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+(� <X�[TaWX_fTeU\geTZX�[XXYg�\a�WX�ceT^g\]^�eh\`fV[bbgf�[TTe�fcbeXa�iXe'
W\XaW(� R\]� U_\]^g� ibbeT_� ZXfV[\^g� T_f� UXf_XV[g\aZfj\]mX� ibbe� geTafaTg\baT_X�
[TaWX_fZXfV[\__Xa&� a_(� ZXfV[\__Xa�W\X&� b`j\__X�iTa� WX� cTeg\]Xa�bY�[ha� ibbe'
jXec&�eTT^chagXa�[XUUXa�`Xg�`XXe�WTa�ssa�_TaW(

<X�[TaWX_fTeU\geTZX�\f� \a�jXmXa� XXa�VbageTVghXX_�ZXUXheXa(�R\]� ^b`g�gbg�
_XiXa�b`WTg�cTeg\]Xa�T^^bbeW�ZTTa�b`�XXa�ZXfV[\_� gXe�UXf_XV[g\aZ� TTa�XXa�
TeU\gXe� ibbe� gX� _XZZXa5� [Xg� ZXfV[\_� jbeWg� bcZX_bfg� Wbbe� TeU\geTZX� b`WTg�
cTeg\]Xa� Xe�m\V[�jXWXem\]Wf� gbX�iXeUbaWXa�[XUUXa�b`� WX� h\gfceTT^�iTa�WX�
TeU\gXe�aT�gX�_XiXa(�@Xg�[X_X�iXe_bbc�iTa�WX�TeU\geTZX�UXehfg�gebhjXaf�bc�WX�
biXeXXa^b`fg�ghffXa�cTeg\]Xa� 4�Kb`f�jbeWg�\a�WX�biXeXXa^b`fg�gbg�TeU\geTZX�
WX�TeU\gXe�TTaZXWh\W�Xa�WX�cebVXWheX�h\gZXfg\ccX_W&�jX_^X�WXmX�`bXg�ib_ZXa(�
EXXfgT_�UXcXe^Xa�cTeg\]Xa�Xe�m\V[�XiXajX_�gbX�b`�\a�[ha�biXeXXa^b`fg�gbg�
TeU\geTZX�XXa�TeU\geTZX'\afgX__\aZ�bY�XXa� WXeWX�TTa�gX� Wh\WXa&�jX_^X�WTa�WX�
TeU\gXe�`bXg�UXabX`Xa(�NTT^�fg\ccX_Xa�WX�cTeg\]Xa�bb^�a\Xg�mX_Y�WX�TeU\geT_X�
cebVXWheX� h\g� \a� WX� biXeXXa^b`fg� gbg� TeU\geTZX5� m\]� baWXejXecXa� m\V[� WTa�
\`c_\V\Xg�TTa�WX�cebVXWheXeXZX_f&�jX_^X�WX�TeU\gXe�mX_Y�mT_�iTfgfgX__Xa�bY�W\X�\a�
[Xg�eXZ_X`Xag�iTa�WX�TTaZXWh\WX�TeU\geTZX'\afgX__\aZ�iXeiTg�m\]a(

,(� @Xg�\f�XiXajX_�a\Xg�h\gZXf_bgXa�WTg�ssa�iTa�WX�cTeg\]Xa&�W\X�TTaiTa^X'
_\]^� gbg� WX� TeU\geT_X� UXf_XV[g\aZ� gbXfgX`WX&� aTW\Xa� jX\ZXeg� b`� TTa� WX�
TeU\geTZX�WXX_�gX�aX`Xa�bY�b`�WX�TeU\geT_X�h\gfceTT^�h\g�gX�ibXeXa(�OTaaXXe�
WX�VbafXafhf�abcXaf�WX�TeU\geTZX�ghffXa�cTeg\]Xa�iXeWj\]ag&�mT_�WX�TeU\geT_X�
UXf_XV[g\aZ�ZXgbXgfg�`bXgXa�jbeWXa�TTa�WX�eXV[gfabe`Xa&�jX_^X�gXemT^X�iTa�
gbXcTff\aZ�m\]a(�<XmX�eXV[gfabe`Xa�mh__Xa�WTa�U\]i(�UXcT_Xa�bY�cTeg\]Xa�jX_�
WXZX_\]^� Wbbe� XXa�biXeXXa^b`fg� gbg� TeU\geTZX� ZXUbaWXa�m\]a5� bY�WX� TeU\gXe�
UXibXZW� \f� [Xg� ZXfV[\_� gX� UXf_XV[gXa5� bY�WX� TeU\gXe� XXa� VbeeXVgX� cebVXWheX�
[XXYg�ZXib_Z5�bY�WX�TeU\gXe�a\Xg�ba']h\fg�ZXbbeWXX_W�[XXYg&�Xam(

9eU\geTZX� \f� f_XV[gf� `bZX_\]^� WTa^� m\]� XXa� TeU\geTZXeXV[g�á� bb^� T_� m\]a�
cTeg\]Xa� m\V[� [\XeiTa� `XXfgT_� a\Xg� UXjhfg� b`WTg� m\]� biXe� WX� TeU\geT_X
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UXf_XV[g\aZ� T^^bbeW� U_\]iXa(� Aa� _TTgfgX� \afgTag\X� \f� [Xg� XiXajX_� b`WTg� XXa�
TeU\geTZXeXV[g�[ha�biXeXXa^b`fg� gbg�TeU\geTZX� U\aWXaW�iXe^_TTeg&� WTg�cTe'
g\]Xa�a\Xg�̂ haaXa�jX\ZXeXa�TTa�WX�TeU\geTZX�WXX_�gX�aX`Xa(�M\gX\aWX_\]^�\f�[Xg�
b`WTg�XXa�TeU\geTZXeXV[g�XXa� WjTaZh\gibXe\aZ�iTa�XXa� TeU\geT_X� h\gfceTT^�
`bZX_\]^�`TT^g&�WTg�ZXXa�cTeg\]�TTa�WX�h\gibXe\aZ�iTa�WX�TeU\geT_X�h\gfceTT^�
^Ta�bagfaTccXa(�<Xe[T_iX�iXe_bbcg�X_^X� TeU\geTZX�ZaPRWcT]b�XXa� TeU\geTZX'
eXV[g&�WTg�WX�UTf\f�Xa�WX�eXV[gfjXe^\aZ�ibbe�WX�TeU\geTZX�_XiXeg(�Ñ�GaX�VTaabg�
TVVXcg�g[Tg�g[X�\afg\ghg\ba�f[bh_W�XfVTcX�g[X�eXTV[�bY�T\_�_sZT_�flfgX`f�TaW�UX�
fb`X[bj� fhfcXaWXW� \a� iTVhb�Ö� $+%(� GY�mbT_f� JTTcX� [Xg� UXX_We\]^� Ybe`h'
_XXeWX�4� Ñ�<Tf�KV[\XWfZXe\V[g�g[ebag�a\V[g�}UXe�W\X�äeWX&�Xf�fV[jXUg�a\V[g�\a�
WXe�DhYg&�Xf�`hff�\eZXaWjb�_TaWXa&�\eZXaWjb�XeWXa�Ö�$,%(

LT_e\]^X� TeU\geTZXf&� mbT_f�U\]i(�WXmX�W\X� ZXbeZTa\fXXeW�jbeWg�\a�WX�fV[bbg�
iTa�WX�AagXeaTg\baT_X�CT`Xe�iTa�Cbbc[TaWX_�$A(C(C(%&�iXe_bcXa�jX_\fjTTe�
ib_ZXaf� XXa�h\gibXe\Z� TeU\geTZXeXZ_X`Xag�Xa�jbeWXa�UXZX_X\W� Xa�ZXVbageb'
_XXeW� Wbbe� WX� TeU\geTZX'\afgX__\aZ� mX_Y(� Nbbe� fb``\ZXa� mbhWXa� WXeZX_\]^X�
TeU\geTZXf� _bf� ^haaXa� fgTTa� iTa� X_^� TeU\geTZXeXV[g� $-%(� 9eU\gXef� [XUUXa�
XiXajX_�a\Xg�aTZX_TgXa�b`�Xebc� gX�j\]mXa�WTg�mX_Yf� XXa�h\gibXe\Z�TeU\geTZX'
eXZ_X`Xag&�mbT_f�WTg�iTa�WX�A(C(C(&�Wbbe�abe`Xa�iTa�XXa�TeU\geTZXeXV[g�`bXg�
jbeWXa� TTaZXih_W� $.%(� <X� eXV[gUTa^Xa� fgX_WXa� gebhjXaf� WTg� bb^� XXa�
TeU\geTZX&� jX_^X� U\]i(� ib_ZXaf� [Xg� ZXWXgT\__XXeWX� eXZ_X`Xag� Xa� baWXe� WX�
jTT^mT`X�Vbageb_X�iTa�WX�A(C(C(�c_TTgf�Ze\]cg&�a\XggX`\a�Wbbe�XXa�TeU\geT'
ZXeXV[g� UX[XXefg�jbeWg� Xa� Wbbe� WX� eXV[gXe� ZXVbageb_XXeW� ^Ta� jbeWXa� $/%(�
M\gX\aWX_\]^�mT_�[Xg� gXaf_bggX� gbV[�f_XV[gf� WX�eXV[gXe�m\]a�W\X� WX� ZXWjbaZXa�
h\gibXe\aZ�iTa�WX�TeU\geT_X�h\gfceTT^�̂ Ta�ZX_TfgXa(�=Xa�TeU\geTZX&�W\X�_bf�fgTTg�
iTa�XXa�TeU\geTZXeXV[g&�_\]^g�XXa�hgbc\X(

Aa� X_^X�aTg\baTT_�eXV[gfflfgXX`�UXfgTTg� Xe�XXa� TeU\geTZXeXV[g&� a_(� eXV[gf'
abe`Xa&�W\X�UXcT_Xa�[bX�WX�TeU\geT_X�UXf_XV[g\aZ�`bXg�iXe_bcXa�Xa�\a�jX_^X�
`TgX� WX� eXV[gXe�\a� WX� TeU\geT_X� UXf_XV[g\aZ�^Ta� ghffXa^b`Xa�á� [Xgm\]� b`�
WXmX�iXeWXe�gX�[X_cXa5�[Xgm\]�b`�WXmX�baZX_W\Z�gX�iXe^_TeXa(�EXXfgT_�m\]a�WXmX�
abe`Xa� \a� XXa�jXggX^fg� iXeiTg� $0%(� @Xg� \f� XiXajX_� baiXe`\]WX_\]^� WTg� WX�
jXggX^fg�TTaZXih_W�`bXg�jbeWXa�Wbbe�eXZX_f&�iXejbbeW�Wbbe�WX�eXV[gfceTT^(�
<\g�TeU\geTZXeXV[g&�WTg�\a�X_^�aTg\baTT_�eXV[gfflfgXX`�TTajXm\Z�\f&�UX[bbeg�\a

$+%� 9eU\geT_X�h\gfceTT^� 4� GTgPR^�!�6P[bXPcXR�g(�?XQXp%� ae(� +0(

$,%� J 99AâA&�<]cTa]PcX^]P[Tb�CaXePcaTRWc%�:Xe_\]a� +30+&�//1(

$-%� <\g�_\]^g�ibbeT_�[Xg�ZXiT_�U\]� TeU\geTZXf&�ZXbeZTa\fXXeW� \a�WX�fV[bbg�iTa�WX� AagXeaTg\baT_X�
CT`Xe�iTa�Cbbc[TaWX_&�`Xg�[TTe�ZXWXgT\__XXeW�TeU\geTZXeXZ_X`Xag�Xa�`Xg�[TTe�9eU\geTZX'@bY&�
jX_^X� WX� TeU\geTZXjXg� Xa� WX� eXV[gXe� iTT^� iXeiTaZXa(� ;Ye(� > J9? AKL9K &� 9eU\geTZX� sgeTaZXe� Xg�
TeU\geTZX�\agXeaTg\baT_�Xa�Web\g�ce\is5�E'6'7'<'C'� +30*&+&+15�C D=AF &�_âTeU\geTZX�\agXeaTg\baT_�WX�
Web\g�ce\is&�4]]'�bdXbbT�Sa'� X]c'� +30-&.+&�/,(�<XmX�\aWeh^�jXeW�gebhjXaf�\a�WX�[TaW�ZXjXe^g�Wbbe�
WX�A(C(C(�mX_Y�$JTccbeg�WX�_T�;(;(A(&�:ebV[heX�ae(� +1.&�1%(

$.%� :\]i(�A(C(C('h\gfceT^Xa�aef(� +/+,�$gXiXaf�ZXV\gXXeW�\a�6[d]Tc%� +31.&�3*/%�Xa�,-2+(

$/%� R\X�b(`(�:XebXc�HTe\]f� +2�]ha \� +31.&�ETe'�4aQ'� +31/&� +13(

$0%� :\]i(�ibbe�:X_Z\v� 4�?Xe(�OXgU(&�Teg(� +010'+1,-5� \aZXibXeW�Wbbe�WX�jXg�iTa�3�]h _\�+31,5�ibbe�
<h\gf_TaW�5�R(H(G(�ÄÄ�+*,/'+*.15�ibbe�>eTa^e\]^� 4�;bWX�WX�cebVsWheX�V\i\_X&�Teg(�+**-'+*,25�ibbe�
=aZX_TaW� 4�9eU\geTg\ba�9Vg�$+3/*%�TTaZXih_W�Wbbe�WXmX�iTa� +31/(
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YX\gX� gbg�[Xg�cebVXfeXV[g�iTa�W\g�flfgXX`(� :h\gXa_TaWf� cebVXfeXV[g�U\aWg�WX�
eXV[gXe� \a� UXZ\afX_� a\Xg(� @Xg� \f� Xa^X_� [Xg� cebVXfeXV[g� iTa� [Xg� Ybeh`� WTg�
UXcTT_g�bY�á�Xa�[bX�á�WX�eXV[gXef�iTa�W\g�Ybeh`�`bZXa�[TaWX_Xa(�:\]ZXib_Z�
UXcTT_g�T__XXa�[Xg�TeU\geTZXeXV[g�iTa�[Xg�Ybeh`&�T_f�WXX_�iTa�[Xg�cebVXfeXV[g&�
[bX�WX� eXV[gXef�iTa�[Xg�Ybeh`�á�Xa�Xa^X_�WXmX�á�WX� TeU\geT_X�UXf_XV[g\aZ�
^haaXa�UXZX_X\WXa�Xa�Vbageb_XeXa(

Gb^� [Xg� \agXeaTg\baTT_� eXV[g� UXiTg� XXa� TeU\geTZXeXV[g(� <bbe� WX� TYjX'
m\Z[X\W� iTa� XXa�jXgZXiXe&� Wbbe� WX� X\ZXa� fgehVghhe� iTa� WX� \agXeaTg\baT_X�
ZX`XXafV[Tc�Xa�Wbbe�WX�eX_Tg\XiX�fV[TTef[X\W�iTa�\agXeaTg\baTT_'eXV[gX_\]^X�
TeU\geTZXf�\f�W\g�\agXeaTg\baTT_�TeU\geTZXeXV[g�jX_\fjTTe�a\Xg�mb�ZXWXgT\__XXeW�
T_f�XXa�aTg\baTT_�TeU\geTZXeXV[g(�F\XggX`\a�UXfgTTg�[Xg&�mbT_f�[\XeaT�TTaZX'
gbbaW�jbeWg(

=Xa�aTg\baTT_�TeU\geTZXeXV[g�bY�[Xg�\agXeaTg\baTT_�TeU\geTZXeXV[g�_\]^Xa�WX�
Xa\ZX�`bZX_\]^[XWXa(�Kb``\ZX�ThgXhef�`XXaWXa�jX_\fjTTe�WTg�Xe�ghffXa�WX�
TeU\geTZX�^eTV[gXaf�aTg\baTT_�eXV[g�$ibbe�ZXfV[\__Xa�ghffXa�ce\iTgX�cXefbaXa%�
Xa� \agXeaTg\baTT_�eXV[g� $ibbe�ZXfV[\__Xa� ghffXa� fgTgXa%&� abZ� XXa� Ñ�]he\fceh'
WXaVX�\agXe`sW\T\eX�Ö�UXfgTTg&�a_(� TeU\geTZXf�ghffXa�XXa�fgTTg�Xa�XXa�Uh\gXa'
_TaWfX�\aiXfgXXeWXe�$1%(�<XmX�bciTgg\aZ�^Ta�f_XV[gf�TTaiTTeWUTTe�m\]a&�jTa'
aXXe�XXa�eXV[gfbeWX�UXfgTTg�W\X�XiXaXXaf�[Xg�`\WWXa�[bhWg�ghffXa�aTg\baTT_�
Xa� \agXeaTg\baTT_� eXV[g(� Nbbe� b(`(� NXeWebff&� :bhedh\a� Xa� C\cc� UXfgbaW�
jX_\fjTTe� XXa� WXeZX_\]^X� \agXe`XW\T\eX� eXV[gfbeWX&� \a� WX� ZXWTTagX� iTa� WX�
dhTf\'ib_^XaeXV[gX_\]^X� biXeXXa^b`fg&� TYZXf_bgXa� ghffXa� XXa� fgTTg� Xa� XXa�
Uh\gXa_TaWfX�\aiXfgXXeWXe�$2%(�<X�dhTf\'ib_^XaeXV[gX_\]^X�biXeXXa^b`fg&�W\X�
\a�ZXXa�Xa^X_X�eXV[gfflfgXX`�\aZXfV[T^X_W�`bXg�jbeWXa&�mbh�\``Xef�mX_Y�[Xg�
ZXeTT`gX� ibe`Xa� iTa� XXa� dhTf\'\agXeaTg\baTT_'eXV[gX_\]^� abe`XaZX[XX_&�
UXfgTTaWX�h\g�WX�VbageTVghX_X�UXW\aZXa�Xa�h\g�WX�T_ZX`XaX�eXV[gfUXZ\afX_Xa(�
@TTe� UXW\aZXa&� W\X� abe`Xa� jbeWXa� Wbbe� [Xg� T_ZX`XaX� eXV[gfUXZ\afX_�
Ñ�cTVgT�fhag�fXeiTaWT�Ö&�`T^Xa�WX�̂ Xea�iTa�W\g�abe`XaZX[XX_�h\g(�R\]�jbeWXa�
TTaZXih_W�`Xg�T_ZX`XaX�eXV[gfUXZ\afX_Xa(�<X�^e\g\X^&�jTTebc�WX�g[Xbe\X�iTa�
WX� dhTf\'ib_^XaeXV[gX_\]^X� biXeXXa^b`fgXa� bag[TT_W� jXeW&� gbbag� XiXajX_�
TTa�WTg�Xe� ghffXa�aTg\baTT_�Xa�\agXeaTg\baTT_� eXV[g�ZXXa� \agXe`XW\T\e�eXV[g�
UXfgTTg� $3%(� :\]ZXib_Z� ^Ta� bb^� ZXXa� TeU\geTZX� ZXeXZXXeW�jbeWXa� Wbbe� XXa�
TeU\geTZXeXV[g&�WTg�abV[�aTg\baTT_&�abV[�\agXeaTg\baTT_�mbh�m\]a(

$1%� R\X�: 9KLA< &�4]]'�Ua'�Sa'� X]c'� *1/*%�,))&,)*�Xa�WX�ThgXhef�T_WTTe�ZXV\gXXeW�\a�abbg�-(

$2%� : GMJIM AF &�9eU\geTg\ba� TaW� =Vbab`\X� <XiX_bc`Xag� 9ZeXX`Xagf&� FT[TRcTS� aTPSX]Vb� ^]�
_a^cTRcX^]�Qh�[Pf�^U_aXePcT�U^aTXV]� X]eTbc\T]cb%�FXj�Qbe^� +30.&�33&� +++� Xa� ++-5�C AHH&�NXegeTZX�
mj\fV[Xa�fgTTg_\V[Xa� haW� a\V[gfgTTg_\V[Xa� HTegaXea&� /�5Ta'� 7'� :Tb'� IE'� $+30.%&� +0+'+015� N =J '

<JGKK &�?\Ug� Xf�NXegeTZX� W\X�jXWXe�WX`�\aaXefgTTg_\V[X�JXV[g�abV[� WX`�Nz_^XeeXV[g�hagXe_\X'�
ZXa�8�0�MTXcbRWa'�U'�EeV['�$+30/%&� +,3&+-+'+-,5�<\X�K\V[XehaZ�iba�Thf_TaW\fV[X�He\iTgeXV[gXa�Thf�
9U^b``Xa�mhe�j\egfV[TYg_\V[Xa�=agj\V^X_haZ�`\g�KV[\XWf^_ThfX_a&� +2�MPrE�I �$+3/1%&�0-/(

$3%� :\]i(�: 9L A>>GD &�D T �fXagXaVX�9eT`Vb�Xg�_X�Web\g�\agXeaTg\baT_�ce\is&�E'6'7'<'C'� +30.&�0.1&�
0//5�B >(FF AF?K &�Jh_Xf�ZbiXea\aZ�VbageTVgf�UXgjXXa�fgTgXf�TaW�YbeX\Za�aTg\baT_f&�\a�Fh\_^bXd\�^]�
aXVWcb�P]S�SdcXTb�̂ U �_aXePcT�X]eTbc^ab�PQa^PS%�FXj�Qbe^�+30/&� +,-�X(i(5�D 9DAN= &�;bageTVgf�UXgjXXa�
T�KgTgX�be�T�KgTgX�TZXaVl�TaW�T�YbeX\Za�Vb`cTal(�L[Xbel�TaW�ceTVg\VX� 4� V[b\VX�bY�_Tj� \a�T�aXj�
TeU\geTg\ba� VTfX&� +-� <'6'?'D'� $+30.%&� 321&� 3315� D 9DAN= &� Ma� esVXag� TeU\geTZX� fh\ffX� XageX� ha�
beZTa\f`X�W âsgTg�Xg�haX�fbV\sgs�sgeTaZteX&�4]]'�bdXbbT�Sa'� X]c'� +30,&�,1-&,3/5�E 9FF &�L[X�cebcXe
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-(� <\g�Teg\^X_�j\_�aTZTTa�\a�jX_^X�`TgX�WX�[TaWX_fTeU\geTZX�a\Xg�Wbbe�XXa�
aTg\baTT_&� `TTe� Wbbe� [Xg� \agXeaTg\baTT_� TeU\geTZXeXV[g� UX[XXefg� jbeWg� $A%(�
FTW\Xa�mT_�[Xg� WX� \a[bhW� iTa�[Xg� \agXeaTg\baTT_� TeU\geTZXeXV[g� gbX_\V[gXa�
$AA%(

.(� @Xg�ibbejXec� iTa� W\g� Teg\^X_&� WX�[TaWX_fTeU\geTZX�^eTV[gXaf� \agXeaT'
g\baTT_� eXV[g&� `bXg� XiXajX_� baWXefV[X\WXa�jbeWXa� iTa� [Xg� eh\`Xe� UXZe\c�
Ñ�\agXeaTg\baT_X�[TaWX_fTeU\geTZX�Ö(

@Xg� UXZe\c� Ñ�\agXeaTg\baT_X� [TaWX_fTeU\geTZX�Ö� \f� \a[bhWX_\]^� iTTZ� b`'�
_\]aW(�@Xg�\f�\``Xef�ib_WbXaWX�WTg�[Xg�ZXfV[\_�WX�\agXeaTg\baT_X�[TaWX_�eTT^g�
bYjX_�WTg�a\Xg�T__X�X_X`XagXa�iTa�WX�TeU\geT_X�UXf_XV[g\aZ�$mbT_f�WX�cTeg\]Xa&�
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gXe\T&�W\X�T__Xa�iXegeX^^Xa�iTa�XXa�UTaW�ghffXa�[Xg�\agXeaTg\baTT_�eXV[g�Xa�WX�
TeU\geT_X�UXf_XV[g\aZ&�jXeWXa�ibbebcZXfgX_W�b`�[Xg�\agXeaTg\baTT_�eXV[g�iTa�
gbXcTff\aZ�gX�iXe^_TeXa�bc�WX�[TaWX_fTeU\geTZX(�9V[gXeXXaib_ZXaf�jbeWXa�WX�
ib_ZXaWX�Ve\gXe\T�baWXembV[g�4� P$� \agXeaTg\baT_X� eXV[gffhU]XVgXa�T_f�cTeg\]Xa�
gbg�WX�TeU\geTZX5�Q$�\``ha\gX\g�iTa�]he\fW\Vg\X�jX_^X�XXa�cTeg\]�gbg�WX�TeU\geTZX�
mbh�ZXa\XgXa5� R$�WX�\agX`Tg\baTT_eXV[gX_\]^X�YhaVg\X�iTa�WX�TeU\geTZX5� SY�WX�
cTeg\]'Thgbab`\X5�U$�[Xg�TTaZXjXaWX�eXV[g5�V$�WX�biXeXXa^b`fg�gbg�TeU\geTZX(�
<XmX� Ve\gXe\T�mh__Xa�iTa�iXefV[\__XaW� ZX[T_gX� Xa�Ueh\^UTTe[X\W� U_\]^Xa(�R\]�
j\]mXa� XV[gXe� X_^� bc� XXa� fcXV\Y\X^� eTT^chag&� WTg� ^Ta� UXfgTTa� ghffXa� XXa�
[TaWX_fTeU\geTZX� Xa� [Xg� \agXeaTg\baTT_� eXV[g(� F\Xg� h\g� b`� [Xg� XiXa� jX_^�
eTT^chag�`Xg�[Xg�\agXeaTg\baTT_�eXV[g�ib_Zg�WTg�WX�[TaWX_fTeU\geTZX�^eTV['
gXaf� \agXeaTg\baTT_� eXV[g�iXe_bbcg(� F\XggX`\a�mT_� XXa� [TaWX_fTeU\geTZX&� W\X�
Wbbe�[Xg�\agXeaTg\baTT_�eXV[g�UX[XXefg�jbeWg&� mbiXX_�UTaWXa�`Xg�[Xg�\agXe'
aTg\baTT_�eXV[g�[XUUXa�WTg�bb^�WX�`XXfgX�á�mba\Xg�T__X�á�[\Xe�ibbeZXfgX_WX�
Ve\gXe\T�aTTe�XXa�TeU\geTZX�^eTV[gXaf�\agXeaTg\baTT_�eXV[g�mh__Xa�iXej\]mXa(
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0(� Nb_ZXaf� WX� ^_Tff\X^X� bciTgg\aZ� mbh� XXa� TeU\geTZX� ghffXa� eXV[gffhU'�
]X^gXa�iTa�[Xg�\agXeaTg\baTT_�eXV[g&� mbT_f� fgTgXa�Xa�\agXeaTg\baT_X�beZTa\fT'
g\Xf&�Wbbe�[Xg�\agXeaTg\baTT_�eXV[g�UX[XXefg�jbeWXa�$+,%(�=a�\aWXeWTTW&�WXmX�
TeU\geTZXf� UXgeXYYXa�`XXfgT_� XXa� \agX`Tg\baTT_'eXV[gX_\]^� ZXfV[\_� mbWTg�[Xg�
a\Xg�`XXe�WTa�_bZ\fV[�\f�WTg�WX� TeU\geTZX�mX_Y�m\V[�bb^�\a�[Xg�\agXeaTg\baTT_�
eXV[g� f\ghXXeg(� LhffXa�fgTgXa� $+-%� bY�ghffXa� XXa� fgTTg� Xa� XXa� \agXeaTg\baT_X�
beZTa\fTg\X� $+.%� ^Ta�XiXajX_�bb^� XXa�[TaWX_fZXfV[\_� e\]mXa� WTg�jX\a\Z� iXe'
fV[\_g�iTa�XXa�baXa\Z[X\W�ghffXa�ZXjbaX�[TaWX_TeXa(
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<X� [TaWX_fTeU\geTZX� ^Ta� bb^� ZXibXeW� jbeWXa� ghffXa� XXa� fgTTg� Xa� XXa�
Xag\gX\g&� W\X� á� T_[bXjX_� XXa� TYmbaWXe_\]^X� eXV[gfcXefbba� á� gbV[� aThjX�
UTaWXa�`Xg�XXa�TaWXeX�fgTTg�UXm\g�$+/%5� bY�ghffXa�gjXX�WXeZX_\]^X�Xag\gX\gXa
$+0%(�Nb_ZXaf�WX�^_Tff\X^X�bciTgg\aZ&�WTg�f_XV[gf�WX�TeU\geTZX�ghffXa�fgTgXa�bY�
\agXeaTg\baT_X� beZTa\fTg\Xf� XXa� TeU\geTZX� ^eTV[gXaf� \agXeaTg\baTT_� eXV[g� \f&�
}Zg� [Xg�`\aWXe� ibbe� WX� [TaW� WTg� WX� [TaWX_fTeU\geTZX� ^eTV[gXaf� \agXeaT'
g\baTT_�eXV[g�iXe_bbcg&�jTaaXXe�XXa�TYmbaWXe_\]^X�eXV[gfcXefbba&�jX_^X�Xa^X_�
aThjX�UTaWXa�`Xg�XXa�fgTTg�UXm\g&�cTeg\]� \f(�ChaaXa�mh_^X�Ñ�fgTgX�Vbageb__XW�
UbW\Xf�Ö�`Xg�WX�fgTTg�ZX_\]^ZXfgX_W�jbeWXa�b`�WX� TeU\geTZX� \agXeaTg\baTT_'�
eXV[gX_\]^�gX�`T^Xa�8�OTaaXXe�`Xa�fgX_g�WTg�Xa^X_�WX�fgTTg�Xa�W\Xaf�beZTaXa&�
jX_^X� ZXXa� TYmbaWXe_\]^X� eXV[gfcXefbba_\]^[X\W� UXm\ggXa&� Wbbe� [Xg� \agXeaT'
g\baTT_�eXV[g�UX[XXefg�jbeWXa&�\f�XXa�TeU\geTZX�a\Xg�\agXeaTg\baTT_'eXV[gX_\]^�
jTaaXXe�XXa�Ñ�fgTgX�Vbageb__XW�UbWl�Ö�cTeg\]� \f(�=Xa�TYmbaWXe_\]^X�eXV[gfcXe'
fbba_\]^[X\W�_\]^g�XiXajX_�XXa�Ybe`XX_�^Xa`Xe^&�jTTebc�`Xa�a\Xg�^Ta�fgXh'
aXa(� <XmX� eXV[gfcXefbba_\]^[X\W� jbeWg� \``Xef� a\Xg� gbXZX^XaW� Wbbe� [Xg�
\agXeaTg\baTT_&�`TTe� Wbbe�XXa�aTg\baTT_�eXV[g(� :XcTT_W� Wbbe�[Xg�aTg\baT_X�
eXV[g�iTa�WX�UXgeb^^Xa�fgTTg&�^Ta�[Xg�Wbbe�WXmX�fgTTg�ZX`Ta\ch_XXeW�jbeWXa
$+1%(�JX_XiTagXe�_\]^g�U\]ZXib_Z�WX�b`fgTaW\Z[X\W�WTg�WX�Xag\gX\g�Wbbe�WX�fgTTg�
ZXVbageb_XXeW�jbeWg(� <XeZX_\]^X� Vbageb_X� ^Ta� m\V[� h\gXa� Wbbe� WX� cb_\g\X^X�
U\aW\aZ�jX_^X�XXa�chU_\X^eXV[gX_\]^X�beZTa\f`X�`Xg�WX�fgTTg�[XXYg5�U\]�[Ta'�
WX_fiXabbgfV[TccXa�jbeWg�WXmX�Vbageb_X�U\]i(�h\gZXbXYXaW�Wbbe�`\WWX_�iTa�
WX�`XXeWXe[X\W� \a� WX� TTaWXX_[bhWXefiXeZTWXe\aZ� $+2%(� <X� iXefV[X\W� `X'
a\aZXa�abcXaf�WX�FTg\baT_�AeTa\Ta�G\_�;b`cTal�$FAG;%�gbaXa�XiXajX_�TTa�
WTg� [Xg� fgTghhg� iTa� XXa� Ñ�fgTgX� Vbageb__XW� UbWl�Ö� a\Xg� fgXXWf� XXaibhW\Z� gX�
UXcT_Xa�\f�$+3%(
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cX^]P[�?Pf � +30.&� +005�O =AD &� +,3�ETR'� 6^dab�$+303&�AAA%&� +*/(�NX_X�TeZh`XagXa�c_X\gXa�[\Xeibbe(�
9_[bXjX_�[TTe�fgTghgXa�FAG;�T_f�XXa�[TaWX_fiXabbgfV[Tc�`Xg�TTaWX_Xa� UXfgX`cX_Xa&� iXeih_g�
FAG;�U\]� h\gfgX^� XXa� chU_\X^eXV[gX_\]^X� eb_(� @ Xg� \f� FAG;� W\X� WX� b_\XVbageTVgXa� TYf_h\g� ibbe�
eX^Xa\aZ� iTa� WX� AeTTafX� KgTTg(�@Xg�F _G;'UXfghhe�jbeWg�Wbbe� WX� AeTTafX� eXZXe\aZ� UXabX`W(



@9F<=DK9J:ALJ9?= +1/

1(� @Xg�W\Xag� gbXZXZXiXa�4� ibbeT_fabZ�\f�[Xg�a\Xg�Wh\WX_\]^�bY�WX�TeU\geT_X�
ceT^g\]^�[Xg�Ve\gXe\h`�iTa�[Xg�\agX`Tg\baTT_'eXV[gX_\]^�^TeT^gXe�iTa�WX�cTe'
g\]Xa� ib_Zg� b`� WX� [TaWX_fTeU\geTZX� TTa� [Xg� \agXeaTg\baTT_� eXV[g� gX� baWXe'
jXecXa(�=Xa�[TaWX_fTeU\geTZX�ghffXa�fgTgXa�bY�ghffXa�XXa�fgTTg�Xa�XXa�\agXe'
aTg\baT_X� beZTa\fTg\X� [TW� á� ibbe� mbiXe� `\]� UX^XaW� á� abZ� a\Xg� c_TTgf(�
9eU\geTZXf� ghffXa� XXa� fgTTg� Xa� XXa� [TaWX_fbaWX`X`\aZ� iXe_bcXa� fb`f�
^eTV[gXaf�[Xg�\agXeaTg\baTT_� eXV[g�$,*%5� fb`f�^eTV[gXaf�XXa�aTg\baTT_�eXV[g�
$,+%(� Gb^�biXe�WX� \ai_bXW�bc�[Xg�\agXeaTg\baTT_'eXV[gX_\]^�^TeT^gXe�iTa� WX�
TeU\geTZX� iTajXZX� XXa� Xag\gX\g� $mbT_f� FAG;%&� jX_^X� aThj� `Xg� XXa� fgTTg�
iXeUbaWXa�\f&�[XXYg�WX�TeU\geT_X�ceT^g\]^�abZ�ZXXa�baTTaiXV[gUTTe�fgTaWchag�
\aZXab`Xa�$,,%(

@Xg�Ve\gXe\h`�iTa�[Xg�\agX`Tg\baTT_'eXV[gX_\]^�^TeT^gXe�iTa�WX�cTeg\]Xa�gbg�
WX� TeU\geTZX�jXe^g�baZXgj\]YX_W� [Xg�`\afg�mX^Xe�ibbe� XXa�[TaWX_fTeU\geTZX�
ghffXa�XXa�\agXeaTg\baT_X�beZTa\fTg\X&�XXa�fgTTg�bY�XXa�[\Xe`XX�ZX_\]^ZXfgX_WX�
Xag\gX\g� XaXem\]Wf� Xa� XXa�ce\iTgX� baWXeaX`\aZ� TaWXem\]Wf(�Nb_ZXaf� WX�^_Tf'
f\X^X� bciTgg\aZ�^Ta� Xe� \``Xef� iTa� \agXeaTg\baTT_� eXV[g� f_XV[gf� fceT^X� m\]a�
jTaaXXe�[Xg�eXV[gfUXgeX^^\aZXa�UXgeXYg�ghffXa�fgTgXa�bY�\agXeaTg\baT_X�beZT'
a\fTg\Xf�$,-%(�:\]ZXib_Z�mbh�[Xg�bb^�h\gZXf_bgXa�m\]a�WTg�XXa�[TaWX_fTeU\geTZX&�
jTTeU\]� XXa� ce\iTgX� baWXeaX`\aZ� cTeg\]� \f&� Wbbe� [Xg� \agXeaTg\baTT_� eXV[g�
UX[XXefg�jbeWg(

FAG;� f_h\g� UbiXaW\Xa� aT`Xaf� WX� AeTTafX� eXZXe\aZ� iXeWeTZXa� T Y� $U\]i(� iXeWeTZ� `Xg� KTbXW\'�
9eTU\v�gXe�TYUT^Xa\aZ�iTa�WX�mXXUbWX`�\a�WX�HXem\fV[X�Zb_Y&�BC86 �N302&�-02%(
Nbbe�TaWXeXa�XV[gXe�ce\`XeXa�WX�ce\iTTgeXV[gX_\]^X�TfcXVgXa�iTa�FAG;5�m\]�bagmXZZXa�FAG;�

[Xg� \agXeaTg\baTT_� fgTghhg� $:\]i(� : JG;@=K &� +-0� ETR'� 6^dab� $+31,&� AA%&� -2-'-2.5� K MQ &� 5T[VXbRW�
GXYSbRWa'� <]cTa]'�E'� +31.&� +.0'+/+%(

$,*%� :\]i(�4aP\R^� Xa� FP^TSX&4aPQXp%� E'6'7'<'C'� +30-&� -*.'-*/5� GTgPR^� !� 6P[PbXP[XR� cTVT]�
?XQXp%� ae(� +0�$VYe(�6[d]Tc� +311&�-,/%(

$,+%� R\X� U\]i(� :^eTa]\T]c� ^ U�6Th[^]� e'� 6WP]SaXb� $+30-%� ,� D'5'� -,15� CaTbXST]c� ^ U �<]SXP� e'�
@TcRP[UT� FWX__X]V� 6^'%� $+303%&� ,� D'5'� +,-5� HTe\]f� +*� Tce\_� +3/1� $Elegbba� KgXT`f[\c%&� 6[d]Tc�
+3/2&� +**,5� >e(� ;Tff(� +.� Tce\_� +30.&� $KTa� ;Te_b%&� 6[d]Tc� +30/&� 0.05� >eTaf� ;Tff(� ,� `X\� +300�
$?T_T^\f%�6[d]Tc� +300&�0.2(

$,,%� =Xa� WXeZX_\]^X� TeU\geTZX&� a_(� WXmX� ghffXa� KTcc[\eX� AagXeaTg\baT_� HXgeb_Xh`� DgW(� Xa�
FAG;&� iXe_\Xc� jX_\fjTTe� ^eTV[gXaf� XXa� aTg\baTT_&� $Rj\gfXef%&� Xa� a\Xg� ^eTV[gXaf� [Xg� \agXeaT'
g\baTT_� eXV[g� $FP__WXaT� <]cTa]PcX^]P[�CTca^[Td\� ?cS'� c'� A<B6%� +-� <'6'?'D'� $+30.%&� +*++� X(i(5�
Ga_TaZf�fgX_WX� WX� TeU\gXe� \a�XXa�TaWXeX� mTT^�mX_Yf� WTg�WX� KTcc[\eX'TeU\geTZX� eXV[gfg[XbeXg\fV[�
Xa^X_�ib_ZXaf� XXa�aTg\baTT_�eXV[g�^ba�iXe_bcXa&�b`WTg�FAG;�ZXXa� fbXiXeX\aX�fgTTg�jTf&� WbV[�
f_XV[gf#XXa�X`TaTg\X�iTa�WX� AeTTafX�fgTTg�$GTgPR^�!�6S[PbXPcXR�cTVT]�?XQXp%�ae(� +,%(
<X� eXWXaXa�ibbe�WX� UXf_\ff\aZ� \a�WX� KTcc[\eX'TeU\geTZX� _\]^Xa� XiXajX_�baZXZebaW(� <X� KTc'�

c[\eX'TeU\gXe�[TW�\``Xef�UXf_bgXa�WTg�[Xg�\agXeaTg\baTT_�eXV[g�á�Xa�a\Xg�XXa�aTg\baTT_�eXV[g�á�
iTa� gbXcTff\aZ� jTf� bc� WX� biXeXXa^b`fg� ghffXa� KTcc[\eX� Xa� FAG;&� b`� WX� eXWXa� WTg�FAG;�
WXe`TgX�aThj�`Xg�WX�AeTTafX�fgTTg�iXeUbaWXa�jTf(�@Xg�_\]^g�`(\(�WTa�bb^�^hafg`Tg\Z�iTajXZX�
WX�TeU\gXe�b`�gX�iXebaWXefgX__Xa�WTg�FAG;�jX_�\aa\Z�ZXabXZ�`Xg�WX�AeTTafX�fgTTg�iXeUbaWXa�jTf�
b`�[TTe�biXeXXa^b`fg�`Xg� KTcc[\eX� gX� baWXejXecXa� TTa� [Xg� \agXeaTg\baTT_� eXV[g5� ` TTe� a\Xg�
\aa\Z� ZXabXZ� b`� WX� TeU\geTZX� `Xg� KTcc[\eX� gX� _TgXa� UX[XXefXa� Wbbe� W\gmX_YWX� \agXeaTg\baTT_�
eXV[g(

$,-%� R\X�U\]i(�D�9ML=JH9;@L&�L[X�Obe_W�:Ta^�;baiXag\ba�ba�g[X�KXh_X`Xag�b Y�\agXeaTg\baT_�
\aiXfg`Xag�W\fchgXf&�ETRdTX[�S x8cdSTb�ST�Sa^Xc�X]cTa]PcX^]P[�T]�W^\\PVT�l�C'�:dVT]WTX\%�?XatiX�
+302&0/35�F�;F9AJ &�L[X�ZsaseT_�ce\aV\c_Xf�b Y�_Tj�eXVbZa\mXW�Ul�V\i\_\mXW�aTg\baf5�5aXc'� L5�<]c'�?'�
+3/1&� +*5� J =F?=D AF? &� CaXePcer[ZTaaTRWc[XRWT� ITacaPVT%� +-05� L J A=H=D &� Ir[ZTaaTRWc� d]S� ?P]&�
STbaTRWc%�DX\cm\Z&� +233&�,*(
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9aWXeX� ZebXcXe\aZXa� WTa� fgTgXa� bY� \agXeaTg\baT_X� beZTa\fTg\Xf� jXeWXa�
XiXajX_�eXXWf�T_f�ib_^XaeXV[gX_\]^X�eXV[gfcXefbaXa�Xe^XaW�$,.%(�@XWXa�^Ta�
`Xa�mX_Yf�c_X\gXa�ibbe� gbX^Xaa\aZ�iTa�WX� ib_^XaeXV[gX_\]^X�eXV[gfcXefbba'
_\]^[X\W�TTa�Xag\gX\gXa�W\X� TVg\XY�m\]a�bc�jXeX_Wc_Ta&� mbT_f�`h_g\aTg\baT_� bY�
Y\_Tagebc\fV[X�fg\V[g\aZXa�$,/%(�RX_Yf�XXa�\aW\i\Wh�\f�gebhjXaf�\a�XXa�UXcXe^gX�
`TgX� eXXWf� WeTZXe� iTa� \agX`Tg\baTT_'eXV[gX_\]^X� eXV[gXa� Xa� c_\V[gXa� $,0%(�
:h\gXa_TaWfX� ce\iTgX� baWXeaX`\aZXa&� jX_^X� U\]i(� iTa� XXa� fgTTg� XXa� b_\X'�
VbaVXff\X�iXe^e\]ZXa�bY�fT`Xa�`Xg�WX�fgTTg�XXa�\aWhfge\XX_�Vb`c_Xk�bce\V['
gXa&�jbeWXa�Wbbe�WXmX�fgTTg�iTT^�T_f�XXa�ZX_\]^X�Xe^XaW(�EXa�mbh�WTa&�U\]i(�
`Xg�:zV^fg\XZX_�Xa�>\fV[Xe&�^haaXa�fgX__Xa�WTg�WX�Uh\gXa_TaWfX�baWXeaX`\aZ
á�ibbeT_�jTg�WX�b_\XVbaVXff\X�bY�WX�\aiXfgXe\aZ�UXgeXYg�á�Wbbe�WX�fgTTg�T_f�
ib_^XaeXV[gX_\]^X� eXV[gfcXefbba� Xe^XaW�jXeW� $,1%(� =Xa`TT_�WTg� WX� ce\iTgX�
baWXeaX`\aZ� XXa� á� mX_Yf� UXcXe^gX� á� ib_^XaeXV[gX_\]^X� eXV[gfcXefbba'
_\]^[X\W� iXe^eXZXa� [XXYg&� \f� Xe� a\Xgf� WTg� UX_Xg� WTg� WX� TeU\geTZX� ghffXa� WXmX�
ce\iTgX� baWXeaX`\aZ� Xa� WX� fgTTg� Wbbe� [Xg� \agXeaTg\baTT_� eXV[g� UX[XXefg�
jbeWg(

U%� AEEMFAL=AL� N9F� BMJAK<A;LA=

2(� =Xa� ib_ZXaW� Ve\gXe\h`� b`� WX� [TaWX_fTeU\geTZX� U\aaXa� [Xg� \agXeaT'
g\baTT_� eXV[g� gX� _bbWfXa� WeTT\g� ebaW� WX� ib_^XaeXV[gX_\]^X� \``ha\gX\g� iTa�
]he\fW\Vg\X&�jX_^X� XiXaghXX_�Wbbe�ssa�bY�UX\WX�cTeg\]Xa� gbg�WX� TeU\geTZX�mbh�
^haaXa�ZXabgXa�jbeWXa(� AaW\Xa�WXmX�\``ha\gX\g� \a�UXcTT_W�ZXiT__Xa�UX_Xg�
WTg� XXa� aTg\baT_X� eXV[gXe� ^Xaa\f� `TZ� aX`Xa� iTa� XXa� ZXfV[\_� jTTeU\]� XXa�
ib_^XaeXV[gX_\]^X� cXefbba� UXgeb^^Xa� \f&� _\]^g� [Xg� _bZ\fV[� WTg� gXiXaf� ZXXa�
aTg\baT_X� eXV[gXe� WX� TeU\geT_X� UXf_XV[g\aZ� iTa� W\g� ZXfV[\_� `TZ� gbXgfXa� Xa�
UXZX_X\WXa5� `(T(j(� WTg� WX� TeU\geTZX� a\Xg� iXe_bbcg� ib_ZXaf� XXa� aTg\baTT_�
TeU\geTZXeXV[g(� Gc� WXeZX_\]^X� TeU\geTZX� mbh� WTa� Xa^X_� [Xg� \agXeaTg\baTT_�
eXV[g�iTa�gbXcTff\aZ�^haaXa�m\]a�$,2%(

Aa� WX� TeU\geTZX� ghffXa� 9eT`Vb� Xa� KTbXW\'9eTU\v� _\]^g� [Xg� h\gX\aWX_\]^�
b`j\__X�iTa�WX�\``ha\gX\g�iTa�]he\fW\Vg\X�WTg�WX�[TaWX_fTeU\geTZX�Wbbe�[Xg�
\agXeaTg\baTT_�eXV[g�UX[XXefg�jXeW(�<X�\``ha\gX\g�iTa�]he\fW\Vg\X�UX_XggX�á�
T_Whf�WX�TeU\gXef�á�WX�eXV[gXe�iTa�Rj\gfXe_TaW&�jTTe�WX�TeU\geTZX�c_TTgf�[TW&

$,.%� R\X�U\]i(�N =J<JGKK &� Ir[ZTaaTRW[%�OXaXa� +30.&�,*-',,,(

$,/%� R\X� G C=C= &� 6^]ca^eTabXP[�bdQYTRcb� ^ U �R^]cT\_^aPah� X]cTa]PcX^]P[� [Pf�JbggXeWT` � +31.&�
,*1',*2(

$,0%� D 9ML=JH9;@L &�Pac'�RXc'%�00*5�m\X�K MQ &�?TTaQ^TZ�eP]�WTc� I^[ZT]aTRWc%�WXX_�A&�DXhiXa� +31,&�
,1/',2,(

$,1%� R\X� U\]i(� :�n;CKLA=?=D &�7Ta�FcPPc�P[b� ITacaPVb_Pac]Ta�Pdb[P]SXbRWTa�CaXePcd]cTa]TW\T]%�
>eTa^Yheg� +31+&� -*35� > AK;@=J &�7XT� X]cTa]PcX^]P[T�>^]iTbbX^]%�O XaXa� +31.&� ..*5� > AK;@=J &�7XT�
CaXePc_Tab^]T]� P[b� Ir[ZTaaTRWc[XRWTa� ITacaPVb_Pac]Ta� STb� FcPPcTb%� BTbcTa'� MTXcb'� rUUT]c['� ETRWc�
+31-&--3&-0,'-0-(

$,2%� R\X� \a� WXmX� m\a� K 9;=J<GLA&� \a� Ñ�AagXeaTg\baT_� ;b``XeV\T_�9eU\geTg\ba�Ö&� eXcbeg� /.g[�
;baYXeXaVX�<]cTa]PcX^]P[�?Pf�4bb^RXPcX^]%� +31*&�2+'2,(
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\``Xef� b`� [Xg� Vbageb_XeXV[g� biXe� WX� TeU\geTZX� h\g� gX� bXYXaXa(� @Xg� jTeX�
m\a_bbf�á�mb�WX�TeU\gXef�á�b`�gX�fgX__Xa�WTg�[Xg�Rj\gfXef� TeU\geTZXeXV[g�WX�
TeU\geTZX� eXZXXeWX&� jTaaXXe� WX� \``ha\gX\g� iTa�]he\fW\Vg\X&� jX_^X� KTbXW\'�
9eTU\v�ZXabbg&�XXa�Rj\gfXef�eXV[gXe�mbh�UX_XggXa�b`�W\g�TeU\geTZXeXV[g�TTa�gX�
jXaWXa(� :\]ZXib_Z� UXf_bgXa� WX� TeU\gXef� WTg� a\Xg� [Xg� Rj\gfXefX&� `TTe� [Xg�
\agXeaTg\baTT_�eXV[g�iTa�gbXcTff\aZ�jTf�bc�WX�TeU\geT_X�cebVXWheX�$,3%(

Aa�WX�eXVXagX�TeU\geTZX� ghffXa�D\U\v�Xa�;T_Tf\Tg\V�"�LXkTVb�_\Xg�WX�TeU\gXe�
m\V[� XiXaXXaf� iXe_X\WXa� Wbbe� WX� \``ha\gX\g� iTa� ]he\fW\Vg\X(� Nb_ZXaf� [Xg�
TWTZ\h`� Ñ�cTe� \a� cTeX`� aba� [TUXg� ]he\fW\Vg\baX`�Ö� mbh� ZXXa� aTg\baT_X�
eXV[gXe� XXa� TeU\geT_X� UXf_XV[g\aZ&� jTTeU\]� XXa� Uh\gXa_TaWfX� fgTTg� cTeg\]� \f&�
^haaXa�Vbageb_XeXa(�G`�WXmX�eXWXa�^ba�WX�TeU\geTZX�á�mb�UXf_bbg�WX�TeU\gXe
á�f_XV[gf�TTa�[Xg�\agXeaTg\baTT_�eXV[g�baWXejbecXa�m\]a�$-*%(

3(� Gb^�WX�\``ha\gX\g�iTa�]he\fW\Vg\X�_\]^g�XiXajX_�XXa�baWXhZWX_\]^�Ve\'
gXe\h`�b`�XXa�TeU\geTZX�gX�baWXejXecXa�TTa�[Xg�\agXeaTg\baTT_�eXV[g�$-+%(

<X� \``ha\gX\g� jbeWg� \``Xef� \a� WX� iXefV[\__XaWX� _TaWXa� gbXZX^XaW� \a�
iXefV[X\WXaX� b`fgTaW\Z[XWXa5� UbiXaW\Xa� \f� WX� \``ha\gX\gf_XXe� ib_bc� TTa�
[Xg� Xib_hXeXa(� NTa� XXa� Wh\WX_\]^� á� b`_\]aWX� Xa� ha\Ybe`X� _XXe� \amT^X� WX�
\``ha\gX\g�̂ Ta�Xe�U\]ZXib_Z�ZXXa�fceT^X�m\]a(�@Xg�TagjbbeW�bc�WX�ieTTZ�bY�WX�
aTg\baT_X�eXV[gXe�\``ha\gX\g�iTa�]he\fW\Vg\X�mbh�gbX^XaaXa�TTa�XXa�cTeg\]�gbg�
XXa� TeU\geTZX� \f� U\]ZXib_Z� gX� bamX^Xe�Xa� [TaZg� gX� mXXe� TY�iTa� _TaW� gbg� _TaW�
bcWTg� WX� \``ha\gX\g� T_f� T_ZX`XXa� Xa� [TagXXeUTTe� Ve\gXe\h`� mbh� ^haaXa�
ZX_WXa�b`�WXmX�TeU\geTZX�gX�baWXejXecXa�TTa�[Xg�\agXeaTg\baTT_�eXV[g(

<X�\``ha\gX\g�iTa�]he\fW\Vg\X�ZX_Wg�gebhjXaf�f_XV[gf� \a�UXcTT_WX�b`fgTa'
W\Z[XWXa(�=a^X_�T_f�iXejXXeWXe�á�Xa�a\Xg�T_f�X\fXe�á�^Ta�XXa�fgTTg�$bY�XXa�
ib_^XaeXV[gX_\]^�[\Xe`XX�ZX_\]^� gX� fgX__Xa�cXefbba%� WX� \``ha\gX\g� \aebXcXa(�
:\]ZXib_Z�UX_Xg�WX�\``ha\gX\g�iTa�]he\fW\Vg\X�WX�aTg\baT_X� eXV[gXe�abb\g�b`�
XXa�TeU\geTZX�gX�Vbageb_XeXa�bc�iXembX^�iTa�XXa�fgTTg&�jTaaXXe�WX�gXZXacTeg\]�
XXa�ce\iTgX� baWXeaX`\aZ� \f&�jX_^X� m\V[� h\gXeTTeW� bc� ZXXa� \``ha\gX\g�^Ta�
UXebXcXa(

:biXaW\Xa�^Ta�TTa�[Xg�eXV[g�bc�\``ha\gX\g�iXemTT^g�jbeWXa(�<bbeZTTaf�
jbeWg�U\]i(�TTaiTTeW�WTg�WX�fgTTg&�W\X�\a�XXa�biXeXXa^b`fg�T^^bbeW�Z\aZ�b`

$,3%� E'6'7'<'C'� +30-&�-*.'-*/&�NTa�[Xg�Rj\gfXef� eXV[g�^jT`�[Xg�eXV[g�iTa�[Xg�CTagba�NThW�
\a�TTa`Xe^\aZ�b`WTg�WX�TeU\geTZX�\a�?XatiX�c_TTgf�[TW(�R\X�XiXajX_�: 9KLA< &�DX�Web\g�\agXeaT'
g\baT_�chU_\V�WTaf� _T�fXagXaVX�TeU\geT_X�WX� _â9eT`Vb&�4]]'�Ua'� Sa'� X]c'� +30+&� -**&� -*-&� abbg�0�W\X�
TTagbbag� WTg� WX� TeU\gXef� _X^Xa� gX� iXebaWXefgX__Xa� WTg� WX� TeU\geTZX� bb^� mbaWXe� \``ha\gX\g� \a�
[bbYWX�iTa�KTbXW\'9eTU\v�\agXeaTg\baTT_'eXV[gX_\]^�mbh�m\]a(

$-*%� R\X�gXiXaf�D 9DAN= &�6[d]Tc%� +311&�-,.(
$-+%� E MFR:=J? &� 7XT� FRWaP]ZT]� STa� CPacTXeTaTX]QPad]VT]� X]� STa� _aXePcT]� X]cTa]PcX^]P[T]�

FRWXTSbVTaXRWcbQPaZTXc%�:Xe_\]a�+31*&,05�K ;@D=K AF ? =J '? MF< AK;@ &�9__ZX`X\aX�JXV[gfZehaWfTgmX�
T_f�KTV[abe`Xa�WXf�\agXeaTg\baT_Xa�KV[\XWfiXeYT[eXaf&�,2�EPQT[bM'� $+30.%�.&� +1�X(i(5�N�=<=D( �DX�
cebU_t`X�WX�_âTeU\geTZX�XageX�ZbhiXeaX`Xagf�bh�cXefbaaXf�WX�Web\g�chU_\V�Xg�cXefbaaXf�WX�Web\g�
ce\is&�ETe'�4aQ'%� +30+&� +,15�K = A<D '@ G@=FN=D<=JF &�;b``XeV\T_�TeU\geTg\ba�TaW�fgTgX�\``ha\gl&�
\a�<]cTa]PcX^]P[�GaPST�4aQXcaPcX^]%�FXj�Qbe^�$+3/2%&�21(



+12 @(� N9F� @GMLL=

XiXaghX_X�ZXfV[\__Xa�TTa�TeU\geTZX�gX�baWXejXecXa&�Wbbe�W\g�TeU\geTZXUXW\aZ�
TYfgTaW�WXXW�iTa�m\]a�eXV[g�bc�\``ha\gX\g�iTa�]he\fW\Vg\X�$-,%(

@Xg� `XXfg� YhaWT`XagXX_� _\]^g� XiXajX_� WX� bcjXec\aZ� WTg� U\]� XXa� [Ta'
WX_fTeU\geTZX&�W\X�XXa�[TaWX_fZXfV[\_�gbg�ibbejXec�[XXYg&�WX�fgTTg�WbbeZTTaf�
ZXXa�\``ha\gX\g�^Ta�ZXa\XgXa�b`WTg�[\]� a\Xg� Ñ�T_f�fgTTg�Ö� $Ñ�\heX� \`cXe\\�Ö%�
`TTe�T_f�ZX_\]^X�iTa�WX�cTeg\Vh_\Xe�$Ñ�\heX�ZXfg\ba\f�Ö%�[TaWX_WX�$--%(

<X� \``ha\gX\g�iTa�]he\fW\Vg\X�jXeW� Wbbe�WX� TeU\geT_X� ceT^g\]^�jX_\fjTTe�
`\afgXaf� gjXX`TT_� jXXe[bhWXa� T_f� Ve\gXe\h`� b`� WX� [TaWX_fTeU\geTZX� gX�
baWXejXecXa�TTa�[Xg�\agXeaTg\baTT_�eXV[g(�F\XggX`\a�_\]^g�W\g�Ve\gXe\h`�a\Xg�
Xa^X_�ceT^g\fV[�baUeh\^UTTe�`TTe�gXiXaf�g[XbeXg\fV[�baZXZebaW(�<X�\``h'
a\gX\g�iTa�]he\fW\Vg\X&�jX_^X�ssa�WXe�cTeg\]Xa� gbg�WX� TeU\geTZX�mbh� gbXZX^XaW�
^e\]ZXa�iTajXZX�WX�aTg\baT_X�eXV[gXe&�\f�Xa^X_�XXa�TTaWh\W\aZ�WTg�WXmX�cTeg\]�
T_f�ib_^XaeXV[gX_\]^X�fhU]X^g�[TaWX_WX5�bc�m\V[mX_Y�\f�[Xg�abZ�ZXXa�eXWXa�b`�
WX�TeU\geTZX�mX_Y�gX�baWXejXecXa�TTa�[Xg�\agXeaTg\baTT_�eXV[g(

V%� AFL=JF9LAGF99D'J=;@L=DABC=� >MF;LA=� N9F� <=� 9J:ALJ9?=

+*(� Kb``\ZX� [TaWX_fTeU\geTZXf� iXeih__Xa� XXa� ib_^XaeXV[gX_\]^X� YhaVg\X�
b`WTg�m\]� [X_cXa� iXe[\aWXeXa� WTg� XXa� [TaWX_fZXfV[\_� ghffXa�VbageTVgTagXa�
_X\Wg� gbg�XXa� \agXeaTg\baTT_'eXV[gX_\]^X� ZXfV[\_� ghffXa� fgTgXa(� Rb� bcgXeXa�WX�
Uh\gXa_TaWfX� \aiXfgXXeWXe� Xa� WX� fgTTg'`XWXVbageTVgTag� iTT^� ibbe� XXa�
TeU\geT_X� UXf_XV[g\aZ� b`WTg� m\]� j\__Xa� iXe`\]WXa� WTg� [Xg� ZXfV[\_� bc� ib_'
^XaeXV[gX_\]^� i_T^� h\gZXibV[gXa� mbh� jbeWXa� ghffXa� WX� fgTTg&� jTTeiTa� WX�
\aiXfgXXeWXe�baWXeWTTa�\f&�Xa�WX�fgTTg'`XWXVbageTVgTag�$-.%(

$-,%� : n;CKLA=?=D &� A'='J'� +31/&� +/11&� +/2,(� Aa� WX� eXV[gfceTT^� jXeW� WX� \``ha\gX\g� iTa�
]he\fW\Vg\X�`Ug(� TeU\geTZX�U\]i(� ZXjX\ZXeW� \a�7dUU'�7TeT[^_\T]c�6^\_P]h�?cS'� \#(� :^eTa]\T]c�^ U �
>T[P]cP]%�$+3,.%�4'6'�1315�JU(�:ehffX_-*�Tce\_�+3/+&�6[d]Tc�+3/,&�,..&�='"<"'� +3/+&,32&�E'6'7'<'C'�
+3/,&� +++5�Le\U(�?e(�Aafg(�HTe\]f�2�]h_\� +31*&�ETe'�4aQ'� +31/&�-,3�Xa�:XebXc�HTe\]f�,3�]TahTe\� +31/�
ETe'�4aQ'� +31/&--,5�Le\U(�?e(�Aafg(�HTe\]f�-�`X\� + 3 1 + & C'� +31+(++(+02++(�R\X�XiXajX_�>PWP]�i(�
9nSnaPcX^]�^ U�CPZXbcP]%� $+3/+%�,�>'5'� +**-(
<X� TeebaW\ffX`XagfeXV[gUTa^� <Xa� @TTZ� +/� Tce\_� +30/&� /� <'? '@ '� $+300%&� .11� TTaiTTeWWX�

jX_\fjTTe�WX�\``ha\gX\g�iTa�]he\fW\Vg\X�á�baWTa^f�[Xg�TeU\geTZXUXW\aZ5�á�Xa�W\g�a\Xg�`Ug(�XXa�
fgTTg&� $AeTa%�` TTe�`Ug(� XXa�aThj�`Xg�WXmX�fgTTg�iXejTagX�baWXeaX`\aZ�$FAG;%(� Aa�4aP\R^� c'�
FP^TSX&4aPQXp� UXiXfg\ZWXa� WX� TeU\gXef� XiXajX_� h\gWeh^^X_\]^� WTg� [Xg� baWXegX^XaXa� iTa� XXa�
TeU\geTZXUXW\aZ� Xa� [Xg� WXX_aX`Xa� TTa� XXa� TeU\geTZX� gXiXaf� \af_h\g� WTg� WX� fgTTg'cTeg\]� TYfgTaW�
WXXW�iTa�m\]a�\``ha\gX\g�iTa�]he\fW\Vg\X�g(T(i(�WX�eXV[gXe�iTa�WX�TeU\geT_X�mXgX_�#E'6'7'<'C'� +30-%(

$--%� <X� FXWXe_TaWfX� @bZX� JTTW� ,0� b^gbUXe� +31-� fgX_WX� U\]i(� `Ug(� WX� TeU\geT_X� h\gfceTT^�
ghffXa�K(=(=(=(� Xa�BbXZbf_Ti\v� \a� XXa� iXe`X_WXafjTTeWX� cTffTZX� 4� Ñ�<X� \``ha\gX\g�iTa�]h e\f'
W\Vg\X&�jX_^X�aTTe�[XWXaWTTZf�ib_^XaeXV[g�TTa�XXa�ieXX`WX�fgTTg�gbX^b`g&�fgeX^g�m\V[�a\Xg�h\g�gbg�
ZXiT__Xa�jTTe\a�XXa�fgTTg�bc�ibXg�iTa�ZX_\]^[X\W�eXV[gfUXgeX^^\aZXa�\f� TTaZXZTTa�`Xg�cTeg\Vh'
_\XeXa(((� Aa� [Xg� baWXe[Ti\ZX� ZXiT_� \f� BbXZbf_Ti\v� bc� ibXg� iTa� ZX_\]^[X\W� XXa� eXV[gfUXgeX^^\aZ�
TTaZXZTTa�`Xg�K(=(=(=(�jTTeTTa�a\Xg�TYWbXg�WTg�WX�biXeXXa^b`fg�ghffXa�cTeg\]Xa�\aZXib_ZX�XXa�
`TV[g\Z\aZfjXg� \f� ZXf_bgXa&� abV[� WTg� WX� fcbbe_\]a� á� mbT_f� BbXZbf_Ti\v� [XXYg� ZXfgX_W� á� iTa�
`\_\gT\eX�b Y�fgeTgXZ\fV[X�UXgX^Xa\f� \f�Ö� #A=5 � +31-&� +,0/%(

$-.%� ; @9H9D &� $?"PaQXcaPVT� STb�SXUUnaT]Sb� X]cTa]PcX^]Pdg%� HTe\]f� +301&� ,/%� fgX_g� WTg� WXeZX_\]^X�
TeU\geTZX&� \a� jXmXa� XiXajX_� abZ� fgXXWf� ce\iTTgeXV[gX_\]^&� T_Whf� XXa� Ñ�fXei\VX� chU_\V� \agXeaT'
g\baT_�Ö�iXeih_g(�R\X� gXiXaf�< =@9MKKQ �Xa�? GD<E9F &�9eU\geTZX� $Xa�ZsaseT_%&�En_Tac^XaT�ST�Sa^Xc�
X]cTa]PcX^]P[�7Ps^i%�HTe\]f� +302&�ae(�/(
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<X�\aUeXh^Xa&�jTTebiXe�WX�[TaWX_fTeU\geTZX�m\V[�h\gfceX^Xa&�f\ghXeXa�m\V[�
\a� WX� eXZX_� jX_\fjTTe� bc� [Xg� VbageTVghXX_� i_T^�4� WX� XaX� cTeg\]� iXej\]g� WX�
TaWXeX� WTg� WXmX� [TTe� VbageTVghX_X� iXec_\V[g\aZXa� a\Xg� aT^b`g5� WX� TeU\gXe�
`bXg� m\V[� WTa� biXe� WXmX� VbageTVghX_X� TTafceT^X_\]^[X\W� h\gfceX^Xa(� =Xa�
\aUeXh^� iTa� XXa� fgTTg'`XWXVbageTVgTag� bc� WX� biXeXXa^b`fg� `Xg� XXa�
Uh\gXa_TaWfX� \aiXfgXXeWXe�^Ta� m\V[� WTTeXagXZXa� bc� XXa� WhUUX_� i_T^� f\ghX'
eXa�4� mbjX_� bc� [Xg� [TaWX_f'VbageTVghXX_�i_T^� $jTg� Wbbe� WX� TeU\gXef� UXbbe'
WXX_W� jbeWg%� T_f� bc� [Xg� \agXeaTg\baTT_'eXV[gX_\]^� i_T^(� OTaaXXe� WX� fgTTg'�
`XWXVbageTVgTag�U\]i(�baeXV[g`Tg\Z�bagX\ZXag�bY�jXgZXiXaW�\aZe\]cg&�^Ta�[\]�
[\Xeibbe�a\Xg�T__XXa�Wbbe�WX�Uh\gXa_TaWfX�\aiXfgXXeWXe�R^]caPRcdTT[�TTafceT'
^X_\]^�ZXfgX_W�jbeWXa&�`TTe�\f�[Xg�bb^�`bZX_\]^�WTg�[\]�Wbbe�WX�fgTTg&�jTTeiTa�
WXmX� \aiXfgXXeWXe�baWXeWTTa� \f&� X]cTa]PcX^]PP[&aTRWcT[XYZ� TTafceT^X_\]^� ZXf'
gX_W� jbeWg(� <\g�^Ta� U\]i(� \a� [Xg�^TWXe� iTa� XXa� W\c_b`Tg\X^X� UXfV[Xe`\aZ�
jX_^X� WX� fgTTg� TTa�m\]a� \aiXfgXeXaWX�baWXeWTTa� iXe_XXag�b`WTg� WXmX� Wbbe�
m\]a�`XWX'VbageTVgTag&� XXa�ieXX`WX�fgTTg&�a\Xg�UX[TaWX_W�jXeW� \a�biXeXXa'
fgX``\aZ�`Xg�[Xg�\agXeaTg\baTT_�eXV[g(�GY�bb^�b`WTg�WX�UX[TaWX_\aZ�iTa�WX�
Uh\gXa_TaWfX�\aiXfgXXeWXe�Wbbe�W\Xaf�`XWXVbageTVgTag�gXiXaf�XXa�fV[XaW\aZ�
h\g`TT^g�iTa�[Xg�biXe^bXcX_XaW� \aiXfgXe\aZfiXeWeTZ� ghffXa�WX� fgTTg&�jTTe'
iTa� WX� \aiXfgXXeWXe� baWXeWTTa� \f&� Xa� WX� fgTTg&� jTTe`XX� WX� \aiXfgXXeWXe�
VbageTVgXXeWX(�<X�OXeX_WUTa^'VbaiXag\X�\amT^X�WX�UXf_XV[g\aZ�iTa�ZXfV[\_'
_Xa� `Ug(� \aiXfgXe\aZXa� ghffXa� fgTgXa� Xa� baWXeWTaXa� iTa� TaWXeX� fgTgXa�
$OTf[\aZgba� +30/%�gbbag�Wh\WX_\]^�TTa�[bX�WX�TeU\geTZX�UX_Xg�WTg�ZXfV[\_�bc�
\agX`Tg\baTT_'eXV[gX_\]^� i_T^� h\gZXibV[gXa�jbeWg� ghffXa� WX� fgTgXa(� 9eg(� ,1�
fgX_g� \``Xef� 4� Ñ�?XXa� WXe�NXeWeTZff_h\gXaWX� KgTgXa� iXe_XXag� W\c_b`Tg\X^X�
UXfV[Xe`\aZ�bY�fgX_g�XXa�ib_^XaeXV[gX_\]^X�X\f�`Xg�UXgeX^^\aZ�gbg�XXa�ZXfV[\_&�
WTg� ssa�iTa� m\]a� baWXeWTaXa� Xa� XXa� TaWXeX� NXeWeTZXf_h\gXaWX� KgTTg� m\]a�
biXeXXaZX^b`Xa�TTa�TeU\geTZX�ib_ZXaf�W\g�NXeWeTZ�gX�baWXejXecXa�bY�eXXWf�
baWXejbecXa�[XUUXa(((�Ö(

++(� <XmX� ib_^XaeXV[gX_\]^X� YhaVg\X&� a_(� [Xg� iXe`\]WXa� iTa� \agXeaT'�
g\baTT_'eXV[gX_\]^X�ghffXafgTTgfX�ZXfV[\__Xa&� W\X�U\]� fb``\ZX�[TaWX_fTeU\geT'
ZXf�TTajXm\Z�\f&�^Ta�XiXajX_�ZXXa�eXWXa�m\]a�b`�WXmX�[TaWX_fTeU\geTZXf�mX_Y�
\agX`Tg\baTT_'eXV[gX_\]^� gX� `T^Xa(� @Xg� \f� bam\aa\Z� gX� fgX__Xa� WTg� XXa� aT'
g\baT_X� eXV[gXe� UXie\]W� \f� iTa� [Xg� YbeTT_� cebVXWheXeXV[g� b`WTg� [\]� YX\gXa�
UXbbeWXX_g� W\X� gXiXaf� WX� \agX`Tg\baTT_'eXV[gX_\]^X� TTafceT^X_\]^[X\W� iTa�
XXa�fgTTg�bc�[Xg�fcX_�mXggXa(�@Xg�[bhWg�XiXa�jX\a\Z�fgXX^�gX�UXjXeXa�WTg�XXa�
TeU\gXe&� W\X� `bXg� bbeWX_Xa� biXe� XXa� YX\g� WTg� WX� \agXeaTg\baTT_'eXV[gX_\]^X�
TTafceT^X_\]^[X\W�iTa�WX�fgTTg�bc�[Xg�fcX_�mXg&�b`�W\X�eXWXa�ibbe�WX�TeU\geT_X�
cebVXWheX�a\Xg�`XXe�XXa�aTg\baTT_�TeU\geTZXeXV[g&�`TTe�eXZX_f�iTa�[Xg�\agXe'
aTg\baTT_� eXV[g� `bXg� ib_ZXa(� <X� ib_^XaeXV[gX_\]^X� YhaVg\X� iTa� XXa� [Ta'
WX_fTeU\geTZX� \f� U\]ZXib_Z� ZXXa� Ve\gXe\h`� b`� XXa� [TaWX_fTeU\geTZX� \agX`T'
g\baTT_'eXV[gX_\]^�gX�iXe^_TeXa(
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+,(� @Xg�\agX`Tg\baTT_'eXV[gX_\]^�^TeT^gXe�iTa�WX�\afgTag\X&�jX_^X�Wbbe�WX�
cTeg\]Xa�`Xg�WX�TeU\geTZX�iTa�[Xg�ZXfV[\_�UX_Tfg�jbeWg&�\f�WTTeXagXZXa�`(\(�jX_�
XXa�[TagXXeUTTe�Ve\gXe\h`�b`�WX� [TaWX_fTeU\geTZX� gX� _TgXa�UX[XXefXa�Wbbe�
[Xg�\agXeaTg\baTT_�eXV[g5� gXa�`\afgX�ibbe�mbiXe�W\g� \agXeaTg\baTT_'eXV[gX_\]^�
^TeT^gXe�Wh\WX_\]^�\f(� @Xg�HXe`TaXag�@bY�iTa�9eU\geTZX� _\]^g� h\gZXfceb^Xa�
ib_^XaeXV[gX_\]^(� GcZXe\V[g� ebaW� WX� XXhjjXaWX&� jTf� [Xg� ZXWheXaWX� iXe'
fV[X\WXaX� WXVXaa\T�WX� \afgX__\aZ� gXe� TeU\geTZX� iTa�ZXfV[\__Xa� ghffXa� fgTgXa(�
@Xg�jXeW�bcZXe\V[g�Wbbe�iXeWeTZXa�ghffXa�fgTgXa5�TTa�m\]a�ib_^XaeXV[gX_\]^X�
be\Z\aX� Xa� ^TeT^gXe� ^Ta� a\Xg� ZXgj\]YX_W� jbeWXa(� @Xg� UXm\g� UbiXaW\Xa� XXa�
iTfgX� geTW\g\X�iTa�ib_^XaeXV[gX_\]^X�UXf_XV[g\aZ(� KXWXeg� +30,�fgTTg�[Xg�XiXa'
jX_�bcXa�ibbe�[TaWX_fTeU\geTZX�iTa�ZXfV[\__Xa�ghffXa�XXa�fgTTg�Xa�XXa�ce\iTgX�
baWXeaX`\aZ�$-/%(� Gb^�ibbe�[TaWX_fTeU\geTZXf� ghffXa�XXa�fgTTg�Xa�XXa�ce\'
iTgX�baWXeaX`\aZ�_\]^g�[Xg�HXe`TaXag�@bY�iTa�9eU\geTZX�[TTe�ib_^XaeXV['
gX_\]^� ^TeT^gXe� gX� UX[bhWXa(� Aa� Xa^X_X� [TaWX_fbiXeXXa^b`fgXa� ghffXa� XXa�
fgTTg�Xa�XXa�Uh\gXa_TaWfX�ce\iTgX�baWXeaX`\aZ�jXeW�ibbe�UXf_XV[g\aZ�Wbbe�
[Xg� HXe`TaXag� @bY� iTa� 9eU\geTZX� ZXbcgXXeW� $-0%(� =Xa� Xa^X_X� [Ta'
WX_fTeU\geTZX�[TW�eXXWf�c_TTgf�$-1%(

@Xg�;Xageh`�ibbe�:Xf_XV[g\aZ�iTa�\aiXfgXe\aZfZXfV[\__Xa�[XXYg�XiXaXXaf�
XXa�\agX`Tg\baTT_'eXV[gX_\]^X�bbefcebaZ&�a_(�WX�OXeX_WUTa^'VbaiXag\X�$-2%(�
@Xg�;Xageh`�^Ta�jX_\fjTTe�Xa^X_�ZXfV[\__Xa�ghffXa�XXa�fgTTg�Xa�XXa�Uh\gXa'
_TaWfX�\aiXfgXXeWXe�UXf_XV[gXa5� WXe[T_iX�^Ta�[Xg�a\Xg&� mbT_f�[Xg�HXe`TaXag�
@bY�iTa�9eU\geTZX&�UbZXa�bc�XXa�eXX^f�ghffXa'fgTTgfX�TeU\geTZXf�jTTeiTa�[Xg�
\agX`Tg\baTT_'eXV[gX_\]^X� ^TeT^gXe� mX_Yf� Wbbe� WX� `XXfg� ^_Tff\X^X� ib_'�
^XaeXV[gfZX_XXeWX� a\Xg� UXgj\fg� ^Ta� jbeWXa(� @Xg� \agXeaTg\baTT_'eXV[gX_\]^�
^TeT^gXe� iTa� WX�OXeX_WUTa^';baiXag\X&� jTTeWbbe� [Xg� ;Xageh`� gbg� _XiXa�
^jT`&�_bbWfg�[Xg�;Xageh`�a\XggX`\a�U\aaXa�\a�WX�\agXeaTg\baTT_'eXV[gX_\]^X�
fYXXe�4� [Xg�;Xageh`&�U\]�NXeWeTZ�bcZXe\V[g&�`bXg�UXfV[bhjW�jbeWXa�T_f�XXa�
\agXeaTg\baTT_� beZTa\f`X� $-3%(� :biXaW\Xa� jbeWg� WX� TeU\geTZX� iTa� [Xg

$-/%� R\X� [Xg� TeU\geTZX'eXZ_X`Xag�/1�4'='<'? '� $+30-%&� /**'/+,5� m\X� gXiXaf� V\eVh_Te�abgX� b Y�g[X�
fXVeXgTel'ZXaXeT_&� /.�4'='['? '� $+30*%&� 3--'3.+5�`XWXWX_\aZ�iTa�? MQGE9J &� \a�E'6'7'<'C'� +30-&�
+.,'+.-5� 4]]'� Ua'� Sa'� X]cTa]'� +30,&� -115� 4]]'� bdXbbT� Sa'� X]cTa]'� +3/3&� ,2/(� @\XeWbbe� Z\aZ� [Xg�
HXe`TaXag�@bY�iTa�9eU\geTZX�\a�bc�[Xg�ibbefgX_&�Wbbe�`Xa\Z�ThgXhe�ZXYbe`h_XXeW&�b`�m\V[�bb^�
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$ZXV\gXXeW� Wbbe� > AK;@=J &� <\X� He\iTgcXefba� T_f� iz_^XeeXV[g_\V[Xe� NXegeTZfcTegaXe� WXf� KgTTgXf&�
BTbcTa'� MTXcbRWa'� rUUT]c['�ETRWc� +31-&�-/.%(
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XWTa'TeU\geTZX&�ATSTa['� GXYSbRWa'� <]c'�ETRWc� +31*&�,**%(

$-2%� EXg�T_f�bYY\V\v_X� g\gX_� 4� NXeWeTZ�iTa� +/�`TTeg� +30/� \amT^X� WX� UXf_XV[g\aZ�iTa�ZXfV[\__Xa�
`Xg�UXgeX^^\aZ� gbg�\aiXfgXe\aZXa� ghffXa�fgTgXa� Xa� baWXeWTaXa�iTa� TaWXeX�fgTgXa� #5T[V'� FcPPcb&
Q[PS�,.�fXcg(� +31*&�3/.2%(

$-3%� : JG;@=K &�L[X�;baiXag\ba�ba�g[X�KXh_X`Xag�b Y�AaiXfg`Xag�<\fchgXf�UXgjXXa�KgTgXf�TaW�
FTg\baT_f�bY�bg[Xe�KgTgXf&� +-0�ETR'� 6^dab�$+31,&�AA%&�---&�--2'--3(
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;Xageh`�a\Xg�UXxai_bXW�Wbbe�abe`Xa�iTa�XXa�aTg\baT_X� TeU\geTZXeXV[g5� m\]�
^Ta�Wbbe�ZXXa�aTg\baT_X�eXV[gXe�Ñ�UXibbZW�Ö� Xa�ZXVbageb_XXeW�jbeWXa�$.*%(�
<X�TeU\geTZX�iTa�[Xg�;Xageh`�^Ta�U\]ZXib_Z�Xa^X_�UX[XXefg�jbeWXa�Wbbe�[Xg�
\agXeaTg\baTT_�eXV[g(�9_[bXjX_� gbg�[XWXa�XXa�i\XegT_�mT^Xa�U\]� [Xg�;Xageh`�
ibbe�TeU\geTZX�TTa[TaZ\Z�ZX`TT^g�jXeWXa&�jXeW�abZ�ZXXa�Xa^X_X�h\gfceTT^�
ZXiX_W�$.+%(�OX__\V[g�mh__Xa�WX�gX�iXejTV[gXa�h\gfceT^Xa�aTWXe�gbX_\V[gXa�[bX�
[Xg�\agXeaTg\baTT_�eXV[g�WX�TeU\geT_X�cebVXWheX�iTa�[Xg�;Xageh`�UX[XXefg(

<X� AagXeaTg\baT_X� CT`Xe� iTa� Cbbc[TaWX_� $A(C(C(%� _\]^g� WX� TeU\geTZX'�
\afgX__\aZ� W\X� WX�`XXfgX�[TaWX_fZXfV[\__Xa� UXf_XV[g�`Xg� XXa�fgTTg� $.,%&� XXa�
[\Xe`XX� ZX_\]^� gX� fgX__Xa� Xag\gX\g� $.3%� bY�`Xg� \agXeaTg\baT_X� beZTa\fTg\X� T_f�
cTeg\]� $..%(�<X�A(C(C(�\f�XiXajX_�XXa�ce\iTTgeXV[gX_\]^X&�Xa�ZXXa�ib_^XaeXV['
gX_\]^X�\afgX__\aZ(�EXXfgT_�UXf_XV[g�WX�A(C(C(�ZXfV[\__Xa�ghffXa�ce\iTgX�baWXe'
aX`\aZXa�4� m\]� UXm\g�WXe[T_iX�XXeWXe�XXa�geTW\g\X�iTa�ce\iTTgeXV[gX_\]^X� WTa�
iTa� ib_^XaeXV[gX_\]^X� UXf_XV[g\aZ(� Cbegb`&� XXa� TeU\geTZX&� iXee\V[g� \a� WX�
fV[bbg�iTa�WX�A(C(C(&�\f�a\Xg�cXe�fX�\agXeaTg\baTT_'eXV[gX_\]^5�\agXZXaWXX_&�[Xg�
iXe`bXWXa�[XXefg�WTg�m\]&� mbT_f�WX�`XXfgX�[TaWX_fTeU\geTZXf�iTa�WX� A(C(C(&�
baWXejbecXa�\f�TTa�WX�abe`Xa�iTa�XXa�aTg\baTT_�TeU\geTZXeXV[g�Xa�TTa�WX�
UXZX_X\W\aZ� Xa� Vbageb_X� iTa� XXa� aTg\baT_X� eXV[gXe(� <X� TeU\geTZXf� iTa� WX
A(C(C(�^haaXa�XiXajX_�\a�b`�[Xg�XiXa�jX_^�_TaW�c_TTgfZe\]cXa�Xa�Wbbe�b`�
[Xg�XiXa�jX_^�TeU\geTZXeXV[g�UX[XXefg�jbeWXa(�9_Whf� \f�[Xg�a\Xg�h\gZXf_bgXa�
WTg� fb``\ZX� TeU\geTZXf� iTa� WX� A(C(C(� á� \aW\Xa� TaWXeX� Ve\gXe\T� WTa� [Xg�
^TeT^gXe� iTa� WX� TeU\geT_X� UXf_XV[g\aZ� [\XegbX� abcXa� á� \agXeaTg\baTT_'�
eXV[gX_\]^�mbhWXa�m\]a(

$.*%� @Xg�;Xa_eh`�iXemX^Xeg�WX�TTafgX__\aZ�iTa�WX�TeU\gXe�U\]�baXa\Z[X\W� ghffXa�cTeg\]Xa� $Teg(�
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NXeWeTZ� mX_Y�iXemX^Xeg� WX� gXah\gibXe_XZZ\aZ� iTa� WX� h\gfceTT^5� WX� aTg\baT_X� eXV[gXe� `TZ� [Xg�
U\aWXaW�^TeT^gXe�iTa�WX�h\gfceTT^�a\Xg�UXbbeWX_Xa�$Teg(�/.%(
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,,10(� :\]� 1�!� iTa� WX� eXVXagX� A(C(C(� TeU\geTZXf� mbh� XXa� fgTTg� cTeg\]� m\]a&� T_Whf� = AK=E9FF &� DT�
f\ghTg\ba� TVghX__X� WX� _âTeU\geTZX� Vb``XeV\T_� \agXeaTg\baT_� XageX� sgTgf� bh� Xag\gsf� sgTg\dhXf� Xg�
cXefbaaXf�c[lf\dhXf�bh�`beT_Xf�sgeTaZteXf�WX�Web\g�ce\is&�ETe'�4aQ'� +31/&�,13&�,2/%(

$.-%� = AK=E9FF &� Pac'� RXc'%� ,20� fgX_g� WTg� ,*� !� iTa� WX� eXVXagX� A(C (C('TeU\geTZXf� XXa� fgTTgfba'
WXeaX`\aZ�T_f�cTeg\]� [XXYg(�<\g�jTf�[Xg�ZXiT_� \a�WX�Wbbe�`\]� baWXembV[gX�h\gfceT^Xa� 4� b(`(�aef(�
+31+&�,+*,&�,+-2&�,+.+&�,+2-&�,,1-� Xa�,-2*(�NbbeT_�WX�fgTTgfbaWXeaX`\aZXa�ibbe�\a'�Xa�h\gibXe�
iTa�WX�Gbfg'=hebcXfX�_TaWXa�m\]a�iTT^�cTeg\]� 4�`Ug(�5d[VPaXYT�aef(� +2+-&,*1-&�,*3/�Xa�,-2.5�`Ug(�
7'7'E'� 2� ae(� +1+05� `Ug(�;^]VPaXYT2� ae(� ,+*,5� `Ug(� E^T\T]Xp2� aef(� ,+/.&� ,.30� Xa� ,/..5� `Ug(�
GbYTRW^b[^ePZXYT�2� ae(� ,.0,5� ibbeT_� `Ug(�=^TV^b[PeXp�2� aef(� +-3-&� +1+-&� +1+1&� +1/.&� +12,&� +123&�
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,.,1(

$..%� :\]i(�h\gfceT^Xa�aef(� +1*2&,*3+�$gXiXaf�ZXV\gXXeW�\a�ETe'�4aQ'� +31/&,/,%&�,+/,(�R\X� gXiXaf�
WX�ibbeUXX_WXa�ZXV\gXXeW�Wbbe�N9DLB;GK &�;bageTVgf�VbaV_hf�cTe�_Xf�beZTa\fTg\baf�\agXeaTg\baT_Xf�
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AafgX__\aZXa�`Xg�`\aWXe�\agXeaTg\baT_X� T__heXf� WTa�WX� A(C(C(� mh__Xa�abZ�
`\aWXe�jTTefV[\]a_\]^� TeU\geTZXf� ^eTV[gXaf� [Xg� \agXeaTg\baTT_� eXV[g� ibbeg'
UeXaZXa(

<X�TeU\geTZXVb``\ff\Xf�iTa�WX�CT`Xef�ibbe�:h\gXa_TaWfX�@TaWX_�h\g�WX�
GbfgU_b^'_TaWXa� ^b`Xa� `(\(� U\]i(� a\Xg� ibbe� \agXeaTg\baTT_'eXV[gX_\]^X�
TeU\geTZX�\a�TTa`Xe^\aZ(�OX_\fjTTe�\f�aTZXabXZ�fgXXWf�gXa`\afgX�ssa�cTeg\]�
gbg�WX�TeU\geTZX�$U\]i(�XXa�_b^T_X�[TaWX_fbeZTa\fTg\X�ibbe�\a'�Xa�h\gibXe%�aThj�
`Xg�XXa�fgTTg�iXeUbaWXa(�=iXajX_�^haaXa�WXeZX_\]^X�fgTTgfbaWXeaX`\aZXa�
a\Xg�`Xg� WX� fgTTg� ZX_\]^� ZXfgX_W�jbeWXa�`TTe� m\]a� [Xg� TYmbaWXe_\]^X&� Vb`'
`XeV\v_X�Xag\gX\gXa�$./%(�<X�cebVXWheXf�iTa�WX�TeU\geTZXVb``\ff\Xf�jbeWXa�
gebhjXaf� a\Xg� Wbbe� [Xg� \agXeaTg\baTT_� eXV[g� UX[XXefg5� WX� cebVXWheXeXZ_X'
`XagXa� jXeWXa� \agXZXaWXX_� Wbbe� XXa� aTg\baT_X� jXg� iTfgZX_XZW� $.0%(� <X�
TeU\gXef� iTa� WX� TeU\geTZXVb``\ff\Xf� [XUUXa� gebhjXaf� abb\g� WX� \aWeh^� ZX'
jX^g�WTg�m\]� ib_ZXaf�[Xg�\agXeaTg\baTT_�eXV[g�UXf_XV[gXa5� h\g�[ha�h\gfceT^Xa�
U_\]^g�\agXZXaWXX_�WTg�m\]�WX�TeU\geTZXVb``\ff\Xf�UXfV[bhjWXa�T_f�aTg\baT_X�
\afgTag\Xf&�ZXUbaWXa�TTa�XXa�aTg\baTT_�eXV[g�$.1%(

@Xg�\f�h\gXeTTeW�bb^�a\Xg�h\gZXf_bgXa�WTg�XXa�aTg\baT_X�TeU\geTZX'\afgX__\aZ�
h\g� WX� OXfgXefX� OXeX_W� $mbT_f� WX� 9`Xe\VTa� 9eU\geTg\ba� 9ffbV\Tg\ba&� WX�
:X_Z\fV[X�;=HAF9&� Xam(%� XXa�ZXfV[\_� TeU\geXXeg�jTTeU\]� XXa�fgTTg&� XXa�[\Xe'
`XX� ZX_\]^ZXfgX_WX� Xag\gX\g� bY�XXa� \agXeaTg\baT_X� beZTa\fTg\X� cTeg\]� \f� $.2%(�
<XmX� \afgX__\aZXa� m\]a� XiXajX_�abb\g� \agXeaTg\baTT_'eXV[gX_\]^� b`j\__X� iTa�
[ha�beZTa\fTg\X(�:biXaW\Xa�UXf_XV[gXa�m\]�aTZXabXZ�fgXXWf�ce\iTTgeXV[gX_\]^X�
ZXfV[\__Xa(� <X� ^XhmX� iTa� XXa� WXeZX_\]^X� aTg\baT_X� TeU\geTZX'\afgX__\aZ� ^Ta�
Xa^X_� [Xg� iXe`bXWXa� iXfg\ZXa� WTg� cTeg\]Xa� ZXXa� TeU\geTZX� ^eTV[gXaf� [Xg�
\agXeaTg\baTT_�eXV[g�UXbbZWXa(

9eU\geTZX'\afgX__\aZXa&�bcZXe\V[g�\a�WX�fV[bbg�iTa�XXa�UXebXcfbeZTa\fTg\X&�
UXbbeWX_Xa� XiXaXXaf� h\gmbaWXe_\]^� XXa� fgTTg&� XXa� aThj�`Xg� XXa� fgTTg� iXe'
jTagX�baWXeaX`\aZ�bY�XXa�\agXeaTg\baT_X�beZTa\fTg\X(�R\]�TeU\geXeXa�XiXajX_�
ib_ZXaf�[Xg�_b^TT_�TeU\geTZXeXV[g�Xa�baWXe�Vbageb_X�iTa�WX�aTg\baT_X�eXV[gXe
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$.0%� R\X�U\]i(� LTPaQ^^Z� 6^\\TaRXP[�4aQXcaPcX^]� A� $+310%� $<XiXagXe� +310%� ibbe�WX� eX_XiTagX�
eXZX_\aZXa(

$.1%� R\X�U\]i(�K @H=CLGJGN &�;b__XVgXW�9eU\geTg\ba�;TfXf&�Ebf^bh&� +31, '1- &. �WX_Xa(

$.2%� :\]i(�WX�9`Xe\VTa�9eU\geTg\ba�9ffbV\Tg\ba�jTf�WX�TeU\geT_X�\afgX__\aZ�ibbe�[Xg�Cba\a^e\]^�
WXe�FXWXe_TaWXa&�WX� AaW\fV[X� eXZXe\aZ�Xa�WX�>eTafX� eXchU_\X^�$K 9JG BAF A&�9eU\geTg\ba�bY�geTWX�
VbagebiXef\Xf� UXgjXXa� ?biXea`Xagf� TaW� YbeX\Za� Y\e`f&� <]SXP]� =^da]P[� ^ U �<]cTa]PcX^]P[� ?Pf �
+30* &.0,'.0-%&�WX�MFG�Xa�[Xg�AE>�$N 9DLA;GK &�;bageTgf�VbaV_hf�cTe�_Xf�beZTa\fTg\baf�\agXeaT'
g\baT_Xf&�<]bcXcdc�Sa^Xc�X]cTa]PcX^]P[%� +311&�ae(� +*.&�c(�1/%(
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$.3%(�<XmX�TeU\geTZX'\afgX__\aZXa�c_XZXa�WXe[T_iX�ZXXa�TeU\geTZX�ib_ZXaf�[Xg�
\agXeaTg\baTT_�eXV[g(

+-(� 9eU\geTZXf�`bXgXa�a\Xg�fgXXWf�\a�WX�fV[bbg�iTa�XXa�\afgX__\aZ�iXe_bcXa&�
`TTe�^haaXa� bb^� iXee\V[g�jbeWXa� Wbbe� Ñ�TW� [bV�Ö� TeU\gXef(� Kb``\ZX� iTa�
WXmX� Ñ�TW�[bV�Ö� TeU\geTZXf�jXeWXa�baWXejbecXa�iXe^_TTeW�TTa�[Xg�\agXeaT'
g\baTT_�eXV[g�$/*%(�M\gXeTTeW�^Ta�`Xa�[Xg�\agXeaTg\baTT_'eXV[gX_\]^�^TeT^gXe�
iTa� WXeZX_\]^X� Ñ�TW� [bV�Ö� TeU\geTZX� a\Xg� TY_X\WXa� h\g� WX� TTeW� iTa� WX�
TeU\geTZX'\afgX__\aZ&� W\X�\``Xef�cXe�WXY\a\g\X�bagUeXX^g(�F\XggX`\a�^Ta�`Xa�
bb^�U\]�WX�Ñ�TW�[bV�Ö�TeU\geTZX�XXa�TTaWh\W\aZ�i\aWXa�abcXaf�[TTe�\agXeaT'�
g\baTT_'eXV[gX_\]^�^TeT^gXe(�:\]�WX�Ñ�TW�[bV�Ö�TeU\geTZX�UXabX`Xa�WX�cTeg\]Xa�
\``Xef�iTT^�WX�TeU\gXe�mX_Y�a\Xg&�`TTe�Wh\WXa�m\]� Xa^X_�WX�WXeWX�TTa�W\X�WX�
TeU\gXe�`bXg�h\g^\XmXa(�<X�YhaVg\X�iTa�WXmX�WXeWX�mbh�XXa�iXe`bXWXa�^ha'
aXa�fV[XccXa�WTg�WX�TeU\geTZX�[Xgm\]�Wbbe�XXa�aTg\baTT_�TeU\geTZXeXV[g&�[Xgm\]�
Wbbe�[Xg�\agXeaTg\baTT_�eXV[g�UX[XXefg�jbeWg(�Rb�mbh�WX�TTaWh\W\aZ�iTa�WX�
Nbbem\ggXe�iTa�[Xg�Rj\gfXef� >XWXeT_X�@bY�$/+%� bY�iTa�WX�Nbbem\ggXe�iTa� WX�
:ehffX_fX� JXV[gUTa^� iTa� Cbbc[TaWX_� Xebc� j\]mXa� WTg� WX� Ñ�TW� [bV�Ö�
TeU\geTZX�mbh�`bXgXa�iXe_bcXa�ib_ZXaf�XXa�aTg\baTT_�TeU\geTZXeXV[g(� AaW\Xa�
WTTeXagXZXa�WX�Nbbem\ggXe�iTa�WX�AagXeaTg\baT_X�CT`Xe�iTa�Cbbc[TaWX_�bY�
WX�Nbbem\ggXe�iTa�WX� AagXeaTg\baTT_�?XeXV[gf[bY�$/,%� WX� Ñ�TW� [bV�Ö� TeU\gXe�
ibbe� WX� cTeg\]Xa�`bXg� TTaWh\WXa&� jXXZg� [Xg�iXe`bXWXa� WTg� WX� Ñ�TW� [bV�Ö�
TeU\geTZX�^eTV[gXaf�[Xg�\agXeaTg\baTT_�eXV[g�mT_�iXe_bcXa(

X%� H9JLAB'9MLGFGEA=

+.(� <X�TeU\geTZX�\f�XXa�VbageTVghXX_�ZXUXheXa5� m\]� iXe_bbcg�mbT_f�WX�cTe'
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UXf_XV[gXa�á�baWXejbecXa�\f�TTa�[Xg�\agXeaTg\baTT_�eXV[g(

@Xg�ib_fgTTg�a\Xg�WTg�[Xg�\agXeaTg\baTT_� eXV[g�WX� _\g\Z\XhmX� biXeXXa^b`fg�
eXZXXeg� bcWTg� WX� TeU\geT_X� cebVXWheX� ib_ZXaf� [Xg� \agXeaTg\baTT_� eXV[g� mbh�
iXe_bcXa(�=a�W\g�XiXa`\a�T_f�U\]i(�XXa�biXeXXa^b`fg�W\X�baWXejbecXa�\f�TTa�
[Xg�<h\gfX�eXV[g&� WX�:X_Z\fV[X�eXV[gXe�XegbX�mbh�abcXa�b`�ibbe�WX�UXf_XV['
g\aZ�[Xg�<h\gfX�cebVXfeXV[g�gX�ib_ZXa(
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+0(� @Xg�Ve\gXe\h`�iTa�WX�biXeXXa^b`fg�gbg�TeU\geTZX&�[Xg�_TTgfgX�\a�WX�e\]&�
\f�`(\(�[Xg�`XXfg�Ueh\^UTeX� 4� XXa�TeU\geTZX�\f�baWXejbecXa�TTa�XXa�aTg\baTT_�
eXV[g&� \aW\Xa� WX� biXeXXa^b`fg� gbg� TeU\geTZX&� W\X� WX� TeU\geTZX� bc� gbhj�mXg&�
U\aWg� ^eTV[gXaf� XXa� aTg\baTT_� eXV[g5� WX� TeU\geTZX� iXe_bbcg� WTTeXagXZXa�
^eTV[gXaf� [Xg� \agXeaTg\baTT_� eXV[g� \aW\Xa� WX� biXeXXa^b`fg� gbg� TeU\geTZX�
baWXejbecXa�\f�TTa�[Xg�\agXeaTg\baTT_�eXV[g�$0+%(

<X� TeU\geT_X� UXf_XV[g\aZ� fgXhag� bc� [Xg� T^^bbeW� ghffXa� cTeg\]Xa&� mbT_f�
aXXeZX_XZW� \a�WX�biXeXXa^b`fg� gbg�TeU\geTZX(�<X� VbageTVghX_X� eXV[gfY\Zhhe&�
W\X�WX�TeU\geTZX�\f&�UX[bbeg�gbg�WXmX_YWX�eXV[gffYXXe�T_f�WX�biXeXXa^b`fg�gbg�
TeU\geTZX&�jTTeWbbe�WXmX�\a�[Xg�_XiXa�ZXebXcXa�jXeW(� Af�WX�bbiXeXXa^b`fg�
gbg�TeU\geTZX�baWXejbecXa�TTa�aTg\baTT_�eXV[g&� WTa�jbeWg�bb^�WX�TeU\geTZX�
Wbbe�aTg\baTT_�eXV[g�UX[XXefg5�jbeWg�WX�biXeXXa^b`fg�gbg�TeU\geTZX�WTTeXa'
gXZXa�ZXeXZXXeW� Wbbe� \agXeaTg\baTT_� eXV[g&� WTa�i_bX\g�[\Xeh\g� XXa� TeU\geTZX�
^eTV[gXaf�\agXeaTg\baTT_�eXV[g�ibbeg(

@Xg� \f� a\Xg� baWXa^UTTe� WTg� cTeg\]Xa� f_XV[gf� aTWTg� XXa� UXcTT_W� ZXfV[\_�
ghffXa� [Xa� ZXeXmXa� \f� ibbe� WX� XXefgX� `TT_� UXf_\ffXa� b`� bc� TeU\geTZX� XXa�
UXebXc� gX� WbXa(�EXXfgT_�XV[gXe�m\]a�m\]� eXXWf�iTa�U\]� [Xg�TTaZTTa�iTa�[ha�
[TaWX_fbiXeXXa^b`fg� T^^bbeW� b`� X_^� XiXaghXX_� ZXfV[\_� `Ug(� WXmX� [Ta'
WX_fbiXeXXa^b`fg� TTa� TeU\gXef� gX� baWXejXecXa(� Aa� [Xg� XXefgX� ZXiT_� \f� WX�
biXeXXa^b`fg� gbg�TeU\geTZX&�WX�bbefcebaZ�iTa�WX� TeU\geT_X�UXf_XV[g\aZ&� XXa�
TYmbaWXe_\]^X�Vb`ceb`\f'biXeXXa^b`fg5� \a�WX�gjXXWX�[lcbg[XfX�\f�m\]�eXXWf�
T_f�Vb`ceb`\ffb\e�UXW\aZ�\a�WX� _\g\Z\XhfX� [TaWX_fbiXeXXa^b`fg�ZXxaVbecb'
eXXeW(

AaW\Xa�[Xg�Vb`ceb`\f�a\Xg�ibbeTYZXZTTa�\f� Wbbe�XXa�Vb`ceb`\ffb\e�UX'
W\aZ� UXcTT_g� WX� ieTTZ&� bY�[Xg� Vb`ceb`\f� ZXeXZXXeW� \f� Wbbe� aTg\baTT_� bY

R\X� gXiXaf� OXeX_WUTa^';baiXag\X&� Teg(� .,&� _\W� A� WTg� WX� TeU\gXef� iTa� [Xg� ;Xageh`� ibbe�
:Xf_XV[g\aZ�iTa� AaiXfgXe\aZfZXfV[\__Xa�ibbefV[e\]Yg�b`� gX� UXf_XV[gXa�ib_ZXaf�[Xg� eXV[g�iTa� WX�
fgTTg'`XWXVbageTVgTag�Ñ�PXb�\TST�W\X�ib_^XaeXV[gX_\]^X�eXZX_f�jX_^X�iTa�gbXcTff\aZ�^haaXa�m\]a�
bc�WX�mTT^�Ö�jTaaXXe�WX�cTeg\]Xa�ZXXa�eXV[g�[XUUXa�TTaZXWh\W(

$0+%� R\X� :T h` U T V[ 'K V [j TU &� FRWXTSbVTaXRWcbQPaZTXc%� EhaV[Xa� +30*&� .3 5� @ T _ _ \ X e & � Ir[ZTa&�
aTRWc[XRWT�FRWXTSbX]bcP]iT]�Us a �8X]iT(_Tab^]T]� d]S�XWa� ITaWP[c]Xb�ida�X]]TabcPPc[XRWT]� :TaXRWcb&�
QPaZTXc%�CXh_Xa�+30,&� + . &E h a m U X e Z & �^  R  ! � ,25�F h f f U T h ` % <]cTa]PcX^]P[TbCaXePcaTRWc%�L}U\aZXa�
+3-,&�.00(
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\agXeaTg\baTT_�eXV[g&�bY�̀ Xa�gXZXabiXe�XXa�TeU\geTZX�^eTV[gXaf�aTg\baTT_�bY�
^eTV[gXaf� \agXeaTg\baTT_� eXV[g� fgTTg(� EXXfgT_�[XUUXa� WX�cTeg\]Xa� XV[gXe�á�
mbT_f�eXXWf�iXe`X_W�á�\a�WX�[TaWX_fbiXeXXa^b`fg&�jTTeh\g�[Xg�ZXfV[\_�bag'
fgTTa�\f&�XXa�Vb`ceb`\ffb\e�UXW\aZ�\aZX_Tfg(�<Ta�jbeWg�WX�ieTTZ�bY�aTg\baTT_�
bY�\agXeaTg\baTT_�eXV[g�WX�_\g\Z\XhmX�[TaWX_fbiXeXXa^b`fg�UX[XXefg&�eX_XiTag�
b`�gX�UXcT_Xa�bY�WX�TeU\geTZX�Wbbe�aTg\baTT_�bY�\agXeaTg\baTT_�eXV[g�UX[XXefg�
jbeWg(

+1(� Aa� jX_^X� `TgX� ^Ta� XXa� [TaWX_fbiXeXXa^b`fg� Wbbe� \agXeaTg\baTT_�
eXV[g�ZXeXZXXeW�jbeWXa�mbWTg�WX�TeU\geTZX&�W\X�ib_Zg�h\g�[Xg�Vb`ceb`\ffb\e�
UXW\aZ�iTa�WXmX�biXeXXa^b`fg&�^eTV[gXaf�\agXeaTg\baTT_�eXV[g�iXe_bbcg�8

AagXeaTg\baTT_�eXV[g�^b`g�a\Xg�\a� TTa`Xe^\aZ� T_f� Ñ�_Xk�VbageTVghf�Ö� ibbe�
XXa� biXeXXa^b`fg� ghffXa� gjXX� ce\iTTgeXV[gX_\]^X� cXefbaXa(� :\]ZXib_Z� _\]^g�
bb^� XXa� [TaWX_fTeU\geTZX� ^eTV[gXaf� \agXeaTg\baTT_� eXV[g� ghffXa� [Xa� h\g'
ZXf_bgXa(

@Xg� \f� mX_Yf� a\Xg� Wh\WX_\]^� bY�WX� [TaWX_fbiXeXXa^b`fg&� TYZXf_bgXa� ghffXa�
gjXX�ib_^XaeXV[gX_\]^X� eXV[gffhU]X^gXa&� Wbbe�[Xg� \agXeaTg\baTT_� eXV[g� ZXeX'
ZXXeW�jbeWg(�<X�TeU\geT_X�h\gfceTT^�\a�[Xg�ZXfV[\_�biXe�TYZX_X\WX�fV[XXcf_T'
W\aZXa� ghffXa�?ebbg':e\gTaa\v� Xa�?e\X^Xa_TaW� \`c_\VXXeg� \``Xef� WTg� WXe'�
ZX_\]^X�biXeXXa^b`fg�TTa�XXa�aTg\baTT_�eXV[g�baWXejbecXa�\f�$0,%(�JXhgXe�\f�
[Xg�[\Xe`XX�XXaf�$0-%(�9fX_`Taa�`XXag�WTTeXagXZXa�WTg�X_^X�biXeXXa^b`fg�
ghffXa�fgTgXa�á�bb^�WXmX�W\X�_bhgXe�XXa�[TaWX_f^TeT^gXe�UXm\ggXa�á�Wbbe�[Xg�
\agXeaTg\baTT_�eXV[g�UX[XXefg�jbeWXa�$0.%5�ibbe�Gâ;baaX__�mbh�W\g�WbbeZTTaf�
[Xg�ZXiT_�m\]a�$0/%(�EXXe�ZXahTaVXXeW�Xa�h\gZXjXe^g�_\]^g�WX� bciTgg\aZ�iTa�
DThgXecTV[g(�<XmX�ThgXhe�fgX_WX�WTg�fgTgXa�`Xg�X_^TTe�[TaWX_fbiXeXXa^b`'
fgXa�^haaXa�f_h\gXa&�jX_^X�ZXXa�eXV[gfgeXX^f�iXeUTaW�[bhWXa�`Xg�WX�h\gbX'
YXa\aZ� iTa� [ha� fgTTgfYhaVg\X� $U\]i(� XXa� _Xa\aZfbiXeXXa^b`fg&� XXa� ZXjbaX�
[hhebiXeXXa^b`fg&� XXa� T^^bbeW� biXe� WX� Ubhj� Xa� [Xg�baWXe[bhW� iTa� XXa�
UehZ�biXe�WX�ZeXaffgebb`%(

<XeZX_\]^X� biXeXXa^b`fgXa� mbhWXa� \a� [Xg� aTg\baTT_� eXV[g� ZX_bVT_\fXXeW�
`bXgXa� jbeWXa(� AaWXeWTTW&� UX[T_iX� [Xg� YX\g� WTg� WX� cTeg\]Xa� fgTgXa� m\]a&�
UX[beXa�WXmX�biXeXXa^b`fgXa�[X_X`TT_�gbg�WX�gbXcTff\aZffYXXe�iTa�[Xg�aT'
g\baTT_� eXV[g(� K_XV[gf� biXeXXa^b`fgXa&� jTTeU\]� XXa� fgTTg� T_f� cb_\g\X^X� Xa�
fbXiXeX\aX� Xag\gX\g� [TaWX_g&� [beXa� g[h\f� \a� [Xg� \agXeaTg\baTT_� eXV[g� $00%(�
9Taf_h\gXaW� U\]� DThgXecTV[g� ^Ta� `Xa� fgX__Xa� WTg� TeU\geTZXf� ghffXa� ib_'
^XaeXV[gX_\]^X�fhU]XVgXa&�a(T(i(�XXa�_Xa\aZ&�XXa�ZXjbaX�[hhe�bY�WX�Ubhj�iTa�
XXa� UehZ� Wbbe� [Xg� aTg\baTT_&� Xa� a\Xg� [Xg� \agXeaTg\baTT_� eXV[g� ZXeXZXXeW�
jbeWXa(�K_XV[gf�TeU\geTZXf�biXe�biXeXXa^b`fgXa&�jTTeU\]�XXa�fgTTg�$bY�\agXe'

$0,%� R\X�a e(� 0(

$0-%� J =ML=J &� <]ca^SdRcX^]�Pd�Sa^Xc�STb�caPXcnb%�HTe\]f� +31,&./(

$0.%� 9 K=DE9FF &� 4]fT]SQPaZTXc� X]]TabcPPc[XRWT]� ETRWcb� Pd U� ifXbRWT]bcPPc[XRWT� ITacaPVT%�
?zgg\aZXa� +31+&�,.0',.1(

$0/%� G â; GFF=DD &� <]cTa]PcX^]P[�?Pf%�D b a W b a � +30/&� +*/1'+*/2(

$00%� D 9ML=JH9;@L &� @(&� CaXePcT� [Pf� b^daRTb� P]S� P]P[^VXTb� ^ U �X]cTa]PcX^]P[� [Pf%� FXj� Qbe^�
+3,1 &. (
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aTg\baT_X�beZTa\fTg\X%�T_f�cb_\g\X^X�Xa�fbXiXeX\aX� Xag\gX\g�[TaWX_WX&� mbhWXa�
TTa�[Xg�\agXeaTg\baTT_�eXV[g�baWXejbecXa�m\]a(

EUg(�XXa�[TaWX_fbiXeXXa^b`fg�ghffXa�XaXem\]Wf�XXa�fgTTg�bY�XXa� \agXeaT'
g\baT_X� beZTa\fTg\X� Xa� TaWXem\]Wf� XXa� ce\iTTgeXV[gX_\]^� cXefbba� \f� [Xg� abZ�
`bX\_\]^Xe�b`� \a� [Xg� T_ZX`XXa� gX� fgX__Xa� bY�aTg\baTT_�bYjX_� \agXeaTg\baTT_�
eXV[g�Xebc�iTa�gbXcTff\aZ�\f�$01%(

Aa�X_^�ZXiT_�mbh�XXa�ZXjbaX�[TaWX_fbiXeXXa^b`fg&�jTTeU\]�WX�fgTTg'cTeg\]�
m\V[�a\Xg�UXi\aWg�\a�b`fgTaW\Z[XWXa�jTTe\a�T__XXa�XXa�fgTTg�m\V[�^Ta�UXi\a'
WXa�Xa�jTTe�[\]�ZXXa�ib_^XaeXV[gX_\]^X�gTT^�h\gibXeg&�Wbbe�[Xg�aTg\baTT_�eXV[g�
ZXeXZXXeW�jbeWXa(�<X�TeU\geTZX�biXe�WXmX�biXeXXa^b`fg�mbh�á�bb^�T_�\f�XXa�
fgTTg�cTeg\]�á�\a�ZXXa�ZXiT_�Wbbe�[Xg�\agXeaTg\baTT_�eXV[g�ZXeXZXXeW�jbeWXa
$02%(� @Xg� aTg\baTT_� eXV[g� mbh� WXeZX_\]^X� TeU\geTZX� UX[XXefXa(� Rb� mbh� WX�
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