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)&� 9Taf� eJa\ba� sVbab`\dhX� 7XaX_hk$� _X� esZ\`X� WXf� _\VXaVXf� Xg� WXf� Vbag\aZXagf�
p� _â\`cbegTg\ba$� p� _âXkcbegTg\ba� Xg� Th� geTaf\g� WXf� `TeV[TaW\fXf� Xfg� Vb``ha&� AT�
Y\kTg\ba� Xg� _T� escTeg\g\ba� Wh� Vbag\aZXag� \aVb`UX� Th� 8b \̀gs� WXf� \̀a\fgeXf&�
9Taf� _Xf� eTccbegf� TiXV� _â:hebcX� be\XagT_X$� _T� cTeg\X� WXf� Vbag\aZXagf� Tgge\Uhsf� p�
_âJ&:&7&A&� Xfg� escTeg\X� cTe� cesYseXaVX� XageX� _Xf� cTlf� XkcbegTgXhef� TiXV� _XfdhX_f�
WXf� TVVbeWf� Vb``XeV\Thk� bag� sgs� VbaV_hf$� _X� fb_WX� Vbafg\ghTag� _X� VTf� sV[sTag� ha�
Vbag\aZXag� W\g� É� gbhf� :fg� Ñ&

6h� ab`UeX� WXf� cTlf� _\sf� cTe� ha� TVVbeW� Vb``XeV\T_� Y\ZheX� WXch\f� )1.)� _T�
GschU_\dhX� Ws`bVeTg\dhX� T__X`TaWX&� AT� _sZT_\gs� WX� VX� É� V_TffX`Xag� Ñ� T� sgs�
VbagXfgsX� WXiTag� _X� 8bafX\_� Wâ:gTg�cTe�haX� fbV\sgs� UX_ZX� dh\� fb__\V\gT\g� _âTaah_Tg\ba�
WX� W\iXefXf� WsV\f\baf� Wh� `\a\fgeX� WXf� 6YYT\eXf� sVbab`\dhXf)&� A âbVVTf\ba� sgT\g�
T\af\� WbaasX� Th� 8bafX\_� Wâ:gTg� WX�cesV\fXe� fT� abg\ba� WX� É� geT\gs� k4� WTaf� _T� X̀fheX�
by$� cbhe� ]hfg\Y\Xe� _T� c_TVX� ce\i\_sZ\sX� YT\gX� p� _T� G&9&6&� WTaf� _T� escTeg\g\ba� Wh�
Vbag\aZXag� J&:&7&A&$� _X� WsYXaWXhe� fX� cesiT_T\g� Wâha� É� TVVbeW� {� fhe� _âsV[TaZX� WX�
`TeV[TaW\fXf� VbaV_h� Xa� Ysie\Xe� )1.)� É� XageX� _T� @T``Xe� Yhe� 6hffXa[TaWX_� WX� _T�
GschU_\dhX� Ws`bVeTg\dhX� T__X`TaWX� Xg� _âDYY\VX� sVbab`\dhX� UX_ZX� !D&G&:&"� cbhe�
EJa\ba� sVbab`\dhX� UX_Zb%_hkX`UbheZXb\fX� Ñ$� TVVbeW� chU_\s� _X� +)� `Tef� )1.)�
WTaf� _Xf� É� >aYbe`Tg\baf� Vb``XeV\T_Xf� Ñ� WX� _âDYY\VX� UX_ZX� Wh� Vb``XeVX� Xkgse\Xhe&�
8X� p� dhb\� _T� eXdhseTagX� bccbfT\g� _T� aba%eXVbaaT\ffTaVX� WX� _T� G&9&6&� p� _âscbdhX�
WX� _T� VbaV_hf\ba� WX� _âTVVbeW$� _X� WsYThg� WX� cXefbaaT_\gs� ]he\W\dhX� WX� _âDYY\VX�
sVbab \̀dhX� UX_ZX� bh� _â\aVb`csgXaVX� WX� _âDYY\VX� WX� esVhcseTg\ba� sVbab`\dhX� Xg$�
fhUf\W\T\eX`Xag$� _X� WsYThg� WâTffXag\`Xag� WXf� V[T`UeXf&

AX� cebU_t`X� Xfg� cbhe� _X� `b\af� Ws_\VTg&� >_� aX� fX`U_X� ZhteX� gbhgXYb\f� Tib\e�
X`UTeeTffs� _X� 8bafX\_� W :gTg� dh\� T� eX]Xgs� _X� b̀lXa� cTe� _X� `bg\Y� fh\iTag� 2

É� 8baf\WseTag� dhX� VXg� TVVbeW� a âXfg� a\� ha� geT\gs� a\� ha� TVVbeW� Xa� Ybe`X� f\`c_\Y\sX$� `T\f� haX�
VbaiXag\ba� XageX� _âD&G&:&� Xg� _T� @T``Xe� Y\\e� 6hffXa[TaWX_3� dhâThVhaX� W\fcbf\g\ba� _sZ\f_Tg\iX

)� Kbl&� W\T`O$� aD7� *$� /� Xg� .*&
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bh� esZ_X`XagT\eX� aâXkV_hg� _T� cbff\U\_\gs� WX� gXa\e� Vb`cgX� WâhaX� gX__X� VbaiXag\ba� cbhe� _T� Y\kTg\ba�
WXf� Vbag\aZXagf� WX� `TeV[TaW\fXf� Wbag� _â\`cbegTg\ba$� _âXkcbegTg\ba� bh� _X� geTaf\g� fbag� fbh`\f�
p� _\VXaVX+&� Ñ

!8&:&$� ),� WsVX`UeX� )1/+$� a{� ).&).,$� E&4&� 9OP`W_cS� RS� Q]Z]`O\ba� 4\WZW\O� Q&�
8bOb� PSZUS$� [W\Wab`S� RSa� 4TTOW`Sa� mQ]\][W_cSa$� D&4&6&8&$� )1/+$� 1--&&&"

A âTVVbeW� ThdhX_� fâTcc_\dhXag� VXf� TYY\e`Tg\baf� cseX`cgb\eXf� cTeg\V\cX� WhaX�
cb_\g\dhX� U\Xa� VbaahX� dh\� Vbaf\fgT\g$� p� _âscbdhX� WX� _T� aba%eXVbaaT\ffTaVX� Vb``X�
:gTg� WX� _T� É� fb\%W\fTag� Ñ� GschU_\dhX� Ws`bVeTg\dhX� T__X`TaWX$� p� YT\eX� VbaV_heX�
cTe� WXf� beZTa\f`Xf� chU_\Vf� WX� fgTghg� YesdhX``Xag� \aWsgXe \̀as$� TZ\ffTag� Xa� _\Xh�
Xg� c_TVX� WXf�Thgbe\gsf� bYY\V\X__Xf$� WXf� É�TVVbeWf� Ñ� Wbag� _X� fgTghg�sgT\g�ib_bagT\eX`Xag�
\`cesV\ff&� A âba� XagXaWT\g� T\af\� `saTZXe� WXf� \agseugf� Vb``XeV\Thk� gbhg� Xa�
eXfcXVgTag� _â\agsZe\gs� WâhaX� cb_\g\dhX� WX� aba%eXVbaaT\ffTaVX� dhX� cbheeT\g� cTeTvgeX�
TYYXVgXe� _T� VbaV_hf\ba� Wâha� geT\gs� Xa� UbaaX� Xg� WhX� Ybe`X,&� AXf� \aVXeg\ghWXf� dh\�
XagbheT\Xag� _T� VbaW\g\ba� ]he\W\dhX� WX� VXf� TVVbeWf� aX� WseTaZXT\Xag� p� W\eX� ieT\�
cXefbaaX3� U\Xa� Th� VbageT\eX$� _âba� fX� _bhT\g� WX� _â\aZsa\bf\gs� WXf� cb_\g\dhXf&� A âXfctVX�
cesfXagX� gs`b\ZaXeT� gbhgXYb\f� WX� VX� dhâThVhaX� UbaaX� ib_bags� aâXfg� fTaf� _\ \̀gX&

:a� Vbaf\WseTag� dhX� e\Xa� aâ\agXeW\g� WX� Y\kXe� WXf� Vbag\aZXagf� WX� `TeV[TaW\fXf�
Xa� gXaTag� Vb`cgX� WX� VbaiXag\baf� dh\� aâbag� cTf� _X� VTeTVgteX� Wâha� TVVbeW� WX� Web\g�
WXf� ZXaf$� _X� 8bafX\_� Wâ:gTg� cTeTvg� ibh_b\e� s_hWXe� _X� cebU_t`X&� A âXfdh\iX� aâXfg� cTf�
Xag\teX`Xag� VbaiT\aVTagX&� Hâ\_� Xfg� ieT\� dhX� _X� cbhib\e� WX� WsgXe \̀aXe� _Xf� Vbag\a%
ZXagf� Xfg$� WTaf� _Xf� _\ \̀gXf� _sZT_Xf$� W\fVesg\baaT\eX$� _âba� ib\g� `T_� cbhegTag� VXggX�
WsgXe \̀aTg\ba� ugeX� XYYXVghsX� fhe� _T� UTfX� WX� VbaiXag\baf� ce\isXf� dh\$� p� _T� _\ \̀gX$�
cXe`XggeT\Xag� WX� WsgbheaXe� gbhg� _X� flfgt X̀� Wh� Vbag\aZXagX`Xag&� :a� gbhgXf�
[lcbg[tfXf$� Wtf�_â\afgTag�by� _âXk\fgXaVX�WX� VbaiXag\baf� Xfg� \aibdhsX� cbhe� _sZ\g\`Xe�
haX� ceTg\dhX$� \_� \`cbegX� WX� ise\Y\Xe� fâ\_� l� T� ise\gTU_X`Xag� VbaiXag\ba$� Xg� abgT %̀
`Xag� f\� fXf� f\ZaTgT\eXf� TiT\Xag� Vb`csgXaVX� cbhe� fâXaZTZXe&� A âba� Xa� eXi\Xag� T_bef�
Thk� bU]XVg\baf� Wh� eXdhseTag� eX_Tg\iXf� p� _âTUfXaVX� WX� cXefbaaT_\gs� ]he\W\dhX� Xg�
Th� WsYThg� WX� Vb`csgXaVX$� bU]XVg\baf� dhX� _X� 8bafX\_� Wâ:gTg� sVTegX� cTe� haX�
_TcT_\ffTWX&

Ieb\f� fb_hg\baf� fbag� p� VXg� sZTeW� cbff\U_Xf� 2� fb\g� Wsa\Xe� p� _âTVVbeW� gbhg� VTeTVgteX�
]he\W\dhX� Xg� _X� eschW\Xe� WTaf� _Xf� []Rca� dWdS\RW� cb_\g\dhXf3� fb\g� _X� dhT_\Y\Xe� WX�
VbaiXag\ba� WX� Web\g� \agXeaX$� cTffsX� XageX� beZTa\f`Xf� WX� Web\g� chU_\V3� fb\g�
_âTff\ \̀_Xe� p� ha� TVVbeW� Xa� Ybe`X� f\`c_\Y\sX� esZ\� cTe� _X� Web\g� WXf� ZXaf&� >_� Xfg�
cbff\U_X� WX� WsVbhie\e� WTaf� _T� WbVge\aX� Xg� WTaf� _Xf� ]he\fcehWXaVXf� sgeTaZteXf$�
ce\aV\cT_X`Xag�T__X`TaWXf$� WXf� TeZh`Xagf� Xa� YTiXhe� WX�V[TVhaX� WX� VXf� fb_hg\baf&�
AX� 8bafX\_� Wâ:gTg� aX� cTeTvg� ZhteX� cbhegTag� fâXa� ugeX� fbhV\s&� CbgeX� cebcbf� aâXfg�
cTf� WX� geTaV[Xe� _T� aTgheX� ]he\W\dhX� WX� _âTVVbeW� dhXeX__s&� 8X� aâXfg� cTf� _T� gqV[X

*� 8b`c&� abgeX� V[eba\dhX� W\� D&5&7&<&$� )1/,$� .0)$� a}� )&
+� 8b`c&� abgeX� V[eba\dhX� W\� D&5&7&<&$� )1/*$� .-.$� a}� )+&
,� Kbl&� ?&� K : G = D : K : C $� É� AT� eXVbaaT\ffTaVX� \agXeaTg\baT_X� WTaf� _T� ceTg\dhX� VbagX`cbeT\aX$�

AXf� eX_Tg\baf� chU_\dhXf� \agXeaTg\baT_X� Ñ$� ETe\f$� EsWbaX$� )1/-&
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Wâha� V[eba\dhXhe&� HTaf� VTV[Xe� _T� cTeg�WâTeg\Y\VX� dhX� eXVbhieX� \asi\gTU_X`Xag� haX�
dhT_\Y\VTg\ba� ]he\W\dhX� _befdhâX__X� cebVtWX� WX� _T� asVXff\gs� Wâ\afVe\eX� WTaf� _X� Web\g�
WXf� TeeTaZX`Xagf� `Ta\YXfgX`Xag� Vbafgeh\gf� Xa� WX[bef� WX� _h\$� eX_Xibaf� VXcXaWTag�
dhX� _T� dhT_\Y\VTg\ba� W TVVbeW� Xa� Ybe`X� f\`c_\Y\sX$� dh\� cXhg� fX� eXiXaW\dhXe� WâhaX�
ceTg\dhX� \agXeaTg\baT_X� \`cbegTagX$� cTeTvg� _T� c_hf� eT\fbaaTU_X&� >aY\e`X%g%X__X�
_T� fb_hg\ba� Wh� 8bafX\_� Wâ:gTg� Th� `bg\Y� dhX� _âTVVbeW� TheT\g� Wz� Xa� cTeX\_� VTf�
ugeX� fbh \̀f� p� _âTffXag\`Xag� WXf� 8[T`UeXf� Vb``X� _X� eXdh\Xeg� _âTeg\V_X� IK� WX� _T�
8bafg\ghg\ba� 5� Cba� cb\ag� VTe$� cbhe� eXceXaWeX� _âTeZh`XagTg\ba� Wh� 8bafX\_�
Wâ:gTg$� e\Xa� aX� fTheT\g� \agXeW\eX� Thk� Thgbe\gsf� Wh� 7XaX_hk� Xg� WX� EJ&:&7&A&� Xg$�
VbaYbe`s`Xag� p� _Xhef� W\eXVg\iXf$� Thk� Thgbe\gsf� aTg\baT_Xf� WX� fX� YbaWXe$� cbhe�
escTeg\e� ha� Vbag\aZXag� Wâ\`cbegTg\ba$� fhe� WXf� TVVbeWf� WX� Web\g� WXf� ZXaf� dh\� _\Xag�
_â:gTg$� `u`X� fâ\_f� aâbag� cTf� sgs� esZh_\teX`Xag� Tccebhisf� WTaf� _âbeWeX� \agXeaX&�
>_� fXeT\g� Xa� XYYXg� W\YY\V\_X� WâTW`XggeX� dhâha� cbhib\e� dh\� cTeTvg� W\fVesg\baaT\eX�
aX� ch\ffX� ugeX� XkXeVs�VbaYbe`s`Xag�Thk� bU_\ZTg\baf� \agXeaTg\baT_Xf� dh\� ctfXag�fhe�
>â:gTg&� Ibhg� Ze\XY� WâXkVtf� bh� WX� WsgbheaX`Xag� WX� cbhib\e� aX� cXhg� dhâugeX� eX]Xgs�
Xa� cTeX\__X� cXefcXVg\iX&

AT� aba%eXVbaaT\ffTaVX� WX� _T� G&9&6&� Vb``X� :gTg$� p� _âscbdhX� WX� _T� VbaV_hf\ba�
WX� _âTVVbeW$�Xfg%X__X� cTe� X__X%`u`X� WX� aTgheX� p� fâbccbfXe�p� VX� dhâ\_� T\g�iT_TU_X`Xag�
dhT_\gs� W TVVbeW� WX� Web\g� WXf� ZXaf� 5� 8âXfg� VX� dhX� fbhgXaT\g� _X� eXdhseTag&� AX�
8bafX\_� Wâ:gTg$� \V\� Thff\$� T� s_hWs� _X� cebU_t`X&� Ch_� WbhgX� dhâhaX� WbVge\aX� Xg�
dhâhaX� ]he\fcehWXaVX$� TaV\XaaXf$� ch\ffXag� ugeX� \aibdhsXf� p� _âTcch\� WX� VXggX�
cebcbf\g\ba&� 9Taf� _X� Web\g� VbagX`cbeT\a$� \_� Xfg� V_T\e� gbhgXYb\f� p� _âXkT`Xa� WX� _T�
ceTg\dhs� \agXeaTg\baT_X� dhX$� dhX_� dhX� fb\g� _âXYYXg� WX� _T� aba%eXVbaaT\ffTaVX$� X__X�
aâX`cuV[X� c_hf$� f\� X__X� T� ]T`T\f� X`cuV[s$� _T� VbaV_hf\ba� WâTVVbeWf� Xa� Ybe`X�
f\`c_\Y\sX� gbhg� Vb``X� VX__X� WX� geT\gsf� Xa� UbaaX� Xg� WhX� Ybe`X� TiXV� ha� :gTg�
aba� eXVbaah&

>>&� n � >CIGD9J8I>DC� 9:H� IG6>I:H

$!� A âTffXag\`Xag� eXdh\f� WXf� 8[T`UeXf� cTe� _âTeg\V_X� IK� WX� _T� 8bafg\ghg\ba� cbhe�
WbaaXe� É� XYYXg� Ñ� WTaf� _âbeWeX� \agXeaX� Thk� geT\gsf� WX� Vb``XeVX$� T\af\� dhâp� VXhk�
É� dh\� cbheeT\Xag� ZeXiXe� _â:gTg� bh� _\Xe� \aW\i\WhX__X`Xag� WXf� 7X_ZXf� Ñ$� Xfg� Xa�Web\g�
UX_ZX� _T� fXh_X� VbaW\g\ba� Wâ\agebWhVg\ba� WXf� geT\gsf&� Hâ\_� aâXfg� cTf� VbagXfgs� dhX� _Xf
geT\gsf� Wb\iXag� ugeX� chU_\sf� Th� @]\WbSc`� PSZUS$� \_� al� T� Xa� XYYXg� cTf� _p� p� cebceX%
`Xag� cTe_Xe� haX� Ybe`T_\gs� WX� É� esVXcg\ba� Ñ� Wh� Web\g� VbaiXag\baaX_� \agXeaTg\baT_&

>_� Xfg� TW \̀f� p� _âbeW\aT\eX� dhâp� WsYThg� WâTffXag\`Xag� Xg� WX� chU_\VTg\ba$� _X� geT\gs�
aX� cXhg� ugeX� Tcc_\dhs� cTe� _Xf� ]he\W\Vg\baf� UX_ZXf&� 8b``X� Xa� gs`b\ZaX� \aW\eXV%
gX`Xag� _T� WsV\f\ba� Wh� 8bafX\_� Wâ:gTg� eTccbegsX� p� _T� ehUe\dhX� cesVsWXagX$� VXggX�
cebcbf\g\ba� V_Tff\dhX� Wb\g� ugeX� TggsahsX&� >_� cTeTvg� Xa� XYYXg� _bZ\dhX� Xg� eT\fbaaTU_X�
WâTW`XggeX� dhX� _X� WsYThg� WâTffXag\`Xag� Xg� WX� chU_\VTg\ba� aX� Wb\g� cTf� asVXffT\%
eX`Xag� cXe`XggeX� p� _â:gTg� WX� i\b_Xe� \`chas`Xag� fXf� bU_\ZTg\baf� \agXeaTg\baT_Xf&
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9Taf� VXegT\aXf� _\ \̀gXf$� \_� l� T� _\Xh$� cTe� XkX`c_X$� WâTW`XggeX� dhX� WXf�cTeg\Vh_\Xef$�
_befdhâ\_f� ]hfg\Y\Xag� WX� _â\agseug� eXdh\f$� ch\ffXag� bUgXa\e� Wh� 8bafX\_� Wâ:gTg�
_âTaah_Tg\ba� WXf� TVgXf� TW`\a\fgeTg\Yf� dh\� Vbafg\ghXag� haX� i\b_Tg\ba� cTe� _â:gTg� WX�
fXf� XaZTZX`Xagf� \agXeaTg\baThk$� `u`X� Xa� _âTUfXaVX� WâTffXag\`Xag� bh� WX� chU_\%
VTg\ba&� IX__X� aâXfg� Tffhes`Xag� cTf� _T� ]he\fcehWXaVX� Wh� 8bafX\_� Wâ:gTg$� WXch\f�
_âTeeug� A\ccXaf&� 8XegT\aXf� WsV\f\baf� cTeT\ffXag� VXcXaWTag� YT\eX� ceXhiX� WâhaX�
be\XagTg\ba� abhiX__X$� gX_� _âTeeug� L\_W\Xef� Wbag� \_� T� sgs� eXaWh� Vb`cgX� WTaf� _T�
cesfXagX� V[eba\dhX�-$� dhb\dhâ\_� fb\g� W\YY\V\_X� WâXa� g\eXe� WXf� VbaV_hf\baf� getf� fzeXf&�
AX� V[eba\dhXhe� Wb\g� WâT\__Xhef� p� VX� cebcbf� YT\eX� T`XaWX� [babeTU_X$� WTaf� _T�
`XfheX� by� \_� fâsgbaaT\g� T_bef� WX� VX� dhX� _X� 8bafX\_� Wâ:gTg� YT\fT\g� Tcc_\VTg\ba� WX�
VbaiXag\baf� dh\� aâTiT\Xag� sgs� a\� TccebhisXf� a\� chU_\sXf$� VX� dh\$� Tcetf� abhiX__X�
esY_Xk\ba$� cTeTvg� _sZ\g\`X&

A âTeeug� L\_W\Xef� beWbaaT\g� _âTaah_Tg\ba� WâhaX� WsV\f\ba� \̀a\fgse\X__X� dh\� eXg\%
eT\g� p� ha� TZXag� WX� _âTff\fgTaVX� gXV[a\dhX� UX_ZX� Th� OTweX� fba� TZesTg\ba� Xa� dhT_\gs�
WX� gXV[a\V\Xa� Th� fXei\VX� WX� _T� 8bbcseTg\ba� Th� WsiX_bccX`Xag&� A âTaah_Tg\ba�
sgT\g� XffXag\X__X`Xag� YbaWsX� fhe� _X� YT\g� dhX� _T� WsV\f\ba� i\b_T\g� _T� VbaiXag\ba�
WX� VbbcseTg\ba� Xa� cXefbaaX_� f\ZasX� p� Asbcb_Wi\__X� _X� K� ]Tai\Xe� )1.,� XageX� _T�
7X_Z\dhX� Xg� _X� 8baZb&� Ja� Teeug� WX� _T� 8bhe� WâTccX_� WX� 7ehkX__Xf� T� sgs� c_hf� _b\a$�
ch\fdhâ\_� T� Vbaf\Wses� dhX� VXggX� WsV\f\ba�Ü�Wbag� _âTaah_Tg\ba� cTe� _X� 8bafX\_� Wâ:gTg�
aX� ces]hZXT\g� cTf� WX� fb\� _X� VTeTVgteX� YThg\Y� Ü� Vbafg\ghT\g� haX� YThgX� Th� fXaf� WX�
_âTeg\V_X� )+0*� Wh� 8bWX� V\i\_� dh\� XaZTZXT\g� _T� eXfcbafTU\_\gs� WX� _â:gTg� !)1� WsVX %̀
UeX� )1/*$� 8bOb� PSZUS� Q&� IWZRWS`a$� =&F&$� )1/+$� ,(/$� abgX� ?TVdhXf� HT_`ba"&

A âTeeug� Xfg� \agseXffTag� Vb``X� Vbage\Uhg\ba� p� _T� \̀fX� Xa� ÖhieX� WX� _T� eXfcba%
fTU\_\gs� WX� _T� ch\ffTaVX� chU_\dhX&� 9h� cb\ag� WX� ihX� dh\� abhf� bVVhcX$� \_� Xfg� p�
fbh_\ZaXe� gbhgXYb\f� dhX� _T� YThgX� Wbag� _T� escTeTg\ba� Yhg� beWbaasX� esf\WT\g� WTaf�
_T� i\b_Tg\ba� WX� _T� VbaiXag\ba� UX_Zb%VbaZb_T\fX� c e s V \gs X d h \� aâTiT\g� sgs� a\�
TccebhisX� a\� chU_\sX&� AT� fb_hg\ba� WX� _T� 8bhe� WâTccX_� abhf� cTeTvg� WXib\e� ugeX�
TccebhisX&� >_� Xfg� W\YY\V\_X� gbhgXYb\f� WâXa� WsWh\eX� WXf� VbaV_hf\baf� WsY\a\g\iXf� fhe�
_X� c_Ta� WXf� XYYXgf� WXf� geT\gsf� Xa� Web\g� UX_ZX$� Wh� YT\g$� WâTUbeW$� dhX� _X� WsYThg�
WâTffXag\`Xag� Xg� WX� chU_\VTg\ba� aX� fX`U_X� cTf� Tib\e� sgs� Ybe`X__X`Xag� fbh_Xis�
Xg� Wh� YT\g$� Xafh\gX$� dhX� _âTeg\V_X� *(� WX� _âTeeugs� eblT_� Wh� )(� Tie\_� )1./�
cbegTag� fgTghg� WXf� TZXagf� WX� _T� VbbcseTg\ba� Th� WsiX_bccX`Xag� _Xf� fbh`Xg� XkceXf%
fs`Xag�Thk�TVVbeWf� Xg�VbaiXag\baf� Xg�ThgeXf�TeeTaZX`Xagf� eX_Tg\Yf� p� _T�VbbcseTg\ba$�
_XfdhX_f� É� fbag� cbegsf� p� _T� VbaaT\ffTaVX� Wh� cXefbaaX_� WTaf� _T� `XfheX� by� \_f� _X�
VbaVXeaXag� Ñ&

-� D&5&7&?$� )1/)$� /).$� a{� ,&

0� 6_bef� dhX� _X� 8bafX\_� Wâ:gTg� aX� cesV\fT\g� cTf� dhX__X� VbaiXag\ba� TiT\g� sgs� i\b_sX$� _T� 8bhe�
WâTccX_� fX� esYteX� XkceXffs`Xag� p� É� _T� VbaiXag\ba� WX� VbbcseTg\ba� Xa� cXefbaaX_� Wh�
+)� Tbzg� )1.+� Ñ&� HThY� XeeXhe� WX� abgeX� cTeg$� \_� fâTZ\g c_hf� XkTVgX`Xag� WX� _T� VbaiXag\ba� WX�
Asbcb_Wi\__X� Wh� 0� ]Tai\Xe� )1.,$� dh\� Xfg� XagesX� esgebTVg\iX`Xag� Xa� i\ZhXhe� _X� _ Xe� fXcgX`%
UeX� )1.+&
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+&� 9Xch\f� _âTeeug� ?S� EKW� eXaWh� _X� */� `T\� )1/)� cTe� _T� 8bhe� WX� VTffTg\ba/$� _T�
ce\`Thgs� WXf� W\fcbf\g\baf� W\eXVgX`Xag� Tcc_\VTU_Xf� Wâha� geT\gs� \agXeaTg\baT_� fhe�
_X� Web\g� \agXeaX� aX� cTeTvg� c_hf� ZhteX� VbagXfgsX� Xa� ]he\fcehWXaVX&

8XggX� ce\`Thgs� T� sgs� esTYY\e`sX� cTe� W\iXefXf� ]he\W\Vg\baf� !7ehkX__Xf$
+(� Tie\_� )1/+$� DSd&� TWaQ&$� )1/+$� ,*+$� ibl&� W\T`O$� a{� )(3� )-� ]Tai\Xe� )1/+$� 6O`P]\�
Q&� FVS�5`WbWaV� 6][[]\eSOZbV� <\ac`O\QS�6][^O\g� Sb�Q]\a]`ba$�COa&$� )1/+$� >>$� /13
,� ]h\__Xg� )1/+$� E&4&� RS� R`]Wb� T`O\lOWa�9ZO[PO� Q&� =SO\� RS� ZO�5`Wn`S$�DSd&� ^`Ob&� a]Q&$�
)1/+$� *1*$�aà� -/0($� ibl&� W\T`O$� a{� +/3� Ie\U&� geTi&� A\tZX$� *1�]Tai\Xe� )1/+$�DSdcS� P&�
aWQ &� a]Q&$� )1/+$� )(1+"&

>_� Xfg� [XheXhk� dhX� cTeX\__X� ce\`Thgs� fb\g� T\af\� esTYY\e`sX&� >_� aâX`cuV[X� dhX� _X�
eXVbhef� dh\� l� Xfg� YT\g� cTeTvg� Xa� U\Xa� WXf� VTf� TUhf\Y&� >_� Xfg� cTeYT\gX`Xag� \ahg\_X�
WTaf� _âTYYT\eX� fbh \̀fX� Th� Ie\UhaT_� Wh� geTiT\_� WX� A\tZX� ch\fdhX� VX_h\%V\� VbafgTgX�
XkceXffs`Xag� dhâXa� iXegh� WXf� gXe`Xf� `u`Xf� WX� _T� _b\� Wbag� _âTcc_\VTg\ba� sgT\g�
WX`TaWsX$� fXf� W\fcbf\g\baf� É� aX� cbegXag� cTf� ces]hW\VX� Thk� W\fcbf\g\baf� WXf�
VbaiXag\baf� \agXeaTg\baT_Xf� WX� fsVhe\gs� fbV\T_X� Xa� i\ZhXhe� Xa� 7X_Z\dhX� Ñ T&� >_�
_âXfg� gbhg� ThgTag� _befdhâhaX� \agXecesgTg\ba� eT\fbaaTU_X� WXf� gXe`Xf� WXf� _b\f� Xg�
VbaiXag\baf� Xa� cesfXaVX$� Wbag� _âba� aX� cXhg� fX� W\fcXafXe� p� cesgXkgX� WX� ce\`Thgs$�
fhYY\g� p� sVTegXe� gbhgX� VbageTW\Vg\ba� !ibl&� 7ehkX__Xf$� +(� Tie\_� )1/+$� cesV\gs"&� >>�
Xfg� WâThgeX� cTeg� `Ta\YXfgX`Xag� TUhf\Y� _befdhâ\_� XagXaW� Tgge\UhXe� Thk� cTeg\Xf�
VbageTVgTagXf� WXf� \agXag\baf� dh\� aâTheT\Xag� cTf� sgs� _Xf� _Xhef� !ibl&� 8bhe� geTi&�
7ehkX__Xf$� ,� ]h\__Xg� )1/+$� cesV\gs$� Xg� W\T`O$� a{� +/"&

H\� _âba� TccebhiXeT� _T� 8bhe� WâTccX_� WX� 7ehkX__Xf� WâTib\e$� WTaf� fba� Teeug�
8TeUba� cesV\gs$� Tcc_\dhs� p� _T� WsgXe \̀aTg\ba� Wh� Ws_T\� WTaf�_XdhX_� TccX_� cXhg� ugeX�
\agXe]Xgs� WâhaX� WsV\f\ba� W|SfS_cObc`$� _Xf� W\fcbf\g\baf� WX� _T� 8baiXag\ba� UX_Zb%�
asXe_TaWT\fX� Wh� *0� `Tef� )1*-� Tcc_\VTU_X� Th� _\g\ZX$� Xg� aba� cb\ag� _Xf� W\fcbf\g\baf�
Wh� 8bWX� ]hW\V\T\eX$� _âba� aX� _âTccebhiXeT� cTe� T\__Xhef� cb\ag� WX� cTeTvgeX� esfXeiXe�
Thk� ge\UhaThk� _T� YTVh_gs� WâTcc_\dhXe� _X� geT\gs� c_hgxg� dhX� _T� _b\$� _befdhâ\_f� fX�
VbageXW\fXag&� Hâ\_� l� T� VbageTW\Vg\ba$� _c]R� \]\� Xa� _âXfctVX$� \_� l� T� bU_\ZTg\ba� Xg�
cb\ag� fXh_X`Xag� YTVh_gs� cbhe� _X� ]hZX� WX� fTaVg\baaXe� _T� ce\`Thgs� Wh� geT\gs�
_befdhâ\_� Xfg� W\eXVgX`Xag� Tcc_\VTU_X&

A âba� eXfgX� XaY\a� dhX_dhX� cXh� VbaYbaWh� WXiTag� ha� `bg\Y� Wâha� Teeug� eXaWh�
cTe� _T� 8bhe� Wh� geTiT\_� WX� 7ehkX__Xf� _X� K� WsVX`UeX� )1/*� !J]`]RRc� Q&� G\W]\�
\ObW]\OZS�RSa�[cbcOZWbma�\Scb`Sa�Sb�<\abWbcb�\ObW]\OZ�R|Oaac`O\QS�[OZORWS%W\dOZWRWbm$�
=&F&F&$� )1/+$� *(,"$� fX_ba� _XdhX_� É� \_� YThg� Tffhes`Xag� Vbaf\WseXe� dhX� _X� esZ\`X�
Vb``haThgT\eX� aâXfg� XaVbeX� cbff\U_X� p� _â[XheX� TVghX__X� dhX� fâ\_� \`cbfX� bh� gb_teX�
_X� eXfcXVg� TUfb_h� WXf� _sZ\f_Tg\baf�aTg\baT_Xf� Ñ&� AX� esZ\`X� i\fs� cTeTvg�ugeX� _X� esZ\ X̀

/� Kbl&� abgeX� V[eba\dhX� W\� D&5&7&<&$� )1/+$� .+.$� a{� )&

.� 6eg\V_X� ),.� WX� _T� _b\� Wh� 1� Tbzg� )1.+� \afg\ghTag� Xg� beZTa\fTag� ha� esZ\`X� WâTffheTaVX�
bU_\ZTgb\eX� VbageX� _T� `T_TW\X� Xg� _â\aiT_\W\gs&
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WX� fsVhe\gs� fbV\T_X� WXf� geTiT\__Xhef� `\ZeTagf&� AX� _\g\ZX� VbaVXeaT\g� _X� Web\g� cbhe� ha�
geTiT\__Xhe� \gT_\Xa� sgTU_\� Xa� 7�X_Z\dhX� WâbUgXa\e� haX� \aWX`a\gs� Wâ\aiT_\W\gs�
Vb`c_s`XagT\eX� p� _T� cXaf\ba� cTeg\X__X� Wâ\aiT_\W\gs� Wbag�\_� ]bh\ffT\g�Vb``X� bhie\Xe�%�
`\aXhe$� VX� dh\� `XggT\g� Xa� VThfX� _T� Vb`cTg\U\_\gs� WX� _T� _sZ\f_Tg\ba� UX_ZX� TiXV� _Xf�
W\fcbf\g\baf� Vb``haThgT\eXf&� FhX__X� dhâT\g� sgs� _â\agXag\ba� WX� _T� 8bhe$� fba� `bg\Y$�
gX_� dhâ\_� Xfg� eTccX_s� V\%WXffhf$� aX� cXhg� dhâugeX� VbaWT`as&
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&!� >_� Xfg� \ahg\_X� WX� eXiXa\e� fhe� _Xf� `se\gXf� WX� _T� cebVsWheX� WX� eXaib\� ces]hW\V\X_�
beZTa\fsX� p� _âTeg\V_X� )//� Wh� geT\gs� 8&:&:&$� cbhe� TffheXe$� fbhf� _âThgbe\gs� WX� _T� 8bhe�
WX� AhkX`UbheZ$� _âha\Ybe`\gs� WX� fba� \agXecesgTg\ba&

8XggX� cebVsWheX� T� sgs� hg\_\fsX� cTe� _X� 8bafX\_� Wâ:gTg� cbhe� fb__\V\gXe� WX� _T� 8bhe�
WX� ]hfg\VX� WXf� cesV\f\baf� \`cbegTagXf� fhe� _T� cbegsX� WXf� Teg\V_Xf� -*� Xg� fh\iTagf�
Wh� IeT\gs� WX� Gb`X� eX_Tg\Yf� p� _T� _\UXegs� WâsgTU_\ffX`Xag&

:a� _âXfctVX$� _X� eXdhseTag$� WX� aTg\baT_\gs� asXe_TaWT\fX� Xg� g\gh_T\eX� Wâha� W\c_x`X�
UX_ZX� WX� WbVgXhe� Xa� Web\g$� fb__\V\gT\g� _âTaah_Tg\ba� WX� _âTeg\V_X� )$� +}� WX� _âTeeugs� eblT_�
Wh� *,� Tbzg� )1/(� dh\$� fâTZ\ffTag� WX� _âXkXeV\VX� WX� _T� cebYXff\ba� WâTibVTg$� WsebZX�
p� _T� VbaW\g\ba� WX� aTg\baT_\gs� sabaVsX� p� _âTeg\V_X� ,*0� Wh� 8bWX� ]hW\V\T\eX� É� Xa�
YTiXhe� WX� _âsgeTaZXe&&&� dh\� cebWh\g$� & ha� VXeg\Y\VTg� Ws_\ies� cTe� _X� \̀a\fgeX�
WXf� 6YYT\eXf� sgeTaZteXf� Thk� gXe`Xf� WhdhX_� fT� _b\� aTg\baT_X� bh� haX� VbaiXag\ba�
\agXeaTg\baT_X� Thgbe\fX� _T� esV\cebV\gs� Ñ&� 6� _âTcch\� WX� fT� eXdhugX$� \_� \aibdhT\g� _Xf�
Teg\V_Xf� -*$� -,$� --� Xg� -/� Wh� IeT\gs� 8&:&:&� Wh� *-� `Tef� )1-/$� Vbaf\WseTag� dhâp�
_âXkc\eTg\ba� WX� _T� cse\bWX� WX� geTaf\g\ba$� VXf� Teg\V_Xf� Thgbe\fT\Xag� _X� eXffbeg\ffTag�
Wâha� :gTg� `X`UeX� p� XkXeVXe� _T� cebYXff\ba� WâTibVTg� fhe� gbhg� _X� gXee\gb\eX� WX� _T�
8b``haThgs$� fbhf� _T� fXh_X� esfXeiX� WXf� TVg\i\gsf� cTeg\V\cTag� TVVXffb\eX`Xag� bh�
bVVTf\baaX__X`Xag� p� _âXkXeV\VX� WX� _âThgbe\gs� chU_\dhX&� A âTUfXaVX� WXf� W\eXVg\iXf�
cesihXf� Thk� Teg\V_Xf� -,$� |� *$� Xg� -/$� |� )$� Wh� geT\gs$� WXiT\g� p� fba� Xfg\`X� WâThgTag�
`b\af� _h\� ugeX� bccbfsX� É� dhX� _Xf� W\YY\Vh_gsf� dh\� Xkc_\dhXag� dhX� _Xf� Thgbe\gsf�
Vb``haThgT\eXf� aâbag� cb\ag� esZ_s� WsY\a\g\iX`Xag� _X� Web\g� WâsgTU_\ffX`Xag� cbhe� _T�
cebYXff\ba� WâTibVTg$� p� fTib\e� _âsdh\iT_XaVX� WXf� W\c_x`Xf� Xg� _â[Te`ba\fTg\ba� WXf�
etZ_Xf� cebYXff\baaX__Xf$� aX� _X�VbaVXeaXag� cTf$� cTeVX�dhâ\_� Xfg� g\gh_T\eX�Wâha� W\c_x`X�
WX� WbVgXhe� Xa� Web\g� bUgXah� Xa� 7X_Z\dhX� Xg� dhâ\_� aX� fXeT\g� fbh \̀f� dhâThk� etZ_Xf�
Wsbagb_bZ\dhXf� UX_ZXf� fâ\_� bUgXaT\g� fTg\fYTVg\ba� Ñ&

9sYXaWXhe$�_â:gTg� UX_ZX� fX� eXgeTaV[T\g�ce\aV\cT_X`Xag�WXee\teX� _âTUfXaVX� WâTcc_\%
VTU\_\gs� W\eXVgX� WXf� W\fcbf\g\baf� Vb``haThgT\eXf� \aibdhsXf$� dh\� \agXeW\eT\g� Thk�
cTeg\Vh_\Xef� WX� fâXa� cesiT_b\e� WTaf� _âbeWeX� \agXeaX&� ETeg\X� \agXeiXaTagX$� _âDeWeX�
aTg\baT_� WXf� TibVTgf� s`XggT\g� haX� bU]XVg\ba� c_hf� YbaWT`XagT_X$� p� fTib\e� dhX� _T�
cebYXff\ba� WâTibVTg� Xa� X__X%`u`X$� Xg� cb\ag� fXh_X`Xag� VXegT\aXf� TVg\i\gsf� WX� VXggX�
cebYXff\ba$� cTeg\V\cT\g� WX� _âXkXeV\VX� WX� _âThgbe\gs� chU_\dhX$� Th� fXaf� WX� _âTeg\V_X� --�
Wh� geT\gs$� Xg� WXiT\g$� p� VX� g\geX$� ugeX� XkV_hX� WX� _T� _\UXegs� WâsgTU_\ffX`Xag&
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8X� fb``T\eX� esfh`s� WXf� `blXaf� cXe`Xg� WX� fX� eXaWeX� Vb`cgX� WX� _â\`cbegTaVX�
WXf� dhXfg\baf� Wâ\agXecesgTg\ba� Wh� IeT\gs� WX� Gb`X� fbh_XisXf� cTe� _T� eXdhugX&� 6�
VXf� dhXfg\baf$� \_� TccTegXaT\g� p� _T� 8bhe� WX� ]hfg\VX� WâTccbegXe� haX� escbafX$� _âTeg\V_X�
)//� 8&:&:&� YT\fTag� bU_\ZTg\ba� Th� 8bafX\_� Wâ:gTg� WX� _Xf� _h\� eXaiblXe� cbhe� WsV\f\ba�
ces]hW\V\X__X&� 8X� dhâ\_� Y\g� WTaf� _Xf� gXe`Xf� fh\iTagf� 2

É� )"� FhX� YThg%\_� XagXaWeX� cTe� g_� TVg\i\gsf� cTeg\V\cTag� WTaf� ha� :gTg$� `u`X� p� g\geX� bVVTf\baaX_$�
p� _âXkXeV\VX� WX� _âThgbe\gs� chU_\dhX� à� Th� fXaf� WX� _âTeg\V_X� --� Wh� IeT\gs� WX� Gb`X� 5

8Xg� Teg\V_X� Wb\g%\_� ugeX� \agXecesgs� Xa� VX� fXaf� dhâTh� fX\a� W haX� cebYXff\ba� Vb``X� VX__X�
W TibVTg$� fbag� XkVXcgsXf� WX� _âTcc_\VTg\ba� Wh� V[Tc\geX� >>� WX� VX� IeT\gs� _Xf� fXh_Xf� TVg\i\gsf�
dh\� cTeg\V\cXag� p� _ XkXeV\VX� WX� _âThgbe\gs� chU_\dhX$� bh� WTaf� _X� fXaf� dhX� VXggX� cebYXff\ba�
X__X%`u`X� fXeT\g� XkVXcgsX� p� eT\fba� Wh� YT\g� dhX� fba� XkXeV\VX� Vb`ceXaWeT\g� WXf� TVg\i\gsf� cTeg\V\cTag�
p� _âXkXeV\VX� WX� _âThgbe\gs� chU_\dhX� 5

*"� A âTeg\V_X� -*� Wh� IeT\gs� WX� Gb`X� Xfg%\_$� WXch\f� _T� Y\a� WX� _T� cse\bWX� WX� geTaf\g\ba$� haX�
á� W\fcbf\g\ba� W\eXVgX`Xag� Tcc_\VTU_X� à� Xg� VX� ababUfgTag$� abgT``Xag$� _âTUfXaVX� WXf� W\eXVg\iXf�
cesihXf� Thk� Teg\V_Xf� -,&*� Xg� -/&)� WhW\g� IeT\gs� 5� Ñ

!8&:&$� *)� WsVX`UeX� )1/+$� a{� ).&)0($� DSg\S`a� Q&� 8bOb� PSZUS$� [W\Wab`S� RS� ZO�
=cabWQS$� D&4&6&8&$� )1/+$� )((*&"

A âba� fT\g� dhX� _T� 8bhe� WX� ]hfg\VX� WX� AhkX`UbheZ� T� escbaWh� cbf\g\iX`Xag� p� _T�
fXVbaWX� dhXfg\ba$� T_bef� dhâp� _T� ceX \̀teX� dhXfg\ba$� X__X� T� Wbaas� _T� escbafX�
fh\iTagX� 2� É� A âXkVXcg\ba� p� _T� _\UXegs� WâsgTU_\ffX`Xag� cesihX� cTe� _âTeg\V_X� --$� T_&� )$�
Wh� IeT\gs� 8&:&:&� Wb\g� ugeX� eXfgeX\agX� p� VX__X� WXf� TVg\i\gsf� i\fsXf� cTe� _âTeg\V_X� -*�
dh\$� cTe� X__Xf%`u X̀f$� Vb`cbegXag� haX� cTeg\V\cTg\ba� W\eXVgX� Xg� fcsV\Y\dhX� p�
_âXkXeV\VX� WX� _âThgbe\gs� chU_\dhX3� ba� aX� fTheT\g� WbaaXe� VXggX� dhT_\Y\VTg\ba$� WTaf�
_X� VTWeX� WâhaX� cebYXff\ba� _\UseT_X� Vb``X� VX__X� WX� _âTibVTg$� p� WXf� TVg\i\gsf� gX__Xf�
dhX� _T� Vbafh_gTg\ba� Xg� _âTff\fgTaVX� ]he\W\dhX$� bh� _T� eXcesfXagTg\ba� Xg� _T� WsYXafX�
WXf� cTeg\Xf� Xa� ]hfg\VX$� `u`X� f\� _âTVVb`c_\ffX`Xag� WX� VXf� TVg\i\gsf� YT\g� _âbU]Xg�
WâhaX� bU_\ZTg\ba� bh� WâhaX� XkV_hf\i\gs� sgTU_\Xf� cTe� _T� _b\� Ñ� !Teeug� Wh� *)� ]h\a� )1/,$�
TYY&� *'/,$� DSQ&$� )1/,$� .+)"&

K&� Ü � 6EEA>86I>DC� 9:H� IG6>I:H

)&� Ü� F`OWbma� [cZbWZObm`Ocf&

Ü� 8baiXag\ba� WX� ETe\f� cbhe� _T� cebgXVg\ba� WX� _T� cebce\sgs� \aWhfge\X__X� Wh�
*(� `Tef� )00+$� eXi\fsX� Xa� WXea\Xe� _\Xh� p� A\fUbaaX� _X� +)� bVgbUeX� )1-0� !_b\� Wh
*/� Tie\_� )1.-"� 2� 8\i&� 7ehk&$� *)� Ysie\Xe� )1/+$� <\U&%6]\a&$� )1/+$� 0/&

Ü� 8baiXag\ba� WX�7XeaX� cbhe�_T� cebgXVg\ba� WXf� ÖhieXf� _\ggseT\eXf� Xg� Teg\fg\dhXf$�
f\ZasX� _X� 1� fXcgX`UeX� )00.$� eXi\fsX� Xa� WXea\Xe� _\Xh� p� 7ehkX__Xf� _X� *.� ]h\a� )1,0�
!_b\� Wh� *.�]h\a� )1-)"� 2� 8\i&� A\tZX$� )-� abiX`UeX� )1/*$� '&I&$� )1/+$� .)&

Ü� 8baiXag\ba� \agXeaTg\baT_X� cbhe� _âha\Y\VTg\ba� WX� VXegT\aXf� etZ_Xf� Xa� `Tg\teX�
WâTUbeWTZX$� YT\gX� p� 7ehkX__Xf� _X� *+� fXcgX`UeX� )1)(� !_b\� Wh� ),� fXcgX`UeX� )1))"� 2�
8Tff&$� )0� `T\� )1/+$� COa&$� )1/+$� >$� 00(&
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Ü� 8baiXag\ba� \agXeaTg\baT_X� cbegTag� _b\� ha\Ybe`X� fhe� _Xf� V[tdhXf$� YT\gX� p�
<XatiX� _X� )1� `Tef� )1+)� !_b\� Wh� *+� `Tef� )1-)"� 2� 8Tff&$� *1� fXcgX`UeX� )1/*$� COa$$�
)1/+$� >$� ))13� WR&$� )0� WsVX`UeX� )1/*$� WPWR&$� +/03� 8b``&� <TaW$� *-� Tie\_� )1/*$�
D&I&$� )1/*%)1/+$� 0)-&

Ü� 8baiXag\ba� D&>&I&� VbaVXeaTag� _T� _\UXegs� flaW\VT_X� Xg� _T� cebgXVg\ba� Wh� Web\g�
flaW\VT_$� TWbcgsX� p� HTa� ;eTaV\fVb� _X� 1� ]h\__Xg� )1,0� !_b\� Wh� )+� ]h\__Xg� )1-)"� 2
8&:&$� ),� WsVX`UeX� )1/+$� a{� ).))*$� D&4&6&8&$� )1/+$� 0-1&

Ü� 8baiXag\ba� WX� <XatiX� Wh� )*� Tbzg� )1,1� fhe� _X� geT\gX`Xag� WXf� ce\fbaa\Xef�
WX� ZhXeeX� !_b\� Wh� +� fXcgX`UeX� )1-*"� 2� 8baf$� ZhXeeX� A\tZX$� *(� abiX`UeX� )1/*$�
=&F&$� )1/+$� ),0&

Ü� 8baiXag\ba� WX� fThiXZTeWX� WXf� Web\gf� WX� _â[b``X� Xg� WXf� _\UXegsf� YbaWT`Xa%
gT_Xf$� f\ZasX� p� Gb`X� _X� ,� abiX`UeX� )1-(� !_b\�Wh� )+� `T\� )1--"� 2� 8Tff&$� K� fXcgX %̀
UeX� )1/*$� COa&$� )1/+$� >$� *.3� */� fXcgX`UeX� )1/*$� WPWR&$� 1/3� )/� bVgbUeX� )1/*$� WPWR&$�
)/*3� *+� bVgbUeX� )1/*$� WPWR&$� )0,3� *,� bVgbUeX� )1/*$� WPWR&$� )0.1� )1� WsVX`UeX� )1/*$�
WPWR&$� +1.3� *� Tie\_� )1/+$� WPWR&$� /-)3� )-� `T\� )1/+$� WPWR&$� 0,*3� **� `T\� )1/+$� WPWR&$�
00-3� 8&:&$� K� `Tef� )1/+$� a{� )-&/,1$� D&4&6&8&$� )1/+$� *(,3� */� `Tef� )1/+$� a{� )-&/0/$�
WPWR&$� */*3� 7ehk&$� *)� abiX`UeX� )1/*$� DSd&� TWaQ&$� )1/+$� *)03� )+� Ysie\Xe� )1/+$� COa&$�
)1/+$� >>$� 1/3� 8\i&� 7ehk&$� ))� bVgbUeX� )1/*$� =&F&$� )1/+$� 0(3� 8baf&� ZhXeeX� A\tZX$�
*(� abiX`UeX� )1/*$� =&F&$� )1/+$� ),0&

Ü� 8baiXag\ba� XageX� _Xf� :gTgf� cTeg\Xf� Th� IeT\gs� WX� _â6g_Tag\dhX%CbeW� fhe� _X�
fgTghg� WX� _Xhef� YbeVXf$� f\ZasX� p� AbaWeXf� _X� )1� ]h\a� )1-)� !_b\� Wh� 1� ]Tai\Xe� )1-+"� 2�
8\i&� 7ehk&$� +(� ]h\a� )1/)$� D&I&$� )1/*%)1/+$� )//.3� 8\i&� IbaZeXf$� **� Ysie\Xe� )1/*$�
WPWR&$� 1)/3� 8bhe� `\_\gT\eX� 7ehk&$� *1� Tie\_� )1/)$� WPWR&$� )/.,3� Ie\U&� geTi&� 7ehk&$
1� ]Tai\Xe� )1/+3� =&F&$� )1/+$� +-*3� Ie\U&� geTi&� 6aiXef$� )Xe� abiX`UeX� )1/*$� =&F&F$$�
)1/+$� )/+&

çÜ� 8baiXag\ba� fhe� _X� fgTghg� WX� _âDeZTa\fTg\ba� Wh� geT\gs� WX� _â6g_Tag\dhX%CbeW$�
WXf� eXcesfXagTagf� aTg\baThk� Xg� Wh� cXefbaaX_� \agXeaTg\baT_$� f\ZasX� p� DggTjT� _X
*(� fXcgX`UeX� )1-)� !_b\� Wh� )Xe� Ysie\Xe� )1--"� 2� Ie\U&� geTi&� 6aiXef$� )Xe� abiX %̀
UeX� )1/*$� =&F&F&$� )1/+$� )/+&

Üç� EeX`\Xe� cebgbVb_X� TWW\g\baaX_� p� _T� 8baiXag\ba� XhebcsXaaX� WX� fThiXZTeWX�
WXf� Web\gf� WX� _â[b``X� Xg� WXf� _\UXegsf� YbaWT`XagT_Xf$� f\Zas� p� ETe\f� _X
*(� `Tef� )1-*� !_b\� Wh� )+� `T\� )1--"3� 8&:&$� K� `Tef� )1/+$� a{� )-&/,1$� D&4&6&8&$�
)1/+$� *(,&

Ü� 8baiXag\ba� \agXeaTg\baT_X� fhe� _Xf� Web\gf� cb_\g\dhXf� WX� _T� YX``X$� VbaV_hX� p�
CXj�Nbe^�_X� +)� `Tef� )1-+� !_b\� Wh� )1�`Tef� )1.,"� 2� 8&:&$� *)� ]h\a� )1/+$�a�� )-&1*0�
Xg� a{� )-&1*1$� D&4&6&8&$� )1/+$� -(-&

Ü� 8baiXag\ba� \agXeaTg\baT_X� eX_Tg\iX� Th� fgTghg� WXf� TcTge\WXf$� f\ZasX� p� CXj�
Nbe^� _X� *0� fXcgX`UeX� )1-,� !_b\� Wh� )*� `T\� )1.("� 2� 8&:&$� *.� ]h\a� )1/+$� a{� )-&1,)$�
D&4&6&8&$� )1/+$� -+1&

Ü� 8baiXag\ba� VbaV_hX� p� AT� =TlX� _X� )Xe� `Tef� )1-,� eX_Tg\iX� p� _T� cebVsWheX�
V\i\_X� !_b\� Wh� *0� `Tef� )1-0"� 2� 8b``&� 7ehk&$� *)� ]h\a� )1/+$�Ç&/)&$� )1/+$� .1.&

Ü� 8baiXag\ba� eX_Tg\iX� Th� VbageTg� WX� geTafcbeg� \agXeaTg\baT_� WX� `TeV[TaW\fXf
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cTe� ebhgX� !8&B&G&"$� VbaV_hX� p� <XatiX� _X� )1� `T\� )1-.� !_b\� Wh� ,� fXcgX %̀
UeX� )1.*"� 2� 7ehkX__Xf$� )1� bVgbUeX� )1/*$� 7&8&F&$� )1/+$� -(+3� 8b``&� 6aiXef$
)*� fXcgX`UeX� )1/*$� WPWR&$� .,(3� )+� bVgbUeX� )1/*$� WPWR&$� ++(3� /� fXcgX`UeX� )1/+$�
WPWR&$� /-,3� K� `T\� )1/+$� =&C&4&$� )1/+$� *,-3� 8b``&� 7ehk&$� *.� WsVX`UeX� )1/*$
7&8&F&$� )1/+$� -).3� 8b``&� 9\aTag$� +)� bVgbUeX� )1/*$� =&?&$� )1/*%)1/+$� *0-3� 8b` &̀�
BT_\aXf$� ),� Ysie\Xe� )1/+$� 7&8&F&$� )1/+$� .+(&

Ü� 8baiXag\ba� fhe� _X� eXVbhieX`Xag� WXf� T_\`Xagf� p� _âsgeTaZXe$� YT\gX� p� CXj�
Nbe^� _X� *(� ]h\a� )1-.� !_b\� Wh� I� `T\� )1.."� 2� 8\i&� 7ehk&$� ))� bVgbUeX� )1/*$� =&F&$�
)1/+$� 0(&

Ü� 8baiXag\ba� ac`� _T� _b\� Tcc_\VTU_X� Thk� bU_\ZTg\baf� T_\`XagT\eXf� XaiXef� _Xf�
XaYTagf$� YT\gX� p� AT� =TlX� _X� *,� bVgbUeX� )1-.� !_b\� Wh� )/� ]h\__Xg� )1/("� 2� 8\i&� 7ehk&$�
))� bVgbUeX� )1/*$� '&F&$� )1/+$� 0(&

Ü� IeT\gs� \afg\ghTag� _âJa\ba� sVbab`\dhX� 7XaX_hk$� f\Zas� p� AT� =TlX� _X�
+�Ysie\Xe�)1-0� !_b\�Wh� *(� ]h\a� )1.("3� 8&:&$� ),�WsVX`UeX� )1/+$�e\C� ).&).,$�D&4&6&8&$�
)1/+$� 1--&

Ü� 8baiXag\ba� VbaVXeaTag� _T� eXVbaaT\ffTaVX� Xg� _âXksVhg\ba� WXf� WsV\f\baf� Xa�
`Tg\teX� WâbU_\ZTg\baf� T_\`XagT\eXf� XaiXef� _Xf� XaYTagf$� f\ZasX� p� AT� =TlX� _X
)-� Tie\_� )1-0� !_b\� Wh� ))� Tbzg� )1.)"� 2� 8\i&� 7ehkX__Xf$� ))� bVgbUeX� )1/*$� =&F&$�
)1/+$� 0(&

Ü� 8baiXag\ba� \agXeaTg\baT_X� VbaVXeaTag� _X� geTafcbeg� WXf� `TeV[TaW\fXf� cTe�
V[X`\a� WX� YXe� !8&>&B&"$� f\ZasX� p� 7XeaX� _X�*-�Ysie\Xe� )1.)� !_b\� Wh� ,� `Tef� )1.,"� 2�
7ehk&$� -� Tie\_� )1/+$� =&C&4&$� )1/+$� ))(3� 8b``3� 6aiXef$� +� Tie\_� )1/+$� COa&$� )1/+$
>>>$� 0*&

Ü� Ab\� ha\Ybe`X� 7XaX_hk� fhe� _Xf� `TedhXf� WX� cebWh\gf$� f\ZasX� p� 7ehkX__Xf� _X�
)1�`Tef� )1.*� !_b\� Wh� +(� ]h\a� )1.1"� 2� 8b``$�<TaW$� )Xe� Ysie\Xe� )1/+$�<\U&� 6]\a&$�
)1/+$� 0+3� 8b``&� 8bhegeT\$� *,� `T\� )1/+$� WPWR&$� -(&

Ü� 8baiXag\ba� XageX� _Xf� :gTgf� `X`UeXf� WX� _T� 8&:&:&� VbaVXeaTag�_T� Vb`csgXaVX�
]hW\V\T\eX� Xg� _âXksVhg\ba� WXf� WsV\f\baf� Xa� `Tg\teX� V\i\_X� Xg� Vb``XeV\T_X$� f\ZasX� p�
7ehkX__Xf� _X� */� fXcgX`UeX� )1.0� !_b\� Wh� )+� ]Tai\Xe� )1/)"� 2� 8b``&� 6aiXef$
*1�`T\� )1/+$�=&C&4&$� )1/+$� *-(3� Ie\U&� TeebaW&� 7ehk&$� -� `Tef� )1/+$� L&F&$� )1/+$� +/+&

Ü� Hhe� _X� IeT\gs� 8&:&:&� Xg� fXf� `XfheXf� WâTcc_\VTg\ba$� ibl&� W\T`O$� a{� /,&

&� *&� Ü� F`OWbma� PWZObm`Ocf&

Ü� 8baiXag\ba� VbaV_hX� p� ETe\f� _X� K� ]h\__Xg� )011� XageX� _T� 7X_Z\dhX� Xg� _T� ;eTaVX�
fhe�_T� Vb`csgXaVX� ]hW\V\T\eX$� fhe� _âThgbe\gs� Xg�_âXksVhg\ba� WXf� WsV\f\baf� ]hW\V\T\eXf$�
WXf� fXagXaVXf� TeU\geT_Xf� Xg� WXf� TVgXf� Thg[Xag\dhXf� !_b\� Wh� +)� `Tef� )1(("� 2� 7ehk&$
+)� ]Tai\Xe� )1/+$�COa&$� )1/+$�>>$� 1(3� 8bhe� geTi&�7ehk&$�,� ]h\__Xg� )1/+$�DSd&� ^`Ob&�a]Q&$�
)1/+$� e\C� -/0(3� Ie\U&� TeebaW&� 7ehk&$� -� `Tef� )1/+$� =&F&$� )1/+$� +/+&

Ü� 8baiXag\ba� VbaV_hX� _X� *0� `Tef� )1*-� XageX� _T� 7X_Z\dhX� Xg� _Xf� ETlf%7Tf�
fhe� _T� Vb`csgXaVX�]hW\V\T\eX� gXee\gbe\T_X$� fhe� _T� YT\__\gX$� fhe� _âThgbe\gs� Xg� _âXksVhg\ba
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WXf� WsV\f\baf� ]hW\V\T\eXf$� WXf� fXagXaVXf� TeU\geT_Xf� Xg� WXf� TVgXf� Thg[Xag\dhXf� !_b\�
Wh� ).� Tbzg� )1*."� 2� 7ehk&$� )-� ]Tai\Xe� )1/+$�COa&$� )1/+$� >>$� /1&

Ü� 8baiXag\ba� VbaV_hX� _X� *(� Ysie\Xe� )1++� XageX� _T� 7X_Z\dhX� Xg� _Xf� ETlf%7Tf�
cbhe� si\gXe� _Xf� WbhU_Xf� \`cbf\g\baf� Xg� esZ_Xe� VXegT\aXf� ThgeXf� dhXfg\baf� Xa� `Tg\teX�
Y\fVT_X� !_b\� Wh� *� ]h\a� )1+,"� 2� 7ehk&$� 1� ]Tai\Xe� )1/+$� =&C&7&9&9&$� )1/+$� )(*3
*)� Ysie\Xe� )1/+$� WPWR&$� ))(3� <TaW$� *1�WsVX`UeX� )1/*$� WPWR&$�KK&

Ü� 8baiXag\ba� XageX� _T� 7X_Z\dhX� Xg� _X� GblTh`X%Ja\� WX� <eTaWX%7eXgTZaX� Xg�
Wâ>e_TaWX� Wh� CbeW� Xa� ihX� Wâsi\gXe� _T� WbhU_X�\`cbf\g\ba� Xg� _âsiTf\ba� Y\fVT_X�Xa� VX�
dh\� VbaVXeaX� _Xf� \`cxgf� fhe� _Xf� eXiXahf$� f\ZasX� p� AbaWeXf� _X� */� `Tef� )1-+�
!_b\� Wh� /� ]Tai\Xe� )1-,"� 2� 7ehk&$� +(� Tie\_� )1/+$� DSd&� TWaQ&$� )1/+$� ,*+&

Ü� 8baiXag\ba� XageX� _T� 7X_Z\dhX� Xg� _â:fcTZaX� fhe� _T� fsVhe\gs� fbV\T_X$� YT\gX�
p� 7ehkX__Xf� _X� *0� abiX`UeX� )1-.� !_b\� Wh� )*� `Tef� )1-0"� 2� 8&:&$� ).� Ysie\Xe� )1/+$�
a{� )-&/**$� D&4&6&8&$� )1/+$� ),/&

Ü� 8baiXag\ba� WâXkgeTW\g\ba� Xg� WâXageT\WX� ]hW\V\T\eX� Xa� `Tg\teX� csaT_X� XageX�
_X� GblTh`X� WX� 7X_Z\dhX� Xg� _T� GschU_\dhX� YsWseT_X� Wâ6__X`TZaX$� f\ZasX� p�
7ehkX__Xf� _X� )/� ]Tai\Xe� )1-0� !@]\&$� )1� ]h\a� )1-1"� 2� 8Tff&$� *,� bVgbUeX� )1/*$�
COa&$� )1/+$� >$� )1.&

Ü� 8baiXag\ba� XageX� _X� GblTh`X� WX� 7X_Z\dhX� Xg� _T� GschU_\dhX� YsWseT_X�
Wâ6__X`TZaX� VbaVXeaTag� _T� eXVbaaT\ffTaVX� Xg� _âXksVhg\ba� esV\cebdhX$� Xa� `Tg\teX�
V\i\_X� bh� Vb``XeV\T_X$� WXf� WsV\f\baf� ]hW\V\T\eXf$� fXagXaVXf� TeU\geT_Xf� Xg� TVgXf�
Thg[Xag\dhXf$� f\ZasX� p� 7baa� _X� +(� ]h\a� )1-0� !_b\� Wh� )(� Tbzg� )1.("� 2� 8\i&� 7ehk&$�
))� bVgbUeX� )1/*$� T&F&$� )1/+$� 0(3� 7ehk&$� ),� Ysie\Xe� )1/+$� WPWR&$� *-.&

Üç� 6VVbeW$� f\Zas� p� 7ehkX__Xf� _X� *-� Tie\_� )1-1$� XageX� _X� <bhiXeaX`Xag� 7X_ZX� Xg�
_X� ZbhiXeaX`Xag� WX� _T� GschU_\dhX� YsWseT_X� Wâ6__X`TZaX� Xa� ihX� WX� YTV\_\gXe�
_âTcc_\VTg\ba� WX� _T� 8baiXag\ba� WX� AT� =TlX$� Wh� )Xe� T̀ef� )1-,$� eX_Tg\iX� p� _T�
cebVsWheX� V\i\_X� !@]\&$� +)� WsVX`UeX� )1-1$� )*� ]Tai\Xe� )1.("� 2� 8b``&� 7ehk&$
*)� ]h\a� )1/+$� =&F&$� )1/+$� .1.&

Ü� 6VVbeW� Vb`c_s`XagT\eX� p� _T� VbaiXag\ba� XageX� _Xf� :gTgf� cTeg\Xf� Th� IeT\gs�
WX� _â6g_Tag\dhX%CbeW� fhe� _X� fgTghg� WX� _Xhef� YbeVXf$� f\ZasX� p� AbaWeXf� _X�
)1� ]h\a� )1-)$� VbaV_h� p� 7baa� _X� +� Tbzg� )1-1� XageX� _X� GblTh`X� WX� 7X_Z\dhX� Xg�
_T� GschU_\dhX� YsWseT_X� Wâ6__X`TZaX� !_b\� Wh� I� `T\� )1.+"� 2� 8bhe&� `\_&� 7ehk&$
*1� Tie\_� )1/)$� D&I&$� )1/*%)1/+$� )/.,3� 8\i&� 7ehk&$� +(� ]h\a� )1/)$� WPWR&$� )//.3� 8\i&�
IbaZeXf$� **� Ysie\Xe� )1/*$� WPWR&$� 1)/&

Ü� 6VVbeW� XageX� _X� GblTh`X� WX� 7X_Z\dhX� Xg� _T� GschU_\dhX� YsWseT_X� Wâ6__X`T%
ZaX� fhe� _Xf� ceXfgTg\baf� p� XYYXVghXe� Xa� YTiXhe� WXf� eXffbeg\ffTagf� UX_ZXf� TlTag� sgs�
_âbU]Xg� WX� `XfheXf� WX� cXefsVhg\ba� aTg\baT_%fbV\T_\fgXf$� f\Zas� _X� *0� fXcgX`UeX� )1.(�
!_b\�Wh�,� `Tef� )1.)"� 2� 8&:&$�K� ]Tai\Xe� )1/+$�a{� )-&.,0$�D4&6&8&$� )1/+$� )(&

Ü� 8baiXag\ba� WX� VbbcseTg\ba� Xa� cXefbaaX_� XageX� _X� GblTh`X� WX� 7X_Z\dhX�
Xg� _T� GschU_\dhX� Wh� 8baZb$� f\ZasX� p� Asbcb_Wi\__X� _X� K� ]Tai\Xe� )1.,� 2� 7ehk&$�
)1� WsVX`UeX� )1/*$� <&F&$� )1/+$� ,(/&
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Ü� 8baiXag\ba� XageX� _X� GblTh`X� WX� 7X_Z\dhX� Xg� _T� GschU_\dhX� YsWseT_X�
Wâ6__X`TZaX� Xa� ihX� Wâsi\gXe� _Xf� WbhU_Xf� \`cbf\g\baf� Xg� WX� esZ_Xe� VXegT\aXf� ThgeXf�
dhXfg\baf� Xa� `Tg\teX� Wâ\`cxgf� fhe� _X� eXiXah� Xg� fhe� _T� YbeghaX$� l� Vb`ce\f� _T�
Vbage\Uhg\ba� WXf�cTgXagXf� Xg�_Xf� \`cxgf�YbaV\Xef$�f\ZasX�p� 7ehkX__Xf�_X� ))� Tie\_� )1./�
!_b\� Wh� 1� ]h\__Xg� )1.1"� 2� 8\i&� A\tZX$� 1� ]h\a� )1/*$� 5cZZ&� 6]\b`WP&$� )1/+$� **+*&

K>&� Ü � K>DA6I>DC� 9:H� IG6>I:H

)!� Bu`X� f\�_âTccesV\Tg\ba� WX�_T�eXfcbafTU\_\gs�WX�_T�ch\ffTaVX�chU_\dhX�Xfg�gbh]bhef�
Ws_\VTgX$� \_� aX� cTeTvg� ZhteX� VbagXfgs� Xa� ]he\fcehWXaVX� dhX� _â:gTg� UX_ZX� ch\ffX� ugeX�
gXah� cbhe� V\i\_X`Xag� eXfcbafTU_X� WXf� Wb``TZXf� dhâ\_� VThfX� Thk� cTeg\Vh_\Xef� cTe�
fT� i\b_Tg\ba� WâTVVbeWf� \agXeaTg\baThk�0&

6iXV� _Xf� esfXeiXf� dhâTccX__X� VXggX� WsV\f\ba$� VâXfg� WX� VXggX� ]he\fcehWXaVX� dhâ\_�
T� sgs� YT\g� Tcc_\VTg\ba� WTaf� _âTYYT\eX� IWZRWS`a� by� _â:gTg�UX_ZX� T� sgs� WsV_Tes� eXfcba%
fTU_X� Wh� ces]hW\VX� fhU\� cTe� ha� TZXag� WX� _âTff\fgTaVX� gXV[a\dhX� Wh� YT\g� WX� _T�
i\b_Tg\ba� WâhaX� VbaiXag\ba� WX� VbbcseTg\ba$� fhe� UTfX� WX� _âTeg\V_X� )+0*� Wh� 8bWX�
V\i\_� !ibl&� ac^`O$� a{� E"&

:aVbeX� YThg%\_� VXcXaWTag� dhâ\_� l� T\g� ise\gTU_X`Xag� YThgX&� 9Taf� _âTYYT\eX� WX� _T�
E&4&� 9OP`W_cS� RS� Q]Z]`O\ba� 4\WZW\O� !ibl&� ac^`O$� a{� )"$� _X� 8bafX\_� Wâ:gTg� T�
eTccX_s� p� VXg� sZTeW� dhâ\_� aâTccTegXaT\g� Thk� cTeg\Vh_\Xef� a\� WX� É� Ve\g\dhXe� _âbccbe%
gha\gs� WX� VbaV_heX� WXf� geT\gsf� WX� Vb``XeVX� a\� WX� Y\kXe� Th� ZbhiXeaX`Xag� haX�
_\ZaX� WX� VbaWh\gX� VbaVXeaTag� _X� `bagTag� Wh� Vbag\aZXag� Z_bUT_� PWâ\`cbegTg\ba�
WX� cebWh\gf� Vb_beTagf� Xa� cebiXaTaVX� WX� _â:hebcX�WX� _â:fgQ� Xg� fT� escTeg\g\ba� XageX�
_Xf� W\iXef� cTlf� XkcbegTgXhef� Ñ&

8=6E>IG:� >>

Aâ:I6 I

>&� Ü � G:8DCC6>HH6C8:� 9 â:I6 I

0
� Hhe� _T� aba%eXVbaaT\ffTaVX� WX� _T� GschU_\dhX� Ws`bVeTg\dhX� T__X`TaWX� Xg� fXf�
\aV\WXaVXf� fhe� _T� VbaV_hf\ba� WX� É� geT\gsf� Ñ$� ibl&� ac^`O$� a{� D&

>>&� Ü � 8DBE:I:C8:� I:GG>IDG>6A:

6&� 6]\RWbW]\� RSa� mb`O\US`a&

1� Kbl&� abf� V[eba\dhXf� W\� D&5&7&<&$� )1/,$� .1($� a{� 13� )1/*$� .,/$� a{� )3� )1.0$� -/,$� a{� -&
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T"� 9eb\g� \\fVT_

)&� 7`]Wb� Q]\dS\bW]\\SZ&

\"� 8baiXag\ba� UX_Zb%T__X`TaWX&

+!� 6hk� gXe`Xf� WX� _T� VbaiXag\ba� cesiXag\iX� WX� _T� WbhU_X� \`cbf\g\ba$� VbaV_hX� p�
7ehkX__Xf� _X� ))� Tie\_� )1./� XageX� _T� 7X_Z\dhX� Xg� _T� G&;&6&� !_b\� Wh� 1� ]h\__Xg� )1.1"$�
fbag� \`cbfTU_Xf� Xa� ce\aV\cX� WTaf� _â:gTg� WX� esf\WXaVX� _Xf� eXiXahf� dhX� _X� g\gh_T\eX�
WâhaX� cebYXff\ba� _\UseT_X� g\eX� WX� fXf� TVg\i\gsf$� `u`X� XkXeVsXf� fhe� _X� gXee\gb\eX� WX�
_â:gTg� VbVba�geTVgTag� !Teg&� ),"&� :a� eXiTaV[X$� fbag� \`cbfTU_Xf� WTaf� _â:gTg� WX�
esf\WXaVX� WX� _T� fbV\sgs� _Xf� gTag\t`Xf� Xg� ThgeXf� es`haseTg\baf� dhX� cXerb\g� _X�
`X`UeX�Wh�VbafX\_� WâTW`\a\fgeTg\ba� WâhaX� fbV\sgs�cTe�TVg\baf$�`u`X� fâ\_� É� esf\WX� Ñ�
fhe� _X� gXee\gb\eX� WX� _â:gTg� VbVbageTVgTag� !Teg&� )."&

8âXfg� WX� _âTeg\V_X� ),� cesV\gs� dhX� fX� cesiT_T\g� ha� TibVTg� T__X`TaW$� esf\WTag� Xa�
6__X`TZaX$� cbhe� ib\e� \`cbfsXf� Xa� VX�cTlf� _Xf� É� esge\Uhg\baf� Ñ� dhâ\_� TiT\g� cXerhXf�
Wh� V[XY� WX� W\iXef� fXei\VXf� ceXfgXf� Th� cebY\g� WâhaX� fbV\sgs� sgTU_\X� Xa� 7X_Z\dhX&�
8baf\WseTag� Xa� YT\g� dhâTcetf� Tib\e� XkXeVs� fgTghgT\eX`Xag� _Xf� YbaVg\baf� WâTW \̀%
a\fgeTgXhe� WX� VXggX� fbV\sgs$� _â\agseXffs� TiT\g� Vbag\ahs� WX� _Xf� XkXeVXe� Vb``X�
É� TW`\a\fgeTgXhe� WX� YT\g� Ñ$� _T� 8bhe� WâTccX_� WX� 7ehkX__Xf� _Xf� T� gbhgXYb\f� WsV_TesXf�
\`cbfTU_Xf� Xa� 7X_Z\dhX$� VbaYbe`s`Xag� p� _âTeg\V_X� ).� WX� _T� VbaiXag\ba� UX_Zb%�
T__X`TaWX� !),� ]h\a� )1/*$� EQVubb� ;S\`WQV� Q&� 8bOb� PSZUS$� [W\Wab`S� RSa� 9W\O\QSa$�
5cZZ&� 6]\b`WP&$� )1/+$� a{� **+.$� **++"&

\\"� 8baiXag\ba� UX_Zb%Ue\gTaa\dhX&

#"!� HX_ba� _T� VbaiXag\ba� UX_Zb%Ue\gTaa\dhX� cesiXag\iX� WX� _T� WbhU_X� \`cbf\g\ba$�
f\ZasX� p� AbaWeXf� _X� */� `Tef� )1-+� !_b\� Wh� /� ]Tai\Xe� )1-,"�)($� _Xf� É� UsasY\VXf�
\aWhfge\X_f� Xg� Vb``XeV\Thk� {� WâhaX� fbV\sgs� Ue\gTaa\dhX� aX� fbag� \`cbfTU_Xf� Xa�
7X_Z\dhX� dhX� f\� X__X� l� XkXeVX� É� haX� TVg\i\gs� \aWhfge\X__X� bh� Vb``XeV\T_X� cTe�
_â\agXe`sW\T\eX� Wâha� sgTU_\ffX`Xag� fgTU_X� l� f\ghs� {$� Th� cebeTgT� WXf� eXiXahf�
cebWh\gf� cTe� VX_h\%V\� PTeg&� +� !) "Q&� AT� abg\ba� WâsgTU_\ffX`Xag� fgTU_X� Xfg� cesV\fsX� p�
_âTeg\V_X� E� ! D"� !^"� WX� _T� VbaiXag\ba$� T_bef� dhX� fba� Teg\V_X� E� ! D"� !\"� XkV_hg� _Xf�
_blXef� WXf� UsasY\VXf� É� \aWhfge\X_f� bh� Vb``XeV\Thk� Ñ&

8XggX� XkV_hf\ba� WXf� _blXef� f\Za\Y\X%g%X__X� dhâ\_f� aX� cXhiXag� ugeX� \`cbfsf� Xa�
7X_Z\dhX� Vb``X� UsasY\VXf� \aWhfge\X_f� bh� Vb``XeV\Thk� bh� f\Za\Y\X%g%X__X� dhâ\_f�
cXhiXag� l� ugeX� \`cbfsf� p� VX� g\geX� fTaf� dhX� fb\g� eXdh\fX� _T� cesfXaVX� WX� _âsgTU_\ffX%
`Xag�fgTU_X�i\fs�p� _âTeg\V_X�+� !)"� WX�_T� VbaiXag\ba$� Wtf� _â\afgTag�by�VXggX�\`cbf\g\ba�
Xfg� cesihX� cTe� _X� Web\g� \agXeaX� UX_ZX� 5� 8XggX� fXVbaWX� cebcbf\g\ba� sgT\g� WsYXaWhX�
cTe� _â:gTg� UX_ZX$� fâTZ\ffTag� WXf� _blXef� cXerhf� Xa� 7X_Z\dhX� cTe� haX� fbV\sgs�
Ue\gTaa\dhX� Wbag� \_� aâsgT\g�cTf� VbagXfgs� dhâX__X�aâl� ]bh\ffT\g�cTf� Wâha� sgTU_\ffX`Xag�
fgTU_X� Th� fXaf� WX� _T� VbaiXag\ba&� ?hZXTag� VXggX� É� \agXecesgTg\ba� eXfge\Vg\iX&&&�
\aVb`cTg\U_X� TiXV� _T� ZsaseT_\gs� Wh� gXkgX� Ñ� WX� _T� VbaiXag\ba$� _T� 8bhe� WâTccX_

)(� 6h]bheWâ[h\� eX`c_TVsX� cTe� _T� VbaiXag\ba� Wh� *1� Tbzg� )1./� !_b\� Wh� */� Ysie\Xe� )1/("&
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WX� 7ehkX__Xf� _âT�eX]XgsX&�:__X�T�gbhgXYb\f�TW \̀f� dhX�f\�_Xf�_blXef�_\g\Z\Xhk�aX� cXhiXag�
ugeX� \`cbfsf� Vb``X� UsasY\VXf� \aWhfge\X_f� bh� Vb``XeV\Thk� \_f� cXhiXag$� WTaf�
_T� `XfheX� by� \_f� fbag� É� VXafsf� eXcesfXagsf� cTe� _X� eXiXah� VTWTfgeT_� Ñ$� ugeX� \`cb%
fTU_Xf�Xa�7X_Z\dhX�p�_T�Vbage\Uhg\ba�YbaV\teX� !+(� Tie\_� )1/+$�DSd&� TWaQ&$� )1/+$�,*+"&

\\]"� 8baiXag\ba� UX_Zb%asXe_TaWT\fX&

DD $� 9Taf� _X� flfgt X̀� WX� _T� VbaiXag\ba� UX_Zb%asXe_TaWT\fX� Wh� *(� Ysie\Xe� )1++� !_b\�
Wh� *� ]h\a� )1+,"�)*$� VâXfg�sZT_X`Xag� WTaf� _â:gTg� WX� ;É� sgTU_\ffX`Xag� fgTU_X� {� dhâXfg�
\`cbfTU_X� haX� fbV\sgs� sgTU_\X� fhe� _X� gXee\gb\eX� WX� _â:gTg� VbVbageTVgTag$� Th� cebeTgT�
WXf� eXiXahf� cebWh\gf� cTe� VXg� sgTU_\ffX`Xag� !Teg&� ,"&

>_� l� T� sgTU_\ffX`Xag� fgTU_X� asXe_TaWT\f� _befdhâhaX� fbV\sgs� UX_ZX� T� VbaV_h� TiXV�
WXf� fbV\sgsf� [b__TaWT\fXf� haX� TffbV\Tg\ba� `b`XagTasX� Xa� ihX� WâXYYXVghXe� Thk�
ETlf%7Tf� WXf� geTiThk� cbeghT\eXf� \`c_\dhTag� _âsgTU_\ffX`Xag� Wâha� V[Tag\Xe� Vbafg\%
ghTag� haX� É� \afgT__Tg\ba� Y\kX� WX� VTeTVgteX� cebWhVg\Y� {&� AbefdhX� VXggX� fbV\sgs�
UX_ZX� fâTffbV\X� X__X%`u`X� TiXV� haX� ThgeX� fbV\sgs� UX_ZX� cTe� haX� VbaiXag\ba� W\gX�
WX� É� Vebhc\Xe� Ñ� !Teg&� )0.)� 8bWX� V\i\_"�DF� cbhe� XksVhgXe� fXf� XaZTZX`Xagf$� _Xf�
eXiXahf� cXerhf� cTe� VXggX� WXea\teX� eXfgXag%\_f� WXf� eXiXahf� \`cbfTU_Xf� Thk� ETlf%7Tf�
Th� g\geX� WX� eXiXahf�cebWh\gf� cTe� ha� sgTU_\ffX`Xag�fgTU_X� l� f\ghs� 5� AT� 8bhe�WâTccX_�
WX� 7ehkX__Xf� !*)� Ysie\Xe� )1/+$� H&6&� EOUSb`O� Q&� 8bOb� PSZUS$� [W\Wab`S� RSa� 9W\O\QSa$�
DSd&� TWaQ&$� )1/+$� ,(03� T&C=7M&9&$� )1/+$� ))("� aX� _âT� cTf� TW \̀f$� Vbaf\WseTag� dhX�
_âsgTU_\ffX`Xag� fgTU_X� f\ghs� Thk� ETlf%7Tf� eXfgX� XkV_hf\iX`Xag� VX_h\� WX� _ TffbV\Tg\ba�
`b`XagTasX� be\Z\aT\eX� Xg� dhX� _X� UsasY\VX� esT_\fs� cTe� _T� fbV\sgs� UX_ZX� cTeg\X� p�
VX__X%V\� cXeW� fba� VTeTVgteX� WX� eXiXah� Wâbe\Z\aX� sgeTaZteX� _befdhâ\_� Xfg� TYYXVgs�
É� p� _âXksVhg\ba� WâXaZTZX`Xagf� XYYXVghsf� Xa� 7X_Z\dhX� XaiXef� haX� Y\e`X� UX_ZX� Ñ&

A â\agXecesgTg\ba� cXhg� ugeX� W\fVhgsX&� Ja� cbheib\� T� sgs� \agebWh\g� VbageX� _âTeeug&�
>_� cXe`XggeT� p� _T� 8bhe�WX� VTffTg\ba� WâXa� WsV\WXe&

#$!� AbefdhâhaX� fbV\sgs� W\fcbfX� Xa� 7X_Z\dhX� Xg� Thk� ETlf%7Tf� Wâha� sgTU_\ffX`Xag�
fgTU_X$� X__X� Xfg� \`cbfTU_X� WTaf� V[TVha� WXf� WXhk� :gTgf� Th� cebeTgT� WXf� eXiXahf�
cebWh\gf� fhe� fba� gXee\gb\eX&� A âTeg\V_X� ,� WX� _T� VbaiXag\ba� \`cbfX� p� VXg� sZTeW� Thk�
TW \̀a\fgeTg\baf� Y\fVT_Xf� UX_ZX� Xg� asXe_TaWT\fX� WX� fâXagXaWeX� fhe� _T� iXag\_Tg\ba�
WXf� eXiXahf$� fba� Teg&� DE$� |� D$� esZ_Tag� _T� geTaf \̀ff\ba� WXf� eXafX\ZaX`Xagf�
asVXffT\eXf&� ETe� WXf� `bg\Yf� VbagXfgTU_Xf$� _T� 8bhe� WâTccX_� WX� 7ehkX__Xf� T� ]hZs� dhX�
_Xf� cbhib\ef� Wâ\aiXfg\ZTg\ba� cesihf� cTe� VXf� Teg\V_Xf$� WX� `u`X� dhX� VXhk� dh\�
esfh_gXag� WX� _âTeg\V_X� **)� 8&>&G&� fX_ba� _XdhX_� _T� ise\Y\VTg\ba� WXf� sVe\gheXf� Wh�
eXWXiTU_X� Xg� WXf� c\tVXf� p� _âTcch\� Wb\g� Tib\e� _\Xh� fTaf� Wsc_TVX`Xag$� É� fbag� \̀f�
p� _T� W\fcbf\g\ba� WX� _âTW`\a\fgeTg\ba� Y\fVT_X� cbhe� sgTlXe� _Xf� \`cbf\g\baf� Wbag� X__X

))� 8b`c&$� WTaf� _Xf� eX_Tg\baf� UX_Zb%_hkX`UbheZXb\fXf$� abgeX� V[eba\dhX� \a� D&5&7&<&$� ) 1 / ( $ �

. 0 0 $ � a{� * ( 3 � ) 1 . 0 $ � . ( ( $ � a{� + . &

)*� 6h]bheW [h\� eX`c_TVsX� cTe� _T� VbaiXag\ba� Wh� ) 1 � bVgbUeX� ) 1 / ( � !_b\� Wh� ) . � Tbzg� ) 1 / ) " &

_T� É� 8[TdhX� TffbV\s� cXhg$� fTaf� _X� VbafXagX`Xag� WX� fXf� TffbV\sf$� fâTffbV\Xe� p� haX� g\XeVX
cXefbaaX� eX_Tg\iX`Xag� p� _T� cTeg� dh \_� T� WTaf� _T� fbV\sgs3� \_� aX� cXhg� cTf$� fTaf� VX� VbafXagX`Xag$�
_âTffbV\Xe� p� _T� fbV\sgs$� _bef� `u`X� dhâ\_� Xa� TheT\g� _ âTW`\a\fgeTg\ba&� Ñ
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T� Xa� ce\aV\cX� _T� V[TeZX� WX� _T� ceXhiX� Ñ&� Bu`X� f\� haX� fbV\sgs� asXe_TaWT\fX� Xfg�
Xa� Web\g� WX� WsWh\eX� WXf� eXiXahf� cebWh\gf� cTe� fba� sgTU_\ffX`Xag� UX_ZX� haX�
dhbgX%cTeg�WX�fXf�YeT\f� WâTW`\a\fgeTg\ba� ZsaseT_X$� VXf� cbhib\ef�aX�Wb\iXag� gbhgXYb\f�
cTf� ugeX� hg\_\fsf� Xa� cTeX\_� VTf$� ch\fdhX� _T� ceXhiX� \aVb`UX� Th� eXWXiTU_X$� p� gbhg�
_X� `b\af� Wtf� _bef� dhâ\_� T� gbh]bhef� TWbcgs� É� haX� Tgg\ghWX� cTff\iX� Ñ� dh\� _sZ\g\`XeT\g�
_X� eXYhf� WX� _âTW`\a\fgeTg\ba� WX� É� ceugXe� fXf� Ubaf� bYY\VXf� Ñ� !1� ]Tai\Xe� )1/+$�
E&4&� RS� R`]Wb� \mS`ZO\ROWa� :&I&� HS\bWZObWS� Q&� 8bOb� PSZUS$� [W\Wab`S� RSa� 9W\O\QSa$�
DSd&� TWaQ&$� )1/+$� +0+3� =&C&7=9&9&$� )1/+$� )(*$� bUf&� 7"&

*&� 7`]Wb� Q][[c\&

#%!� A âha� WXf� TfcXVgf� WX�_T� gXee\gbe\T_\gs�WX� _â\`cxg� Xfg�Xkce\`s� p� _âTeg\V_X� +� Wh� 8bWX�
WXf� \`cxgf� fhe� _Xf� eXiXahf� !8&>&G&"� dh\� Tffh]Xgg\g� p� _â\`cxg� WXf� cXefbaaXf�
c[lf\dhXf� É� _Xf� [TU\gTagf� Wh� GblTh`X$� VâXfg%p%W\eX� ){� _Xf#� cXefbaaXf� c[lf\dhXf� dh\�
bag� sgTU_\� Xa� 7X_Z\dhX� _Xhe� Wb \̀V\_X� bh� _X� f\tZX� WX� _Xhe� YbeghaX� Ñ&

8b``X� Xa� gs`b\ZaX� _T� ]he\fcehWXaVX),$� _T� ise\Y\VTg\ba� WX� VXggX� VbaW\g\ba� cXhg$�
WTaf� ha� `\_\Xh� \agXeaTg\baT_\fs$� fhfV\gXe� VXegT\aXf� W\YY\Vh_gsf&� BXag\baabaf� p� VXg�
sZTeW� ha� Teeug� WX� _T� 8bhe� WâTccX_� WX� 7ehkX__Xf� !@OQ� >W[� 5`]e\W\U� Q&� 8bOb�
PSZUS$� [W\Wab`S� RSa� 9W\O\QSa$� =&C&7=9&9&$� )1/+$� )-*"� dh\� T� Vbaf\Wses� dhâTiT\g�
dhT_\gs� Wâ[TU\gTag� Wh� GblTh`X� Xg� sgT\g$� cTegTag$� fbh \̀f� p� _â\`cxg� WXf� cXefbaaXf�
c[lf\dhXf� cbhe� _T� gbgT_\gs� WX� fXf� eXiXahf$� `u`X�cebWh\gf� bh� eXVhX\__\f� p� _âsgeTaZXe�
!Teg&� -� 8&>&G&"$� _X� eXWXiTU_X� dh\$� ababUfgTag� haX� TVg\i\gs� \g\aseTagX$� i\g� Xa�
7X_Z\dhX� Xg� g\eX� _âXffXag\X_� WX� fXf� eXiXahf� WX� fT� dhT_\gs� WâTW`\a\fgeTgXhe� WâhaX�
fbV\sgs� Tabal`X� UX_ZX� Wbag� \_� Xfg� cTe� T\__Xhef� _âha� WXf� TVg\baaT\eXf� ce\aV\cThk�
Xg� Wbag� fba� scbhfX� sgT\g� Vb` \̀ffT\eX&

#&�� IbhgX� XageXce\fX� sgTU_\X� Xa� 7X_Z\dhX� Wb\g� T]bhgXe� p� fXf� cebceXf� UsasY\VXf�
_Xf� É� TiTagTZXf� Tabe`Thk� bh� Usasib_Xf� Ñ� VbafXag\f� p� haX� XageXce\fX� sgTU_\X� p�
_âsgeTaZXe$� bh� p� WXf� XageXce\fXf� TlTag� TiXV� VX__X%V\� WXf� \agseugf� Vb``haf$� Xa�
eT\fba� WXf� _\Xaf� dhX_VbadhX� Wâ\agXeWscXaWTaVX� !Teg&� *,� 8&>&G&"&

AT� 8bhe� WX� VTffTg\ba� T� ]hZs� dhX� _âTeg\V_X� *,� cesV\gs� ceXaW� XkV_hf\iX`Xag�
Xa� Vbaf\WseTg\ba� ha� É� TiTagTZX� Ñ$� dhX_� dhâ\_� fb\g$� dhX� VXg� TiTagTZX� Vbafg\ghX� bh�
aba� p� cebceX`Xag� cTe_Xe� ha� É� UsasY\VX� Ñ \X&� >_� Xa� esfh_gX� É� dhX&&&� U\Xa� dhX�
_âTiTagTZX&&&� Wb\iX� ugeX� T]bhgs� Thk� UsasY\VXf� WX� _âXageXce\fX� sgTU_\X� Xa� 7X_Z\dhX$�
_Xf� etZ_Xf� eX_Tg\iXf� Thk� s_s`Xagf� Vbafg\ghg\Yf� Wh� UsasY\VX$� abgT``Xag� VX__Xf� WXf�
Teg\V_Xf� *)� Xg� +,� 8&>&G&$� aX� fbag� cTf� Tcc_\VTU_Xf� p� _T� WsgXe \̀aTg\ba� WX� VXf�
TiTagTZXf� Ñ$� _XfdhX_f� Wb\iXag� ugeX� siT_hsf� Xa� YT\g$� Xg� fbhiXeT\aX`Xag$� cTe� _X� ]hZX�
!8Tff&$� *(� fXcgX`UeX� )1/*$� E&4&� 6][^OU\WS� PSZUS� F`O\a[O`W\S� Q&� 8bOb� PSZUS$�
[W\Wab`S� RSa�9W\O\QSa$� COa&$� )1/+$� >$� /*"&

#'!� HâTZ\ffTag� WXf� .� [TU\gTagf� Wh� eblTh`X� / � _âTeg\V_X� /)$� +X$� 8&>&G&� Thgbe\fX� _X

),� Kbl&� abf� V[eba\dhXf� W\� D&5&7&?$� ) 1 / , $ � . 1 - $ � a{� ) . 3 � ) 1 / ( $ � . 1 - $ � a{� *0&
)-� Hhe� _âTeeug� TggTdhs$� ibl&� abgeX� V[eba\dhX� \a� D&5&7&?$� ) 1 / + $ � a{� ) 1 & � 8b`c&� WPWR&$� ) 1 / , $ �

a}� ) / &
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Vbage\UhTU_X� p� WsWh\eX� WX� fXf� eXiXahf� \`cbfTU_Xf� _Xf� eXagXf� T_\`XagT\eXf� dhâ\_�
iXefX� É� p� WXf� cXefbaaXf� ThkdhX__Xf� \_� Wb\g� WXf� T_\`Xagf� VbaYbe`s`Xag� Thk�
bU_\ZTg\baf� cesihXf� Th� 8bWX� V\i\_� Xg� dh\� aX� Ybag� cTf� cTeg\X� WX� fba� `saTZX� Ñ&

JaX� Vbage\UhTU_X� fX� cesiT_T\g� WX� VXggX� W\fcbf\g\ba� cbhe� bUgXa\e� WsWhVg\ba�
WX� _T� eXagX� dhâ\_� cTlT\g� p� _T� YX``X� Wbag� \_� TiT\g� W\ibeVs� cTe� WsV\f\ba� WâhaX�
]he\W\Vg\ba� WX� _â:gTg� WX� ;_be\WX&� 8baf\WseTag� É� dhâThk� gXe`Xf� WX� _âTeg\V_X� +()� Wh�
8bWX� V\i\_$� _âbU_\ZTg\ba� T_\`XagT\eX� aâXfg� cesihX� dhâXa� VTf� WX� W\ibeVX� cbhe�
VThfX� WsgXe \̀asX� Xg� Th� cebY\g� Wh� Vba]b\ag� dh\� T� bUgXah� _X� W\ibeVX� {$� VX� dh\� aX�
cTeTvg� cTf� VbagXfgTU_X$� _T� 8bhe� WâTccX_� WX� 7ehkX__Xf� !).� Tie\_� )1/+$� @OQ� >W[ �
5`]e\W\U$� cesV\gs"� T� eX]Xgs� VXggX� cesgXag\ba� cTe� _Xf� `bg\Yf� fh\iTagf� 2

É� 6ggXaWh� dhâ\_� TccTeTvg� WX� VXggX� WsV\f\ba� sgeTaZteX� dhâ\_� T� sgs� ]hZs$� beWbaas� Xg� WsVesgs�
á� dhX� _âTVVbeW� WX� fscTeTg\ba� !aS^S`ObW]\� OU`SS[S\b"$� VbaV_h� XageX� cTeg\Xf� _\g\ZTagXf� _X
*,� Tie\_� )1-.$� fXeT$� Xg� \_� Xfg� cTe� _Xf� cesfXagXf$� eTg\Y\s� Xg� VbaY\e`s� Xg� dhX� fXf� V_ThfXf� Xg�
VbaW\g\baf� fXebag� eXce\fXf� WTaf� _Xf� cesfXagXf� à� !c\tVX� .+$� fhU&� )� Xg� fT� geTWhVg\ba� WscbfsX� p�
_ ThW\XaVX� Wh� *(� `Tef� )1/+"3

FhX� VXggX� `u`X� WsV\f\ba� `Xag\baaX� á� dhX� _X� WX`TaWXhe� T� TccTeX``Xag� eT\fba� Xg� dhâ\_�
T� cebhis� cTe� WXf� gs`b\ZaTZXf� iT_TU_Xf� _Xf� eT\fbaf� WX� fT� WX`TaWX� Ñ

G\Xh� WX� gbhg� VX_T� aâXfg� getf� VbaiT\aVTag$�ch\fdhX�_âba�aX� fT\g� f\� VâXfg� _X� YT\g� dhX�
_X� WX`TaWXhe� cTeTvg� Tib\e� É� bUgXah� {� _X� W\ibeVX� bh� f\� V Xfg� _X� YT\g� dhX� VX� W\ibeVX�
fâTccTeXagX� p� ha� W\ibeVX� cTe� VbafXagX`Xag� `hghX_$� dh\� ]hfg\Y\X� _X� eXYhf� WX�
WsWhVg\U\_\gs&� A âT`U\Zhwgs� `Ta\YXfgXeT� gbhgXYb\f� _T� W\YY\Vh_gs� WâTcc_\dhXe� WTaf�
WXf� eX_Tg\baf� \agXeaTg\baT_Xf� _Xf� VTgsZbe\Xf� Wh� Web\g� UX_ZX� dh\� cXhiXag� aâugeX�
cTf� TWTcgsXf� p� WXf� \afg\ghg\baf� sgeTaZteXf� Xg�_Xf� bU_\ZTg\baf$� gX__Xf� VX__Xf� dhâsabaVX�
_âTeg\V_X� +()� Wh� 8bWX� V\i\_$� dh\� fâl� TWTcgXag&

#(!� AXf� cXefbaaXf� dh\� aâbag� cTf� dhT_\gs� Wâ[TU\gTagf� Wh� eblTh`X� fbag� fbh \̀fXf�
Xa� 7X_Z\dhX� p� _â\`cxg� WXf� É� aba%esf\WXagf� {� Xa� eT\fba� WXf� eXiXahf� É� cebWh\gf� bh�
eXVhX\__\f� Xa� 7X_Z\dhX� Ñ&� Hbag�Vb`ce\fXf� WTaf� VXf� eXiXahf� É� _Xf� eXagXf� T_\`XagT\eXf�
p� V[TeZX� Wâ[TU\gTagf� Wh� eblTh`X� Ñ� !Teg&� ),($� |� *$� -{$� W"&� 8XggX� abg\ba� WX� eXagX�
T_\`XagT\eX� T� sgs� W\fVhgsX� fâTZ\ffTag� WX� _T� É� cXaf\ba� {� iXefsX� cTe� ha� eXffbeg\ffTag�
asXe_TaWT\f� Wb \̀V\_\s� Xa� 7X_Z\dhX� p� fba� scbhfX$� esf\WTag� Thk� ETlf%7Tf$� Wbag� \_�
sgT\g�fscTes� WX� YT\g&� GTccX_Tag�dhX� É� fXh_X� _T� _sZ\f_Tg\ba� UX_ZX� cXhg� ugeX� Tcc_\dhsX�
cbhe� WsgXe \̀aXe� _Xf� VTeTVgteXf� WXf� iXefX X̀agf� Xa� VThfX� Th� c_Ta� V\i\_� Xg� _Xhe�
\`cbfTU\_\gs� Ñ$� _T� 8bhe� WâTccX_� WX� <TaW� !*1� WsVX`UeX� )1/*$� DcabeOb� Q&� 8bOb�
PSZUS$�[W\Wab`S�RSa�9W\O\QSa$�=&C&7=9&9&$� )1/+$�KK"� T� Vbaf\Wses� dhX� VXf� iXefX`Xagf�
Vbafg\ghT\Xag� WXf� Vbage\Uhg\baf� Thk� V[TeZXf� Wh� `saTZX$� esZ\Xf� cTe� _âTeg\V_X� *)0�
Wh�8bWX�V\i\_$� Xg�aba�WXf� eXagXf� T_\`XagT\eXf� Xkce\`Tag� _X�WXib\e� WX� fXVbhef� XageX�
scbhk� beZTa\fs� cTe� _âTeg\V_X� *)*� Wh� 8bWX� V\i\_� _befdhX� _âha� WâXhk� Xfg� WTaf� _X�
UXfb\a� Xg� TVdh\Xeg� WX� VX� YT\g� haX� VesTaVX� WâT_\`Xagf&� Hhe� _T� Yb\� WX� VXggX� \agXeces%
gTg\ba� É� V\i\_\fgX� Ñ$� _T� 8bhe� T� XkV_h� WXf� eXiXahf� \`cbfTU_Xf� Xa� 7X_Z\dhX$� Xg� WX�
_âTeg\V_X� ),($� |� E$� -{� 8&>&G&$� _Xf� fb``Xf� iXefsXf� Th� g\geX� WX� Vbage\Uhg\baf� Thk�
V[TeZXf� Wh� `saTZX&

:a� eXiTaV[X� fbag� XkV_hXf� WXf� eXiXahf� \`cbfTU_Xf� Xa� 7X_Z\dhX� É� _Xf� es`has%
eTg\baf&&&� Wbag�_X� WsU\gXhe� Xfg� ha� [TU\gTag� Wh� eblTh`X&&&� Xa� eT\fba� WâhaX� TVg\i\gs
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XkXeVsX� p� _âsgeTaZXe� cTe� _Xf� UsasY\V\T\eXf� Ñ� !Teg&� ),)$� *{� 8&>&G&"&� >_� T� sgs� ]hZs� dhX�
WXiT\Xag� l� ugeX� Vb`ce\fXf� _Xf� cXaf\baf� iXefsXf� p� ha� aba%[TU\gTag� Wh� eblTh`X� Xa�
eT\fba� WâhaX� TVg\i\gs� cebYXff\baaX__X� Tagse\XheX`Xag� XkXeVsX� p� _âsgeTaZXe)(&�
!7ehkX__Xf$� ).� Tie\_� )1/+$� VThfX� a{� *,&+//$� DSd&� TWaQ&$� )1/+$� ,1("&

#)!� 6hk� gXe`Xf� WXf� Teg\V_Xf� */0� Xg� *0(� 8&>&G&$� _Xf� WsV\f\baf� WXf� W\eXVgXhef� WXf�
Vbage\Uhg\baf� cXhiXag� ugeX� _âbU]Xg� Wâha� eXVbhef� WXiTag� _T� 8bhe� WâTccX_� WTaf� _X�
eXffbeg� WX� _TdhX__X� _T� Vbg\fTg\ba� TggTdhsX� T� sgs� sgTU_\X$� WTaf� _X� Ws_T\� WX� dhTeTagX�
]bhef� YeTaVf� p� Vb`cgXe� WX� fT� abg\Y\VTg\ba� p� _â\agseXffs&

>_� T� sgs� eTccX_s� dhX� VX� Ws_T\� cesY\k� Xfg� WâbeWeX� chU_\V� Xg� aX� cXhg$� p� WsYThg� WX�
W\fcbf\g\ba� _sZT_X$� ugeX� ThZ`Xags� p� eT\fba� WX� _T� W\fgTaVX$� É� `u`X� cbhe� _Xf�
cXefbaaXf� dh\� aâbag� a\� Wb \̀V\_X� a\� esf\WXaVX� Xa� 7X_Z\dhX� {� !7ehkX__Xf$
).� Tie\_� )1/+$� VThfX� a9� *,&*./$� DSd&� TWaQ&$� )1/+$� ,1("&� AT� 8bhe� cTeTvg� gbhgXYb\f�
TW`XggeX� dhâ\_� ch\ffX� l� ugeX� WsebZs� cTe� fh\gX� WX� YbeVX� `T]XheX$� gbhg� Xa� VbafgTgTag�
Xa� _âXfctVX� dhX� _T� ceXhiX� WX� _T� YbeVX� `T]XheX� aâsgT\g� cTf� TccbegsX� Wtf� _bef� dhX�
_T� W\YY\Vh_gs� Xg� _T� cXegheUTg\ba� WXf� Vb``ha\VTg\baf� XageX� _T� 7X_Z\dhX� Xg� 7h^Tih�
!OTweX"$� Wbag� fX� esV_T`T\g�_X� eXdhseTag$� aâbag� cTf� X`cuV[s$� É� WTaf� _Xf� XkX`c_Xf�
Wbaasf� Ñ$� WXf� É� Vb``ha\VTg\baf� cbfgT_Xf&&&� esT_\fsXf� Xa� fX\mX� ]bhef� Ñ&

#*!� Hhe� _T� VThg\ba� Xk\ZsX� WXf� eXWXiTU_Xf� Wbag� _Xf� U\Xaf� Xa� 7X_Z\dhX� fbag� \afhYY\%
fTagf� cbhe� Vbhie\e� _X� `bagTag� WX� _â\`cbf\g\ba� cesfh`sX� WâhaX� TaasX� !Teg&� +)(U\f�
8&>&G&"$� ibl&� 7ehkX__Xf$� )1� ]Tai\Xe� )1/)$� 5cZZ&� 6]\b`WP&$� )1/+$� /1�3� +(� Ysie\Xe� )1/($�
WPWR&$� 0(13� A\tZX$� *(� fXcgX`UeX� )1/)$� WPWR&$� *0*3� *(� ]Tai\Xe� )1/*$� WPWR&$� .,(3�
8bee&� 6aiXef$� )Xe� ]h\a� )1/*$� WPWR&$� **+)3� 8bee&� 7ehkX__Xf$� )*� Tie\_� )1/*$� WPWR&$�
)+-+3� +� abiX`UeX� )1/*$� WPWR&$� 0))3� Eesf&� V\i&� 7ehkX__Xf$� ED� Tbzg� )1.1$� WPWR&$� 0(0&

#+!� Hhe� _âTcc_\VTU\_\gs� WX� _âTeg\V_X� I� WX� _T� 8baiXag\ba� XhebcsXaaX� WX� fThiXZTeWX�
WXf� Web\gf� WX� _â[b``X� Xg� WXf� _\UXegsf� YbaWT`XagT_Xf� Thk� _\g\ZXf� Y\fVThk$� ibl&�
W\T`O$� a}� -*&

U"� 9eb\g� fbV\T_� Xg� fsVhe\gs� fbV\T_X

$"!� AX� _\UseT_\f`X� WX� _T� _sZ\f_Tg\ba� UX_ZX$� Xa� VX� dhâX__X� aX� fhUbeWbaaX� c_hf� p�
_âbeW\aT\eX� _X� UsasY\VX� WXf� ceXfgTg\baf� WX� fsVhe\gs� fbV\T_X� p� _T� ]bh\ffTaVX� WX� _T�
aTg\baT_\gs� UX_ZX$� T� c_hf� WâhaX� Yb\f� sgs� fbh_\Zas&

9Xf� VbaW\g\baf� WX� esf\WXaVX� bh� WâbVVhcTg\ba� esZh_\teX� Xa� 7X_Z\dhX� eXfgXag�
asTa`b\af� YesdhX``Xag� \`cbfsXf&� 6\af\� WTaf� _âTffheTaVX%V[x`TZX� dh\� fhUbe%
WbaaX� Xa� ce\aV\cX� _X� UsasY\VX� WXf� T__bVTg\baf� WX� V[x`TZX� p� haX� bVVhcTg\ba�
Tagse\XheX� Xa� 7X_Z\dhX&� 8âXfg� _âha� WXf� \agseugf� WXf� VbaiXag\baf� U\_TgseT_Xf� WX�
fsVhe\gs� fbV\T_X� dhX� WâThgbe\fXe� _X� VTf� sV[sTag� _X� eXffbeg\ffTag� Wâha� WXf� :gTgf�
VbageTVgTagf� p� fX� cesiT_b\e� WX� ]bheasXf� WX� geTiT\_� WTaf� fba� :gTg� aTg\baT_� cbhe�
UsasY\V\Xe� WXf� T__bVTg\baf� WTaf� >â:gTg� VbVbageTVgTag&� 9tf� _bef� dhâha� geTiT\__Xhe�
WX� aTg\baT_\gs� XfcTZab_X� T� sgs� XkV_hf\iX`Xag� bVVhcs� Thk� ETlf%7Tf� WheTag� _T

Kbl&� a b g e X � V[eba\dhX� W\� D&5&7&<&$� ) 1 / ( $ � . 1 . $ � a { � * 1 &
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cse\bWX� WX� esYseXaVX$� \_� aâXfg� gbhgXYb\f� cTf� Xa� Web\g� WâbUgXa\e� WXf� T__bVTg\baf� WX�
V[x`TZX� Xa� 7X_Z\dhX$� _T� VbaiXag\ba� [\fcTab%UX_ZX� Wh� *0� abiX`UeX� )1-.� !_b\� Wh
)*� `Tef� )1-0"� aX� cesiblTag� dhX� WXf� ]bheasXf� WX� geTiT\_� Xa� :fcTZaX� bh� Xa�
7X_Z\dhX� cbhe� _âTVdh\f\g\ba� WX� _T� dhT_\gs� WX� UsasY\V\T\eX� WX� _âTffheTaVX%V[x`TZX&�
AX� YT\g� dhâ\_� l� T\g� sgs� TW \̀f� cTe� XeeXhe� aX� fTheT\g� _âThgbe\fXe� p� VbagXfgXe� _T�
WsV\f\ba� Wh� W\eXVgXhe� Wh� UheXTh� esZ\baT_� WX� _âX`c_b\� dh\� _h\� eXg\eX$� aba� esgebTVg\%
iX`Xag$� _X� UsasY\VX� WX� VXf� T__bVTg\baf� !8&:&$� ).� Ysie\Xe� )1/+$� e\C� )-&/**$� @O`bW\�
Q&� BTTWQS� \ObW]\OZ� RS� Z S[^Z]W$� D&4&6&8&$� )1/+$� ),/"&

*)�� 9X�`u`X$� _âTeg\V_X�*$� ){$� WX�_âTeeugs� eblT_�Wh� *1�`T\� )1.0� eX_Tg\Y�Th�eXV_TffX`Xag�
fbV\T_� WXf� [TaW\VTcsf� WX� aTg\baT_\gs� sgeTaZteX� TW`Xg� Th� UsasY\VX� WX� fXf� W\fcbf\%
g\baf� _Xf� eXffbeg\ffTagf� sgeTaZXef� _befdhâ\_f� bag� sgTU_\� É� _Xhe� esf\WXaVX� esZh_\teX� fhe�
_X� gXee\gb\eX� aTg\baT_� TiTag� _T� ceX \̀teX� VbafgTgTg\ba� `sW\VT_X� WX� _â\aiT_\W\gs� fhe�
_TdhX__X� fX� YbaWX� _T� WX`TaWX� WâXaeXZ\fgeX`Xag� Thcetf� Wh� ;baWf� aTg\baT_� WX�
eXV_TffX`Xag� fbV\T_� WXf� [TaW\VTcsf� Ñ&

>_� T� sgs� ]hZs� dhX� VXggX� É� ceX \̀teX� VbafgTgTg\ba� Ñ� i\fX� _T� ceX \̀teX� VbafgTgTg\ba�
`sW\VT_X� WX� _â\aVTcTV\gs� WX� geTiT\_� Xg� aba� VX__X� WX� _T� `T_TW\X� bh� WX� _â\aiT_\W\gs�
dh\� Xa� Xfg� siXaghX__X`Xag� _T� VThfX� !8bhe� geTi&� 7ehkX__Xf$� *.� bVgbUeX� )1/*$
9&A&D&;&� Q&� >]\abQ[bW\]c$� =&F&F&$� )1/+$� *+-"&

**
� :a� eXiTaV[X$� _T� VbaW\g\ba� WX� aTg\baT_\gs� UX_ZX� Xfg� getf� V_Tff\dhX� WTaf� gbhgX�
_T� _sZ\f_Tg\ba� escTeTge\VX� WXf� Wb``TZXf� WX� ZhXeeX$� sgeTaZteX� p� _T� fsVhe\gs� fbV\T_X�
cebceX`Xag�W\gX&� AXf� WsebZTg\baf� p� cTeX\__X� VbaW\g\ba� fbag� eX_Tg\iX`Xag� XkVXcg\ba%
aX__Xf&� A âTeg\V_X� -+$� |� *$� U$� WXf� _b\f� VbbeWbaasXf� fhe� _Xf� cXaf\baf� WX� escTeTg\ba�
WsV[b\g$� WTaf� VXggX� cXefcXVg\iX$� É� Wh� Web\g� Thk� cXaf\baf� WX� escTeTg\ba&&&� _Xf�
sgeTaZXef� TW \̀f� p� _T� cXaf\ba� WX� escTeTg\ba&&&� dh\� TVdh\teXag� cTe� _T� fh\gX� haX�
aTg\baT_\gs� ThgeX� dhX� _T� aTg\baT_\gs� UX_ZX� Ñ&

AX� 8bafX\_� Wâ:gTg� T� ]hZs� dhX� VXggX� W\fcbf\g\ba� sgT\g� Wâ\agXecesgTg\ba� eXfge\Vg\iX&�
AâTVdh\f\g\ba� WâhaX� aTg\baT_\gs� sgeTaZteX� dhâX__X� i\fX� É� fhccbfX� ha� s_s`Xag�
ib_bagT\eX� WTaf� _X� V[XY� Wh� UsasY\V\T\eX� WX� _T� cXaf\ba� Ñ&� AT� WsV[sTaVX� dhâX__X�
sabaVX� aâXfg� Wtf� _bef� cTf� Tcc_\VTU_X� _befdhX� _T� cXegX� Xg� _X� eXVbhieX`Xag� WX� _T�
aTg\baT_\gs� T`se\VT\aX� bag�Xh� _\Xh� Xa� iXegh� WX� _âThgb`Tg\f`X� WâhaX� _b\� T`se\VT\aX�
Xg� WX� fT� WsV_TeTg\ba� Wâ\aVbafg\ghg\baaT_\gs� cTe� _T� 8bhe� fhceu`X� WXf� :gTgf%Ja\f�
!8&:&$� +� ]h\__Xg� )1/+$� a{� )-&1--$�>`]QV[OZ� Q&� 8bOb� PSZUS$� HWQS%^`S[WS`�[W\Wab`S� Sb�
[W\Wab`S� Rc� 5cRUSb$�D &4 &6 =8 )1/+$� -.0"&

$%!� Hhe� _âTeeugs� eblT_� Wh� *+� abiX`UeX� )1.)$� `bW\Y\s� _Xf� /� Ysie\Xe� )1.+� Xg�
*� Tie\_� )1.-$� beZTa\fTag� _T� escTeg\g\ba� Wh� `bagTag� WX� 0(� \̀__\baf� WX� 9XhgfV[X�
BTe^� iXefs� cTe� _T� G&;&6&� p� _T� 7X_Z\dhX� Xa� XksVhg\ba� WX� _âTVVbeW� Wh� *0� fXcgX %̀
UeX� )1.(� eX_Tg\Y� p� _â\aWX`a\fTg\ba� WXf� eXffbeg\ffTagf� UX_ZXf� TlTag� sgs� _âbU]Xg� WX�
`XfheXf� WX� cXefsVhg\ba� aTg\baT_%fbV\T_\fgXf� !_b\� Wh� ,� `Tef� )1.)"$� ibl&� 8&:&$
K� ]Tai\Xe� )1/+$� a{� )-&.,0$� 7S�>OShS[OQKS`� Q&� 8bOb� PSZUS$� [W\Wab`S� RS� ZO� EO\bm�
^cPZW_cS� Sb� RS� ZO� 9O[WZZS$�D&4&6&8&$� )1/+$� DC&

$&!� Hhe� _T� VbaW\g\ba� WX� aTg\baT_\gs� Xk\ZsX� Xa� Web\g� UX_ZX� cbhe� _âXkXeV\VX� WX� _T�
cebYXff\ba� WâTibVTg� Xg� _T� _\UXegs� WâsgTU_\ffX`Xag� WTaf� _X� BTeV[s� Vb``ha$� ibl&�
ac^`O$� a}� ,&
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V"� :gTg� V\i\_

*-&� AsZ\g\`s� cTe�TWbcg\ba$� ha� XaYTag�`\aXhe�\aW\Xa� TVdh\Xeg�_T�aTg\baT_\gs� !UX_ZX"�
Xg� _X� ab �̀ WX� fXf� cTeXagf� TWbcg\Yf&� 9sf\eXhk� WX� _h\� VbaYseXe� ha� sgTg� V\i\_� esZh_\Xe$�
fba� \WXag\gs$� fba� _\Xh� Xg� fT� WTgX� WX� aT\ffTaVX� aâsgTag� Vbaahf� dhX� cTe� haX�
TggXfgTg\ba� Wh� W\eXVgXhe%TW]b\ag� Wâha� [b`X� sgTU_\� p� 7b`UTl� !>aWX"$� VXhk%V\�
fb__\V\gXag� Wh� ge\UhaT_� WX� ceX \̀teX� \afgTaVX� WX� _Xhe� Wb \̀V\_X� !AbhiT\a"� ha�
]hZX`Xag�WsV_TeTg\Y� WâsgTg� V\i\_$� Xa� Tcc_\VTg\ba� WXf� Teg\V_Xf� ,.� Xg� 11�Wh� 8bWX� V\i\_&

AX� ge\UhaT_� fX� WsV_TeX� \aVb`csgXag$� Th� `bg\Y� dhâXfg� fXh_� Vb`csgXag� _X� ge\UhaT_�
Wh� _\Xh� by� T� sgs� WeXffs� _âTVgX� WX� aT\ffTaVX&� De$� _âXaYTag� Xfg� as� p� 7b`UTl� 2�
É� W\g� \f� Uh\gXa� [Xg� eXV[gfZXU\XW� iTa� [Xg� ZXeXV[gXe_\]^� TeebaW\ffX`Xag� AXhiXa� Ñ&�
HT� WsV\f\ba� T� sgs� [XheXhfX`Xag� esYbe`sX� Xa� TccX_� cTe� _T� 8bhe� WX� 7ehkX__Xf&

AT� 8bhe� T� TYY\e`s� fT� Vb`csgXaVX� Xa� Vbaf\WseTag� dhX� _befdhX� _T� Vb``haX� by�
_âTVgX� TheT\g� Wz� ugeX� WeXffs� aX� cXhg� ugeX� WsgXe \̀asX$� _T� Vb`csgXaVX� TccTeg\Xag� Th�
ge\UhaT_� Wh� WXea\Xe� Wb`\V\_X� WX� _â\agseXffs&� Hhe� _X� YbaW$� X__X� T� ]hZs� dhX� _T� cebVs%
WheX� WX� eXVg\Y\VTg\ba� WXf� TVgXf� WX� _âsgTg� V\i\_� cbhiT\g� ugeX� hg\_\fsX� _befdhX� VâsgT\g�
É� TUfb_h`Xag� asVXffT\eX� Ñ� cbhe� bUgXa\e� ha� ]hZX`Xag� WsV_TeTg\Y� É� fhUfg\ghTag� ha�
sgTg� V\i\_� cebi\fb\eX� p� _âsgTg� V\i\_� \aVbaah� Ñ&� Cba� fTaf� cesV\fXe� É� dhX� _âbeWeX�
chU_\V� Vb``X� _â\agseug� ce\is� WX� _âXaYTag� Xk\ZXag� \`cse\XhfX`Xag� dhâ\_� T\g� haX�
\WXag\gs� dh\� TccTeT\ffX� fhe� _Xf� eXZ\fgeXf� WX� _âsgTg� V\i\_� Ñ&� >_� Yhg� Wtf� _bef� beWbaas�
dhX� _T� `Xag\ba� fh\iTagX� fb\g� geTafVe\gX� cTe� _âbYY\V\Xe� Vb`csgXag� 2� É� Xa� >aWX$�
cebUTU_X`Xag� p� 7b`UTl$� Xfg� as$� _X� ,� Tie\_� )1./$� WX� cTeXagf� \aVbaahf� ha� XaYTag�
WX� fXkX� `TfVh_\a� dh\� T� eXrh� _Xf� cesab`f&&&� Ñ

AT� fb_hg\ba� cTeTvg� eT\fbaaTU_X&� Hbh_\Zabaf$� f\� UXfb\a� Xfg$� dhâ\_� aâl� T� cTf� Xa�
_âXfctVX� eXVg\Y\VTg\ba� Wâha� TVgX� WX� _âsgTg� V\i\_� WeXffs� cTe� haX� Thgbe\gs� sgeTaZteX$�
eXVg\Y\VTg\ba� beW\aT\eX`Xag� TW \̀fX� _befdhX� _âTVgX� T� sgs� cesT_TU_X`Xag� geTafVe\g�
WTaf� _Xf� eXZ\fgeXf� WâhaX� Vb``haX� UX_ZX&� Ibhg� TVgX$� `u`X� sgeTaZXe$� YT\g� Xa�
XYYXg� WsYThg&� >>� aX� fTheT\g� Wtf� _bef� ugeX� dhXfg\ba� WâX`c\sgXe$� \aW\eXVgX`Xag$� fhe�
_Xf� Vb`csgXaVXf� WâhaX� Thgbe\gs� sgeTaZteX� a\� WX� _h\� TWeXffXe� TUhf\iX`Xag� WXf�
\a]baVg\baf&� :aVbeX� YThg%\_� VXcXaWTag� dhX� _T� ceXhiX� WX� _âTUfXaVX� WX� gbhg� TVgX�
V\i\_� sgeTaZXe� fb\g� V_T\eX`Xag� TccbegsX$� VTe� _âba� aX� fTheT\g� TW`XggeX� dhX� WXf�
]hZX`Xagf� É� cebi\fb\eXf� Ñ� cT__\Xag� _â\aVhe\X� bh� _T� cTeXffX� WXf� \agseXffsf&

W"� :kgeTW\g\ba

*.&� >_� Xfg� haX� etZ_X� U\Xa� sgTU_\X� fX_ba� _TdhX__X� ha� :gTg� aâXkgeTWX� ]T`T\f� fXf�
aTg\baThk&� :__X� Xfg� abgT``Xag� VbafTVesX� cTe� _âTeg\V_X� )Xe� WX� _T� _b\� Wh
)-� `Tef� )0/,� fhe� _Xf� XkgeTW\g\baf$� `bW\Y\sX� _X� **� Ysie\Xe� )1-.&

AT� WsgXe \̀aTg\ba� WX� _T� aTg\baT_\gs$� UX_ZX� bh� sgeTaZteX$� Wâha� \aW\i\Wh� Wbag�
_âXkgeTW\g\ba� Xfg� WX`TaWsX� cTe� ha� ZbhiXeaX`Xag� sgeTaZXe� eXiug� Xa� cTeX\__X�
cXefcXVg\iX� haX� \`cbegTaVX� VXegT\aX&� 9Xhk� dhXfg\baf� \agseXffTagXf� bag� p� VX� fh]Xg�
sgs� fbh \̀fXf� p� _T� 8bhe� WX� VTffTg\ba&� :gT\g� Xa� VThfX� _âXkgeTW\g\ba� Wâha� eXffbeg\f%
fTag� YeTarT\f� dh\� fX� cesgXaWT\g� UX_ZX� Th� `bg\Y� dhX� fba� cteX� sgT\g� Xa� esT_\gs� _X� Y\_f
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_sZ\g\`X� Wâha� eXffbeg\ffTag� UX_ZX$� `T_Zes� _Xf� \aW\VTg\baf� VbageT\eXf� WX� fba� TVgX� WX�
aT\ffTaVX&

AX� WX`TaWXhe� Xa� VTffTg\ba� fX� cesiT_T\g� WâTUbeW� WX� _âTeg\V_X� +*.� Wh� 8bWX�
V\i\_DJ� cbhe� VbagXfgXe� Thk� ]he\W\Vg\baf� Ve\ \̀aX__Xf� TccX_sXf� p� eXaWeX� XksVhgb\eX� _X�
`TaWTg� WâTeeug� WsVXeas� cTe� haX� Thgbe\gs� sgeTaZteX� _X� cbhib\e� WX� fgTghXe� fhe� _T�
esV_T`Tg\ba� WâsgTg� dhX� fbh_XiT\g� fba� bU]XVg\ba� p� _âXkgeTW\g\ba&� AT� 8bhe� T� eX]Xgs�
_X� `blXa� cTe� _Xf� `bg\Yf� fh\iTagf� 2

É� 6ggXaWh� dhX$� VbaYbe`s`Xag� p� _âTeg\V_X� )-� WX� _T� _b\� Wh� )/� Tie\_� )0/0� VbagXaTag� _X� g\geX�
ces_\`\aT\eX� WX� 8bWX� WX� cebVsWheX� csaT_X$� ThdhX_� _T� _b\� fhe� _Xf� XkgeTW\g\baf� aâTccbegX� ThVhaX�
WsebZTg\ba$� \_� TccTeg\Xag� p� _T� ]he\W\Vg\ba� TccX_sX� p� eXaWeX� XksVhgb\eX� _X� `TaWTg� W Teeug�
WsVXeas� cTe� _âThgbe\gs� sgeTaZteX� Vb`csgXagX� WX� ise\Y\Xe� f\� gbhgXf� _Xf� VbaW\g\baf� WX� _âXkgeTW\g\ba�
fbag� esha\Xf� Xg� abgT``Xag� f\� _T� cXefbaaX� Wbag� _âXkgeTW\g\ba� Xfg� WX`TaWsX� cbfftWX� _T� dhT_\gs�
WâsgeTaZXe3

FhX� VX� a âXfg� dhâXa� VTf� WâTVg\ba� Wh� V[XY� WX� fhcceXff\ba� W sgTg� dhX� _T� dhXfg\ba� WX� Y\_\Tg\ba�
sV[TccX� p� _T� Vb`csgXaVX� WXf� ge\UhaThk� esceXff\Yf3� dhX� gX_� aâXfg� cTf� _X� VTf� Xa� _âXfctVX� by� \_� fâTZ\g�
WâXkT`\aXe� _âsgTg� Wh� WX`TaWXhe$� aba� Xa� ihX� WX� _X� `bW\Y\Xe$� `T\f� Xa� ihX� WâsgTU_\e� _âXk\fgXaVX�
bh� _âTUfXaVX� WâhaX� VbaW\g\ba� WX� _âXkgeTW\g\ba&

FhX$� _T� dhXfg\ba� WX� aTg\baT_\gs� fbh_XisX� cTe� _X� WX`TaWXhe� sgTag� f\`c_X`Xag� cesT_TU_X� Xg�
aba� ces]hW\V\X__X$� _T� 8[T`UeX� WX� VbafX\_� Xg$� Xa� TccX_$� _T� 8[T`UeX� WXf� `\fXf� Xa� TVVhfTg\ba�
sgT\Xag� Vb`csgXagXf� cbhe� fgTghXe� fhe� VXggX� dhXfg\ba� WX� Web\g� V\i\_&� Ñ

AX� eXdhseTag� fbhgXaT\g� Xa� bhgeX� dhX� _T� ceXhiX� Ybe`X__X� WX� fT� aTg\baT_\gs�
aâTlTag�cTf�sgs� TccbegsX$� _T� WX`TaWX� WâXkgeTW\g\ba� WXiT\g�ugeX�eX]XgsX&�AT� 8bhe�WX�
VTffTg\ba� T� Vbaf\Wses� dhX� _X� `blXa� `TadhT\g� Xa� YT\g� cbhe� _Xf� `bg\Yf� fh\iTagf� 2

#� 6ggXaWh� dhâ\_� eXffbeg� WXf � TVgXf� bYY\V\X_f� YeTarT\f� ]b\agf� p� _T� cebVsWheX$� Xg� dhX� _âTeeug�
eX_tiX� dhâ\_� aâXfg� WâT\__Xhef� cTf� VbagXfgs$� dhâXa� _âsgTg� _X� cteX� Wh� WX`TaWXhe� Xg$� cTegTag$� _X�
WX`TaWXhe� _h\%`u`X� cbfftWXag� _T� aTg\baT_\gs� YeTarT\fX3

FhX� _ âTeeug� Vbaf\WteX� T\af\� \`c_\V\gX`Xag� dhX� _X� `\a\fgteX� chU_\V� T� Tccbegs� _T� ceXhiX$�
dh\� _h\� \aVb`UX$� WX� _T� VbaW\g\ba� WâXkgeTas\gs� eXdh\fX� cbhe� dhX� _âXkgeTW\g\ba� Wh� WX`TaWXhe�
ch\ffX� ugeX� Xai\fTZsX� Xg� dhâXa� eXiTaV[X� _âT__sZTg\ba� Wh� WX`TaWXhe� eX_Tg\iX� p� _T� Y\_\Tg\ba� WX�
fba� cteX� a âsgT\g� cTf� TffXm� ieT\fX`U_TU_X� cbhe� TeeugXe$� p� fba� WsUhg$� _T� cebVsWheX� WâXkgeTW\g\ba&� Ñ

!8Tff&� *1�]h\a� )1/+$�;SQVb&�COa&$� )0/+$� )$� )(*,3� '&I&$� )1/+$� -./&"

A âba� eX`TedhXeT� dhX� f\� _T� 8bhe� VbaY\e`X� _X� ce\aV\cX� fX_ba� _XdhX_� _T� V[TeZX� WX�
_T� ceXhiX� WX� _T� aTg\baT_\gs� sgeTaZteX� WX� _â\agseXffs� ctfX� Xa� VTf� WX� VbagXfgTg\ba� fhe�
_X� \̀a\fgteX� chU_\V$� X__X� Xa� TggsahX� Vbaf\WseTU_X`Xag� _âXk\ZXaVX&� >_� Xfg� W\YY\V\_X�
gbhgXYb\f� WX� VXeaXe� TiXV� cesV\f\ba� _Xf� eXfge\Vg\baf� dhâX`cbegX� _T� esYseXaVX� Th�
É� WsUhg� WX� _T� cebVsWheX� Ñ� Xg� p� haX� É� ieT\fX`U_TaVX� fhYY\fTagX� Ñ&

Hhe� _T� VbaiXag\ba� WâXkgeTW\g\ba� Xg� WâXageT\WX� ]hW\V\T\eX� Xa� `Tg\teX� csaT_X�
XageX� _T� 7X_Z\dhX� Xg� _T� G&;&6&$� f\ZasX� p� 7ehkX__Xf� _X� )/� ]Tai\Xe� )1-0� !@]\&$
)1� ]h\a� )1-1"$� ibl&� 8Tff&$� *,� bVgbUeX� )1/*$� CSbS`a$� COa&$� )1/+$� >$� )1.� !eX]Xg� cbhe�
`be\Yf� WX�cebVsWheX�Wh� eXVbhef� \agebWh\g�VbageX�ha� Teeug�WX�_T�8[T`UeX�WXf� \̀fXf�
Xa� TVVhfTg\ba� eX]XgTag� _T� WX`TaWX� WX� \̀fX� Xa� _\UXegs� cebi\fb\eX� Wâha� sgeTaZXe�
Wbag� _âXkgeTW\g\ba� sgT\g� WX`TaWsX� cTe� _X� ZbhiXeaX`Xag� bhXfg%T__X`TaW"&

)/� É� AXf� ge\UhaThk� V\i\_f� fbag� fXh_f� Vb`csgXagXf� cbhe� fgTghXe� fhe� _Xf� esV_T`Tg\baf� WâsgTg&� #
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$*!� AT� 8bhe� WâTccX_� WX� 7ehkX__Xf� -� eTccX_s� dhX� _X� ]hZX� UX_ZX� Xfg� _\s� cTe� _Xf�
VbaW\g\baf� ThkdhX__Xf� _âXkgeTW\g\ba$� TVVbeWsX� cTe� ha� :gTg�sgeTaZXe$� Xa� _âbVVheeXaVX�
_Xf� ETlf%7Tf$� Yhg� fbh \̀fX&� >_� Wb\g� Wtf� _bef� fX� WsV_TeXe� \aVb`csgXag� cbhe� VbaaTvgeX�
Wâ\aYeTVg\baf$� Xa� _âXfctVX� fs]bhe� \__sZT_� Xa� 7X_Z\dhX$� sgeTaZteXf� p� VX__Xf� cbhe�
_XfdhX__Xf� _âXkgeTW\g\ba�Yhg�WX`TaWsX�p� Xg�bUgXahX� WX�_Thgbe\gs�sgeTaZteX� !+)� bVgb%
UeX� )1/+$� 7XORW� @]KVbO`$� =&F&$� )1/+$� /*0"&

X"� Eb_\VX� WXf� sgeTaZXef

$+!� AXf� etZ_Xf� dh\� esZ\ffXag� _T� eXVbaaT\ffTaVX� WX� _T� dhT_\gs� WX� esYhZ\s� Th� UsasY\VX�
Wâha� sgeTaZXe� fbag� YesdhX``Xag� \agXecesgsXf� WX� `Ta\teX� XkTZses`Xag� eXfge\V%
g\iX�)0&�8âXfg�_T�eT\fba�cbhe�_TdhX__X� _âba� fX�es]bh\eT�Wh�_\UseT_\f`X�Xg�WX�_â[h`Ta\gs�
WâhaX� WsV_TeTg\ba� WX� _T� 8[T`UeX� Wh� VbafX\_� WX� A\tZX� !)0� Tie\_� )1/+$� @W\Wabn`S�
^cPZWQ� Q&� @OVgO]cW&� =&?&$� )1/*%)1/+$� */)"� Wbag� _X� W\fcbf\g\Y� Xfg� VbaYbe`X� Thk�
`bg\Yf� fh\iTagf� 2

#� 6ggXaWh� dhâ\_� TccTeTvg� WXf� s_s`Xagf� Wh� Wbff\Xe� Xg� WXf� Xkc_\VTg\baf� Ybhea\Xf� cTe� _ â\agseXffs�
Xg� fXf� VbafX\_f� dhX� BT[lTbh\� fXeT\g� Xa� esT_\gs� ha� esYhZ\s� cb_\g\dhX$� eT\fba� cbhe� _TdhX__X� fba�
cTlf� Wâbe\Z\aX� eXYhfXeT\g� WX� eXabhiX_Xe� fba� cTffXcbeg$� VX� dh\� c_TVXeT\g� _â\aVh_cs� WTaf� haX�
cbf\g\ba� \aXkge\VTU_X� VTe� \_� aX� Wsf\eX� cTf� Vbhe\e� _X� e\fdhX� WX� eXageXe� WTaf� fT� cTge\X� `T\f� aX� cXhg�
gebhiXe� WTaf� ThVha� ThgeX� cTlf$� Xa� _âTUfXaVX� WX� cTffXcbeg$� haX� f\ghTg\ba� fgTU_X� Xg� esZh_\teX3�
dhâp� _â[XheX� TVghX__X$� f\� fXf� WsV_TeTg\baf� fbag� f\aVteXf$� \_� aâT� WâThgeX� \ffhX� dhX� WX� geTvaXe� WX�
ce\fbaf� Xa� ce\fbaf3

6ggXaWh$� WTaf� VXf� VbaW\g\baf$� dh \_� cTeTvg� sdh\gTU_X� Wâ\aY\e`Xe� _X� `TaWTg� WâTeeug� Thk� Y\af�
WX� cXe`XggeX� p� BT[lTbh\� WâTVdhse\e� _X� fgTghg� WX� esYhZ\s� cb_\g\dhX� WTaf� _Xf� geb\f� `b\f� p� WTgXe�
WX� _T� cesfXagX� beWbaaTaVX&� Ñ

%"�� :a� fba� Teg\V_X� +)$� _T� 8baiXag\ba� WX� CXj� Nbe^� Wh� *0� fXcgX`UeX� )1-,� eX_Tg\iX�
Th� fgTghg� WXf� TcTge\WXf� !_b\� Wh� )*� `T\� )1.("� eXfgeX\ag� _T� cbff\U\_\gs� cbhe� _Xf�
:gTgf� f\ZaTgT\eXf� Wâs_b\ZaXe� _Xf�TcTge\WXf� esf\WTag� esZh_\teX`Xag� fhe�_Xhe� gXee\gb\eX$�
Xa� _\`\gTag� _Xf� VThfXf� cbff\U_Xf� WâXkch_f\ba� !fsVhe\gs� aTg\baT_X� bh� beWeX� chU_\V"$�
Xa� fThiXZTeWTag�_Xf� Web\gf� WX� _â\agseXffs� WX� fX� YT\eX� XagXaWeX� WXf� Thgbe\gsf� Vb`cs%
gXagXf� Xg� Xa� _h\� TVVbeWTag� ha� Ws_T\� eT\fbaaTU_X� É� cbhe� _h\� cXe`XggeX� WX� V[XeV[Xe�
p� fX� YT\eX� TW`XggeX� esZh_\teX`Xag� WTaf� ha� ThgeX� cTlf� Ñ&� A âTVg\V_X� +*� WX� _T�
VbaiXag\ba� \agXeaTg\baT_X� eX_Tg\iX� Th� fgTghg� WXf� esYhZ\sf$� f\ZasX� p� <XatiX� _X�
*0� ]h\__Xg� )1-)� !_b\� Wh� *.�]h\a� )1-+"$� Vb`cbegX� WXf� W\fcbf\g\baf� \WXag\dhXf&

:a� Web\g� UX_ZX$� _âXkch_f\ba� Wâha� TcTge\WX� bh� Wâha� esYhZ\s� Wb\g$� Thk� gXe X̀f�
WX� _T� _b\� Wh� *0� `Tef� )1-*� fhe� _T� cb_\VX� WXf� sgeTaZXef$� `bW\Y\sX� _Xf� +)� `T\� )1.)$�
+(� Tie\_� )1.,� Xg� )Xe� Tie\_� )1.1$� ugeX� WsV\WsX� cTe� Teeugs� eblT_$� Tcetf� Ti\f� WX� _T�
8b` \̀ff\ba� Vbafh_gTg\iX� WXf� sgeTaZXef&

HâTZ\ffTag� WâTccesV\Xe� _T� _sZT_\gs� WâhaX� `XfheX� W s_b\ZaX`Xag� Wbag� YT\g� _âbU]Xg�
ha� esYhZ\s� cb_\g\dhX$� \_� Vbai\Xag� Xa� ceX \̀Xe� _\Xh� WX� fX� esYseXe� p� _T� 8baiXag\ba� WX�
<XatiX� Wh� *0� ]h\__Xg� )1-)� Xg� Thk� etZ_Xf� WX� _T� _b\� Wh� *0� `Tef� )1-*� eX_Tg\iXf� Thk�
esYhZ\sf&� 6hVhaX� esYseXaVX� aâXfg� cbhegTag� YT\gX� p� VXf� W\fcbf\g\baf� WTaf� ha� Teeug

)0� Kbl&� cTe� Xk&� abgeX� V[eba\dhX� W\� D&5&7&?$� )1/*$� ./-$� a{� +0&
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Wh� 8bafX\_� Wâ:gTg� fgTghTag� fhe� _T� _sZT_\gs� Wâha� Teeugs� `\a\fgse\X_� WX� eXaib\� ce\f�
p� _âsZTeW� WâhaX� cXefbaaX� VTeTVgse\fsX� Vb``X� ha� É� esYhZ\s� cb_\g\dhX� Wâbe\Z\aX�
[baZeb\fX� Ñ� !*.� ]h\a� )1/+$� e\{� )-&1,)$� AS[SbV� Q&� 8bOb� PSZUS$� [W\Wab`S� RS� ZO�
=cabWQS$� D&4&6&8&$� )1/+$� -+1"&� 8XggX� b \̀ff\ba� Xfg� cbhe� _X� `b\af� cTeTWbkT_X&� :__X�
fX`U_X� \`c_\V\gX`Xag�]hfg\Y\sX�cTe� _T� Vbaf\WseTg\ba$� \aibdhsX�cTe�_X�8bafX\_� Wâ:gTg�
WTaf� ha� ThgeX� VbagXkgX$� dhX� É� _X� Ws_sZhs� Wh� =Thg%8b``\ffT\eX� WXf� CTg\baf�
Ja\Xf� cbhe� _Xf� esYhZ\sf� Y\g� fTib\e� Th� \̀a\fgeX� WX� _T� ?hfg\VX� dhX� _X� eXdhseTag�
á� fâsgTag� ib_bagT\eX`Xag� esV_T`s� p� abhiXTh� WX� _T� cebgXVg\ba� Wh� cTlf� Wbag� \_�
T� _T� aTg\baT_\gs$� T� VXffs� WâugeX� esYhZ\s� à&&&� Ñ$� VX� dh\�Thk� gXe X̀f� WX� _âTeg\V_X� D$� V$� D"�
WX� _T� 8baiXag\ba� WX� <XatiX$� _h\� YT\g� cXeWeX� _X� UsasY\VX� WX� fXf� W\fcbf\g\baf&� AX�
8bafX\_� Wâ:gTg� aX� cTeTvg� gbhgXYb\f� cTf� ThgeX`Xag� ise\Y\Xe� a\� _âXkTVg\ghWX� a\�
_âThgbe\gs� WX� cTeX\__X� VbafgTgTg\ba$� VX� dh\� Xfg� eXZeXggTU_X&

Hâ\_� aX� fX� esV_T`T\g� cTf� WX� _T� 8baiXag\ba� WX� <XatiX� fhe� _Xf� esYhZ\sf$� _X�
eXdhseTag� fX� cesiT_T\g� Xa� eXiTaV[X� WX� _T� 8baiXag\ba� WX� CXj� Nbe^� eX_Tg\iX� Thk�
TcTge\WXf&� 8baf\WseTag� dhX� _T� ceXhiX� WX� _âTcTge\W\X� aâsgT\g� cTf� TccbegsX$� Xg� Xa�
cTeg\Vh_\Xe� aX� esfh_gT\g� cTf� Wh� fXh_� YT\g� dhX� _X� eXdhseTag$� Wâbe\Z\aX� [baZeb\fX$�
TiT\g� Wz� bUgXa\e� ha� i\fT� cbhe� fs]bheaXe� Xa� =baZe\X� !Xfg%VX� _X� YT\g� WX� VX� fs]bhe�
dh\� _h\� Y\g� cXeWeX� _T� dhT_\gs� WX� esYhZ\s� 5"$� Wtf� _bef� dhX� VX� i\fT� sgT\g� Tccbfs� fhe�
ha� g\geX� WX� iblTZX� UX_ZX� cbhe� esYhZ\sf$� _X� 8bafX\_� Wâ:gTg� T� eX]Xggs� _X� `blXa&� A âba�
eX`TedhXeT� dhâ\_� YT\g� cXfXe� _T� V[TeZX� WX� _T� ceXhiX� WX� _âTcTge\W\X� fhe� _X� eXdhseTag�
dh\� fâXa� cesiThg&� A âba� cXhg� fX� WX`TaWXe� gbhgXYb\f� f\� _T� fb_hg\ba� VbageT\eX� aâTheT\g�
cTf�Wz� ugeX� VbafTVesX&� 9tf�_bef� dhâ\_� TccTeg\Xag�p�_âThgbe\gs� TW \̀a\fgeTg\iX� WâsgTU_\e�
dhX� gbhgXf� _Xf� VbaW\g\baf� ]hfg\Y\Tag� _âs_b\ZaX`Xag� WâhaX� cXefbaaX� fbag� eX`c_\Xf$�
\_� cTeTvg� Xa� XYYXg� _bZ\dhX� Xg� eT\fbaaTU_X� WX� _h\� \`cbfXe� WX� cebhiXe� _âTUfXaVX�
WâTcTge\W\X$� _befdhX� VX__X%V\� Xfg� fbh_XisX� cbhe� Xa� VbagXfgXe� _T� _sZT_\gs� !Vb`c&�
ac^`O$� a{� *.$� Xa� `Tg\teX� W XkgeTW\g\ba"&� >_� Xfg� ieT\� gbhgXYb\f� dhâXa� fba� Teg\V_X� _ Te$�
_T� _b\� Wh� *0� `Tef� )1-*�fhe�_T� cb_\VX�WXf�sgeTaZXef� W\fcbfX� 2� É� :fg�Vbaf\Wses� Vb``X�
sgeTaZXe$� Xa� VX� dh\� VbaVXeaX� _âTcc_\VTg\ba� WX� _T� cesfXagX� _b\$� gbhgX� cXefbaaX�
dh\� aX� Ybhea\g� cTf� _T� ceXhiX� dhâX__X� cbfftWX� _T� aTg\baT_\gs� UX_ZX&� Ñ

Cbgbaf� XaY\a� dhâXa� _âXfctVX� _X� 8bafX\_� Wâ:gTg� fâXfg� WsV_Tes� \aVb`csgXag� cbhe�
VbaaTvgeX� WX� _T� escTeTg\ba� Wh� ces]hW\VX$� siT_hs� É� TiXV� `bWseTg\ba� Ñ� cTe� _X�
WX`TaWXhe� p� É� VXag� `\__X� YeTaVf� Ñ$� dhX� _h\� TheT\g� VThfs� haX� YThgX� WX� _âTW \̀%
a\fgeTg\ba$� p� fTib\e� WX�_âTib\e� É� ce\is� WX� gbhg� cTc\Xe� Wâ\WXag\gs� Ñ&

%#!� AT� ZXaWTe`Xe\X� UX_ZX� Xfg%X__X� Xa� Web\g� WX� `Xag\baaXe� WâbYY\VX� É� fhe� _Xf� cTZXf�
WXfg\asXf� p� eXVXib\e� _X� i\fT� WXf� Thgbe\gsf� WXf� cTlf� i\f\gsf� Ñ� Wh� cTffXcbeg� sgeTaZXe�
Wbag� sgT\g� esZh_\teX`Xag� cbegXhe� ha� eXffbeg\ffTag� `TebVT\a$� _âXk\fgXaVX� Wâha� beWeX�
WX� dh\ggXe� _X� gXee\gb\eX� UX_ZX� 5� AT� 8bhe� WâTccX_� WX� 7ehkX__Xf� !1� bVgbUeX� )1/+$�
FOZVO]cW� Q&� @W\Wabn`S� ^cPZWQ$� =&F&$� )1/+$� /))"� _âT� TW \̀f$� Vbaf\WseTag� É� dhâp�
fhccbfXe� `u`X� dhX� _âTccbf\g\ba� WX� _T� W\gX� `Xag\ba&&&� T\g� sgs� geTVsX� Xa� i\b_Tg\ba�
Wâ\afgehVg\baf� \̀a\fgse\X__Xf$� &&&$� XaVbeX�aâXaYeX\aWeT\g%X__X� ThVha� W\fcbf\g\ba� _sZT_X$�
Vb`cgX� gXah� WX� _T� dhT_\gs� WâTZXag� WX� fba� ThgXhe� {� Xg� T]bhgTag� dhâ\_� Xfg� É� Th�
VbageT\eX� fbh[T\gTU_X� dhX� _âThgbe\gs� UX_ZX� TccX_sX� p� Vbagex_Xe� _X� cTffXcbeg� _bef
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Wâha� X`c_b\� h_gse\Xhe� fTV[X� Ü� bh� fX� ib\g� eTccX_s� Ü�cTe� _TW\gX� `Xag\ba� dhX� fba�
g\gh_T\eX� TiT\g� sgs� Vbaf\Wses� Vb``X� \aWsf\eTU_X� WTaf� _X� cTlf� cTe� _X� fXei\VX� Wâ:gTg�
Vb`csgXag� Ñ&

8XggX� `bg\iTg\ba� ceugX� p� Ve\g\dhXf&� AX� `bg\Y� Wâbccbegha\gs$� fheTUbaWTag$� aâXfg�
ZhteX� VbaiT\aVTag$� T_bef� dhâ\_� cTeTvg� Xeebas� WâTYY\e`Xe� dhâÉ� ThVhaX� etZ_X� _sZT_X� Ñ�
aâ\agXeW\g� p� _âThgbe\gs� chU_\dhX� WâTccbfXe� _T� `Xag\ba� _\g\Z\XhfX&� 8âXfg� Xa� XYYXg� haX�
Tcc_\VTg\ba� s_s`XagT\eX� Wh� eXfcXVg� Wz� Thk� fbhiXeT\aXgsf� sgeTaZteXf� Xa� Web\g� WXf�
ZXaf� dhX� _Xf� Thgbe\gsf� aTg\baT_Xf$� Xg� cTeg\Vh_\teX`Xag� X__Xf$� fâTUfg\XaaXag� p� _Xhe�
XaWeb\g� WX� gbhg� TVgX� WX� VbageT\agX$� Yzg%X__X� haX� VbageT\agX� `beT_X� Vb``X� VX__X�
dhX� `Ta\YXfgX� _âTccbf\g\ba� WâbYY\VX� WX� VXegT\aXf� `Xag\baf� fhe� _Xf� WbVh`Xagf�
bYY\V\X_f� dhâX__Xf� Ws_\ieXag&� Ibhg� Th� c_hf� cbheeT\g%ba� XkV\cXe$� cbhe� ]hfg\Y\Xe� _T�
ceTg\dhX� dhXeX__sX$� WX� VX� dhX� É� _Xf� cTZXf� WXfg\asXf� p� eXVXib\e� _X� i\fT� WXf� Thgbe\gsf�
WXf� cTlf� i\f\gsf� Ñ� fXeT\Xag� cTe� haX� `Ta\teX� WâTaT_bZ\X� WXfg\asXf� p� eXVXib\e� WXf�
`Xag\baf� eX_Tg\iXf� Thk� _\ \̀gXf� Xg� VbaW\g\baf� WX� _T� V\eVh_Tg\ba� \agXeaTg\baT_X� WX�
_Xhe� cbegXhe&

8baf\WseTag� dhX� _T� `Xag\ba� _\WZ\XhfX� aX� YT\g� cTf� cTeg\X� WXf� É� \afVe\cg\baf�
bU_\ZTgb\eXf� Wâha� cTffXcbeg� Ñ$� _T� 8bhe� WâTccX_� T� gbhgXYb\f� ]hZs� dhX� É� _X� YT\g�
WâTib\e� fhcce\`s� _T� cTZX� fhe� _TdhX__X� X__X� Y\ZheT\g� fXh_X� aX� cXhg� Vbafg\ghXe� haX�
YT_f\Y\VTg\ba� WX� cTffXcbeg� Ñ&

AT� 8bhe� T� cTe� T\__Xhef� WsV\Ws� dhX� _X� WsYThg� WX� fX� VbaYbe`Xe� Thk� VbaW\g\baf� WX�
_âTeg\V_X� )-� WX� _âTeeugs� eblT_� Wh� *)� WsVX`UeX� eX_Tg\Y� Thk� VbaW\g\baf� WâXagesX$� WX�
fs]bhe� Xg� WâsgTU_\ffX`Xag� WXf� sgeTaZXef� Xa� 7X_Z\dhX� !\afVe\cg\ba� p� _âTW \̀a\fgeT�Wba�
Vb``haT_X"� Vbafg\ghX� Xa� ce\aV\cX� _X� Ws_\g� cesih� Thk� Teg\V_Xf� D� Xg� DE� WX� _T� _b\�
Wh� *0� `Tef� )1-*� fhe� _T� cb_\VX� WXf� sgeTaZXef� Xg� aba� _T� VbageTiXag\ba� cesihX�
Thk� Teg\V_Xf� ,� Xg� I� WX� _T� _b\� Wh� *� ]h\a� )0-.� fhe� _Xf� eXZ\fgeXf� WX� _T� cbch_Tg\ba&�
8XggX� ]he\fcehWXaVX� Xfg� W\fVhgTU_X� Th� `bg\Y� dhX� _âTeg\V_X� )*� WX� _T� _b\� Wh
*0� `Tef� )1-*$� Wbag� _Xf� gXe`Xf� fbag� Wâ\agXecesgTg\ba� eXfge\Vg\iX� Vb``X� gbhgX�
W\fcbf\g\ba� csaT_X$� aX� i\fX� dhX� _âsgeTaZXe� dh\� fb\g� csatgeX$� fs]bheaX� bh� fâsgTU_\g�
WTaf� _X� eblTh`X� fTaf� _Xf� Thgbe\fTg\baf� eXdh\fXf$� fb\g� aX� fX� VbaYbe`X� cTf� Thk�
WsV\f\baf� \̀a\fgse\X__Xf� ce\fXf� Xa� iXegh� WX� _T� _b\&� De$� _â\afVe\cg\ba� p� _âTW`\a\fgeT%
g\ba� Vb``haT_X� Xfg� sgeTaZteX� Thk� Thgbe\fTg\baf� WâXagesX$� WX� fs]bhe� Xg� WâsgTU_\ffX%
`Xag&� 9tf� _bef� dhX� _T� _b\� Wh� *� ]h\a� )0-.� Xfg� WsV_TesX� \aTcc_\VTU_X$� fba� WsYThg�
cTeTvg� U\Xa� WXib\e� ugeX� fbhfgeT\g� p� gbhgX� fTaVg\ba� csaT_X&

AX� VbagXag\Xhk� WâTaah_Tg\ba� Vbafg\ghTag� haX� cb_\VX� bU]XVg\iX� WX� _sZT_\gs$� \_�
fhYY\g� p� ha� cTeg\Vh_\Xe� WX� ]hfg\Y\Xe� Wâha� É� \agseug� Ñ� fhYY\fTag� cbhe� _X� `XggeX� Xa�
ÖhieX&� AT� YX``X� Wâha� sgeTaZXe� eXaibls� Wh� cTlf� cTe� Teeugs� `\a\fgse\X_� T%g%X__X�
Xa� VX� fXaf� \agseug� p� cbhefh\ieX� _âTaah_Tg\ba� WX� _T� `XfheX� WX� eXaib\� dh\� Xfg�
abg\Y\sX� p� fba� `Te\� 5� AX� 8bafX\_� Wâ:gTg� aX� _âT� cTf� Ybe`X__X`Xag� TW \̀f&� 6� gbhg� _X�
`b\af� T%g%\_� ]hZs� dhX� É� _â\agseug� p� WX`TaWXe� _âTaah_Tg\ba� WX� _âTVgX� TggTdhs$� p�
fhccbfXe� dhâ\_� T\g� Xk\fgs� p� ha� `b`Xag� Wbaas&&&$� T� W\fcTeh� Xa� eT\fba� Wh� Wsf\fgX%
`Xag� WX� fba�`Te\� Ñ� !))� `T\� )1/+$�a{� )-&0/,$�C ` ] ^ ] ^ a S b �F`OcTZS`�Q&�8bOb�PSZUS$�
[W\Wab`S� RS�ZO� =cabWQS$�D&4&6&8&$� )1/+$� +0*"&
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%%!� Hhe� _Xf� \aV\WXaVXf� WX�_âTeg\V_X� K� WX�_T�8baiXag\ba� XhebcsXaaX� WX� fThiXZTeWX� WXf�
Web\gf� WX� _â[b``X� Xg� WXf� _\UXegsf�YbaWT`XagT_Xf$� ibl&� W\T`O$� aV� -/&

7&� 6][^mbS\QS� Xc`WRWQbW]\\SZZS$

)&� 8b`csgXaVX� Xg� cebVsWheX

T"� C`]QmRc`S&

%&!� 6hk� gXe`Xf� WX� _âTeg\V_X� ,($� T_\asT� D$� Wh� 8bWX� ]hW\V\T\eX$� _T� f\Za\Y\VTg\ba�
WâXkc_b\gf� p� WXf� cXefbaaXf� Wb \̀V\_\sXf� p� _âsgeTaZXe� fâXYYXVghX� p� VX� Wb \̀V\_X� cTe�
geTaf \̀ff\ba� fbhf� c_\� eXVb``TaWs� p� _T� cbfgX&� A âTeg\V_X� W\fcbfX� gbhgXYb\f� XkceXffs%
`Xag� dhâ\_� aX� WsebZX� cTf� Thk� ThgeXf� `bWXf� WX� geTaf \̀ff\ba� siXaghX__X`Xag�
cesihf� cTe� VbaiXag\ba� \agXeaTg\baT_X&� 9Taf� _Xf� eTccbegf� XageX� _T� 7X_Z\dhX� Xg�
_T� G&;&6&$�ha� TVVbeW�Yhg� p�VXg�sZTeW� f\Zas�_X� *-� Tie\_� )1-1$� p� 7ehkX__Xf$� Xa� ihX� WX�
YTV\_\gXe� _âTcc_\VTg\ba� WX� _T� 8baiXag\ba� WX� AT� =TlX� Wh� >Xe� `Tef� )1-,� eX_Tg\iX�
p� _T� cebVsWheX� V\i\_X� i@]\&$� +)� WsVX`UeX� )1-1"&� :a� fba� Teg\V_X� )Xe$� \_� beZTa\fX�
_T� geTaf \̀ff\ba� W\eXVgX� WXf� TVgXf� ]hW\V\T\eXf� Xg� XkgeT�]hW\V\T\eXf� Xa� `Tg\teX� V\i\_X�
Xg� Vb``XeV\T_X� cTe� _Xf� cTedhXgf� gXee\gbe\T_X`Xag� Vb`csgXagf&

A âTVVbeW� aX� cesV\fX� cTf� _T� WTgX�p� _TdhX__X�_T� f\Za\Y\VTg\ba�Xfg$� Xa� cTeX\_� flfgt X̀$�
TVVb`c_\X&� AX� Ie\UhaT_� WX� Vb``XeVX� WX� 7ehkX__Xf� T� gbhgXYb\f� Vbaf\Wses� dhX� É� _X�
`bWX�WX� geTaf \̀ff\ba� Xfg�gX_� dhâba�aX�cXhg�dhâXa� WsWh\eX�dhâ\_� T� sgs� WX� _T� ib_bags�
WXf� =ThgXf� ETeg\Xf� VbageTVgTagXf� WX� ib\e� _T� f\Za\Y\VTg\ba� fX� YT\eX� WTaf� _â:gTg�
!T__X`TaW"� eXdh\f� Ñ$� fTaf� Tcc_\dhXe� cTe� TaT_bZ\X� _âTeg\V_X� ,(� cesV\gs� dh\� eschgs�
TVVb`c_\X� _T� f\Za\Y\VTg\ba� p� _âsgeTaZXe� cTe� _T� eX \̀fX� WX� _âTVgX� Thk� fXei\VXf� WX�
_T� cbfgX&� :a� VbafsdhXaVX$� VâXfg� p� WTgXe� WX� _T� f\Za\Y\VTg\ba� Th� Wb \̀V\_X� Wh�
WsYXaWXhe� Xa� 6__X`TZaX� dhX� Wb\g� ugeX� VT_Vh_s� _X� Ws_T\� Wbag� \_� W\fcbfX$� VbaYbe`s%
`Xag� Thk� Teg\V_Xf� --� Xg� )(,0� Wh� 8bWX� ]hW\V\T\eX$� cbhe� YT\eX� bccbf\g\ba� Th�
]hZX`Xag� cebabaVs� VbageX� _h\� cTe� WsYThg� Xa� 7X_Z\dhX$� Xg� aba� cb\ag� p� WTgXe� WX� _T�
geTaf \̀ff\ba� Wh�]hZX`Xag�Thk�Thgbe\gsf� Wh�ATaZXe\V[g�WTaf� _XdhX_� \_� Xfg�Wb \̀V\_\s�
bh� p� WTgXe� WX� _Xhe� esVXcg\ba� WX� VX__X%V\� !8b``&� 7ehkX__Xf$� *)� ]h\a� )1/+$� 9ZSWbS`%�
:ZOE :`]aaV�O\RZc\U� c\R� E^WSUSZ� 9 �OP`W�M� Q&� @W`]^O� Sb� 4cfWTW[O$� = &F &$� )1/+$�
.1."&

Aâ\agseug� WX� VXggX� fb_hg\ba$� c_hf� eT\fbaaTU_X� Xg� c_hf� VbaYbe`X� p� _T� 8baiXag\ba�
WX� AT� =TlX� Wh� )Xe� `Tef� )1-,� dhX� WâThgeXf� Wbag� \_� T� sgs� eXaWh� Vb`cgX� WTaf� _T�
cesfXagX� V[eba\dhX�)7$� fX� Vb`ceXaW� T\fs`Xag� f\� _âba� g\Xag� Vb`cgX� Wh� _Tcf� WX�
gX`cf� cTeYb\f� Vbaf\WseTU_X� !WTaf� _T� cesfXagX� TYYT\eX� WXhk� `b\f� T_bef� dhX� _X� Ws_T\�
Wâbccbf\g\ba� Xfg� abe`T_X`Xag� Wâha� `b\f"� dh\� fâsVbh_X� XageX� _T� geTaf \̀ff\ba�
cTe� _Xf� Thgbe\gsf� UX_ZXf� Thk� Thgbe\gsf� T__X`TaWXf� Xg� _T� f\Za\Y\VTg\ba� cTe� VX__Xf%V\�
Thk� \agseXffsf� Wb \̀V\_\sf� WTaf� _Xhe� eXffbeg&

~� Kbl&� D&5&7&<&$� )1/,$� /(+$� *1&
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U"� 6][^mbS\QS&

%'!� AT�etZ_X$�V_Tff\dhX$�fX_ba�_TdhX__X� gbhg� ge\UhaT_� aX�cXhg�TccesV\Xe� fT� Vb`csgXaVX�
dhX� cTe� esYseXaVX� p� _T� _b\� Wh� T]`� fhfV\gX� VXegT\aXf� W\YY\Vh_gsf$� V_Tff\dhXf� X__Xf�
Thff\$� _befdhX� _T� _b\� sgeTaZteX� Tcc_\VTU_X� Th� YbaW� Wh� _\g\ZX� YT\g� TccX_� q� _â\agXeiXa%
g\ba� WâThgbe\gsf� ]hW\V\T\eXf� bh� TW \̀a\fgeTg\iXf� \aVbaahXf� Wh� Web\g� Wh� Ybe&

AT� fb_hg\ba� _T� c_hf� eT\fbaaTU_X� Xfg� p� VXg� sZTeW� WX� fhUfg\ghXe$� _befdhX� _T�
fhUfg\ghg\ba� Xfg� cbff\U_X� cTeVX� dhX� _X� Web\g� Wh� Ybe� beZTa\fX� WXf� \agXeiXag\baf�
Vb`cTeTU_Xf$� _âThgbe\gs� Wsf\ZasX� cTe� VX_h\%V\� p� VX__X� p� _TdhX__X� _T� _b\� sgeTaZteX�
Tgge\UhX� Vb`csgXaVX&� 8âXfg� WX� VX� ce\aV\cX� WX� fhUfg\ghg\ba� dhâT� YT\g� Tcc_\VTg\ba� _T�
8bhe� WâTccX_� WX� 7ehkX__Xf� cbhe� TYY\e`Xe� _T� Vb`csgXaVX� Wh� ge\UhaT_� UX_ZX� WX� _T�
]XhaXffX� fâTZ\ffTag� WX� _â[TU\_\gTg\ba� eXdh\fX� cbhe� _âTWbcg\ba� Xa� 7X_Z\dhX� Wâha�
`\aXhe� WX� aTg\baT_\gs� T__X`TaWX$� _X� Web\g� T__X`TaW$� Tcc_\VTU_X� VbaYbe`s`Xag�
p� _âTeg\V_X� +,,� Wh� 8bWX� V\i\_$� Tgge\UhTag� Vb`csgXaVX$� Xa� `Tg\teX� WâTWbcg\ba$�
Th� ge\UhaT_� WXf� ghgX__Xf� !Kbe`haWfV[TYgfZXe\V[g"� !**� Ysie\Xe� )1/+$� EWbaZS`%�
DSWKS`b$�DSd&� \]b&� P&$� )1/+$� *(("&

%(!� IXee\gbe\T_X`Xag� cTe_Tag$� _T� Vb`csgXaVX� \agXeaTg\baT_X� WXf� ]he\W\Vg\baf� UX_ZXf�
Xfg� esZ\X� cTe� _âTeg\V_X� .+-� Wh� 8bWX� ]hW\V\T\eX� dh\� Xfg� fhUfgTag\X__X`Xag� \WXag\dhX�
p� _âTeg\V_X� -*� WX� _T� _b\� Wh� *-� `Tef� )0/.� dh\� _âbeZTa\fT\g� Tagse\XheX`Xag&

AâTeg\V_X� W\fcbfX� abgT``Xag� dhX� cXhiXag� ugeX� Tff\Zasf� WXiTag� _Xf� ge\UhaThk�
UX_ZXf� _Xf� sgeTaZXef� dh\� É� bag� Xa� 7X_Z\dhX� ha� Wb \̀V\_X� bh� haX� esf\WXaVX&&&� Ñ�
!Teg&� .+-$� *{"&� >_� aâXfg� cTf� W\fVhgs� dhX� _âTeg\V_X� Xfg� Tcc_\VTU_X� Thk� cXefbaaXf�
`beT_Xf� Vb``X� Thk� cXefbaaXf� c[lf\dhXf&� AX� Wb \̀V\_X� WâhaX� cXefbaaX� `beT_X�
fâXagXaW� geTW\g\baaX__X`Xag� WX� fba� É� ce\aV\cT_� sgTU_\ffX`Xag� Ñ3� Xa� eXiTaV[X$� _T�
abg\ba� WX� esf\WXaVX$� fâTZ\ffTag� WâhaX� cXefbaaX� `beT_X$� fhfV\gX� O� ^`W]`W� c_hf� WX�
W\YY\Vh_gsf&� 8baYbe`s`Xag� p� haX� ]he\fcehWXaVX� Wb \̀aTagX$� WXhk� Teeugf� WX� _T�
8bhe� Wh� geTiT\_� WX� 7ehkX__Xf� bag�Vbaf\Wses� p� VXg�sZTeW� dhâ\_� l� TiT\g� É� esf\WXaVX� Ñ�
Wtf� _â\afgTag� by�_T� fbV\sgs�sgeTaZteX� ]bh\ffT\g� Xa� 7X_Z\dhX� Wâha� f\tZX� WâXkc_b\gTg\ba�
bh� WâbcseTg\baf$� VâXfg%p%W\eX� É� by� X__X� W\fcbfX� WâhaX� \afgT__Tg\ba� `u`X� TVVXffb\eX�
`T\f� sgTU_\X� WX� YTrba� fgTU_X� Xa� ha� _\Xh� Y\kX� by� X__X� Xfg� eXcesfXagsX� p� WX`XheX�
cTe� ha� `TaWTgT\eX� VTcTU_X� WX� _âXaZTZXe� XaiXef� ha� g\Xef� Ñ� !)1� WsVX`UeX� )1/*$�
Em4&D&?&j� hOr`]WaS�6]P][O�Q&� m^]cf�5S`QTg\O\a%?O[P`SQVba$�DSd&� ^`Ob&� a]Q&$� )1/+$�
a{� -/,-3� =&F&$� )1/+$� .(3� )/� Tie\_� )1/+$� E&4&D=?$&� hOr`]WaS� 6WS� RSa� :`O\Ra�;sbSZa�
4T`WQOW\a� Q&� COcZ� 6OPWOcf$� DSd&� ^`Ob&� a]Q&$� )1/+$� a{� -/,."&� AT� fb_hg\ba� Xfg�
eT\fbaaTU_X� cbhe� ThgTag� dhX� _T� Vb`csgXaVX� WXf� ]he\W\Vg\baf� _bVT_Xf� fb\g� _\ \̀gsX�
Thk� W\YYseXaWf� eX_Tg\Yf� Thk� TYYT\eXf� geT\gsXf� cTe� _X� f\tZX� WâXkc_b\gTg\ba� bh�
WâbcseTg\baf�v*{&

A âTeeug� 6]P][O� cesV\fX� cTe� T\__Xhef� dhX� `u`X� É� fâ\_� Vbai\Xag� WâTcc_\dhXe�
!_âTeg\V_X� .+-$� *{"� TiXV� haX� cTeg\Vh_\teX� fbhc_XffX� WTaf� _Xf� eX_Tg\baf� fbV\b%�
sVbab \̀dhXf� UX_Zb%mTweb\fXf� Ñ$� \_� \`cbegX� WX� eXfcXVgXe� _T� ib_bags� Wh� _sZ\f_TgXhe

Hhe� VXf� dhXfg\baf$� ibl&� _âsghWX� WX� B&� KXej\_Z[Xa� W\� DSd&� ^`Ob&� a]Q&$� )1/+$� e\(� -/,,&
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Xg$� cTegTag$� WX� aX� cb\ag� TUhf\iX`Xag� Tgge\UhXe� ha� f\tZX� WâbcseTg\baf� Xa� 7X_Z\dhX�
p� haX� fbV\sgs� sgeTaZteX� Th� fXh_� `bg\Y� dhâl� fXeT\g� Wb \̀V\_\s� fba� TW \̀a\fgeTgXhe%�
Ws_sZhs$� _XdhX_� aX� fs]bheaXeT\g� cTf� Xa� cXe`TaXaVX� p� _âsgeTaZXe&

+/&� AXf� etZ_Xf� WX� Vb`csgXaVX� gXee\gbe\T_X� aX� fbag�cTf� WâbeWeX� chU_\V� 2� \_� Xfg� Wtf� _bef�
_b\f\U_X� Thk� cTeg\Xf� Wâl� WsebZXe$� WTaf� VXegT\aXf� _\ \̀gXf$� cTe� VbaiXag\ba3� Xa� gbhgXf�
[lcbg[tfXf$� _Xf� etZ_Xf� WX� Vb`csgXaVX� \agXeaTg\baT_X� cXhiXag� cTe� T\__Xhef� ugeX�
T`saTZsXf� cTe� VbaiXag\ba� \agXeaTg\baT_X&

8Xf� WXhk� VbeeXVg\Yf� bag� sgs� \aibdhsf� WXiTag� _T� 8bhe� Wh� geTiT\_� WX� 7ehkX__Xf�
WTaf� ha� _\g\ZX� dh\� bccbfT\g� haX� fbV\sgs� YeTarT\fX� p� fba� X`c_bls� YeTarT\f� ThdhX_�
X__X� TiT\g� VbaY\s� _T� W\eXVg\ba� WX� fT� fhVVhefT_X� Xa� 7X_Z\dhX$� _X� VbageTg� Tgge\UhTag�
Vb`csgXaVX� Thk� ge\UhaThk� Wh� WscTegX`Xag� WX� _T� HX\aX� !,� ]h\__Xg� )1/+$� E&42� RS�
R`]Wb� T`O\lOWa� 9$ZO[P]� Q&� TSO\� RS� ZO�5`Wn`S$� =&F&$� )1/+$� --+3� DSd&� ^`Ob&� a]Q&$� )1/+$�
a{� -/0($� bUf&� B&� KXej\_Z[Xa"&

Ebhe� VbagXfgXe� _T� Vb`csgXaVX� Wh� ge\UhaT_� UX_ZX$� _âTccX_Tag� fX� cesiT_T\g� WX� _T�
V_ThfX�Tgge\Uhg\iX� WX�]he\W\Vg\ba� Xg�WX� _âTeg\V_X�+$� |� )$�WX�_T� VbaiXag\ba�YeTaVb%UX_ZX�
Wh� K� ]h\__Xg� )011� fhe� _T� Vb`csgXaVX� ]hW\V\T\eXED� !_b\� Wh� +)� `Tef� )1.("� fX_ba�
_XdhX_� É� _befdhâha� Wb`\V\_X� Tgge\Uhg\Y� WX� ]he\W\Vg\ba� T� sgs� s_h� WTaf� _âha� WXf� cTlf�
cbhe� _âXksVhg\ba� Wâha� TVgX$�_Xf� ]hZXf� Wh�_\Xh� Wh� Wb \̀V\_X�s_h� fbag�fXh_f� Vb`csgXagf�
cbhe� VbaaTvgeX� WXf� VbagXfgTg\baf� eX_Tg\iXf� p� VXg� TVgX&&&� Ñ&� 8X� p� dhb\� _â\ag\`s�
bccbfT\g� _Xf� Teg\V_Xf� .*0� Xg� .+(� Wh� 8bWX� ]hW\V\T\eX� dh\� YeTccXag� WX� ah__\gs� gbhgX�
VbaiXag\ba$� Tagse\XheX� p� _T� fheiXaTaVX� Wh� _\g\ZX$� WsebZTgb\eX� p� _T� Vb`csgXaVX�
XkV_hf\iX� Wh� ge\UhaT_� Wh� _\Xh� Wh� geTiT\_� cbhe� VbaaTvgeX� WXf� VbagXfgTg\baf� l�
eX_Tg\iXf&

6h� gXe`X� WâhaX� `bg\iTg\ba� f\ahXhfX$� Wbag� \_� Xfg� `T_T\fs� cTeYb\f� WâTccesV\Xe�
_T� cbegsX� cesV\fX$� _ Teeug� T� YT\g� Web\g� p� _T� cesgXag\ba� WX� _âTccX_Tag&� AX� cebU_t`X�
g\Xag� gbhg� Xag\Xe� WTaf� _âTccesV\Tg\ba� WX� _T� iT_\W\gs� WX� _T� V_ThfX� Tgge\Uhg\iX� WX�
Vb`csgXaVX&� HX_ba� _âTeeug$� VXggX� É� iT_\W\gs� WscXaW� abgT``Xag� Wh� cTlf� Wbag� _X�
ge\UhaT_� fX� ib\g� Tgge\UhXe� ]he\W\Vg\ba$� WX� _T� aTg\baT_\gs� WXf� cTeg\Xf� Xg� WX� _T� _b\�
esZ\ffTag� _X� VbageTg� Ñ$� cebcbf\g\ba� dh\� asZ_\ZX� Vhe\XhfX`Xag� _T� _b\� Wh� ge\UhaT_�
!UX_ZX� Xa� _âbVVheeXaVX"� Wbag� _T� Vb`csgXaVX� Xfg� VbagXfgsX$� WXiTag� _XdhX_� Xfg�
fbh_XisX� _âXk\fgXaVX� WâhaX� V_ThfX� Tgge\Uhg\iX� WX� ]he\W\Vg\ba&� :a� esT_\gs$� \_� abhf�
cTeTvg� dhâ\_� YThg� p� VXg� sZTeW� W\fg\aZhXe� WXhk� TfcXVgf� 2� _T� iT_\W\gs� cebceX`Xag�
W\gX� WX� _T� V_ThfX� dh\� Wb\g� fâTccesV\Xe� cTe� esYseXaVX� Th� Web\g� \agXeaTg\baT_� ce\is�
beW\aT\eX� WXf� VbageTgf� Xg� fba� É� bccbfTU\_\gs� Ñ� Thk� ]he\W\Vg\baf� Wh� Ybe� dh\� Wb\g�
ugeX� TccesV\sX� cTe� esYseXaVX� Th� Web\g� Wh� Ybe$� ib\eX$� WTaf� ha� fbhV\� WâXYYXVg\i\gs$�
cTe� esYseXaVX� Th� Web\g� Wh� ge\UhaT_� ThdhX_� _T� Vb`csgXaVX� Xfg� VbaiXag\baaX__X`Xag�
Tgge\UhsX&

:a� _âbVVheeXaVX$� _T� iT_\W\gs� WX� _T� V_ThfX� cTeT\ffTag� \aVbagXfgTU_X$� fXh_� fba�
É� bccbfTU\_\gs� Ñ� Thk� ]he\W\Vg\baf� UX_ZXf� cXhg� ugeX� W\fVhgsX� fhe� UTfX� WX� _âTeg\V_X

*)� 6h]bheWâ[h\� TUebZsX� cTe� _T� VbaiXag\ba� 8&:&:&� Wh� */� fXcgX`UeX� )1.0$� XagesX� Xa� i\ZhXhe�
_X� _Re� Ysie\Xe� )1/+� !_b\� Wh� )+� ]Tai\Xe� )1/)"� !ibl&� _Xf� Teg&� -,� Xg� --"&
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.+(� Wh�8bWX� ]hW\V\T\eX&� AT� fb_hg\ba�Xfg�T_bef� fb\g�WX�VbaYseXe�haX�cbegsX�cheX`Xag�
\agXeaX$� \aW\YYseXagX� Thk� eX_Tg\baf� ce\isXf� \agXeaTg\baT_Xf$� p� _âTeg\V_X� Ü� VX� dhX�
fX`U_XeT\g� TW`XggeX� _âTeeug� Ü$� fb\g� WâTW`XggeX� dhâ\_� l� Xfg� WsebZs� cTe� _âTeg\V_X� -$�
|� D$� WX� _T� VbaiXag\ba� YeTaVb%UX_ZX�cesV\gsX$�Ü�VX� dhX� fX`U_X� sZT_X`Xag� TW`XggeX�
_T� 8bhe&� AX� fXh_� cebU_t`X� Xa� VXggX� WXea\teX� [lcbg[tfX� g\Xag� WTaf� _T� ise\Y\VTg\ba�
WX� _âTcc_\VTU\_\gs� WX� _âTVVbeW� Th� _\g\ZX� Wbag� Xfg� fT\f\� _T� ]he\W\Vg\ba� UX_ZX&� AT� 8bhe�
aâT� cTf� Vbaf\Wses� p� VXg� sZTeW� dhX� _T� aTg\baT_\gs� YeTarT\fX� WXf� WXhk� cTeg\Xf�
fâbccbfT\g� p� _âTcc_\VTg\ba� WX� _T� VbaiXag\ba$� TiXV� eT\fba� abhf� fX`U_X%g%\_3� gbhg� Xa�
cTeT\ffTag� TW`XggeX� _âXafX\ZaX`Xag� WX� _T� WbVge\aX� fX_ba� _TdhX__X� sV[TccXag� p�
_âTVVbeW� É� _Xf� `Tg\teXf� cesihXf� WTaf� WXf� _b\f� WX� cb_\VX� Xg� WX� fzeXgs� bh� dh\�
\agseXffXag� _âbeWeX� chU_\V� \agXeaX� Ñ$� X__X� T� cTe� T\__Xhef� WsV_Tes� dhX� É� _Xf� _b\f�
esZ_X`XagTag� _X� geTiT\_� aX� fbag� cTf� WXf� _b\f� WX� cb_\VX$� dhX� fXh_Xf� Wb\iXag� ugeX�
Vbaf\WsesXf� Vb``X� gX__Xf� _Xf� _b\f� dh\� `XggXag� Xa� VThfX� _âbeZTa\fTg\ba� sgTg\dhX� Ñ$�
]he\fcehWXaVX� VbaVXcghX__X� dh\$� p� W\eX� ieT\$� aâXfg� ZhteX� VbaiT\aVTagX� Xg� dh\$�
WTaf� _X� f\_XaVX� WXf� gXkgXf$� _T\ffX� dhX_dhX� cXh� euiXhe&� 6� _âTcc_\VTg\ba� WX� _âTVVbeW�
YeTaVb%UX_ZX$� _âba� bccbfT\g� XaY\a� É� dhX$� fh\iTag� c_hf\Xhef� ThgXhef$� _âs_XVg\ba� WX�
Wb \̀V\_X$� cesihX� cTe� _âTeg\V_X� +$� |� )$� Wh� geT\gs$� aX�cXhg� cebWh\eX� XYYXg� _befdhâX__X�
Xfg� \agXeW\gX� cTe� _T� _b\� \agXeaX� WX� Vb`csgXaVX� gXee\gbe\T_X$� WTaf� _X� cTlf� Wbag� _X�
ge\UhaT_� Xfg� fT\f\� Wh� _\g\ZX$� &&&� Ñ&� AT� Vbhe� T� sVTegs� _âTeZh`Xag� Xa� fX� esYseTag� p�
_T� ce\`Thgs� Wh� geT\gs� fhe� _X� Web\g� \agXeaX� TYY\e`sX� cTe� _T� 8bhe� WX� VTffTg\ba&�
;Thg%\_� cesV\fXe� dhX� VX� eXVbhef� p� _T� ce\`Thgs� Xfg� TUhf\Y� fâ\_� Xfg� sgTU_\$� VX� dh\�
eXfgX� W\fVhgTU_X$� dhâ\_� sgT\g� WX� _T� ib_bags� WXf� cTeg\Xf� VbageTVgTagXf� WX� aX� cb\ag�
WsebZXe� Thk�etZ_Xf�\agXeaXf�ceb[\UTag�_T�cebebZTg\ba�ib_bagT\eX�WX� ]he\W\Vg\ba� 5

%*!� 6hk� gXe X̀f� WX� _âTeg\V_X� +$� |� *� WX� _T� VbaiXag\ba� YeTaVb%UX_ZX� Wh� K� ]h\__Xg� )011$�
gbhgX� fbV\sgs� sgTU_\X� WTaf� _âha� WXf� WXhk� cTlf$� dh\� sgTU_\g� haX� fhVVhefT_X� WTaf�
_âThgeX$� É� Xfg� eschgsX� YT\eX� s_XVg\ba� WX� Wb \̀V\_X$� cbhe� _X� ]hZX`Xag� WX� gbhgXf� _Xf�
VbagXfgTg\baf� VbaVXeaTag�_Xf� bcseTg\baf� WX� _T� fhVVhefT_X$� Th� _\Xh� by� VX__X%V\� T� fba�
f\tZX� Ñ&� >_� Xfg� eT\fbaaTU_X� WâTW`XggeX$� Vb``X� _âT� YT\g� _T� 8bhe� Wh� geTiT\_� Xa� fba�
Teeug� Wh� ,� ]h\__Xg� )1/+� cesV\gs$� dhX� VXg� sgTU_\ffX`Xag� WâhaX� fhVVhefT_X� aX�
cXhg� YT\eX� cesfh`Xe� haX� s_XVg\ba� WX� Wb \̀V\_X� Xa� 7X_Z\dhX� dhâXa� _âTUfXaVX� WX�
V_ThfXf� XkceXffXf� Tgge\Uhg\iXf� WX� ]he\W\Vg\ba&

%+!� :a� fba� Teg\V_X� 1$� _T� VbaiXag\ba� YeTaVb%UX_ZX� cesV\gsX� W\fcbfX� dhX� É� _Xf� X̀fheXf�
cebi\fb\eXf� bh� VbafXeiTgb\eXf� beZTa\fsXf� cTe� _Xf� _sZ\f_Tg\baf� YeTarT\fX� Xg� UX_ZX�
cXhiXag$� Xa� VTf� WâheZXaVX$� ugeX� eXdh\fXf� WXf� Thgbe\gsf� WX� V[TVha� WXf� WXhk� cTlf$�
dhX_� dhX� fb\g� _X� ]hZX� Vb`csgXag� cbhe� VbaaTvgeX� Wh� YbaW� Ñ&� 8âXfg� TiXV� eT\fba� dhX�
_T� 8bhe� WâTccX_� WX� 7ehkX__Xf� T� ]hZs� dhX� WX� VXggX� W\fcbf\g\ba$� É� fâ\afc\eTag� Wh�
ce\aV\cX� fX_ba� _XdhX_� _Xf� beWbaaTaVXf� Wh� ]hZX� WXf� esYsesf� aâTVdh\teXag� cTf�
_âThgbe\gs� WX�_T� V[bfX�]hZsX� Ñ$� \_� eXffbeg�asVXffT\eX`Xag� dhX� _Xf� X̀fheXf� cebi\fb\eXf�
siXaghX__X`Xag� beWbaasXf� É� aX� cXhiXag$� dhTag� p� _T� Vb`csgXaVX$� fâ\`cbfXe� Th�
]hZX� Wh� YbaW� Ñ� !+)� ]Tai\Xe� )1/+$�7&&&� Q&� H C O a & $ � )1/+$� >>$� 1(3� =&F&$� )1/+$� ,,0"&

**� Kbl&� ac^`O$� a{� +&
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A âTYYT\eX� VbaVXeaT\g� _T� ZTeWX� ]he\W\dhX� Wâha� XaYTag� aTgheX_� eXVbaah� cTe� fba�
cteX� WX� aTg\baT_\gs� YeTarT\fX$� Xg� WX� VX� YT\g� YeTarT\f$� Xg� cTe� fT� `teX� WX� aTg\baT_\gs�
UX_ZX&� A âXaYTag� esf\WT\g� Xa� 7X_Z\dhX� Thcetf� WX� fT� `teX� dh\� Xa� TiT\g� bUgXah�
cebi\fb\eX`Xag� _T� ZTeWX� `Tgse\X__X� T_bef� dhX� fba� cteX� sgT\g� Wb \̀V\_\s� Xa� ;eTaVX&�
AT� 8bhe� T� TYY\e`s� _â\aVb`csgXaVX� WXf� ]he\W\Vg\baf� UX_ZXf� cbhe� VbaaTvgeX� WX� _T�
WX`TaWX� É� TlTag� cbhe� bU]Xg� ce\aV\cT_� _âTgge\Uhg\ba� WX� _T� ZTeWX� ]he\W\dhX� Ñ$�
\agebWh\gX� cTe� _T� `teX� WX� _âXaYTag&� HXf� `bg\Yf� aX� fbag� cTf� Xag\teX`Xag� VbaiT\a%
VTagf&� ;T\eX� Web\g� p� _T� cesgXag\ba� WX� _âTccX_Tag� fX_ba� _TdhX__X� fXh_f� _Xf� ge\UhaThk�
!YeTarT\f"� WX� fba� Wb`\V\_X� fbag� Vb`csgXagf� Xfg� `Ta\YXfgX`Xag� Xeebas$� _T� etZ_X�
UX_ZX�Wh� ge\UhaT_� Wh�Wb`\V\_X�aX�cbhiTag�Tib\e�cbhe�bU]Xg� WâTgge\UhXe� Vb`csgXaVX�
q� WXf� ]he\W\Vg\baf� sgeTaZteXf&� AX� fXh_� cebU_t`X� Xfg� WX� ise\Y\Xe� dhX__X� cbhiT\g� ugeX�
_T� Vb`csgXaVX� WXf� ]he\W\Vg\baf� UX_ZXf$� Th� eXZTeW� Wh� Web\g� UX_ZX&� A â\ag\`s�
fX`U_X� p� VXg� sZTeW� fâugeX� cesiT_h� Wâha� V[XY� ce\aV\cT_� WX� Vb`csgXaVX� 2� _T�
aT\ffTaVX� bh� _âXksVhg\ba� Xa� 7X_Z\dhX� WXf� bU_\ZTg\baf� dhXeX__sXf&� AT� 8bhe� T�
gbhgXYb\f� Vbaf\Wses� dhX�_Xf� bU_\ZTg\baf� i\fsXf� p� _âTeg\V_X� .+-$�+â{$� Wh�8bWX� ]hW\V\T\eX�
!Teg&�-*$�+{$� WX�_T�_b\�Wh�*-�`Tef� )0/."� VbaVXeaXag� É� _Xf� fXh_Xf�bU_\ZTg\baf� Wse\iTag�
fb\g� WXf� VbageTgf� bh� dhTf\%VbageTgf� fb\g� WXf� Ws_\gf� bh� dhTf\%Ws_\gf� Ñ� Xg� dhX� cTegTag�
É� haX� TVg\ba� dh\� gXaW� XffXag\X__X`Xag&&&� p� _T� eXVbaaT\ffTaVX� Wâha� Web\g� WX� ch\f%
fTaVX� cTgXeaX__X� aX� cXhg�ugeX� Tff\ \̀_sX� p� haX� TVg\ba� Xa� `Tg\teX� `bU\_\teX� Ñ$� dhX_f�
dhX�fb\Xag� _Xf�bU]Xgf�`bU\_\Xef� !cXaf\ba� T_\`XagT\eX"�Ü�TVVXffb\eXf� WX�_T�WX`TaWX&

A â\ag\`s� fX� cesiT_T\g� sZT_X`Xag� WXf� beWbaaTaVXf� WX� `XfheXf� cebi\fb\eXf�
cebabaVsXf� cTe� WXf� ]he\W\Vg\baf� UX_ZXf&� AT� esYseXaVX� p� _T� VbaiXag\ba� YeTaVb%�
UX_ZX� Wh� K� ]h\__Xg� )011� T� Ybeg\Y\s� _T� 8bhe� WTaf� fba� eXYhf� WâXa� g\eXe� dhX_dhXf�
VbafsdhXaVXf� WTaf� _âTccesV\Tg\ba� WX� _T� Vb`csgXaVX� WXf� ]hZXf� Wh� YbaW&

:a� VTf� WX� _\g\fcXaWTaVX� bh� WX� VbaaXk\gs$� _âTeg\V_X� ,� WX� _T� VbaiXag\ba� YeTaVb%�
UX_ZX� Wh� K� ]h\__Xg� )011*+� beZTa\fX� ha� `sVTa\f`X� WX� eXaib\� Th� ge\UhaT_� ceX \̀Xe�
fT\f\&

8XggX� WsgXe`\aTg\ba� Wh� É� ceX \̀Xe� Ñ� fT\f\� aX� iT� cTf� gbh]bhef� fTaf� W\YY\Vh_gs&�
:a� gs`b\ZaX� haX� TYYT\eX� dh\� bccbfT� haX� fbV\sgs� UX_ZX� Th� g\gh_T\eX� YeTarT\f� Wâha�
UeXiXg$� _XdhX_� Tff\Zas� Xa� esf\_\Tg\ba� WâhaX�VbaiXag\ba� WX�W\fge\Uhg\ba� _X� *.� abiX %̀
UeX� )1.1� WXiTag�ha� ge\UhaT_� UX_ZX$� Tff\ZaT� p� fba� gbhe�_T� WX`TaWXeXffX� WXiTag� ha�
ge\UhaT_� YeTarT\f$� _X� *(� Tie\_� )1/($� De$� \_� TccTehg� dhX� _X� ge\UhaT_� UX_ZX� fT\f\� Ü�
haX� ]he\W\Vg\ba� Vbafh_T\eX� Ü� sgT\g� \aVb`csgXag� Xg� _X� eXaib\� Th� ge\UhaT_� WX�
ceX \̀teX� \afgTaVX� Yhg� beWbaas� cTe� _X� ge\UhaT_� WâTeebaW\ffX`Xag&� ;T__T\g%\_� Xa�
VbaV_heX� dhX� _X� É� ceX`\Xe� Ñ� fT\f\$� Th� fXaf� WX� _âTeg\V_X� ,� cesV\gs$� sgT\g� _X� ge\UhaT_�
YeTarT\f$�_X�ge\UhaT_� WX�Vb``XeVX�UX_ZX$�be\Z\aX__X`Xag�ceX`\Xe�fT\f\$� sgTag�\aVb`%
csgXag� cbhe� VbaaTvgeX� Wh� _\g\ZX� 5

AT� VbaV_hf\ba� cTeT\ffT\g� VXegT\aX� fbhf� _âX`c\eX� WX� _T� _b\� Wh� *-� `Tef� )0/.�
fhe� _T� Vb`csgXaVX$� Tcc_\VTU_X� `ObW]\S� bS[^]`Wa� _bef� WX� _â\agebWhVg\ba� WX� _T�
WX`TaWX&� Abefdhâ\_�Yhg�VbaV_h� fhe� _T� Vb`csgXaVX� WXiTag�_X�ge\UhaT_� WX� Vb``XeVX$

++� 6h]bheW [h\� TUebZsX� cTe� _T� VbaiXag\ba� 8&:&:&� Wh� */� fXcgX`UeX� )1.0� XagesX� Xa� i\ZhXhe�
_X� )Xe� Ysie\Xe� )1/+� !_b\� Wh� )+� ]Tai\Xe� )1/)"� !ibl&� _Xf� Teg&� -,� Xg� --"&
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_Xf� W\fcbf\g\baf� abhiX__Xf� Wh� 8bWX� ]hW\V\T\eX� fhe� _Xf� VbagXfgTg\baf� WX� Vb`csgXaVX�
sgT\Xag� gbhgXYb\f� XagesXf� Xa� i\ZhXhe&� :`]aa]� []R]$� VXf� W\fcbf\g\baf� beZTa\fXag� ha�
eXVbhef� p� haX�]he\W\Vg\ba� be\Z\aT_X$�_X� ge\UhaT_� WâTeebaW\ffX`Xag$� TccX_sX�p�fgTghXe�
fhe� _T� Vb`csgXaVX� Xg$� _X� VTf� sV[sTag$� p� eXaiblXe� _âTYYT\eX� WXiTag� _T� ]he\W\Vg\ba�
Vb`csgXagX&� AX� ge\UhaT_� WX� eXaib\� Xfg� fT\f\$� aba� cTe� _T� ib\X� WâhaX� abhiX__X�
V\gTg\ba$� `T\f� U\Xa� cTe� _T� geTaf \̀ff\ba� Wh� Wbff\Xe� WX� _T� cebVsWheX� p� _â\a\g\Tg\iX�
Wh� ge\UhaT_� WâTeebaW\ffX`Xag&� 8XggX� É� cseXaa\gs� Ñ� WX� _â\afgTaVX� T� cbhe� Vbafs%
dhXaVX� dhâXa� VTf� WX� _\g\fcXaWTaVX� bh� WX� VbaaXk\gs$� \_� YThg� ceXaWeX� Xa� Vbaf\Ws%
eTg\ba� _T� WTgX� WX� _âXkc_b\g� dh\� É� T� fT\f\� _T� ]hfg\VX$� f\aba� _X� ]hZX� Vb`csgXag� Ñ&� AX�
É� ceX`\Xe� fT\f\� Ñ� eXfgT\g� Wtf� _bef� Xa� _âXfctVX� _X� ge\UhaT_� UX_ZX� !Ie\U&� TeebaW&�
7ehkX__Xf$� -� `Tef� )1/+$� E&4&� @SRW[^Sf� Q&� @cZZS`$� =&F&$� )1/+$� +/+"&

A âhaX� WXf� eXfge\Vg\baf� _Xf� c_hf� V_Tff\dhXf� p� _T� _\UXegs� WXf� VbageTVgTagf� ce\isf�
WX� fbh`XggeX� _Xhef� VbagXfgTg\baf� p� ha� ]hZX� sgeTaZXe� Xfg�VbagXahX� WTaf� _âTeg\V_X� 1)�
WX� _T� _b\� `Te\g\`X� UX_ZX&� 9Taf� fba� \agXecesgTg\ba� [TU\ghX__X$� VX_h\%V\� YeTccX� WX�
ah__\gs� gbhgX� V_ThfX� Tgge\Uhg\iX� WX� Vb`csgXaVX� p� WXf� ]he\W\Vg\baf� sgeTaZteXf$�
sabaVsX� WTaf� ha� VbaaT\ffX`Xag� s \̀f� Th� WscTeg� bh� p� WXfg\aTg\ba� Wâha� cbeg� UX_ZX$�
_befdhâX__X� aX� fâTVVb`cTZaX� cTf� WX� _T� VXeg\ghWX� eT\fbaaTU_X� dhX� _âTeg\V_X� fXeT�
Tcc_\dhs� VbaYbe`s`Xag� p� _â\agXecesgTg\ba� dh\� _h\� Xfg� WbaasX� Xa� WbVge\aX� Xg� Xa�
]he\fcehWXaVX� UX_ZXf&� >_� Xa� iT� T\af\� `u`X� f\� _Xf� `TeV[TaW\fXf� bag� sgs� WsV[TeZsXf�
WTaf� ha� cbeg� sgeTaZXe$� Yzg%VX� cTe� fh\gX� Wâha� WsebhgX`Xag� eT\fbaaTU_X� !8b``&�
6aiXef$� )+� `T\� )1/*$�E&4&� 6]PSZSf� Q&� @]]`�G\S�?bR&$� IOZbS`� Dc\QW[O\� Sb� 6]&$�
;O\aSObWaQVS� DSSRS`SW� 8[WZ� BTTS\� Sb� 6]&$� HOOaO\� ?OWdS\� ]'g$� a&a&� :ZS\� @]]`$�
=&C&4&$� )1/+$� *)1"&

A â\ageTaf\ZXTaVX� WX� VXggX� ]he\fcehWXaVX� T� Ws]p� `T\agXf� Yb\f� sgs� f\ZaT_sX&�
:__X� aX� cTeTvg� cTf� fâTggsahXe� !7ehkX__Xf$� /� WsVX`UeX� )1/*$� FVS� C`]dW\QWOZ�
<\ac`O\QS� 6g� ?bR&� Sb� Q]\a]`ba� Q&� 6O^&� @cbaQVcZZ$� A]`RRScbaQVS`� G]gR$� a&a&�
DVc`abSW\$�7&8&F&$� )1/+$� *0)3� =&C&4&$� )1/+$� )(+3� 8b``&� 6aiXef$�+)� bVgbUeX� )1/*$�
E&4&� 4Z^W\O� Q &� 6O^&� 7&� IWSaS$� ;O[Pc`U%4[S`WKO� ?W\WS$� a&a&� I]`[a$� =&C&4&$�
)1/+$� +.3� WR&$� )1� WsVX`UeX� )1/*$� FVS� 8\UZWaV� O\R� 4[S`WQO\� <\a&� 6g� Sb� Q]\a]`ba�
Q&� 6O^&� IcZS^$� 5S`cRS`c\Ua%4ZZWO\h� 9ZS\aPc`U$� 6WS� AObW]\OZS� 4ZUm`WS\\S� RS�
AOdWUObW]\$� L&C&4&$� )1/+$� ).-3� WR&$� 0� ]Tai\Xe� )1/+$� 6WS� H8b]WZS�Q&� 6O^&� C&� 5W\\S\%�
eSWa$� C]ZZcf� EQVWXTOV`baUSaSZZaQYOTb� EQV[WRb� Sb� 6]$� a&a&� C]ZZcf$� =&C&4&$� )1/+$� -.3�
WR&$� K� `T\� )1/+$� >OV\ a� EQVSS^dOO`b%� S\� Gk\RSZa[OObaQVO^^WX$� ;gQO`� G\Sa$�
=]V\\g� ISaQV� Q&� ?O� 6]\Q]`RS$� 7&8&F&$� )1/+$� ,1/3� WR&$� I� Ysie\Xe� )1/+$� FVS�
AObW]\OZ� <\ac`O\QS� O\R� :cO`O\bSS� 6g&� ?bR&$�JWZdn[ObWS� Q&� 6O^&� =SbhS\$�DSRS`WX�
7Sb� (abOaWObWaKS� >][^OU\W$� 7&8&F&$� )1/+$� -1-3� WR&$� ,� fXcgX`UeX� )1/+$� ?O�
5`OPO\l]\\S�Q&�4bZO\aKO�C`]dWRPO$�[&a&�5O\WXO$�=&C&4&$� )1/+$�+.(3�WR&$�,� fXcgX`UeX�
)1/+$� AOdWUO�E&4&� Sb� Q]\a]`ba� Q&� 6O^&�;SZZWaS\$� [&a&� 5`OPO\b$� ==M4&$� )1/+$� +.-"&

AXf� Ve\g\dhXf� dhX� VXf� WsV\f\baf� TccX__Xag� bag� Ws]p� sgs� c_hf� WâhaX� Yb\f�
f\ZaT_sXf+,&� 9Xch\f� AâXagesX� Xa� i\ZhXhe� WX� _T� VbaiXag\ba� 8&:&:&� Wh� */� fXcgX %̀

Kbl&� abf� V[eba\dhXf� W\� D&5&7&<&$� )1/,$� /(.$� \v� +*3� )1/+$� ..*$� a{� +03� )1/*$� ./0$� a{� ,(3�
)1/)$� /*)$� a{� **3� )1/($� /(+$� a#4� ,+3� )1.1$� 1.0$� aV� +0&
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UeX� )1.0� VbaVXeaTag� _T� Vb`csgXaVX� ]hW\V\T\eX� Xg� _âXksVhg\ba� WXf� WsV\f\baf� Xa�
`Tg\teX� V\i\_X� Xg� Vb``XeV\T_X� !_b\� Wh� )+� ]Tai\Xe� )1/)"$� VXggX� ]he\fcehWXaVX� Xfg�
cTe� T\__Xhef� VbageXW\gX� cTe� _âTeg\V_X� )/� WX� _T� VbaiXag\ba� dh\� TW`Xg� _T� cebebZTg\ba�
ib_bagT\eX� WX�]he\W\Vg\ba$� fbhf�_Xf� fXh_Xf�_\ \̀gXf�dh\�l�fbag�sabaVsXf� Xg�cbhe�ThgTag�
dhX� _T� VbaiXag\ba� fb\g$� `ObW]\S� [ObS`WOS� Sb� `ObW]\S� bS[^]`Wa$� Tcc_\VTU_X� Th� _\g\ZX&�
6hff\� YThg%\_� VbaWT`aXe� ha� `bg\Y� Ü� fheTUbaWTag� VTe� _T� VbaiXag\ba� aâsgT\g� cTf�
Tcc_\VT_X� `ObW]\S� bS[^]`Wa� Ü� Wh� ge\UhaT_� WX� Vb``XeVX� Wâ6aiXef� dh\� T� TUhf\iX%
`Xag� Vbaf\Wses� dhX� _Xf� Tgge\Uhg\baf� WX� Vb`csgXaVX� i\fsXf� p� _âTeg\V_X� )/� WX� _T�
VbaiXag\ba� 8&:&:&� aX� cXhiXag� fbeg\e� WâXYYXgf� dhâp� _T� VbaW\g\ba� WX� aX� cTf� fX�
[XhegXe� Thk� etZ_Xf� \`cseTg\iXf� WX� _âTeg\V_X� 1)� WX� _T� _b\� `Te\g\`X� !*1� `T\f� )1/+$�
E&4&� ?O� 5`OPO\l]\\S� Q&� É� AS^bc\� Ñ� 7O[^aQVWTTOV�̀ baUSa�RWaS�V�OTb� EZ][O\� D]P&$�
a&a&� ;SQb]`$� =&C&4&$� )0/+$� *-("&

*&� ?hZX`Xagf� sgeTaZXef� 2� YbeVX� bU_\ZTgb\eX� Xg� YbeVX� XksVhgb\eX

,*&� >_� Xfg� WX� WbVge\aX� Xg� WX� ]he\fcehWXaVX� VbafgTagXf� dhX� _Xf� WsV\f\baf� sgeTaZteXf�
eX_Tg\iXf� p� _âsgTg� Xg� p� _T� VTcTV\gs� WXf� cXefbaaXf$� `u`X� WX� aTg\baT_\gs� UX_ZX$�
]bh\ffXag� WX� c_X\a� Web\g� WX� _âThgbe\gs� WX� _T� V[bfX� ]hZsX� Xa� 7X_Z\dhX$� cbhe� ThgTag�
dhâT\Xag� sgs� eXfcXVgsXf� _Xf� V\ad�VbaW\g\baf�i\fsXf� p�_âTeg\V_X� -/(� Wh� 8bWX� ]hW\V\T\eX�
dh\� eXcebWh\g� _âTeg\V_X� )(� WX� _âTaV\XaaX� _b\� Wh� *-� `Tef� )0/.�R-&� AT� 8bhe� WX� VTf%
fTg\ba� !*1� `Tef� )1/+$� 9&&&�V&�A&&&$�COa&$� )1/+$� >>$� /*-3� =&F&$� )1/+$�+01"� _âT� VbaY\e`s�
WTaf� _Xf� gXe`Xf� fh\iTagf� 2

É� 6ggXaWh� dhX� _Xf� ]hZX`Xagf� esZh_\teX`Xag� eXaWhf� cTe� ha� ge\UhaT_� sgeTaZXe$� eX_Tg\iX`Xag�
p� _âsgTg� WXf� cXefbaaXf$� `u`X� WX� aTg\baT_\gs� UX_ZX$� cebWh\fXag� _Xhef� XYYXgf� Xa� 7X_Z\dhX$�
\aWscXaWT``Xag� WX� gbhgX� WsV_TeTg\ba� t SfS_cObc`$� fThY� f\� _âba� fâXa� cesiThg� cbhe� WXf� TVgXf�
WâXksVhg\ba� fhe� _Xf� U\Xaf� bh� WX� VbXeV\g\ba� fhe� _Xf� cXefbaaXf3

Fhâ\_f� aX� fbag� gbhgXYb\f� gXahf$� Xa� 7X_Z\dhX$� cbhe� esZh_\teX`Xag� eXaWhf� dhX� f \_f� fTg\fYbag�
Thk� VbaW\g\baf� sabaVsXf� WTaf� _âTeg\V_X� -/(� Wh� 8bWX� ]hW\V\T\eX3

6ggXaWh� dhâha� gX_� ]hZX`Xag� ]bh\g� Xa� 7X_Z\dhX$� fâ\_� eX`c_\g� VXf� VbaW\g\baf$� WX� _ âThgbe\gs�
WX� _T� V[bfX� ]hZsX$� `u`X� p� _ âsZTeW� WXf� g\Xef3

FhX� VXggX� Thgbe\gs� fâTggTV[X� p� gbhgX� WsV\f\ba� Y\kTag� _ sgTg� WâhaX� cXefbaaX$� dhX� VX� fb\g�
cTe� _âTVVhX\_� bh� _X� eX]Xg� WâhaX� TVg\ba� eX_Tg\iX� Th� W\g� sgTg&� Ñ

AT� 8bhe� T� VTffs� ha� Teeug� Wh� )+� `Tef� )1/*� WX� _T� 8bhe� WâTccX_� WX� 7ehkX__Xf�
Wbag� \_� TiT\g� sgs� eXaWh� Vb`cgX� WTaf� _T� cesfXagX� V[eba\dhX*(&� AT� VTffTg\ba� Xfg�
XffXag\X__X`Xag� YbaWsX� fhe� haX� YThffX� \agXecesgTg\ba� cTe� _X� ]hZX� Wh� YbaW� WX� _T�
WsV\f\ba� sgeTaZteX� Xg� fhe� _â\agXeW\Vg\ba� dh\� _h\� Xfg� YT\gX� WX� fhfUg\ghXe� fT� cebceX�
TccesV\Tg\ba� Wh� VTeTVgteX� \a]he\Xhk� Wâha� Vb`cbegX`Xag� Ü� _T� WsV\f\ba� dhXeX__sX�
cebabarT\g� _X� W\ibeVX� WX� WXhk� eXffbeg\ffTagf� UX_ZXf� Ü� p� VX__X� Wh� ]hZX� sgeTaZXe&�
:a� eXiTaV[X$� _T� 8bhe� cTeTvg� \`c_\V\gX`Xag� VbaY\e`Xe� dhX� _âbeWeX� chU_\V� UX_ZX� Xfg�
\agseXffs� p� VX� dhX� _T� _b\� UX_ZX� fb\g� Tcc_\dhsX� p� _T� WsgXe \̀aTg\ba� WXf� VThfXf�
WX� W\ibeVX� Wâscbhk� UX_ZXf$� `u`X� esf\WTagf� p� _âsgeTaZXe&

*-� Kbl&� abf� V[eba\dhXf� W\�D&5&7&?$� )1/,$� /(0$� a}� +,3� )1/+$� ..0$� a(� ,.3� )1/*$� .0)$� e\(� ,13�
)1/)$� /+)$� a{� *13� )1/($� /(/$� a{� ,/&
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&%!� ETe`\� _Xf� VbaW\g\baf� i\fsXf� p� _âTeg\V_X� -/(� Wh� 8bWX� ]hW\V\T\eX$� _âbeWeX� chU_\V�
Xg� _X� eXfcXVg� WXf� Web\gf� WX� _T� WsYXafX� fbag� _X� c_hf� YesdhX``Xag� \aibdhsf� cbhe�
VbagXfgXe� _âThgbe\gs� WâhaX� WsV\f\ba� sgeTaZteX&� AX� ge\UhaT_� V\i\_� WX� 7ehkX__Xf� fâl�
Xfg� Tcchls� cbhe� eXYhfXe� _T� geTafVe\cg\ba� Wâha� ]hZX`Xag� WX� W\ibeVX� cebabaVs�
WTaf� _â:gTg� WX� 8[\[hT[hT� Th� BXk\dhX� !*-� ]h\a� )1/)$� D&I&� )1/*%)1/+$� )&,-($�
XkgeT\gf"&� >_� _h\� T� cTeh� VbageT\eX� p� _âbeWeX� chU_\V� UX_ZX� !Teg&� -/($� _#"� dhX� _X�
W\ibeVX� fb\g� YbaWs� fhe� _âTiXh� \`c_\V\gX� cTe� _X� WsYXaWXhe� WsYT\__Tag� WXf� Ze\XYf�
Xg� YT\gf� WâTWh_gteX� dh\� _h\� sgT\Xag� eXcebV[sf$� T_bef� dhX� _âTiXh$� `u`X� Xkc_\V\gX$�
aâXfg� cTf� Xa� Web\g� UX_ZX� ha� `bWX� WX� ceXhiX� fhYY\fTag&� >_� T� cTe� T\__Xhef� ]hZs�
dhX� i\b_T\g� _Xf� Web\gf� WX� _T� WsYXafX� !Teg&� -/($� *{"� _X� ]hZX� `Xk\VT\a� dh\� fâsgT\g�
WsV_Tes� Vb`csgXag� cbhe� VbaaTvgeX� Wh� W\ibeVX$� `T_Zes� _X� WsYThg� Wh� WsYXaWXhe$�
T_bef� cbhegTag� dhX� a\� _X� _\Xh� WX� _T� WXea\teX� esf\WXaVX� Vba]hZT_X� a\� _X� Wb \̀V\_X�
Wh� WsYXaWXhe� aX� fX� gebhiT\Xag� WTaf� _â:gTg� WX� 8[\[hT[hT&� >_� l� T� _p� haX� \agXeYs%
eXaVX$� p� abgeX� fXaf� VbaWT`aTU_X$� WX� _T� etZ_X� \agXeaX� WX� Vb`csgXaVX� sabaVsX�
p� _âTeg\V_X� .*0$� >X$� Wh� 8bWX� ]hW\V\T\eX� WTaf� _âTccesV\Tg\ba� Wh� eXfcXVg� WXf� Web\gf� WX�
_T� WsYXafX&

GX_Xibaf� dhX� _T� geTafVe\cg\ba� Wh� W\ibeVX� fhe� _Xf� eXZ\fgeXf� WX� _âsgTg� V\i\_� sgT\g�
fb__\V\gsX� Xa� WX[bef� WX� gbhgX� cebVsWheX� W|SfS_cOWc`&� 8X_T� cTeTvg� cTeYT\gX`Xag�
VbeeXVg&� 8XegT\af� ge\UhaThk$� fâTcchlTag� fhe� WXf� V\eVh_T\eXf� \̀a\fgse\X__Xf$� cTeT\f%
fXag� gbhgXYb\f� aX� cTf� _âTW`XggeX�+/&

&&!� 9Taf� haX� WsV\f\ba� Wh� +(� ]h\a� )1/*� !'&I&$� )1/+$� ),+$� abgX� C&� LTggs"� eX_Tg\iX�
p� _âThgbe\gs� Xa� 7X_Z\dhX� Wâha� W\ibeVX� cebabaVs� cTe� ha� ge\UhaT_� eTUU\a\dhX�
\feTs_\Xa$� _X� ge\UhaT_� V\i\_� WX� 7ehkX__Xf� WsYXaW� [XheXhfX`Xag� haX� VbaVXcg\ba� c_hf�
eXfge\Vg\iX� Ü� c_hf� É� `bWXeaX� Ñ� W\eT\g%ba� Üç� WX� _âbeWeX� chU_\V� \agXeaTg\baT_$� Xa�
fbh_\ZaTag� É� dhâhaX� _b\� WâbeWeX� chU_\V� \agXeaX� aâXfg� WâbeWeX� chU_\V� \agXeaTg\baT_�
dhX� cbhe� ThgTag� dhX� _X� _sZ\f_TgXhe� T\g� XagXaWh� VbafTVeXe� cTe� X__X� ha� ce\aV\cX�
dhâ\_� g\Xag�cbhe�XffXag\X_� p� _âbeWeX� `beT_$�cb_\g\dhX� bh� sVbab`\dhX�sgTU_\� Ñ&

HâTZ\ffTag� Wâha� W\ibeVX� cTe� VbafXagX`Xag� `hghX_$� \agXeiXah� p� _âsgeTaZXe� XageX�
eXffbeg\ffTagf� UX_ZXf$� _X� ge\UhaT_$� Vb`cgX� gXah� WXf� sib_hg\baf� WX� _T� _sZ\f_Tg\ba�
UX_ZX$� T� Vbaf\Wses� dhâ\_� aX� É� fXeT\g� VbageT\eX� p� _âbeWeX� chU_\V� \agXeaX� UX_ZX� Ü�
dh\� Xa� TW`Xg� _X� ce\aV\cX� Ü� dhX� fâ\_� TiT\g� sgs� TW \̀f� fTaf� Vbagex_X� dhX_VbadhX�
bh� Th� UsasY\VX� Wâha� eXffbeg\ffTag� UX_ZX$� Xa� YeThWX� WX� _T� _b\� aTg\baT_X� dh\� Xfg� VX__X�
WX� fba� fgTghg� cXefbaaX_� {&� 9tf� _bef� dhX� _T� YeThWX� aâXfg� cTf� sgTU_\X� Xg� dhX� _X�
ge\UhaT_� sgeTaZXe� É� aX� fâXfg�cTf� Ubeas� p� Xagse\aXe�_âTVVbeW� WXf� scbhk� cbhe� eb`ceX�
_X� _\Xa� Vba]hZT_$� `T\f� dhâ\_� fâXfg� Tffhes� WX� _T� esT_\gs� WX� _T� ib_bags� Vb``haX�
WXf� Vb`cTeTagf� Ñ$� \_� l� T� _\Xh� WX� eXVbaaTvgeX� _âThgbe\gs� Wh� W\ibeVX� sgeTaZXe� Xa�
7X_Z\dhX&

Fhb\dhâ\_� fâTZ\ffT\g� Xa� _âXfctVX� Wâha� W\ibeVX� cTe� VbafXagX`Xag� `hghX_$� _X�
ge\UhaT_� fX`U_X� cTe� T\__Xhef� eXabaVXe� p� Xk\ZXe� flfgs`Tg\dhX`Xag� _âTcc_\VTg\ba� WX�
_T� _b\� UX_ZX� p� _T� WsgXe \̀aTg\ba� WXf� VThfXf� WX� W\ibeVX� WX� eXffbeg\ffTagf� UX_ZXf&

|* /� Kbl&� abgeX� V[eba\dhX� W\� D&5&7&?$� )1.0$� -1+$� a{� *-&
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9Taf� _X� Vbhef� WX� fXf� `bg\Yf$�\_�cesV\fX�Xa�XYYXg� dhX� É�_T� etZ_X� PXfgQ� dhX�_X�W\ibeVX�
cebabaVs�cTe�ha� ge\UhaT_� abe`T_X`Xag� Vb`csgXag$� fhe�_T� UTfX� WX� _T�_b\� Tcc_\VTU_X�
fX_ba� _Xf� etZ_Xf� WX� VbaY_\g� Xa� i\ZhXhe� WTaf� VX� cTlf$� Wb\g� ugeX� iT_TU_X� cTegbhg� Ñ3�
Xg� \_� T]bhgX� 2� É� WsV\WXe� _X� VbageT\eX� fXeT\g� YT\eX� ceXhiX� Wâ\`cse\T_\f`X� ]he\W\dhX� Xg�
Vbage\UhXe� p� `h_g\c_\Xe� _Xf� f\ghTg\baf� Ub\gXhfXf$� _Xf� U\ZT \̀Xf� \̀ZeTgb\eXf� dh\�
eXaWXag� _T� i\X� \`cbff\U_X� p� _Xhef� i\Vg\`Xf&� Ñ

A âThgbe\gs� Xg� _âXksVhg\ba� WXf� WsV\f\baf� ]hW\V\T\eXf� fbag� YesdhX``Xag� esZ\Xf� cTe�
WXf� VbaiXag\baf� \agXeaTg\baT_Xf&� 6\af\� _T� 7X_Z\dhX� Xfg%X__X� _\sX� TiXV� c_hf\Xhef�
:gTgf� `X`UeXf� WX� _T� 8&:&:&� cTe�WXf� VbaiXag\baf� U\_TgseT_Xf$� Th]bheWâ[h\� TUebZsXf�
cTe� _T� VbaiXag\ba� 8&:&:&� Wh� */� fXcgX`UeX� )1.0� fhe� _T� Vb`csgXaVX� ]hW\V\T\eX�
Xg� _âXksVhg\ba� WXf� WsV\f\baf� Xa� `Tg\teX� V\i\_X� Xg� Vb``XeV\T_X� !_b\� Wh
)+� ]Tai\Xe� )1/)"&

Hbhf� _X� UsasY\VX� WX� VXggX� esfXeiX$� \_� YThg� `Xag\baaXe� WXhk� Teeugf� WX� _T� 8bhe�
WâTccX_� WX� 7ehkX__Xf&

AX� ceX`\Xe� WsV_TeX� \eeXVXiTU_X� _âTccX_� \agXe]Xgs� c_hf� WX� dhTgbemX� ]bhef� Tcetf�
fba� cebabaVs� VbageX� haX� WsV\f\ba� 2ySfS_cObc`$� Xa� Tcc_\VTg\ba� WX� _âTeg\V_X� ),� WX�
_T� VbaiXag\ba� UX_Zb%asXe_TaWT\fX2*T� Wh� *0� `Tef� )1*-� !_b\� Wh� ).� Tbzg� )1*."$� aba�
fTaf� cesV\fXe� dhX� _T� gTeW\iXgs� WX� _âTccX_� aX� Wb\g� cTf� ugeX� fbh_XisX� W\� ZW[W\S�
ZWbWa� !)-� ]Tai\Xe� )1/+$� 6O`P]\� Q&� FVS�5`WabWaV� 6][[]\eSOZbV� <\ac`O\QS� 6g�?bR&�
Sb� Q]\a]`ba$� COa&$� )1/+$� >>$� /1"&

AX� fXVbaW� VbaVXeaX� _T� VbaiXag\ba� UX_Zb%T__X`TaWX� Wh� +(� ]h\a� )1-0� !_b\� Wh
)(� Tbzg� )1.("&� AT� VbaiXag\ba� VbafTVeX� _T� eXVbaaT\ffTaVX� WX� c_X\a� Web\g� WX�
_âThgbe\gs� WXf�WsV\f\baf� ]hW\V\T\eXf� T__X`TaWXf$� fbhf� _Xf� fXh_Xf� esfXeiXf� `Xag\baasXf�
p� _âTeg\V_X� *$� |� )&� A âhaX� WX� VX__Xf%V\� Xfg� eX_Tg\iX� p� _T� Vb`csgXaVX� Wh� ge\UhaT_�
T__X`TaW� !Teg&� *$� |� )$� +{"$� _âTeg\V_X� +$� |� *$� WX� _T� VbaiXag\ba� cesV\fTag� dhX� VXggX�
Vb`csgXaVX�aX� WXieT�cTf� ugeX� eXVbaahX� É�_befdhâ\_�Xk\fgX�WTaf� _â:gTg�by�_T�WsV\f\ba�
Xfg� \aibdhsX� WXf� etZ_Xf� Tgge\UhTag� haX� Vb`csgXaVX� XkV_hf\iX� Thk� ge\UhaThk� WX�
VXg� :gTg� cbhe� VbaaTvgeX� WX� _âTVg\ba� dh\� T� Wbaas� _\Xh� p� _TW\gX� WsV\f\ba� Ñ&� :aVbeX�
YThg%\_� dhâ\_� l� T\g� Vb`csgXaVX� XkV_hf\iX&� IX_� aâXfg� cTf� _X� VTf� WX� _âTeg\V_X� ,� WX� _T�
_b\� Wh� */� ]h\__Xg� )1.)� fhe� _Xf� Q]\QSaaW]\a� WX� iXagX� XkV_hf\iX� dh\$� fâ\_� Thgbe\fX�
gbhg� VbaVXff\baaT\eX� _sfs� p� Tff\ZaXe� _X� VbaVsWTag� Xa� 7X_Z\dhX$� aâXagXaW� cTf�
esfXeiXe� Thk� ge\UhaThk� UX_ZXf� Vb`csgXaVX� XkV_hf\iX� cbhe�VbaaTvgeX� WXf� W\YYseXaWf�
eX_Tg\Yf� p� _T� VbaVXff\ba� !),� Ysie\Xe� )1/+$� E]QWmbm� RS� R`]Wb� OZZS[O\R� :`Oc� 5`S[aS
:&@ &5=W&� Sb� E]QWmbm�RS� R`]Wb� acWaaS� :`Oc� 5`OKS�EgabS[� 4&:&� Q&� E&4&� 4\QWS\� 8b&�
@S`bS\a� Sb� Eb`OSb$� COa&$� )1/+$� >>$� )((3� =&F&$� )1/+$� *-."&� A âTeeug� VbaY\e`X� cTe�
T\__Xhef� dhX� _âThgbe\gs� WX� _T� V[bfX� ]hZsX� cXhg� VbaVXeaXe� haX� cTeg\X� fXh_X`Xag�
WX� _T� WsV\f\ba� ]hW\V\T\eX� Xg� abgT``Xag� _T� iT_\W\gs� bh$� VX� dh\� T� sgs� VbagXfgs$�
_â\agXecesgTg\ba� Wâha� VbageTg$� VXggX� Thgbe\gs� fâTggTV[Tag� p� fba� W\fcbf\g\Y� T\af\�
dhâThk� É� `bg\Yf� dh\� Xa� fbag� _X�fbhg\Xa�asVXffT\eX� Xg�p� gbhgX�W\fcbf\g\ba�l� VbagXahX�
dhX__X� dhX� fb\g� fT� c_TVX� WTaf� _X� ]hZX`Xag� Ñ&� AT� 8bhe� VbafTVeX� ha� TffXm� _baZ

*-� Kbl&� sZT_X`Xag� ac^`O$� a{� +&
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cTffTZX� WX� _âTeeug� p� VX� WXea\Xe� cb\ag$� cbhe� esYhgXe� haX� bc\a\ba� VbageT\eX� dhX� _h\�
cTeTvg� WsYXaWeX� _X� cebYXffXhe� ;&� G\ZThk&� 8X� YT\fTag$� _T� 8bhe� VbaYbaW� gbhgXYb\f�
YbeVX� cebUTagX� Xg� YbeVX� bU_\ZTgb\eX$� _Xf� XafX\ZaX`Xagf� eXfge\Vg\Yf� Wh� cebYXffXhe�
G\ZThk� dhâX__X� VbagXfgX� VbaVXeaTag� VX__X%_p� Xg� aba� VX__X%V\$� fXh_X� Xa� VThfX� WTaf�
_âTYYT\eX� Wbag� X__X� sgT\g� fT\f\X&� 6� ieT\� W\eX$� _T� VbaYhf\ba� XageX� YbeVX� cebUTagX� Xg�
YbeVX� bU_\ZTgb\eX� Xfg� `T_[XheXhfX`Xag� YesdhXagX&

AXf� Xk\ZXaVXf� WX� _âbeWeX�chU_\V� fbag�sZT_X`Xag�fThiXZTeWsXf� WTaf� _T� VbaiXag\ba�
WX� AT� =TlX� Wh� )-� Tie\_� )1-0� VbaVXeaTag� _T� eXVbaaT\ffTaVX� Xg� _âXksVhg\ba� WXf�
WsV\f\baf� Xa� `Tg\teX� WâbU_\ZTg\baf� T_\`XagT\eXf� XaiXef� _Xf� XaYTagf� !_b\� Wh�
))� Tbzg� )1.)"� Wbag� _âTeg\V_X� *� eXaW� XksVhgb\eX� WTaf� V[TdhX� :gTg� VbageTVgTag� _T�
WsV\f\ba� dh\� É� aâXfg�cTf� `Ta\YXfgX`Xag�\aVb`cTg\U_X� TiXV� _ beWeX� chU_\V� WX� _â:gTg�
by� X__X� Xfg� \aibdhsX� {� !Teg&� *$� -{"&

8XggX� W\fcbf\g\ba� T� sgs� \aibdhsX� cbhe� fâbccbfXe� Xa� 7X_Z\dhX� p� Z|SfS_cObc`�
WX� geb\f� ]hZX`Xagf� T__X`TaWf� VbaWT`aTag� _X� cteX� cesfh`s� Wâha� XaYTag� aTgheX_$�
T__X`TaW$� Th� cT\X`Xag� WâhaX� cXaf\ba� T_\`XagT\eX� p� fba� cebY\g&� 9sYXaWXhe�
p� _â\afgTaVX� k |SfS_cObc`$� _X� cteX� cesfh`s� fbhgXaT\g� dhX� _âbeWeX� chU_\V� UX_ZX�
TiT\g� sgs� i\b_s� p� c_hf\Xhef� g\geXf� 2� _X� Ws_T\� Wâ\agXagX`Xag� WX� _âTVg\ba$� _X� esZ\`X�
WX� _T� ceXhiX� Xg� _X� eXfcXVg� WXf� Web\gf� WX� _T� WsYXafX&� 8Xf� Ze\XYf�aâbag�cTf� sgs�TW \̀f�
cTe� _X� ge\UhaT_� V\i\_� WX� 7ehkX__Xf� !))� bVgbUeX� )1/*$� BTTWQS� RS� ZO� =Sc\SaaS� RS� ZO�
dWZZS� RS� 6]Z]U\S� Q&� CVbZW^^O`b$� =&F&$� )1/+$� 0("$� dh\� T� fbh_\Zas� TiXV� eT\fba� É� dhX�
_X� VTeTVgteX� XkVXcg\baaX_� Xg� _\`\gs� WX� _âXkVXcg\ba� !WâbeWeX� chU_\V"&&&� Xfg� \̀f� Xa�
si\WXaVX� cTe� _X� _\UX__s� asZTg\Y� Ñ� WX� _âTeg\V_X� *$� -{� cesV\gs� Xg� É� dhX� _Xf� XYYXgf� WX�
_âbeWeX� chU_\V� !fbag"� Tggsahsf� _befdhâ\_� fâTZ\g� f\`c_X`Xag� WX� eXVbaaTvgeX� ha� Web\g�
TVdh\f� p� _âsgeTaZXe� Ñ&

AX� ge\UhaT_� T� Vbaf\Wses� dhX� _X� Ws_T\� WX� geb\f� Taf� _T\ffs� Xa� Web\g� UX_ZX� p� _âXaYTag�
aTgheX_� p� WTgXe� WX� fT� aT\ffTaVX� cbhe� \agebWh\eX� _âTVg\ba� T_\`XagT\eX� !Teg&� +,($� X"$�
8bWX�V\i\_"� aâsgT\g�cTf� WâbeWeX�chU_\V� \agXeaTg\baT_$�cbhe� escbaWeX� É� p� WXf� eT\fbaf�
Wâbccbegha\gs� Xg� aba� WX� ce\aV\cX$� WTaf� _X� Uhg� WX� VbaV\_\Xe� _â\agseug� WX� _âXaYTag�
aTgheX_� Xg� VX_h\� WX� _T� YT`\__X� Ñ&� FhX� _T� WX`TaWX� T� sgs� \agXagsX� c_hf� WX� geb\f�
Taf� Tcetf� _T� aT\ffTaVX� WX� _âXaYTag$� _âTeg\V_X� )(/0� Wh� 8bWX� V\i\_� T__X`TaW� aâ\afg\%
ghTag� cTf� WX� WsV[sTaVX$� aX� cXe`Xg� Wtf� _bef� cTf� Th� ]hZX� UX_ZX� WX� eXYhfXe
D�|SfS_cObc`� WX� _T� WsV\f\ba� dh\� l� YT\g� Web\g&

>>� fXeT\g� cTe� T\__Xhef� É� VbageT\eX� p� _â\agseug� WX� _âXaYTag$� cesbVVhcTg\ba� WsgXe%
`\aTagX� WXf� VbaiXag\baf� Tcc_\VTU_Xf&&&� {� WX� _\`\gXe� _Xf� `bWXf� WX� ceXhiX� WX� _T�
ieT\fX`U_TaVX� WX� cTgXea\gs� Thk� fXh_Xf� [lcbg[tfXf� cesihXf� p� _âTeg\V_X� +,($� U$� Wh�
8bWX� V\i\_� UX_ZX&� CX� i\b_X� Wtf� _bef� cTf� _âbeWeX� chU_\V� \agXeaTg\baT_� UX_ZX� _T�
WsV\f\ba� T__X`TaWX� dh\$� cbhe�sgTU_\e� _T� cTgXea\gs� cesfh`sX$�eXg\Xag$� p� Vxgs� WâThgeXf�
s_s`Xagf$� É� _T� WsV_TeTg\ba� fbhf� fXe`Xag� WX� _T� `teX� WX� _âXaYTag� Ñ&

CX� cbegX� XaY\a� cTf� TggX\agX� Thk� Web\gf� WX� _T� WsYXafX$� Xg� cTe� _p� p� _âbeWeX� chU_\V�
\agXeaTg\baT_� UX_ZX� !Teg&� *$� *{� Xg� -{$� WX� _T� VbaiXag\ba"$� _X� ]hZX� T__X`TaW� dh\$� WTaf�
fba� TccesV\Tg\ba� fbhiXeT\aX� WXf� ceXhiXf� TccbegsXf$� ]hZX� \ahg\_X� ha� XkT`Xa�
[sesWbU\b_bZ\dhX� fb__\V\gs� cTe� _X� WsYXaWXhe&
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,/&� Hhe� _âThgbe\gs� WX� _T� WsV\f\ba� ce\fX� cTe� haX� \afg\ghg\ba� YeTarT\fX� WX� fsVhe\gs�
fbV\T_X� WTaf� _T� cebVsWheX� WâbVgeb\� p� ha� geTiT\__Xhe� `\ZeTag� WâhaX� cXaf\ba�
_âD&C&E&I&H&$� VbaYbe`s`Xag� Th� etZ_X`Xag�aAF� +� 8&:&:&$� ibl&� 8bhe� geTi&� 7ehkX__Xf$
).� `Tef� )1/+$� B&A&C&F&E&� Q&� 7SZ^ZO\Q_$� =&F&F&$� )1/+$� *1)&

,0&� Hhe� _âÉ� Thgbe\gs� {� Wâha� ]hZX`Xag� WX� W\ibeVX� sgeTaZXe� Xa� Web\g� Y\fVT_$� d]g&�
ac^`O$� aV� )-&

8=6E>IG:� >>>

A â>C9>K>9J� 2� A:H� 9GD>IH� 9:� A â=DBB:

T"� 7WaQ`W[W\ObW]\a� k� Z|mUO`R� Rna� TS[[Sa&

,0&� >_� Xfg� haX� ise\gs� WâXkcse\XaVX� dhX� VXegT\aXf� W\fVe\ \̀aTg\baf� Th� Wsge\`Xag� WXf�
YX``Xf� fhUf\fgXag� WTaf� _T� i\X� fbV\T_X� Xg� fX� eXgebhiXag� p� VX� g\geX$� TffXm� aTgheX__X%
`Xag$� WTaf� _X� Web\g� cbf\g\Y&

9Xf� W\fVe\ \̀aTg\baf� Xk\fgXag�abgT``Xag�Xa� `Tg\teX� WX� es`haseTg\ba� Wh� geTiT\_�
cebYXff\baaX_&� BT_Zes� _Xf� eXVbhef� dhâbhieX� _T� _b\� Xa� VXggX� `Tg\teX$� X__Xf� aâbag�
]T`T\f� sgs$� p� abgeX� VbaaT\ffTaVX$� bhiXegX`Xag� TggTdhsXf&� :a� eXiTaV[X$� _Xf�
W\fVe\ \̀aTg\baf� WTaf� _X� `bagTag� WXf� T__bVTg\baf� WX� V[x`TZX� bag� fhfV\gs� haX�
TUbaWTagX� ]he\fcehWXaVX$� Wbag� \_� T� sgs� eXaWh� Vb`cgX�*(&� AT� 8bhe� WX� VTffTg\ba� T�
VbaY\e`s� p� VXg� sZTeW� dhX� _Xf� W\fVe\ \̀aTg\baf� sgTU_\Xf� cTe� _âTeeugs� eblT_� Wh
*(� WsVX`UeX� )1.+� eX_Tg\Y� p� _âX`c_b\� Xg� Th� V[x`TZXFC� aâsgT\Xag� cTf� VbageT\eXf� Th�
ce\aV\cX� WâsZT_\gs� WXf� 7X_ZXf� VbafTVes� p� _âTeg\V_X� .� WX� _T� 8bafg\ghg\ba$� cbhe� ugeX�
YbaWsXf� fhe�_T� V\eVbafgTaVX� bU]XVg\iX� É� dhX�_T� `blXaaX� WXf� es`haseTg\baf� cXerhXf�
cTe� _Xf� geTiT\__XhfXf� sgT\Xag� \aYse\XheX� p� _T� `blXaaX� WXf� es`haseTg\baf� cXerhXf�
cTe�_Xf�geTiT\__Xhef� cTeVX� dhX�_Xf� geTiT\__XhfXf� bVVhcT\Xag$�Xa�ZsaseT_$� WXf� YbaVg\baf�
`b\af� U\Xa� es`hasesXf� Ñ� !8Tff&$� *,� ]Tai\Xe� )1/+$� BTTWQS� \ObW]\OZ� RS� Z S[^Z]W� Q&�
EO[S`Sg$� COa&$� )1/+$� >$� -(13� =&F&F&$� )1/+$� /)3� *� `T\� )1/+$� BTTWQS� \ObW]\OZ� RS�
Z S[^Z]W� Q&� 6cabS`a� Sb� H S`P SSQC Oa &$� )1/+$� >$� 0(03� 1� `T\� )1/+$� BTTWQS� \ObW]\OZ�
RS� HS[^Z]W� Q&� 7SZT]`US$� WPWR&$� 0*-"&

A âba� cXhg� Wsc_beXe� VXggX� ]he\fcehWXaVX&� :__X� Xfg� gbhgXYb\f� _bZ\dhX� Xg� Vb[seXagX�
Wtf� _â\afgTag� by� _T� W\fVe\ \̀aTg\ba� WX� fT_T\eX$� dh\� _T� fbhfgXaW$� aâXfg� cTf� \̀fX�
Xa� VThfX&� :aVbeX� dhX� _X� VTeTVgteX� aba� TeU\geT\eX� WX� VX__X%V\� TheT\g� ch� ugeX� ise\Y\s�
p� g\geX� cesT_TU_X� cTe� _T� 8bhe� WX� VTffTg\ba&� 8âXfg� VX� dhâX__X� T� YT\g� \`c_\V\gX`Xag� Xa�
VbafgTgTag� dhX� _âXkXeV\VX� WX� É� YbaVg\baf� `b\af� U\Xa� es`hasesXf� Ñ� Xkc_\dhX� É� Xa

*}� Kbl&� abf� V[eba\dhXf� W\� D&5&7&<&$� )1/,$� /),$� ew{� ,+3� )1/+$� ./0$� e\(� .(3� )1/($� /*($� a}� /,3�
)1.1$� +.-$� a{� /)&

6eg\V_Xf� )-,� Xg� )-/$� `bW\Y\sf� _X� **� WsVX`UeX� )1./$� Xg$� cbfgse\XheX`Xag� Thk� _\g\ZXf� Wbag�
sgT\Xag� fT\f\f� _Xf� ]hZXf� WX� YbaW$� cTe� _âTeeugs� eblT_� Wh� )+� bVgbUeX� )1/)&



ZsaseT_� Ñ� _T� W\YYseXaV\Tg\ba&� AT� VbafgTgTg\ba� aâXfg� cTf� XkX`cgX� WX�YTV\_\gs$� ch\fdhX�
gbhg� _X� cebU_t`X� Xfg� WX� fTib\e� fâ\_� Xk\fgX� haX� eT\fba� bU]XVg\iX� p� É� `b\af� U\Xa�
es`haseXe� _Xf� bVVhcTg\baf� Ys \̀a\aXf&

'"!� 8Xf� W\fVe\ \̀aTg\baf� fX� `Ta\YXfgXag� sZT_X`Xag� WTaf� _âTVVtf� WXf� YX``Xf� Thk�
X`c_b\f� chU_\Vf&� AX� 8bafX\_� Wâ:gTg�T� Taah_s� p� VXg� sZTeW� haX� WsV\f\ba� \̀a\fgse\X__X�
dh\� esfXeiT\g� p� WXf� TZXagf� `TfVh_\af� WXf� X`c_b\f� iTVTagf� WX� Vbagex_Xhe� fcsV\T_�
`bg\isX� cTe� _T� Vbaf\WseTg\ba� dhX� _X� \̀a\fgeX� \agseXffs� T� VX� YT\fTag� Vb` \̀f� ha�
XkVtf� WX� cbhib\e$� _X� Gb\� fXh_� sgTag� Vb`csgXag$� Xa� ce\aV\cX$� cbhe� Y\kXe� _Xf�
VbaW\g\baf� WâTW \̀ff\U\_\gs� Thk� X`c_b\f� WâTW \̀a\fgeTg\ba� ZsaseT_X� !*)� ]h\a� )1/+$�
aBH� )-&1*0� Xg� )-&1*1$� 5WOWaS� Q&� 8bOb� PSZUS$� [W\Wab`S� RSa� 6][[c\WQObW]\a$�
D&4&6&8&$� )1/+$� -(,"&� AX� 8bafX\_� Wâ:gTg� T� gbhgXYb\f� eX_Xis� dhâXa� ce\aV\cX$� É� _Xf�
W\fcbf\g\baf� _sZT_Xf� Xg� esZ_X`XagT\eXf� dh\� \agXeW\fXag� WâbVVhcXe� _Xf� YX``Xf� p�
VXegT\af� geTiThk� fbag� Tcc_\VTU_Xf� Thk� fXei\VXf� chU_\Vf� Ñ� Xg$� cbhe� cesiXa\e� gbhgX�
bU]XVg\ba� dh\� fXeT\g� g\esX� WX� _T� VbaiXag\ba� fhe� _Xf� Web\gf� cb_\g\dhXf� WX� _T� YX``X$�
VbaV_hX� p� CXj� Nbe^� _X� +)� `Tef� )1-+� !_b\� Wh� )1� `Tef� )1.,"$� \_� T� YT\g� TccX_� p�
_T� esfXeiX� Ybe`h_sX� cTe� _X� ZbhiXeaX`Xag� UX_ZX� p� cebcbf� WX� _âTeg\V_X� +� WX� _T�
VbaiXag\ba$� esfXeiX� dhâ\_� \WXag\Y\X� p� _â\agXecesgTg\ba� WbaasX� cTe� _X� _sZ\f_TgXhe�
p� _âTeg\V_X� I� WX� _T� 8bafg\ghg\ba� É� WTaf� W\iXefXf� _b\f� cTeg\Vh_\teXf� Ñ&� 8XggX� esfXeiX�
Xfg� _T� fh\iTagX� 2

É� ITag� cbhe� _X� cTffs� dhX� cbhe� _âTiXa\e$� _T� VbaiXag\ba� aX� cXhg� YT\eX� bUfgTV_X� p� VX� dhX�
_âThgbe\gs� chU_\dhX� sgTU_\ffX� WXf� VbaW\g\baf� WâTVVtf� Thk� YbaVg\baf� chU_\dhXf� Xa� fâ\afc\eTag$�
Xa� WX[bef� WX� gbhgX� \WsX� WX� W\fVe\`\aTg\ba$� fb\g� Wh� fbhV\� WâTffheXe� _T� cebgXVg\ba� WX� _T� YX``X�
VbageX� VXegT\af� e\fdhXf� c[lf\dhXf� bh� `beThk$� fb\g� WX� Vbaf\WseTg\baf� bU]XVg\iXf� gXaTag� Thk�
Xk\ZXaVXf� \a[seXagXf� p� _T� UbaaX� `TeV[X� WX� VXegT\af� fXei\VXf� chU_\Vf&� Ñ

U"� ?WPS`bm� ag\RWQOZS&

'#!� ,-� VbaiXag\ba� \agXeaTg\baT_X� VbaVXeaTag�_T� _\UXegs� flaW\VT_X�Xg�_T� cebgXVg\ba� Wh�
Web\g� flaW\VT_$� TWbcgsX� p� HTa� ;eTaV\fVb� _X� 1� ]h\__Xg� )1,0� cTe� _T� 8baYseXaVX�
ZsaseT_X� WX� _âD&>&I&� !_b\� Wh� )+� ]h\__Xg� )1-)"$� T� sgs� \aibdhsX� WXiTag� _X� 8bafX\_�
Wâ:gTg� cbhe� bUgXa\e� _âTaah_Tg\ba� WX� _âTeeugs� eblT_� aDC� +-� Wh� *(� ]h\__Xg� )1./� Y\kTag�
_X� fgTghg� Xg� _T� es`haseTg\ba� WXf� `sWXV\af%VbafX\_&� 6iXV� eT\fba$� _X� 8bafX\_� Wâ:gTg�
T� ]hZs� dhX�VXggX� VbaiXag\ba�aX�WbaaT\g�cTf�Web\g�p� haX�beZTa\fTg\ba� eXcesfXagTg\iX�
WX� VXf� `sWXV\af� WâugeX� Vbafh_gsX� _bef� WX� _âs_TUbeTg\ba$� Xg� _X� VTf� sV[sTag� _bef� WX� _T�
`bW\Y\VTg\ba$� WX� _âTeeugs� eblT_� _\g\Z\Xhk&

:g� _X� 8bafX\_� Wâ:gTg� WX� cesV\fXe� É� dhX� _T� _\UXegs� flaW\VT_X$� T\af\� dhâ\_� TccXeg�
WâT\__Xhef� WXf� geTiThk� cescTeTgb\eXf� WX� _T� _b\� WâTccebUTg\ba$� sgT\g� Ws]p� ZTeTag\X�
Xa� 7X_Z\dhX� Wtf� TiTag� _T� VbaiXag\ba� \agXeaTg\baT_X� cTe� _âTeg\V_X� *(� WX� _T� 8bafg\%
ghg\baFE� Xg� cTe� _T� _b\� Wh� *,� `T\� )1*)� ZTeTag\ffTag� _T� _\UXegs� WâTffbV\Tg\ba� Ñ

+)� 8b`c&� abgeX� V[eba\dhX� W\� D&5&7&?$� ) 1 . 1 $ � + . - $ � a{� / ) &

0*� #� AXf� 7X_ZXf� bag� _X� Web\g� WX� fâTffbV\Xe3� VX� Web\g� aX� cXhg� ugeX� fbh`\f� p� ThVhaX� `XfheX�
cesiXag\iX&� Ñ

/(.� ? D : � K:G=D:K:C
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!*)� abiX`UeX� )1/+$� e\{� ).$))*$� 4&E&5&?&� 4KbWS� >][WbS� RS`� 4RdWaS`S\R� :S\SSa%
VS`S\� Sb� 7S� E[SRb� Q&� 8bOb� PSZUS$� [W\Wab`S� RS� ZO� C`md]gO\QS� a]QWOZS$� D&4&6&8&$�
)1/+$� 0-1"&

V"� 6]\dS\bW]\� Sc`]^mS\\S� RSa� R`]Wba� RS� Z|V][[S&

-*&� A â\agXecesgTg\ba� eXfge\Vg\iX� Wh� V[T`c� WâTcc_\VTg\ba� WX� _ Teg\V_X� I$� T_&� )$� WX� _T�
VbaiXag\ba� XhebcsXaaX� WX� fThiXZTeWX� WXf� Web\gf� WX� _â[b``X� Xg� WXf� _\UXegsf�
YbaWT`XagT_Xf$� f\ZasX� p� Gb`X� _X� ,� abiX`UeX� )1-(� !_b\� Wh� )+� `T\� )1--"$� fX�
VbaY\e`X� Xa� ]he\fcehWXaVX++&� :h� sZTeW� Th� YT\g� dhX� _X� Web\g� p� ha� É� cebVtf�
sdh\gTU_X� Ñ� dh\� l� Xfg� VbafTVes� aâXfg� ZTeTag\� dhX� WTaf� _Xf� VThfXf� by� ha� ge\UhaT_�
Xfg� TccX_s� p� WsV\WXe� fb\g� WXf� VbagXfgTg\baf� eX_Tg\iXf� p� WXf� Web\gf� Xg� bU_\ZTg\baf� WX�
VTeTVgteX� V\i\_� fb\g� Wh� U\Xa%YbaWs� WX� gbhgX� TVVhfTg\ba� Xa� `Tg\teX� csaT_X$� \_� T� sgs�
eTccX_s� dhX� _âTeg\V_X� aâXfg� cTf� Tcc_\VTU_X� WTaf� _Xf� _\g\ZXf� dh\� gebhiXag� _Xhe�
be\Z\aX� WTaf� _X� Web\g� Y\fVT_� !8Tff&$� K� fXcgX`UeX� )1/*$� =O\aaS\a� Q&� 8bOb� PSZUS$�
[W\Wab`S� RSa�9W\O\QSa$� COa&$� )0/+$� >$� *.3� 7ehkX__Xf$� *)� abiX`UeX� )1/*$� 6`m^OW\� Q&�
4R[W\Wab`ObW]\� RSa� Q]\b`WPcbW]\a� RW`SQbSa$�DSd&� TWaQ&$� )1/+$� *)03� =&C&7&9&9&$� )1/+$�
+)"� cTf� c_hf� dhâ\_� aâXfg� Tcc_\VTU_X� Thk� cebVsWheXf� Xa� `Tg\teX� WX� `\_\VX� !8Tff&$�
*/� fXcgX`UeX� )1/*$� ;]\RS`[O`Q_$� COa&$� )1/+$� >$� 1/"&� A âba� Xfg� Xa� Web\g� WX�
VbagXfgXe� _â\agXecesgTg\ba� gXkghX__X� VbaVXcghT_\fTagX� dh\� `bg\iX� VXf� eXfge\Vg\baf&�
Cbhf� _âTibaf� Ws]p� f\ZaT_s&

'%!� >_� T� sgs� ]hZs� dhX� Wh� fXh_� eX]Xg� WâhaX� eXdhugX� Xa� fhfc\V\ba� _sZ\g\`X$� \aibdhTag�
_Xf� fXag\`Xagf� WX� fl`cTg[\X� dhâscebhiXeT\Xag� Xg� _Xf� _\Xaf� WâbeWeX� cebYXff\baaX_�
dh\� ha\ffXag� _Xf� `TZ\fgeTgf� WâhaX� Vbhe� WâTccX_� p� _âsZTeW� Wâha� WX� _Xhef� Vb__tZhXf�
cTeg\X� V\i\_X� Xa� _T� VThfX$� _âba� aX� cbhiT\g� WsWh\eX� haX� VbageTiXag\ba� Th� Web\g�
WX� gbhgX�cXefbaaX� p� VX�dhX�É�fT�VThfX�fb\g�XagXaWhX�sdh\gTU_X`Xag�cTe�ha�ge\UhaT_�
\aWscXaWTag� Xg� \`cTeg\T_� Ñ� !8Tff&$� *(� abiX`UeX� )1/*$�@W\Wabn`S� ^cPZWQ$� :`mU]W`S�
Sb� Q]\a]`ba� Q&�@Sc`O\b�Sb�7cT`Oa\S$� COa&$� )1/+$� >$� *0(3� 7ehkX__Xf$� )+� Ysie\Xe� )1/+$�
WR&$� COa&$� )1/+$� >>$� 1/"&� :g� _T� 8bhe� WâTcX_� WX� WsV_TeXe� Th� cesiXah� Xg� p� fba� VbafX\_�
É� dhâ\_f� cXhiXag� ugeX� Tffhesf� dhX$� f\� WX� cTeX\_f� _\Xaf� Xk\fgT\Xag� Xg� dhâ\_f� YhffXag�
WX�aTgheX�p� cbhib\e�`XggeX� Xa�WbhgX� _â\aWscXaWTaVX� Xg�_â\`cTeg\T_\gs�WXf� `X`UeXf�
Wh� f\tZX$� VXhk%V\$� bUs\ffTag� p� _Xhe� VbafV\XaVX� cebYXff\baaX__X$� aâTheT\Xag� cTf�
`Tadhs� WX� fX� esVhfXe� TiTag� _âbhiXegheX� WXf� WsUTgf� Ñ&

'&!� AT� 8bhe� WX� VTffTg\ba� T� ]hZs� dhX� _X� Web\g� cbhe� gbhg� cesiXah� WâugeX� \aYbe`s�
WTaf� haX� _TaZhX� dhâ\_� Vb`ceXaW� WX� _T� aTgheX� Xg� WX� _T� VThfX� WXf� TVVhfTg\baf�
cbegsXf� VbageX� _h\� !Teg&� I$� +$� T"� aâ\`c_\dhX� cTf� dhâ\_� eXrb\iX$� Xa� `u`X� gX`cf�
dhX� _T� V\gTg\ba� p� Vb`cTeTvgeX$� fT� geTWhVg\ba� É� WTaf� haX� _TaZhX� dhâ\_� Vb`ceXaW� Ñ&�
É� >_� fhYY\g� dhX� _â\aVh_cs� fb\g� \aYbe`s� WâhaX� `Ta\teX� dh\� _h\� cXe`XggX$� Vb``X�
_X� ceXfVe\g� _XW\g� Teg\V_X� I$� WâTffheXe� XYY\VTVX`Xag� fT� WsYXafX� Ñ� !)/� bVgbUeX� )1/*$�
4ZS[� >VSZWZ$� COa&$� )1/+$� >$� )/*"&� A â\agXecesgTg\ba� Xfg� VbaYbe`X� p� haX� ]he\fceh%
WXaVX� Wb \̀aTagX&

0#� Kbl&� abf� V[eba\dhXf� W\� D&5&7&?$� )1/,$� /))$� a{� +13� )1/+$� ./.$� bWv� -.3� )1/*$� .0.$� aÉ� -1&
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AT� 8bhe� T� WX� `u`X� Vbaf\Wses� dhX� VXg� Teg\V_X$� cTf� c_hf� dhX� _Xf� Web\gf� WX� _T�
WsYXafX$� aâsgT\Xag� i\b_sf� Wh� YT\g� dhX� _X� ]hZX� Wh� YbaW� eX]XggX� _T� WX`TaWX� Wh�
cesiXah� gXaWTag� p� VX� dhX� _Xf� c\tVXf� Wh� Wbff\Xe� fb\Xag� geTWh\gXf� WTaf� _T� _TaZhX�
WX� _T� cebVsWheX$� Wtf� _bef� dhâ\_� VbafgTgX$� Xa� YT\g� Xg� fbhiXeT\aX`Xag$� dhX� VXf�
c\tVXf� aX� Vbag\XaaXag� ThVha� s_s`Xag� cbhiTag� ugeX� eXgXah� Xa� YTiXhe� bh� p� V[TeZX�
WX� VX� cesiXah� !)1� WsVX`UeX� )1/*$� HS`d]]`b&&&$� COa&$� )1/+$� >$� +1."&

''!� 8baYbe`s`Xag� p� haX� ]he\fcehWXaVX� VbafgTagX�+,$� \_� T� sgs� eTccX_s� É� dhX� _X� ]hZX�
dh\� eX]XggX� haX� WX`TaWX� WâThW\g\ba� Wâha� gs`b\a� Th� `bg\Y� dhX� _Xf� `h_g\c_Xf�
ThW\g\baf� Xg� VbaYebagTg\baf� ThkdhX__Xf� \_� T� sgs� cebVsWs� cXaWTag� _â\aYbe`Tg\ba�
eXaWXag� VXggX� `XfheX� fhcXeY_hX� Ñ$� aX� i\b_X� cTf� _âTeg\V_X� I$� +$� W$� WX� _T� 8baiXag\ba�
WX� Gb`X� !8Tff&$�**� `T\� )1/+$�7S�@cg\QK$�COa&$� )1/+$�)$� 00-"&

'(!� 8XggX� ]he\fcehWXaVX� cXhg� fX`U_Xe� eX_Tg\iX`Xag� cThieX&� :__X� Wb\g� gbhgXYb\f�
ugeX� Vb`c_sgsX$� cbhe� bUgXa\e� ha� TcXerh� ZsaseT_� WXf� ZTeTag\Xf� ]hW\V\T\eXf� bYYXegXf�
WTaf� _âbeWeX� ]he\W\dhX� UX_ZX$� cTe� VX__X� dh\� fX� VbagXagX� Wâ\aibdhXe� _Xf� É� ce\aV\cXf�
ZsaseThk� WXf� Web\gf� WX� _T� WsYXafX� Ñ� c_hgxg� dhX� _T� VbaiXag\ba� XhebcsXaaX� WX�
fThiXZTeWX� WXf� Web\gf� WX� _â[b``X� Xg� WXf� _\UXegsf� YbaWT`XagT_Xf$� dhTaW� U\Xa�
`u`X� _Xhef� W\cbf\g\baf� VbwaV\WXag� !ibl&� cTe� Xk&$� 8Tff&$� *(� abiX`UeX� )1/*$� COa&$�
)1/+$� >$� */13� *)� abiX`UeX� )1/*$� WPWR&$� *0.3� **� WsVX`UeX� )1/*$� WPWR&$� ,*/3�
-� ]Tai\Xe� )1/+$� WPWR&$� ,,*3� I� `Tef� )1/+$� WPWR&$� .*,3� *(� `Tef� )1/+$� WPWR&$� .0)3�
+(� Tie\_� )1/+$� WPWR&$� 0(-3� )-� `Tef� )1/+$� WPWR&$� 0,*3� **� Tbzg� )1/+$� WPWR&g� )(+("&�
8XggX� cb_\g\dhX� ]he\fcehWXag\X__X� T� Ws]p� sgs� f\ZaT_sX�FH�3� X__X� cTeTvg� Th� Y\_� WXf� Taf�
fX� VbaY\e`Xe&

-/&� :a� fba� Teg\V_X� K$� T_&� )$� _T� VbaiXag\ba� ZTeTag\g� _X� Web\g� WX� gbhgX� cXefbaaX� É� Th�
eXfcXVg� WX� fT� i\X� ce\isX� Xg� YT`\_\T_X� Ñ&� A âTeg\V_X� \agXeW\g%\_$� Th� `bg\Y� dhâ\_� fXeT\g�
T\af\� cbegs� TggX\agX� p� _T� i\X� YT`\_\T_X$� _âXkch_f\ba� Wâha� eXffbeg\ffTag� \gT_\Xa�
VbaWT`as� Xa� 7X_Z\dhX� cbhe� i\b_� TiXV� i\b_XaVX� WX� WXhk� WX� fXf� Y\__Xf� \̀aXheXf$�
T\af\� dhX� cbhe� TggXagTg� p� _T� chWXhe� Xg� cbhe� bhgeTZX� chU_\V� Thk� `Öhef&� AX�
8bafX\_� Wâ:gTg� aX� _âT� cTf� TW \̀f$� Vbaf\WseTag� dhX� _âXkch_f\ba� dhXeX__sX� eXageT\g�
WTaf� _Xf� `XfheXf� asVXffT\eXf� p� _T� cebgXVg\ba� WX� _T� `beT_X� Xg� WXf� Web\gf� bh� _\UXegsf�
WâThgeh\$� Thgbe\fsXf� p� _âT_\asT� *� WX� _âTeg\V_X&� AX� 8bafX\_� Wâ:gTg� T]bhgX� É� dhâ\_� aX�
cbheeT\g� ugeX� fbhgXah&&&� dhX� _T� i\X� ce\isX� Xg� YT`\_\T_X� Wb\g� cesWb`\aXe� _âbeWeX�
chU_\V� aTg\baT_� cebgsZs� cTe� _T� _b\� Ñ&� AT� Ybe`h_X� Xfg� dhX_dhX� cXh� flU\__\aX&� :__X�
Wb\g� ugeX� VbaWT`asX� f\� X__X� XagXaW� fhZZseXe� dhX� _âbeWeX� chU_\V$� Xa� WX[bef� WXf�
[lcbg[tfXf� i\fsXf� p� _âT_\asT�E� WX� _âTeg\V_X� K$� É� ce\`X� Ñ� _X� Web\g� Th� eXfcXVg� WX� _T� i\X�
ce\isX� Xg� YT`\_\T_X$� ZTeTag\� p� fba� T_\asT� )� !8&:&$� */� `Tef� )1/+$� a{� )-&/0/$�
@O`W\SZZW� Q&� 8bOb� PSZUS$� [W\Wab`S� RS� ZO� =cabWQS$� D&4&6&8&$� )1/+$� */*"&

A âba� eX`TedhXeT� dhâThVhaX� T__hf\ba� aâXfg� YT\gX� Thk� W\eXVg\iXf� Vb``haThgT\eXf�
eX_Tg\iXf� p� _T� cb_\VX� WXf� sgeTaZXef� eXffbeg\ffTagf� Wâha� :gTg� `X`UeX� WX� _T� 8&:&:&�
>_� aX� YThg� cTe� T\__Xhef� cTf� XkgeTcb_Xe� _T� cbegsX� WX� _âTeeug$� WTaf� _XdhX_� WXf

+,� Kbl&� abf� V[eba\dhXf� \a� D&5&7&<&$� )1/,$� /)*$� e\(� ,(3� )1/+$� .//$� e\(� -/3� )1/*$� .0-$� a{� -/&

+-� Kbl&� abf� V[eba\dhXf� W\� D&5&7&<&$� )1/,$� /)+$� a{� ,(3� )1/+$� .//$� a}� -0&
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Vbaf\WseTg\baf� WX� YT\g� ctfXag� Wâha� ZeTaW� cb\Wf&� >_� aX� cXe`Xg� cTf� WX� Veb\eX� dhX�
_X� 8bafX\_� Wâ:gTg� fX� eXYhfXeT\g� gbh]bhef$� p� _T� W\YYseXaVX� WX� VXegT\aXf� ]he\W\Vg\baf�
sgeTaZteXf$� T__X`TaWXf� abgT``Xag$� p� \aiT_\WXe� WXf� `XfheXf� WX� eXaib\� bh� WâXkch_%
f\ba� dh\� TYYXVgXeT\Xag� _X� Web\g� WX� gbhgX� cXefbaaX� Th� eXfcXVg� WX� fT� i\X� YT`\_\T_X$�
i\fs� p� _ Teg\V_X� K� WX� _T� VbaiXag\ba$� bh� fba� Web\g� WX� fX� `Te\Xe� Xg� WX� YbaWXe� haX�
YT`\__X$� i\fs� p� fba� Teg\V_X� DE&

8=6E>IG:� >K

A:H� G:A6I>DCH� >CI:GC6I>DC6A:H

T"� 7`]Wb� RW^Z][ObW_cS&

>_� aâXfg� c_hf� ZhteX� VbagXfgs� dhX� _Xf� ce\i\_tZXf� Xg� \``ha\gsf� W\c_b`Tg\dhXf� bag�
haX�]hfg\Y\VTg\ba� YbaVg\baaX__X$� sgeTaZteX�p� gbhgX�abg\ba�WâÉ� XkgeT�gXee\gbe\T_\gs� Ñ&
>_� aâX`cuV[X� dhX� VXggX� Y\Vg\ba� fX`U_X� fsWh\eX� _Xf� \afg\ghg\baf� UX_ZXf� WX� fsVhe\gs�
fbV\T_X� dh\� cesgXaWXag� fâl� TcchlXe� cbhe� eXYhfXe� Th� cXefbaaX_� WXf� \̀ff\baf�
W\c_b`Tg\dhXf� sgTU_\Xf� Xa� 7X_Z\dhX� _X� UsasY\VX� WX� W\iXefXf� ceXfgTg\baf� É� gXee\gb%
e\T_Xf� Ñ&� 8XggX� cXefcXVg\iX� Xfg� [XheXhfX`Xag� VbaWT`asX� Xa� ]he\fcehWXaVX+.$�
Vb``X� _X� VbaY\e`X� haX� WsV\f\ba� Wh� ge\UhaT_� Wh� geTiT\_� WX� C\iX__Xf�
!,� Ysie\Xe� )1/+$� HO`b� ;S`bS`gQK� Q&� B&A=C&F&E&$� )1/+$� .+"&� :gT\g� Xa� VThfX
_X� Web\g� Wâha� eXffbeg\ffTag� UX_ZX$� X`c_bls� p� _âT`UTffTWX� Wâ:ZlcgX� p� 7ehkX__Xf�
Vb``X� `TvgeX� Wâ[xgX_$� WâbUgXa\e� haX� cXaf\ba� WX� eXgeT\gX$� cXaf\ba� dhX� _âDYY\VX�
aTg\baT_� Vb`csgXag� XagXaWT\g� _h\� eXYhfXe� Th� `bg\Y� dhâ\_� sgT\g� VXafs� Tib\e� sgs�
bVVhcs� Xa� :ZlcgX&� 6eZh`XagTg\ba� dhX� _X� ge\UhaT_� T� sVTegs� WTaf� _Xf� gXe`Xf�
fh\iTagf� 2

#� &&&� dhâ\_� Xfg� Wsfbe`T\f� TW`\f� dhX� f\� _Xf� TZXagf� W\c_b`Tg\dhXf� Wb\iXag$� cbhe� TVVb`c_\e�
iT_TU_X`Xag� _Xhe� `\ff\ba$� ]bh\e� Wâha� XafX`U_X� WX� cesebZTg\iXf� Xg� WX� ce\i\_tZXf� _Xhe� TffheTag�
haX� cTeYT\gX� \aWscXaWTaVX� p� _âsZTeW� WXf� Thgbe\gsf� _bVT_Xf$� \_� fhYY\g$� cbhe� dhX� VXggX� \aWscXaWTaVX�
fb\g� cesfXeisX$� dhX� _â[xgX_� WX� _ âT`UTffTWX� fb\g� Vbaf\Wses� Vb``X� ha� \``XhU_X� OTTSQbm� UsasY\V\Tag$�
p� VX� g\geX$� W \``ha\gsf� dh\� fbag� ThgTag� WX� _\`\gTg\baf� p� _T� fbhiXeT\aXgs� WX� _â:gTg� gXee\gbe\T_&&&� #

8XggX�`bg\iTg\ba$� dh\�aX� W\fg\aZhX�cTf�V_T\eX`Xag�_Xf� ce\i\_tZXf� Xg�\``ha\gsf�WX�
_â[xgX_� W\c_b`Tg\dhX� WX�VXhk� WXf� W\YYseXagXf� VTgsZbe\Xf� WX�`X`UeXf� WX� _T� \̀ff\ba$�
aâXkce\`X� dhâ\`cTeYT\gX`Xag� _X� YbaWX`Xag� YbaVg\baaX_� WXf� ce\i\_tZXf� Xg� \``h%
a\gsf� W\c_b`Tg\dhXf&� A âba� eX`TedhXeT� dhX� f\� _X� ge\UhaT_� Tcch\X� fXf� `bg\Yf� fhe�
_Xf� VbaiXag\baf� U\_TgseT_Xf� WX� fsVhe\gs� fbV\T_X� VbaV_hXf� cTe� _T� 7X_Z\dhX$� dhb\dhâ\_�
aâl� T\g� cTf� WX� VbaiXag\ba� sZlcgb%UX_ZX$� Xg$� YT\g� c_hf� eTeX$� fhe� _âThgbe\gs� WX� _T
8&>&?&� WTaf� fba� Teeug� Wh� *(� abiX`UeX� )1-(� WTaf� _âTYYT\eX� Wh� Web\g� WâTf\_X$� \_�
aâ\aibdhX� cTf� _T� VbaiXag\ba� WX� K\XaaX� fhe� _Xf� eX_Tg\baf� W\c_b`Tg\dhXf� Wh
)0� Tie\_� )1.)$� p� _TdhX__X� _T� 7X_Z\dhX� Xfg� cbhegTag� esZh_\teX`Xag� cTeg\X� !_b\� Wh
+(� `Tef� )1.0"&

+.� Kbi&� abf� V[eba\dhXf� W\� D&5&7&?$� )1/,$� /)-$� a{� ,,3� )1/+$� .+1$� a{� +&� 8b`c&� W\T`O$� a{� /)&
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U" � EbObcb� RSa� OUS\ba� RS� Z|8bOb&

HL&� Hhe� _X� eXVehgX`Xag� WXf� TZXagf� W\c_b`Tg\dhXf� Xg� Vbafh_T\eXf$� ibl&� 8&:&$
)*� ]h\__Xg� )1/+$� e\C� )-&10*$� ?S`]g� Q&� ESQ`mbOW`S� ^S`[O\S\b� Oc� `SQ`cbS[S\b� Sb� 8bOb�
PSZUS$� [W\Wab`S� RSa�4TTOW`Sa� mb`O\Un`Sa$�D&4&6&8&$� )1/+$� .+1&

("!� Hhe� _X� fgTghg� WXf� TZXagf� WX� _T� VbbcseTg\ba� Th� WsiX_bccX`Xag$� ibl&� 8&:&$
-� bVgbUeX� )1/+$� a{� ).&(,($�@]\bcqSb� Q&�8bOb�PSZUS$� [W\Wab`S� RSa�4TTOW`Sa� mb`O\Un`Sa�
Sb� aSQ`mbOW`S� R|8bOb� k� ZO� 6]]^m`ObW]\� Oc� 7mdSZ]^^S[S\b$� D&4&6&8&$� )1/+$� /,/3�
1� bVgbUeX� )1/+$� a}� ).&(,+$� @OQVWSZa$� WPWR&$� /-+3� ,� WsVX`UeX� )1/+$� 5OZRSeg\a$�
a{� ).&)+.$� WPWR&$� 010&� Kbl� sZT_g&� ac^`O$� a{� *&

V"� 9]\QbW]\\OW`Sa� W\bS`\ObW]\Ocf[&

(#!� 9Xch\f� _âTYYT\eX� HTlTZ+0$� \_� cTeTvg� \aVbagXfgTU_X� dhâha� YbaVg\baaT\eX� bh� TZXag�
WX� _âhaX� WXf� Vb``haThgsf� XhebcsXaaXf� aX� UsasY\V\X� cTf� WX� _â\``ha\gs� WX�
]he\W\Vg\ba� dhX� _h\� TVVbeWXag� Xa� ce\aV\cX� _Xf� cebgbVb_Xf� cXeg\aXagf� _befdhâ\_� VThfX�
ha� TVV\WXag� WX� ebh_TZX$� `u`X� WTaf� _X� Vbhef� WâhaX� \̀ff\ba� bYY\V\X__X$� p� gbhg� _X�
`b\af� Th� `blXa� WX� fba� is[\Vh_X� cXefbaaX_&

8âXfg� VXggX� ]he\fcehWXaVX� dhâT� eTccX_sX� _T� 8bhe� WâTccX_� WX� 7ehkX__Xf� cbhe�
VbaaTvgeX� WX� _T� V\gTg\ba� W\eXVgX� \agebWh\gX� VbageX� ha� É� TW`\a\fgeTgXhe� ce\aV\cT_�
Thcetf� WX� _T� 8b` \̀ff\ba� WXf� 8b``haThgsf� XhebcsXaaXf� Ñ� p� _T� fh\gX� Wâha�
fgTg\baaX`Xag� \eesZh_\Xe� WX� fba� is[\Vh_X$� TW \̀a\fgeTgXhe� Wbag� _T� 8bhe� VbafgTgX�
cTe� T\__Xhef� dhâ\_� aâTccbegX� cTf� _T� ceXhiX� WX� VX� dhâ\_� sgT\g� Xa� \̀ff\ba� bYY\V\X__X$�
VX� dh\� Wb\g� fhYY\eX� p� XkV_heX� dhâ\_� ch\ffX� fX� cesiT_b\e� WX� _â\``ha\gs� WX� ]he\W\Vg\ba�
!/� WsVX`UeX� )1/*$� @W\Wabn`S� ^cPZWQ� Sb� CO^O� Q&� 7OceS� Sb� @W\Wabn`S� ^cPZWQ$�
7OceS� Sb� 6WS� f&&&� Q&� :`W[OZRW$� 5cZZ&� 4aa&$� )1/+$� ./1"&

W"� 6][[S`QS� W\bS`\ObW]\OZ&

.*&� 8bag\aZXagX`Xagf� Xg� _\VXaVXf� eXfgXag� WXf� gXV[a\dhXf� cebgXVg\baa\fgXf� WX� cb_\%
g\dhX� Vb``XeV\T_X� _TeZX`Xag� hg\_\fsXf� WTaf� _T� ceTg\dhX� \agXeaTg\baT_X&� >_f� fbag� Th�
VXageX� Wâha� Teeug� eXaWh� cTe� _X� 8bafX\_� Wâ:gTg� WTaf� _âTYYT\eX� WX� _T� E&4&� 9OP`W_cS�
RS� Q]Z]`O\ba� 4\WZW\O� !),� WsVX`UeX� )1/+$� e\C� ).&).,$� D&4&6&8&$� )1/+$� 1--"� Wbag�
\_� T� Ws]p� sgs� YT\g� `Xag\ba� WTaf� _T� cesfXagX� V[eba\dhXT (&

AT� eXdhseTagX� cbfgh_T\g� _âTaah_Tg\ba� WX� W\iXefXf� WsV\f\baf� Wh� \̀a\fgeX� WXf�
6YYT\eXf� sVbab \̀dhXf� dh\$� p� _â\agXe`sW\T\eX� WX� _âDYY\VX� VXageT_� WXf� Vbag\aZXagf�
Xg� _\VXaVXf$� _h\� eXYhfT\Xag� _â\`cbegTg\ba� WX� cebWh\gf� Vb_beTagf� Xa� cebiXaTaVX�
WâJ&G&H&H� Xg� WX� IV[sVbf_biTdh\X&� 9\iXef� `blXaf$� cTeYb\f� getf� \`cesV\f$� sgT\Xag�
\aibdhsf� p� VXggX� Y\a&� >_f� cTeT\ffXag� fâTeg\Vh_Xe� Thgbhe� Wh� cbhib\e� dhX� _âTeg\V_X� I

+/� Kbl&� sZT_g&� W\T`O$� aD7� /(%/)&
+0� Kbl&� abf� V[eba\dhXf� 'É� D&5&7&?$� )1/)$� /,*$� e\{� -)3� )1/($� ./-$� a{� /3� )1.1$� +/)$�

a{� /13� )1.0$� -//$� a {0� /%0&

f 1� Kbl&� ac^`O$� aD7� )� Xg� /&
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WX� _T� Ab\� Wh� ))� fXcgX`UeX� )1.*� fhe� _â\`cbegTg\ba$� _âXkcbegTg\ba� Xg� _X� geTaf\g� WXf�
`TeV[TaW\fXf� TVVbeWX� Thk� \̀a\fgeXf� Vb`csgXagf$� É� TZ\ffTag� Vba]b\agX`Xag� Ñ$�
Wâ\`cbfXe� É� WXf� VbaW\g\baf� fcsV\T_Xf� p� _âbVgeb\� Xg� p� _âhg\_\fTg\ba� WX� _\VXaVXf$� fb\g�
cTe� ib\X� WX� etZ_X`Xagf$� fb\g� cTe� ib\X� Wâ\afgehVg\baf� Thk� fXei\VXf� V[TeZsf� WX� _T�
Ws_\ieTaVX� WXf� _\VXaVXf� Ñ&� :a� _âXfctVX$� _T� eXdhseTagX� eXcebV[T\g� TccTeX``Xag� Thk�
Thgbe\gsf� Vb`csgXagXf� WâTib\e� Wsgbheas� _Xhe� cbhib\e� Xa� _h\� eXYhfTag� WXf� _\VXaVXf�
Wâ\`cbegTg\ba� dhâX__Xf� TVVbeWT\Xag� p� WâThgeXf� XageXce\fXf&� AX� 8bafX\_� Wâ:gTg� T�
]hZs�p� VXg�sZTeW�dhX� cTeX\_� eXYhf� Xfg� _sZT_�Wtf� _bef� dhâ\_� Xfg�`bg\is�cTe� _T�i\b_Tg\ba�
cTe� _ â\`cbegTgXhe� WX� fXf� bU_\ZTg\baf� WX� esXkcbegTg\ba� WTaf� ha� flfgt`X� by� _X�
Vbag\aZXagX`Xag� aâ\agXeW\g�cTf� WXf� \`cbegTg\baf� XkVsWXagT\eXf� Vb`cXafsXf� cTe� WXf�
XkcbegTg\baf� sdh\iT_XagXf� !flfgt`X� W\g� Wh� gebV"&� AbefdhX� _T� esXkcbegTg\ba� fTaf�
geTafYbe`Tg\ba� aâT� cTf� _\Xh$� _X� Vbag\aZXag� Ü� É� _\`\gX� dhX� _X� ZbhiXeaX`Xag� `Xg�
p� _â\`cbegTg\ba� WâhaX� `TeV[TaW\fX� Ñ� Ü� Xfg� Xa� XYYXg� É� ThZ`Xags�Wh� `bagTag� WXf�
\eesZh_Te\gsf� Vb` \̀fXf� Ñ$� VX� dh\� fhYY\g� p� ]hfg\Y\Xe� dhX� _âThgbe\gs� TW \̀a\fgeTg\iX�
É� `XggX� Vb``X� VbaW\g\ba� p� _âbVgeb\� WXf� _\VXaVXf� _âTcheX`Xag� Wh� `bagTag� \`cbegs�
esZh_\teX`Xag� Ñ&

>ahg\_X� WX� fbh_\ZaXe� dhâXa� VXggX� `Tg\teX$� _Xf� WsV\f\baf� ce\fXf� cTe� _Xf� beZTaXf�
Vb`csgXagf� WX� _âJ&:&7&A&$� Wh� 7XaX_hk� bh� WX� _T� 8b``haThgs� sVbab \̀dhX� Xheb%
csXaaX� eXiugXag� haX� \`cbegTaVX� YbaWT`XagT_X&� AX� 8bafX\_� Wâ:gTg� T� eTccX_s� p�
VXg� sZTeW$� f\� UXfb\a� Xfg$� dhâha� Ze\XY� WâXkVtf� bh� WX� WsgbheaX`Xag� WX� cbhib\e� aX�
cbhiT\g� ugeX� TWeXffs� p� _âThgbe\gs� TW \̀a\fgeTg\iX� _befdhâXa� eXYhfTag� WXf� _\VXaVXf$�
X__X� Tcc_\dhT\g� haX� É� WsV\f\ba� WX� U_bdhTZX� esZh_\teX`Xag� ce\fX� cTe� _Xf� Thgbe\gsf�
Wh� 7XaX_hk� Ñ&� AXf� WsV\f\baf� WX� VXf� Thgbe\gsf� \agXeaTg\baT_Xf$� Xg� abgT``Xag� VX__Xf�
dh\� Y\kXag� _X� ib_h`X� Z_bUT_� Wâha� Vbag\aZXag� Xg� _X� escTeg\ffXag� XageX� z� :gTgf� Ñ�
`X`UeXf� !ETlf%7Tf� Xg� J&:&7&A&"$� aX� fbag� cTe� T\__Xhef� cTf� fhfVXcg\U_Xf� WâTaah%
_Tg\ba� cTe� _X� 8bafX\_� Wâ:gTg&

(%!� Hhe� _T� esceXff\ba� WXf� \aYeTVg\baf� p� _T� _sZ\f_Tg\ba� Xa� `Tg\teX� Wâ\`cbegTg\ba$�
WâXkcbegTg\ba� Xg� WX� geTaf\g� WXf� `TeV[TaW\fXf$� ibl&� 8Tff&$� )1� WsVX`UeX� )1/*$�
HS`d]]`b� Sb� Ocb`Sa&&&$� COa&$� )1/+$� >$� +1.&

X"� 7`]Wb� c\WT]`[S&

(&!� Hhe� _T� _b\� Wh� )Xe� `Tef� )1.)� VbaVXeaTag� _â\agebWhVg\ba� WTaf� _T� _sZ\f_Tg\ba�
aTg\baT_X� WX� _T� _b\� ha\Ybe`X� fhe� _X� V[tdhX� Xg� fT� `\fX� Xa� i\ZhXhe� !8baiXag\ba�
WX�<XatiX�Wh� )1�`Tef� )1+)$�_b\� Wh� *+� `Tef� )1-)"$� ibl&� 8Tff&$� *1� fXcgX`UeX� )1/*$�
7SQO^[OKS`� Q&� 5O\K� dO\� D]SaSqOS`S� S\� ISab%HZOO\kS`S\$� COa&$� )1/+$$� >$� ))13
)0� WsVX`UeX� )1/*$� 7SQVS\Scf$� WPWR&$� +/0"&

.-&� Hhe� _T� _b\� ha\Ybe`X� 7XaX_hk� fhe� _Xf� `TedhXf� WX� cebWh\gf� f\ZasX� p� 7ehkX__Xf� _X
)1� `Tef� )1.*� !_b\� Wh� +(� ]h\a� )1.1"$� ibl&� 8b``&� <TaW$� > Xe� Ysie\Xe� )1/+$� 5]ga
�� :W`qa$� <\U&%Q]\a&$� )1/+$� 0+3� 8b``&� 8bhegeT\$� *,� `T\� )1/+$� 4Rd]QOOb� JeO`bS�
>W^$� WPWR&$� -(&

..&� Hhe� _T� VbaiXag\ba� WX� ETe\f� cbhe� _T� cebgXVg\ba� WX� _T� cebce\sgs� \aWhfge\X__X� Wh
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*(� `Tef� )00+� $gX__X� dhâX__X� T� sgs� eXi\fsX� p� A\fUbaaX� _X� +)� bVgbUeX� )1-0� !_b\� Wh�
*/� Tie\_� )1.-"$� ibl&� 8\i&� 7ehkX__Xf$� *)� Ysie\Xe� )1/+$� @O\bSOc� 7W]`$� <\U&%Q]\a&$�
)1/+$� 0/&

./&� Hhe� _T� 8baiXag\ba� WX� 7XeaX� cbhe� _T� cebgXVg\ba� WXf� ÖhieXf� _\ggseT\eXf� Xg�
Teg\fg\dhXf� Wh� 1� fXcgX`UeX� )00.$� gX__X� dhâX__X� T� sgs� eXi\fsX� p� 7ehkX__Xf� _X�
*.� ]h\a� )1,0� !_b\� Wh� *.� ]h\a� )1-)"$� ibl&� 8\i&� A\tZX$� )-� abiX`UeX� )1/*$� E&4&�
8RWbW]\a� Rc� ?][PO`R� Q&� 7caaO`b$� =&F&$� )1/+$� .)&

Y"� EbObW]\\S[S\b� RSa� T]`QSa� O`[mSa� mb`O\Un`Sa&

.0
� 6hk� i\Vg\`Xf� Wâha� Wb``TZX� VThfs� cTe� ha� `X`UeX� WâhaX� YbeVX� Te`sX� WX�
_âD&I&6&C&$� _âTeg\V_X� K>>>$� |� -$� WX� _T� VbaiXag\ba� XageX� _Xf� :gTgf� cTeg\Xf� Th� geT\gs�
WX� >â6g_Tag\dhX%CbeW� fhe� _X� fgTghg� WX� _Xhef� YbeVXf$� f\ZasX� p� AbaWeXf� _X
)1� ]h\a� )1-)� !_b\� Wh� 1� ]Tai\Xe� )1-+"$� bYYeX� ha� eXVbhef� Xa� \aWX`a\gs� VbageX� _â:gTg�
WX� fs]bhe&

AT� cbegsX� WX� VXggX� W\fcbf\g\ba� cTeTvg� WX`XheXe� bUfVheX� Xa�]he\fcehWXaVX� UX_ZX$�
Vb``X� Xa� gs`b\ZaXag� WXhk� WsV\f\baf� dh\� fâsiXeghXag� cTe� WXf� U\T\f� Vb`c_\dhsf�
p� Thgbe\fXe� _T� i\Vg\`X� Wâha� Wb``TZX� VThfs� Xa� 6__X`TZaX� YsWseT_X� cTe� ha�
`X`UeX� WXf� YbeVXf� UX_ZXf� l� fgTg\baasXf� p� cbhefh\ieX� VbageX� fba� ThgXhe� escTeTg\ba�
Wh� ces]hW\VX� fhU\$� WXiTag� _Xf� ]he\W\Vg\baf� UX_ZXf� !8bhe� `\_\gT\eX� 7ehkX__Xf$
*1� Tie\_� )1/)$� ;OSUS[O\� Q&� 8SQK[O\$� D&I&$� )1/*%)1/+$� )/.,3� 8\i&� 7ehkX__Xf$
+(� ]h\a� )1/)$� HO\�RS\�@SS`aQVOcb�Q&�8bOb�PSWUS$�[W\Wab`S� RS� ZO�7mTS\aS�\ObW]\OZS$�
WPWR&$� )//."&� A âba� cbheeT\g� eTccbegXe� Xa� WsgT\_� _T� `bg\iTg\ba� cTeYb\f� gbeghXhfX�
WX� VXf� WsV\f\baf&� B\Xhk� iThg� fTaf� WbhgX� eTccX_Xe� dhX� _X� eXVbhef� beZTa\fs� cTe�
_âTeg\V_X� K>>>$� |� -$� dh\� gebhiX� fba� \agseug� WTaf� _T� cbff\U\_\gs� bYYXegX� p� _T� i\Vg\`X�
WX� fâTWeXffXe�W\eXVgX`Xag�p�_â:gTg�WX� fs]bhe$� aX�_h\� \agXeW\g� cTf� WX� `XggeX� Xa� VThfX�
_T� eXfcbafTU\_\gs� WX� _âThgXhe� Wh� Wb``TZX� VbaYbe`s`Xag� Thk� etZ_Xf� Wh� Web\g�
Vb``ha�áj&

>>� cTeTvg� TW \̀f� Xa� WbVge\aX� Xg� Xa� ]he\fcehWXaVX� dhX� WTaf� _X� flfgt X̀� WX� _T�
VbaiXag\ba� WX� AbaWeXf$� _T� Vb`csgXaVX� _sZ\f_Tg\iX� Xfg�_\sX� p� _T� Vb`csgXaVX� ]he\W\V%
g\baaX__X� !ibl&� ;&� G\ZThk$� 7`]Wb� W\bS`\ObW]\OZ� ^`Wdm$� )1.0$� a{� ,+*"&� A âba� aX�
eXcebV[XeT� Wtf� _bef� cTf� p� VXf� WsV\f\baf� WâTib\e� Tcc_\dhs� _X� Web\g� UX_ZX$� Xg� aba� _X�
Web\g� T__X`TaW� VbaYbe`s`Xag� p� _T� ZSf� Z]QW� RSZWQu$� p� _T� escTeTg\ba� V\i\_X� WXf�
Wb``TZXf� VThfsf$� dhb\dhX� VX� eXaib\� VbaiXag\baaX_� Th� Web\g� fhUfgTag\X_� Wh� Ybe$�
TccTeX``Xag� YbaWs� fhe� _âTeg\V_X� K>>� WX� _T� VbaiXag\ba$� _T\ffX� p� c_hf� Wâha� sZTeW�
cXec_XkX&� >_� YThg� f\ZaT_Xe� gbhgXYb\f� dhX� WTaf� _âTYYT\eX� HO\� RS\� @SS`aQVOcb$� _X�
ge\UhaT_� Tcc_\dhX� ce\aV\cT_X`Xag� _X� Web\g� UX_ZX� Xh� sZTeW� Th� YT\g� dhX� gbhf� _Xf�
s_s`Xagf� WX� eTggTV[X`Xag� VbaiXeZXag� iXef� _âbeWeX� ]he\W\dhX� UX_ZX$� `u`X� f\� _X�
Ws_\g� T� Xh� _\Xh� Xa� GschU_\dhX� YsWseT_X� Wâ6__X`TZaX&� 8XggX� WsebZTg\ba� p� _T� ZSf�
Z]QW� RSZWQu$� dh\� cXhg� fX� eXiXaW\dhXe� WâhaX� \`cbegTagX� ]he\fcehWXaVX� sgeTaZteX$�
cTeTvg� U\Xa� iXahX$� gTag� cTeTvg� XkVXff\iX� _T� e\Z\W\gs� TiXV� _TdhX__X� _T� ]he\fcehWXaVX

,(� Kbl&� abgeX� V[eba\dhX� W\� D&5&7&?$� )1/,$� /).$� a{� ,.&
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UX_ZX� fâXa� g\Xag�p� _T� _bVT_\fTg\ba� Wh�YT\g� ZsaseTgXhe� WX�_T� eXfcbafTU\_\gs� Xa� `Tg\teX�
WX� eXfcbafTU\_\gs� XkgeT%VbageTVghX__X&� 9Taf� VXggX� TYYT\eX$� _X� ge\UhaT_� T� sVTegs�
_T� VbaiXag\ba� D&I&6&C&$� dhâ\_� \aibdhX� cbhegTag� p� g\geX� fheTUbaWTag$� Th� `bg\Y�
dhâsgT\g� Xa� VThfX� _T� eXfcbafTU\_\gs� dhTf\%Ws_\VghX__X� WX� _â:gTg� UX_ZX� fhe� UTfX� WX�
_âTeg\V_X� )+0,$� T_&� )$� Wh� 8bWX� V\i\_&� AT� i\Vg\`X� sgT\g� haX� ]XhaX� Y\__X� UX_ZX� dh\�
cTeg\V\cT\g� p� ha� VT`c� WX� ]XhaXffX� Xa� 6__X`TZaX� YsWseT_X3� _X� `Tgse\X_� TiT\g� sgs�
Ybhea\� cTe� _âTe`sX� UX_ZX$� dh\� TiT\g� sZT_X`Xag� \̀f� WXhk� `\_\V\Xaf� p� _T� W\fcbf\g\ba�
WXf� Thgbe\gsf� Wh� VT`c&� <T_Tag� [b``X$� _âha� WX� VXhk%V\� TiT\g� bYYXeg� p� _T� ]XhaX�
Y\__X� Xa� dhXfg\ba� WX� _h\� YT\eX� ZbzgXe� _Xf� c_T\f\ef� WâhaX� ceb`XaTWX� Xa� ]XXc3� sgT\g%VX�
_âs`bg\ba� bh� _â\aXkcse\XaVX$� ah_� aX� fT\g$� gbh]bhef� Xfg%\_� dhX� _T� Ws`bafgeTg\ba�
gbheaT� p� _âTVV\WXag� Xg� dhX� _T� cTffTZteX� WXiXahX� i\Vg\`X� WX`TaWT� Xg� bUg\ag�
escTeTg\ba&

(+!� AT� _b\� Wh� +� ]h\__Xg� )1./� beZTa\fX� ha� esZ\`X� cTeg\Vh_\Xe� WX� escTeTg\ba� WXf�
Wb``TZXf� esfh_gTag�WXf�TVV\WXagf� WX� geTiT\_$�WXf� TVV\WXagf� fheiXahf� fhe�_X� V[X \̀a�
Wh� geTiT\_� Xg� WXf� `T_TW\Xf� cebYXff\baaX__Xf� WTaf� _X� fXVgXhe� chU_\V&� A âTZXag�
UsasY\V\T\eX� WXf� \aWX`a\gsf� cesihXf� cTe� VXggX� _b\� aâXfg� c_hf� eXVXiTU_X� p� `XggeX� Xa�
VThfX� _T� eXfcbafTU\_\gs� WX� _â:gTg� Xa� Tcc_\VTg\ba� WXf� etZ_Xf� Wh� Web\g� Vb``ha$� p�
gbhg� _X� `b\af� WTaf� _Xf� _\ \̀gXf� cesihXf� p� fba� Teg\V_X� ),&

8XggX� XkV_hf\ba� ]bhX%g%X__X� _befdhX� _X� Wb``TZX� T� sgs� VThfs� p� ha� YbaVg\baaT\eX�
Wh� VTWTfgeX� cTe� ha� `\_\gT\eX� Ue\gTaa\dhX� fgTg\baas� Xa� 7X_Z\dhX� Xg� dhX� _T� eXfcba%
fTU\_\gs� WX� _â:gTg� UX_ZX� Ü� :gTg� WX� fs]bhe� Ü� Xfg� \̀fX� Xa� VThfX� VbaYbe`s`Xag�
p� _âTeg\V_X� K>>>$� |� -$� WX� _T� VbaiXag\ba� WX� AbaWeXf� 5� AX� ge\UhaT_� V\i\_� WX� IbaZeXf�
aX� _âT� cTf� TW \̀f� !**� Ysie\Xe� )1/*$� I &&&� Q&� 8bOb� PSZUS$� [W\Wab`S� RS� ZO� 7mTS\aS�
\ObW]\OZS$�D &I &� )1/*%)1/+$� 1)/"&� AT� fb_hg\ba� Xfg� eT\fbaaTU_X$� p� cX\aX� WX� Vb`ceb%
`XggeX� _Xf� bU]XVg\Yf� `u`Xf� dhX� cbhefh\g� _âTeg\V_X� K>>>$� |� -$� Xa� Thgbe\fTag� _T�
i\Vg\`X� p� fX� eXgbheaXe� VbageX� _â:gTg� WX� fs]bhe&

)"!� :a� fba� Teg\V_X� >M$� |� ,$� _T� VbaiXag\ba� WX� AbaWeXf� W\fcbfX� dhX� É� _Xf� UXfb\af�
_bVThk� Xa� `T\a%WâÖhieX� WâhaX� YbeVX� fbag� fTg\fYT\gf� WX� _T� `u`X� `Ta\teX� dhX� VXhk�
WXf� fXei\VXf� TaT_bZhXf� WX� _â:gTg� WX� fs]bhe&&&� AXf� VbaW\g\baf� WâX`c_b\� Xg� WX� geTiT\_$�
abgT``Xag� _Xf� fT_T\eXf� Xg� TVVXffb\eXf� WX� fT_T\eXf&&&� fbag� esZ_sXf� VbaYbe`s`Xag�
p� _T� _sZ\f_Tg\ba� Xa� i\ZhXhe� WTaf� _â:gTg� WX� fs]bhe� Ñ&

AâTeg\V_X� WbaaX%g%\_� Web\g� p� haX�cXefbaaX� XaZTZsX�Vb``X�cebYXffXhe� WX� YeTarT\f�
cTe� _â:gTg� UX_ZX� É� TZ\ffTag� Th� ab �̀ Xg� cbhe� Vb`cgX� Wh� CTgb%H[TcX� <ebhc� Ñ� WX�
UsasY\V\Xe� Wh� esZ\`X� WX� iTVTaVXf� TaahX__Xf� !*� `b\f"� Tcc_\VTU_X� Xa� 7X_Z\dhX� Th�
cXefbaaX_� WXf� É� sVb_Xf� ZTeW\XaaXf� Xg� ce\`T\eXf� WX� _â:gTg� Xg� fhUiXag\baasXf� cTe�
_â:gTg� Ñ� E� AX� ge\UhaT_� Wh� geTiT\_� WX� 7ehkX__Xf� !1� ]Tai\Xe� )1/+$� @WQVOcf� Q&�
8bOb� PSZUS� Ñ$� '&I&$� )1/+$� +-*"� aX� _ T� cTf� TW \̀f$� Vbaf\WseTag� dhX� VâXfg� _sZT_X`Xag�
dhX� _â:gTg� UX_ZX� TiT\g� Tffh]Xgg\� _â\agseXffsX� Th� esZ\`X� Tcc_\VTU_X� Thk� TZXagf�
gX`cbeT\eXf� WX�_â:gTg&� >_� T� cTe�T\__Xhef� Vbaf\Wses�dhX� VX__X%V\� aX� cXhg� ugeX� Thgbe\fsX�
q� cebhiXe� cTe� gs`b\af� dhX� WXf� ceb X̀ffXf� iXeUT_Xf� _h\� TheT\Xag� sgs� YT\gXf� Xa�
VbageTW\Vg\ba� TiXV� _T� _XggeX� Wh� VbageTg&

A âba� eX`TedhXeT� dhâThVhaX� esYseXaVX� aâXfg� YT\gX� p� _âTVVbeW� XageX� _T� 7X_Z\dhX
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Xg� _X� H[TcX� VbaVXeaTag� _Xf� VbaW\g\baf� cTeg\Vh_\teXf� Wâ\afgT__Tg\ba� Xg� WX� YbaVg\baaX%
`Xag� WX� VX� dhTeg\Xe� ZsaseT_� fhe� _X� gXee\gb\eX� UX_ZX$� f\Zas� _X� )*� `T\� )1./� !_b\� Wh
**� ]Tai\Xe� )1/("�,)&� >_� Xfg� ieT\� dhX� _âTVVbeW� aâsgT\g� cTf� XaVbeX� Xages� Xa� i\ZhXhe�
p� _âscbdhX� WXf� YT\gf� _\g\Z\Xhk&� :a� fba� Teg\V_X� ))$� \_� fbh`Xg� p� _T� _sZ\f_Tg\ba� UX_ZX�
fhe� _X�_bhTZX� WX� geTiT\_� _X� cXefbaaX_� V\i\_� i\fs� p�_âTeg\V_X�>M$� |� ,$� WX�_T�8baiXag\ba�
WX� AbaWeXf$� cXefbaaX_� Wbag� \_� cesib\g� _X� eXVehgX`Xag� cTe� _Xf� Thgbe\gsf� Wh� H[TcX�
TiXV� _X� VbaVbhef� WXf� fXei\VXf� UX_ZXf� Vb`csgXagf� TZ\ffTag� _X� VTf� sV[sTag� Xa� _Xhe�
ab`� Xg� cbhe� _Xhe� Vb`cgX&� :a� fba� Teg\V_X� *($� _âTVVbeW� cesib\g� cTe� T\__Xhef� _T�
VesTg\ba� WâhaX� :Vb_X� \agXeaTg\baT_X� Wh� H[TcX$� Wbag� _X� fgTghg� T� YT\g� WXch\f� _bef�
_âbU]Xg� WâTeeTaZX`Xagf� fcsV\Thk&

AT� Y\Vg\ba� WX� _âÉ� XkgeTgXee\gbe\T_\gs� {� cTeTvg� WsV\Ws`Xag� eXgebhiXe� haX� i\ZhXhe�
abhiX__X� WTaf� _T� ceTg\dhX� UX_ZX$� p� _T� YTiXhe� WXf� _b\f� WX� fsVhe\gs� fbV\T_X&� Ibhg�
TeZh`Xag� WâÉ� XkgeT�gXee\gbe\T_\gs� Ñ� Xfg� [XheXhfX`Xag� sVTegs�_befdhâ\_� fâTZ\g� WâTcces%
V\Xe� _âTcc_\VTU\_\gs� Wh� Web\g� UX_ZX� WX� _T� fsVhe\gs� fbV\T_X� Th� cXefbaaX_� TW`\a\fgeTg\Y�
Xg� gXV[a\dhX� WXf� \̀ff\baf� W\c_b`Tg\dhXf� sgTU_\Xf� Xa� 7X_Z\dhX�,*&� ETeX\_� TeZh`Xag�
T� asTa`b\af� sgs� \aibdhs� cTe� _X� ge\UhaT_� Wh� geTiT\_� Wâ6aiXef� cbhe� eXYhfXe� p� ha�
eXffbeg\ffTag� T`se\VT\a$� `X`UeX� Wh� cXefbaaX_� WX� _âD&I&6&C&$� eX`UbhefX`Xag� WXf�
fb\af� WX� fTags� dh\� _h\� TiT\Xag� sgs� W\fcXafsf� Th� É� H[TcX� BsW\VT_� 8XagXe� Ñ� p�
8TfgXTh� !)Xe� abiX`UeX� )1/*$� DSQKV\U� FV&� Q&� <&A&4&@&)&$� T&F &F&$� )1/+$� )/+"&�
AX� ge\UhaT_� YbaWX� VX� VTeTVgteX� XkgeTgXee\gbe\T_� WX� _âsgTU_\ffX`Xag� [bfc\gT_\Xe�
WscXaWTag� Wh� H[TcXGK� fhe� _T� VbaiXag\ba� eX_Tg\iX� Th� fgTghg� WX� _âDeZTa\fTg\ba� Wh�
geT\gs� WX� _â6WTag\dhX%CbeW$� WXf� eXcesfXagTagf� aTg\baThk� Xg� Wh� cXefbaaX_� \agXeaT%
g\baT_$� f\ZasX� p� DggTjT� _X� *(� fXcgX`UeX� )1-)� !_b\� Wh� )Xe� Ysie\Xe� )1--"$� fTaf�
ThgeXf� cesV\f\baf&� 9tf� _bef� dhX� cTeX\_� sgTU_\ffX`Xag� Xfg� É� XkgeT�gXee\gbe\T_� Ñ$� _Xf�
fb\af� WX� fTags� aX� cbheeT\Xag� ugeX� eX`Ubhefsf$� _âTeg\V_X� /($� |� )$� WX� _T� _b\� Wh
1�Tbzg� )1.+� fhe�_âTffheTaVX�`T_TW\X%\aiT_\W\gs�sVTegTag�gbhgX� \agXeiXag\ba� É� _befdhX�
_Xf� ceXfgTg\baf� bag� sgs� Ybhea\Xf� Xa� WX[bef� Wh� gXee\gb\eX� aTg\baT_� Ñ$� _âTeg\V_X� 1� WX�
_âTeeugs� eblT_� Wh� *,� WsVX`UeX� )1.+� ceXfVe\iTag� cTe� T\__Xhef� dhX� _Xf� fb\af� fb\Xag�
W\fcXafsf� WTaf� ha� É� sgTU_\ffX`Xag� TZess� cTe� _X� \̀a\fgeX� WX� _T� HTags� chU_\dhX�
Xg� WX� _T� ;T`\__X� Ñ&

ETeX\__X� `bg\iTg\ba� Wb\g� ugeX� VbaWT`asX&� ETf� c_hf� dhX� WXf� \̀ff\baf� W\c_b`Tg\%
dhXf$� _âXkgeT�gXee\gbe\T_\gs� aâXkc_\dhX� WXf� beZTa\fTg\baf� \agXeaTg\baT_Xf� _X� fgTghg�
ce\i\_sZ\s&� >_� \`cbegX� WX� aX�cb\ag� eXVbhe\e�p� WXf� Y\Vg\baf� cbhe�]hfg\Y\Xe�VX� dh\�T� ha�
YbaWX`Xag� XkV_hf\iX`Xag� YbaVg\baaX_&� :g� VâXfg� WTaf� VXg� Xfce\g� dhâ\_� TccTeg\Xag�
Wâ\agXecesgXe�_Xf� W\fcbf\g\baf� Wh�Web\g�UX_ZX�cbhe�TccesV\Xe$� Xa� _âTUfXaVX� WâTeeTaZX%
`Xagf� \agXeaTg\baThk$� _X� Web\g� Wâha� `X`UeX� Wh� cXefbaaX_� WX� )âD&I&6&C&�
WâbUgXa\e$� Vb``X� Xa� _âXfctVX$� eX`UbhefX`Xag� WX� VXegT\af� YeT\f� Wâ[bfc\gT_\fTg\ba&�
GX`Tedhbaf� p� VXg� sZTeW� dhX� _X� ge\UhaT_� aX� cTeTvg� cTf� VbagXfgXe� Xa� ce\aV\cX� _X

,)� Kbl&� abgeX� sghWX� W\� D&5&7&?$� ) 1 . 1 $ � - . - � Xg� ff&

, * � Kbl&� ac^`O$� a { � -0&
),+� Kbl&� _âTeg\V_X� ) 0 � WX� _âTVVbeW� Wh� ) * � `T\� ) 1 . / � XageX� _X� H[TcX� Xg� _T� 7X_Z\dhX$� V\gs�

ac^`O$� a{� / ( &
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UsasY\VX� WXf� ceXfgTg\baf� 6&B&>&$� Xg� VX� Xa� iXegh� WX� _âTeeugs� eblT_� Wh� *0� ]h\a� )1.1�
!>K "� dh\� sgXaW� _X� V[T`c� WâTcc_\VTg\ba� WX� _âTffheTaVX%fb\af� WX� fTags� bU_\ZTgb\eX�
Thk� cXefbaaXf� dh\$� esf\WTag� Xa� 7X_Z\dhX$� aX� UsasY\V\Xag� cTf� É� Wâha� ThgeX� esZ\`X�
UX_ZX� bh� sgeTaZXe� WâTffheTaVX%fb\af� WX� fTags� bU_\ZTgb\eX� Ñ� !Teg&� )$� _,+"&� H\� VXggX�
VTeXaVX� Xfg� ise\Y\sX� cTe� _X� ge\UhaT_$� VX_h\%V\�aX� VbafgTgX� gbhgXYb\f� cTf� XkceXffs`Xag�
dhX� _Xf� ThgeXf� VbaW\g\baf� \`cbfsXf� cbhe� _âbhiXegheX� Wh� Web\g� Thk� ceXfgTg\baf$�
Xg� abgT``Xag� VX__Xf� dh\� esfh_gXag� WX� _âTeg\V_X� +� WX� _âTeeugs� !TYY\_\Tg\ba� Xg� fgTZX"$�
bag� sgs� fTg\fYT\gXf&

/*&� :a� fba� Teg\V_X� +0$� T_&� +$� _âTeeugs� eblT_� Wh� ),� `Tef� )1.0� cbegTag� etZ_X`Xag�
ZsaseT_� fhe� _T� cb_\VX� WX� _T� V\eVh_Tg\ba� ebhg\teX� \`cbfX� Thk� hfTZXef� WX� _T� ebhgX�
É� WâbUs\e�Thk�\aW\VTg\baf�Ybe`h_sXf$�Xa� ihX� WX� YTV\_\gXe�_X�`bhiX`Xag� WXf� Vb_baaXf�
WXf� YbeVXf� Te`sXf$� cTe� WXf� \̀_\gT\eXf� [TU\_\gsf� p� VXggX� Y\a� Ñ&

8âXfg� Xa� fâTcchlTag�fhe� É� _Xf�VbaiXag\baf�D&I&6&C&� Ñ$� fTaf�c_hf$� dhX�_X�ge\UhaT_�
V\i\_� Wâ6aiXef� T� ]hZs� dhX� WXf� \̀_\gT\eXf� sgeTaZXef� TccTegXaTag� p� haX� Vb_baaX�
T__\sX� V\eVh_Tag� Xa� gXee\gb\eX� UX_ZX� WXiT\Xag� ugeX� Vbaf\Wsesf� Vb``X� WXf� \̀_\gT\eXf�
[TU\_\gsf� p� WbaaXe� WXf� \aW\VTg\baf� p� bUfXeiXe� cTe� _Xf� hfTZXef� WX� _T� ebhgX$� Th� fXaf�
WX� VXggX� W\fcbf\g\ba� !)*� Ysie\Xe� )1/+$� :c\a� Q&� [W\Wab`S� RS� ZO� 7mTS\aS� \ObW]\OZS$�
5cZZ&�4aa&$� )1/+$� )),1"&� AX� `b\af� dhX� _âba� ch\ffX� W\eX� Xfg� fTaf� WbhgX� dhX� cTeX\__X�
fb_hg\ba� aâT� cTf� _âsi\WXaVX� dhX� cTeTvg� \`c_\V\gX`Xag� _h\� ceugXe� _X� ge\UhaT_&

Z"� 7`]Wb� RS� ZO� É� UcS``S� {&

/+&� 9Xhk� WsV\f\baf� bag� YT\g� cTeg\X__X`Xag� TccX_� Th� Web\g� \agXeaTg\baT_� WX� _T� ZhXeeX�
WTaf� _T� esceXff\ba� Wâ\aYeTVg\baf� Vb` \̀fXf� Xa� gX`cf� WX� cT\k� cTe� WXf� \̀_\gT\eXf�
UX_ZXf&

ETe� _X� 8bafX\_� WX� ZhXeeX� WX� A\tZX$� YheXag� VbaWT`asf� f\k� cTeT%Vb``TaWbf�
cbhe� fâugeX� _\iesf� p� WXf� f\`h_TVeXf� WX� gbegheXf� fhe� _T� cXefbaaX� WX� `\_\gT\eXf�
VTcghesf� _bef� WX� `TaÖhieXf� XYYXVghsXf� WTaf� _T� esZ\ba� WX� HcT&� AX� 8bafX\_� WX�
ZhXeeX� T� ]hZs� abgT``Xag� dhX� É� gbhg� TVgX� eTccX_Tag� _T� á� dhXfg\ba� à� Xg� VbageT\eX�
Th� gXkgX� Xg� p� _âXfce\g� WXf� VbaiXag\baf� \agXeaTg\baT_Xf� eX_Tg\iXf� p� _T� fThiXZTeWX� WXf�
Web\gf� WX� _â[b``X� Xg� Th� geT\gX`Xag� WXf� ce\fbaa\Xef� WX� ZhXeeX� !<XatiX$
)*�Tbzg� )1,1$�Teg\V_Xf� )+$� ),� Xg� )/"� Xfg�haX� TggX\agX�ZeTiX� p�_T� W\Za\gs� [h`T\aX&&&� Ñ�
!*(� abiX`UeX� )1/*$� @W\Wabn`S� ^cPZWQ� Q&� ?WScbS\O\b� @]&� Sb� Q]\a]`ba$� =&F&$� )1/+$�
),03� ibl&� _âTeg\V_X� WX� ?&� KXe[TXZXa$� WPWR&$� )+/"&

ETe� _X� 8bafX\_� WX� ZhXeeX� WX� 7ehkX__Xf$� Yhg� VbaWT`as� ha� `\_\gT\eX� UX_ZX$�
`X`UeX� WX� _âTff\fgTaVX� gXV[a\dhX� UX_ZX� Th� OTweX$� eXVbaah� VbhcTU_X� WâTib\e$� fTaf�
eT\fba� iT_TU_X$� TUTggh� Xa� )1.-� haX� YX``X� mTweb\fX� p� _âbVVTf\ba� Wâha� sV[TaZX� WX�
Vbhcf� WX� YXh� TiXV� WXf� eXUX__Xf� `h_s_\fgXf&� AX� 8bafX\_� WX� ZhXeeX� ]hZXTag� cTeX\_�
TVgX$� É� _sZT_X`Xag$� `\_\gT\eX`Xag� Xg� [h`T\aX`Xag� \aTW \̀ff\U_X� Xg� \a]hfg\Y\TU_X� Ñ$�
T� Vbaf\Wses� dhâ\_� Vbafg\ghT\g� haX� É� i\b_Tg\ba� Y_TZeTagX� WXf� _b\f� Xg� Vbhgh`Xf� WX� _T�
ZhXeeX� Xg� WXf� _b\f� WX� _â[h`Ta\gs� Ñ�  K� `T\� )1..$� DSd&� R`&� ^m\&� Q`W[&$� )1/*%)1/+$�
0(.$� V[eba&� KTaWXe� Kbefg"&� AT� cX\aX� T� gbhgXYb\f� sgs� esWh\gX� Xa� TccX_� cTe� _T
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8bhe� `\_\gT\eX$� _TdhX__X� fâXfg� cTe� T\__Xhef� TUfgXahX� WX� gbhgX� esYseXaVX� Th� Web\g� WX�
_T� ZhXeeX� !),� ]h\__Xg� )1..$� WPWR&$� 0))"&

FhX__X� dhX� fb\g� _â\aW\ZaTg\ba� dhX� cebibdhXag� WX� gX_f� TVgXf$� _âba� aX� cXhg� dhX�
fâsgbaaXe� WâhaX� esYseXaVX� Th� Web\g� WX� _T� ZhXeeX� dh\� cTeTvg� TUhf\iX&� :__X� _âXfg�
`Ta\YXfgX`Xag� WTaf� _T� ceX \̀teX� XfctVX$� by� \_� aâl� TiT\g� dhX� f\`h_TVeX� WX� VbaY_\g&�
FhX__X� dhX� fb\g� _T� ise\gs� Wh� ]Xh$� \_� aX� fTheT\g� ]hfg\Y\Xe� dhX� _Xf� VbaiXag\baf� WX�
<XatiX� fb\Xag� Tcc_\VTU_Xf� Thk� \aYeTVg\baf� dhX� fba� Wsebh_X`Xag� bVVTf\baaX&� :__X�
_âXfg� `b\af� WTaf� _T� fXVbaWX� XfctVX$� ch\fdhX� _T� esUX__\ba� `h_s_\fgX� cebibdhT\g$�
p� _âscbdhX� WX� _â\aYeTVg\ba$� WXf� gebhU_Xf� \`cbegTagf$� dhX__X� dhX� fb\g� _Xhe� dhT_\Y\%
VTg\ba$� Th� 8baZb&� H\aba� _âXafX`U_X� WXf� É� _b\f� Xg� Vbhgh`Xf� WX� _T� ZhXeeX� Ñ$�
_âTeg\V_X� +� Vb``ha� Thk� dhTgeX� 8baiXag\baf� WX� <XatiX� WX� )1,1� TheT\g� ch� ugeX�
\aibdhs� Xa� cTeX\__X� [lcbg[tfX&

8=6E>IG:� K

9GD>I� 8DBBJC6JI6>G:�##

Ü� Hhe� _âTeg\V_X� )//� 8&:&:&� Xg� _T� cebVsWheX� WX� eXaib\� ces]hW\V\X_$� ibl&� ac^`O$�
a}� ,$� Xg� IeTi&� 7ehk&$� K� WsVX`UeX� )1/*$� =&F&F&$� )1/+$� *(,&

Ü� Hhe� _Xf� Teg\V_Xf� -*� Xg� fh\iTagf� Wh� geT\gs� 8&:&:&� Xg� _T� _\UXegs� WâsgTU_\ffX`Xag$�
ibl&� ac^`O$� a{� ,&

Ü� Hhe� _â\``ha\gs� WX� ]he\W\Vg\ba� WXf� TZXagf� WXf� 8b``haThgsf$� ibl&� ac^`O$�
a{� .)&

Ü� Hhe� _Xf� Teg\V_Xf� ,0$� -)� Xg� ))/� Wh� geT\gs� 8&:&:&� Xg� _Xf� etZ_X`Xagf� a(7� +� Xg� ,�
Wh� 8bafX\_� eX_Tg\Yf� p� _T� fsVhe\gs� fbV\T_X� WXf� geTiT\__Xhef� \̀ZeTagf$� ibl&� 8bhe� geTi&�
7ehk&$� ).� `Tef� )1/+$� =&F&F&$� )1/+$� *1)3� 8bhe� geTi&� A\tZX$� *+� fXcgX`UeX� )1/)$�
DSd&� P&� aoQ&� a]Q&$� )1/+$� -,-3� IeTi&� 7ehk&$� K� WsVX`UeX� )1/*$� =&F&F&$� )1/+$� *(,3�
IeTi&� A\tZX$� *1� ]Tai\Xe� )1/+$�DSd&� P&� aoQ&� a]Q&$� )1/+$� /+&

Ü� Hhe� _âTeg\V_X� 0-� 8&:&:&$� ibl&� Eesf&� 8b``&� C\iX__Xf� !VXffTg\ba"$�
)Xe� `Tef� )1/+$� =&F&$� )0/+$� /)*&

çÜ� Hhe� _T� VbaiXag\ba� 8&:&:&� eX_Tg\iX� p� _T� Vb`csgXaVX� ]hW\V\T\eX� Xg� p� _âXksVhg\ba�
WXf� WsV\f\baf� Xa� `Tg\teX� V\i\_X� Xg� Vb``XeV\T_X$� ibl&� ac^`O$� a{� ,)&

,,� 6� cX\aX� WX� WXib\e� VbafTVeXe� haX� c_TVX� Ws`XfhesX� p� _â\agXecesgTg\ba� Xg� p� _ Tcc_\VTg\ba�
Wh� Web\g� `Tgse\X_� WXf� geT\gsf� XhebcsXaf� cTe� _Xf� ge\UhaThk� UX_ZXf$� Wbag� eXaWXag� Vb`cgX� c_hf\Xhef�
eXihXf� fcsV\T_\fsXf$� \_� aâXfg� gXah� Vb`cgX� WTaf� _T� cesfXagX� V[eba\dhX� dhX� WXf� cebU_t`Xf�
Wâ\agXecesgTg\ba� Xg� WâTcc_\VTg\ba� fhfV\gsf� Xa� ]he\fcehWXaVX� UX_ZX� dh\� cesfXagXag� ha� \agseug� ZsaseT_�
Xa� Web\g� \agXeaTg\baT_&
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8=6E>IG:� K>
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T"� F`O\a^]`b� W\bS`\ObW]\OZ� TS``]dWOW`S&

/-&� 9Taf� _X� flfgt X̀� WX� _T� VbaiXag\ba� \agXeaTg\baT_X� VbaVXeaTag� _X� geTafcbeg� WXf�
`TeV[TaW\fXf� cTe� V[X`\a� WX� YXe� !8&>&B&"$� f\ZasX� p� 7XeaX� _X� *-� Ysie\Xe� )1.)�
!_b\� Wh� ,� `Tef� )1.,"$� _X� V[X`\a� WX� YXe� Xfg� cesfh`s� eXfcbafTU_X� WX� _âTiTe\X�
VThfsX� p� _T� `TeV[TaW\fX� XageX� _âTVVXcgTg\ba� Th� geTafcbeg� Xg� _T� _\ieT\fba$� p� `b\af�
dhâ\_� aâsgTU_\ffX� dhâX__X� esfh_gX� WXf� e\fdhXf� cTeg\Vh_\Xef� \a[seXagf� Thk� YT\gf� i\fsf�
p� _âTeg\V_X� */� 8&>&B&

8baf\WseTag� dhX� _X� V[X`\a� WX� YXe� Xfg� gXah� WX� `XggeX� p� _T� W\fcbf\g\ba� Wh�
V[TeZXhe� ha� jTZba� Xa� É� Uba� sgTg� Ñ$� _T� 8bhe� WâTccX_� WX� 7ehkX__Xf� T� ]hZs�
dhâ\_�aX� cbhiT\g�fX�cesiT_b\e� WX�_âTeg\V_X�*/$� |� +$� V$� _befdhX� _âTiTe\X� TiT\g�sgs� VThfsX�
cTe� _âsgTg� Wh� jTZba� \̀f� p� _T� W\fcbf\g\ba� WX� _âXkcsW\gXhe� cbhe� V[TeZXe� _T�
`TeV[TaW\fX&� HTaf� WbhgX� VX_h\%V\� sgT\g%\_� gXah� Xa� iXegh� WXf� etZ_X`Xag� !cb_baT\f"�
WX� _T� ZTeX� XkcsW\ge\VX� Wâ\afcXVgXe� Xg� WâTZesXe� cesT_TU_X`Xag� _X� is[\Vh_X&� 8Xf�
etZ_X`Xagf� aX� fTheT\Xag� gbhgXYb\f� cesiT_b\e� fhe� _Xf� W\fcbf\g\baf� \`cseTg\iXf� WX� _T�
VbaiXag\ba� dh\� \`cbfXag�_T�`\fX�p�_T�W\fcbf\g\ba� Wâha�jTZba� É� Xa�Uba�sgTg�Ñ$�fTaf�
Xk\ZXe� haX� dhX_VbadhX� \afcXVg\ba� bh� TZesTg\ba$� _âTeg\V_X� ),$� |� *$� 8&>&B&� aX� f�l�
esYseTag� dhX� cbhe� WsgXe`\aXe� p� dh\� Wh� geTafcbegXhe� bh� WX� _âXkcsW\gXhe� \aVb`UX�
_X� V[TeZX`Xag� !-� Tie\_� )0/+T� FVS� <\ac`O\QS� 6g� ]T�A]`bV� 4[S`WQO� Q&� E&A&6&5&$�
T&C&4&$� )1/+$� ))(3� 7&8&F&$� )1/+$� -*0"&

AX� ge\UhaT_� WX� Vb``XeVX�T�cTe�T\__Xhef� ]hZs� dhX� f\� _X� V[TeZX`Xag�T� sgs� XYYXVghs�
cTe� WXf� cescbfsf� Wh� V[X`\a�WX� YXe$� TZ\ffTag�cbhe�_X�Vb`cgX�Xg�fbhf� _T�fheiX\__TaVX�
WX� _âXkcsW\gXhe� ThdhX_� _Xf� etZ_X`Xagf�_bVThk� \`cbfXag�WX� V[TeZXe� _T� `TeV[TaW\fX$�
_X� V[X`\a� WX� YXe� aX� fhccbegX� p� VX� fh]Xg� ThVhaX� eXfcbafTU\_\gs$� VbaYbe`s`Xag� p�
_âTeg\V_X� +1$� T_&� *$� 8&>&B&$� !+� Tie\_� )1/+$�5ZO\QVO`R� Sb� E&4&� 4Q[O`W\S� Q&� E&A&6&5&$�
COa&$� )1/+$� >>>$� 0*"&

U"� F`O\a^]`b� W\bS`\ObW]\OZ� `]cbWS`&

/.&� AT� VbaiXag\ba� eX_Tg\iX� Th� VbageTg� \agXeaTg\baT_� WX� geTafcbeg� WX� `TeV[TaW\fXf�
cTe� ebhgX� !8&B&G&"$� VbaV_hX� p� <XatiX�_X� )1�`T\� )1-.� !_b\� Wh� ,� fXcgX`UeX� )1.*"$�
Xfg� Tcc_\VTU_X� p� gbhg� geTafcbeg� baseXhk� _befdhX� _Xf� _\Xhk� WX� ce\fX� Xa� V[TeZX� Xg� WX�
_\ieT\fba� fbag� f\ghsf� WTaf� WXhk� cTlf� W\YYseXagf$� Wbag� _âha� Th� `b\af� Xfg� ha� cTlf�
VbageTVgTag� !Teg&� DXe"&

AT� VbaiXag\ba� eXfgX� Tcc_\VTU_X$� dhTaW� U\Xa� `u`X� _X� geTafcbeg� fXeT\g� cTeg\X__X%
`Xag� XYYXVghs� cTe� ib\X� `Te\g\`X� bh� Tse\XaaX� !Teg&� *"&� :aVbeX� YThg%\_� dhâ\_�aâl� T\g�
cTf� Xh� ehcgheX� WX� V[TeZX$� VâXfg%p%W\eX� geTafUbeWX`Xag� WXf� `TeV[TaW\fXf&� 9Taf�
_âTYY\e`Tg\iX$� fXh_X� _T� _b\� UX_ZX� Wh� *-� Tbzg� )01)� Xfg� Tcc_\VTU_X� !8b``&� 6aiXef$
/� fXcgX`UeX� )1/+$� EOPS\O$� 6OZSR]\WO\� 4W`eOga� ?bR&� Q&� 6]\bOW\S`eOg� O\R
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D]ORTS``g$� 8c`]^O� 8f^`Saa� 6O[S`[O\$� 7&8&F&$� )1/+$� /-,"$� WTaf� _Xf� _\ \̀gXf�
Y\ksXf� cTe� _âTeg\V_X� E� WX� _T� VbaiXag\ba&

//&� AT� VbaiXag\ba� aX� esZ\g� gbhgXYb\f� dhX� _Xf� Web\gf� Xg� bU_\ZTg\baf� WXf� cTeg\Xf� Th�
VbageTg� WX� geTafcbeg$� Xg� cTeg\Vh_\teX`Xag� Wh� geTafcbegXhe&� HXf� W\fcbf\g\baf� aX�
fbag� Wtf� _bef� cTf� Tcc_\VTU_Xf� Th� Vb` \̀ff\baaT\eX%XkcsW\gXhe&� AT� ceXhiX� WX�
fX`U_TU_X� dhT_\gs� fhfV\gX� asTa`b\af� VXegT\aXf� W\YY\Vh_gsf�,-&� AT� 8bhe� WâTccX_� WX�
7ehkX__Xf� T� Vbaf\Wses� dhâ\_� aX� fhYY\g� cbhe� _âsgTU_\e� a\� WX� fâugeX� esYses� Thk�
VbaW\g\baf� ZsaseT_Xf� WXf� Vb` \̀ff\baaT\eXf%XkcsW\gXhef� WTaf� haX� VbeeXfcbaWTaVX�
Xa� _âTUfXaVX� WâTVVXcgTg\ba� XkceXffX$� a\� WâTib\e� TZ\� Xa� cTeX\__X� dhT_\gs� _bef� WX�
eX_Tg\baf� WâTYYT\eXf� Tagse\XheXf&� Bu`X� fâ\_� aX� ]bh\g� WâThVha� `blXa� WX� geTafcbeg�
cebceX$� _X� cesgXaWh� Vb` \̀ff\baaT\eX%XkcsW\gXhe� Xfg� gXah� WâsgTU_\e� _âXk\fgXaVX�
Wâha� `TaWTg� WX� VbaV_heX� ha� VbageTg� WX� geTafcbeg� cbhe� Vb`cgX� WâThgeh\$� Xa�
]hfg\Y\Tag� cTe� T\__Xhef� WX� VX� dhX� _X� `TaWTag� Yhg� Ti\fs� WXf� s_s`Xagf� Wh� VbageTg�
VbaV_h� cbhe� fba� Vb`cgX� !)1� bVgbUeX� )1/*$� E&4&�@O`cPS\W�5SZUWp$� E&4&� @O`cPS\W�
=O^O\$� F]Yg]� @O`W\S� O\R� CW`S� <\ac`O\QS� ?bR&� Q&� C&H&5&4&� >cV\S� O\R� AOUSZ$�
C&H&5&4&� 6ZOSaaS\a� O\R�@cgZZS$� 7&8&F&$� )1/+$� -(+"&

/0&� AbefdhX� _T� VbaiXag\ba� Xfg� Tcc_\VTU_X$� X__X� esZ\g� \`cseTg\iX`Xag� _X� VbageTg� WX�
geTafcbeg$� fba� Teg\V_X� ,)� YeTccTag� WX� ah__\gs� gbhgX� fg\ch_Tg\ba� VbaiXag\baaX__X� dh\�
WsebZXeT\g� p� fXf� W\fcbf\g\baf� $!\&� B\Xhk� TheT\g� iT_h$� WTaf� _X� V[XY� Wh� ge\UhaT_� WX�
Vb``XeVX� WX� 7ehkX__Xf� !*.� bVgbUeX� )1/*$� FeW\W\U� O\R� 6]� Q&� 6VS[W\a� RS� TS`�
W\Rcab`WSZa$� a&^&`&Z&� E^W\VOgS`$� 6qOSa%IOU\S`� a&^&`&)&$� 7&8&F&$� )1/+$� -)."$� i\fXe� VXg�
Teg\V_X� dhX� VbaYseXe� Thk� W\fcbf\g\baf� WX� _T� VbaiXag\ba� ha� VTeTVgteX� É� WâbeWeX�
chU_\V� Ñ$� gXe`\ab_bZ\X� \abccbeghaX$� cbhe� \agXeW\eX� Th� geTafcbegXhe� Wâ\aibdhXe� _Xf�
XkbaseTg\baf� cesihXf� cTe� _Xf� VbaW\g\baf� ZsaseT_Xf� WXf� XkcsW\gXhef� WX� 7X_Z\dhX$�
WsebZTgb\eXf� p� _T� VbaiXag\ba&

AbefdhX� _X� VbageTg� aâXageX� cTf� WTaf� _X� V[T`c� WâTcc_\VTg\ba� WX� _T� VbaiXag\ba$�
\_� aâXfg� cTf� \agXeW\g� gbhgXYb\f� Thk� cTeg\Xf$� WTaf� _âThgbab \̀X� WX� _Xhef� ib_bagsf$� WX�
fX�esYseXe�p�fXf� W\fcbf\g\baf&�:aVbeX�YThg%\_�eXfcXVgXe� _Xf� _\ \̀gXf� dhX�_X� Web\g� \agXeaX�
TccbegX� p� VXggX� _\UXegs� VbageTVghX__X&� 8âXfg� VX� dhâT� eTccX_s� _X� ge\UhaT_� WX�
Vb``XeVX� Wâ6aiXef$� dh\� T� Tcc_\dhs� Xa� cTeX\_� VTf� _Xf� Ws_T\f� WX� ceXfVe\cg\ba� Wh�
Web\g� UX_ZX$� Xg� aba� WX� _T� VbaiXag\ba� 8&B&G&$� Th� `bg\Y� dhâTh� `b`Xag� WX� _T�
VbaV_hf\ba� Wh� VbageTg$� _X� geTafcbegXhe� aX� cXhg� WâTiTaVX� TUTaWbaaXe� _X� UsasY\VX�
WX� _T� ceXfVe\cg\ba� !)1� fXcgX`UeX� )1/*$�D]gOZ� <\ac`O\QS� 6]&� ?bR&� Q&� EW[]\� E[Wba�
F`O\a^]`b[OObaQVO^^WX$� 7&8&F&$� )1/+$� .,("&

/1&� AX� flfgt X̀� WX� eXfcbafTU\_\gs� sgTU_\� cTe� _T� VbaiXag\ba� 8&B&G&� Vbaf\fgX� U`]aa]�
[]R]� p� cesfh`Xe� _X� geTafcbegXhe� eXfcbafTU_X� WXf� Wb``TZXf� fheiXahf� XageX� _T�
ce\fX� Xa� V[TeZX� WX� _T� `TeV[TaW\fX� Xg� fT� _\ieT\fba$� p� `b\af� dhâ\_� aâsgTU_\ffX�
dhâXh� sZTeW� Thk� V\eVbafgTaVXf� WX� YT\g$� VXf� Wb``TZXf� bag� ch� esfh_gXe� WX� _âha� WXf�
e\fdhXf� i\fsf� p� _âTeg\V_X� )/$� |� ,$� WX� _T� VbaiXag\ba&

)-� 8b`c&� abf� V[eba\dhXf� W\� D&5&7&<&$� )1/,$� /*+$� a{� -.3� )1/+$� .0-$� aY{� ./%$� )1/*$� .1($
./3� )1/)$� /,0$� \\{f� .,%.-3� )1/($� /+($� eY{� .1&
,.� Kbl&� abf� V[eba\dhXf� W\� D&5&7&?$� )1/,$� /*($� a {� -(3� )1/($� /+)$� 1)&
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A âha� WX� VXf� e\fdhXf� g\Xag� WTaf� _âTUfXaVX� bh� _T� WsYXVghbf\gs� WX� _âX`UT__TZX�
!Teg&� )/$� |� ,$� U"$� _XdhX_� \aVb`UX� abe`T_X`Xag� p� _âXkcsW\gXhe$� _X� geTafcbegXhe�
sgTag� f\`c_X`Xag� gXah� WX� ise\Y\Xe� É� _âXkTVg\ghWX� WXf� `Xag\baf� WX� _T� _XggeX� WX�
ib\gheX�eX_Tg\iXf�Th�ab`UeX�WX�Vb_\f�Ñ�T\af\�dhX�É�_âsgTg�TccTeXag�WX�_T�`TeV[TaW\fX�
Xg� WX� fba� X`UT__TZX� {� !Teg&� K$� |� )$� T� Xg� U"&� AX� ge\UhaT_� WX� Vb``XeVX� Wâ6aiXef�
T� cesV\fs� dhX� VXggX� ise\Y\VTg\ba� cbegX� aba� fhe� _âX`UT__TZX� cebceX`Xag� W\g� `T\f�
fhe� fba� TccTeXaVX� Xkgse\XheX� !)+� bVgbUeX� )1/*$� A&H&� ?O� 6]\Q]`RS$� COQWTWQ�
8[^Z]gSba� <\a&� 6]&� Q&� C&H&5&4&� ISZZ� F`O\a^]`b$� 4[P`]UW]� 4caSZ\W]$� 7&8&F&$�
)1/+$� ++("&� 9X� fb\$� X__X� aX� fâbccbfX� Wtf� _bef� cTf� p� _âTcc_\VTg\ba� WX� _âXkbaseTg\ba�
WX� eXfcbafTU\_\gs$� cbhe� ThgTag� dhX� _X� geTafcbegXhe� T\g� _X� VTf� sV[sTag� Ybe`h_s� Xg�
`bg\is� _Xf� esfXeiXf� dh\� fâ\`cbfT\Xag$� fb\g� dhX� _âsgTg� WX� _T� `TeV[TaW\fX� bh� WX� fba�
X`UT__TZX� _h\� T\Xag� cTeh� \afTg\fYT\fTag� !8b``&� 9\aTag$� +)� bVgbUeX� )1/*$�
E]ZdOP]Wa� Q&� IWZ[a$� =&?&$� )1/*%)1/+$� *0-"$� fb\g� dhâ\_� aâT\g� cTf� Xh� _Xf� `blXaf�
eT\fbaaTU_Xf� WX� cebVsWXe� Thk� ise\Y\VTg\baf� eXdh\fXf&� FhTaW� U\Xa� `u`X� _X� geTaf%
cbegXhe� TheT\g� ce\f� Xa� V[TeZX� haX� eX`bedhX� YXe`sX� Xg� fVX__sX$� _T� ]he\W\Vg\ba�
Vbafh_T\eX� TaiXefb\fX� T� ]hZs$� fhe� VX� WXea\Xe� cb\ag$� dhâXa� _âTUfXaVX� WX� esfXeiXf$
\_� aX� cbhiT\g� fX� cesiT_b\e� WX� _â\`cbff\U\_\gs� WX� ise\Y\Xe$� Wtf� _bef� dhX� _T� _XggeX� WX�
ib\gheX� `Xag\baaX� TiXV� cesV\f\ba� _T� fcsV\Y\VTg\ba� Wh� V[TeZX`Xag�  K� `T\� )1/+$
E&4&� 5WUqO\R� 6VO[PS`a� Q&� E&4&� 9S``g� @Oa�bS`�a�;]ZZO\R$� =&C&4&$� )1/+$� *,-"&

*"!� AbefdhX� _âX`UT__TZX� WX� `u`X� dhX� _X� V[TeZX`Xag� bh� _âTee\`TZX� !Teg&� )/$�
|� ,$� +{"$� XYYXVghsf� cTe� _âXkcsW\gXhe� bh� XYYXVghsf� cTe� _X� geTafcbegXhe� fhe� \aW\VTg\ba�
WX� _âXkcsW\gXhe$� fbag� `Ta\YXfgX`Xag� WsYXVghXhk$� _X� geTafcbegXhe� Xfg� gXah� WX�
eXYhfXe� _X� geTafcbeg&� Hâ\_� _âTVVXcgX$� \_� aX� cXhg� ugeX� \agsZeT_X`Xag� Xkbases� WX� fT�
eXfcbafTU\_\gs� !8b``&� 9\aTag$� +)� bVgbUeX� )1/*$� ^`mQWbm3� 8b``&� 7ehkX__Xf$�
*.� bVgbUeX� )1/*$� ^`mQWbm"&� >_� aX� fTheT\g� fhYY\eX� Xa� cTeX\_� VTf� WX� Ybe`h_Xe� WXf�
esfXeiXf� cbhe� sV[TccXe� Thk� VbafsdhXaVXf� WâhaX� É� YThgX� _bheWX� Ñ&

*#!� :a� VTf� WX� geTafcbeg� Vb`U\as� fh\iTag� _X� flfgt X̀� É� eb__� ba� eb__� bYY� Ñ$� fbh \̀f� p�
_T� VbaiXag\ba� 8&B&G&� Wtf� _bef� dhâ\_� aâl� T� cTf� Xh� ehcgheX� WX� V[TeZX$� \_� T� cTe�
T\__Xhef� sgs� ]hZs� dhX$� VbaYbe`s`Xag� p� WXf� etZ_Xf� É� V_Tff\dhXf� Ñ$� _T� cesfb`cg\ba�
WX� eXfcbafTU\_\gs� ctfX� fhe� _X� WXea\Xe� geTafcbegXhe� _befdhX$� cTf� c_hf� dhX� _Xf�
geTafcbegXhef� cesVsWXagf$� \_� aâT� Ybe`h_s� WX� esfXeiXf� _bef� WX� _T� esVXcg\ba� WâhaX�
eX`bedhX� YXe`sX�Xg� fVX__sX� !8b``&� 6aiXef$� K� `T\� )1/+$�^`mQWbm"&

*$!� 6hk� gXe`Xf� WX� _âTeg\V_X� +(� WX� _T� VbaiXag\ba$� _X� WXfg\aTgT\eX� Xfg� cesfh`s� Tib\e�
ce\f� _\ieT\fba� WXf� `TeV[TaW\fXf� WTaf� _âsgTg� WsVe\g� WTaf� _T� _XggeX� WX� ib\gheX&� AT�
8bhe� WâTccX_� WX� 7ehkX__Xf� T� eTccX_s� dhX� _befdhâ\_� aâl� T� cTf� Xh� VbafgTg� VbageT%
W\Vgb\eX� WX� _T� `TeV[TaW\fX$� _X� WXfg\aTgT\eX� Xfg� gXah� WX� Ybe`h_Xe� WXf� esfXeiXf$�
VbaYbe`s`Xag� p� _âTeg\V_X� +(� 8&B&G&$� fâ\_� XagXaW� sV[TccXe� Thk� VbafsdhXaVXf� WX�
VXggX� cesfb`cg\ba� !)1� bVgbUeX� )1/*$� ^`mQWbm"&

*%!� AX� ge\UhaT_� WX� Vb``XeVX� WX� BT_\aXf� T� YT\g�Tcc_\VTg\ba� Wh� Ws_T\� WX� ceXfVe\cg\ba�
Y\ks� p� _âTeg\V_X� +*� WX� _T� VbaiXag\ba$� fâTZ\ffTag� WâhaX� TVg\ba� Xa� cT\X`Xag� WXf�
bcseTg\baf� WX� geTafcbeg� !ha� Ta� Xg� geb\f� b̀\f� p� WTgXe� Wh� ]bhe� dh\� fh\g� VX_h\� WX� _T
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VbaV_hf\ba� Wh� VbageTg"&� 9Taf� _X� flfgt X̀� WX� _T� VbaiXag\ba$� VXggX� ceXfVe\cg\ba� Xfg�
fhfcXaWhX� cTe� haX� É� esV_T`Tg\ba� sVe\gX� Ñ� !Teg&� +*$� |� *"&� AX� ge\UhaT_� T� Vbaf\Wses�
dhâhaX� `\fX� Xa� WX`XheX� cbegTag� fhe� _Xf� `bagTagf� \`cTlsf� WâhaX� YTVgheX� cbhiT\g�
ugeX� Tff\ \̀_sX� p� cTeX\__X� esV_T`Tg\ba$� aba� fTaf� cesV\fXe� dhX� _Xf� YTVgheXf� bag� YbeVX�
cebUTagX� cbhe� WXf� bcseTg\baf� WX� iXagX� ThgeXf� dhX� _Xf� iXagXf$� gX__Xf� _Xf� bcseTg\baf�
WX� geTafcbeg� !),� Ysie\Xe� )1/+$� @SgS`a� ?&� Q&� C&H&5&4&� F`O\a^]`b�;SgZS\$� 7&8&F&$�
)1/+$� .+("&


