihk� eZ�
FngmZ� CAgAkZe� ]A� =??bhgblmZl� ]Al]A� eZ� simb?Z� ]A� Ch[bAkgh� ?hkihkZmboh*� =gieblbl� ]A� eZ�
lbmnZ?bsg�bgb?bZe�r�kAoblbsg�]A�eZl�mAg]Ag?bZl�fil�kA?bAgmAl�]Ae�fAk?Z]h*�

"L�JbY@UcdbU�,*,+

�.�bUeAYBAUc#

-/)-,).,.-

,5)--).,.-

,.)-.).,.-

-1)-.).,.-

-/)-,).,.-6

{ NAoblbsg�]A� eZ�AlmkZmACbZ�]A��� ����#:�r�lA�lheb?bmZ�Z�Sbeebl�PhpAkl�SZmlhg�iZkZ� mkZ[ZcZk�
?hg� ng� Cknih� fil� Zfiebh� jnA� kA?hcZ� AfikAlZl� jnA� Almog� Ag� Ae� fblfh� fhfAgmh� ]A�
?kA?bfbAgmh��������#!EB�%�jnA�eZ�Oh?bA]Z](�Z]Afil�]A�eZl�AfikAlZl�jnA�mkZ]b?bhgZefAgmA�
lA�aZg�bg?enb]h�Ag�eZ�?AlmZ�]A�AfikAlZl�?hfiZkZ[eAl�]A�eZ�fblfZ�bg]nlmkbZ*�

{ =gieblbl�?nZebmZmboh�ehl�?hfihgAgmAl�]A�eZ�kAfngAkZ?bsg�]Ae�?hglAcAkh�@AeACZ]h�r�]A?blbsg�
]A�kA_hksZk�Ae�Zgieblbl�Z� eeAoZk�Z�?Z[h�?hg�ngZ�khg]Z�]A�kAngbhgAl�?hg�bgoAklhkAl�r�ikhqr�
Z]oblhkl�?hg�Ae�_bg�]A�mAlmZk�eZl�Z?mnZebsZ?bhgAl�jnA�lA�ikAmAg]Z�bg?enbk�Ag�eZ�kAfngAkZ?bsg�
]Ae�?hglAcAkh�@AeACZ]h�r(�Ag�?hg?kAmh(�Ag�Ae�LEHL�.,..).,.0*���

,5)--).,.-6

{ NAoblbsg�]Ae��� ����#:� ��iZkZ�eZ�kAfngAkZ?bsg�]A�ehl�?hglAcAkhl+Zl�gh�AcA?nmbohl*�

{ NAoblbsg� ]Ae��� ����#:� �� iZkZ� Ae� Zgieblbl� ?nZebmZmboh� ]A� eZ� kAfngAkZ?bsg� ]Ae� ?hglAcAkh�
@AeACZ]h*�

{ LkhinAlmZ�?nZebmZmboZ�iZkZ�eZ�kAfngAkZ?bsg�]A�eZ�=emZ�@bkA??bsg*

,.)-.).,.-6

{ =ikh[Z?bsg�]A�eZ�ikhinAlmZ�]A�eZ�kAfngAkZ?bsg�]Ae�?hglAcAkh�]AeACZ]h�r�LEHL�.,..).,.0�
Zieb?Z[eA�Z� mh]h�Ae�?heA?mboh�]A�[AgA_b?bZkbhl(�lZeoh�Ae�]AlCehlA�]A� ehl�h[cAmbohl�AOC�r�Ae�
gboAe�]A�?hglA?n?bsg�[Zch(�fA]bh�r�Zemh�iZkZ�?Z]Z�ngZ�]A�eZl�fomkb?Zl*

{ =ikh[Z?bsg�]A�eZ�ikhinAlmZ�]A�kAfngAkZ?bsg�]A�eZ�=emZ�@bkA??bsg*

-1)-.).,.-6

{ =ikh[Z?bsg�]Ae�]AlCehlA�]A�ehl�h[cAmbohl�AOC�r�Ae�gboAe�]A�?hglA?n?bsg�[Zch(�fA]bh�r�Zemh�
iZkZ�?Z]Z�ngZ�]A�eZl�fomkb?Zl*

{ =ikh[Z?bsg�]A�eZ�kAfngAkZ?bsg�]A�ehl�?hglAcAkhl+Zl�gh�AcA?nmbohl*�

2). �jc`iW]zb�Y�]adUWhc�XY�`cg�fYgi`hUXcg�XY�`U�AibhU� YbYfU`�
XY�8WW]cb]ghUg�m�aYX]XUg�UXcdhUXUg�dcf�`U�:EIJ�dUfU�
fYXiW]f�Y`�b]jY`�XY�X]g]XYbW]U

Ag� eZl� FngmZl� CAgAkZeAl� ]A� =??bhgblmZl� ?AeA[kZ]Zl� ihk� ?AeegAq� ]nkZgmA� Ae� iAkqh]h�
.,-5).,.-(� lA� h[lAkoZ� ng� ]Al?Aglh� Ag� Ae� gboAe� ]A� Zihrh� kA?b[b]h� ihk� iZkmA� ]A� ehl�
Z??bhgblmZl�Ze�ohmh�?hglnemboh�]Ae�Eg_hkfA�=gnZe�]A�NAfngAkZ?bhgAl�]A�ehl�?hglAcAkhl+
Zl(�iZlZg]h�]A�ng�5/(2��]A�ohmhl�Z�_Zohk�Ag�.,-5(�Z�ng�5/(,��Ag�.,.,�r�ng�41(4��Ag�
.,.-*�

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�

�����
��
���
��������

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

0-4



IYgi`hUXcg�A 8�-+-,�(�"8I

Ef�UWW]cbYg ��XY`�KchU`�jchcg

=�BZohk //0*00-*0,, 41(33�

Ag�?hgmkZ /,*0/4*1-0 3(4-�

=[lAgm?bhgAl .1*,.2*203 2(.0�

Ag�[eZg?h 2/1 ,(,,�

����������������������������������������������������������������������������������������������
QgZ�]A� eZl� ikbg?biZeAl� _ng?bhgAl�]A� eZ�?hfblbsg�]A�Jhf[kZfbAgmhl(� NAmkb[n?bhgAl� r�
OhlmAgb[beb]Z]�Al�fhgbmhkbsZk�ehl�kAlnemZ]hl�]A�eZl�FC=l�Ag�mokfbghl�]A�Zihrh�ihk�iZkmA�
]A� ehl� bgoAklhkAl�]A� eZ�Oh?bA]Z]�Ag� eZl� ikAZl�]A� kAlihglZ[beb]Z]�jnA�?hg_hkfZg� ln�
iAkqfAmkh�]A�Z?mnZ?bsg*�

Lhk�Aeeh(�eZ�?hfblbsg�]A�Jhf[kZfbAgmhl(�NAmkb[n?bhgAl�r�OhlmAgb[beb]Z](�?hg�eZ�_bgZeb]Z]�
]A� ?hfikAg]Ak� ehl� fhmbohl� jnA� aZg� eeAoZ]h� Z� ehl� Z??bhgblmZl� Z� kA]n?bk� ln� gboAe� ]A�
Zihrh�r�]Zk�ngZ�Z]A?nZ]Z�kAlinAlmZ�Z�ehl�fblfhl�r�hmkhl�Cknihl�]A�bgmAkol(�Z]hims�Ag�
.,.-�ngZ� lAkbA�]A�Z?mnZ?bhgAl� mAg]bAgmAl�Z�fAchkZk� Ae� ZebgAZfbAgmh�]A� lnl�iki?mb?Zl�
kAmkb[nmboZl�Z�eZl�AqiA?mZmboZl�]A�fAk?Z]h�r�kA]n?bk�Ae�gboAe�]A�]blb]Ag?bZ�Ag�eZ�iksqbfZ�
FC=*�

HZl� Z?mnZ?bhgAl� Z]himZ]Zl� ihk� iZkmA� ]A� eZ� Oh?bA]Z]� r� eb]AkZ]Zl� ihk� eZ� ?JNO� lA�
]Al?kb[Ag�Z�?hgmbgnZ?bsg6

8:KL8:"FE�J�C";�I8;8J�GFI�C8�:FD"J"tE�;��EFD9I8D"�EKFJ	�I�KI"9L:"FE�J�P�

JFJK�E"9"C";8;� ;�� :�CCE�O� G8I8� D�AFI8I� �C� DF;�CF� I�KI"9LK"MF� ;�� C8�

JF:"�;8;

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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;ifUbhY�Y`�"M�
hf]aYghfY�XY�-+-,�m�U�
`c�`Uf[c�XY�-+--	�`U�
:cadUyxU�>U�
fYU`]nUXc�ib�hchU`�XY�

,-�fYib]cbYg�
j]fhiU`Yg�Wcb�`cg�
df]bW]dU`Yg�
]bjYfgcfYg�
]bgh]hiW]cbU`Yg�
dfYgYbhYg�Yb�gi�
UWW]cbUf]UXc�m�
`cg�dfclm�
UXj]gcfg�XY�
fYZYfYbW]U��"JJ�m�
 `Ugg�CYk]g�

?hfh�lA�h[lAkoZ�Ag�Ae�Cki_b?h�lniAkbhk(�]nkZgmA�Ae�AcAk?b?bh�.,.-(�?AeegAq(�eb]AkZ]h�ihk�
eZ� ?hfblbsg� ]A� Jhf[kZfbAgmhl(� NAmkb[n?bhgAl� r� OhlmAgb[beb]Z](� eeAos� Z� ?Z[h� eZl�
lbCnbAgmAl�fA]b]Zl6

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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DYX]XUg�*�8Wh]j]XUXYg FV@Yh]jc

@AlZkkheeh�]A�ng�CZi�
=gieblbl�r�LeZg�]A�=??bsg�
Ag�fZmAkbZ�kAmkb[nmboZ

E]Agmb_b?Z?bsg� ]Ae� CkZ]h� ]A� ZebgAZ?bsg� ]A� eZl� iki?mb?Zl�
kAmkb[nmboZl� ]A� ?AeegAq� ?hg� ehl� Zlngmhl� ]A� fZrhk�
kAeAoZg?bZ�r�ikAh?niZ?bsg�iZkZ�Ae�fAk?Z]h��bgoAklhkAl�r�
ikhqr� Z]oblhkl%(� AlmZ[eA?bAg]h� ng� LeZg� ]A� =??bsg�
?hg?kAmh� jnA� iAkfbmZ� Z� eZ� Oh?bA]Z]� ?hgmbgnZk�
ZebgAig]hlA� ]A�fZgAkZ� ikhCkAlboZ� ?hg� eZl� AqiA?mZmboZl�
]Ae�fAk?Z]h*
PZe� r� ?hfh� lA� Aqieb?Z� Z� ?hgmbgnZ?bsg� Ag�fZrhk� ]AmZeeA(�
?hfh� ?hglA?nAg?bZ� ]A� eZ� bfieAfAgmZ?bsg� ]Ae� LeZg� ]A�
=??bsg(�Ae�gboAe�]A�ZebgAZ?bsg�]A�eZl�iki?mb?Zl�kAmkb[nmboZl�
]A� eZ� Oh?bA]Z]� lA� aZ� bg?kAfAgmZ]h� ]A� ng� /.�� ]A�
ZebgAZ?bsg�Zemh(�Z�ng�40��]A�ZebgAZ?bsg�Zemh*

NAngbhgAl�]A�
� ������ B�?hg�ehl�
ikbg?biZeAl�bgoAklhkAl�r�
?hg�ikhqr�Z]oblhkl

@nkZgmA� Ae� ER� mkbfAlmkA� ]A� .,.-� r� Z� eh� eZkCh� ]A� .,..�
�aZlmZ� eZ� _A?aZ� ]A� ?bAkkA� ]Ae� ikAlAgmA� Eg_hkfA%(� eZ�
Oh?bA]Z]� � aZ� kAZebsZ]h� ng� mhmZe� ]A� -.� kAngbhgAl�
obkmnZeAl� ?hg� ehl� ikbg?biZeAl� bgoAklhkAl� bglmbmn?bhgZeAl�
ikAlAgmAl� Ag� ln� Z??bhgZkbZ]h� �kAikAlAgmZg]h�
ZikhqbfZ]ZfAgmA� Ag� ZCkACZ]h� Ae� 05�� ]Ae� ?ZibmZe�
lh?bZe%(� Zlq� ?hfh� ?hg� ehl� ikbg?biZeAl� ikhqr� Z]oblhkl�
�EOO�r�CeZll�HApbl%*�

=� AlmZl� kAngbhgAl� aZg� Zlblmb]h� eZl� lbCnbAgmAl� ikAZl�
?hkihkZmboZl�]A�eZ�Oh?bA]Z]6�

¿ OA?kAmZkqZ�]Ae�?hglAch

¿ @bkA??bsg�]A�NAeZ?bsg�?hg�EgoAklhkAl�

¿ @bkA??bsg�?hkihkZmboZ�]A�BbgZgsZl�

¿ @bkA??bsg�]A�LAklhgZl

=� oZkbZl� ]A� AlmZl� kAngbhgAl� mZf[bog� aZ� Zlblmb]h� eZ�
LkAlb]AgmZ� ]A� eZ� ?hfblbsg� ]A� Jhf[kZfbAgmhl(�
NAmkb[n?bhgAl�r�OhlmAgb[beb]Z](�@v*�IZkbAmZ�]Ae�NboAkh*

=gieblbl�]A�fAk?Z]h

=e� bCnZe� jnA� lA� oAgqZ� kAZebsZg]h� Ag� Z°hl� ZgmAkbhkAl(�
?AeegAq�aZ� kA?b[b]h�ZlAlhkZfbAgmh�Ag� eZ�]A_bgb?bsg�]A� eZ�
fnAlmkZ� ]A� ?hfiZ°qZl� ?hglb]AkZ]Zl� ?hfiZkZ[eAl� iZkZ�
kAZebsZk� Ae� Zgieblbl� ?hfiZkZmboh� ]A� kAmkb[n?bhgAl*� AlmA�
Zgieblbl�?hfiZkZmboh�bg?enrA6

¿ HZ�b]Agmb_b?Z?bsg�]A�ehl�]blmbgmhl�?hfihgAgmAl�]A�
eZ� kAmkb[n?bsg� ]Ae� ?hglAcAkh� @AeACZ]h�
�NAmkb[n?bsg� BbcZ(� NAmkb[n?bsg� RZkbZ[eA� =gnZe� r�
LeZgAl� ]A� Eg?Agmboh� Z� HZkCh� LeZsh%� Ag� kAeZ?bsg�
?hg� eZ� fnAlmkZ� ]A� ?hfiZ°qZl� ?hfiZkZ[eAl� ]A�
fAk?Z]h�]A_bgb]Z*

¿ HZ� b]Agmb_b?Z?bsg� ]A� eZ� kAmkb[n?bsg� ]A� ehl�
?hglAcAkhl+Zl�gh�AcA?nmbohl(�Ag�ln�?hg]b?bsg�]A�
mZeAl(� Ag� kAeZ?bsg�?hg� eZ�fnAlmkZ�]A�?hfiZ°qZl�
?hfiZkZ[eAl�]A_bgb]Z*

AeZ[hkZ?bsg� ]Ae� Eg_hkfA�
=gnZe� ]A�
NAfngAkZ?bhgAl� Ag�
_hkfZmh�eb[kA

AeZ[hkZ?bsg� ihk� ikbfAkZ� oAs� ]Ae� Eg_hkfA� =gnZe� ]A�
NAfngAkZ?bhgAl� ]A� ehl� ?hglAcAkhl+Zl� Ag� _hkfZmh� eb[kA(�
?hg�Ae� _bg�]A�fAchkZk� eZ� mkZgliZkAg?bZ� aZ?bZ� Ae�fAk?Z]h�
Ag�fZmAkbZ�kAmkb[nmboZ*
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�`�b]jY`�XY�
U`]bYUa]Ybhc�XY�`U�
Gc`xh]WU�XY�
IYaibYfUW]cbYg�XY�
`cg�:cbgY@Yfcg�XY�
:Y``bYl�Wcb�`Ug�
aY@cfYg�dfvWh]WUg�XY�

aYfWUXc	�>U�
dUgUXc�XY�hYbYf�
ib�.-��XY�
U`]bYUa]Ybhc�U`hc�m�
01��XY�U`]bYUa]Ybhc�

aYX]c�U�ib�3/��XY�
U`]bYUa]Ybhc�
U`hc�m�ib�,-��XY�
U`]bYUa]Ybhc�
aYX]c

?hfh� kAlnemZ]h� ]Ae� CZi� =gieblbl� r� LeZg� ]A� =??bsg� ]A_bgb]h� Ag� Ae� AcAk?b?bh� .,.-(� Z�
?hgmbgnZ?bsg� lA� fAg?bhgZg� eZl� ikbg?biZeAl� fA]b]Zl� Z]himZ]Zl� ihk� eZ� ?hfblbsg� ]A�
Jhf[kZfbAgmhl(�NAmkb[n?bhgAl�r�OhlmAgb[beb]Z]6

?hg� eZ� Z]hi?bsg� ]A� mh]Zl� AlmZl� fA]b]Zl(� Ae� gboAe� ]A� ZebgAZfbAgmh� ]A� eZ� Lheqmb?Z� ]A�

NAfngAkZ?bhgAl�]A�ehl�?hglAcAkhl�]A�?AeegAq�?hg�eZl�fAchkAl�iki?mb?Zl�]A�fAk?Z]h(�

aZ�iZlZ]h�]A� mAgAk� ng� /.��]A�ZebgAZfbAgmh� Zemh� r� 12��]A�ZebgAZfbAgmh�fA]bh� Z� ng�

2. �TU�Q?YAUQ@YUAdB�Q?dB�r�ng�-.��]A�ZebgAZfbAgmh�fA]bh*�

2)/ ;YgWf]dW]zb�XY�`cg�dfcWYX]a]Ybhcg�m�zf[Ubcg�XY�`U�JcW]YXUX�
]bjc`iWfUXcg�Yb�`U�XYhYfa]bUW]zb	�UdfcVUW]zb�m�Ud`]WUW]zb�
XY�`U�Gc`xh]WU�XY�IYaibYfUW]cbYg)

@A� Z?nAk]h� ?hg� eZ� ghkfZmboZ� AlmZ[eA?b]Z� Ag� eZ� HAr� ]A� Oh?bA]Z]Al� ]A� ?ZibmZe(� r�
kA?hCb]Z�Ag�eZ�ghkfZmboZ�bgmAkgZ�]A�?AeegAq��AlmZmnmhl�Oh?bZeAl(�NACeZfAgmh�]A�eZ�FngmZ�
CAgAkZe� ]A� =??bhgblmZl� r� � NACeZfAgmh� ]Ae� ?hglAch� ]A� =]fbgblmkZ?bsg%(� eZ� Oh?bA]Z]�
?nAgmZ� ?hg� ehl� lbCnbAgmAl� skCZghl� bfieb?Z]hl� ]A� Ag� eZ� ]AmAkfbgZ?bsg(� Zikh[Z?bsg� r�
Zieb?Z?bsg�]A�eZ�Lheqmb?Z�]A�NAfngAkZ?bhgAl6��
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¿ #eAdQ� =UAUbQ?� TU� 7SSYBAYcdQc4� OA� mkZmZ� ]Ae� skCZgh� Ag?ZkCZ]h� ]A� eZ�

Zikh[Z?bsg�]A� eZ�Lheqmb?Z�]A�NAmkb[n?bhgAl�]A�?hg_hkfb]Z]�?hg� eh�AlmZ[eA?b]h�

Ag�eZ�HAr�]A�Oh?bA]Z]Al�]A�?ZibmZe�r�Ag�Ae�NACeZfAgmh�]A�eZ�FngmZ�CAgAkZe�]A�

=??bhgblmZl�]A�eZ�Oh?bA]Z]*

¿ 9BAcUZB�TU�7T@YAYcdbQSYwA4�]A�?hg_hkfb]Z]�?hg� eh�AlmZ[eA?b]h�Ag� eZ�HAr�]A�

Oh?bA]Z]Al� ]A� ?ZibmZe(� Ag� ehl� AlmZmnmhl� Oh?bZeAl� r� Ag� Ae� NACeZfAgmh� ]Ae�

?hglAch� ]A� =]fbgblmkZ?bsg� ]A� eZ� Oh?bA]Z](� mbAgA(� AgmkA� hmkZl(� eZl� lbCnbAgmAl�

_Z?nemZ]Al�bg]AeACZ[eAl6

� HZl�]A?blbhgAl�kAeZmboZl�Z�eZ�kAfngAkZ?bsg�]A�?Z]Z�ngh�]A�ehl�?hglAcAkhl�

Ag�ln�?hg]b?bsg�]A� mZeAl(� mAgbAg]h�Ag�?nAgmZ�Z� mZe�A_A?mh� eZl� _ng?bhgAl�r�

kAlihglZ[beb]Z]Al� Zmkb[nb]Zl� Z� ?Z]Z� ?hglAcAkh(� eZ� iAkmAgAg?bZ� Z�

?hfblbhgAl� ]Ae� ?hglAch� r� eZl� ]Afil� ?bk?nglmZg?bZl� h[cAmboZl� jnA�

?hglb]AkA�kAeAoZgmAl7�lbAfikA�]Agmkh�]Ae�fZk?h�AlmZmnmZkbh�r�]A�eZ�Lheqmb?Z�

]A�NAfngAkZ?bhgAl�]A�ehl�?hglAcAkhl�Zikh[Z]Z�ihk� eZ�FngmZ�CAgAkZe�]A�

=??bhgblmZl*

� HZ� Zikh[Z?bsg� ]Ae� ?hgmkZmh� ]Ae� ?hglAcAkh� @AeACZ]h� ]hg]A� lA� ]AmZeeZg(�

AgmkA�hmkhl(�mh]hl�ehl�?hg?Aimhl�ihk�ehl�jnA�inA]A�h[mAgAk�ngZ�kAmkb[n?bsg�

ihk� Ae� ]AlAfiA°h� ]A� _ng?bhgAl� AcA?nmboZl(� Zlq� ?hfh� ehl� mokfbghl� r�

?hg]b?bhgAl�]A�ln�?hgmkZmh�?hg� eZ�Oh?bA]Z](�]A�?hg_hkfb]Z]�?hg� eh�jnA�

]blihgCZ�eZ�ghkfZmboZ�Zieb?Z[eA�Ag�?Z]Z�fhfAgmh�r�]A�?hg_hkfb]Z]�?hg�

eZ� Lheqmb?Z� ]A�NAfngAkZ?bhgAl� ]A� ehl�?hglAcAkhl� Zikh[Z]Z� ihk� eZ� FngmZ�

CAgAkZe� ]A� =??bhgblmZl*� =e� kAliA?mh(� ?Z[A� ]AlmZ?Zk� jnA� eZ� Lheqmb?Z� ]A�

NAfngAkZ?bhgAl�]A�ehl�?hglAcAkhl�gA?AlZkbZfAgmA�?hgmAfieZki6

{ eZ�?nZgmqZ�]A�eZ�kAfngAkZ?bsg�_bcZ�ZgnZe�r�ln�oZkbZ?bsg�Ag�Ae�iAkqh]h�Ze�

jnA�eZ�Lheqmb?Z�lA�kA_bAkZ(

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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{ ehl�]blmbgmhl�iZkifAmkhl�iZkZ�eZ�_bcZ?bsg�]A�ehl�?hfihgAgmAl�oZkbZ[eAl(

{ ehl� mokfbghl� r� ?hg]b?bhgAl� ikbg?biZeAl� ]Ae� ?hgmkZmh� ]Ae� ?hglAcAkh�

@AeACZ]h� �b*A*(� ]nkZ?bsg(� bg]AfgbsZ?bhgAl� ihk� ?AlA� Zgmb?biZ]h� h�

mAkfbgZ?bsg� ]A� eZ� kAeZ?bsg� ?hgmkZ?mnZe(� iZ?mhl� ]A� Aq?enlbob]Z](� gh�

?hg?nkkAg?bZ�ihlm)?hgmkZ?mnZe(�iAkfZgAg?bZ�h�_b]AebsZ?bsg%*

¿ 9B@YcYwA�TU�DB@RbQ@YUAdBc&�HUdbYReSYBAUc�i�IBcdUAYRY?YTQT4� ZlnfA�Ae� khe�
ikbg?biZe� Ag� ?nZgmh� Z� eZ� ]AmAkfbgZ?bsg(� Zieb?Z?bsg� r� kAoblbsg� ]A� eZ� Lheqmb?Z� ]A�
NAfngAkZ?bhgAl� ]A� ehl� ?hglAcAkhl*� @A� ?hg_hkfb]Z]� ?hg� eZl� ?hfiAmAg?bZl�
Zmkb[nb]Zl�Ag�Ae�NACeZfAgmh�]Ae�?hglAch�]A�=]fbgblmkZ?bsg(�Z�?hgmbgnZ?bsg(�lA�
kAlnfAg� eZl� _ng?bhgAl� jnA� lA� eA� ZlbCgZg� Z� AlmZ� ?hfblbsg� Ag� kAeZ?bsg� ?hg� eZ�
]AmAkfbgZ?bsg(� Zieb?Z?bsg(� kAoblbsg� r� mkZgliZkAg?bZ� ]A� eZ� Lheqmb?Z� ]A�
NAfngAkZ?bhgAl�]A�ehl�?hglAcAkhl+Zl6

� LkhihgAk�Ze�?hglAch�]A�=]fbgblmkZ?bsg� eZ�Lheqmb?Z�]A�NAfngAkZ?bhgAl�]A�

ehl�?hglAcAkhl�r�]A�ehl�]bkA?mhkAl�CAgAkZeAl�h�]A�jnbAgAl�]AlZkkheeAg�lnl�

_ng?bhgAl�]A�ZemZ�]bkA??bsg�[Zch� eZ�]AiAg]Ag?bZ�]bkA?mZ�]Ae�?hglAch(�]A�

?hfblbhgAl�AcA?nmboZl�h�]A�?hglAcAkhl�]AeACZ]hl(�Zlq�?hfh�eZ�kAmkb[n?bsg�

bg]bob]nZe�r�eZl�]Afil�?hg]b?bhgAl�[ilb?Zl�]A�lnl�?hgmkZmhl*

� ?hfikh[Zk� eZ� h[lAkoZg?bZ� ]A� eZ� iheqmb?Z� kAmkb[nmboZ� AlmZ[eA?b]Z� ihk� eZ�

Oh?bA]Z]*

� NAoblZk� iAkbs]b?ZfAgmA� eZ� Lheqmb?Z� ]A� NAfngAkZ?bhgAl� Zieb?Z]Z� Z�

?hglAcAkhl� r� Zemhl� ]bkA?mbohl(� bg?enb]hl� ehl� lblmAfZl� kAmkb[nmbohl� ?hg�

Z??bhgAl� r� ln� Zieb?Z?bsg(� Zlq� ?hfh� CZkZgmbsZk� jnA� ln� kAfngAkZ?bsg�

bg]bob]nZe�lAZ�ikhihk?bhgZ]Z�Z�eZ�jnA�lA�iZCnA�Z�ehl�]Afil�?hglAcAkhl�+�

Zl�r�Zemhl�]bkA?mbohl�]A�eZ�Oh?bA]Z]*

� RAkb_b?Zk� eZ� bg_hkfZ?bsg� lh[kA� kAfngAkZ?bhgAl� ]A� ehl� ?hglAcAkhl� +� Zl� r�

Zemhl� ]bkA?mbohl� ?hgmAgb]Z� Ag� ehl� ]blmbgmhl� ]h?nfAgmhl� ?hkihkZmbohl(�

bg?enb]h� Ae� Eg_hkfA� =gnZe� ]A� NAfngAkZ?bhgAl� ]A� ehl� ?hglAcAkhl� r�

ikhihgAk�Ze�?hglAch�]A�=]fbgblmkZ?bsg(�iZkZ�ln�lhfAmbfbAgmh�Z�ohmZ?bsg�

?hg�?Zki?mAk�?hglnemboh�Z� eZ�FngmZ�CAgAkZe�]A�=??bhgblmZl(� eZ�AeZ[hkZ?bsg�

]A�]b?ah�bg_hkfA�ZgnZe*

?Z[A� ]AlmZ?Zk� jnA� eZ� ?hfblbsg� ]A� Jhf[kZfbAgmhl(� NAmkb[n?bhgAl� r� OhlmAgb[beb]Z]�

?hglb]AkZ� _ng]ZfAgmZe� kAoblZk� iAkbs]b?ZfAgmA� eZ� Lheqmb?Z� ]A� NAfngAkZ?bhgAl� ]A� ehl�

?hglAcAkhl(�Ag�eqgAZ�?hg�eZl�fAchkAl�iki?mb?Zl�]A�Ch[bAkgh�?hkihkZmboh�Z]himZ]Zl�ihk�

bgoAklhkAl�bglmbmn?bhgZeAl�r�eZl�kA?hfAg]Z?bhgAl�]A�ehl�ikbg?biZeAl�ikhqr�Z]oblhkl*�

CU�:EIJ�>U�hfUVU@UXc�
XifUbhY�-+-,�Yb�Y`�
XYgUffc``c�XY�ibU�
U[YbXU�UbiU`�XY�`cg�
hYaUg�U�hfUhUf	�Wcb�`U�
Z]bU`]XUX�XY�UgY[ifUf�
eiY�gY�hfUhUb�hcXcg�`cg�
hYaUg�cV@Yh]jc�XY`�Uyc)

=e�kAliA?mh(�eZ�?hfblbsg(�Ag�ln�igbfh�]A�lACnbk�fAchkZg]h�?Z]Z�Z°h(�r�?hfh�kAlnemZ]h�
]Ae� LeZg� ]A� =??bsg� .,.-� AeZ[hkZ]h� Z� iZkmbk� ]A� ehl� kAlnemZ]hl� ]A� eZ� AoZenZ?bsg� ]Ae�
?hglAch�Ag�.,.,(�aZ�mkZ[ZcZ]h�]nkZgmA�.,.-�Ag�Ae�]AlZkkheeh�]A�ngZ�ZCAg]Z�ZgnZe�]A�
ehl�mAfZl�Z�mkZmZk(�?hg�eZ�_bgZeb]Z]�]A�ZlACnkZk�jnA�lA�mkZmZg�mh]hl�ehl�mAfZl�h[cAmboh�
]Ae�Z°h*�HZl�kAngbhgAl�lA�ieZgb_b?Zg�Z�-.�fAlAl*

¿ 9B@YcYwA� TU� 7eTYdBbuQ� i� =UcdYwA� TU� HYUcWBc4� RAkb_b?Z� eZ� bg_hkfZ?bsg�

A?hgsfb?h)_bgZg?bAkZ�jnA�lbkoA�]A�[ZlA�iZkZ�?Ze?neZk�Ae�CkZ]h�]A�?hglA?n?bsg�

]A�ehl�h[cAmbohl�mZgmh�Z�?hkmh�?hfh�Z�eZkCh�ieZsh*

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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8bYlcg
8bYlc�,5�IYgiaYb�df]bW]dU`Yg�X]ZYfYbW]Ug�XY�fYaibYfUW]zb�Yb�
-+--�ZfYbhY�U�-+-,�dUfU�Y`�:cbgY@Yfc�;Y`Y[UXc

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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7?YAUQb�?Q�HU@eAUbQSYwA�TU?�9BAcUZUbB�:U?UWQTB�SBA�U?�bUATY@YUAdB�UcCUbQTB�i�?Q�SbUQSYwA�TU�fQ?Bb�TU�
9U??AUh

OZeZkbh�>ZlA6�Obg�?Zf[bhl .,.- .,..

HUdbYReSYwA��YZQ +(-**(***�  IYA�SQ@RYBc

EdbBc�8UAUVYSYBc
8UAUVYSYBc�bU?QSYBAQTB�SBA�fYQZUc�i�

SBRUbdebQ�@UTYSQ�CbYfQTQ
IYA�SQ@RYBc

FUAcYwA ,/ �TU�ce�HUdbYReSYwA��YZQ�7AeQ? IYA�SQ@RYBc

NAmkb[n?bsg�oZkbZ[eA�6�fZrhk�ehCkh�?nZg]h�Ae�kAlnemZ]h�Al�Aq?Ai?bhgZe

HUdbYReSYwA�LQbYQR?U�7AeQ?

JQbWUd4�+** �CshY@B4�+/* JQbWUd4�+** �CshY@B4�+2* �

a -/ �=UAUbQSYwA�TU�V?eZB�TU�
SQZQ

a ,* �9bUSY@YUAdB�BbWsAYSB
a +/ �:YfUbcYVYSQSYwA�SB@UbSYQ?

a +/ �"ATYSQTBbUc��I=
a +/ �9bUSY@YUAdB�YABbWsAYSB

a -/ ��8"J:7�7ZecdQTB�
a -* �9bUSY@YUAdB�BbWsAYSB�
a ,* �"ATYSQTBbUc��I=

a +/ �9bUSY@YUAdB�YABbWsAYSB�

LeZg�Eg?Agmbohl�HZkCh�LeZsh��LHEL% .,.-).,./ .,..).,.0

F"BF

7C?YSQbuQ�UA�U?�ceCeUcdB�TU�aeU�?Q�
bUAdQRY?YTQT�UA�U?�CUbYBTB�,*,+
,*,-�cUQ�
TU?�2 �QAeQ?�TebQAdU�eA�CUbYBTB�TU�dbUc�
QvBc(�FbUSYB�YAYSYQ?�F?QA�TU�.2&,2�UebBc&�

CbUSYB�VYAQ?�TU?�C?QA�0*&2+�UebBc

F"BF5�H��,*,.����/&/)-#���DYfU?�TU�?BWbB�
� #���8BBcdUb

DYfU?�TU�?BWbB4�
a -* ��fB?eSYwA�CbUSYB�CBb�

QSSYwA�
a -* ��fB?eSYwA�HU?QdYfQ�CbUSYB�

CBb�QSSYwA�
a ,* ��fB?eSYwA�=UAUbQSYwA�TU�

V?eZB�TU�SQZQ�CBb�QSSYwA�
a ,* ��I=

D7

8BBcdUb4�IB?B�QC?YSQbuQ�cY�?Q�
bUfQ?BbYjQSYwA�TU�?Q�QSSYwA�Uc�

UhSUCSYBAQ?�UA�fQ?Bb�QRcB?edB�i�bU?QdYfB(�
CuAY@B�@e?dYC?YSQTBb���+&,��+* �JIH6�
1* )QSSYwA�i�cUWeATQ�CBcYSYwA�bU?QdYfQ#�
i�@shY@B�@e?dYC?YSQTBb����/&*��-* �JIH�
6++.(.� )QSSYwA�i�CbY@UbQ�CBcYSYwA�

bU?QdYfQ

FBbSUAdQZU�TU�CQWB�UA�QSSYBAUc�UA�
U?�F"BF

-* �UA�QSSYBAUc�1* �UA�BCSYBAUc�cBRbU�
QSSYBAUc

.* �UA�QSSYBAUc�0* �UA�BCSYBAUc�cBRbU�
QSSYBAUc

7?YAUQb�?Q�HU@eAUbQSYwA�TU?�9BAcUZUbB�:U?UWQTB�SBA�?Qc�bUSB@UATQSYBAUc�TU�8eUA�=BRYUbAB�9BbCBbQdYfB

Kmkhl

"ATU@AYjQSYwA�i�AB�SB@CUdUASYQ
,�QvBc�TU�HUdbYReSYwA��YZQ�%�HUdbYReSYwA�
LQbYQR?U�7AeQ?�i�+�QvB�TU�HUdbYReSYwA�
�YZQ&�UA�SBASUCdB�TU�AB�SB@CUdUASYQ

,�QvBc�TU�HUdbYReSYwA��YZQ�%�HUdbYReSYwA�
LQbYQR?U�7AeQ?��YAS?eYTB�UA�UcdU�Y@CBbdU�

?Q�SBAdbQCbUcdQSYwA�CBb�?Bc�
SB@CbB@YcBc�TU�AB�SB@CUdUASYQ#

JUAUASYQ�TU�QSSYBAUc
�aeYfQ?UAdU�Q�eA�@uAY@B�TU�,�QvBc�TU�

HUdbYReSYwA��YZQ
IYA�SQ@RYBc

&�-4,��9�-1,��&�-*.

&&�Ae�fqgfh�fnembieb?Z]hk�Zieb?Z�?nZg]h�PON�:�-,�

&&&�Ae�fiqbfh�fnembieb?Z]hk�Zieb?Z�?nZg]h�PON�:�/,�

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�
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8bYlc�-5�^:zac�>Yacg�
Y`UVcfUXc�YghY�"bZcfaY7�

Ae�Eg_hkfA�=gnZe�]A�NAfngAkZ?bhgAl�]A�ehl�?hglAcAkhl+Zl�?hkkAlihg]bAgmA�Ze�AcAk?b?bh�
.,.-��Ae��Eg_hkfA�%�?hglmbmnrA�iZkZ�?AeegAq�Ae�ikbfAkh�AeZ[hkZ]h�Ag�_hkfZmh� eb[kA*�?hg�
AlmA� gnAoh� Ag_hjnA(� lbCgb_b?ZmboZfAgmA� ]blmbgmh� Ag� ?nZgmh� Z� Almkn?mnkZ� r� ?hgmAgb]h�
kAliA?mh�Z� ehl� bg_hkfAl�AeZ[hkZ]hl�Ag�AcAk?b?bhl�ZgmAkbhkAl(�?AeegAq�ikAmAg]A�?nfiebk�
?nZmkh�h[cAmbohl6

Lbc�XY�`cg�cV@Yh]jcg�XY�
YghY�"bZcfaY�Yg�

fYgdcbXYf�U�`Ug�
XYaUbXUg�XY�`cg�
]bjYfgcfYg�
]bgh]hiW]cbU`Yg�m�
dfclm�UXj]gcfg

HUcCBATUb� Q� ?Qc� CbYASYCQ?Uc� TU@QATQc� ]A� ehl� bgoAklhkAl� bglmbmn?bhgZeAl� r�
ikhqr�Z]oblhkl6�?AeegAq�aZ�mAgb]h�Ag�?nAgmZ�eZl�AqiA?mZmboZl�]A�Almhl�Cknihl�
]A�bgmAkol(�kA?hCb]Zl�]nkZgmA�Ae�ikh?Alh�]A�AgCZCAfAgm�eeAoZ]h�Z�?Z[h�ihk�eZ�
Oh?bA]Z]�]nkZgmA�Ae�Z°h�.,.-*

=mAg]Ak� Z� eZl� @UZBbUc� CbsSdYSQc� YAdUbAQSYBAQ?Uc� Ag� ?nZgmh� Z� gboAe� ]A�
mkZgliZkAg?bZ�]A�bg_hkfZ?bsg�Ag�fZmAkbZ�kAmkb[nmboZ�fA]bZgmA�eZ�]boneCZ?bsg�]A�
bg_hkfZ?bsg�]A�ngZ�_hkfZ�lAg?beeZ(�?eZkZ�r�mkZgliZkAgmA(�]AmZeeZg]h(�AgmkA�hmkhl(�
?sfh�AlmA�fh]Aeh�lA�ZebgAZ�?hg�eZ�lhlmAgb[beb]Z]�Z�eZkCh�ieZsh�]A�eZ�Oh?bA]Z]�
r�eZ�?kAZ?bsg�]A�oZehk�iZkZ�ehl�]blmbgmhl�Cknihl�]A�bgmAkol

OAkobk� ?hfh� VeUAdU� TU� YAVBb@QSYwA� iZkZ� ZjnAeehl� Cknihl� ]A� bgmAkol� jnA�
jnbAkZg�?hgh?Ak�Ag�fZrhk�ikh_ng]b]Z]�Ae�fh]Aeh�kAmkb[nmboh�]A�?AeegAq*

?nfiebk� ?hg� eZ� bUWe?QSYwA� i� bUSB@UATQSYBAUc� bg?enb]Zl� Ag� eZ� HAr� ]A�
Oh?bA]Z]Al�]A�?ZibmZe(�eZ�ghkfZmboZ�]A�eZ�?hfblbsg�JZ?bhgZe�]Ae�IAk?Z]h�]A�
RZehkAl--�r�Ae�?s]bCh�]A�>nAg�Ch[bAkgh�]A�eZl�lh?bA]Z]Al�?hmbsZ]Zl*

=lbfblfh(� ?Z[A� kAlZemZk� jnA(� lbCnbAg]h� ehl� ikbg?bibhl� kA?hCb]hl� Ag� eZ� CnqZ� Po?gb?Z�
-+.,-5�]A�eZ�?hfblbsg�JZ?bhgZe�]Ae�IAk?Z]h�]A�RZehkAl�lh[kA�Ae�_ng?bhgZfbAgmh�]A�eZ�
?hfblbsg� ]A�Jhf[kZfbAgmhl� r�NAmkb[n?bhgAl(� eZ� Oh?bA]Z]� aZ� kA?b[b]h� ZlAlhkZfbAgmh�
AqmAkgh�bg]AiAg]bAgmA�Ag�fZmAkbZ�kAmkb[nmboZ*-,

CAhkCAlhg� lA� aZ� Ag?ZkCZ]h� ]A� eeAoZk� Z� ?Z[h� ng� C=L� =gieblbl� Ag� AlmZ� fZmAkbZ(�
AeZ[hkZ]h�?hg�Ae�h[cAmh�]A�b]Agmb_b?Zk�ikAZl�]A�fAchkZ(�r�aZ�Zlblmb]h�Z�eZ�Oh?bA]Z]�Ag�eZ�
AeZ[hkZ?bsg�]Ae�ikAlAgmA�Eg_hkfA(�Ag�ZkZl�]A�fAchkZk�eZ�mkZgliZkAg?bZ�r�]boneCZ?bsg�]A�
eZl�iki?mb?Zl�kAmkb[nmboZl�aZ?bZ�ehl�bgoAklhkAl*�
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-,�?bk?neZk�/+.,.-(�]A�.4�]A�lAimbAf[kA(�]A�eZ�?hfblbsg�JZ?bhgZe�]Ae�IAk?Z]h�]A�RZehkAl(�ihk�eZ�jnA�lA�fh]b_b?Z�eZ�?bk?neZk�0+.,-/(�]A�-.�]A�cngbh(�jnA�
AlmZ[eA?A(�AgmkA�hmkhl(�ehl�fh]Aehl�]A�bg_hkfA�ZgnZe�]A�kAfngAkZ?bhgAl�]A�ehl�?hglAcAkhl�]A�lh?bA]Z]Al�ZgsgbfZl�?hmbsZ]Zl*



Lhk� hmkh� eZ]h(� Sbeebl� PhpAkl� SZmlhg� aZ� ZlAlhkZ]h� Z� eZ� Oh?bA]Z]� Ag� Ae� ikh?Alh� ]A�
lAeA??bsg�]A�ehl�Cknihl�]A�?hfiZ°qZl�?hfiZkZ[eAl(�aZ�kAZebsZ]h�ng�[Ag?afZkd�?hgmkZ�
]b?aZl� ?hfiZ°qZl� ?hfiZkZ[eAl� r� aZ� ZgZebsZ]h� eZl� mAg]Ag?bZl� r� fAchkAl� iki?mb?Zl�
kAmkb[nmboZl�]Ae�fAk?Z]h*�

8bYlc�.5�G`UbYg�XY�
"bWYbh]jcg�XY�CUf[c�G`Unc�
j][YbhYg�m�UbhYf]cfYg�U�
-+--(-+-/

=� ?hgmbgnZ?bsg� lA� ]AmZeeZg� ehl� LeZgAl� ]A� Eg?Agmbohl� Z� HZkCh� LeZsh� ZgmAkbhkAl� Ze�

.,..).,.0(�ehl�?nZeAl�iAkfZgA?Ag�Zxg�obCAgmAl*

G`UbYg�XY�"bWYbh]jcg�XY�CUf[c�G`Unc�j][YbhYg�m�UbhYf]cfYg�U�
-+--(-+-/

G"CG�-+-,(-+-.5

HZ�AqiA?mZmboZ�]A�kAmkb[n?bsg�]Ae�?hglAcAkh�@AeACZ]h�Ag�Ae�?Zlh�]A�jnA�Ze�?bAkkA�]Ae�
AcAk?b?bh�.,..�lA�Ze?Zg?Ag�ehl�h[cAmbohl�]A�eZ�Oh?bA]Z]�AlmZ[eA?b]hl�Al�]Ae�-4/��]A�ln�
NAmkb[n?bsg�BbcZ*

Ae� /,�� ]A� ]b?aZ� kAmkb[n?bsg� lA� kAZebsZki� bgb?bZefAgmA� fA]bZgmA� AgmkACZ� ]A� Z??bhgAl�
CZkZgmbsZ]Zl��CkZgmA]�laZkAl%�r�Ae�3,��kAlmZgmA�Ag�]AkA?ahl�lh[kA�eZ�kAoZehkbsZ?bsg�]A�
eZl�Z??bhgAl��Kimbhgl%(�?hg�ngZ�h[ebCZ?bsg�]A�]blihgAk�]A�_hkfZ�iAkfZgAgmA�Z??bhgAl�
AjnboZeAgmAl�Z�]hl�ZgnZeb]Z]Al�]A�eZ�NAmkb[n?bsg�BbcZ*

Ae�bfihkmA�Z�iAk?b[bk�oAg]ki�]AmAkfbgZ]h�ihk�Ae�CkZ]h�]A�?nfiebfbAgmh�]Ae�bg?kAfAgmh�
]Ae� ikA?bh� ]A� eZ� Z??bsg� ZcnlmZ]h� ihk� ZfiebZ?bhgAl� ]A� ?ZibmZe(� ?Ze?neZ]h� Z� iZkmbk� ]Ae�
ikA?bh� fA]bh� ]A� ehl� mkAl� fAlAl� ZgmAkbhkAl� Z� ]b?bAf[kA� ]A� .,.,(� ihg]AkZ]h� ihk� Ae�
ohenfAg� ��opZi�%� �04(.4� Ankhl� +� Z??bsg(� ikA?bh� bgb?bZe� ]Ae� iAkqh]h%� r� AlmbfZk� ngZ�
kAgmZ[beb]Z]� ]Ae� 4�� ZgnZe� ]nkZgmA� ng� iAkqh]h� ]A� mkAl� Z°hl(� h[mAgbAg]h� Zlq� Ae� ikA?bh�
h[cAmboh�Ze�_bgZe�]Ae�iAkqh]h��2,(4-�Ankhl�+�Z??bsg%*

Hhl�?bmZ]hl�ikA?bhl� lA�aZg�ZcnlmZ]h�]Al]A� ehl�1.(-.�Ankhl+Z??bsg� r� ehl�21(22�Ankhl+
Z??bsg� bgb?bZefAgmA�AlmZ[eA?b]hl�Ag�Ae�LeZg�ihk�Ae� bfiZ?mh�]A� eZ�ZfiebZ?bsg�]A�?ZibmZe�
kAZebsZ]Z�Ag�.,.-(�lbCnbAg]h�ehl�ZcnlmAl�kAZebsZ]hl�ihk�>ehhf[AkC*

Ob�Ae�?hglAcAkh�@AeACZ]h�?nfieA�rZ�?hg� eZ�h[ebCZ?bsg�]blihgAk�]A�_hkfZ�iAkfZgAgmA�
Z??bhgAl� AjnboZeAgmAl� Z� ]hl� Z°hl� ]A� lZeZkbh� _bch(� ih]kqZ� himZk� Z� kA?b[bk� iZkmA� ]A� ehl�
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]AkA?ahl� lh[kA� eZ� kAoZehkbsZ?bsg� ]A� eZl� Z??bhgAl� Ag� ngZ� ZihkmZ?bsg� Z� ln� LeZg� ]A�
LkAoblbsg�]A�=ihkmZ?bsg�@A_bgb]Z��lACnkh�]A�cn[beZ?bsg%(�h�[bAg�Ag�A_A?mboh*

Ae�bfihkmA�_bgZe�]Ae�bg?Agmboh�ih]ki�lAk�?hkkACb]h�Zieb?Zg]h�ng�_Z?mhk��Ze�ZesZ�h�Z�eZ�[ZcZ%�
?nrh�h[cAmboh�Al�kA?hCAk�eZ�ZihkmZ?bsg��h�eZ�fAkfZ%�]A�oZehk�jnA�lA�]AkboA(�Ag�ln�?Zlh(�
]A�ng�kAg]bfbAgmh�lbCgb_b?ZmboZfAgmA�lniAkbhk��h�bg_Akbhk%�Ze�AliAkZ]h(�]nkZgmA�Ae�iAkqh]h�
]A�Zieb?Z?bsg�]A�AlmA�LEHL*

AlmA�_Z?mhk�]A�?hkkA??bsg��')�/,�%�?hglmZki�]A�]hl�?hfihgAgmAl6

¿ Qg�-1��jnA�lAki�Zieb?Z]h�Z�]bl?kA?bsg�]Ae�?hglAch�]A�=]fbgblmkZ?bsg(�mAgbAg]h�
Ag�?nAgmZ�eZ�ZihkmZ?bsg�]A�oZehk�Z�ehl�lmZdAahe]Akl(�bg?enrAg]h�_Z?mhkAl�AOC*

¿ Qg�-1��jnA�lAki�Zieb?Z]h�nmbebsZg]h�Ae�iZkifAmkh�]A�NHB?B+Z??bsg��NA?nkkAgm�
HAoAkA]� BkAA� ?Zla� Behp� ihk� Z??bsg%(� ln� Aohen?bsg� Ag� Ae� iAkqh]h� r� ln�
?hfiZkZ?bsg�AgmkA�Ae�oZehk�AliAkZ]h�r�Ae�kAZe*

Ag� ng� Al?AgZkbh�fiqbfh� ]A� ?nfiebfbAgmh� ]A� h[cAmbohl(� Ae� bg?Agmboh� Zl?Ag]AkqZ� Z� ng�
./4��]A� eZ�NAmkb[n?bsg�BbcZ*�Ae�?hglAch�]A�=]fbgblmkZ?bsg�]A�?AeegAq�aZ�?hglb]AkZ]h�
bfihkmZgmA�]A_bgbk�AlmA� _Z?mhk�]A�?hkkA??bsg�?hg�Ae�h[cAmboh�]A� kA_hksZk�Ae�ZebgAZfbAgmh�
AgmkA� ehl� bgmAkAlAl� ]Ae� ?hglAcAkh� @AeACZ]h� r� ehl� Z??bhgblmZl(� r� iAkfbmbk� Ze� ?hglAcAkh�
@AeACZ]h� �r� hmkhl� ]bkA?mbohl%� kA?hCAk� ngZ� iZkmA� ]Ae� oZehk� Z]b?bhgZe� jnA� lA� in]bAkZ�
aZ[Ak�CAgAkZ]h�iZkZ�ehl�Z??bhgblmZl*

?Z[A� fAg?bhgZk� jnA� Ae� bg?Agmboh� fiqbfh� inA]A� bg?kAfAgmZk� aZlmZ� ng� ./4�� ]A� eZ�
NAmkb[n?bsg�BbcZ(�iAkh� mZf[bog�inA]A�]A?kA?Ak�aZlmZ�ng�-0-�(�]A[b]h�Z� eZ�Zieb?Z?bsg�
]A� AlmA� _Z?mhk� ?hkkA?mhk7� h� bg?enlh� lAk� ,(� lb� gh� lA� ?nfiebAkZg� eZl� ?hg]b?bhgAl� ]A�
]AoAgCh�r�ebjnb]Z?bsg*

IYgiaYb�XY`�G"CG�-+-,(-+-.

FV@Yh]jcg Dwhf]WU ;YhU``Y�XY�`U�Gc`xh]WU

F"BF�
,*,+
,*,-

PZkCAm6��ZgnZebsZ]h%-4/��]A�eA�
NB*�OA�ih]ki�Zieb?Zk�ng�_Z?mhk�
]A�?hkkA??bsg��Ze�ZesZ�h�Z�eZ�
[ZcZ%�]Ae�-*/�Ag�Ae�?Zlh�]A�
kAg]bfbAgmh�lniAkbhk��h�bg_Akbhk%�
Ze�AliAkZ]h*--

Iiqbfh��ZgnZebsZ]h%6�./4��]A�
eZ�NB�

BZ?mhk�]A�?hkkA??bsg��')�/,�%6

{ -1��Aohen?bsg�NHB?B�ihk�
Z??bsg

{ -1��AOC

AlmZ�?nZgmqZ�kA_eAcZ�Ae�oZehk�]Ae�
bg?Agmboh�Z�eZkCh�ieZsh�Z�_A?aZ�
]A�?hg?Albsg*�Al�]A?bk(�ehl�
eqfbmAl�PZkCAm�r�Iiqbfh�
AlmZ[eA?b]hl�gh�lAkig�]A�
Zieb?Z?bsg�aZlmZ�Ae�iZCh�]A�ehl�
LEHLl*

¿ Eg?kAfAgmh�
ikA?bh� ]A� eZ�
Z??bsg

Hhl� ]AmZeeAl� ]A� ?Z]Z�
ngh� ]A� Almhl� LeZgAl(�
lA� ]AmZeeZg� Z�
?hgmbgnZ?bsg� ]Ae�
?nZ]kh*

/,�� Z??bhgAl7� 3,��
hi?bhgAl� lh[kA�
Z??bhgAl

/�Z°hl�]A�fA]b?bsg�]A�
h[cAmbohl

OncAmh� Z� ?einlneZl�
fZenl� r� ?eZp[Z?d� �/2�
fAlAl%

PAgAg?bZ� ]A� Z??bhgAl6�
AjnboZeAgmA� Z� ng�
fqgbfh� ]A� .� Z°hl� ]A�
NAmkb[n?bsg�BbcZ*

--

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�

�����
��
���
��������

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

0.5

--� Lhk� ?hglbCnbAgmA(� Ae� fiqbfh� inA]A� bg?kAfAgmZklA� aZlmZ� Ae� ./4� �� �h� mZf[bog� ]A?kA?Ak� aZlmZ� ng� -0-�7� h� bg?enlh� lAk� ,� lb� gh� lA� ?nfieAg� eZl�
?hg]b?bhgAl�]A�]AoAgCh�r�ebjnb]Z?bsg%*



G"CG�-+-+(-+--

HZ�AqiA?mZmboZ�]A�kAmkb[n?bsg�]Ae�?hglAcAkh�@AeACZ]h(�Ag�Ae�?Zlh�]A�jnA�Ze�?bAkkA�]Ae�
AcAk?b?bh�.,..�lA�Ze?Zg?Ag�ehl�h[cAmbohl�]A�eZ�Oh?bA]Z]�AlmZ[eA?b]hl(�Al�]Ae�-1,��]A�
ln� NAmkb[n?bsg� BbcZ*� AlmA� ihk?AgmZcA� AjnboZeA� Ze� fiqbfh� ]A� kAmkb[n?bsg� ]Ae� ?hglAcAkh�
@AeACZ]h�ihk�AlmA�?hg?Aimh*

Ae�/,��]A�]b?aZ�kAmkb[n?bsg�lA�kAZebsZki�bgb?bZefAgmA�fA]bZgmA�AgmkACZ�]A�Z??bhgAl�r�Ae�
3,�� kAlmZgmA� Ag� hi?bhgAl� lh[kA� Z??bhgAl(� ?hg� ngZ� h[ebCZ?bsg�]A�]blihgAk�]A� _hkfZ�
iAkfZgAgmA�Z??bhgAl�AjnboZeAgmAl�Z�]hl�ZgnZeb]Z]Al�]A�NAmkb[n?bsg�BbcZ*

Ae�bfihkmA�Z�iAk?b[bk�oAg]ki�]AmAkfbgZ]h�ihk�Ae�CkZ]h�]A�?nfiebfbAgmh�]Ae�bg?kAfAgmh�
]A�ikA?bh�]A�eZ�Z??bsg(�?Ze?neZ]h�Z�iZkmbk�]Ae�ikA?bh�fA]bh�]A�ehl�mkAl�fAlAl�ZgmAkbhkAl�
Z�]b?bAf[kA�]A�.,-5(�ihg]AkZ]h�ihk�Ae�ohenfAg���opZi�%��/.(52�Ankhl�+�Z??bsg(�ikA?bh�
bgb?bZe�]Ae�iAkqh]h%�r�AlmbfZk�ngZ�kAgmZ[beb]Z]�]Ae�4��ZgnZe�]nkZgmA�ng�iAkqh]h�]A�mkAl�
Z°hl(�h[mAgbAg]h�Zlq�Ae�ikA?bh�h[cAmboh�Ze�_bgZe�]Ae�iAkqh]h��0-(1.�Ankhl�+�Z??bsg%*

@b?ahl� ikA?bhl� lA� aZg� ZcnlmZ]h� ]Al]A� ehl� /4(-3� Ankhl+Z??bsg� r� 04(,4� Ankhl+Z??bsg�
bgb?bZefAgmA� AlmZ[eA?b]hl� Ag� Ae� LeZg� ihk� Ae� bfiZ?mh� ]A� eZl� ZfiebZ?bhgAl� ]A� ?ZibmZe�
kAZebsZ]Zl�Ag�.,.,�r�.,.-(�lbCnbAg]h�ehl�ZcnlmAl�kAZebsZ]hl�ihk�>ehhf[AkC*

Ob� Ae� ?hglAcAkh� @AeACZ]h� ?nfieA� rZ� ?hg� eZ� h[ebCZ?bsg� ]A� ]blihgAk� ]A� _hkfZ�
iAkfZgAgmA� Z??bhgAl� AjnboZeAgmAl� Z� ]hl� Z°hl� ]A� lZeZkbh� _bch(� ih]kqZ� himZk� Z� kA?b[bk�
iZkmA�]A� ehl�]AkA?ahl�lh[kA� eZ� kAoZehkbsZ?bsg�]A� eZl�Z??bhgAl�Ag�ngZ�ZihkmZ?bsg�Z�ln�
LeZg�]A�LkAoblbsg�]A�=ihkmZ?bsg�@A_bgb]Z��lACnkh�]A�cn[beZ?bsg%(�h�[bAg�Ag�A_A?mboh*

IYgiaYb�XY`�G"CG�-+-+(-+--5

FV@Yh]jcg Dwhf]WU ;YhU``Y�XY�`U�Gc`xh]WU

F"BF�
,*,*
,*,,

PZkCAm6��ZgnZebsZ]h%�
-1,��]A�eA�NB

Iiqbfh�
�ZgnZebsZ]h%6�-1,��
]A�eZ�NAmkb[n?bsg�BbcZ

� Eg?kAfAgmh�ikA?bh�
]A�eZ�Z??bsg

/,��Z??bhgAl7�3,��hi?bhgAl�
lh[kA�Z??bhgAl

/� Z°hl� ]A� fA]b?bsg� ]A�
h[cAmbohl

OncAmh� Z� ?einlneZl� fZenl� r�
?eZp[Z?d��/2�fAlAl%

PAgAg?bZ� ]A� Z??bhgAl6�
AjnboZeAgmA�Z�ng�fqgbfh�]A�.�
Z°hl�]A�NAmkb[n?bsg�BbcZ

?hg�kAliA?mh�Z� ehl�mkAl�LeZgAl�]A�Eg?Agmboh�Z�HZkCh�LeZsh�jnA�Almig�obCAgmAl�Z�_A?aZ�

]A�AeZ[hkZ?bsg�]Ae�ikAlAgmA�Eg_hkfA(�?Z[A�]AlmZ?Zk�eh�lbCnbAgmA6�

¿ HZ�oZehkZ?bsg� _bgZe�]A� eZ�?hglA?n?bsg�]A� ehl�h[cAmbohl� _bcZ]hl�Ag�?Z]Z�ngh�]A� ehl�

LeZgAl� ]Ae� NKHHEJC� LEHL� lA� kAZebsZki� ihk� eZ� ?hfblbsg� ]A� Jhf[kZfbAgmhl(�

NAmkb[n?bhgAl� r� OhlmAgb[beb]Z]� ngZ� oAs� ?hg?enb]h� ln� iAkqh]h� ]A� obCAg?bZ� r� eZ�

ebjnb]Z?bsg(� Ag� ln� ?Zlh(� mAg]ki� enCZk� mkZl� eZ� ?AeA[kZ?bsg� ]A� eZ� FngmZ� CAgAkZe� ]A�

=??bhgblmZl�jnA�ZiknA[A� eZl�?nAgmZl�ZgnZeAl�]Ae�xembfh�AcAk?b?bh�jnA�?hfikAg]Z�

?Z]Z�LeZg*

¿ Ae�Eg_hkfA�=gnZe�]A�NAfngAkZ?bhgAl�]A�ehl�?hglAcAkhl+Zl�?hkkAlihg]bAgmA�Z�?Z]Z�
Z°h� Ag� jnA� lA� ebjnb]A� ?Z]Z� ngh� ]A� ehl� LeZgAl� kA_eAcZki� Ag� ]AmZeeA� eZ� _skfneZ� ]A�

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc�

�����
��
���
��������

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

0/,



?ie?neh�r�ehl�bfihkmAl�kAlnemZgmAl�]A�?Z]Z�ngh�]A�Aeehl*�PZf[bog�lA�bg_hkfZki�lh[kA�
Ae� bfihkmA� ]AoAgCZ]h� r� Z[hgZ]h� Ag� ?Z]Z� AcAk?b?bh(� Zlq� ?hfh� Ae� bglmknfAgmh�
_bgZefAgmA�nmbebsZ]h�iZkZ�eZ�ebjnb]Z?bsg�]A�eZ�kAmkb[n?bsg�ihk�AlmA�?hg?Aimh*

¿ Ae�iAkbh]h�]A�AcAk?b?bh�]A�eZl�hi?bhgAl�lAki�]A�]hl�Z°hl�Z�iZkmbk�]Ae�fhfAgmh�]A�
ln�AgmkACZ(� eZ�?nZe�h?nkkbki�mkZl� eZ�?AeA[kZ?bsg�]A� eZ�FngmZ�CAgAkZe�]A�=??bhgblmZl�
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