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Ag�.,.-�Ae�?hglAch�]A�=]fbgblmkZ?bsg�]A�?AeegAq�Zikh[s�eZ�Lheqmb?Z�=f[bAgmZe(�Oh?bZe�r�
]A�Ch[bAkgh�r�eZ�Lheqmb?Z�]A�IA]bh�=f[bAgmA�r�?Zf[bh�?ebfimb?h*�=f[Zl�ingmnZebsZg�Ae�
?hfikhfblh�]A�?AeegAq�?hg�eZ�Zieb?Z?bsg�]A�eZl�fAchkAl�iki?mb?Zl�Ag�ehl�iZqlAl�Ag�ehl�
jnA�hiAkZ�Ae�Cknih�r�Ag�[ZlA�Z�ehl�Almig]ZkAl�]A�kA_AkAg?bZ�Z�gboAe�bgmAkgZ?bhgZe*

=]Afil(�Ag�Ae�fZk?h�]A�eZ�Lheqmb?Z�]A�IA]bh�=f[bAgmA�r�?Zf[bh�?ebfimb?h(�mZf[bog�lA�
mbAgA�Ag�?hglb]AkZ?bsg� eh�AlmZ[eA?b]h�Ag�Ae�OblmAfZ�]A�CAlmbsg�]A� eZ�?hfiZ°qZ�r� ehl�
kAjnAkbfbAgmhl� ]A� eZl� ghkfZl� EOK� Ag� eZl� ?nZeAl� eZ� ?hfiZ°qZ� mbAgA� ?Akmb_b?Z?bhgAl�
kAeZ?bhgZ]Zl�?hg�Ae�fA]bh�Zf[bAgmA�r�Ae�?Zf[bh�?ebfimb?h*

@Agmkh� ]A� eZ� Lheqmb?Z� =f[bAgmZe(� Oh?bZe� r� ]A� Ch[bAkgh� �AOC%(� lA� AlmZ[eA?Ag� mkAl�
ikbg?bibhl�[ilb?hl� ?nrZ� Zieb?Z?bsg� Al�]A� ?Zki?mAk� mkZgloAklZe� Ag� mh]Zl� eZl� eqgAZl�]A�
Z?mnZ?bsg� r� ?hfikhfblhl(� ]hg]A� ngh� ]A� ehl� ikbg?bibhl� Al� Ae� ]A� IA]bh� Zf[bAgmA� r�
?Zf[bh� ?ebfimb?h6� eZ� ikhmA??bsg� r� ikAlAkoZ?bsg� ]Ae� fA]bh� Zf[bAgmA(� ikAlAkoZg]h� Ae�
Agmhkgh(�r�ln�[bh]boAklb]Z](�Ag�Ae�jnA�lA�]AlZkkheeZg�eZl�Z?mbob]Z]Al�]A�eZ�?hfiZ°qZ(�
fA]bZgmA�Ae�nlh�]A�AgAkCqZl�kAghoZ[eAl(�fbmbCZg]h�r�Z]Zimig]hlA�Ze�?Zf[bh�?ebfimb?h(�
r�?hgmkb[nrAg]h�Ze�]AlZkkheeh�lhlmAgb[eA�fA]bZgmA�ng�nlh�A_b?bAgmA�]A�ehl�kA?nklhl*

=�iZkmbk�]A�ehl�ikbg?bibhl�[ilb?hl�]A�eZ�Lheqmb?Z�AOC(�?AeegAq�]A_bgA�ehl�AcAl�AlmkZmoCb?hl�
]A�Z?mnZ?bsg(�]Agmkh�]A�ehl�?nZeAl�lA�AgfZk?Z�Ae�]A�]AlZkkheeh�lhlmAgb[eA(��?kA?Ak�?hg�
ngZ�ikhinAlmZ�fA]bhZf[bAgmZe�lhlmAgb[eA�Z�eZkCh�ieZsh�(�jnA�lA�ZebgAZ�?hg�ehl�h[cAmbohl�
r�fAmZl�]A�ehl�K[cAmbohl�]Ae�@AlZkkheeh�OhlmAgb[eA�5(�/�r�-1*�

Ag� AlmA� lAgmb]h(� Ae� fA]bh� Zf[bAgmA� r� eZ� en?aZ� ?hgmkZ� Ae� ?Zf[bh� ?ebfimb?h� lhg� ngZ�
ikbhkb]Z]� AlmkZmoCb?Z� r� ng� ?hfikhfblh� mkZgloAklZe� jnA� ]A[A� AlmZk� ikAlAgmA� Ag� ?Z]Z�
ngZ�]A�eZl�Z?mnZ?bhgAl�r�Z??bhgAl�jnA�kAZebsZ�?AeegAq*�Ae�?hfikhfblh�?hg�eZ�?kAZ?bsg�
]A� oZehk� lhlmAgb[eA� r� ]blmkb[nb]h� Z� ehl� Cknihl� ]A� bgmAkol� _hkfZ� iZkmA� ]Ae� fh]Aeh� ]A�
gACh?bh�]A�eZ�?hfiZ°qZ*

HZ�Lheqmb?Z�]A�IA]bh�=f[bAgmA�r�]A�?Zf[bh�?ebfimb?h�ihgA�Ag�oZehk�ehl�Al_nAkshl�jnA�
kAZebsZ�?AeegAq�Ag�Ze�if[bmh�]A� eZ�lhlmAgb[beb]Z]�iZkZ�CZkZgmbsZk�jnA�Ag�?Z]Z�ngh�]A�
lnl� ikhrA?mhl� r� Z?mnZ?bhgAl� lA� ?hglb]AkA� Ae� Ajnbeb[kbh� AgmkA� eZ� CAgAkZ?bsg� ]A�
kAgmZ[beb]Z]�r�Ae�]AlZkkheeh�lh?bZe� r�Zf[bAgmZe(� r�Z]Afil�ikhfnAoA� eZ�CAgAkZ?bsg�]A�
oZehk� lhlmAgb]h� Z� ?hkmh(�fA]bh� r� eZkCh� ieZsh� iZkZ� mh]hl� ehl� Cknihl� ]A� bgmAkol� ]A� eZ�
?hfiZ°qZ(�Z�eZ�oAs�jnA�ihgA�]A�fZgb_bAlmh�ln�?hfikhfblh�iZkZ�kA]n?bk�ehl�A_A?mhl�]A�
eZ�Z?mbob]Z]�lh[kA�Ae�fA]bh�Zf[bAgmA*

?hg�mh]h�Aeeh(�eZ�?hfiZ°qZ�lA�?hfikhfAmA�Z�ZoZgsZk�Ag�eZ�CAlmbsg�kAlihglZ[eA�]A�ehl�
kA?nklhl�r�Z�ikhmACAk� ehl�AliZ?bhl�gZmnkZeAl�r� eZ�[bh]boAklb]Z](�Zlq�?hfh�Z�?nfiebk�r�
kAliAmZk�eZ�]A[b]Z�]bebCAg?bZ�r�Z�CZkZgmbsZk�Ae�?nfiebfbAgmh�]A�eZ�eACbleZ?bsg�Ag�fZmAkbZ�
Zf[bAgmZe*�=]Afil(�lA�?hfikhfAmA�Z�ikhfhoAk�ngZ�CAlmbsg�A_b?bAgmA�]A�eZ�AgAkCqZ�r�Z�
kAZebsZk� ngZ� CAlmbsg� kAlihglZ[eA� r� ?bk?neZk� ]A� ehl� kA?nklhl(� Z� eZ� oAs� jnA� bg?hkihkZk�
fA]b]Zl�iZkZ�ikhfhoAk�ngZ�fhobeb]Z]�lhlmAgb[eA�r�lACnkZ*���

G`Ub��ghfUhw[]Wc�
XY�
JcghYb]V]`]XUX�
�-+,4(-+-.�
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Ag�AlmA�lAgmb]h(�Ag�.,.-�gh�lA�aZg�ikh]n?b]h�bg?b]AgmAl�fA]bhZf[bAgmZeAl�jnA�aZrZg�
lninAlmh�fnemZl�h�lZg?bhgAl*
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Ae� LeZg� AlmkZmoCb?h� ]A� OhlmAgb[beb]Z]� �.,-5).,./%(� ?hfh� kAlnemZ]h� ]A� Almhl�
?hfikhfblhl(�ikAmAg]A�AeAoZk�Ae�gboAe�]A�kAlihglZ[beb]Z]�]A�?AeegAq�Ag�Ae�if[bmh�]Ae�
fA]bh� Zf[bAgmA� r� eZ� en?aZ� ?hgmkZ� Ae� ?Zf[bh� ?ebfimb?h*� HZ� AlmkZmACbZ� r� ehl� h[cAmbohl�
Ceh[ZeAl�]Ae�LeZg�lA�ikAlAgmZg�Z�?hgmbgnZ?bsg*�

=]Afil(�Ag�.,.-�lA�aZg�kAZebsZ]h�]blmbgmZl�Z??bhgAl�]A�lAglb[bebsZ?bsg�Zf[bAgmZe(�mZgmh�
Z�gboAe�bgmAkgh�?hfh�AqmAkgh*�=eCngZl�]A�AlmZl�Z??bhgAl�lhg�eZl�lbCnbAgmAl6�

¿ RAkb_b?Z?bsg�]A�eZ�anAeeZ�]A�?Zk[hgh�.,.-

¿ LkAfbhl�?@L�AnkhiZ�.,.-

¿ HZ�ahkZ�]Ae�ieZgAmZ

¿ O?bAg?A�>ZlA]�PZkCAm�bgbmbZmboA

¿ @qZ�Ing]bZe�]Ae�IA]bh�=f[bAgmA

¿ OAfZgZ�AnkhiAZ�]A�eZ�fhobeb]Z]

¿ ?hg_AkAg?bZ�]A�eZ�KJQ�lh[kA�?Zf[bh�?ebfimb?h�?KL.2

¿ ?@L�?ebfZmA�?aZgCA
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JY[i]a]Ybhc�m�[Ygh]zb�XY�
`cg�df]bW]dU`Yg�f]Yg[cg	�
cdcfhib]XUXYg�Y�]adUWhcg�
UaV]YbhU`Yg�

Ag� ng� ?hgmAqmh� ]A� ?Zf[bhl� lbCgb_b?Zmbohl� Ag� ehl� lA?mhkAl� kACneZmhkbhl(� A?hgsfb?hl� A�
bg]nlmkbZeAl(�fhmboZ]hl�ihk� eZ� mkZglb?bsg�aZ?bZ�ng�fh]Aeh�A?hgsfb?h�]Al?Zk[hgbsZ]h(�
?kA?A�eZ�ikAlbsg�ihk�iZkmA�]A� bgoAklhkAl(�hkCZgblfhl�ix[eb?hl�r� eZ�lh?bA]Z]�iZkZ�jnA�
eZl� hkCZgbsZ?bhgAl� bg_hkfAg� mkZgliZkAgmAfAgmA� lh[kA� ?sfh� CAlmbhgZg� ehl� kbAlChl� r�
hihkmngb]Z]Al�jnA�lA�]AkboZg�]Ae�?Zf[bh�?ebfimb?h�Z�?hkmh(�fA]bh�r�eZkCh�ieZsh*�

Ag�AlmA�fZk?h�]A�mkZglb?bsg(�Ag�]b?bAf[kA�]A�.,-1(�eZ�FngmZ�]A�AlmZ[beb]Z]�BbgZg?bAkZ�
�BO>%� AlmZ[eA?bs� Ae� Cknih� ]A� PkZ[Zch� lh[kA� @boneCZ?bhgAl� BbgZg?bAkZl� NAeZ?bhgZ]Zl�
?hg� Ae� ?ebfZ� �PZld� Bhk?A� hg� ?ebfZmA)kAeZmA]� BbgZg?bZe� @bl?ehlnkAl(� P?B@%� iZkZ�
]AlZkkheeZk�]boneCZ?bhgAl�kAeZ?bhgZ]Zl�?hg�Ae�?ebfZ�jnA��ih]kqZg�ikhfhoAk�]A?blbhgAl�
fil� bg_hkfZ]Zl� lh[kA� bgoAklbsg(� ?ko]bmh� r� lnl?kbi?bsg� ]A� lACnkhl�� r(� Z� ln� oAs(�
�iAkfbmbkqZ� Z� eZl�iZkmAl� bgmAkAlZ]Zl�?hfikAg]Ak�fAchk� eZl� ?hg?AgmkZ?bhgAl�]A�Z?mbohl�
kAeZ?bhgZ]hl� ?hg� Ae� ?Zk[hgh� Ag� Ae� lA?mhk� _bgZg?bAkh� r� eZl� Aqihlb?bhgAl� ]Ae� lblmAfZ�
_bgZg?bAkh� Z� ehl� kbAlChl� kAeZ?bhgZ]hl� ?hg� Ae� ?ebfZ�*� Ae� P?B@� AgfZk?Z� eZ� bg_hkfZ?bsg�
kAeZ?bhgZ]Z� ?hg� Ae� ?ebfZ� Ag� Ae� ?hgmAqmh� ?hfAk?bZe� Ag� ?nZmkh� ibeZkAl� �Ch[AkgZgsZ(�
AlmkZmACbZ(� CAlmbsg� ]A� kbAlChl� r�fomkb?Zl� r� h[cAmbohl%� r� kA?hfbAg]Z� eZ� ]boneCZ?bsg� Ag�
?Z]Z�ibeZk*

?AeegAq(�?hg�ln�_bkfA�?hfikhfblh�?hg�Ae�?Zf[bh�?ebfimb?h�r�?hg�Ae�_bg�]A�?hgoAkmbk� eZl�
AfblbhgAl�]A�CAE� Ag� nghl�]A� ehl� AcAl� Ag� eZ� mhfZ�]A�]A?blbhgAl(� mbAgA� Ag� ?nAgmZ� ehl�
kbAlChl� r� hihkmngb]Z]Al� ikAlAgmZ]hl� ihk� Ae� ?Zf[bh� ?ebfimb?h(� bg?hkihkig]hehl� Ag� eZ�
oblbsg� ]A� eZ� hkCZgbsZ?bsg� r� Ag� ehl� h[cAmbohl� iZkZ� ehl� iksqbfhl� Z°hl*� =lq(� nmbebsZg]h�
?nZmkh� AeAfAgmhl� ?AgmkZeAl(� mZe� r� ?hfh� kA?hfbAg]Z� Ae� P?B@(� ?AeegAq� fnAlmkZ� ?hfh�
mbAgA� Ag� ?nAgmZ� ehl� kbAlChl� r� hihkmngb]Z]Al� kAeZ?bhgZ]hl� ?hg� Ae� ?ebfZ(� Zlq� ?hfh� eZl�
AlmkZmACbZl�iZkZ�fbmbCZk�ehl�kbAlChl�r�ZikhoA?aZk�eZl�hihkmngb]Z]Al*
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 cVYfbUbnU

Ae�Zgieblbl�]A�kbAlChl�r�hihkmngb]Z]Al�?ebfimb?Zl�]A�?AeegAq�_hkfZ�iZkmA�]Ae�ikh?Alh�]A�
CAlmbsg�]A�kbAlChl(�lbCnbAg]h�ngZ�fAmh]hehCqZ�]A�Z[Zch�aZ?bZ�Zkkb[Z��[hmmhf)ni%(�jnA�
oZ�]Al]A�mh]hl�ehl�nlnZkbhl�Ag�mh]Zl�eZl�ngb]Z]Al�]A�gACh?bh�aZlmZ�eZ�=emZ�@bkA??bsg(�
Z?Z[Zg]h� _bgZefAgmA� Ag� Ae� ?hglAch� ]A� =]fbgblmkZ?bsg� ]A� ?AeegAq(� hkCZgblfh�
kAlihglZ[eA�]A�lniAkoblZk�r�hkbAgmZk�Ze�Cknih�Ag�AlmZ�fZmAkbZ*�LZkZ�Almh�?AeegAq�?nAgmZ�
?hg� eZ�iheqmb?Z�Ceh[Ze�]A�CAlmbsg�]A�kbAlCh(�Z� mkZool�]A� eZ�?nZe�lA�]AlZkkheeZ�ng�fZk?h�
jnA� bfieAfAgmZ(� AoZexZ� r�fAchkZ� eZ� CAlmbsg� ]A� kbAlChl� Z� eh� eZkCh� ]A� ehl� ikh?Alhl� r�
Z?mbob]Z]Al�]A�eZ�?hfiZ°qZ*�

@Agmkh� ]A� eZ� ?hfiZ°qZ� aZr� ng� ]AiZkmZfAgmh� ]A� CAlmbsg� Ceh[Ze� ]A� NbAlChl� jnA�
ikhihk?bhgZ� Ae�fZk?h� ?hfxg� ]A� CAlmbsg� ]A� kbAlChl� �ieZgmbeeZl(� Al?ZeZl� ]A� bfiZ?mh� r�
ikh[Z[beb]Z](�Am?*%� r�Zihrh�Ag�?nAlmbhgAl�]A�CAlmbsg�]A� kbAlChl�Z� ehl�ikhibAmZkbhl�]A�
Almhl(�rZ�jnA� mh]hl� ehl�]AiZkmZfAgmhl�]A�?AeegAq�lhg� kAlihglZ[eAl�]A� eZ�CAlmbsg�]A�
kbAlChl�Ag�ln�if[bmh�]A�kAlihglZ[beb]Z]*

PZe�r�?hfh�Aqieb?Z]h�Ag�ZiZkmZ]h�]A��OblmAfZ�]A�CAlmbsg�Ceh[Ze�r�CAlmbsg�]A�NbAlChl��
]Ae�ikAlAgmA�bg_hkfA(�?AeegAq�?nAgmZ�?hg�ngZ�fAmh]hehCqZ�]A�CAlmbsg�]A�kbAlChl�?hg�/�
eqgAZl�]A�]A_AglZ(�r�ng�fh]Aeh�]A�CAlmbsg�]A�kbAlChl*�@Agmkh�]Ae�fZk?h�]A�Ch[AkgZgsZ�
]A� CAlmbsg� ]A� ehl� kbAlChl(� eZ� FngmZ� @bkA?mboZ� lniAkoblZ� Ae� ikh?Alh� AlmZ[eA?bAg]h� eZ�
mheAkZg?bZ� ]A� eZ� hkCZgbsZ?bsg� _kAgmA� Ze� kbAlCh(� lbAg]h� bg_hkfZ]h� ]A� ehl� kbAlChl� fil�
bfihkmZgmAl� iZkZ� eZ� hkCZgbsZ?bsg� r� AoZexZ� lb� eZ� =emZ� ]bkA??bsg� Almi� kAlihg]bAg]h�
Z]A?nZ]ZfAgmA*� =]b?bhgZefAgmA(� eZ� ?hfblbsg� ]A� =n]bmhkqZ� r� CAlmbsg� ]A� NbAlChl�
�?=CN%�]AlAfiA°Z�Ae�iZiAe�]A�fil�Zemh�gboAe�Ag�Ae�]AliebACnA�]Ae�ieZg�]A�Zn]bmhkqZ�r�
?hgmkhe�bgmAkgh�]A_bgb]h�Ag�?AeegAq(�ikhihk?bhgZg]h�ng�ZlACnkZfbAgmh�bg]AiAg]bAgmA�Ze�
?hglAch�]A�=]fbgblmkZ?bsg*�AgmkA�lnl�_ng?bhgAl�lA�Ag?nAgmkZg�fhgbmhkAZk�ehl�lblmAfZl�
]A�CAlmbsg�]A� kbAlChl(� Zlq� ?hfh�ng�fhgbmhkAh�?hfh�fqgbfh�lAfAlmkZe�]A� ehl� kbAlChl�
?eZoA*� BbgZefAgmA(� Ae� ?AK� mbAgA� eZ� kAlihglZ[beb]Z]� _bgZe� ]A� ikhibA]Z]� ]Ae� fZk?h� ]A�
?hgmkhe� r� CAlmbsg� ]A� kbAlChl� ]A� eZ� hkCZgbsZ?bsg(� rZ� jnA� CZkZgmbsZ� ng� Agmhkgh� bgmAkgh�
ihlbmboh�r�ngZ�?nemnkZ�]A�kbAlCh7�Z]Afil�ikhihk?bhgZ�eb]AkZsCh�r�]bkA??bsg�Z�eZ�CAlmbsg�
hiAkZmboZ�r�lniAkoblZ�eZl�Z?mbob]Z]Al�CAgAkZeAl�]A�kbAlCh*

Ae�ikh?Alh�]A�CAlmbsg�]A� kbAlChl�lA�[ZlZ�Ag� eZ� b]Agmb_b?Z?bsg�]A� kbAlChl(�AoZenZ?bsg(�
kAZ??bhgAl� r� ?hgmkhe� ]A� Almhl(� r� lA� kAZebsZ� ?nZmkbfAlmkZefAgmA� h� Z])ah?� ?nZg]h� lAZ�
gA?AlZkbh� ]A[b]h� Z� ng� gnAoh� kbAlCh� AfAkCAgmA� r+h� ?Zf[bhl� ?hfAk?bZeAl� n�
hkCZgbsZmbohl� lbCgb_b?Zmbohl� Ag� eZ� AfikAlZ*� Ag� AlmA� lAgmb]h(� ?AeegAq� mbAgA� ieZgAZ]h�
kAZebsZk�ngZ�AoZenZ?bsg�]A�kbAlChl�ZgnZefAgmA*�

 Ygh]zb�XY�f]Yg[cg

Ag�iZkZeAeh�Z� eZ�CAlmbsg�Ceh[Ze�]A�NbAlChl�Aqieb?Z]h�Ag�Ae� ZiZkmZ]h�]A� �OblmAfZ�]A�
CAlmbsg� Ceh[Ze� r� CAlmbsg� ]A� NbAlChl�� ]Ae� ikAlAgmA� bg_hkfA(� Ae� @AiZkmZfAgmh� ]A�
OhlmAgb[beb]Z]� ]A� ?AeegAq� aZ� mkZ[ZcZ]h� Ag� .,.-� Ag� eZ� AoZenZ?bsg� ]A� ehl� kbAlChl� r�
hihkmngb]Z]Al�]AkboZ]hl�]Ae�?Zf[bh�?ebfimb?h�lbCnbAg]h�eZl�kA?hfAg]Z?bhgAl�]Ae�PZld�
Bhk?A�hg�?ebfZmA)kAeZmA]�BbgZg?bZe�@bl?ehlnkAl� �P?B@%*�Almhl� kbAlChl� r�hihkmngb]Z]Al�
lA� bg?enbkig� Ag� eZ� ngb]Z]� _ng?bhgZe� ]A�IA]bh� =f[bAgmA� iZkZ� jnA� _hkfAg� iZkmA� ]A� eZ�
CAlmbsg�CAgAkZe�]A�kbAlChl�]A�eZ�?hfiZ°qZ*

=lq(� lA� AoZexZ� Ae� ihmAg?bZe� bfiZ?mh� ]A� ng� kbAlCh� r� eZ� ikh[Z[beb]Z]� ]A� h?nkkAg?bZ(�
?hglb]AkZg]h�ehl�bfiZ?mhl�lnlmig?bZeAl(�[ZlZ]hl�Z�eZl�lbCnbAgmAl�ikAZl6�

¿ A?hgsfb?h6�Ag�eZ�?nAgmZ�]A�kAlnemZ]hl�r+h�bgoAklbhgAl*

¿ KkCZgbsZ?bhgZe6� gboAe� ]A� bfieb?Z?bsg� Ag� eZ� hkCZgbsZ?bsg� iZkZ� lACnbfbAgmh� r�
kAlhen?bsg*
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¿ NAinmZ?bsg6�bfiZ?mh�fA]bimb?h�r�ihlb[eAl�Z??bhgAl�]A�kAlihglZ[beb]Z]*

U�]hg]A� eZ�oZehkZ?bsg�]Ae� bfiZ?mh�oZkqZ�]A�[Zch(�fA]bh(� bfihkmZgmA�r�?kqmb?h*�@Alinol�
]A�eZ�AoZenZ?bsg�]A�bfiZ?mh(�lA�]A[A�AoZenZk�eZ�ikh[Z[beb]Z]�]A�jnA�h?nkkZ�Ae�kbAlCh*�
OA�mkZmZ�]A�eZ�ikh[Z[beb]Z]�]A�jnA�ng�AoAgmh�jnA�mbAgA�ng�bfiZ?mh�kAZefAgmA�h?nkkZ6

¿ ?kqmb?h6�?Zlb�lACnkh�]A�jnA�h?nkkZ*�

¿ EfihkmZgmA6�Lkh[Z[eA�]A�jnA�h?nkkZ*

¿ IA]bh6�Lhlb[eA�]A�jnA�h?nkkZ*

¿ >Zch6�Efikh[Z[eA�]A�jnA�h?nkkZ*�

>ZlZ]hl� Ag� Almhl� ]hl� ZliA?mhl(� bfiZ?mh� r� ikh[Z[beb]Z](� lA� ikbhkbsZg� ehl� kbAlChl� Ag�
Zemh(�fA]bh�h�[Zch*

Ag� AlmA� lAgmb]h� ?AeegAq� aZ� b]Agmb_b?Z]h� r� AoZenZ]h� 5� kbAlChl� ]AkboZ]hl� ]Ae� ?Zf[bh�
?ebfimb?h(�]hg]A�ehl�mkAl�kbAlChl�?hg�ngZ�ikbhkb]Z]�fil�AeAoZ]Z�lhg�eZ�]A��?Zf[bhl�Ag�
eZl� ikA_AkAg?bZl� ]A� ehl� ?hglnfb]hkAl�� �kbAlCh� kAinmZ?bhgZe%(� �ZnfAgmh� ]A� eZ�
ikAh?niZ?bsg�h�]Ae�_AA][Z?d�gACZmboh�]A�ehl�Cknihl�]A�bgmAkol���kbAlCh�kAinmZ?bhgZe%(�r�
�ZnfAgmh�]A�eZl�mAfiAkZmnkZl�fA]bZl���kbAlCh�?ksgb?h%*�

Lhk�hmkh�eZ]h(�?AeegAq�aZ�b]Agmb_b?Z]h�r�AoZenZ]h�5�hihkmngb]Z]Al�]AkboZ]Zl�]Ae�?Zf[bh�
?ebfimb?h(�]hg]A� eZl� mkAl�hihkmngb]Z]Al�?hg�ngZ�ikbhkb]Z]�fil�ZemZ�lhg� eZ�]A��?Zf[bh�
Ag�eZl�ikA_AkAg?bZl�]A�bgoAklhkAl���hihkmngb]Z]�Ag�ikh]n?mhl�r�lAkob?bhl%(��]AlZkkheeh�r+
h� AqiZglbsg� ]A� [bAgAl� r� lAkob?bhl� [Zchl� Ag� ?Zk[hgh�� �hihkmngb]Z]� Ag� ikh]n?mhl� r�
lAkob?bhl%(� r� �nlh� ]A� ikh?Alhl� ]A� ikh]n??bsg� r� ]blmkb[n?bsg� fil�
A_b?bAgmAl���hihkmngb]Z]�Ag�A_b?bAg?bZ�]A�kA?nklhl%*�

�ghfUhY[]U

G`Ub��J �
-+-,(-+-05�Y`�
WUaV]c�W`]avh]Wc�Yg�
d]`Uf�ZibXUaYbhU`�XY�
`U�YghfUhY[]U)

?AeegAq� Almi� Ze� mZgmh� ]A� ehl� gnAohl� kbAlChl� r� ]A� eZl� AqbCAg?bZl� ]AkboZ]Zl� ]A� ehl�
_AgsfAghl�Zf[bAgmZeAl� r� lh?bZeAl�jnA�]hfbgZg�Ae� ?hgmAqmh� bgmAkgZ?bhgZe(�iknA[Z�]A�
Aeeh� Al� eZ� AeZ[hkZ?bsg� A� bfieAfAgmZ?bsg� ]Ae� LeZg� AOC� .,.-).,.1(� ]hg]A� Ae� ?Zf[bh�
?ebfimb?h� Al� ibeZk� _ng]ZfAgmZe� ]A� eZ� AlmkZmACbZ� ]A[b]h� Z� ln� obg?neZ?bsg� Ag� fA]bh�
Zf[bAgmA(�]hg]A�lA�bg?enrAg�AfblbhgAl�]A�?Zk[hgh(�AfblbhgAl�msqb?Zl�r�kAlb]nhl*

?AeegAq� ?nAgmZ� ?hg� ng� Zgieblbl� ]A� Al?AgZkbhl(� mZe� ?hfh� Ae� P?B@� kA?hfbAg]Z(� jnA�
iAkfbmA�Z� eZ�?hfiZ°qZ�?hfikAg]Ak�r�]A_bgbk�Ae�gboAe�]A� kAlbebAg?bZ� _kAgmA�Z�]b_AkAgmAl�
AlmZ]hl�_nmnkhl�kAeZ?bhgZ]hl�?hg�Ae�?Zf[bh�?ebfimb?h*�Aeeh�eA�iAkfbmA�Z�?AeegAq�AqiehkZk�
r�]AlZkkheeZk�ngZ�?hfikAglbsg�]A�?sfh�ehl�kbAlChl�_qlb?hl�r�]A�mkZglb?bsg(�Zlq�?hfh�eZl�
hihkmngb]Z]Al�ih]kqZg�bfiZ?mZk�]A�fZgAkZ�ieZnlb[eA�Ze�gACh?bh�?hg�Ae�mbAfih*�

Ae� Zgieblbl� ]A� Al?AgZkbhl(� ihk� eh� mZgmh(� AoZexZ� ngZ� CZfZ� ]A� kAlnemZ]hl� abihmomb?hl� Ze�
?hglb]AkZk�ngZ�oZkbA]Z]�]A�AlmZ]hl�_nmnkhl��Al?AgZkbhl%�ieZnlb[eAl�ZemAkgZmbohl�[Zch�ng�
?hgcngmh� ]Z]h� ]A� lninAlmhl� r� kAlmkb??bhgAl*� @A� Z?nAk]h� ?hg� eZ� fAmh]hehCqZ� P?B@(�
AqblmAg�]hl�mbihl�]A�Al?AgZkbhl�ikbg?biZeAl�Z�ZgZebsZk6�_qlb?hl�r�]A�mkZglb?bsg*

¿ Hhl�Al?AgZkbhl�_qlb?hl�mbAgAg�Ag�?nAgmZ�eZl�?hg?AgmkZ?bhgAl�]A�CZlAl�]A�A_A?mh�
bgoAkgZ]Akh� �CAE%� Ag� eZ� Zmfsl_AkZ� r� eZl� ?ZkZ?mAkqlmb?Zl� _qlb?Zl� ]Ae� ?ebfZ� iZkZ�
AoZenZk�ehl�ihlb[eAl�kbAlChl�jnA�inA]Z�ikhoh?Zk�Ae�?Zf[bh�?ebfimb?h*

¿ Hhl� Al?AgZkbhl� ]A� mkZglb?bsg� ZgZebsZg� eZl� mAg]Ag?bZl� Ag� iheqmb?Z(� AgAkCqZ� r�
A?hghfqZ� kAeZ?bhgZ]Zl� ?hg� Ae� ?Zf[bh� ?ebfimb?h(� iZkZ� ]AmAkfbgZk� ehl� ihlb[eAl�
kbAlChl�jnA�inA]Ag�mAgAk�lh[kA�eZ�Z?mbob]Z]�]A�ngZ�hkCZgbsZ?bsg*�
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Ag� AlmA� ?hgmAqmh(� lA� ?AeegAq� aZ� lAeA??bhgZ]h� ng� Al?AgZkbh� ?ebfimb?h� _qlb?h� r� ]hl�
Al?AgZkbhl� ?ebfimb?hl� ]A� mkZglb?bsg� iZkZ� AoZenZk� ehl� ihlb[eAl� bfiZ?mhl� Z� ehl� jnA� eZ�
?hfiZ°qZ�mAg]kqZ�jnA�aZ?Ak�_kAgmA�Ag�Ae�_nmnkh*

�gWYbUf]c�:`]avh]Wc��xg]Wc

AlmA� Al?AgZkbh� iAkfbmA� AoZenZk� eZl� ikhrA??bhgAl� ?ebfimb?Zl� _nmnkZl� Ag� ehl� ikbg?biZeAl�
iZqlAl�Ag�ehl�jnA�?AeegAq�]AlZkkheeZ�ln�gACh?bh(�?hg�Ae�_bg�]A�?hgh?Ak�eZl�ikAoblbhgAl�r�
ih]Ak� Zgmb?biZklA� Z� ehl� bfiZ?mhl� jnA� inA]Zg� ?ZnlZk*� LZkZ� Aeeh(� lA� aZ� AfieAZ]h� Ae�
Al?AgZkbh�]AlZkkheeZ]h�ihk�Ae�Cknih� EgmAkCn[AkgZfAgmZe�]A�AqiAkmhl�lh[kA�Ae�?Zf[bh�
?ebfimb?h� �EL??(� ihk� lnl� lbCeZl� Ag� bgCeol%� Ag� ln� jnbgmh� bg_hkfA� ]A� AoZenZ?bsg� �=N1%�
�xembfh� bg_hkfA�jnA�aZ[qZ�]blihgb[eA�Ag�Ae�fhfAgmh�jnA�lA� kAZebss�Ae�Zgieblbl%�jnA�lA�
[Zls�Ag� mkZrA?mhkbZl�]A�?hg?AgmkZ?bsg� kAikAlAgmZmboZl� �N?L(�ihk�lnl�lbCeZl�Ag� bgCeol%�
iZkZ� ]A_bgbk� ngZ� lAkbA� ]A� Al?AgZkbhl� ?ebfimb?hl*� =lq(� ehl� N?L� fb]Ag� ]A� fZgAkZ�
Z?nfneZmboZ� eZl� AfblbhgAl� anfZgZl� ]A� mh]Zl� eZl� _nAgmAl� ]A� CZlAl� ]A� A_A?mh�
EgoAkgZ]Akh��CAE%�aZlmZ�Ae�Z°h�.-,,*

LZkZ� ZgZebsZk� ehl� Al?AgZkbhl� ?ebfimb?hl� _qlb?hl(� lA� aZ� mAgb]h� Ag� ?hglb]AkZ?bsg� Ae� iAhk�
Al?AgZkbh�ihlb[eA(� �Ae�Al?AgZkbh�N?L�4*1%�rZ�jnA�?hglb]AkZ�jnA� eZl�AfblbhgAl�]A�CAE�
?hgmbgnZkqZg�ZnfAgmZg]h�lACxg�Ae�kbmfh�Z?mnZe�r�ihk�eh�mZgmh�lA�mkZmZ�]Ae�iAhk�Al?AgZkbh�
ihlb[eA� ]A�fZrhkAl� AfblbhgAl�]A�CAE� Ag� eZ� Zmfsl_AkZ� r�fZrhk� ?ZeAgmZfbAgmh�Ceh[Ze*�
=]b?bhgZefAgmA(�eZ�ahkZ�]A�ZgZebsZk�ehl�Al?AgZkbhl�?ebfimb?hl�_qlb?hl(�Al�bfihkmZgmA�mAgAk�
Ag�?nAgmZ�eZl�]b_AkAg?bZl�AqblmAgmAl�AgmkA�ehl�iZqlAl�h[cAmh�]Ae�Almn]bh(�Ag�mokfbghl�]A�
]blihgb[beb]Z]�]A�bg_hkfZ?bsg�r�in[eb?Z?bsg�]A�AlmZ*�

=�?hgmbgnZ?bsg(� lA�fnAlmkZ�ng�[kAoA� kAlnfAg�]A� ehl�ikbg?biZeAl� bfiZ?mhl� _qlb?hl�ihk�
iZql�Ag�AlmA�Al?AgZkbh�

8iaYbhc�XY�hYadYfUhifUg��Yb�f:� 8iaYbhc�XY`�b]jY`�XY`�aUf Fhfcg�ZYbzaYbcg

GUxg 8iaYbhc GUxg� 8iaYbhc GUxg� �YbzaYbcg

AliZ°Z
.)/� �/(1� lnkAlmA� ]A�
=g]Zen?qZ%

@bgZfZk?Z
.2)33�?f�Z�_bgZeAl�]Ae�lbCeh�
TTE

@bgZfZk?Z DnkZ?ZgAl�A�bgng]Z?bhgAl

BkZg?bZ -)/��fil�lAoAkh�Ag�Ae�AlmA% AliZ°Z
.2)33�?f�Z�_bgZeAl�]Ae�lbCeh�
TTE

AliZ°Z
DnkZ?ZgAl(� bgng]Z?bhgAl� A�
bg?Ag]bhl�_hkAlmZeAl

EmZebZ
-).��fil�bgmAglh�Ag�Ae�ghkmA�
r�hAlmA%

BbgeZg]bZ
.2)-11� ?f� Z� _bgZeAl� ]Ae�
lbCeh�TTE

BkZg?bZ DnkZ?ZgAl�A�bgng]Z?bhgAl

LhkmnCZe
.)/� �fil� bgmAglh� Ag� Ae�
bgmAkbhk%

BkZg?bZ
DZlmZ� -�fAmkh� Z� _bgZeAl� ]Ae�
lbCeh�TTE

EmZebZ
DnkZ?ZgAl(� bgng]Z?bhgAl� A�
bg?Ag]bhl�_hkAlmZeAl

EleZg]bZ
-(54�fAmkhl�Ag�@n[eqg�?f�Z�
_bgZeAl�]Ae�lbCeh�TTE

LZqlAl�[Zchl DnkZ?ZgAl�A�bgng]Z?bhgAl

EmZebZ
=nfAgmh� AliA?bZefAgmA� Ze�
ghkmA�]Ae�fZk�=]kbimb?h

LhehgbZ Eg?Ag]bhl�_hkAlmZeAl

LZqlAl�[Zchl .,)0,�?f�Ag�.,1, LhkmnCZe Eg?Ag]bhl�_hkAlmZeAl

LhehgbZ 21�?f�Z�_bgZeAl�]Ae�lbCeh�TTE OnA?bZ Eg?Ag]bhl�_hkAlmZeAl

LhkmnCZe
,*1)-� fAmAk� [r� maA� Ag]� h_�
maA�TTE�?Agmnkr

NAbgh�Qgb]h
DnkZ?ZgAl(� bgng]Z?bhgAl� A�
bg?Ag]bhl�_hkAlmZeAl

OnA?bZ
.2)33�?f�Z�_bgZeAl�]Ae�lbCeh�
TTE

NAbgh�Qgb]h
01)4.�?f�Z�_bgZeAl�]Ae�lbCeh�
TTE
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�gWYbUf]cg�:`]avh]Wcg�XY�KfUbg]W]zb�

LZkZ�ehl�Al?AgZkbhl�]A�mkZglb?bsg�lA�aZg�lAeA??bhgZ]h�]hl�Al?AgZkbhl6

�gWYbUf]c�XY�dc`xh]WUg�UWhiU`Yg�

Al?AgZkbh� ]A� iheqmb?Zl� Z?mnZeAl� �OmZmA]� Lheb?bAl� O?AgZkbh� h� OLO%(� ?hg� Ae� h[cAmboh� ]A�
Almn]bZk�eZ�mkZrA?mhkbZ�AqblmAgmA�r�oAk�jno�kbAlChl�r�hihkmngb]Z]Al�_nmnkZl�]AoAg]kqZg�]A�
eZ� gh� bfieZgmZ?bsg� ]A� fA]b]Zl*� AlmA� Zgieblbl� lA� aZ� kAZebsZ]h� iZkZ� AliZ°Z(� EmZebZ(�
BkZg?bZ(�LZqlAl�>Zchl(�OnbsZ(�NAbgh�Qgb]h(�EkeZg]Z(�LhkmnCZe�r�BbgeZg]bZ*

Ag� AlmA� Al?AgZkbh� lA� aZg� ?hglb]AkZ]h� eZl� iheqmb?Zl� jnA� aZg� lb]h� Z]himZ]Zl�
_hkfZefAgmA�ihk� ehl�Ch[bAkghl� r�jnA� rZ�Almig� kA?hCb]Zl�Ag� ln� eACbleZ?bsg*�Lhk� mZgmh(�
AlmA�Al?AgZkbh�lA�?hglmknrA�Ag�[ZlA�Z�eh�jnA�rZ�Almi�]A_bgb]h�r�ehl�h[cAmbohl�fZk?Z]hl�
ihk�ehl�iZqlAl�?hg�ahkbshgmA�.,/,�r�.,1,*

=�?hgmbgnZ?bsg(�lA�fnAlmkZ�ng�fZiZ�kAlnfb]h�]A�eZl�bgb?bZmboZl�kACbhgZeAl(�gZ?bhgZeAl�r�
ln[gZ?bhgZeAl�]A�_bcZ?bsg�]A�ikA?bhl�]Ae�?Zk[hgh�bfieAfAgmZ]Zl(�ikhCkZfZ]Zl�iZkZ�ln�
bfieAfAgmZ?bsg�r�[Zch�?hglb]AkZ?bsg��APO�A�bfinAlmh�Ze�?Zk[hgh%*

�gWYbUf]c�XY�dc`xh]WUg�XY�XYgUffc``c�gcghYb]V`Y�ZihifUg

Al?AgZkbh�]A�iheqmb?Zl�]A�]AlZkkheeh�lhlmAgb[eA�_nmnkZl(�Ag�AlmA�Al?AgZkbh�lA�oZ�fil�Zeei�
]A� eZl�iheqmb?Zl�Z?mnZefAgmA�AlmZ[eA?b]Zl*�OA�?hglb]AkZ�ng�Al?AgZkbh�]A� kA]n??bhgAl�
fil�Zf[b?bhlh�jnA�Ae�=?nAk]h�]A�LZkql(�Al�]A?bk(�Ag�Ae�jnA�lA�?hglbCnA�fZgmAgAk� eZ�
mAfiAkZmnkZ� Ceh[Ze� ihk� ]A[Zch� ]A� ehl� .^?*� AlmA� Zgieblbl� lA� kAZebsZ� ]Al]A� ngZ�
iAkliA?mboZ� Ceh[Ze� inAlmh� jnA� lA� [ZlZ� Ag� abismAlbl� CAgokb?Zl(� ?hg� ?bAkmh� CkZ]h� ]A�
bg?Akmb]nf[kA*
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LZkZ� AeZ[hkZk� AlmA� Al?AgZkbh� lA� aZg� nmbebsZ]h� _ng]ZfAgmZefAgmA� Ae� Al?AgZkbh�
]AlZkkheeZ]h�ihk� eZ�=CAg?bZ� EgmAkgZ?bhgZe�]A� eZ�AgAkCqZ� �EA=(�ihk�lnl�lbCeZl�Ag� bgCeol%�
]AghfbgZ]h� OnlmZbgZ[eA� @AoAehifAgm� O?AgZkbh� �O@O%� Zlq� ?hfh� Ae� @AAi�
@A?Zk[hgbsZmbhg� LZmapZrl� LkhcA?m� �@@LL%(� ng� ikhrA?mh� ]A� bgoAlmbCZ?bsg� Ceh[Ze� jnA�
mbAgA� ?hfh� h[cAmboh� ZgZebsZk� ?sfh� ehl� iZqlAl� inA]Ag� aZ?Ak� eZ� mkZglb?bsg� Z� ngZ�
A?hghfqZ�[ZcZ�Ag�?Zk[hgh�?hglblmAgmA�?hg�Ae�h[cAmboh�]Ae�=?nAk]h�]A�LZkql�]A�ebfbmZk�Ae�
?ZeAgmZfbAgmh�Ceh[Ze�ikh?A]AgmA�]A�_nAgmAl�ZgmkhihCogb?Zl�Z�fAghl�]A�.y?*

=� iZkmbk� ]A� Almhl� Al?AgZkbhl�?AeegAq� aZ� ]A_bgb]h� ngZ� lAkbA� ]A� ahkbshgmAl� mAfihkZeAl(�
jnA�obAgAg�]Z]hl�ihk�eZl�ikh[Z[beb]Z]Al�r�Ae�mbAfih�]A�kAZ??bsg�ihk�iZkmA�]A�?AeegAq�
�?hkmh(�fA]bh�r� eZkCh�ieZsh%*�Hhl� kAlnemZ]hl�h[mAgb]hl�]Ae�Zgieblbl�iAkfbmAg�Z�?AeegAq�
Zgmb?biZklA� Z� ihlb[eAl� bfiZ?mhl� A� bg_hkfZk� A� bg_enbk� Ag� ln� AlmkZmACbZ� r� h[cAmbohl�
?hfAk?bZeAl(�Zlq�bg?kAfAgmZ]h�mh]ZoqZ�fil�ln�kAlbebAg?bZ�r�]blihgAk�]A�eZl�aAkkZfbAgmZl�
gA?AlZkbZl�iZkZ�aZ?Ak�_kAgmA�Z�ehl�ihlb[eAl�kbAlChl�?ebfimb?hl�_nmnkhl*

Dwhf]WUg�m�cV@Yh]jcg

Hhl�h[cAmbohl�fZk?Z]hl�ihk�?AeegAq�PAeA?hf�]AfnAlmkZg�Z�lnl�Cknihl�]A�bgmAkol�jnA�
Almi�?hfikhfAmb]h�?hg�kA]n?bk�Ae�bfiZ?mh�Zf[bAgmZe(�Ze�fblfh�mbAfih�jnA�lA�kA]n?A�eZ�
Aqihlb?bsg�Ze�ikA?bh�]Ae�?Zk[hgh*�?hfh�lA�Aqieb?Z�Ag�Ae�ZiZkmZ]h��DnAeeZ�]A�?Zk[hgh�r�
?Zf[bh�?ebfimb?h��]Ae�ikAlAgmA� bg_hkfA(�Ag�.,.-�?AeegAq� kA_hkss�ln�?hfikhfblh�Ag� eZ�
en?aZ� ?hgmkZ� Ae� ?Zf[bh� ?ebfimb?h� fA]bZgmA� Ae� AlmZ[eA?bfbAgmh� ]A� h[cAmbohl� A� abmhl�
?hg?kAmhl� iZkZ� eZ� kA]n??bsg� ]A� AfblbhgAl� oZeb]Z]hl� ihk� eZ� O?bAg?A� >ZlA]� PZkCAml�
bgbmbZmboA��O>Pb%�ZebgAZ]hl�?hg�ng�Al?AgZkbh�-*1^?*

�ghUV`YW]a]Ybhc�XY�
cV@Yh]jcg�Y�>]hcg�
WcbWfYhcg�dUfU�`U�
fYXiWW]zb�XY�
Ya]g]cbYg�jU`]XUXcg�
dcf�`U�JW]YbWY�
9UgYX�KUf[Yhg�
]b]h]Uh]jY��J9K]�)

LZkZ�AoZenZk�ehl�kbAlChl�r�hihkmngb]Z]Al�?ebfimb?hl(�AlmbfZk�ln�bfiZ?mA�_bgZg?bAkh�r�ln�
?hlmA� ]A� CAlmbsg(� Zlq� ?hfh� iZkZ� ]A_bgbk� ehl� bg]b?Z]hkAl� ]A� lACnbfbAgmh(� ?AeegAq� aZ�
nmbebsZ]h�ngZ�lAkbA�]A�fomkb?Zl�]A�kA_AkAg?bZ*�Ag�AlmA�lAgmb]h(�lA�aZg�]A_bgb]h�fomkb?Zl�
kAeZ?bhgZ]Zl� ?hg� Ae� ?ebfZ(� fomkb?Zl� kAeZ?bhgZ]Zl� ?hg� AfblbhgAl� CAE(� r� h[cAmbohl�
kAeZ?bhgZ]hl�?hg�Ae�?ebfZ*�

?AeegAq� ?hgmbgnZki� fb]bAg]h� r� ]boneCZg]h� ln� ]AlAfiA°h� Ag� kAeZ?bsg� ?hg� Almhl�
h[cAmbohl(�fn?ahl�]A�ehl�?nZeAl�rZ�Almig�lbAg]h�fhgbmhkbsZ]hl�]A[b]h�Z�ln�obg?neZ?bsg�
?hg� Ae� LeZg� AOC� .,.-).,.1� Zlq� ?hfh� Ae� LeZg� AlmkZmoCb?h� ]A� OhlmAgb[beb]Z]� ]A� eZ�
?hfiZ°qZ*
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CU�fYgdiYghU�XY�:Y``bYl��gdUyU�U�KYadcfU`Yg�m�[fUbXYg�]bWYbX]cg���������������������������

Hhl�mAfihkZeAl�?ebfimb?hl(�Zlq�?hfh�ehl�CkZg]Al�bg?Ag]bhl�_hkAlmZeAl�?hfihkmZg�ng�
kbAlCh� bfihkmZgmA� iZk� ?AeegAq� ?hg� kAeZ?bsg� Z� eZ� ?hgmbgnb]Z]� Ag� eZ� ikAlmZ?bsg� ]A�
lAkob?bhl*��AcAfieh�]A�Aeeh�_nA�Ae�mAfihkZe�BbehfAgZ�jnA�Z_A?ms�Z�eZ�LAgqglneZ�E[okb?Z�
Z� ikbg?bibhl� ]A� AgAkh� ]Ae� .,.-*� � HZl� ]blmbgmZl� @=J=� �h� ChmZ� _kqZ%� ]bAkhg� enCZk� Z�
CkZg]Al� mhkfAgmZl� jnA� ?heZilZkhg� Ae� iZql6� _nAkmA� obAgmh(� eenobZl(� bgng]Z?bhgAl(� A�
bg?enlh�gAoZ]Zl�Ag�?hmZl�[ZcZl*�

LZkZ� fbmbCZk� ehl� kbAlChl� r� ikhihk?bhgZk� ?hgmbgnb]Z]� ]A� lAkob?bh(� ]Al]A� ?AeegAq�
AliZ°Z�lA�aZ�oAgb]h�mkZ[ZcZg]h�Ag� ehl�xembfhl�Z°hl�r(�AliA?bZefAgmA�Ag�.,.-(�Ag�
fA]b]Zl� ikAoAgmboZl� r� ]A� ?hgmbgCAg?bZ� ?hg� Ae� h[cAmboh� ]A�fbgbfbsZk� ehl� bfiZ?mhl�
jnA�ikhoh?Zg�AlmZl�lbmnZ?bhgAl*LZkZ�Aeeh�lA�aZg�kA_hksZ]h�mhkkAl(�lA�aZg�ihmAg?bZ]h�
ehl�lblmAfZl�]A�ZebfAgmZ?bsg�Ag�?hgmbgnZ�]A� ehl�?Agmkhl�?hg�fZrhkAl�ZnmhghfqZl(�
lA�aZg�kAghoZ]h�Ajnbihl�ZnqbebZkAl��Cknihl�AeA?mksCAghl(�OblmAfZl�]A�=ebfAgmZ?bsg�
EgbgmAkknfib]Z)O=El%(�lA�aZ�lnlmbmnb]h�Ae�lblmAfZ�O?Z]Z�]A�mAeA?hgmkhe�ihk�ng�gnAoh�
lh_mpZkA�fil�A_A?mboh�r�ihmAgmA(�Am?*

Qg�AcAfieh�]A�eZ�A_A?mbob]Z]�]A�AlmA�mbih�]A�fA]b]Zl�_nA�eZ�AqiAkbAg?bZ�obob]Z�?hg�
Ae� bg?Ag]bh� _hkAlmZe�]A�ObAkkZ�>AkfAcZ(�Ag�IieZCZ(�]hg]A�?AeegAq�AliZ°Z� mbAgA�ng�
bfihkmZgmA� gh]h� ]A� ?hfngb?Z?bhgAl*� Ae� bg?Ag]bh� ZkkZls� Ae� Agmhkgh� ]Ae�
AfieZsZfbAgmh(�iAkh�eZl�fA]b]Zl�mhfZ]Zl�]A�ebfibAsZ�]A�eZ�iZk?AeZ(�bg?kAfAgmh�]A�
ZnmhghfqZ� ]Ae� ?Agmkh� aZlmZ� .,� ahkZl� �eZ� AgAkCqZ� ]A� ?hfiZ°qZ� _Zees� ihk� ?ZnlZ�]Ae�
ikhibh�bg?Ag]bh%�r�ehl�lblmAfZl�]A�?hgmkhe�Z�]blmZg?bZ�]Ae�AjnbiZfbAgmh�iAkfbmbAkhg�
fZgmAgAk�Ae�-,,��]A�ehl�lAkob?bhl�lbg�bfiZ?mh*
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Lgc�gcghYb]V`Y�XY�`cg�
fYWifgcg

 Ygh]zb�XY�`U�YbYf[xU

Ae�Zahkkh�r�eZ�A_b?bAg?bZ�AgAkComb?Z(�eZ�fAchkZ�]Ae�]AlAfiA°h�AgAkComb?h�r�Ae�AfieAh�]A�
AgAkCqZl�kAghoZ[eAl(�lhg�ikbg?bibhl�bgAen]b[eAl�Ag�mh]Z�eZ�Z?mbob]Z]�]A�?AeegAq*

Ag� .,.,� lA� Zikh[s� eZ� Lheqmb?Z� AgAkComb?Z� ]A� ?AeegAq*� AlmZ� Lheqmb?Z� AlmZ[eA?A� jnA� eZ�
?hfiZ°qZ�_hfAgmZ�Ae�nlh�A_b?bAgmA�]A�eZ�AgAkCqZ(�fA]bZgmA�eZ�bfieZgmZ?bsg�]A�fA]b]Zl�
]A�Zahkkh�r�A_b?bAg?bZ�AgAkComb?Z�Ag�ehl�ikh?Alhl�r�?hg]n?mZl�]A�mkZ[Zch(�r�Ae�?hgmkhe�r�
lACnbfbAgmh� ]A� ehl� ?hglnfhl� Ag� ehl� nlhl� fil� lbCgb_b?Zmbohl*� Ph]h� Aeeh� Ag� [ZlA� Ze�
?nfiebfbAgmh� ]A� eZ� ghkfZmboZ� eACZe� r� kACeZfAgmZkbZ� Zieb?Z[eA(� mZgmh� Z� gboAe�
bgmAkgZ?bhgZe(�AnkhiAZ(�AlmZmZe(�Znmhgsfb?Z�r�eh?Ze(�Zlq�?hfh�eZ�ohengmZ]�]A�Z]ZimZklA�
Z�_nmnkZl�ghkfZl(�kAjnblbmhl�]Ae�?ebAgmA�r�lh?bZeAl*�

Ae� ?hfikhfblh� ]A� ?AeegAq� ?hg� eZ� CAlmbsg� AgAkComb?Z� AlmZ[eA?b]Z� Ag� eZ� Lheqmb?Z�
AgAkComb?Z� lA� aZ� fZmAkbZebsZ]h� ?hg� eZ� Zikh[Z?bsg� Ag� .,.-� ]Ae� fZk?h� ]Ae� LeZg� ]A�
PkZglb?bsg� AgAkComb?Z� ]A� ?AeegAq*� Ae� LeZg� mbAgA� eZ� Zf[b?bsg� ]A� fZk?Zk� ngZl� iZnmZl�
ikhCkAlboZl� iZkZ� aZ?Ak� jnA� Ae� lnfbgblmkh� AgAkComb?h� lAZ�fil� lhlmAgb[eA(� mkZ[ZcZg]h�
?hgcngmZfAgmA�?hg�ehl�ikbg?biZeAl�?ebAgmAl�]A�eZ�?hfiZ°qZ�iZkZ�ehCkZkeh*�

8dfcVUW]zb�Yb�-+-,�
XY`�aUfWc�XY`�G`Ub�
XY�KfUbg]W]zb�
�bYf[wh]WU�XY�
:Y``bYl)

FV@Yh]jc�XY��Wcbgiac�
XY�YbYf[xU�fYbcjUV`Y�
XY`�

,++��
dUfU�Y`�Uyc�-+-0�Yb�
hcXU�`U�Ff[Ub]nUW]zb)

Fngmh�?hg�eZ�Zikh[Z?bsg�]Ae�fZk?h�]Ae�LeZg�]A�mkZglb?bsg�AgAkComb?Z(�Ag�.,.-�mZf[bog�
lA� aZ� Zikh[Z]h� Ae� h[cAmboh� ?hkihkZmboh� ]A� ?hfikZ� ]A� AgAkCqZ� oAk]A(� _bcZg]h� ng�
?hglnfh�]A�AgAkCqZ� kAghoZ[eA�]Ae�-,,��iZkZ�Ae�Z°h�.,.1�Ag� mh]Z� eZ�KkCZgbsZ?bsg*�
LZkZ�fZk?Zk�ng�lACnbfbAgmh�]A�?hglA?n?bsg�]Ae�h[cAmboh(� mZf[bog�lA�aZ�AlmZ[eA?b]h�
ng�h[cAmboh�bgmAkfA]bh�]A�?hglnfh�]A�AgAkCqZ�oAk]A�lniAkbhk�Ze�3,��iZkZ�Ae�Z°h�.,..*

Ag� .,.-� Ae� ihk?AgmZcA� ]A� ?hglnfh� ]A� AgAkCqZ� oAk]A� Z� gboAe� Ceh[Ze� ]A� mh]Z� eZ�
KkCZgbsZ?bsg�lA�Ag?hgmkZ[Z�ZekA]A]hk�]Ae�01�*�

Ag�AlmA�lAgmb]h(�ngh�]A�ehl�ikbg?biZeAl�abmhl�]Ae�.,.-�Ag�fZmAkbZ�AgAkComb?Z�aZ�lb]h�jnA�
Ag�mh]Zl�eZl�gnAoZl�Qgb]Z]Al�]A�JACh?bh�bg?hkihkZ]Zl�Ag�?AeegAq�]nkZgmA�Ae�.,.-�lA�
aZ� bg?enb]h� eZ�ikhoblbsg�]A�AgAkCqZ�oAk]A�Ag� ehl�?hgmkZmhl�]A�lnfbgblmkh�Aeo?mkb?h*�Lhk�
AcAfieh(� Ag� LhehgbZ(� eZ� Qgb]Z]� ]A� JACh?bh� LhedhfmAe� IO=� bg?enbki� Ae� lnfbgblmkh� ]A�
AgAkCqZ�-,,��oAk]A�Z�mkZool�]A�eZ�CZkZgmqZ�]A�KkbCAg��C]K%*

=QbQAduQc�TU�BbYWUA

HZl�CZkZgmqZl�]A�KkbCAg�lhg�ngZ�?Akmb_b?Z?bsg�AeA?mksgb?Z�Afbmb]Z�ihk� eZ�?hfblbsg�
JZ?bhgZe�]A�ehl�IAk?Z]hl�r�eZ�?hfiAmAg?bZ��?JI?%(�h�eZ�Znmhkb]Z]�?hfiAmAgmA�Ag�
?nZejnbAk� hmkh� AlmZ]h� fbAf[kh� ]A� eZ� QA(� jnA� iAkfbmA� Z� ehl� ikhoAA]hkAl� ]A�
AeA?mkb?b]Z]�?Akmb_b?Zk�jnA�eZ�AgAkCqZ�jnA�oAg]Ag�ikhobAgA�]A�_nAgmAl�]A�CAgAkZ?bsg�
kAghoZ[eAl*� AlmA� fA?Zgblfh� ZlACnkZ� jnA� Ae� ikh]n?mhk� Almo� AgmkACZg]h� AgAkCqZ�
kAghoZ[eA�r�?Akmb_b?Z�eZ�?Zgmb]Z]�]A�AgAkCqZ�oAk]A�jnA�lA�lnfbgblmkZ�Ze�lblmAfZ*

�����
��
���
��������

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

��-+-,�"bZcfaY�UbiU`�"bhY[fUXc

./5



=]b?bhgZefAgmA� Ze� h[cAmboh� ]A� ?hfikZ� ]A� AgAkCqZ� oAk]A(� Z?mnZefAgmA� lA� Almi�
mkZ[ZcZg]h�iZkZ�mAkfbgZk�]A�AlmZ[eA?Ak�ehl�?hfikhfblhl�r�h[cAmbohl�kAeZmbohl�Z�ehl�hmkhl�
/�ibeZkAl�jnA�?hfihgAg�Ae�LeZg�]A�mkZglb?bsg�AgAkComb?Z�kAeZmbohl�Z6�

¿ Lkbg?bibhl�]A�AgAkCqZ�0*,�?hfh�fA]b?bsg�bgmAebCAgmA�h�]bCbmZebsZ?bsg�]A�ikh?Alhl�
r�ikh?A]bfbAgmhl�kAeZ?bhgZ]hl�?hg�eZ�AgAkCqZ*

¿ A_b?bAg?bZ�AgAkComb?Z*

¿ =nmhCAgAkZ?bsg�]A�AgAkCqZ�kAghoZ[eA*

I@Qbd��AUbWi���AUbWuQ�.(*#

Ae� fh]Aeh� ]A� OfZkm� AgAkCr� ]A� ?AeegAq� ?hglblmAl� Ag� Zieb?Zk� eZ� oblbsg� ]A� EhP� r�
]bCbmZebsZ?bsg��AgAkCqZ�0*,%�Z� mh]h�Ae�?b?eh�]A�AgAkCqZ� �?hgmkhe�]A�?hglnfh(�?hgmkhe�
]A�?hlmAl(�fAchkZ�?hgmbgnZ%(�Z�mkZool�]A�]hl�AeAfAgmhl�?eZoA6�

¿ OfZkm�IAmAkbgC6�?hglblmA�Ag�eZ�bfieAfAgmZ?bsg�]A�?hgmZ]hkAl�iZkZ�mAgAk�ngZ�
oblbsg�AqZ?mZ�]hg]A�lA�?hglnfA�AgAkCqZ�r�?nZg]h(�?hg�oblbsg�]A�?Agmkhl�r�
lAkob?bhl(� iZkZ� ih]Ak� b]Agmb_b?Zk� ]A� _hkfZ� ?eZkZ� ehl� hkqCAgAl� ]Ae� ?hglnfh*�
=?mnZefAgmA� OfZkm� IAmAkbgC� Almi� ieAgZfAgmA� ]AlieACZ]h� Ag� AliZ°Z� r�
DheZg]Z(�Ag�EmZebZ�Almi�]AlieACZ]h�Ag�fil�]A�ng�.1��]A� ehl�?Agmkhl(�r�lA�
Almi� ]blA°Zg]h� eZ� bfieZgmZ?bsg� iZkZ� Ae� NAbgh� Qgb]h� r� OnA?bZ� ]A� ?ZkZ� Z�
bgb?bZk�ln�bfieZgmZ?bsg�Ag�.,..*

¿ ?AeegAq�AgAkCr�?hgmkhe�LeZm_hkf��?A?%6�?AeegAq�Almi�Ag�ikh?Alh�]A�bgb?bZk�eZ�
bfieZgmZ?bsg�]A�ngZ�ieZmZ_hkfZ�jnA�iAkfbmbki�CAlmbhgZk�]A�_hkfZ�bgmAebCAgmA�
r�]A� _hkfZ�]AmZeeZ]Z� mh]hl� ehl�]Zmhl� kAeZmbohl�Z� ehl�?hglnfhl(�Z�iZkmbk�]Ae�
OfZkm� IAmAkbgC� r� eZ� _Z?mnkZ?bsg� ]A� ikhoAA]hkAl(� iAkfbmbAg]h� ]ZmZ� fbgbgC�
hkbAgmZ]h�Z�fAchkZk� eZ� A_b?bAg?bZ�]Ae� ?hglnfh�r� eZ� kA]n??bsg�]A�?hlmAl*�Ae�
]AliebACnA� AfiAsZki� Ag� .,..� Ag� AliZ°Z� A� EmZebZ(� r� ihlmAkbhkfAgmA� lA�
bfieAfAgmZki�Ag�Ae�kAlmh�]A�ehl�iZqlAl*

�VYSYUASYQ�UAUbWtdYSQ

?AeegAq�_bgZebsZki�eZ�kAghoZ?bsg�]A�Ajnbihl�P@P(�BI�r�@=>(�[ZlZ]Z�Ag�kA]n??bsg�]A�
?hglnfhl(�ZgmAl�]A�cngbh�]A�.,..(�?hg�ng�gboAe�]A�AcA?n?bsg�Ag�Z�_bgZe�]Ae�.,.-�]Ae�
31�*�Ag�Ae�fZk?h�]A�AlmA�ikhrA?mh�lA�aZ[kig�lnlmbmnb]h�/,1�Ajnbihl�P@P(�/-4�BI�r�
1�@=>�?hg�ng�Zahkkh�Ag�Ae�?hglnfh�Aeo?mkb?h�AlmbfZ]h�Ag�-,CSa+Z°h*

=]b?bhgZefAgmA(� ]nkZgmA� .,.-(� lA� aZg� AcA?nmZ]h� gnAohl�ikhrA?mhl�]A� _kAA?hhebgC�
?hg�ngZ�kA]n??bsg�AlmbfZ]Z�]A�-CSa+Z°h*�U�lA�aZ�ZoZgsZ]h�Ag� eZ�ahfhehCZ?bsg�
]A� AlmZ?bhgAl� ]A� ihmAg?bZ� ]A� ZemZ� A_b?bAg?bZ(� Zlq� ?hfh� Ag� eZ� AoZenZ?bsg� ]A�
]b_AkAgmAl�mA?ghehCqZl�Ag�ZefZ?AgZfbAgmh�]A�AgAkCqZ*
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!�SW�GBPGYPSW�?E�TVI<IRbER�
PE�<MEFMPMHEH�HIP�TVS?IG:S��
TIVS�IW�IR�IP�QSQIR:S�IR�
UYI�WI�WYTIVER�PEW�
HM,MGYP:EHIW�HI�PEW�TVMQIVEW�
MRW:EPEGMSRIW�?�WI�
GSQTVYIFE�IP�a>M:S�HI�PE�
TVSHYGGMdR�IWGGYERHS�IP�
IUYMTS�VIEPQIR:I�GVII�IR�PE�
TSWMFMPMHEH�HI�PPI<EV�PE�
IRIVKbE�WSPEV�E�:SHSW�PSW�
VMRGSRIW�HI�0IPPRI>!��

8fhifc�CcgUXU�(�:cibhfm�?YUX�
cZ�"bZfUYghfiWhifYg�

FY?BdB�TU�QedBWUAUbQSYwA�UAUbWtdYSQ��cCQvQ

?AeegAq� Almi� AcA?nmZg]h� ng� ikhrA?mh� ]A�
ZnmhCAgAkZ?bsg� ]A� AgAkCqZ� lheZk� Ag� AliZ°Z(� jnA�
?hfikAg]A�eZ�bglmZeZ?bsg�]A�ieZ?Zl�lheZkAl�Ag�25.�
AfieZsZfbAgmhl� knkZeAl� fA]bZgmA� eZl� ?nZeAl� lA�
AliAkZ� ikh]n?bk� ZekA]A]hk� ]A� /CSa+Z°h� ]A�
AgAkCqZ� -,,�� eb[kA� ]A� AfblbhgAl� r� ikh]n?b]Z� Ag�
ingmh� ]A� ?hglnfh� kA]n?bAg]h� iok]b]Zl� Ag�
]blmkb[n?bsg*�HZ�bgb?bZmboZ�lheZk�Ag�AliZ°Z�lA�eZgsZ�
?hg� Ae� h[cAmboh� ]A� nlZk� eZ� ZnmhCAgAkZ?bsg� ]A�
AgAkCqZ� ?hfh� iZeZg?Z� iZkZ� ?ZimnkZk� eZl�
bgA_b?bAg?bZl�r�kA]n?bk�eZ�anAeeZ�]A�?Zk[hgh*�

Ae�Lbehmh�aZ�?hglblmb]h�Ag�0�_kZlAl(� eZl�?nZeAl�aZg�iAkfbmb]h� eZ� b]Agmb_b?Z?bsg�]A� eZl�
bg_kZAlmkn?mnkZl�]A�mAeA?hfngb?Z?bhgAl�Ag�lbmbhl�knkZeAl�ihmAg?bZeAl�Z�]AlZkkheeZk� eZ�
ZnmhCAgAkZ?bsg� AgAkComb?Z(� ln� Almn]bh� lh[kA� eZ� Z]A?nZ?bsg� gA?AlZkbZ� r� eZl�
fh]b_b?Z?bhgAl�kAjnAkb]Zl*�Ph]h�Aeeh�?hg�?hglmZgmA�gACh?bZ?bsg�?hg�ehl�ikhibAmZkbhl�
]Ae�mAkkAgh�r�ehl�hiAkZ]hkAl�]A�eZl�bg_kZAlmkn?mnkZl*�

=lq�lA�AliAkZ�jnA�ehl�?Zf[bhl�kACneZmhkbhl�lh[kA�ehl�?hlmhl�]A�AgAkCqZ(�ehl�ZoZg?Al�
mA?ghesCb?hl(� eZ� kA]n??bsg� ]A� ?hlmhl� ]A� ehl� ?hfihgAgmAl� ikbg?biZeAl� r� eZ�
AqiAkbAg?bZ� Z]jnbkb]Z� ]nkZgmA� Ae� ibehmh� iAkfbmZg� Z� ?AeegAq� bgb?bZk� ng� ]AliebACnA�
fZlboh�]A�ZnmhCAgAkZ?bsg�Ag�lnl�AfieZsZfbAgmhl*

=]b?bhgZefAgmA(�lA�ikAoo�kAZebsZk�ibehmhl�]nkZgmA�.,..�Ag�EmZebZ�r�hmkhl�iZqlAl(�iZkZ�
oZeb]Zk� eZ� ihlb[eA� AqmAglbsg� ]A� ZnmhCAgAkZ?bsg� fA]bZgmA� AgAkCqZ� _hmhohemZb?Z(� Zlq�
?hfh� hmkZl� mA?ghehCqZl� mZeAl� ?hfh� eZ� Aseb?Z� h� ibeZl� ]A� ?hf[nlmb[eA� Ag� [ZlA� Z�
ab]ksCAgh*

3+��
XY`�Wcbgiac�
YbYf[wh]Wc�VU@c�
Wf]hYf]cg�"JF�
0+++,)

LZkZ�?Akmb_b?Zk�ehl�Al_nAkshl�Ag�fZmAkbZ�]A�CAlmbsg�A_b?bAgmA�]A�eZ�AgAkCqZ�jnA�lA�Almig�
]AlZkkheeZg]h�Ag�?AeegAq�lA�Almi�mkZ[ZcZg]h�iZkZ�jnA�Ag�Ae�iAkbh]h�.,..).,.1�ng�4,��
]Ae�?hglnfh�AgAkComb?h�]A� eZ�KkCZgbsZ?bsg�lA�Ag?nAgmkA�[Zch� ehl�?kbmAkbhl�]A� eZ� EOK�
1,,,-*�Ag�AlmA�lAgmb]h(�AliZ°Z�rZ�Almi�?Akmb_b?Z]Z�?hg�eZ�EOK�1,,,-*

Ae�?hglnfh�AgAkComb?h�mhmZe�]A�?AeegAq�iZkZ�Ae�.,.-�aZ�lb]h�-*..3(0/�CSa��3,,(4�dSa�
Ag� .,.,%(� lbAg]h� Ae� ?hglnfh� ]A� AeA?mkb?b]Z]� Ae� fil� kAeAoZgmA*� Ae� ?hglnfh� ]A�
AeA?mkb?b]Z]� ]A� ?AeegAq� ikhobAgA� ikbg?biZefAgmA� ]Ae� ?hglnfh� Aeo?mkb?h� ]A� ehl�
AfieZsZfbAgmhl� r(� Ag�fAghk�fA]b]Z(� ]A� eZl� h_b?bgZl*� Ag� .,.-(� Ae� ?hglnfh� mhmZe� ]A�
AeA?mkb?b]Z]�]A�eZ�KkCZgbsZ?bsg�_nA�]A�-*..0(3�CSa��250(1�CSa�Ag�.,.,%(�Ae�0,(1��]A�
eZ�AeA?mkb?b]Z]�?hglnfb]Z�Al�ikh?A]AgmA�]A�_nAgmAl�kAghoZ[eAl*�

�`�Wcbgiac�
YbYf[wh]Wc�hchU`�XY�
:Y``bYl�dUfU�Y`�-+-,�
>U�g]Xc
,)--2� N>)

HZl�Z??bhgAl�]AlZkkheeZ]Zl�Ag�fZmAkbZ�]A�CAlmbsg�AgAkComb?Z�lA�Ag_h?Zg�Z�eZ�mkZglb?bsg�
aZ?bZ� ngZ� A?hghfqZ� [ZcZ� Ag� ?Zk[hgh� jnA� lA� AlmZ[eA?A� ?hfh� ngZ� ]A� eZl� eqgAZl� ]A�
Z??bsg� ]Ae� LeZg� AlmkZmoCb?h� ]A� OhlmAgb[beb]Z]� ]A� eZ� ?hfiZ°qZ(� hkbAgmZ]h(� AgmkA� hmkhl�
h[cAmbohl(� Z�fbmbCZk� Ae� bfiZ?mh�jnA� eZ� Z?mbob]Z]�]A� eZ� ?hfiZ°qZ�inA]Z� mAgAk� lh[kA� Ae�
?Zf[bh�?ebfimb?h*

Ae�]AlCehlA�]Ae�?hglnfh�AgAkComb?h�mhmZe�ihk�_nAgmA�lA�ikAlAgmZ�Z�?hgmbgnZ?bsg*�
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 Ygh]zb�XY�chfcg�fYWifgcg

:cbgiac�XY�U[iU

:cbgiac�hchU`�XY�
U[iU�XY�`U�
Ff[Ub]nUW]zb�ZiY�XY
.-).-+�a.

Lhk� eZ� gZmnkZeAsZ� ]A� eZ� Z?mbob]Z]� ]A� ?AeegAq� Ae� ?hglnfh� ]A� ZCnZ� gh� Al� ng� mAfZ�
fZmAkbZe*�Ae� ?hglnfh�]A�ZCnZ�lA� ebfbmZ�Ze� nlh�]A� ehl�ZlAhl�r� eZ�?h?bgZ�]A� eZ�h_b?bgZ�
ikbg?biZefAgmA*�Ae�hkbCAg�]Ae�ZCnZ�?hglnfb]Z�Al�eZ�kA]�fngb?biZe�]A�ZCnZ�ihmZ[eA*�Ag�
.,.-(�Ae�?hglnfh� mhmZe�]A�ZCnZ�]A� eZ�KkCZgbsZ?bsg� _nA�]A�/.*/.,�f/� �.4*351�f/�Ag�
.,.,%*�Ae�]AlCehlA�]Ae�?hglnfh�]A�ZCnZ�mhmZe�ihk�_nAgmA�lA�ikAlAgmZ�Z�?hgmbgnZ?bsg*�

Jh�h[lmZgmA(�iZkZ�]AfhlmkZk�Ae�?hfikhfblh�]A�?AeegAq�ihk�ZlACnkZk� eZ�lhlmAgb[beb]Z]�
]A�ln�Z?mbob]Z](�Ag�.,.-�lA�aZ�?Ze?neZ]h� eZ�anAeeZ�]A�ZCnZ�]Ae�Cknih�iZkZ� ehl�Z°hl�
.,.,�r�.,.-�Ag�[ZlA�Z�eZ�fAmh]hehCqZ�]A_bgb]Z�Ag�eZ�EOK�-0,02*�Ae�h[cAmboh�]A�?AeegAq�
Al� ?Ze?neZk� eZ� anAeeZ� ]A� ZCnZ� ZgnZefAgmA� iZkZ� aZ?Ak� ng� lACnbfbAgmh� r� ?hgmkhe� ]Ae�
bfiZ?mh�]A�eZ�Z?mbob]Z]�]A�?AeegAq�lh[kA�AlmA�kA?nklh*�
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 Ygh]zb�XY�fYg]Xicg�

?AeegAq� iki?mb?ZfAgmA� gh� ikh]n?A� kAlb]nhl� ]bkA?mZfAgmA(� lbgh� jnA� ehl� kAlb]nhl� lA�
CAgAkZg�Z�mkZool�]A�eZl�Z?mbob]Z]Al�]A�lnl�ikhoAA]hkAl*�Al�ihk�Aeeh(�jnA�eZ�CAgAkZ?bsg�
]A�kAlb]nhl�gh�Al�ng�mAfZ�fZmAkbZe�iZkZ�?AeegAq*�=ng�Zlq(�eZ�CAlmbsg�]A�kAlb]nhl�jnA�lA�
eeAoZ� Z� ?Z[h� Ag� eZ� KkCZgbsZ?bsg� lA� [ZlZ� Ag� ehl� ikbg?bibhl� ]A� ikA?Zn?bsg� r� Z??bsg�
ikAoAgmboZ(�Ag�[ZlA�Z�eZ�cAkZkjnqZ�]A�CAlmbsg�]A�kAlb]nhl*�=lq(�eZ�ikbfAkZ�ikbhkb]Z]�Al�eZ�
]A� ikAoAg?bsg+kA]n??bsg� ]A� eZ� CAgAkZ?bsg� ]A� kAlb]nhl� ]nkZgmA� Ae� mkZgl?nklh� ]A� eZ�
Z?mbob]Z]*� U(� ?nZg]h� lA� CAgAkZg� kAlb]nhl(� eZ� ikbhkb]Z]� Al� ikAiZkZkehl� iZkZ� ln�
kAnmbebsZ?bsg(� enACh� Ze� kA?b?eZ]h� r(� ihk� xembfh(� eZ� fiqbfZ� kA?niAkZ?bsg� ZgmAl� ]A� eZ�
AebfbgZ?bsg*

HZ�kA]n??bsg�r�eZ�kAnmbebsZ?bsg�lhg�eZ�?eZoA�iZkZ�ikhmACAk�Ae�fA]bh�Zf[bAgmA(�ZahkkZk�Ag�
ehl� ?hlmAl� Zf[bAgmZeAl� r� A?hgsfb?hl� kAeZ?bhgZ]hl� ?hg� eZ� CAlmbsg� ]A� ehl� kAlb]nhl� r�
ikhehgCZk�eZ�ob]Z�xmbe�]A�ehl�ikh]n?mhl*�Al�ihk�Aeeh�jnA�eZ�KkCZgbsZ?bsg�lA�?hfikhfAmA�Z�
CZkZgmbsZk� jnA� ehl� kAlb]nhl� ikh]n?b]hl� ihk� lnl� ikhoAA]hkAl� r� ?hgmkZmblmZl� Ag� Ae�
mkZgl?nklh� ]A� ln� Z?mbob]Z]� Ag� AfieZsZfbAgmhl� ]A� ?AeegAq� �?hglmkn??bsg(� hiAkZ?bsg(�
fZgmAgbfbAgmh�r�]AlfZgmAeZfbAgmh%�lA�CAlmbhgZg�?hkkA?mZfAgmA*�

AlmA�ikh?Alh�lA�ZlACnkZ�CkZ?bZl�Z� eZ� bfieZgmZ?bsg�ikhCkAlboZ�]Ae�OblmAfZ�]A�CAlmbsg�
EgmACkZe(�]hg]A�iAkbs]b?ZfAgmA�?AeegAq�lheb?bmZ�iknA[Zl�]A� eZ�?hkkA?mZ�AebfbgZ?bsg�]A�
ehl� kAlb]nhl� r� ZgbfZ� Z� lnl� ikhoAA]hkAl� Z� Ag?hgmkZk� ZemAkgZmboZl� Z� eZ� AebfbgZ?bsg� ]A�
kAlb]nhl� ?nZg]h� lAZ� ihlb[eA(� ihk� AcAfieh(� kA?b?eZg]h� Ae� fAmZe� nmbebsZ]h� iZkZ� eZ�
?hglmkn??bsg�r�fZgmAgbfbAgmh�]A�eZl�mhkkAl*

8bv`]g]g�XY`�:]W`c�XY�M]XU��8:M��XY�`cg�JYfj]W]cg�XY�"bZfUYghfiWhifU�dUfU�
KY`YWcaib]WUW]cbYg��K"J�

Ae�=gieblbl�]Ae�?b?eh�]A�Rb]Z��=?R%�Al�ngZ�fAmh]hehCqZ�ghkfZebsZ]Z�ihk�eZ�EOK�-0,0,600�
�.,,2%�jnA�lblmAfZmbsZ� eZ�Z]jnblb?bsg�r�CAgAkZ?bsg�]A� bg_hkfZ?bsg�lh[kA� ehl�ZliA?mhl�
Zf[bAgmZeAl� ]A� ehl� ikh]n?mhl(� lAkob?bhl� r� ikh?Alhl�fA]bZgmA� Ae� Zgieblbl� ]A� AgmkZ]Zl�
�?hglnfh� ]A� fZmAkbZl� ikbfZl� r� AgAkCqZ%� r� lZeb]Zl� �AfblbhgAl� Ze� ZCnZ(� ZbkA(� lnAeh(�
kAlb]nhl�r�ln[ikh]n?mhl%�Z�eh�eZkCh�]A�mh]Zl�eZl�AmZiZl�]A�ln�?b?eh�]A�ob]Z*

Ag� .,.,� eZ� ?hfiZ°qZ� AfiAss� Ae� =gieblbl� ]Ae� ?b?eh� ]A� Rb]Z� ]A� ehl� OAkob?bhl� ]A�
Eg_kZAlmkn?mnkZ� ]A� PAeA?hfngb?Z?bhgAl� iZkZ� b]Agmb_b?Zk� ingmhl� ?kqmb?hl(� b]Agmb_b?Zk� ehl�
bfiZ?mhl�Zf[bAgmZeAl�CAgAkZ]hl�Z�eh�eZkCh�]A�eZ�?Z]AgZ�]A�oZehk(�fbgbfbsZk�ehl�kbAlChl�
]A�mkZgl_Akbk�bfiZ?mhl�]A�ng�ikh?Alh�Z�hmkh(�r�Zlq�h[mAgAk�eZ�bg_hkfZ?bsg�kbCnkhlZ�iZkZ�eZ�
mhfZ�]A�]A?blbhgAl*�

=� ?hgmbgnZ?bsg� lA� ikAlAgmZg� ehl� ikbg?bibhl� ?eZoA� lh[kA� ehl� jnA� lA� ZihrZg� eZl�
AlmkZmACbZl�jnA�_hfAgmZg�fh]Aehl�]A�ikh]n??bsg�r�?hglnfh�fil�?bk?neZkAl6�
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Ag� [ZlA� Ze� =gieblbl� ]Ae� ?b?eh� ]A� Rb]Z� �=?R%� ]A� ehl� OAkob?bhl� ]A� Eg_kZAlmkn?mnkZ� iZkZ�
PAeA?hfngb?Z?bhgAl� �PEO%� kAZebsZ]Z� Ag� .,.,(� Ag� Ae� .,.-� lA� aZ� mkZ[ZcZ]h� Ag� eZ�
AeZ[hkZ?bsg� ]A� ng� ]h?nfAgmh� ]A� ingmh� ]A� iZkmb]Z(� ]hg]A� lA� AoZexZ� ?nieAl� lhg� eZl�
_nAksZl� ]Ae� ?Zf[bh(� r� ?nieAl� lhg� eZl� hihkmngb]Z]Al� ]A� A?h]blA°h� jnA� lA� ih]kig�
Z[hk]Zk�ihk�iZkmA�]A�?AeegAq*�@nkZgmA�Ae�.,..�lA�kAZebsZki�ng�AcAk?b?bh�]A�ikbhkbsZ?bsg�
]A� hihkmngb]Z]Al(� Z� iZkmbk� ]Ae� ?nZe� lA� ?hglmknbki� eZ� oblbsg� lhlmAgb[eA� r� lA� ]A_bgbki� eZ�
AlmkZmACbZ�Z�lACnbk*
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?iY``U�XY�WUfVcbc�m�WUaV]c�
W`]avh]Wc

?AeegAq�ZlnfA�ng�?hfikhfblh�iZkZ� eZ�CAlmbsg� bgmACkZe�]A� eZ� lhlmAgb[beb]Z]�r� eZ� en?aZ�
?hgmkZ� Ae� ?Zf[bh� ?ebfimb?h� r� ikAlAgmZ� Z� mkZool� ]A� eZ� Lheqmb?Z� ]A� IA]bh� =f[bAgmA� r�
?Zf[bh�?ebfimb?h�ehl�?hfikhfblhl�r�ikbg?bibhl�CAgAkZeAl�]A�Z?mnZ?bsg�]A�eZ�?hfiZ°qZ�
Ag�AlmZl�fZmAkbZl*�

Ag� AlmA� lAgmb]h(� ngZ� ]A� eZl� eqgAZl� AlmkZmoCb?Zl� ]A� eZ� Lheqmb?Z� ]A� IA]bh� =f[bAgmA� r�
?Zf[bh�?ebfimb?h�lA�[ZlZ�Ag�eZ�IbmbCZ?bsg�r�Z]ZimZ?bsg�]Ae�?Zf[bh�?ebfimb?h(�iZkZ�Aeeh�
eZ�?hfiZ°qZ�]Z�ng�iZlh�Ze� _kAgmA�iZkZ� mhfZk�ZjnAeeZl�fA]b]Zl�jnA�?hgmkb[nrZg�Z�ln�
fbmbCZ?bsg�r� ehCkZk� ehl�h[cAmbohl�AlmZ[eA?b]hl�Ag� ehl�=?nAk]hl�]A�LZkbl� r�iZkZ�Zlnfbk�
ngZ� ihlb?bsg� Z?mboZ� r� ikhZ?mboZ� Ag� eZ� en?aZ� ?hgmkZ� Ae� ?Zf[bh� ?ebfimb?h� fA]bZgmA� eZl�
bgb?bZmboZl�lbCnbAgmAl6

AlmZl� bgb?bZmboZl�aZg�lb]h�kA?hCb]Zl�Ag�LeZg�@bkA?mhk�AOC(�]hg]A�ngZ�]A�eZl�Z??bhgAl�
ikAoblmZ�iZkZ�Ae�.,.-�AkZ�]A�bfieAfAgmZk�eZl�bgb?bZmboZl�?hkkAlihg]bAgmAl�iZkZ�fbgbfbsZk�
r� fbmbCZk� Ae� bfiZ?mh� ]A� eZ� AfikAlZ� lh[kA� Ae� ?Zf[bh� ?ebfimb?h(� bg?enrAg]h� eZ�
fhgbmhkbsZ?bsg� r� ?hgmkhe� ]A� ehl� ?hglnfhl� ]A� ?hf[nlmb[eAl� _slbeAl� r� AeA?mkb?b]Z](� Ae�
?ie?neh� ]A� eZ� anAeeZ� ]A� ?Zk[hgh� �Ze?Zg?Al� -(� .� r� /%(� Ae� AlmZ[eA?bfbAgmh� ]A� kA]n??bsg�
fAmZl� Ag� AlmA� lAgmb]h� ZebgAZ]Zl� ?hg� ,��� ��� ��A��� ��#��BA� � �B�B�D�� �O>Pb%(� r� eZ�
bfieAfAgmZ?bsg�]A�eZl�Z??bhgAl�?hkkAlihg]bAgmAl�iZkZ�ln�?hglA?n?bsg*
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Ag�?nZgmh�Z�eZ�?hgmZfbgZ?bsg�Z?xlmb?Z�r�enfqgb?Z(�eZ�Z?mbob]Z]�]A�?AeegAq�gh�CAgAkZ�ng�
bfiZ?mh� lbCgb_b?Zmboh*� =ng� Zlq(� ?AeegAq� mbAgA� Ag� ?hglb]AkZ?bsg� Almhl� bfiZ?mhl� r� lA�
Al_nAksZ�iZkZ�fbgbfbsZkehl*

Ae� bgoAgmZkbh� ]A� AfblbhgAl� ]A� CZlAl� ]A� A_A?mh� EgoAkgZ]Akh� �CAE%� Al� ng� bglmknfAgmh�
?eZoA� iZkZ� ?hgh?Ak� eZ� ]bfAglbsg� Ceh[Ze� ]Ae� bfiZ?mh� ]A� eZ� Z?mbob]Z]� ]A� eZ� ?hfiZ°qZ�
lh[kA�Ae�?Zf[bh�?ebfimb?h(�Zlq�?hfh�eZ�Aohen?bsg�]A�eZl�AfblbhgAl�]A�CAE�Z�eh�eZkCh�]Ae�
mbAfih� r� ?Z]AgZ� ]A� oZehk� ]A� ?AeegAq*� =lq(� ng� Z°h� fil(� ?AeegAq� aZ� ?Ze?neZ]h� r�
?Akmb_b?Z]h(�fA]bZgmA� ngZ� Agmb]Z]� AqmAkgZ� bg]AiAg]bAgmA(� ehl�=e?Zg?Al� -(� .� r� /� ]A� eZ�
DnAeeZ�]A�?Zk[hgh�lbCnbAg]h�eZ�ghkfZ�EOK�-0,20)-6.,-4(�Zlq�?hfh�Ag�ehl�?kbmAkbhl�]Ae�
CDC�Lkhmh?he(�iZkZ� mh]hl� ehl�iZqlAl�r�?hkihkZ?bsg*�U�Z]b?bhgZefAgmA�Ag�.,.-�lA�aZg�
kAZebsZ]h� Zn]bmhkqZl� bgmAkgZl� kAeZ?bhgZ]Zl� ?hg� eZ� anAeeZ� ]A� ?Zk[hgh� Ag� 1� iZqlAl�
�BkZg?bZ(�LhkmnCZe(�EkeZg]Z(�AliZ°Z�r�Ae�NAbgh�Qgb]h%*�

HZl� AfblbhgAl� mZf[bog� lA� kAihkmZg� r� oAkb_b?Zg� ]Al]A� .,.-� ?hg� eZ� ?eZlb_b?Z?bsg�
AlmZ[eA?b]Z� ihk� Ae� Almig]Zk� ?hkihkZmboh� ]A�?hgmZ[beb]Z]� A� Eg_hkfAl� ]Ae� Lkhmh?heh� ]A�
CZlAl�]A�A_A?mh�EgoAkgZ]Akh��CDC�Lkhmh?he%(�]AlZkkheeZ]h�ihk�Ae�?hglAch�AfikAlZkbZe�
Ing]bZe� iZkZ� Ae�@AlZkkheeh� OhlmAgb[eA*� Ag� Ae� ?Zlh�]A� eZl� AfblbhgAl�]A�=e?Zg?A� /(� lA�
nmbebsZ� eZ�?eZlb_b?Z?bsg�AlmZ[eA?b]Z�Ag� eZ�in[eb?Z?bsg�]Ae�Lkhmh?heh�]A�CAE� �Almig]Zk�]A�
?hgmZ[beb]Z]�r�NAihkmAl�]A�?Z]AgZ�]A�RZehk�?hkihkZmboZ��=e?Zg?A�/%�*

�`�]bjYbhUf]c�XY�
Ya]g]cbYg�jYf]Z]WUXc�
dUfU�-+-,�Yg�XY�
13,)1/1�h�XY�
:F-Y)

OACxg� eZ� oAkb_b?Z?bsg(�Ae� bgoAgmZkbh�]A�AfblbhgAl�oAkb_b?Z]h�iZkZ�.,.-�Al�]A�24-*200�
mhgAeZ]Zl�]A�?K.A�?hg�Ae�Ag_hjnA�]A�fAk?Z]h��34.*0.-�mhgAeZ]Zl�]A�?K.A�Ag�.,.,%*�
HZ� ]blfbgn?bsg� ]A� eZl� AfblbhgAl� ]A� Ze?Zg?A� .� lA� ]A[A� Z� eZ� bfieAfAgmZ?bsg� ]A� eZl�
Z??bhgAl�]A_bgb]Zl�Ag�Ae�LeZg�]A�PkZglb?bsg�AgAkComb?Z*

�D"J"FE�J�;�C�GIFKF:FCF�;�� �"�
�VUgUXc�Yb�Y`�aYfWUXc�

�D"J"FE�J�;�� �"�"JF�,/+1/�
�VUgUXc�Yb�Y`�aYfWUXc�

:UhY[cfxU
�a]g]cbYg�XY� �"�

�h�:F-Y�
� :UhY[cfxU

�a]g]cbYg�XY� �"�
�h�:F-Y�

�

=e?Zg?A� -6� AfblbhgAl�
]bkA?mZl

/*050 -�
?-*� AfblbhgAl� r�
Z[lhk?bhgAl� ]bkA?mZl� ]A�
CAE

/*050 -�

=e?Zg?A� .6� AfblbhgAl�
bg]bkA?mZl� ]A� eZ�
AeA?mkb?b]Z]

/.4*3., 04�
?.*� AfblbhgAl� bg]bkA?mZl�
]A� CAE� ]A� AgAkCqZ�
bfihkmZ]Z��fAk?Z]h%

/.4*3., 04�

=e?Zg?A�/6�hmkZl�AfblbhgAl�
bg]bkA?mZl

/05*0/- 1-�

?/*� AfblbhgAl� bg]bkA?mZl�
]A�CAE�]Ae�mkZglihkmA

.*32, ,(0�

?0*� AfblbhgAl� bg]bkA?mZl�
]A� CAE� ]A� ehl� ikh]n?mhl�
nmbebsZ]hl� ihk� eZ�
hkCZgbsZ?bsg

.-4*/5, /.�

?1*� AfblbhgAl� bg]bkA?mZl�
]A� CAE� Zlh?bZ]Zl� Ze� nlh�
]A� ikh]n?mhl� ]A� eZl�
hkCZgbsZ?bhgAl

-.4*.4. -5�

JBdQ? 02+(0.0 �+** � JBdQ? � 02+(0.0� �+** �

ObCnbAg]h� eZ� ghkfZ� EOK�-0,20(� ?hg�Ae� Ag_hjnA�[ZlZ]h�Ag�Ae�fAk?Z]h�Ae� 04(..��]Ae�
bgoAgmZkbh� ]A� AfblbhgAl� ]A� CAE� ?hkkAlihg]A� Z� eZ� ?ZmAChkqZ� ?.� �AfblbhgAl� bg]bkA?mZl�
ikh?A]AgmAl�]A�eZ�AgAkCqZ�bfihkmZ]Z�(�lACnb]Z�]A�eZ�?ZmAChkqZ�?0��AfblbhgAl�bg]bkA?mZl�
]A�CAE�ikh?A]AgmAl�]A�ehl�ikh]n?mhl�nmbebsZ]hl�ihk�eZ�hkCZgbsZ?bsg��?hg�Ae�/.(,0��]Ae�
mhmZe�]A�AfblbhgAl�]A�CAE*�HZ�?ZmAChkqZ�?1� �AfblbhgAl� bg]bkA?mZl�]A�CAE�Zlh?bZ]Zl�Ze�
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nlh�]A�ikh]n?mhl�]A�eZ�hkCZgbsZ?bsg��kAikAlAgmZ�Ae�-4(4.��]Ae�mhmZe*�HZl�?ZmAChkqZl�?-�
r�?/�lseh�ZihkmZg�ng�,(1-��r�ng�,(0,��kAliA?mboZfAgmA*�

ObCnbAg]h�CDC�ikhmh?he(�Ae�1-��]A� eZl�AfblbhgAl�?hkkAlihg]A�Ze�=e?Zg?A�/(�lACnb]h�
]Ae�=e?Zg?A�.�?hg�Ae�04��r�Ae�=e?Zg?A�-�?hg�fAghl�]Ae�-��]A�eZl�AfblbhgAl�]A�CAE*�

HZl� bgmAglb]Z]Al� ]A� ehl� Ze?Zg?Al� -'.� ]A� ?AeegAq� lA� aZg� kA]n?b]h� ikbg?biZefAgmA�
]A[b]h�Z�ehl�Al_nAkshl�kAZebsZ]hl�]Agmkh�]Ae�LeZg�]A�PkZglb?bsg�AgAkComb?Z*�Ag�?nZgmh�Z�
eZ�Aohen?bsg�]A�eZ�bgmAglb]Z]�]A�eZl�AfblbhgAl(�?Z[A�lA°ZeZk�jnA�lA�aZg�kA?Ze?neZ]h�eZl�
AfblbhgAl�iZkZ�Ae�Z°h�[ZlA�.,.,(�bg_hkfZ?bsg�jnA�lA�Aqieb?Z�Ag�Ae�?Ziqmneh�3*/*�DnAeeZ�
]A�?Zk[hgh6�=e?Zg?A�r�fAmh]hehCqZ�]A�?ie?neh*
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�b�-+-,�:Y``bYl�
WcadYbgz�
.)/4/�hcbY`UXUg�
XY�:F-)

Ag� Ae� fZk?h� ]A� lnl� Al_nAkshl� iZkZ� CAlmbhgZk� eZl� AfblbhgAl� ]A� CZlAl� ]A� A_A?mh�
bgoAkgZ]Akh(� Ag� .,..� ?AeegAq� ?hfiAglZ� /*050� mhgAeZ]Zl� ]A� ?K.� ]Ae� Ze?Zg?A� -� ]A�
.,.-� Z]jnbkbAg]h� /*050� ?ko]bmhl� ?AN� �kA]n??bhgAl� ?Akmb_b?Z]Zl� ]A� AfblbhgAl%� Ag� Ae�
fAk?Z]h� ohengmZkbh� ]Ae� LkhrA?mh� ]A� AgAkCqZ� Aseb?Z� Ag� Ag� PbkngAeoAeb� b� ?hbf[ZmhkA�
�cg]bZ%�lACxg�?@I��?eAZg�@AoAehifAgm�IA?aZgblf%(�iZkZ�Ze?ZgsZk� eZ�gAnmkZeb]Z]�Ag�
eZl�AfblbhgAl�?hg�anAeeZ�]A�?Zk[hgh�]Ae�=e?Zg?A�-�]A� mh]hl� ehl�iZqlAl*�Ae�ikhrA?mh�
?hglblmA�Ag�ng�iZjnAmA�]A�.1,�ZAkhCAgAkZ]hkAl�iZkZ�ngZ�?ZiZ?b]Z]�mhmZe�bglmZeZ]Z�]A�
12(.1�IS*

Hhl�kAlnemZ]hl�h[mAgb]hl�Ag�Ae�bgoAgmZkbh�]A�AfblbhgAl�]A�CAE�mZf[bog�lhg�xmbeAl�iZkZ�
]Zk� kAlinAlmZ� Z� ehl� ]blmbgmhl� qg]b?Al� ]A� lhlmAgb[beb]Z]� Ag� Ae� jnA� iZkmb?biZ� eZ�
hkCZgbsZ?bsg(�?hfh�BPOA0CKK@(�?@L(�OnlmZbgZermb?l�r��OmZg]Zk]�Amab?l�*

Ag�Ae�Z°h�.,.-�?Z[A�]AlmZ?Zk�jnA�?AeegAq�aZ�lb]h�kA?hgh?b]h�ihk�ln�?hfikhfblh�?hg�
eZ� lhlmAgb[beb]Z]� r� eZ� en?aZ� ?hgmkZ� Ae� ?Zf[bh� ?ebfimb?h� ihk� ?@L(� jnA� CAlmbhgZ� ng�
lblmAfZ� ]A� ]boneCZ?bsg� Ceh[Ze� iZkZ� jnA� bgoAklhkAl(� AfikAlZl(� ?bn]Z]Al(� AlmZ]hl� r�
kACbhgAl�fb]Zg�ln�bfiZ?mh�Zf[bAgmZe{(�ZlACnkZg]h�ng�enCZk�Ag�ln�ikAlmbCbhlZ�#HblmZ�=#*

"b]W]Uh]jU�JW]YbWY(9UgYX�KUf[Yhg��J9K�

O?bAg?A)[ZlA]� mZkCAml� Al� ngZ� bgb?bZmboZ�]A�?@L� �ZgmAl�?Zk[hg�@bl?ehlnkA�LkhcA?m%(� Ae�
LZ?mh� Ing]bZe� ]A� eZl� JZ?bhgAl� Qgb]Zl(� Ae� Shke]� NAlhnk?Al� EglmbmnmA� �SNE%� r� Shke]�
Sbe]eb_A� Bng]� �SSB%(� ]A� eZ� jnA� _hkfZg� iZkmA� fil� ]A� .*,,,� ?hfiZ°qZl� Ag� mh]h� Ae�
fng]h*� On� h[cAmboh� Al� ZnfAgmZk� Ae� ?hfikhfblh� ]A� eZl� AfikAlZl� ?hg� eZ� CAlmbsg�
lhlmAgb[eA(� Zlq� ?hfh� eZ� [xljnA]Z� ]A� lhen?bhgAl� fil� Zf[b?bhlZl� _kAgmA� Ze� ?Zf[bh�
?ebfimb?h*

AlmZ� bgb?bZmboZ(� ZebgAZ]Z� ?hg� Ae� =?nAk]h� ]A� LZkql(� mbAgA� ?hfh� h[cAmboh� Zrn]Zk� Z� _bcZk�
AlmkZmACbZl�?hgmkZ�Ae�?Zf[bh�?ebfimb?h�[ZlZ]Zl�Ag�eZ�?bAg?bZ�iZkZ�kA]n?bk�eZl�AfblbhgAl�
]A�CZlAl�]A�A_A?mh�bgoAkgZ]Akh*�=lq(�iAklbCnA�ebfbmZk�Ae�?ZeAgmZfbAgmh�Ceh[Ze�Z�ng�gboAe�
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fnr� bg_Akbhk�Z�.y?�ihk�Ag?bfZ�]A� ehl�gboAeAl�ikAbg]nlmkbZeAl�r�ikhlACnbk� ehl�Al_nAkshl�
iZkZ�ebfbmZk�Ae�?ZeAgmZfbAgmh�Z�-(1y?*

Ag�AlmA�lAgmb]h(�Ag�.,-5�?AeegAq�lA�?hfikhfAmbs�Z�]AlZkkheeZk�ng�h[cAmboh�]A�kA]n??bsg�
]A�AfblbhgAl�]A�[ZlA�?bAgmq_b?Z�r�Ag�.,.-�eZ�?hfiZ°qZ�kA_nAksZ�ln�?hfikhfblh�Ag� eZ�
en?aZ� ?hgmkZ� Ae� ?Zf[bh� ?ebfimb?h� fA]bZgmA� Ae� AlmZ[eA?bfbAgmh� ]A� h[cAmbohl� A� abmhl�
?hg?kAmhl� iZkZ� eZ� kA]n??bsg� ]A� AfblbhgAl� oZeb]Z]hl� ihk� eZ� O?bAg?A� >ZlA]� PZkCAml�
bgbmZmboA��O>Pb%�ZebgAZ]hl�?hg�ng�Al?AgZkbh�-*1^?*

=lq(�?AeegAq�lA�?hfikhfAmA�Z6

¿ NA]n?bk�eZl�AfblbhgAl�Z[lhenmZl�]A�CAE�]A�Ze?Zg?A�-�r�.�r�eZl�AfblbhgAl�]A�CAE�
]A�Ze?Zg?A�/�]A�eZl�Z?mbob]Z]Al�kAeZ?bhgZ]Zl�?hg�Ae�?hf[nlmb[eA�r�eZ�AgAkCqZ�Ag�
ng�3,��iZkZ�.,/,�?hg�kAliA?mh�Ze�Z°h�[ZlA�.,.,*

¿ =nfAgmZk� Ae� Z[ZlmA?bfbAgmh� ZgnZe� ]A� AeA?mkb?b]Z]� kAghoZ[eA� ]Ae� ,�� Ag� .,.,�
aZlmZ�Ae�-,,��iZkZ�.,.1*�

¿ NA]n?bk� Ag� ng� .-�� Ag� .,.1(� ?hg� .,.,� ?hfh� Z°h� [ZlA(� eZl� AfblbhgAl� ]A�
Ze?Zg?A�/�CAgAkZ]Zl�ihk�eZ�?hfikZ�]A�ikh]n?mhl(�lAkob?bhl�r�[bAgAl�]A�?ZibmZe*

LZkZ�Ze?ZgsZk�Almhl�h[cAmbohl(�ihk�ng�eZ]h(�?AeegAq�aZ�Zikh[Z]h�ng�LeZg�]A�PkZglb?bsg�
AgAkComb?Z�ihk�Ae�?nZe�Ae�lnfbgblmkh�Aeo?mkb?h�]A� eZ�?hfiZ°qZ�lAki�-,,��kAghoZ[eA�Ag�
.,.1*� Lhk� hmkh� eZ]h(� lA� ikAoog� Z??bhgAl� ]A� ?hfikhfblh� ?hg� ehl� ikhoAA]hkAl� iZkZ�
Ze?ZgsZk�eZl�kA]n??bhgAl�]A�AfblbhgAl�ikAoblmZl�Ag�eZ�?Z]AgZ�]A�lnfbgblmkh*

HZ�mkZglb?bsg�aZ?bZ�ngZ�A?hghfqZ�[ZcZ�Ag�?Zk[hgh�Al�ngZ�]A� eZl� eqgAZl�]A�Z??bsg�]Ae�
LeZg�AlmkZmoCb?h�]A�OhlmAgb[beb]Z]�]A�eZ�?hfiZ°qZ(�Zlq�?hfh�]Ae�LeZg�@bkA?mhk�AOC*�Hhl�
]hl�ieZgmAl�Almig�hkbAgmZ]hl�hkbAgmZ]h(�AgmkA�hmkhl�h[cAmbohl(�Z�fbmbCZk�Ae�bfiZ?mh�jnA�eZ�
Z?mbob]Z]�]A�eZ�?hfiZ°qZ�inA]Z�mAgAk�lh[kA�Ae�?Zf[bh�?ebfimb?h*

GfYW]c�]bhYfbc�XY`�WUfVcbc

Ae� ikA?bh� bgmAkgh� ]Ae� ?Zk[hgh� Al� ngZ� aAkkZfbAgmZ� _bgZg?bAkZ� jnA� iAkfbmA� kA_eAcZk� ehl�
?hlmAl� lh?bZeAl(� Zf[bAgmZeAl� r� A?hgsfb?hl� ]Ae� ?Zf[bh� ?ebfimb?h� kAliA?mh� Z� eZl�
AfblbhgAl�]A�CZlAl�]A�A_A?mh�bgoAkgZ]Akh�CAgAkZ]Zl�ihk�Ae�?hglnfh�]A�AgAkCqZ�r�ehl�
fZmAkbZeAl�gA?AlZkbhl�iZkZ�eZ�Z?mbob]Z]�]bZkbZ�]A�ngZ�hkCZgbsZ?bsg*�

On�Zgieblbl�iAkfbmA�Z°Z]bk� oZehk�Z� eZl� bgoAklbhgAl�jnA�]blfbgnrAg� ehl�?hlmAl�lh?bZeAl(�
Zf[bAgmZeAl�r�A?hgsfb?hl(�CAgAkZg]h�Zlq� bg?Agmbohl�Z� eZ� bgghoZ?bsg�Ag� eZl�AfikAlZl�
?hg� [ZcZl� AfblbhgAl� ]A� ?Zk[hgh*� PZf[bog� iAkfbmA� Zgmb?biZk� iheqmb?Zl� jnA� inA]Zg�
Z_A?mZk�Z�eZl�hiAkZ?bhgAl�h�Z�eZ�?Z]AgZ�]A�lnfbgblmkh�]A�eZ�AfikAlZ*�=lq�?hfh�Zrn]Z�Z�
Ze?ZgsZk�Zf[b?bhlhl�h[cAmbohl�]A�kA]n??bsg�]A�AfblbhgAl*

?hg�Ae�ikA?bh� bgmAkgh�]Ae�?Zk[hgh�Al�ihlb[eA�mkZleZ]Zk�Ae� bfiZ?mh�AfikAlZkbZe�lh[kA�Ae�
?Zf[bh� ?ebfimb?h� Z� mokfbghl� _bgZg?bAkhl(� eh� jnA� ?hgmkb[nrA� Z� mkZ]n?bk� Ae� ?Zk[hgh� Ag�
mokfbghl� kAeAoZgmAl� iZkZ� eZ� AfikAlZ� r� kA_hksZk� Ae� ?hfikhfblh� bgmAkgh*�NAlihg]bAg]h�
Zlq�Z�eZl�]AfZg]Zl�]A�bgoAklhkAl�r�?ebAgmAl(�r�fAchkZg]h�Ae�ihlb?bhgZfbAgmh�]A�?AeegAq�
Ag�fZmAkbZ�]A�?Zf[bh�?ebfimb?h*

Ag�AlmA�lAgmb]h(�]nkZgmA�Ae�.,.-�lA�aZ�eeAoZ]h�Z�?Z[h�ng�Almn]bh�]A�hi?bhgAl�]A�LkA?bh�
EgmAkgh� ]Ae� ?Zk[hgh� �LE?%� ihlb[eAl� iZkZ� ?AeegAq(� h[mAgbAg]h� ngZ� ikbfAkZ� ikhinAlmZ�
ikAebfbgZk�]A�PZlZ� EgmAkgZ�Ze�?Zk[hgh*�?hfh�?hgmbgnZ?bsg�]Ae�ikhrA?mh(� Z� _bgZeAl�]Ae�
.,.-� lA� AfiAss� ng� ibehmh� ]A� Zieb?Z?bsg� ]A� AlmZ� mZlZ� bgmAkgZ(� jnA� lA� ]AlZkkheeZki�
]nkZgmA�Ae�.,..*
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9]cX]jYfg]XUX
?AeegAq� kA?hgh?A� Ae� IA]bh� =f[bAgmA� r� ?Zf[bh� ?ebfimb?h� ?hfh� ngh� ]A� ehl� mkAl�
ikbg?bibhl�[ilb?hl� ?nrZ� Zieb?Z?bsg� Al�]A� ?Zki?mAk� mkZgloAklZe� Ag� mh]Zl� eZl� eqgAZl�]A�
Z?mnZ?bsg� r� ?hfikhfblhl� ]A� eZ� ?hfiZ°qZ*� Al� ihk� Aeeh� ihk� eh� jnA� eZ� ikhmA??bsg� r�
ikAlAkoZ?bsg� ]Ae� fA]bh� Zf[bAgmA� r� ln� [bh]boAklb]Z]� Ag� ehl� jnA� lA� ]AlZkkheeZg� eZl�
Z?mbob]Z]Al�]A�eZ�?hfiZ°qZ�Al�ngZ�ikbhkb]Z]�iZkZ�?AeegAq*

@Agmkh�]Ae�LeZg�@bkA?mhk�AOC(�?AeegAq�aZ�b]Agmb_b?Z]h(�]Agmkh�]A�eZ�eqgAZ�AlmkZmoCb?Z�]A�
�?kA?Ak�?hg�ngZ�ikhinAlmZ�fA]bhZf[bAgmZe�lhlmAgb[eA�Z�eZkCh�ieZsh�(�eZ�gA?Alb]Z]�]A�
]AlZkkheeZk�Z??bhgAl�]bkbCb]Zl�Z�kAliAmZk�r�fbgbfbsZk�Ae�bfiZ?mh�]A�?AeegAq�Ag�AliZ?bhl�
gZmnkZeAl�r�Ag�eZ�[bh]boAklb]Z]*

:fYWYf�Wcb�ibU�
dfcdiYghU�
aYX]cUaV]YbhU`�
gcghYb]V`Y�U�`Uf[c�
d`Unc)

QgZ�]A�AlmZl�Z??bhgAl�]A_bgb]Zl�Ag�Ae�LeZg�@bkA?mhk�AOC�Al�eZ�]A�b]Agmb_b?Zk�r�AoZenZk�Ae�
bfiZ?mh� lh[kA� eZ� [bh]boAklb]Z]� r� ehl� AliZ?bhl� gZmnkZeAl(� b]Agmb_b?Zg]h� eZl� ikAZl�
Z_A?mZ]Zl�ihk�eZl�Z?mbob]Z]Al�]A�eZ�AfikAlZ�r�eZ�eACbleZ?bsg�Zieb?Z[eA�lh[kA�eZl�fblfZl(�
?hg�Ae�_bg�]A�bfieAfAgmZk�eZl�Z??bhgAl�?hkkAlihg]bAgmAl�iZkZ�fbgbfbsZk�AlmA�bfiZ?mh�r�
ikAlAkoZk�Ae�fA]bh�gZmnkZe*�

?YffUa]YbhU�
]bhYfbUW]cbU`��J8C�D��
dUfU�]XYbh]Z]WUf�m�
YjU`iUf�Y`�
Wiad`]a]Ybhc�XY�hcXU�
`U�`Y[]g`UW]zb�Yb�
hYaUg�XY�
V]cX]jYfg]XUX)

Ag� AlmA� lAgmb]h(� ?AeegAq� ]blihgA� ]A� ngZ� aAkkZfbAgmZ� bgmAkgZ?bhgZe� �O=HAI%� iZkZ�
b]Agmb_b?Zk�r�AoZenZk�Ae�?nfiebfbAgmh�]A�mh]Z�eZ�eACbleZ?bsg�jnA�lA�Zieb?Z�Z�eZ�?hfiZ°qZ�
Ag�mAfZl�]A�[bh]boAklb]Z](�AgmkA�hmkhl�?hfh�?Zeb]Z](�lACnkb]Z]�r�lZen](�AgAkCqZ(�Am?*�
Ag� Ae� .,.-� lA� aZg� kAZebsZ]h� 1� lAlbhgAl� ]A� _hkfZ?bsg� �Ag� BkZg?bZ(� EkeZg]Z(� LhkmnCZe(�
AliZ°Z�r�NAbgh�Qgb]h%�r�4�lAlbhgAl�]A�?hg?bAg?bZ?bsg��Ag�@bgZfZk?Z(�OnA?bZ(�LZqlAl�
>Zchl(� =nlmkbZ(� BbgeZg]bZ(� OnbsZ(� EmZebZ� r� LhehgbZ%� Ag� eZl� ?nZeAl� lA� aZ� bgmkh]n?b]h� eZ�
aAkkZfbAgmZ*�=]Afil(�lA�aZg�kAZebsZ]h�lAlbhgAl�]A�ZfiebZ?bsg�Z�ehl�iZqlAl�bfieb?Z]hl�
Ag�eZ�?Akmb_b?Z?bsg�EIO�]Ae�.,.-��BkZg?bZ(�LZqlAl�>Zchl(�LhkmnCZe(�EkeZg]Z�r�OnbsZ%*

KmkZ�aAkkZfbAgmZ�]A�eZ�jnA�]blihgA�?AeegAq�iZkZ�eZ�fhgbmhkbsZ?bsg�]A�ln�bfiZ?mh�Ag�Ae�
fA]bh�gZmnkZe�Al�eZ�aAkkZfbAgmZ�@ZJ=*� lmZ�iAkfbmA�b]Agmb_b?Zk�ehl�AfieZsZfbAgmhl�jnA�
Almig� Ag� AliZ?bhl� ikhmACb]hl*� @nkZgmA� Ae� .,.-� lA� aZ� ZfiebZ]h� eZ� bg_hkfZ?bsg� ]A�
mbihehCqZl� ]A� AliZ?bhl� ikhmACb]hl(� [ZcZg]h� Z� gboAe� ]A� iZqlAl(� rZ� jnA� Ag� .,.,�
xgb?ZfAgmA�lA�oblnZebsZ[Z� eZ�NA]�JZmnkZ�.,,,*�=]Afil(�Ag�.,.-�lA�aZg� bg?hkihkZ]h�
ehl�Al?AgZkbhl�?ebfimb?hl�Ag� eZ� aAkkZfbAgmZ(� eh�jnA�iAkfbmA� h[mAgAk� bg_hkfZ?bsg�]A� eZ�
Z_A?mZ?bsg�]Ae�?Zf[bh�?ebfimb?h�Ag�?Z]Z�AfieZsZfbAgmh�r�Zlq�aZ?Ak�ng�lACnbfbAgmh�]A�
ln� Aohen?bsg(� Zlq� ?hfh� iZkZ� eZ� b]Agmb_b?Z?bsg� r� Zieb?Z?bsg� ]A� fA]b]Zl� ikAoAgmboZl� r�
?hkkA?mboZl*�

?hg� mh]h�Aeeh(�lAki�ihlb[eA� eeAoZk�Z�?Z[h�hmkZ�Z??bsg�]A_bgb]Z�Ag�Ae�LeZg�@bkA?mhk�AOC�
kAeZmboZ� Z� kAZebsZk� ngZ� fhgAmbsZ?bsg� ]A� eZl� bgmAkZ??bhgAl� ]A� eZ� AfikAlZ� ?hg� eZ�
[bh]boAklb]Z]�r�ehl�AliZ?bhl�gZmnkZeAl(�?hfh�ZihkmA�]A�?ZibmZe�gZmnkZe*�Ag�AlmA�lAgmb]h(�
]nkZgmA� Ae� .,..� r� .,./� lA� mkZ[ZcZki� Ag� AlmA� ikhrA?mh*� Ae� ikbfAk� iZlh� ?hglblmbki� Ag�
kAZebsZk�ng�Zgieblbl�]A�Aqihlb?bsg�]A�Z�kbAlChl�r�hihkmngb]Z]Al�]A�?ZibmZe�JZmnkZe*�

Ae� kAlnemZ]h�]A� Zieb?Zk� AlmA� gnAoh� Ag_hjnA�ikhihk?bhgZ� ngZ� gnAoZ� iAkliA?mboZ� Ag� eZ�
AfikAlZ� Z� eZ� ahkZ� ]A� bgmACkZk� ZliA?mhl� Zf[bAgmZeAl(� A?hgsfb?hl� r� lh?bZeAl� jnA�
Zrn]Ag�Z�oZehkZk�ln�?hgmkb[n?bsg�Z�eZ�lh?bA]Z](�mhfZk�fAchkAl�]A?blbhgAl�]A�CAlmbsg�r�
?hglAkoZ?bsg�]A�ehl�Z?mbohl�gZmnkZeAl�(�r�CAgAkAg�oZehk�?hfiZkmb]h�ihk�eZ�lh?bA]Z]�r�Ae�
fA]bh� gZmnkZe*� Ae� ?ZibmZe� gZmnkZe� r� eZ� [bh]boAklb]Z]� mbAgAg� ng� bfiZ?mh� ]bkA?mh� lh[kA�
]blmbgmhl�K[cAmbohl� ]A�@AlZkkheeh� OhlmAgb[eA� ]A� eZ� =CAg]Z� .,/,� ]A�JZ?bhgAl�Qgb]Zl*�
PZgmh�Al�Zlq�jnA�fA]bZgmA�ngZ�?hkkA?mZ�bg?hkihkZ?bsg�]Ae�?ZibmZe�gZmnkZe�]Agmkh�]Ae�ieZg�
]A�gACh?bh�r�?nemnkZ�?hkihkZmboZ�]A� eZ�AfikAlZ(�lA�inA]A�?hglACnbk�ngZ�?hgmkb[n?bsg�
lnlmZg?bZe�lh[kA�]b_AkAgmAl�K@O*
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Obg�Af[ZkCh(�Ag�Ae�?Zlh�?hg?kAmh�]A�AlmA�ikhrA?mh(�]hg]A�?AeegAq�ikAmAg]A�aZ?Ak�ngZ�
ikbfAkZ�ZikhqbfZ?bsg�Z� eZ� mAfimb?Z�]Ae� ?ZibmZe� gZmnkZe(� eZ� ?hgmkb[n?bsg�fil� lnlmZg?bZe�
lAki�Ag�ehl�h[cAmbohl6

-/�{�=??bsg�?ebfimb?Z -0�{�Rb]Z�Z?nimb?Z -1�{�Rb]Z�Ag�eZ�mbAkkZ

=� ?hgmbgnZ?bsg� lA� ikAlAgmZ� Ae� mhmZe� ]A� AliZ?bhl� ikhmACb]hl� ZgZebsZ]hl� lACxg� eZl�
?ZmAChkqZl�]A�eZ�QE?J6�

KchU`�XY�g]h]cg�
UbU`]nUXcg

Ec�UZYWhUXc 8ZYWhUXc
��XY�Yad`UnUa]Ybhcg�Yb�

vfYUg�dfchY[]XUg

=nlmkbZ /*-45 .*44, /,5 �-,��

@bgZfZk?Z -*/1- -*/., /- �.��

BkZg?bZ -.*/55 --*234 3.- �2��

EkeZg]Z -*330 -*3./ 1- �/��

EmZebZ .-*22/ .,*14- -*,4. �1��

LZqlAl�>Zchl 325 24- 44 �--��

LhehgbZ 2*5-- 2*,25 40. �-.��

LhkmnCZe 1*514 1*00/ 1-1 �5��

AliZ°Z -,*3// 5*1.3 -*.,2 �--��

OnbsZ 1*/,4 1*./3 3- �-��

NAbgh�Qgb]h 5*./2 4*/02 45, �-,��

:Y``bYl�KchU` 24)-4, 2.)/30 0)3+1 �1 �

!0IPPRI>�GYIR:E�GSR�QBW�HI�
�&&�IQTPE@EQMIR:SW�IR�
PSGEPMHEHIW�,SVIW:EPIW�
MVPERHIWEW��UYI�
TVSTSVGMSRER�YR�LBFM:E:�
eRMGS�TEVE�QYGLEW�IWTIGMIW��
0IPPRI>�GSPEFSVE�
EG:M<EQIR:I�GSR�0SMPP:I�
TEVE�KEVER:M@EV�IP�
QER:IRMQMIR:S�HI�PE�
FMSHM<IVWMHEH�?�PE�
WSW:IRMFMPMHEH�HI�PSW�
FSWUYIW��0IPPRI>�?�0SMPP:I�
KEVER:M@ER�UYI�IP�MQTEG:S�
QIHMSEQFMIR:EP�HI�
RYIW:VEW�MR,VEIW:VYG:YVEW�
WIE�QbRMQS�IR�PSW�LIVQSWSW�
FSWUYIW�MVPERHIWIW!�

Ac>b�9fcd>m�(�?YU`h>�UbX�
JUZYhm�DUbU[Yf

�@C?QjQ@YUAdBc�UA�sbUQc�VBbUcdQ?Uc�cUAcYR?Uc�UA�"b?QATQ�

?AeegAq� EkeZg]Z� mbAgA� ZikhqbfZ]ZfAgmA� /,,� AfieZsZfbAgmhl� Ag� ikAZl� _hkAlmZeAl�
jnA� lhg� Zf[bAgmZefAgmA� lAglb[eAl*� Hhl� [hljnAl� lhg� ikhibA]Z]� ]A� eZ� AfikAlZ�
_hkAlmZe� AlmZmZe� ?hbeemA� �Ae� ghf[kA� lbCgb_b?Z� [hljnAl� Ag� bkeZg]ol%*� Ph]Zl� eZl�
hiAkZ?bhgAl� ]A� ?hglmkn??bsg� r�fZgmAgbfbAgmh� Ag� AlmZl� ikAZl� _hkAlmZeAl� lA� kbCAg�
ihk�ehl�kAjnblbmhl�]A�?hbeemA(�]hg]A�kAjnbAkA�eZ�kAZebsZ?bsg�]A�ngZ�AoZenZ?bsg�kbAlCh�
Zf[bAgmZe��AN=%�iZkZ�Ae�]AlZkkheeh�]A�eZl�Z?mbob]Z]Al�Ag�eZ�shgZ*�

HZ� AoZenZ?bsg� ]A� kbAlCh� Zf[bAgmZe� _ng?bhgZ� kACblmkZg]h� Ag� Ae� =k?aboh� ]Ae�
AfieZsZfbAgmh� eZl� ]AlbCgZ?bhgAl� Zf[bAgmZeAl� r� eZl� ?ZkZ?mAkqlmb?Zl� Zf[bAgmZeAl�
ikAlAgmAl(� r� enACh� AgnfAkZg]h� jno� fbmbCZ?bhgAl� h� fA]b]Zl� ]A� CAlmbsg� ]A[Ag�
bfieAfAgmZklA�iZkZ�AobmZk�ng�bfiZ?mh�gACZmboh�Ag�eZl�?ZkZ?mAkqlmb?Zl�]Ae�enCZk*�LZkZ�
Aeeh� ?AeegAq� EkeZg]Z� fZgmbAgA� ngZ� eblmZ� ]A� oAkb_b?Z?bsg� ]A� AoZenZ?bsg� ]A� kbAlCh�
Zf[bAgmZe*� =]Afil(� ehl� ?hgmkZmblmZl� r� AfieAZ]hl� kAeAoZgmAl� ]A� ?AeegAq� mZf[bog�
Almig�_hkfZ]hl�Ag�AoZenZ?bsg�]A�kbAlChl�Zf[bAgmZeAl*
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DYTBc�TU�SYWyUvQc�UA�?Bc�U@C?QjQ@YUAdBc�TU�9U??AUh��cCQvQ�

Ag� ?AeegAq� AliZ°Z� lA� aZ� ]AlZkkheeZ]h� ng�
ikhrA?mh� ghoA]hlh� r� lbgCneZk� jnA� lhen?bhgZ� eZ�
ikh[eAfimb?Z� hiAkZmboZ� ?nZg]h� eZl� ?bCyA°Zl�
Zgb]Zg�Ag�ehl�AfieZsZfbAgmhl*�

�Lhk� OZg� >eZl� eZ� ?bCyA°Z� oAkil�*� PZe� r� ?hfh�
AqikAlZ� Ae� kA_kig(� ZgnZefAgmA� ihk� _A[kAkh�
Zgb]Zg�Ag� eZl� mhkkAl�]A� mAeA?hfngb?Z?bhgAl� eZl�
?bCyA°Zl(� Zgng?bZg]h� [nAg� mbAfih(� Ae� lhe� r� Ae�
?Zehk*� =ng� Zlq(� ?nZg]h� eh� aZ?Ag� eZl�
=]fbgblmkZ?bhgAl� gh� iAkfbmAg� Ae� Z??Alh� Z� ehl�
AfieZsZfbAgmhl� ihk� Ae� kbAlCh� ]A� ?Zq]Z� ]A� ehl�
gb]hl(� jnA� inA]Ag� eeACZk� Z� iAlZk� AgmkA� 4,� r�
-,,GC*� Aeeh� ?hfihkmZ� ng� ?hgmkZmbAfih�
bfihkmZgmA(� rZ� jnA� gh� lA� iAkfbmAg� mZkAZl� ]A�
fZgmAgbfbAgmh� gb� gnAoZl� bglmZeZ?bhgAl� ]A�
mAeA?hfngb?Z?bhgAl� aZlmZ� jnA� AlmZl� ZoAl�
fbCkZg�r�]AcZg�ehl�gb]hl(�r�Ag�h?ZlbhgAl�lA�mkZmZ�
]A� iAkbh]hl� ]A� 5� fAlAl*� HnACh� ehl� gb]hl� lhg�
kAmbkZ]hl�r�rZ�lA�inA]Ag�oheoAk�Z� eeAoZk�Z�?Z[h�
eZl� mZkAZl� ]A� fZgmAgbfbAgmh� r� hiAkZ?bsg*� Obg�
Af[ZkCh(�eZl�?bCyA°Zl�kACkAlZg�Ze�Z°h�lbCnbAgmA�
Ze� fblfh� AfieZsZfbAgmh� r� onAeoAg� Z� ?hglmknbk�
lnl�gb]hl*�

?hfh� lhen?bsg� Z� AlmZ� lbmnZ?bsg(� iZkZ� gh�
iAkcn]b?Zk� Z� eZl� ZoAl� r� ih]Ak� lACnbk� ?hg� eZ�
Z?mbob]Z]�]bZkbZ�]A�?AeegAq(�lA�hims�ihk�_Z[kb?Zk�
ngZl� Almkn?mnkZl� fAmieb?Zl� ]A� lhihkmA� ]A� ehl�
gb]hl(�]A�fZgAkZ�jnA�eZl�?bCyA°Zl�gh�ikA?blZg�
kAaZ?Akehl�?Z]Z�Z°h�r�Z�ln�oAs�AobmZg�Ae�kbAlCh�
]A�?Zq]Z�]A� ehl�gb]hl(�aZ?bAg]h�?hfiZmb[eAl�Ae�
Z??Alh�Z�ehl�?Agmkhl�r�ln�Zgb]Z?bsg*�

OA� ikAlAgms� AlmZ� lhen?bsg� Z� eZl�
=]fbgblmkZ?bhgAl�Znmhgsfb?Zl�r�Ae�ikhrA?mh�_nA�
Zikh[Z]h*� Ag� .,.-� lA� aZg� ?hglmknb]h� oZkbhl�
gb]hl� fAmieb?hl� r� lA� AliAkZ� ]AlieACZk� eZ�
lhen?bsg� Ag� aZlmZ� .,,� AfieZsZfbAgmhl�
kAiZkmb]hl�ihk�eZ�CAhCkZ_qZ�AliZ°heZ*
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FbBdUSSYwA�TU?�>sRYdQd�i�8YBTYfUbcYTQT�UA�9U??AUh�FBbdeWQ?

?AeegAq�LhkmnCZe�kA?hgh?A�jnA�eZl�bg_kZAlmkn?mnkZl�]A�mAeA?hfngb?Z?bhgAl�bfiZ?mZg�
Ag� ehl� A?hlblmAfZl� ?bk?ng]ZgmAl� r� CAlmbhgZ� eZ� ikhmA??bsg� ]Ae� ai[bmZm� r� eZ�
[bh]boAklb]Z]�Z�mkZool�]A�ehl�lbCnbAgmAl�ikh?A]bfbAgmhl6

¿ ?nfieA�?hg�Ae�@A?kAmh)eAr�g^�05+.,,1(�jnA�mbAgA�?hfh�h[cAmboh�?hgmkb[nbk�Z�
eZ�[bh]boAklb]Z](�Z�mkZool�]A�eZ�?hglAkoZ?bsg�h�kAlmZnkZ?bsg�]A�ehl�ai[bmZml�
gZmnkZeAl�r�eZ�_ehkZ�r�_ZngZ�Z�mkZool�]A�eZ�ikhmA??bsg�]Ae�ai[bmZm(�eZ�CAlmbsg�r�
Ae�?hgmkhe�]A�eZl�AliA?bAl*

¿ ?nfieA� ?hg� Ae� @A?kAmh)eAr� g^� --+.,,/(� lheb?bmZg]h� Z� ehl� fngb?bibhl� eZ�
eb?Ag?bZ� ]A� gnAohl� lbmbhl(� jnA� bg?enrA� eZ� AoZenZ?bsg� ]A� ZliA?mhl�
Zf[bAgmZeAl*

¿ ?AeegAq�LhkmnCZe�?hgmbgxZ�fhgbmhkAZg]h� ehl�lbmbhl�Z� mkZool�]A� bgliA??bhgAl�
]A�fZgmAgbfbAgmh�]A�knmbgZ�iZkZ�ZlACnkZk�jnA�eZ�[bh]boAklb]Z]�eh?Ze�gh�lA�
oAZ�Z_A?mZ]Z�gACZmboZfAgmA*

¿ Lkh?A]bfbAgmh� ]A� ikhmA??bsg� ]A� gb]hl� ]A� ?bCyA°Zl� Ag� mhkkAl� ZgmAl� ]A� eZ�
AcA?n?bsg�]A�eZl�bgmAkoAg?bhgAl*�?AeegAq�LhkmnCZe�?hglnemZ�Ze�E?JB��Eglmbmnmh�
]A�?hglAkoZ«kh�]A�JZmnkAsZ�A�BehkAlmZl%�lbAfikA�jnA�ng�gb]h�]A�?bCyA°Zl�
bgmAk_bAkA�Ag�eZ�bgmAkoAg?bsg*
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