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[MUJTM$� â� BãTefXaT_� WXf� \afgeh`Xagf� WX� _T� VbageT\agX� sgTg\dhX� fhe� _Xf�
sV[TaZXf� sVbab`\dhXf� \agXeaTg\baThk� Xfg� Xkgeu`X`Xag� sgXaWh� Xg� \_� Xfg�
\`cbff\U_X� WãXa�WeXffXe�ha� \aiXagT\eX� Xk[Thfg\Y'
BXf� Web\gf� WX� WbhTaX� Xg� _Xf� gTkXf� cTeT&WbhTa\teXf%� gX__Xf� dhX� _Xf� gTkXf�

Ö�Tag\&Wh`c\aZ�Ü%�_Xf�gTkXf�p�_ãXkcbegTg\ba%�_X�Vbag\aZXagX`Xag�WXf�\`cbegT&
g\baf� bh� WXf� XkcbegTg\baf%� abgT``Xag� cTe� WXf� esZ\`Xf� WX� _\VXaVX%� _Xf�
gXV[a\dhXf� W\iXefXf� WX� Vbagey_X� WXf� V[TaZXf%� _Xf� X`UTeZbf%� _Xf�`beTgb\eXf�
WsVesgsf� p� cebcbf� WãbU_\ZTg\baf� fbhfVe\gXf� cTe� _Xf� aTg\baThk� XaiXef� WXf�
XageXce\fXf�sgeTaZteXf%� _X�Ö�ZX_�Ü�WXf�Wscygf�UTaVT\eXf%�Vbafg\ghXag�dhX_dhXf&�
haf� WXf�`blXaf� V_Tff\dhXf� Xg� W\eXVgf� WX� _ãTVg\ba� WXf� ;gTgf� fhe� _Xhe� Vb`&
`XeVX� Xkgse\Xhe�"*#'
?_� YThg� l� T]bhgXe� ab`UeX� WX� gXV[a\dhXf� dh\�aãbag�cTf� bhiXegX`Xag� bh�

XkV_hf\iX`Xag� cbhe� V\U_Xf� _Xf� sV[TaZXf� \agXeaTg\baThk�`T\f� dh\�aãXa� bag�
cTf�̀ b\af�cbhe�bU]Xg�esX_�bh�cbhe�XYYXg�WãXkXeVXe�haX�\aY_hXaVX�VbageT\ZaTagX

"*#� Fbhe� ha� \aiXagT\eX� Xg� haX� WXfVe\cg\ba� WXf� \afgeh`Xagf� WX� _ ã \agXeiXag\ba� WXf� ;gTgf�
fhe�_Xhe�Vb``XeVX�Xkgse\Xhe%�ib\e�abg'� H '�8 T eeX %�4KWVWUQM�XWTQ\QY]M%�g'� ? ? %� 0Å�sW'%�c'� /1.�p� /2-�
Xg�c'�1+2�Xg�fh\iTagXf'�â �='�GhTWXa%�>WTQ\QY]M�hKWVWUQY]M%� *21.%�c'� *0)�p�*0+�Xg�c'�+*/�p�++)'�â �
F '� B \a W X eg � Xg� 9['� A \a W _X U X eZ X e %� 4KWVWUQM� QV\MZVI\QWVITM"� 0X� sW'%� c '� *1.� Xg� fh\iTagXf'� â �
I'� I\B7H:%� Ö�CbaXl�TaW�YbeX\Za�XkV[TaZX�Ü%� \a �8V\MZVI\QWVIT�4VKaKTWXMLQI�WN�2WUXIZI\Q^M�:I_"�
ib_'� N L ?? %� V['� +)%� a}� 1*� Xg� fh\iTagf'
Fbhe� VX� dh\� VbaVXeaX� c_hf� cTeg\Vh_\teX`Xag� _X� Web\g� UX_ZX� Xg� _X� Web\g� YeTarT\f%� ib\e� abg'�

L 7 D �H la �Xg�> ; ; D ; D %� g'� ? be%� +X�sW'%�a}� **)'�â �7 '� @ 7EGJJ;C ?D %�F['�C 7 O I J 7 : J � Xg�8 '�C ?9 > 7 K N %�
Ö�Fb_\g\dhXf� W ã\agXeiXag\ba� WX� _ ã; gTg� Xg� TW`\a\fgeTg\ba� sVbab`\dhX�Ü%� \a�0[XMK\[� R]ZQLQY]M[� LM�
T�QV\MZ^MV\QWV� LM[� XW]^WQZ[� X]JTQK[� LIV[� TI� ^QM� hKWVWUQY]M"� *20/%� c'� *,%� a}� ,0� Xg� fh\iTagf'� â �
F'�: ; �L H E ; : ; %�7IVLJWMS�^IV�PM\�1MTOQ[KP�MKWVWUQ[KP�ZMKP\"� *21*%�a}� /.2�Xg�fh\iTagf'â > 7C ;B %�
B 7 = 7 H : ; � Xg�@ 7 K < < H ; J %� g'� ? Xe%� +}�sW'%�cTe�@ 7J@<FH;J %�a}� *,)�Xg�fh\iTagf'�â �; NF;H J �Xg�H E8BEJ %�
g'� ? Xe%� **}� sW'%� cTe� H E8BEJ %� a}� *)+'
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fbh`XggeX�p�WXf�`bWT_\gsf�\`cseTg\iXf�cTeg\Vh_\teXf�dhTag�p�_T�`Ta\teX�WX�
_T� esT_\fXe'� BXf� gTkXf� WX� gbhgX� aTgheX� Wbag� _Xf� bcseTg\baf� sVbab`\dhXf�
\agXeaTg\baT_Xf�cXhiXag�ugeX�Tffbeg\Xf�WTaf�_X�cTlf�WX�_ãXkcbegTgXhe�bh�WTaf�
_X�cTlf�WX�_ã\`cbegTgXhe�Ybe`Xag�VXggX�geb\f\t`X�VTgsZbe\X'

+'� â�=JRM\�LM�TI��XZh[MV\M�h\]LM$�â�7\af\�VbarhX�fbhf�_ãTaZ_X�WX�fXf�escXe&
Vhff\baf�iTe\TU_Xf� fhe�_X� VbageTg�\agXeaTg\baT_%� _T� VbageT\agX� sgTg\dhX�cbfX�
WXf� dhXfg\baf� Vb`c_XkXf%� p�cebcbf� WXfdhX__Xf�_T�_\ggseTgheX�]he\W\dhX�UX_ZX�
fãXfg�cTeg\Vh_\teX`Xag�\__hfgesX%� abgT``Xag�cTe�WX� fhUfgTag\X__Xf� Vbage\Uh&
g\baf� WXf� FebYXffXhef� iTa�>XV^X�".#� Xg� H\ZThk�"/#'
Fbhe� VX� dh\� VbaVXeaX� _Xf� WXhk� ceX \̀teXf� iTe\sgsf� WX� W\fcbf\g\baf� \WXa&

g\Y\sXf� V\&WXffhf�â�dhX�abhf�fhZZsebaf� WX�eTffX`U_Xe�fbhf�_T� dhT_\Y\VTg\ba�
Vb``haX� WX� Ö�VbageT\agXf� W\eXVgXf�Ü� Wtf� _bef� dhãX__Xf� i\fXag�p�TggX\aWeX�_X�
Vàhe�WX�_ãbcseTg\ba�X__X&`u`X�WTaf�fba�ce\aV\cX�bh�fXf�`bWT_\gsf�WX�esT_\fT&
g\ba%� cTe� bccbf\g\ba� Thk� Ö�VbageT\agXf� _TgseT_Xf�Ü� esfh_gTag� WX� _T� f\`c_X�
cXeVXcg\ba� WX� Web\gf�â�ba� fãXfg� Xa�cTeg\Vh_\Xe� WX`TaWs� f\� Xg� WTaf� dhX__X�
`XfheX�_X�WsU\gXhe�cXhg�fX�eXgeTaV[Xe�WXee\teX�_T�VbageT\agX�sgTg\dhX�XkXeVsX�
fhe� _h\%� cbhe� fX� fbhfgeT\eX� p� _ãXksVhg\ba�WX� fXf� bU_\ZTg\baf%� fb\g� Xa� YT\fTag�
iT_b\e�dhX�_X�VbageTg�Xfg�ah_�Th�`bg\Y�dhã\_�VbageXi\XaWeT\g�p�WXf�\`cseTg\Yf�
WsVbh_Tag�WX�VXggX�VbageT\agX%�fb\g�Xa�YT\fTag�iT_b\e�dhX�VXggX�WXea\teX%�gbhg�
Xa�aãTYYXVgTag�cTf�_T�iT_\W\gs�Wh�VbageTg%�YT\g�asTa`b\af�bUfgTV_X�p�_ãXksVh&
g\ba� WXf� bU_\ZTg\baf� dh\�Xa�esfh_gXag'
9XggX�cebU_s`Tg\dhX%�Ws_\VTgX�Xa�fb\%�fX�gebhiX�TffXm�fbhiXag�Vb`c_\dhsX�

XaVbeX�cTe�_Xf� V\eVbafgTaVXf'
?_�Tee\iX�cTe�XkX`c_X�dhX�_T�cTeg\X�dh\�cesgXaW�sV[TccXe�p�fXf�bU_\ZTg\baf%�

Xa�\aibdhTag�_T�VbageT\agX�sgTg\dhX�Wbag�X__X�YT\g�_ãbU]Xg%�fb\g�ha�beZTa\f`X�
chU_\V� WscXaWTag� WX�`Ta\teX� c_hf� bh� `b\af� sgeb\gX� WX� _ã;gTg� dh\� XkXeVX�
_T� VbageT\agX'� BT� dhXfg\ba� fX�cbfX� T_bef� WX� fTib\e� f\� VXggX�WscXaWTaVX�aX�
Wb\g� cTf� VbaWh\eX� p� sVTegXe� _T� cesgXag\ba� WX� _ãbeZTa\f`X� chU_\V%� Wtf� _bef�
dhã\_�TccTeTwg�dhX�_ã;gTg�Xg�_X�WsU\gXhe�aX�fbag�cTf�sgeTaZXef�_ãha�q�_ãThgeX'
:Taf�WãThgeXf�VTf%� _ãbcseTg\ba�i\fsX�cTe�_T�VbageT\agX�sgTg\dhX�fXeT�_ãs_s&

`Xag� Wãha� XafX`U_X� Vb`c_XkX� Vb`ceXaTag� WãThgeXf� bcseTg\baf�sV[TccTag�
Vb``X�gX__Xf�p�_T� VbageT\agX�`T\f�fhfVXcg\U_Xf�WãugeX�TYYXVgsXf�`T_Zes�gbhg�
cTe� VX__X&V\%� p�eT\fba�WX�_ã\aW\i\f\U\_\gs�sVbab`\dhX�Wh�gbhg'�9XggX�WXea\teX�
f\ghTg\ba� cXhg� abgT``Xag� fX� eXaVbageXe� WTaf� _T� `Tg\teX� WXf� bcseTg\baf

".#� ÖBXf�escXeVhff\baf� WXf�etZ_Xf� Wh� KWV\ZkTM� WXf� V[TaZXf� fhe�_T �iT_\W\gs�Xg� _ ãXksVhg\ba� WXf�
bU_\ZTg\baf� Vb``XeV\T_Xf�Ü%� 0VV$�3Z$� AK$� >WT$.� *2.-%� c'� .,� "eXcebWh\g� WTaf� _Xf�;hTIVOM[� DIV�
7MKSM%� c'� ,.#'� â � Ö�9esW\gf� UTaVT\eXf� \agXeaTg\baThk� Xg� VbaY_\gf� WX� _b\f%�3$> $2 $8Q"� *200%�c'� -20�
"eXcebWh\gf� WTaf�_Xf�;hTIVOMI� DIV�7MKSM%� c'� ,+*#'�â �ÖJ[X�ceXfXag� fgTgX� b Y�_Tj�eXZTeW\aZ� g[X�
XkgeTgXee\gbe\T_�Tcc_\VTg\ba�b Y �eXfge\Vg\iX�geTWX�_sZ\f_Tg\ba�Ü%�\a�BPM�XZM[MV\�[\I\M�WN�TI_�ZMOIZLQVO�
QV\MZVI\QWVIT�TI_�IVL�W\PMZ�M[[Ia[%� *20,%�c '�+./� "eXcebWh\g�WTaf�_Xf�;hTIVOMI� DIV�7MKSM%�c'� *20#'�
â �L}� Ö�9heeXaVl�Ü%� \a� 8V\MZVI\QWVIT�4VKaKTWXMLQI� WN� 2WUXIZI\Q^M�:I_"� Lb_'� ??? %� 9['� ,)%� c'� *-�
Xg�fh\iTagXf'�â �>ZWJTiUM[�R]ZQLQY]M[�LM[�MUXZ]V\[�QV\MZVI\QWVI]`"� +X�sW'%�c'�+*,�Xg�fh\iTagXf'�âï�
ÖJ[X� XYYXVg� b Y� XVbab`\X� VbXeV\ba� ba� ce\iTgX� eX_Tg\baf[\cfÜ%� VXggX� @M^]M"� *21-&*21.%� c'� **,'
"/#� 3ZWQ\� X]JTQK� M\� LZWQ\� XZQ^h� LIV[� TM[� ZMTI\QWV[� hKWVWUQY]M[� QV\MZVI\QWVITM[%� *200'



WX� Vb`cXafTg\ba%� fbhf� _T� Ybe`X� Wh� Ö�VbageX&TV[Tg�Ü� Xa� cTeg\Vh_\Xe�"0#'� ?_�
YThg� Xa� cTeX\_f� VTf� WsgXe`\aXe� f\� _ãXYYXg� WX� _T� VbageT\agX� XkXeVsX� fhe� ha�
s_s`Xag� WX� _ãXafX`U_X� eXfgX� _\`\gsX� p� VX� fXh_� s_s`Xag� bh� fã\_� fX� escXeVhgX�
fhe� _Xf� ThgeXf%� cbhe� Xa� ]hfg\Y\Xe�cTe� XkX`c_X� _T� cTeT_lf\X�`b`XagTasX� bh�
WsY\a\g\iX'
GhTag�Th�geb\f\t`X�glcX�WX�`XfheXf�dhX�abhf�Tibaf�sibdhsXf%� _Xf� dhXf&

g\baf� dhã\_� fbh_tiX� fbag� _\sXf� Thk� siXaghX_f� T_bheW\ffX`Xagf� WXf� gTkXf� Xa�
Vbhef�WX�VbageTg'�BT�cTeg\X�dh\�Wb\g�fhccbegXe�_T�V[TeZX�WX�VXf�gTkXf�cXhg&X__X�
cesgXaWeX�p�_T�W\ffb_hg\ba�WX�_T�VbaiXag\ba�bh�p�haX�TWTcgTg\ba�WX� VX__X&V\�
cbhe� gXa\e� Vb`cgX� WX� _Xhe� ThZ`XagTg\ba6� ;fg&\_� cbff\U_X� WX� fX� ces`ha\e�
VbageX�_X�e\fdhX�WX�cTeX\__X�ThZ`XagTg\ba�cTe�_ã\afXeg\ba�WX�V_ThfXf�TWsdhTgXf�
WTaf�_X�VbageTg6�9Xf�cebU_t`Xf�`XggXag�Xa�VThfX�_!Tcc_\VTg\ba�WX�_T�g[sbe\X�
WX�_ã\`cesi\f\ba�fX_ba�_T�_b\�Tcc_\VTU_X�Th�VbageTg%�_Xf�V_ThfXf�WX�Ö�[TeWf[\c�Ü%�
T\af\�dhX�_Xf�V_ThfXf�WX�cebgXVg\ba�WTaf�_Xf�VbageTgf�XageX�;gTgf�Xg�\aisfg\f&�
fXhef�ce\isf�sgeTaZXef%� fcsV\T_X`Xag�fbhf�_T�Ybe`X�WãhaX�fgTU\_\fTg\ba�WX�_T�
_sZ\f_Tg\ba� Y\fVT_X'
Dbhf�abhf�cebcbfbaf� WX�YT\eX�_X�cb\ag�fhe�_ãsgTg� TVghX_�WX� VXf�`Tg\teXf%�

p�_T�_h \̀teX�WX�_T�]he\fcehWXaVX�Xg�WXf�Tccbegf�WbVge\aThk�esVXagf%�p�_ãXkV_h&
f\ba� gbhgXYb\f� WXf� V_ThfXf� WX� fgTU\_\fTg\ba�"1#'� Dbhf� XkV_hbaf� Thff\� _Xf�
cebU_t`Xf�_\sf�p�_T�g[sbe\X�WX�_ ã\`cesi\f\ba�Xg�Thk� V_ThfXf� WX� Ö�[TeWf[\c�Ü'�
9Xf�WXea\Xef�bag�YT\g�_ãbU]Xg�esVX``Xag�WX�c_hf\Xhef�sghWXf�eX`TedhTU_Xf�"2#�
Xg� \_f� aX�abhf� cTeT\ffXag� cTf� TccX_Xe� WTaf� _ã\``sW\Tg� WX� WsiX_bccX`Xagf�
abhiXThk'
?_� abhf� Xfg� si\WX``Xag� \`cbff\U_X%� WTaf� _X� VTWeX� _\`\gs� Wh� cesfXag�

Teg\V_X%�WX�abhf�_\ieXe�p�_ãsghWX�flfgs`Tg\dhX�WX�Web\g�Vb`cTes�dhX�cbfgh_X&
eT\g� ha� sch\fX`Xag� Vb`c_Xg� WXf� W\YYseXagf� g[t`Xf� WX� esY_Xk\ba� sah s̀esf

"0#� Ihe� _X� Vb``XeVX� WX� Vb`cXafTg\ba%� ib\e� fcsV\T_X`Xag� @ '� D T Z X _ f % � :IQ[[Mb� NIQZM"� TIQ[[M �
\ZWY]MZ"�;W'�WX�_ ãKa\iXef\gs�WX�8ehkX__Xf%� *21/'�â �7'�B X _ T e Z X % �:M�\ZWK�â �]VM�VW]^MTTM�\MKPVQY]M�
LM� KWUUMZKM� QV\MZVI\QWVIT"� *21.'� â �C'� < b a g T \a X % � Ö�7fcXVgf� ]he\W\dhXf� WXf� VbageTgf� WX� Vb`&
cXafTg\ba�Ü%� 3 $> $6 $8$"� *21*%� c '� *02'� â � 9'� = g ] l b g % � Ö�9bhagXegeTWX� VbageTVgX� \a� \agXeaTg\baT_�
Uhf\aXff�Ü%� BPM� 8V\MZVI\QWVIT�:I_aMZ"� *21/%� c'� 2+*'�â �B b b [ a X e % � Ö�=h\WX� gb � VbhagXegeTWX� TaW�
\agXeaTg\baT_�UTegXe�Ü%� BPM�8V\MZVI\QWVIT�:I_aMZ"� *21.%�c'� 0+.'�â �0LLM� _T�U\U_\bZeTc[\X� sgTU_\X�
cTe� B'� M \f[ ` T a %� BPM� 8V\MZVI\QWVIT� :I_aMZ"� *21.%� c'� *)*,'

"1#� Lbl'�F '�M X \_ %� Ö�BXf�V_ThfXf�WX�fgTU\_\fTg\ba�bh�W ã\agTaZ\U\_\gs� WTaf�_Xf�TVVbeWf�WX�WsiX&
_bccX`Xag�sVbab`\dhX�Ü%�;hTIVOM[�@W][[MI]%�c '� ,)*'�â �J f b [ T a m % � Ö�9bageTgf�W ã;gTgf�Xg�`XfheXf�
ha\_TgseT_Xf� WX� _ ã;gTg� WXiTag� _ ãTeU\geX� \agXeaTg\baT_�Ü%� @$6 $3 $8$> $"� *21.%� c'� -0'� â � C T l X e % �
Ö�BT� aXhgeT_\fTg\ba� Wh� cbhib\e� abe`Tg\Y� WX� _ ã;gTg� Xa� `Tg\teX� WX� VbageTgf� W ã;gTg�Ü%� =T]VM\"�
*21/%� c'� .'� â � : T i \ W % � Ö �BXf� V_ThfXf� WX� fgTU\_\gs� WTaf� _Xf� VbageTgf� csgeb_\Xef�Ü%� 2T]VM\%� *21/%�
c '� 02'�â �8 X e _ \ a % � Ö�BXf� VbageTgf� W ã;gTg� Xg� _T�cebgXVg\ba� WXf� \aiXfg\ffX`Xagf� \agXeaTg\baThkÜ%�
3 $> $6 $8$"� *210%� c '� *20'

"2#� F ' � L 7 D � EC C ; IB7= > ; %� ÖBXf� V_ThfXf� WX� YbeVX�`T]XheX� Xg� W ã\`cesi\f\ba� "[TeWf[\c#� WTaf�
_Xf� VbageTgf� \agXeaTg\baThk�Ü%� @$3$8$3 $6$"� *21)%� c '� 0'� â �: ' � C'� F > ?B ?F F ; %� 2PIVOMUMV\� LM� KQZ&�
KWV[\IVKM[� M\� JW]TM^MZ[MUMV\� LM� DhKWVWUQM� KWV\ZIK\]MTTM%� g[tfX�â � *21/'� â �0LLM� ='� : ; B7K C ; %�
Ö�9[TaZX� b Y� b\eVh`fgTaVXf� TaW� YbeVX�`T]XheX� V_ThfXf� \a� geTafaTg\baT_� _bTaf�Ü%�3 $> $2 $8$"� *21*%�
c'� ,,,'� â �C'� < E D J 7 ?D ; %� Ö�BXf� b_ThfXf� WX� YbeVX� `T]XheX� WTaf� _Xf� VbageTgf� \agXeaTg\baThk�Ü%�
3 $> $6 $8$%� *202%� c'� -0*'� â �> '�B ;I=K JBBEDI%� Ö<ehfgeTg\ba%� YbeVX�`T]XheX%� \`cesi\f\ba%�jXZYT__�
WXe� ZXfV[TYgfZehaW_TZX�Ü%� 3$> $6 $8$"� *202%� c'� .)0'� â � D '� I E A E BEM %� Ö�BT� YbeVX� `T]XheX� WTaf�
_Xf� VbageTgf� XageX� fbV\sgsf� bVV\WXagT_Xf� Xg� _Xf� VXageT_Xf� Vb``XeV\T_Xf� fbi\sg\dhXfÜ%�3 $> $6 $8 '%�
*201%� c '� ,+,'

GK;IJ?EDI� H ; B7 J ?L ; I � 7 K N � ; < <; JI � : ; � B 7 � 9EDJH7 ?DJ; � n J7J ?GK ; � *10
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V\&WXffhf'� Dbhf� abhf� _\`\gbaf� q� _T� ]he\fcehWXaVX� TeU\geT_X� \agXeaTg\baT_X�
W\fcba\U_X%� T\af\� dhãp� _ãXkT`Xa� Wh� Web\g� UX_ZX� Xg� Wh� Web\g� YeTarT\f%� fTaf�
XkV_heX�aTgheX__X`Xag�VXegT\aXf�\aVhef\baf�cbaVghX__Xf�WTaf�WãThgeXf�beWeXf�
]he\W\dhXf%�_befdhX�VX_T�abhf�cTeTwg�asVXffT\eX�cbhe�eXaWeX�c_hf�XkTVgX`Xag�
Vb`cgX� WXf� dhXfg\baf� Wbag�abhf�geT\gbaf'
BãTVghT_\gs� WX� VX__Xf&V\� Xfg� si\WXagX'� BT� ceTg\dhX� VbagX`cbeT\aX� WXf�

eX_Tg\baf�sVbab`\dhXf�\agXeaTg\baT_Xf�T�sgs�YesdhX``Xag�gebhU_sX�WTaf�_Xf�
TaasXf� esVXagXf� cTe� _Xf� fTaVg\baf� sVbab`\dhXf� cTe� _XfdhX__Xf� _Xf� ;gTgf�
XagXaWXag� esc_\dhXe� p� WXf� Vb`cbegX`Xagf� ]hZsf� \aTW \̀ff\U_Xf� WX� _T� cTeg�
WãThgeXf� ;gTgf� Xg� VXf� fTaVg\baf� fX� geTWh\fXag�aTgheX__X`Xag� cTe� _ãXkXeV\VX�
WãhaX� VbageT\agX� fhe� _Xf� VbageTgf� VbaV_hf� XageX� cTegXaT\eXf� ce\isf� bh� ch&
U_\Vf�"*)#'� BX� WsiX_bccX`Xag� WXf� sV[TaZXf� sVbab`\dhXf� ÖDbeW&IhWÜ� Xg�
Ö�;fg&EhXfg�Ü%� WTaf�_T�`XfheX�bz�\_f�`XggXag�Xa�cesfXaVX�WXf�cebgTZba\fgXf�
Wbag�_Xf�VbaVXcg\baf�sVbab`\dhXf�Xg�cb_\g\dhXf�fbag�W\fVbeWTagXf%�T�WãThgeX�
cTeg� Vbage\Uhs� p� eXaWeX� c_hf� fXaf\U_Xf� VXegT\aXf� dhXfg\baf%�â�gX__Xf� VX__Xf�
dh\� fbag� _\sXf� p� _ã\aV\WXaVX� Wh� Ö�YT\g� Wh�Fe\aVX�Ü� WTaf�_Xf� VbageTgf� VbaV_hf�
TiXV�haX� Thgbe\gs�chU_\dhX� sgeTaZteX�bh� Th� Ubh_XiXefX`Xag� WX�_ãsdh\_\UeX�
VbageTVghX_� cTe� fh\gX� WX� `XfheXf� ha\_TgseT_Xf� WsVesgsXf� fhe� _X� gXee\gb\eX�
WãTVVhX\_� WXf� \aiXfg\ffX`Xagf� ce\isf� bVV\WXagThk'

,'� â�2WV\ZIQV\M[� Ö�LQZMK\M[�Ü�NWVLhM[�[]Z�TI�Ö�TM`�KWV\ZIK\][�Ü'�â BT�WsgXe&
`\aTg\ba�WXf�XYYXgf�WX�_T�VbageT\agX%�sgTg\dhX�WsVbh_Tag�WXf�WXhk�ceX \̀teXf�
iTe\sgsf�WX� X̀fheXf�Thgbe\gT\eXf�dhX�abhf�Tibaf�Xfdh\ffsXf�VbaVXeaX�_X�Web\g�
WXf�bU_\ZTg\baf%� WTaf%�gbhgX�_T�`XfheX�bz�\_�fãTZ\g�WãTccesV\Xe�_T�iT_\W\gs�Wh�
VbageTg� Xg� fba� XksVhg\ba� XageX� cTeg\Xf%� abgT``Xag� fbhf� _X� eTccbeg� WX� _T�
_\UseTg\ba�siXaghX__X�Wh� WsU\gXhe� c[]XZI"� a}�+#'
9XggX�TaT_lfX�cXhg� Tib\e�_\Xh%� \``sW\TgX`Xag�Xa� dhX_dhX�fbegX%� _befdhX�

_T� VbageT\agX� s`TaX� WX� _ã;gTg� Wbag� _X� Web\g� esZ\g� _X� VbageTg%� Xa� iXegh� Wh�
ce\aV\cX� WX� _ãThgbab`\X� WX� _T� ib_bags� bh� WXf� g[sbe\Xf� dh\� _X� Vb`c_tgXag�
p�WsYThg�cbhe�_Xf�cTeg\Xf�WãTib\e�Ybe`h_s�ha�V[b\k�p�VXg�sZTeW'�B ãTcc_\VTg\ba�
WXf� W\fcbf\g\baf� Vbafg\ghg\iXf� WX� _T� VbageT\agX� gebhiX� T_bef� WTaf� _T� TM �̀
KWV\ZIK\][�ha�g\geX�W\eXVg�Xg�fhYY\fTag%�`u`X�f\�_T�TM`�KWV\ZIK\][�aX� VbxaV\WX�
cTf� TiXV� _T� TM`� NWZQ�â�fbhf�esfXeiX�aTgheX__X`Xag� WX�_ãsiXaghX__X� \̀fX� Xa�
àhieX�WX�_ãXkVXcg\ba�WãbeWeX�chU_\V�\agXeaTg\baT_'�9X�cb\ag�aX�abhf�cTeTwg�
cTf� ceugXe� p� W\fVhff\ba�"**#%� `u`X� f\� _T� VbageT\agX� sgTg\dhX� gebhiX� fT�
fbheVX� WTaf� haX� abe`X� W\gX� Ö�cb_\g\dhX�Ü�"*+#'

"*)#� Lbl'� cbhe� haX� TaT_lfX� esVXagX� WX� _ ãXafX`U_X� WXf�cebU_t`Xf� _\sf� Thk� fTaVg\baf�sVbab&
`\dhXf%� _Xf� eTccbegf� cesfXagsf� Th� Vb__bdhX� WX� _T� IbV\sgs� 8X_ZX� WX� :eb\g� ?agXeaTg\baT_� WXf� +/�
Xg�+0�bVgbUeX� *21-%�chU_\sf�WTaf�VXggX�@M^]M%� *21-&*21.%�c'� 0�p�+*/'
"**#� ;a�VX� fXaf� sZT_X`Xag%� p�cebcbf� WX�_T�_b\�Tcc_\VTU_X� Xa�`Tg\teX� WX�VbageTgf�WX�geTiT\_%�

8 '� > Tabg\Th � Xg� C'� < T _ _b a %� Ö�9[eba\dhX� WX� ]he\fcehWXaVX�â �BXf� VbaY_\gf� WX� _b\f� Xa�`Tg\teX�
W ãbU_\ZTg\baf�VbageTVghX__Xf�Xg�aba�VbageTVhX__Xf�Ü%�9$B $"� *210%�c'� 20%�a}� -)'�â �Ea�cXhg�si\WX`&
`Xag� Vbaf\WseXe%� Wh�cb\ag�WX�ihX� WX�_ ã XkTVg\ghWX� g[sbe\dhX%� dhX� _Xf�W\fcbf\g\baf�fhe� _XfdhX__Xf�
eXcbfX�_T�VbageT\agX�sgTg\dhX�Vbafg\ghXag�WXf�_b\f�WX�cb_\VX%�Th�fXaf�WX�_ ãTeg\V_X�,%�T_'� *Xe�Wh�9bWX�
V\i\_%�`T\f�abhf�a ãTcXeVXibaf�cTf�dhX�VXggX�bUfXeiTg\ba�ch\ffX�cesfXagXe�ha�esX_�\agseug�ceTg\dhX



Cu`X� Xa� VX� VTf%� _Xf� XYYXgf� WX� _T� VbageT\agX� WTaf� _X� V[T`c� VbageTVghX_�
aãXa� WX`XheXag�cTf�`b\af� Ws_\VTgf� p� WsY\a\e%� gbhgXf� _Xf� Yb\f� dhã\_f�aX� Ybag�
cTf�_ãbU]Xg�WX�W\fcbf\g\baf� fcsV\T_Xf�XkceXffXf'� BT�]he\fcehWXaVX�esVXagX�WX�
_T�9bhe�WX�VTffTg\ba�WX�<eTaVX%�VbaVXeaTag�_T�esZ_X`XagTg\ba�YeTarT\fX�WXf�
V[TaZXf%� bYYeX� haX� \agseXffTagX� \__hfgeTg\ba� WX� VXf� W\YY\Vh_gsf� "@'� F'� ;b^%�
Ö�BX� fbeg� WXf� VbageTgf� VbaV_hf� Xa� i\b_Tg\ba� Wh� Web\g� YeTarT\f� WXf� eX_Tg\baf�
Y\aTaV\teXf� TiXV� _ãsgeTaZXe�Ü%�3$>$6$8$"� *21.%� c'� ,2#'

-'� â�:sM`MUXTM� LM� TI� ZhOTMUMV\I\QWV� NZIVgIQ[M� LM[� KPIVOM[$� â&� FTe� c_h&
f\Xhef� Teeugf%� WX� *20+� p� *21,%� _T�9bhe� WX� VTffTg\ba� WX�<eTaVX� T� Vbaf\Wses�
dhX� _T� esZ_X`XagTg\ba� WXf� V[TaZXf� T� Ö�cbhe� bU]Xg� _T� WsYXafX� WXf� \agseugf�
aTg\baThk%� dhX� _Xhef� W\fcbf\g\baf� fbag� \`cseTg\iXf� Xg� WãbeWeX� chU_\V%� dhX�
_Xf� VbaiXag\baf�dhãX__Xf� fbh`XggXag�p�Thgbe\fTg\ba�cesT_TU_X� fbag%� p�WsYThg�
WãhaX� gX__X� Thgbe\fTg\ba%� \__\V\gXf%� Xg� dhX�_Xhe�ah__\gs�aX�cXhg�ugeX� VbhiXegX�
a\�cTe�_T�gb_seTaVX�WX�_ãTW \̀a\fgeTg\ba%�a\�cTe�_T�ib_bags�WXf�cTeg\Xf�Ü�"*,#'�
:Xf� VbaiXag\baf� WX� V[TaZX� Th� fXaf� sgeb\g%� WX� VThg\baaX`Xag� Xg� WX� ceug%�
VbaV_hXf�cTe�WXf�esf\WXagf�YeTarT\f� TiXV�WXf�aba&esf\WXagf%� bag�WX�_T�fbegX�
sgs�YeTccsXf�Vb``X�gX__Xf�WX�ah__\gs�TUfb_hX%� _X� VesTaV\Xe�sgTag�Vbees_Tg\iX&
`Xag�ce\is�Wh�Web\g�WãXa�cbhefh\ieX�_ãXksVhg\ba�YbeVsX%�`u`X�fbhf�_T�Ybe`X�
WãhaX� \aWX`a\gs� VbhieTag� _X� ces]hW\VX� fhU\� p� eT\fba� WX� _T� ce\iTg\ba� WX�
_ãTiTagTZX� dh\�WXiT\g�abe`T_X`Xag� ugeX�eXg\es� Wh� VbageTg�"*-#'
:ãThgeXf� Teeugf� bag%� Th� Vbhef� WX� _T�`u`X� cse\bWX%� TWbcgs�haX� cbf\g\ba�

c_hf�ahTaVsX%� Vbaf\WseTag� dhX�_T�`sVbaaT\ffTaVX�WX�_T�esZ_X`XagTg\ba�WXf�
V[TaZXf�cXhg�gebhiXe�fT�fbheVX�WTaf�haX�YThgX�WX�_ãhaX�WXf�cTeg\Xf�VbageTV&
gTagXf%� _befdhX� VX__X&V\�asZ_\ZX� WãTVVb`c_\e� _Xf� W\_\ZXaVXf�`blXaaXf� dh\�_h\�
\aVb`UXag� cbhe� _ãbUgXag\ba� WXf� Thgbe\fTg\baf� asVXffT\eXf'� BT� escTeTg\ba�
Wh�ces]hW\VX� fhU\�cTe� _ãThgeX�cTeg\X�p� VThfX�WX� VXggX� YThgX� cXhg� T_bef� ugeX�
beWbaasX%� Xa�Wsc\g�WX�_T�ah__\gs�Wh� VbageTg�"*.#'� 9XggX�cbf\g\ba�aX�VbaWh\g�
cTf� p� haX� XksVhg\ba� YbeVsX� cTe� sdh\iT_Xag� WX� _T� VbaiXag\ba� Ö�̀ TadhsX�Ü%�
`T\f� p� _T� escTeTg\ba� WX� ces]hW\VXf� W\fg\aVgf%� gX_f� dhX� _ã\aWX`a\fTg\ba� WXf

_befdhX� VXf�_b\f�TccTeg\XaaXag�QV� KI#[]� p�_ ãbeWeX� ]he\W\dhX� V[b\f\�cTe�_Xf�cTeg\Xf� Vb``X� TM`� KWV#

\ZIK\][� "fhe� _ ã\agXeYseXaVX� XageX� _Xf� _b\f� WX�cb_\VX� Xa�`Tg\teX� VbageTVghX__X� Xg�_X� Wb`T\aX� WX� _T�
TM`� KWV\ZIK\][%� ib\e� abg'�L 7 D : ; H � ; B I J %�3ZWQ\� QV\MZVI\QWVIT� XZQ^h%� g'� ? Xe%� Ö�BXf� VbaY_\gf� WX� _b\f�Üä�
a}� ,/#'� 9b`c'� L 7 D � > ; E A ; %� >ZWJTiUM[� R]ZQLQY]M[� LM[� MUXZ]V\[� QV\MZVI\QWVI]`"� c'� +*,� Xg� fh\i'
"*+#� Lbl'� 8 T g \ Y Y b _ % � Ö: eb\g� \agXeaTg\baT_� ce\isÜ%� g'� ? Xe%� .X� sW'%� a}� +-1'� â � <'� = \Tai\g\%�

Ö�BX�U_bVTZX�WXf�Tib\ef�bYY\V\X_f�\eTa\Xaf�cTe�_Xf�;gTgf&Ka\f� "XkXVhg\iX�beWXe�Wh�Fesf\WXag�9TegXe�
Wh� *-�abiX`UeX� *202#� Ü%�@$6 $3 $8$> $%� *21)%� c'� +02%� fcsV\T_X`Xag�c'� +2/'
"*,#� 9b`'� *0�]Tai\Xe� *20+%�@$6 $3 $8$> $%� *20+%�c'� /,-�Xg�_T�abgX�@'� F'�; E A '�â �9b`'� ,� Ysie\Xe�

*20/%�@$6 $3 $8$> $"� *200%� c'� *),� Xg� _T�abgX� @'� F'� ; E A '�âï� *1� bVgbUeX� *20/%� 6T]VM\"� *200%� c'� 1.*�
Xg�_T�abgX�8'�7 K : ?J '�â �9b`'� +*�abiX`UeX�*200%�@$6 $3 $8$> $"� *201%�c '� *+2'�â �9b`'� 2�`T\� *21,%�
@$6 $3 $8$> $"� *21-%� c'� -/)�Xg�_T�abgX�<'� = ?7 D L ?J ? %� 9$6$>$"� *21-%� ?? %� +))-.� Xg� _T�abgX� @'� F '�; EA '
"*-#� 9XggX� WXea\teX� VbafsdhXaVX� esfh_gX� abgT``Xag� WX� _ ãTeeug� cesV\gs� Wh� *1� bVgbUeX� *20/%�

6T]VM\"� *200%� c'� 1.*'
"*/#� 9b`'� ++�`T\� *202%�3 $"� *21)%� ?aY'� xgTc'%� +*0�Xg�_Xf� bUf'�LTffXhU'�âÄ�9b`'� 0�`Tef� *20+%�

@$6 $3 $8$> $"� *20+%�c'� -1/�Xg�_T�abgX�@'�F '� ; b^ � "\_�f ãTZ\g�WTaf� VXggX� WXea\teX� XfctVX�WX�_T�`sVba&
aT\ffTaVX�WX�_T�esZ_X`XagTg\ba�]TcbaT\fX�WXf�V[TaZXf�`T\f�VXggX�cTeg\Vh_Te\gs�Xfg�fTaf�\aV\WXaVX�
fhe� _T� dhXfg\ba� fcsV\Y\dhX� sibdhsX� Th� gXkgX#'

GK;IJ?EDI� H ; B7 J ?L ; I � 7 K N � ; < <; JI � : ; � B 7 � 9EDJH7 ?DJ; � nJ7J ?G K ; � *12
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YeT\f�Xkcbfsf� Xa�ihX�WX�_ãXksVhg\ba�YhgheX�Wh� VbageTg�bh� WX�_T�cXegX�WX�_T�
V[TaVX�WX�asZbV\Xe�ha�ThgeX�VbageTg�TiXV�ha�cTegXaT\eX�c_hf�W\_\ZXag'
IX_ba� WãThgeXf� WsV\f\baf� XaVbeX%� _X� WsYThg� WãThgbe\fTg\ba� aX� fTheT\g�

XageTwaXe�QX[W�NIK\W�_T�ah__\gs�Wh� VbageTg%�Wtf�_bef�dhX�VX�WXea\Xe�aã\`c_\dhX�
dhãsiXaghX__X`Xag� _T� esT_\fTg\ba� WãbcseTg\baf� fbh \̀fXf� Vb``X� gX__Xf� p� _T�
esZ_X`XagTg\ba� WXf� V[TaZXf'� ;a� WãThgeXf� gXe`Xf%� _T� esZ_X`XagTg\ba� WXf�
V[TaZXf�T�fXh_X`Xag�cbhe�XYYXg�WãX`cuV[Xe�bh�WX�Ö�`bWT_\fXe�Ü�_X�VTf�sV[sTag�
_ãXksVhg\ba� WXf� VbageTgf� cbfgh_Tag� _ãTVVb`c_\ffX`Xag� WãbcseTg\baf� esZ_X&
`XagsXf� "geTafYXeg� WX� YbaWf� p� _ãsgeTaZXe%� Vbafg\ghg\ba� WãTib\ef� p� _ãsgeTa&
ZXe%� XgV'#� "*/#'
;__X� aãTYYXVgXeT\g� cTf%� cTe� VbageX%� _T� iT_\W\gs� Wh� VbageTg%� fbhf� esfXeiX�

WXf�VTf�WTaf�_XfdhX_f�_Xf�cTeg\Xf�fXeT\Xag�Ta\`sXf�WãhaX�ib_bags�WX�YeThWX�â�
VXggX�ib_bags�esfh_gTag�WX�_T� \̀fX�Xa�c_TVX�WX�`sVTa\f`Xf�WXfg\asf�p�s_hWXe�
_T�esZ_X`XagTg\ba�abe`T_X`Xag�Tcc_\VTU_X'� BT�>ThgX�@he\W\Vg\ba�YeTarT\fX�
T� Vbaf\Wses%� fhe� _T� UTfX� WX� VXggX� ces \̀ffX%� dhX� WXiT\Xag� ugeX� Taah_sXf� _T�
VbaiXag\ba�VbaV_hX�cTe�_ã\agXe`sW\T\eX�Wãha�ceugX&ab`�esf\WTag�Xa�<eTaVX�
WX� `Ta\teX� p� si\gXe� _T� esZ_X`XagTg\ba� Tcc_\VTU_X� Thk� \aiXfg\ffX`Xagf�
esT_\fsf�cTe�_Xf�aba&esf\WXagf�"*0#%� WX�`u`X�dhX�_T�VbaiXag\ba�cTe�_TdhX__X�
_Xf� cTeg\Xf� TiT\Xag� fhUfg\ghs� Th� cT\X`Xag� WX� _ã\agseug� Wãha� ceug� VbafXag\�
p�ha�esf\WXag� YeTarT\f�_X�cT\X`Xag� WãhaX� Vb``\ff\ba�p�ha�`TaWTgT\eX�Wh�
ceugXhe%� Xa� ihX�Wãs_hWXe� _T�esZ_X`XagTg\ba� Tcc_\VTU_X�p� _ã\agseug�"*1#'
BT�ceX \̀teX�fse\X�WX�WsV\f\baf�esfh`sXf� V\&WXffhf� T�YT\g�_ãbU]Xg�WX�i\iXf�

Ve\g\dhXf� "ib\e� fcsV\T_X`Xag� _Xf� sghWXf�cesV\gsXf� WX� @'� F'� ;V^#'
Ea�_h\�T�eXcebV[s�Wãbhie\e�_T�ib\X�p�WXf�ceTg\dhXf�V[bdhTagXf�fhe�_X�c_Ta�

WX�_ãsdh\gs%�Xa�cXe`XggTag�Th�WsU\gXhe�WX�fX�WsZTZXe�WX�fXf�bU_\ZTg\baf�p�_T�
YTiXhe� WX� fXf� cebceXf� asZ_\ZXaVXf� WTaf� _ãTVVb`c_\ffX`Xag� WXf� Ybe`T_\gsf�
eXdh\fXf�cTe�_T�esZ_X`XagTg\ba'� Ihegbhg%� VXggX� ]he\fcehWXaVX�`sVbaaTwgeT\g�
_T�cbegsX� esX__X� WX� _ãbeWeX� chU_\V�`basgT\eX'� BX� Uhg� WX� _T� esZ_X`XagTg\ba�
WXf� V[TaZXf�Xfg�WãTffheXe�Th�`\Xhk�_ãsdh\_\UeX�WX�_T�UT_TaVX�WXf�cT\X`Xagf�
Xg�VXg�bU]XVg\Y�fX�esT_\fX�cTe�WXf�VbageT\agXf�dh\�fãXkXeVXag�fhe�_Xf�bcseTg\baf�
WX� geTafYXeg%� _XfdhX__Xf� Vbafg\ghXag� gbhg� Th� c_hf� WXf� s_s`Xagf� WãXksVhg\ba�
WX� VbaiXag\baf�cesT_TU_X`Xag� VbaV_hXf�XageX�_Xf�cTeg\Xf%� Xg�aba�cTf� fhe�_T�
VbaV_hf\ba� WX� VXf� VbaiXag\baf� X__Xf&`u`Xf%� fThY�WTaf� _Xf� VTf� WX� YeThWX'�
:X�c_hf%�_T�ah__\gs�TUfb_hX�WXf�VbaiXag\baf�aba�Thgbe\fsXf�fXeT\g�Xa�VbageT&
W\Vg\ba�TiXV�_T�ceTg\dhX�WXf�Thgbe\fTg\baf�I�XW[\MZQWZQ"�Wbag�_ãXYY\V\XaVX�T�sgs�
eXVbaahX� cTe� WãThgeXf� WsV\f\baf'

.'� â�0XXZhKQI\QWV� â� 2I[� LIV[� TM[Y]MT[� TI� ^QWTI\QWV� LM� TI� KWV\ZIQV\M�
h\I\QY]M�QUXTQY]M�TI�V]TTQ\h�IJ[WT]M�L]�KWV\ZI\$�â�?_�aX�abhf�TccTeg\Xag�cTf%

"*/#� 9b`'� ++� abiX`UeX� *21,� "WXhk� XfctVXf#%� @ $6 $3 $8$> '%� *21-%� c'� -/+� Xg� _T� abgX� cesV\gsX�
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WTaf�_X�VTWeX�WX�_T�cesfXagX�sghWX%� WX�ceXaWeX�fcsV\Y\dhX`Xag�cbf\g\ba�fhe�
_Xf� \aV\WXaVXf� WX� _T�esZ_X`XagTg\ba� YeTarT\fX� WXf� V[TaZXf� Xa�`Tg\teX� Vba&
geTVghX__X'� BXf� VbagebiXefXf� ThkdhX__Xf� fba� Tcc_\VTg\ba� WbaaX� _\Xh� bag�
gbhgXYb\f� \̀f� Xa� _h \̀teX� ha� VXegT\a� ab`UeX� WX� ce\aV\cXf%� dh\� cbheeT\Xag�
p� abgeX� Ti\f� \afc\eXe%� Xa� Web\g� YeTarT\f� Xg� WTaf� _Xf� Web\gf� fTgX__\gXf%� WXf�
fb_hg\baf� geTafcbfTU_Xf� WTaf� gbhf� _Xf� VTf� WX� VbageT\agXf� W\eXVgXf%� Wtf� _bef�
dhX� VXf� VbageT\agXf� gXaWXag� p� XkXeVXe� WXf� XYYXgf�`Tgse\X_f� fX`U_TU_Xf� fhe�
_Xf� VbageTgf�  []XZI"�a}�*#'
Ka� ceX`\Xe� cb\ag� aX� fX`U_X� cTf� VbagXfgTU_X� 3� _Xf� VbageT\agXf� XkXeVsXf�

cTe� _Xf� ;gTgf� fhe� _Xhe� Vb``XeVX� Xkgse\Xhe� fbag� VXafsXf� fXei\e� _ã\agseug�
ZsaseT_�WX�_T� Vb__XVg\i\gs�aTg\baT_X�Xg� X__Xf�eXiugXag�p� VX�g\geX�ha� VTeTVgteX�
WãbeWeX�chU_\V�"*2#'�?_�aX�fãXafh\g�cTf�VXcXaWTag�dhãX__Xf�Wb\iXag�\aiTe\TU_X&
`Xag� ugeX�fTaVg\baasXf�cTe�_T�ah__\gs� TUfb_hX� WX�gbhgX� VbaiXag\ba� fhfVXc&
g\U_X�WX�VbaWh\eX�p�_Xhe�i\b_Tg\ba'�ITaf�WbhgX�_Xf�VbageTgf�dh\�VbageXi\XaaXag�
p�_ãbeWeX�chU_\V� fbag&\_f�TYYXVgsf�WX�cTeX\__X�ah__\gs%� VbaYbe`s`Xag�Th�Web\g�
Vb``ha� WXf� bU_\ZTg\baf'� ;aVbeX� YThg&\_� dhX� _X� VbageTg� Vb`cbegX� Xa� fb\�
haX�gX__X�VbageTiXag\ba�"+)#'
JX_�fXeT� Xa�ceX \̀Xe� _\Xh�_X� VTf� f\� _X� VbageTg� T�cbhe�bU]Xg�haX�bcseTg\ba�

\agXeW\gX� Vb``X� gX__X'� :b\iXag� p� VX� g\geX� ugeX� YeTccsf� WX� ah__\gs� TUfb_hX%�
p� abgeX� Ti\f%� TiXV� gbhgXf� _Xf� VbafsdhXaVXf� dh\� Xa� esfh_gXag%� _Xf� VbageTgf�
WãXkcbegTg\ba� \`c_\dhTag� WXf� _\ieT\fbaf� ceb[\UsXf� cTe� ha� X`UTeZb� Xg�
VbaV_hf�p�ha�`b`Xag�bz�_ãX`UTeZb�T�Ws]p�sgs�WsVesgs%� _Xf� VbageTgf�i\b_Tag�
WXf�`XfheXf�WX�Vbag\aZXagX`Xag�ThgeX�dhX�f\`c_X`Xag�gTe\YT\eXf%�bh�XaVbeX�
_Xf� VbageTgf� dh\�\`cbfXeT\Xag� WXf� cT\X`Xagf� \aVb`cTg\U_Xf� TiXV� ha�`beT&
gb\eX� Xk\fgTag� Th� `b`Xag� WX� _Xhe� VbaV_hf\ba'� ?_� Xa� \eT� abe`T_X`Xag� WX�
`u`X�_befdhX�_X�VbageTg�â�fTaf�cbegXe�fhe�haX�bcseTg\ba�ceb[\UsX�Xa�fb\�â�
cesib\g� WXf� `bWT_\gsf� WãXksVhg\ba� dh\� Wb\iXag� asVXffT\eX`Xag� VbaWh\eX� p�
haX�`sVbaaT\ffTaVX�WX�_T�esZ_X`XagTg\ba�Xa�i\ZhXhe%� gX_�dhX�cTe�XkX`c_X�
WXf� `bWT_\gsf� WX� cT\X`Xag� bU]XVg\iX`Xag� \aVb`cTg\U_Xf� TiXV� ha� TVVbeW�
WX�V_XTe\aZ'
:Taf�gbhf� VXf� VTf%� _T�ah__\gs� WX�_T� VbaiXag\ba�fX� ]hfg\Y\X�p�eT\fba�WX�_ã\_&�

_\Vs\gs� WX� fba� bU]Xg'� BT� fTaVg\ba� cbheeT\g� VXcXaWTag� ugeX� gX`csesX� fã\_�
TccTeT\ffT\g� dhX�_ã\__\Vs\gs�aãTYYXVgX�dhX�VXegT\aXf�V_ThfXf�Wh�VbageTg�Xg�dhX
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Xg� \afgeh`Xag� WX� W\e\Z\f`XÜ%� \a� :M[� WJTQOI\QWV[� KWV\ZIK\]MTTM[� "*21-#%� c'� +.2� Xg� fh\iTagXf'� â �
;a� <eTaVX%� ib\e� => ; IJ ?D %� BZIQ\h� LM� LZWQ\� KQ^QT%� g'� ? ? %� Ö�BXf� bU_\ZTg\baf�â �BX� VbageTg�Ü%� a}� 2,�
Xg� fh\iTagf'
"+)#� ?_� YThg�cbhe�VX_T�dhX�_T�VbageTe\sgs�p�_ ãbeWeX�chU_\V� fb\g� Ö�TVghX__X�Ü%� Th�`b`Xag�ThdhX_�

fãTccesV\X�_T�iT_\W\gs�Wh�VbageTg%�V ãXfg&p&W\eX�Th�`b`Xag�WX�fT�Ybe`Tg\ba� "F'�i T a � E ` ` X f _T Z [ X % �
Ö�EUfXeiTg\baf� fhe� _T� g[sbe\X� WX� _T� VThfX� WTaf� _T� ]he\fcehWXaVX� Xg� WTaf� _T� WbVge\aX�`bWXeaX�Ü%�
;$=$9$1$a� *20)%�c'� ,+1%�a}�.#'�BT�VbageTe\sgs�p�_ ãbeWeX�chU_\V�Xfg�Ö�TVghX__X�Ü%� Xa�VX�fXaf%�`u`X�f\�
X__X�aX�fX�`Tgse\T_\fXeT�dhX�WTaf�_X�Yhghe�cbheih�dhãX__X�fb\g�VXegT\aX�Th�`b`Xag�WX�_T�Ybe`Tg\ba*�
Wh�VbageTg%�cTe�XkX`c_X�cTeVX�dhX�VX�WXea\Xe�Vb`cbegX�WXf�bU_\ZTg\baf�p�gXe`X�Wbag�_ ãXksVhg\ba�
\`c_\dhXeT� asVXffT\eX`Xag� _T� `sVbaaT\ffTaVX� WX� _ ãbeWeX� chU_\V'� ? _ � a ãl � T� cTf� WX� VbageTe\sgs�
Ö�TVghX__X�Ü� p�_ ãbeWeX�chU_\V� WTaf� _Xf� ThgeXf� VTf� "QVNZI%� a}� /#'
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VX__Xf&V\� aX� Ybe`Xag� cTf%� fX_ba� _ã\agXag\ba� Vb``haX� WXf� cTeg\Xf%� ha� gbhg�
\aW\i\f\U_X� TiXV� _Xf� ThgeXf� fg\ch_Tg\baf� VbageTVghX__Xf�"+*#'� BT� fg\ch_Tg\ba�
dh\� cesib\eT\g� haX� `bWT_\gs� WX� etZ_X`Xag� Wh� ce\k� \aVb`cTg\U_X� TiXV� _T�
gXV[a\dhX�\`cbfsX�cTe�haX�esZ_X`XagTg\ba�WXf� V[TaZXf%� WTaf�_X�VTWeX�Wãha�
TVVbeW�WX�V_XTe\aZ�cTe�XkX`c_X%�cbheeT\g�ugeX�fXh_X�WsV_TesX�\__\V\gX�Wtf�_bef�
dhX�_T�`bWT_\gs�V[b\f\X�cTe�_Xf�cTeg\Xf�aãTheT\g�cTf�sgs�WsgXe \̀aTagX�WX�_Xhe�
VbafXagX`Xag'�9XggX�Ws`TeV[X�\`c_\dhX�U\Xa�f{e�haX�TccesV\Tg\ba�WXf�YT\gf�
WX� _T� VThfX� Xa� YbaVg\ba� WXf�cTeg\Vh_Te\gsf� WX� V[TdhX� XfctVX'
:X� `u`X� XaVbeX%� _T� `sVbaaT\ffTaVX� WX� _T� VbageT\agX� sgTg\dhX� W\eXVgX�

TccX__X� _T�ah__\gs� TUfb_hX� WXf� VbageTgf� dh\� Vbafg\ghXag� _Xf� \afgeh`Xagf� WX�
VXggX�`sVbaaT\ffTaVX%� _befdhX�_Xf�cTeg\Xf�bag�W\ff\`h_s�fbhf�_Xf�TccTeXaVXf�
WãhaX�bcseTg\ba�_\V\gX�haX�bcseTg\ba�ceb[\UsX�Vb``X�gX__X%�bh�c_hf�ZsaseT_X&
`Xag�_befdhX�_T�f\`h_Tg\ba�gXaW�p�s_hWXe�_ãTcc_\VTg\ba�WX�_T�VbageT\agX�`u`X�
f\� VXggX� WXea\teX� T� fXh_X`Xag�cbhe� bU]Xg� WX� fbh`XggeX�_ãbcseTg\ba� esX__X�p�
WXf�`bWT_\gsf� WX� esT_\fTg\ba� \`cseTg\iXf%� fTaf� _ã\agXeW\eX� Xa� fb\'� ?_� fãTZ\g�
WãhaX�Tcc_\VTg\ba�gbhg�p�YT\g�V_Tff\dhX�WXf�ce\aV\cXf�dh\�esZ\ffXag�_T�f\`h_T&
g\ba�YeThWh_XhfX�"++#�Xg�VX__X&V\�cXhg�abgT``Xag�fX�geTWh\eX�cTe�haX�f\`c_X�
\agXecbf\g\ba� WX� cXefbaaXf%� T\af\� dhX� _T� 9bhe� WX� VTffTg\ba� WX� <eTaVX� _ãT�
eTccX_s�p�]hfgX�g\geX%�WTaf�fba�Teeug�cesV\gs�Wh�2�]h\__Xg�*2/1�"+,#'
BãTcc_\VTg\ba� WX� _T� fTaVg\ba� WX� _T� ah__\gs� abhf� cTeTwgeT\g� Xa� eXiTaV[X�

VbagXfgTU_X%� WTaf� _Xf� VTf� bz� _Xf� cTeg\Xf� cTei\XaWeT\Xag� p�`XggeX� Xa� c_TVX�
WXf�`sVTa\f`Xf� VbageTVghX_f� TUbhg\ffTag� p� s_hWXe� _T� VbageT\agX� sgTg\dhX%�
fTaf� f\`h_Tg\ba� Xg� Xa� TVVXcgTag� gbhgXf� _Xf� VbafsdhXaVXf� ]he\W\dhXf� WXf�
bcseTg\baf� VbaV_hXf'� BT� fTaVg\ba�aX�cbheeT\g� T_bef� fãXkc_\dhXe� dhX� cTe� _T�
g[sbe\X�WX�_T�YeThWX�p�_T�_b\%� _TdhX__X�YT\g� _ãbU]Xg�WX� fse\XhfXf� VbagebiXefXf�
Vb``X�ba�_X�fT\g�"+-#'�BãTeeug�eXaWh�_X�++�]Tai\Xe�*20.�cTe�_T�>ThgX�@he\W\V&
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"+,#� A]XZI"�abgX� *-'�â �: ; �F 7 = ; %� g'� ? ? %� ,X�sW'%�a}� +(&JQ[$�â �B ãTff\`\_Tg\ba�WX�_T�VbaiXag\ba�
WX� ceugX&ab`� p� ha� VTf� WX� f\`h_Tg\ba� cTe� \agXecbf\g\ba� WX� cXefbaaXf� YT\g� Xa� 8X_Z\dhX� _ ãbU]Xg�
W ãhaX�VbagebiXefX� "ib\e�F ' � 7 '�< E H ?; 8 I %� Ö�EUfXeiTg\baf�fhe�_X� VbageTg�WX�ceugX&ab`�Xg�_T�g[sbe\X�
WXf� XkgXaf\baf� WX� YT\__\gX�Ü%�9$B $"� *21)%� c'� -*0#'� ? _�a ã Xfg� VXcXaWTag�cTf� VbagXfgs� dhX�_X� eXVbhef�
p� ha� ceugX&ab`� WTaf� _X� Uhg� W ãsV[TccXe� p� _ ãTcc_\VTg\ba� W ãhaX� esZ_X`XagTg\ba� W ãbeWeX� chU_\V�
bh� \`cseTg\iX� Xfg� \__\V\gX� "F '� 7 '� < E H ?; A I %� sghWX� V\gsX%� c'� -*1#'
"+-#� IX_ba� _Xf� cTeg\fTaf� WX� VXggX� g[sbe\X%� \_� YThWeT\g� cebfVe\eX� _ ãhg\_\fTg\ba� W ãha�cebVsWs� bh�

W ãhaX� \afg\ghg\ba� ]he\W\dhX� Xa� ce\aV\cX� _\V\gXf%� fTaf� f\`h_Tg\ba� ThVhaX� Xg� Xa� Xa� TVVXcgTag�
gbhgXf� _Xf� VbafsdhXaVXf%� `T\f� Xa�ihX� W ãsi\gXe� _ ãTcc_\VTg\ba� WX� W\fcbf\g\baf� _sZT_Xf� dh\� XhffXag�
W{� abe`T_X`Xag� esZ\e� _Xf� eX_Tg\baf� VbageTVghX__Xf� XageX� _Xf� cTeg\Xf� Xg� dh\� XhffXag�8b\g� \agXeW\g�
_ ãbcseTg\ba�ibh_hX�cTe�_Xf�cTeg\Xf%� fb\g�fbh`\f� VXggX�WXea\teX�p�WXf�VbaW\g\baf�`b\af�YTibeTU_Xf'�
BT� fTaVg\ba� WX�cTeX\_� Vb`cbegX`Xag� Vbaf\fgXeT\g� WTaf� _ ãTcc_\VTg\ba� WX� _T� _b\� s_hWsX� "= > ;IJ ?D �
Xg� = EK 8 ; 7 K N %� BZIQ\h� LM� LZWQ\� KQ^QT"� g'� ? Xe%� a}� 0.-� Xg� fh\iTagf'� â �B'� I?C ED J %� Ö�:X� biXeWeTV[g�
iTa�fV[h_WibeWXe\aZ� gbg� mX^Xe[X\W�Ü%�;hTIVOM[�3]QVWV%� g'� ? Xe%�c'� +.2#'� 9XggX�g[sbe\X� Xfg�eX]XgsX�
cTe�_T�9bhe�WX�VTffTg\ba�WX�8X_Z\dhX%� Xa�`Tg\teX� Y\fVT_X'�; __X�T�YT\g�_ ãbU]Xg�WX�Ve\g\dhXf�p�abgeX�
Ti\f� gbhg� p� YT\g� WsgXe`\aTagXf� "F'� L 7 D � EC C ; IB7= > ; %� Ö�7Uhf� WX� Web\g%� YeThWX� Thk� Web\gf� WXf�
g\Xef%�YeThWX�p�_T�_b\�Ü%�@$6$9$1$"� *20/%�c'�,),'�â �Ö�;kT`Xa�WX�]he\fcehWXaVX�â �BXf�bU_\ZTg\baf�Ü%�
@$6$9$1$"� *21/%�c '� *+2%�a}� .*'�â �H '�L 7 D : ; H � ; B IJ %� Ö�7eU\geTU\_\gs� WXf�_\g\ZXf�Xg� YeThWX� p�_T�_b\�
Xa� Web\g� \agXeaTg\baT_� ce\isÜ%� @ $6 $9 $1 *21,%� c'� ,-0#%� ThkdhX__Xf� abhf� abhf� fb``Xf� eT__\sf



g\ba� YeTarT\fX�"+.#� abhf� cTeTwg� WbaV� `b\af� VbaiT\aVTag%� WTaf� gbhgX� _T�
`XfheX�\_�aX�YT\g�cTf�TccTeTwgeX�dhX�_Xf�bcseTg\baf�VbaV_hXf�cTe�_Xf�cTeg\Xf�â�
ha�ceug�p�\agseug�Vb`c_sgs�cTe�haX�VbaiXag\ba�\`c_\dhTag�_X�cT\X`Xag�WãhaX�
Vb``\ff\ba� p� ha� `TaWTgT\eX� Wh� ceugXhe� â� Vb`cbegT\g� haX� ise\gTU_X�
f\`h_Tg\ba%� `u`X� f\� _X�`sVTa\f`X� sgT\g� WXfg\as� q� s_hWXe� _ãTcc_\VTg\ba� WX�
VXegT\aXf�W\fcbf\g\baf� WX�_T�esZ_X`XagTg\ba�YeTarT\fX�WXf� V[TaZXf'
JbhgXf�_Xf�Yb\f�dhãX__X�Xfg�cebabaVsX%�_T�ah__\gs�WX�_T�VbaiXag\ba�VbageT\eX�

p�_T� VbageT\agX�sgTg\dhX�\`c_\dhX�Xa�ce\aV\cX�_T�eXfg\ghg\ba�WXf�ceXfgTg\baf�
siXaghX__X`Xag� TVVb`c_\Xf� Xa� XksVhg\ba� WX� _T� VbaiXag\ba� Taah_sX%� fbhf�
esfXeiX� WãhaX� Tcc_\VTg\ba� cbff\U_X� WX� _ãTWTZX� QV� XIZQ� KI][I� \]ZXQ\]LQVQ[�
KM[[f\�ZMXM\Q\QW"� ThdhX_�ThVhaX�eT\fba�aX�Vb``TaWX�WX�fbhfgeT\eX�_T�`Tg\teX�
cTeg\Vh_\teX� dhX�abhf� XkT`\abaf�"+/#'
H\Xa�aã\agXeW\g�cTe�VbageX�_ãT__bVTg\ba�WãhaX�\aWX`a\gs�p�VX__X�WXf�cTeg\Xf�

dh\�fhU\g�ha�ces]hW\VX�p�eT\fba�WX�_T�ah__\gs�WX�_T�VbaiXag\ba%� Wtf�_bef�cTe�
XkX`c_X� dhX� VX__X&V\� esfh_gXeT\g� WX� W\fcbf\g\baf� _sZ\g\`X`Xag�\ZabesXf� cTe�
X__X�`T\f�VbaahXf�bh�WXiTag�_ãugeX�WX�_ãThgeX�"+0#'�:ãhaX�cTeg%�_ãTWTZX�VMUW�
KMV[M\]Z�QOVWZIZM�TMOMU�aãT�cTf�Vbhef�Xa�̀ Tg\teX�V\i\_X%�TiXV�cbhe�VbafsdhXaVX�
dhX� _ã\ZabeTaVX� WãhaX� etZ_X� WX� Web\g%� Y{g&X__X� WãbeWeX� chU_\V%� aãXfg� cTf�
asVXffT\eX`Xag� \aXkVhfTU_X� Xa� fb\�"+1#'� :ãThgeX� cTeg%� _T� VbaaT\ffTaVX� Wh�
Web\g� Tcc_\VTU_X� p� _T� eX_Tg\ba� ]he\W\dhX� abhsX� cTe� _Xf� cTeg\Xf� c_TVX� Yes&
dhX``Xag� VX__Xf&V\�fhe� fhe�ha�c\XW� Wã\asZT_\gs� WTaf� _X� Vb``XeVX�\agXeaT&
g\baT_%�WTaf�_X�VTf�bz�_T�TM`�KWV\ZIK\][�VbeeXfcbaW�p�_ãbeWeX�]he\W\dhX�ThdhX_�
haX�fXh_X�WãXageX�X__Xf�eXffbeg\g'�?_�\aVb`UX�T_bef�p�VXggX�WXea\teX�WX�ceXaWeX�
_Xf� cesVThg\baf� `blXaaXf� dh\� fã\`cbfXag� Xa� ihX� Wãsi\gXe� WX� geb`cXe� _T�
_sZ\g\`X� VbaY\TaVX� WX� _ãThgeX� dhTag� p� _T� Vbaf\fgTaVX� Wh� Web\g� Tcc_\VTU_X�
Xg� WXf� VbageT\agXf� dh\� cXhiXag� Xa� esfh_gXe'� ?_� fãTZ\g� WãhaX� Tcc_\VTg\ba�
Wh� ce\aV\cX� WX� _T� UbaaX� Yb\� bh� WX� _T� g[sbe\X� WX� _T� K]TXI� QV� KWV\ZIPMVLW"�
siXaghX__X`Xag� Vb`c_sgsX�cTe�_T�g[sbe\X�WXf�XkcXVgTg\iXf�_sZ\g\`Xf�bh�cTe�
WXf�VbaVXcgf�c_hf�fcsV\Y\dhXf�p�VXegT\af�Web\gf�aTg\baThk�gX_f�dhX�*�sM[\WXXhT�
bh� _T� ZMKP\[^MZ_MZSQVO�"+2#'

"abgeX� sghWX%� Ö�BX� VbageTg&bU]Xg� Xg� \afgeh`Xag� WX� W\e\Z\f`X�Ü%� \a�:M[� WJTQOI\QWV[� KWV\ZIK\]MTTM[N

*21-%� c'� +10%� a}� *+� Xg� fh\iTagf#'
"+/#� A]XZI"� abgX� */'
"+/#� => ; I J ?D %�:M�KWV\ZI\"�a}� 2+1�Xg�fh\i'�â �Ea�fT\g�dhX�_T�]he\fcehWXaVX�UX_ZX�T�V_T\eX`Xag�

bcgs�cbhe�haX� Tcc_\VTg\ba�YTVh_gTg\iX� WX�_ ãTWTZX%�_T\ffsX� p� _ ãTccesV\Tg\ba�Wh� ]hZX� dh\�cebabaVX�
_T�ah__\gs� Wh� VbageTg%� ThdhX_� \_� TccTeg\Xag� WX� WsgXe`\aXe� f\�_T� fTaVg\ba� WX�_ ã\__\Vs\gs� Xfg�`\Xhk�
TffhesX�cTe�haX�TUfXaVX�WX�escsg\g\ba�WXf�ceXfgTg\baf�TVVb`c_\Xf�Xa�XksVhg\ba�WX�_T�VbaiXag\ba�
ah__X� "9Tff'%� 1�WsVX`UeX� *2//%�>I[$"� *2/0%*%� -,-�TiXV�_Xf�VbaV_hf\baf�WX�C'�_X�FebVheXhe�ZsaseT_�
>Tlb\g� WX� JXe`\Vbheg'� â � +-� fXcgX`UeX� *20/%� >I[$"� *200%� ? %� *)*'� â � Lb\e� Thff\� @'� : 7 8 ?D %�
@$6$9$1$"� *2/0%�c'� /'�â �F '�L 7 D � EC C ; IB7= > ; %� Ö�;kT`Xa�WX�]he\fcehWXaVX�â �BXf�bU_\ZTg\baf�Ü%�
@$6$9$1$"� *21/%� c '� *).%� a}� -*#'

"+0#� F'� i T a � E ` ` Xf _T Z [ X %� Ö;kT`Xa� WX� ]he\fcehWXaVX� â � BXf� bU_\ZTg\bafÜ%� @$6$9$1$"

*21/%� c'� *-0%� a}� /)'
"+1#� F'� i T a � E ` ` X f _T Z [ X % � Ö�;kT`Xa� WX� ]he\fcehWXaVX� â � BXf� bU_\ZTg\baf�Ü%� @$6$9$1 '%�
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DIVLMZ�4T[\%� g'� ? Xe%�c '� -+/%� fcsb'�c'� --,'�â �; '� =7 ?B B 7 H : %� Ö B ã\agXeW\Vg\ba�WX� fX�bbageXW\eX�Thk

GK;IJ?EDI� H ; B7 J ?L ; I � 7 K N � ; < <; JI � : ; � B 7 � 9EDJH7 ?DJ; � n J7J ?GK ; � *2,



*2- N 7 L ?; H � : ?; K N

BãT__bVTg\ba� WX� cTeX\__X� \aWX`a\gs� aX� cXhg� si\WX``Xag� cTf� VbaWh\eX� p�
WbaaXe� XYYXg� Th� VbageTg� Taah_s'� Iba� bU]Xg�Wb\g� ugeX� _\`\gs�p�_T�escTeTg\ba�
WX�ces]hW\VXf�W\fg\aVgf� WX� _T�ce\iTg\ba�WXf� TiTagTZXf� dh\�sgT\Xag� TggXaWhf�
WX�VX�WXea\Xe� "Vb`c'� _Xf� Teeugf� cesV\gsf� WX�_T�9bhe�WX� VTffTg\ba�WX�<eTaVX�
WXf�0�`Tef�*20+�Xg�++�`T\�*202#�",)#'�Ea�gebhiX�\V\�haX�\agseXffTagX�Tcc_\VT&
g\ba�WX�_T�abg\ba�WX� Wb``TZX�cheX`Xag� VbageTVghX_� \̀fX� Xa� _h \̀teX� cTe�
_T� WbVge\aX�UX_ZX�Xa�`Tg\teX�WX� VbaVbhef� WXf�eXfcbafTU\_\gsf�",*#'
KaX� ThgeX� dhXfg\ba� VbaVXeaX� XaY\a� _X� fbeg� Wh� VbageTg� \__\V\gX%� _befdhX�

W\fcTeTwg�_T� VbageT\agX�sgTg\dhX�Wbag�esfh_gT\g�_ ã\__\Vs\gs%� TiTag�_X�cebabaVs�
WX�_T�ah__\gs'� BT� dhXfg\ba�aãXfg�cTf� g[sbe\dhX'� 9XegT\aXf�`XfheXf� fbag� cTe�
aTgheX� gX`cbeT\eXf'� :X� `u`X� dhX�_T� VbageT\agX�cXhg�TWiXa\e�WX�`Ta\teX�
\aTggXaWhX� Xa� Vbhef� WX� VbageTg%� Xa� YbaVg\ba� WXf� \`cseTg\Yf� cb_\g\dhXf� bh�
sVbab`\dhXf�Wh�̀ b`Xag%�_T�fheiXaTaVX�WãThgeXf�\`cseTg\Yf�cXhg�cTe�T\__Xhef�
VbaWh\eX� ces`Tghes`Xag� p� fba� TUTaWba� 3� ha� X`UTeZb� bh� ha�`beTgb\eX�
cXhiXag� cTeYT\gX`Xag� ugeX� esgeTVgsf� TiTag� _ ãXkc\eTg\ba� WX� _Xhe� gXe`X�
\a\g\T_X`Xag� cesih%� cTe� XkX`c_X'� F_hf� ZsaseT_X`Xag� haX� esZ_X`XagTg\ba�
p�ibVTg\ba�cXe`TaXagX�cXhg�ugeX�TUebZsX%� T_bef�dhX�_T�ah__\gs�WXf� VbageTgf�
dh\�l� VbageXi\XaaXag�aãT�cTf�XaVbeX�sgs�cebabaVsX'
BXf�ce\aV\cXf�V_Tff\dhXf�WX�Web\g�geTaf\gb\eX�\`c_\dhXag�dhX�_T�W\fcTe\g\ba�

WX�_T�VbageT\agX�XagTV[Tag�_X�VbageTg�WX�ah__\gs�TUfb_hX�aãT�cTf�abe`T_X`Xag�
cbhe�XYYXg�WX�iT_\WXe�_X�VbageTg�",+#'�BXf�cTeg\Xf�cXhiXag�fTaf�WbhgX�VbaV_heX�
p�abhiXTh�_X!�VbageTg�Tagse\XheX`Xag�ceb[\Us%�ib\eX�â�fX_ba�haX�cTeg\X�WX�_T�
WbVge\aX� YeTarT\fX� â� _X� Ö�VbaY\e`Xe�Ü%� Tcetf� _ãTUebZTg\ba� WXf� W\fcbf\g\baf�
ceb[\U\g\iXf�",,#%�`T\f�\_�aãl�T�cTf� WX�iT_\WTg\ba�Thgb`Tg\dhX�Wh� VbageTg'�
BT� cXeg\aXaVX� WX� VXggX� WXea\teX� etZ_X� T� sgs� \̀fX� Xa� WbhgX� cTe� dhX_dhXf�
ThgXhef%� WTaf� _X� Wb`T\aX� WX� _ãbeWeX� chU_\V� sVbab`\dhX� Xa� cTeg\Vh_\Xe%

WscXaf� W ãThgeh\%� Vb``X� ce\aV\cX� ZsaseT_� Wh� Web\g� Wh� Vb``XeVX� \agXeaTg\baT_� "_X� ce\aV\cX� WX�
_ ãXfgbccX_�WTaf�dhX_dhXf�fXagXaVXf�TeU\geT_Xf�esVXagXf#�Ü%�@M^$�0 ZJ $"� *21.%�c'�+-*'�â �< ' �A ; IIB ; H �
Xg� ; '� < ?D ; %� Ö�9h_cT� \a� VbageT[XaWb%� UTeZT\a\aZ� TaW� ZbbW� YT\g[%� TaW� YeXXWb`� b Y � VbageTVgÜ%�
7IZ^IZL� :I_� @M^QM_%� *2/-%� c'� -)*'� â �F'� L 7 D � E C C ; IB7=> ; %� Ö�HXV[gfiXejXe^\aZ� Xa� TYfgTaW�
iTa�eXV[g�Ü%�B $> $@ $%� *21)%�c'� 0,.'�â �H 7 D ?; H ? %� Ö�OXej\e^haZ�Xg�eXabaV\Tg\ba�gTV\gX�â �dhX_dhXf�
eX`TedhXf� WX� Web\g� Vb`cTes�Ü%�;hTIVOM[� 1I[\QIV"� g'� ? Xe%� c '� -+0'
9Xf� ce\aV\cXf� fbag� YesdhX``Xag� Tcc_\dhsf� WTaf� _T� `Tg\teX� WX� _ ãTeU\geTZX� XageX� ;gTgf� Xg�

cXefbaaXf� ce\isXf%� cbhe� Wsa\Xe� p� _ ã;gTg� dh\� T� TVVXcgs� haX� V_ThfX� Vb`ceb`\ffb\eX� _X� Web\g� WX�
fX� eXgeTaV[Xe� Xafh\gX� WXee\teX� _ ã\aVTcTV\gs� WX� Vb`ceb`XggeX� dhX�fba�Web\g�\agXeaX�VbafTVeXeT\g%�
cbhe�fX�fbhfgeT\eX�p �_T�cebVsWheX�TeU\geT_X� "9_'�H ; O C E D : %� Ö�IbhiXeT\aXgs�WX�_ ã;gTg�Xg�cTeg\V\cT&
g\ba� p�_ ãTeU\geTZX�Ü%�@M^$� 0ZJ$"� *21.%� c '� .*0'�â �DbgeX� sghWX%� ÖFebU_t`Xf�eX_Tg\Yf� p�_ ãTeU\geTZX�
Vb``XeV\T_�\agXeaTg\baT_�TiXV� ha�;gTg�Ü%� p�cTeTwgeX� WTaf�_Xf�;hTIVOM[� >QZ[WV!$� ? _ �l �TheT\g�ha�
`TadhX`Xag� WX�`u`X� aTgheX� p� _T� UbaaX� Yb \� Xg� p� _T� Vb[seXaVX� dhX� _Xf� cTeg\Xf� fbag� Xa� Web\g�
W ãTggXaWeX� _ ãhaX� WX�_ ãThgeX%� p%� VbaV_heX� ha� VbageTg� dhX� _ ãba� fTheT\g� XagTV[s� W ã\__\Vs\gs� YbaV\teX%�
Xa� gT\fTag� VX__X&V\� p� _ ãThgeX� cTeg\X'
",)#� => ; IJ ?D %� :M� KWV\ZI\"� a}� 2-2� Xg� _Xf� esYseXaVXf'
",*#� @'� LTa� H la %� Ö�HXfcbafTU\_\gs� Tdh\_\XaaX� Xg� VbageTgf�Ü%� @$6$9$1$"� *2.0%� c'� +20'
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fh\iTagf'� â �Lbl'%� cbhe� ha� XkX`c_X� W ãTcc_\VTg\ba%� 9Tff'%� ,)� ]Tai\Xe� *2-*%� >I[$"� *2-*%� ? %� ++'
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p� eT\fba� WX� fba� VTeTVgteX� XffXag\X__X`Xag� iTe\TU_X� WTaf� _X� gX`cf�",-#%�
`T\f� VXf� Ve\g\dhXf�â�cXh�VbaiT\aVTagXf�abhf�fX`U_X&g&\_�â�aãbag�cTf�eXrh�
WãsV[b� WTaf� _T� ]he\fcehWXaVX%� p�abgeX� VbaaT\ffTaVX'
8\Xa�XagXaWh�_ãTcc_\VTg\ba�Wh�Web\g�abhiXTh�cbheeT\g� ]hfg\Y\Xe� _T�iT_\WT&

g\ba�Thgb`Tg\dhX�WXf� VbageTgf� VbaV_hf�Th�`sce\f�WX�_T� VbageT\agX�TUebZsX�
f\� gX__X� sgT\g� _T� ib_bags� Wh� _sZ\f_TgXhe%� VX__X&V\� aX� Wb\g� cTf� ugeX� XkceXffX�
fX_ba� _T� VbaVXcg\ba� dh\� cesiThg� Xa�8X_Z\dhX�",.#� 3� X__X� cXhg�esfh_gXe%� aba�
fXh_X`Xag�Wh� gXkgX� WX� _T� _b\� X__X&`u`X%�`T\f� Thff\� Ö�WX� _T�aTgheX�WXf� W\f&
cbf\g\baf� WX� _T� _b\�abhiX__X%� WX� _ãhg\_\gs� WX� fba� Tcc_\VTg\ba� \``sW\TgX%� Wh�
eXfcXVg�WXf�Web\gf�TVdh\f�Vb`U\as�TiXV�_X� VTeTVgteX�WãbeWeX�fbV\T_�Xg�_X�Uhg�
Wã\agseug�ZsaseT_�WX�_T�abhiX__X�_sZ\f_Tg\ba�Ü�",/#�â�VX�dh\�_T\ffX�ha�V[T`c�
getf� bhiXeg� p� _ã\agXecesgTg\ba� ]hW\V\T\eX� bh� TeU\geT_X'

/'� â�0XXZhKQI\QWV�  []Q\M!�â�6I[�LIV[� TM[Y]MT[� TI�V]TTQ\h�L]�KWV\ZI\�VM�[M�
R][\QNQM�XI[$� â� BT� ah__\gs� Wh� VbageTg� aX� fTheT\g� cTe� VbageX� Vbafg\ghXe� _T�
fTaVg\ba�WX�_T� VbageT\agX�`u`X�Ö�W\eXVgX�Ü%� gbhgXf�_Xf�Yb\f� dhãhaX�i\b_Tg\ba�
WX�VXggX�WXea\teX�aãXfg�cTf�WXfg\asX�p�esfh_gXe�WX�YTrba�VXegT\aX�Wh�VbageTg%�
WX�gX__X�fbegX�dhX�_T�VbageTe\sgs�p�_ãbeWeX�chU_\V�fb\g�Ö�TVghX__X�Ü�Th�`b`Xag�
WX�_T�Ybe`Tg\ba�WX� VX_h\&V\�",0#'
9XggX� f\ghTg\ba� fX�cesfXagX%� Xa�ceX`\Xe� _\Xh%� WTaf� _Xf� VTf� bz� _Xf� cTeg\Xf�

bag�XkceXffs`Xag�Tffbeg\� _T� VbaiXag\ba�WãhaX� VbaW\g\ba�fhfcXaf\iX�fX�eTc&
cbegTag�p�_ ãbUgXag\ba�WXf�Thgbe\fTg\baf�asVXffT\eXf�WX�_T�cTeg�WXf�Thgbe\gsf�
Vb`csgXagXf�Xa�`Tg\teX�WX�V[TaZX%�WãXkcbegTg\ba�bh�Wã\`cbegTg\ba'�FTeX\__X�
V_ThfX�fX�eXaVbageX�TffXm�YesdhX``Xag�WTaf�_T�ceTg\dhX�Xg�fT�iT_\W\gs�abhf�
cTeTwg� \aW\fVhgTU_X%� fThY� fã\_� esfh_gX� WX�_T�esZ_X`XagTg\ba�Xa�i\ZhXhe� dhX�
_ãThgbe\fTg\ba� Wb\g� \`cseTg\iX`Xag� ugeX� cesT_TU_X� p� _T� VbaV_hf\ba� WX� _T�
VbaiXag\ba%� p� cX\aX� WX�ah__\gs�",1#'� KaX� dhXfg\ba� fX`U_TU_X� fãXfg� cbfsX� q�
cebcbf� WX� _T� esZ_X`XagTg\ba� YeTarT\fX� WXf� V[TaZXf�",2#� Xg� abhf� Veblbaf
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LM[�IK\M[� R]ZQLQY]M[�LIV[� TM�LZWQ\� KQ^QT�[WKQITQ[\M�ZW]UIQV"� a}� */�Xg� fh\iTagf'
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`Xag� WXf� fXei\VXf� chU_\Vf�Ü%�@$6 $9$1 '%� *20+%� c'� +2) %� fcsV\T_X`Xag� c'� ,**� Xg� ,*+� Xg�_T� abgX� 0- '

",/#� 9Tff'%� *1� ]Tai\Xe� *2+-%� >I[$"� *2+-%� ? %� *-*%� TiXV� _Xf� VbaV_hf\baf� WX� C'� _X� FebVheXhe�
ZsaseT_� JXe_\aWXa'
",0#� A]XZI"� a}� .� Xg� _T� abgX� *0'
",1#� JX_�fX`U_X�ugeX�_X� VTf�WX�_T�esZ_X`XagTg\ba�Uh_ZTeX�Wh�Vb``XeVX�Xkgse\Xhe�cbhe�VX�dh\�

VbaVXeaX�_Xf�Thgbe\fTg\baf�W ãXkcbegTg\ba� 3� ibl'�haX�fXagXaVX�a}�+*+(*21)�WX�_T�9bhe�W ãTeU\geTZX�
WX� _T� 9[T`UeX� Uh_ZTeX� WX� Vb``XeVX� p� IbY\T%� G$6 $0 $"� *21-%� c'� 22'
",2#� 7\af\%� fX_ba� _ ãTeg\V_X� -� Wh� :sVeXg� a}� /2&*)+*� Wh� +-� abiX`UeX� *2/1%� Ö�fbag� fbh`\f� p�

Thgbe\fTg\ba� cesT_TU_X� Wh�C\a\fgeX� WX� _ ãsVbab`\X� Xg� WXf� Y\aTaVXf� _Xf� etZ_X`Xagf� bh� geTafYXegf�
WX� gbhgX� aTgheX� XYYXVghsf� cTe� ha� esf\WXag� fb\g� p'� WXfg\aTg\ba� WX� _ ãsgeTaZXe� fb\g� Xa� <eTaVX� Th�
UsasY\VX�W ãha�aba�esf\WXag�Ü'�:X�`u`X�_ ãTeg\V_X� .�Wh�`u`X�:sVeXg�W\fcbfX� dhX� Ö�fbag�ceb[\UsXf%�
fThY�Thgbe\fTg\ba�cesT_TU_X�Wh�C\a\fgeX� WX�_ ãsVbab`\X� Xg�WXf� Y\aTaVXf%� _ ã\`cbegTg\ba�Xg�_ ãXkcbe&
gTg\ba� WX� `blXaf� WX� cT\X`Xagf� "U\__Xgf%� V[tdhXf%� XYYXgf#� T\af\� dhX� WX� iT_Xhef� `bU\_\teXf�Ü'�
9b`c'� _ ãTeg\V_X� ,� Wh�`u`X�:sVeXg�fX_ba�_XdhX_� Ö�fbag�ceb[\UsXf%� fThY�Thgbe\fTg\ba� Wh�C\a\fgeX�
WX�_ ãsVbab`\X�Xg�WXf� Y\aTaVXf%� gbhf�geTafYXegf� bh�bcseTg\baf� WX� V[TaZX� Xa�<eTaVX%� gXaWTag�p�_T�
Vbafg\ghg\ba� cTe� ha� esf\WXag� W ãTib\ef� p� _ ãsgeTaZXe� '''� Ü'
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cbhib\e�Vbaf\WseXe%� fhe�_T�UTfX�WXf�bUfXeiTg\baf� dh\�cesVtWXag%� dhX�_X� fXh_�
YT\g� Wã\`ce\`Xe� ha� VTeTVgteX� bU_\ZTgb\eX`Xag� cesT_TU_X� p� _ãThgbe\fTg\ba� p�
_TdhX__X� fbag�fhUbeWbaasXf� VXegT\aXf� bcseTg\baf� \`c_\dhsXf�cTe�_X� VbageTg%�
aX�fhYY\g�cTf�cbhe�XageTwaXe�_T�ah__\gs�Wh�VbageTg�Vb``X�gX_�Xg�cbhe�X`cuV[Xe�
fT� VbaV_hf\ba� fbhf� _T� VbaW\g\ba� fhfcXaf\iX� WX� _ãbUgXag\ba� WX� gX__Xf� Thgb&
e\fTg\baf�"-)#'
BX�esZ\`X�WX�_T�VbaW\g\ba�fhfcXaf\iX�Wb\g�WbaV�ugeX�Tcc_\dhs%�WTaf�VXggX�

ceX \̀teX� f\ghTg\ba%� VbaYbe`s`Xag� p� _T�ib_bags� WXf�cTeg\Xf'� ;a�cTeg\Vh_\Xe�
VX__Xf&V\� Wb\iXag� fX� Vb`cbegXe� WX� UbaaX� Yb\%� WheTag� gbhgX�_T�cse\bWX�bz�_T�
VbaW\g\ba� Xfg� cXaWTagX%� Xg� TVVb`c_\e� _Xf� W\_\ZXaVXf� abe`T_Xf� cbhe� dhX� _T�
VbaW\g\ba�f\�cbff\U_X�fX�esT_\fX%� _T�`sVbaaT\ffTaVX�WX�VXggX�bU_\ZTg\ba�sgTag�
fhfVXcg\U_X� WX� WbaaXe�_\Xh� p� WXf� Wb``TZXf� Xg� \agseugf�"-*#'� BãTeg\V_X� **01�
Wh�9bWX�V\i\_%� fX_ba�_XdhX_� _T� VbaW\g\ba�Xfg�eschgsX�TVVb`c_\X�_befdhX�VãXfg�
_X� WsU\gXhe� dh\� Xa� T� X`cuV[s� _ãTVVb`c_\ffX`Xag%� aX� cTeTwg� gbhgXYb\f� cTf�
Tcc_\VTU_X%� WTaf� gbhgX� _T� `XfheX� bz� _ãThgbe\fTg\ba� Xfg� \V\� haX� VbaW\g\ba�
[QVM� Y]I� VWV� p� _T� esT_\fTg\ba� WX� _ãbcseTg\ba'� BX� esZ\`X� U\Xa� Vbaah� WX� _T�
VbaW\g\ba� fhfcXaf\iX� cXe`Xg� Thff\� WX� Ybhea\e� WXf� fb_hg\baf� TWsdhTgXf� Xa�
VTf�WãXksVhg\ba� Wh� VbageTg�fTaf� dhX�_Xf� Thgbe\fTg\baf�asVXffT\eXf�T\Xag�sgs�
bUgXahXf'� BT� VbaW\g\ba� sgTag� Xa� VX� VTf� WsYT\__\X%� _Xf� bU_\ZTg\baf� aãbag� ch�
ugeX�iT_TU_X`Xag�XksVhgsXf%�Xa�fbegX�dhX�_Xf�ceXfgTg\baf�TVVb`c_\Xf�Wb\iXag�
ugeX� eXfg\ghsXf%� VbaYbe`s`Xag� Thk� etZ_Xf� dh\� esZ\ffXag� _T� escsg\g\ba� WXf�
cT\X`Xagf� \aWhf�"-+#'
BT�f\ghTg\ba�Xfg�aTgheX__X`Xag�c_hf�Ws_\VTgX%� _befdhX�_X� VbageTg�Xfg�`hXg�

fhe�_T�dhXfg\ba�WXf�Thgbe\fTg\baf�ThkdhX__Xf�fba�XksVhg\ba�Xfg�fhUbeWbaasX'
KaX�ceX \̀teX� g[tfX� Vbaf\fgX� p� fbhgXa\e� dhX�_X�WsYThg� WãThgbe\fTg\ba%� Xa�

gTag� dhX�YT\g�Wh�Fe\aVX%� fXeT\g� Vbafg\ghg\Y�Wãha�VTf�WX�YbeVX�`T]XheX'� 9X__X�
WXf�cTeg\Xf%� dh\�fXeT\g�WX�_T�fbegX�c_TVsX�WTaf�_ã\`cbff\U\_\gs�WãXksVhgXe�fXf�
bU_\ZTg\baf%� fXeT\g� p� VX� g\geX� WsZTZsX� WX� gbhgX� eXfcbafTU\_\gs� VbageTVghX__X�
XaiXef�_X�VesTaV\Xe�Wh�V[XY�WX�VXggX�\aXksVhg\ba�Xg�_X� VTf� WX�YbeVX�`T]XheX�
]hfg\Y\XeT\g�_ãTcc_\VTg\ba�WX�_T�g[sbe\X�WXf�e\fdhXf�Wtf�_bef�dhX�_ãba�fX�gebhiX&
eT\g�Xa�cesfXaVX�Wãha�VbageTg�flaT__TZ`Tg\dhX%� TiXV�cbhe�VbafsdhXaVX�dhX�
_ ãThgeX�cTeg\X�fXeT\g�X__X�Thff\�W\fcXafsX�WX�Ybhea\e�_T�ceXfgTg\ba�_h\�\aVb`&
UTag�"-,#'� BT� Vs_tUeX� fXagXaVX� fbi\sg\dhX� Wh� *2� ]h\a� *2.1%� eXaWhX� WTaf

"-)#� ;a�VX�fXaf�sZT_X`Xag�@'�F '�;b^%�WX$�KQ\$� \a�;VKaKT$�3ITTWb%�:eb\g�Vb``XeV\T_%�i }�9[TaZX%�
a}� ++)'
"-*#� ? _� fãTZ\g� W ãhaX� Tcc_\VTg\ba� Wh�ce\aV\cX� WX� _ ãXksVhg\ba� WX� UbaaX� Yb\� WXf� VbaiXag\baf� 3�

ibl '�cbhe�c_hf�WX�WsgT\_f�abgeX�sghWX�cesV\gsX%�3M[�MNNM\[�LM�TI�\]\MTTM�L�IXXQ�WJI\QWV�[]Z�TM[�KWV\ZI\[�
KWVKT][� I^MK� ]VM� I]\WZQ\h� X]JTQY]M� []JWZLWVVhM"� a}� **� Xg� *+'� â �0LLM"� fXagXaVX� 99?%� a}� ++*/%�
dT]VM\%� *20.%� c '� 2*0� Xg� _Xf� Vb``XagT\eXf� : X e T \a f ' � â � ='� C EH ?D %� Ö�BX� WXib\e� WX� VbbcseTg\ba�
WTaf� _Xf� VbageTgf� \agXeaTg\baThkÜ%�3 $> $6 $8 '%� *21)%� c '� 2'
%� "-+#� DbgeX� sghWX� cesV\gsX%� fcsV\T_X`Xag� a}� 2'
"-,#� C'� LTa� >XV^X� eX_TgX� VXggX� g[tfX� fTaf� l � fbhfVe\eX� gbhgXYb\f� 3� ÖB Xf� escXeVhff\baf� WXf�
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_ãTYYT\eX� @beWTa� ?aiXfg`Xag�BgW�i'� 7\_&Ka\ba�<beX\Za�JeTWX�9becbeTg\ba%�
T�TVVhX\__\�VXggX�TaT_lfX�"--#'
9X__X&V\� fX`U_X� gbhgXYb\f� W\YY\V\_X`Xag� TW \̀ff\U_X%� Xa� Web\g� UX_ZX� Xg� Xa�

Web\g� YeTarT\f� 3� _T� YbeVX� `T]XheX� fhccbfX� _T� fheiXaTaVX� Wãha� sisaX`Xag�
\`cesi\f\U_X� Th� `b`Xag� WX� _T� VbaV_hf\ba� Wh� VbageTg� Xg� VXggX� VbaW\g\ba%�
`u`X� XagXaWhX�eT\fbaaTU_X`Xag%� YXeT�ceTg\dhX`Xag� WsYThg� gbhgXf� _Xf� Yb\f�
dhX�_T�VbaiXag\ba�T�sgs� VbaV_hX�T_bef�dhX�_T�esZ_X`XagTg\ba�fhUbeWbaaTag�
_ãXksVhg\ba� Wh� VbageTg� p� haX� Thgbe\fTg\ba� sgT\g� Ws]p� Xa� i\ZhXhe� "Vb`c'�
QVNZI"� a}� 0#� "-.#'� Ea�aãTcXerb\g� ZhteX� WX� VTf%� WTaf� _X� Wb`T\aX� [ThgX`Xag�
fcsV\T_\fs� WXf� VbageTgf� sVbab`\dhXf�\agXeaTg\baThk%� bz� _X� WsU\gXhe�cbheeT�
fX� cesiT_b\e� WãhaX� \ZabeTaVX� _sZ\g\`X� WX� _T� esZ_X`XagTg\ba� _h\� \`cbfTag�
_ãbUgXag\ba�WX�_\VXaVXf�bh�WãThgbe\fTg\baf�TiTag�_ãXksVhg\ba�WXf�bU_\ZTg\baf�
dhã\_� T� fbhfVe\gXf'
IX_ba�haX�ThgeX�TaT_lfX%� \_�\aVb`UXeT\g�Th�WsU\gXhe�WXf�bU_\ZTg\baf�Wbag�

_ãXksVhg\ba�Xfg� fhUbeWbaasX� p� WXf� Thgbe\fTg\baf�WãbUgXa\e� VXf�WXea\teXf�Xg%�
Xa�aãXkce\`Tag�p� VX�fh]Xg�ThVhaX�esfXeiX�_bef�WX�_T� VbaV_hf\ba�Wh�VbageTg%�
_X�WsU\gXhe�TVVXcgXeT\g�WX�ceXaWeX�Xa�V[TeZX�_X�e\fdhX�WX�eXYhf�WXf�Thgbe\fT&
g\baf�asVXffT\eXf'� ?_�aX� cbheeT\g� Xa� VbafsdhXaVX�fX� cesgXaWeX� _\Uses� WX� fT�
eXfcbafTU\_\gs� VbageTVghX__X� Xa� \aibdhTag� ha� gX_� eXYhf'� 9b``X� _X� eX_tiX�
_X�FebYXffXhe�iTa�>XV^X%�_T�]he\fcehWXaVX�TaZ_T\fX�T�TVVhX\__\�VXggX�TaT_lfX�
p� W\iXefXf� eXce\fXf�"-/#'� BX� fTiTag� ThgXhe� bUfXeiX� gbhgXYb\f� dhX� VX__X&V\�
cTeTwg�cXh�TWsdhTgX%� Xa�`Tg\teX�WX�esZ_X`XagTg\ba�WXf�V[TaZXf� 3� _Xf�Thgb&
e\gsf�`basgT\eXf�bag�gXaWTaVX�p�TVVbeWXe�_Xf�Thgbe\fTg\baf�asVXffT\eXf�cbhe�
_ãXksVhg\ba�WXf�]hZX`Xagf%�TiXV�cbhe�VbafsdhXaVX�dhX�Ö�_T�fbeg\X�WX�WXi\fXf�
dhX� _Xf� Thgbe\gsf� bag� ibh_h� si\gXe� Xa� aãTVVbeWTag� cTf� _ãThgbe\fTg\ba� cbhe�
_ãXksVhg\ba�Wh�VbageTg%� TheT�gbhg�WX�`u`X�_\Xh�Xa� iXegh�Wãha�]hZX`Xag�WX�
eXfcbafTU\_\gs�Ü�"-0#'
?_� fXeT\g� Wtf� _bef� cesYseTU_X� WX� Vbaf\WseXe� dhX� _X� VbageTg� sVbab`\dhX�

\agXeaTg\baT_� Wbag� _ãXksVhg\ba� Xfg%� Xa� gbhg� Xa�cTeg\X%� fhUbeWbaasX� p� _ãbU&
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gXag\ba� WãThgbe\fTg\baf%� Xfg� cTe� aTgheX� Tffbeg\� WX� VbaW\g\baf� fhfcXaf\iXf�
gTV\gXf�fX�eTccbegTag�p�VXf�Thgbe\fTg\baf%�`u`X�f\�_X�VbageTg�aX�_X�cesiblT\g�
cTf�XkceXffs`Xag�"-1#'
Dbhf�\aV_\abaf�cXefbaaX__X`Xag� p�cXafXe� Th� VbageT\eX� dhX%� fThY�ib_bags�

VbageT\eX� WXf� cTeg\Xf�â� _TdhX__X� aX� Wb\g� aTgheX__X`Xag� cTf� ugeX� XkceXffX�
Xg�cXhg�ugeX�gTV\gX�cbheih�dhãX__X�fb\g�VXegT\aX�â�_X�WsU\gXhe�WXf�bU_\ZTg\baf�
Wbag� _ãXksVhg\ba� Xfg�fhUbeWbaasX� p� Thgbe\fTg\ba�Wb\g� Tffh`Xe�_X�e\fdhX� WX�
_T�aba&bUgXag\ba�WX�VX__X&V\'�9ãXfg�VX�dhãT�WsV\Ws�_T�9bhe�WãTccX_�WX�8ehkX__Xf%�
cTe�ha� Teeug� fb_\WX`Xag�`bg\is� Wh� *-� ]h\__Xg� *2.*� "-2#'
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Xg�f\`c_Xf�Xg%� Xa�_ãTUfXaVX�WX�ib_bags�WsebZTgb\eX�VXegT\aX%�abhf�aX�iblbaf�
cTf�_T�eT\fba�dh\�ch\ffX�]hfg\Y\Xe�dhX�_ãba�fãXa�sVTegX'�ITaf�WbhgX�_X�WsU\gXhe�
T&g&\_� ch� Ö�cesfhccbfXe�Ü� dhã\_� bUg\XaWeT\g� _Xf� Thgbe\fTg\baf� asVXffT\eXf�4�
cXhg&ugeX� `u`X� _X� VesTaV\Xe� sgT\g&\_� VbafV\Xag� WX� VXggX� Ö�cesfhccbf\g\ba�Ü'�
CT\f� _X� WsU\gXhe�aãXa� T� cTf�`b\af� ce\f� VbageTVghX__X`Xag�ha� XaZTZX`Xag�
che�Xg�f\`c_X%�TVVXcgs�Vb``X�gX_�cTe�_ãThgeX�cTeg\X'�Ea�aX�fTheT\g�cesgXaWeX�
WTaf�cTeX\_�VbagXkgX�dhX�_X�VesTaV\Xe�T�̀ Tedhs�fba�TVVbeW�cbhe�fhUbeWbaaXe�
_ãbU_\ZTg\ba�p�haX�VbaW\g\ba�gTV\gX%�dhãTh�ce\k�WãhaX�cesfb`cg\ba�WX�ib_bags�
gbhg� p� YT\g� TeU\geT\eX'� 9XggX� cesfb`cg\ba� Xfg� WãThgTag� `b\af� TW \̀ff\U_X�
dhãX__X� VbaWh\g� p� eXffhfV\gXe� _T� g[sbe\X� WXf� cesfhccbf\g\baf%� WsYXaWhX� cTe�
M\aWfV[X\W�Xa�7__X`TZaX�Th�N?NX�f\tV_X�Xg�Tcc_\dhsX�TVghX__X`Xag�XaVbeX�
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Tcetf� _T� VbaV_hf\ba� Wh� VbageTg'� I\� VXf� `XfheXf� bag� cbhe� XYYXg� WX� eXaWeX�
\`cbff\U_X�_ãXksVhg\ba�WX�_T�VbaiXag\ba%�_X�WsU\gXhe�cXhg�T_bef�_Xf�\aibdhXe�
cbhe� sV[TccXe� p� _T� eXfcbafTU\_\gs� VbageTVghX__X� abe`T_X`Xag� TggTV[sX� p�
_ã\aXksVhg\ba�Wh�VbageTg'�KaX�\`cbff\U\_\gs�Ö�]he\W\dhX�Ü�fhYY\g%�VbaYbe`s`Xag�
p�_T�g[sbe\X�Wh�YT\g�Wh�Fe\aVX�".*#� Xg�_T� VbageT\agX�abhiX__X�fX`U_X� WXib\e�
fãTcc_\dhXe�\``sW\TgX`Xag�Thk�VbageTgf�Xa�Vbhef%�p�eT\fba�WX�fba�VTeTVgteX�
WãbeWeX�chU_\V� []XZI"�a}�.#%�cTe�Tcc_\VTg\ba�WXf�ce\aV\cXf�ZsaseThk�WX�Web\g�
geTaf\gb\eX�".+#'
Ea� T� VXegXf� cesgXaWh� dhã\_� fXeT\g� TUfheWX� WX� eXVbaaTwgeX� ha� VTeTVgteX�

\`cesi\f\U_X� Thk� `bW\Y\VTg\baf� _sZ\f_Tg\iXf� dh\� \agXei\XaaXag� Xa� Vbhef� WX�
VbageTg%� `u`X� Xa� `Tg\teX� WX� VbageTgf� \agXeaTg\baThk�".,#'� CT\f� VXggX�
bUfXeiTg\ba�cebVtWX� WãhaX� VbaVXcg\ba� TUfb_hX� WX�_ã\`cesi\f\U\_\gs%� dh\�aãT�
c_hf� Vbhef� Xa�Web\g� VbagX`cbeT\a� 3� Ö�_T�YbeVX�`T]XheX�aãXfg�c_hf� _ãbUfgTV_X�
cbhe� ZsTagf� \`TZ\as� cTe� _T� WbVge\aX� V_Tff\dhX�Ü� Xg%� gTag� fbhf� _ãTaZ_X� WX�
_ã\`cesi\f\U\_\gs� dhX� fbhf� _ãTaZ_X� WX� _ã\`cbff\U\_\gs� WãXksVhg\ba%� VãXfg� haX�
VbaVXcg\ba�eT\fbaaTU_X�WX�_T�YbeVX�`T]XheX�dhX�WsYXaW�_T�`X\__XheX�WbVge\aX'�
Ka�sisaX`Xag�Xfg� \`cesi\f\U_X%� _befdhã\_�aãTheT\g�cTf� sgs� Vbaf\Wses� ThgeX&
`Xag� cTe� gbhgX� cXefbaaX� `blXaaX`Xag� cehWXagX� Xg� Vb`csgXagX� c_TVsX�
WTaf�_Xf�`u`Xf� V\eVbafgTaVXf�".-#'� KaX� TccesV\Tg\ba� WXf�YT\gf� WX�_T� VThfX�
Wb\g� WbaV� ugeX� cbegsX� cTe� _X� ]hZX� bh� cTe� _Xf� TeU\geXf%� sgTag� XagXaWh� dhX�
_ã\`cesi\f\U\_\gs� Wb\g� fãTccesV\Xe� Th�`b`Xag� WX� _T� VbaV_hf\ba� Wh� VbageTg%�
Xa� Web\g� YeTarT\f� Xg� Xa� Web\g� UX_ZX�"..#'
F_hf\Xhef� fXagXaVXf�bag� TW \̀f%� fhe�_T�UTfX�WX� VXf�ces \̀ffXf%� dhX�_T� fhe&

iXaTaVX�WãhaX�\`cbff\U\_\gs�WãXksVhg\ba�Xa�Vbhef�WX�VbageTg%� VbafsVhg\iX�p�
_T� \̀fX�Xa�àhieX�WX� VbageT\agXf�abhiX__Xf� bh�p�_T�esgeTVgTg\ba�WX�_\VXaVXf�
bh� WãThgbe\fTg\baf� \a\g\T_X`Xag� TVVbeWsXf%� cXhg� Vbafg\ghXe�ha� VTf� WX�YbeVX�
`T]XheX� cbhe�_X� WsU\gXhe�"./#'� ?_� fãTZ\g� WãhaX� Tcc_\VTg\ba� gbhg� p� YT\g� V_Tf&
f\dhX�WX�_T�abg\ba�WX�YT\g�Wh�Fe\aVX'
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;aVbeX� YThg&\_� dhX� _Xf� YT\gf� \aibdhsf� cTe� _X� WsU\gXhe� p� _ãTcch\� WX� fT�
_\UseTg\ba� \`c_\dhXag� haX� ise\gTU_X� \`cbff\U\_\gs� WãXksVhg\ba'� 9XggX� Vba&
W\g\ba� YT\g� _ãbU]Xg� WX� W\YY\Vh_gsf%� _befdhX� _ãbU_\ZTg\ba� \aXksVhgsX� cbegX� fhe�
haX�fb``X�WãTeZXag� 3�Vb``X�_ãT�eTccX_s�esVX``Xag�C'�iTa�>XV^X%�_T�etZ_X�
OMVMZI�VWV�XMZM]V\�cbheeT\g�YT\eX�bUfgTV_X�p�_T�_\UseTg\ba�Wh�WsU\gXhe�Xa�VX�
VTf� Xg� Wãs \̀aXagf� ThgXhef� bag� cebcbfs� Wãl� fbhfgeT\eX� _Xf� VbageTgf� sVbab&
`\dhXf� \agXeaTg\baThk�".0#'
BT� Ws`TeV[X� dh\� Vbaf\fgX� p� YT\eX� Wh� VbageTg� sVbab`\dhX� \agXeaTg\baT_�

haX�VTgsZbe\X�]he\W\dhX�fcsV\Y\dhX�T�sgs�TVVhX\__\X�TiXV�YTiXhe�cTe�haX�cTeg\X�
WX�_T�WbVge\aX�Xg�WX�_T�]he\fcehWXaVX%�Xa�<eTaVX�fcsV\T_X`Xag� 3� ba�T�]hfg\Y\s�
WX�_T� fbegX�_T� VTcTV\gs� Vb`ceb`\ffb\eX�WXf�;gTgf�Xa�Wsc\g�WXf�ceb[\U\g\baf�
cbhiTag�WsVbh_Xe�p�VXg�sZTeW�WX�_Xhe�Web\g�\agXeaX%�_ãThgbab`\X�WX�_T�V_ThfX�
Vb`ceb`\ffb\eX%� Xg�_T�iT_\W\gs�WX�_T� V_ThfX�â�be�WTaf�_Xf�bcseTg\baf�\agXe&
aTg\baT_Xf� cTe� bccbf\g\ba� p� _T�ceb[\U\g\ba� WX� cTeX\__X� fg\ch_Tg\ba� WTaf� _Xf�
bcseTg\baf�\agXeaXf�".1#'�F_hf�esVX``Xag%�ba�T�fhZZses�WãTcc_\dhXe�_X�`u`X�
cebVsWs�Xa�ihX�WX�fbhfgeT\eX�_Xf� VbageTgf�\agXeaTg\baThk�p�_T� _b\�YeTarT\fX�
fhe� _ãhfheX%� p� _ãTeg\V_X� **.-� Wh� 9bWX� V\i\_� VbaVXeaTag� _ãTaTgbV\f`X� Xg� p�
_ãTeg\V_X� **.+�Wh�`u`X�9bWX�bVgeblTag�Th�]hZX�ha�cbhib\e�WX�`bWseTg\ba�
WXf� V_ThfXf� csaT_Xf�".2#'� BT�abg\ba�`u`X� WX� VbageTg� sVbab`\dhX� Ö�\agXe&
aTg\baT_Ü� WX`XheX� gbhgXYb\f�W\fVhgsX�"/)#'
Dbhf�Veblbaf�dhã\_�aãXfg�cTf�asVXffT\eX�WX�fbhfgeT\eX�_X�VbageTg�sVbab`\dhX�

\agXeaTg\baT_� p� _T� etZ_X� OMVMZI� VWV� XMZM]V\� cbhe� TUbhg\e� p� WXf� fb_hg\baf�
TWsdhTgXf%� VTe� VXggX� etZ_X� aãXfg� cTf� Thff\� TUfb_hX� dhãX__X� cXhg� _X� cTeTwgeX�
I�XZQWZQ$

FTe� Teeug� Wh� *,�`Tef� *2-0%� _T�9bhe� WX� VTffTg\ba� WX�8X_Z\dhX� T� sabaVs�
dhX�Ö�_T�VbageT\agX�bh�_T�YbeVX�`T]XheX�aX�_\UteX�_X�WsU\gXhe%�`u`X�f\�VX_h\&V\�
aãT�Vb``\f�ThVhaX�YThgX%�dhX�_befdhãX__X�eXaW�Wsfbe`T\f�\`cbff\U_X�_ãXksVh&
g\ba�WX�_ãbU_\ZTg\ba�Ü�Xg�Ö�dhãX__X�aX�fX�Vbarb\g�cb\ag�_befdhX�_ãbU_\ZTg\ba�aX�
Vbaf\fgX� dhX� WTaf� _X� cT\X`Xag� WãhaX� fb``X� WãTeZXag�Ü�"/*#'� Ea� TW`Xg�
gbhgXYb\f�dhX�_ã\`cbff\U\_\gs�WãXksVhg\ba�aãXfg�cTf�TUfb_h`Xag�\aVbaVXiTU_X
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"/*#� >I[$"� *2-0%* %*)1%�TiXV�_Xf�VbaV_hf\baf�WX�C'�_X�FebVheXhe�ZsaseT_�>Tlb\g�WX�JXe`\Vbheg%�
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Xa�`Tg\teX�WX�OMVMZI�Xg�dhX�_T�W\fcTe\g\ba�WX�gbhg�ha�ZXaeX�T�ha�XYYXg�_\UseT&
gb\eX�cbhe�_X�WsU\gXhe'�;a�cTeX\_�VTf�Xa�XYYXg%�_T�YbeVX�`T]XheX�fãTVVb`cTZaX�
WãhaX�\`cbff\U\_\gs� WãXksVhg\ba� T_bef�`u`X� dhX�_ãbU]Xg� WX� _ãbU_\ZTg\ba� Xfg�
haX�V[bfX�WX�ZXaeX�"/+#'�CT\f�_T�W\fcTe\g\ba�Wh�ZXaeX�gbhg�Xag\Xe�aãXfg�X__X&�
`u`X� dhãha� XkX`c_X� Xg� ThVha� `bg\Y� eTg\baaX_� aX� ]hfg\Y\X� haX� fb_hg\ba�
W\YYseXagX�WTaf�gbhf�_Xf�ThgeXf�VTf�bz�cTeX\__X�\`cbff\U\_\gs�Xfg�VbafgTgsX�cTe�
_X�]hZX�bh�cTe�_Xf�TeU\geXf�"/,#'� IX_ba�_X�Web\g�Vb``ha%�_ã\`cbff\U\_\gs�cXhg�
WãT\__Xhef� ugeX� Ö�]he\W\dhX�Ü%� Vb``X�WTaf� _Xf� VTf� WX� YT\g� Wh� Fe\aVX%� Xg� X__X�
cXhg�abgT``Xag� esfh_gXe� WX� _ã\agXeW\Vg\ba� YT\gX� Th� WsU\gXhe� Wã[babeXe� fXf�
XaZTZX`Xagf� VbageTVghX_f%� XaVbeX�dhX�_ãXksVhg\ba�WX�VXhk&V\�aãXa�WXi\XaaX�
cTf� cbhe� ThgTag� Ö�̀ Tgse\X__X`Xag�Ü� \`cbff\U_X'� BT� WbVge\aX� V_Tff\dhX� V\gX�
_ãXkX`c_X�WX�_T� \̀fX�[bef�Vb``XeVX�WX�_T�V[bfX�iXaWhX�Tcetf�_T�VbaV_hf\ba�
Wh� VbageTg�"/-#'
Dbhf� aãTcXeVXibaf� ieT\`Xag� cTf� cbhedhb\� _X� WsU\gXhe� WãhaX� fb``X�

WãTeZXag�Th�gXe`X�Wãha�VbageTg�\agXeaTg\baT_%�dh\�fX�[XhegXeT\g�p�_ãsV[sTaVX�
p� haX� \agXeW\Vg\ba� WX� cTlXe%� WXieT\g� ugeX� geT\gs� `b\af� YTibeTU_X`Xag%� a\�
cbhedhb\� _X� VesTaV\Xe� aX� cbheeT\g� cTf� YT\eX� ]bhXe� _T� g[sbe\X� WXf� e\fdhXf�
_befdhX�_Xf�bU_\ZTg\baf�\`cTlsXf�p�_ãsV[sTaVX�esfh_gXag�Wãha�VbageTg�flaT_&�
_TZ`Tg\dhX�"/.#'
?_� TccTeg\Xag� aTgheX__X`Xag� Th� VesTaV\Xe� WX� _ãbU_\ZTg\ba� WX� fb``Xf� WX�

`XggeX�Xa�àhieX�VXggX�g[sbe\X�Xg�\_�cbheeT\g�_X�VTf�sV[sTag�cesYseXe�TggXaWeX�
_T�W\fcTe\g\ba�WX�_T�`XfheX�YT\fTag�bUfgTV_X�Th�cT\X`Xag%� cbhe� VbageT\aWeX�
_X�WsU\gXhe�p�fãXksVhgXe%�â�ch\fdhX�_T�YbeVX�`T]XheX�aX�cebWh\g�dhãha�XYYXg�
fhfcXaf\Y�_befdhãX__X� Xfg�`b`XagTasX�"//#'� CT\f� Xa� cTeX\_� VTf%� _X� VesTaV\Xe�
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WX�cebWh\gf�csgeb_\Xef%� _ãTV[XgXhe�cesgXaWTag� Tib\e�sgs�WTaf�_ã\`cbff\U\_\gs�
WX� fX�cebVheXe� _Xf� WXi\fXf�asVXffT\eXf�cbhe� _X�cT\X`Xag� Wh�ce\k%� cTe� fh\gX�
WãhaX� \agXeW\Vg\ba� WX� geTafYXeg� WsVesgsX� cTe� _T� UTadhX� VXageT_X� WX� fba�
cebceX� cTlf�"0.#'� BXf� V\eVbafgTaVXf� WX� _T� VThfX� sgT\Xag� VXcXaWTag� VTeTV&
gse\fsXf�cTe�_X�YT\g�dhX�_Xf�VbageTgf�_\g\Z\Xhk�TiT\Xag�sgs�asZbV\sf�Xg�VbaV_hf%�
fhe�_ã\a\g\Tg\iX�cXefbaaX__X�Wh�9[XY�WX�_ã;gTg%�cTe�fXf� VbafX\__Xef�cXefbaaX_f�
Xg�aba�cb\ag�cTe� _Xf� beZTaXf�esZh_\Xef� WX� _ãXageXce\fX�chU_\dhX�"0/#'
KaX�cbf\g\ba� TaT_bZhX� T� sgs� TWbcgsX� WTaf� _ãTYYT\eX�;hebW\Y%� _Xf� TeU\geXf�

Vbaf\WseTag�dhãXa%�Wsc\g�WX�fT�cXefbaaT_\gs�]he\W\dhX�cebceX�Wh�cb\ag�WX�ihX�
Ybe`X_%� _ã7';'E'?'� "7ZXaVX�\eTa\XaaX� WX� _ãsaXeZ\X� Tgb`\dhX#� sgT\g� fX_ba� fXf�
fgTghgf� fbhf� _X� Vbagey_X� gbgT_� Wh� ZbhiXeaX`Xag� \eTa\Xa�"00#'� KaX� ThgeX�
fXagXaVX�VbaVXeaTag�_T�`u`X�XageXce\fX%� eXaWhX�WTaf�_ãTYYT\eX�;eT`Tgb`X%�
T�fgTghs�WTaf� _X�`u`X�fXaf�XaVbeX%� Th�`bg\Y�dhX� Ö�\PM�A\I\M� MV\MZXZQ[M�PI[�
UIVQNM[\Ta�IK\ML"�QV�\PM�XZM[MV\�KI[M"�I[�I�UMZM�QV[\Z]UMV\�WN�\PM�8ZIVQIV�A\I\M"�
_Q\P�_PQKP�Q\�XZM[MV\[�I�Ö�N]VK\QWVIT�QLMV\Q\a�Ü'�BPQ[�JMQVO�\PM�KI[M"�\PM�LhNMVLIV\�
_W]TL�KWUUQ\�IV�IJ][M�WN�ZQOP\[�QN�Q\�QV^WTKML�[]KP�I�ThOQ[TI\Q^M�QV\MZ^MV\QWV�I[�
IV� M`\MZQWZ� WJ[\IKTM� KWV[\Q\]\QVO� NWZKM� UIRM]ZM$� 0VL� \PQ[� NIK\� Q[� KWVNQZUML�
JMKI][M� \PM� KWV\ZIK\� ]VLMZ� [KZ]\QVa� PI[� JMMV� M`MK]\ML� _Q\PQV� \PM� [KWXM�  WZ�
]VLMZ� \PM� Ö�]UJZMTTI�Ü� WN!� JQTI\hZIT� \ZMI\QM[� JQVLQVO� 8ZIV"� I[�MUXPI[QbML�Ja"�
\PM�8ZIVQIV�A\I\M� MV\Q\a� Q\[MTN�L]ZQVO� \PM�XZWKMMLQVO[�Ü�"01#'
BXf�XageXce\fXf�WX�_ã;gTg�WXf�cTlf�WX�_ã;fg�bag�ch�Xa�eXiTaV[X�fX�eXgeTaV[Xe�

WXee\teX�WXf�\agXeW\Vg\baf� WãXkcbegTg\ba� WsVesgsXf�cTe�_Xf� Thgbe\gsf� Vb`cs&
gXagXf� WX� _ã;gTg%� WTaf� c_hf\Xhef� TYYT\eXf�"02#'
:Taf�fT�fXagXaVX�U\Xa�VbaahX�Wh�*2�]h\a�*2.1%�_T�5WZMQOV�BZILM�0ZJQ\ZI#�

mWV� 2WUUQ[[QWV� WX� CbfVbh� T� Vbaf\Wses� dhãhaX� XageXce\fX� WX� Vb``XeVX�
Xkgse\Xhe� fbi\sg\dhX� cbhiT\g� fX� cesiT_b\e� WX� _T� aba&bUgXag\ba� WX�_\VXaVX�
WãXkcbegTg\ba�Thcetf�Wh�C\a\fgeX�Wh�Vb``XeVX�Xkgse\Xhe%�Th�`bg\Y�dhX�Ö�Ja�
^QZ\]M�WN�0Z\QKTM�'.�WN�\PM�2Q^QT�2WLM�WN�\PM�1$A$5$A$@$�I%VL�WN�Q\[�W_V�Ja#TI_["�
\PM� KWZXWZI\QWV� Q[� I� [MTN� IKKW]V\QVO� MKWVWUQK� WZOIVQ[I\QWV"� IV� QVLMXMVLMV\

"0/#� 6T]VM\"� *21)%� c ' � 2.*� X g � _X f � bU fX ei T g \ba f � : ; H 7 ?D I '
"0/#� ;a� _ ãXfctVX%� _T� fXagXaVX� eXYhfX� gbhgXYb\f� W ãTVbhX\__\e� _ ãXkVXcg\ba� WX� YbeVX�`T]XheX�cbhe�

W!ThgeXf� `bg\Yf'� ; __X� eX_tiX� dhX� _ ãsisaX`Xag� T__sZhs� a ãsgT\g� cTf� \`cesi\f\U_X%� Wtf� _bef� dhX� _T�
esZ_X`XagTg\ba�fhe�_T�UTfX�WX�_TdhX__X�_T�fbeg\X�WX�WXi\fXf�TiT\g�sgs�eXYhfsX�sgT\g�Ws]p�Xa�i\ZhXhe�
Th�`b`Xag� WX� _T� VbaV_hf\ba�WX� _T� VbaiXag\ba� 3� ib\e�[]XZI"� a}� /� Xg� _T�abgX� -+'
"00#� IXagXaVX�aba�chU_\sX�eTccbegsX�cTe�F'� B T _ \ i X % � sghWX�cesV\gsX%� c'� --0'�â �Ihe� W ãThgeXf�

TfcXVgf� WX�_!TYYT\eX�;hebW\Y%� ibl'� 9Tff'� Ye'%� *-�`Tef� *21-%�3$"� *21-%� @'%� /+2%� TiXV� _X� eTccbeg�WX�
C'� _X� 9bafX\__Xe� <TUeX� Xg� _T� abgX� @ '� 1 . $ ' 1 3 "� V � *21-%� a}� +)+2.%� TiXV� _Xf� VbaV_hf\baf�
WX�C'�_ ãTibVTg�ZsaseT_�=h_c[X�Xg�_T�abgX�> '� I l a i X g ' �â �6T]VM\%� *21-%�c'� -21�Xg�_T�abgX�E c c X g \g '
"01#� IXagXaVX�eTccbegsX�cTe�_X�FebYXffXhe�F'�B 7 B ?L ; %� sghWX�cesV\gsX%�c '� --0'�â �Ihe�W ãThgeXf�

TfcXVgf� WX� _ ãTYYT\eX� <eT`Tgb`X%� ib\e� _T� fXagXaVX� \agse\`T\eX� eX_Tg\iX� p� _T�iT_\W\gs� WX� _T� V_ThfX�
Vb`ceb`\ffb\eX� Xg� p� _ ãTeU\geTU\_\gs� Wh� _\g\ZX%� 6T]VM\%� *21-%� c'� .1'�â �DbgeX� sghWX%� Ö�FebU_t`Xf�
eX_Tg\Yf� p� _ ãTeU\geTZX� Vb``XeV\T_� \agXeaTg\baT_� TiXV� ha� ;gTg�Ü%� p� cTeTwgeX� WTaf� _Xf�;hTIVOM[�
>QZ[WV"

"02#� Lbl'� ha� Xkcbfs� ZsaseT_� WX� _T� fgehVgheX� WXf� XageXce\fXf� W ã;gTg� WTaf� _Xf� cTlf� WX� _ ã;fg%�
cTe�> '� IK 9> %� Ö�Ilfgt`X�Xg�fgehVgheXf�WXf�beZTa\f`Xf�ZseTag�_ ãsVbab`\X�c_Ta\Y\sX�WTaf�_Xf�cTlf�
fbV\T_\fgXf�Ü%�\\\�:M[�QV[\Q\]\QWV[�R]ZQLQY]M[�L]�OW]^MZVMUMV\�LM�DhKWVWUQM�LIV[�TM[�XIa[�WKKQLMV\I]`�
M\� [WKQITQ[\M[� â � 9b__bdhX� WX� _ ã\afg\ghg� W ãsghWXf� XhebcsXaaXf� W\k� +,� Th� +/� `T\� *2//%� c'� *))%�
fcsV\T_X`Xag�c '� *).� Xg� fh\iTagXf'



[]JRMK\�WN�\PM�TI_"�Q$M$�I�ThOIT�XMZ[WV�KWVL]K\QVO�\ZIV[IK\QWV[�WV�Q\[�W_V�JMPITN�
IVL� KWV[]UUI\QVO� Q\[� W_V� UQT� QV� \PM� NWZU� WN� ThOIT� JQVLQVO� ZMTI\QWV[PQX[$�
BPM� KWZXWZI\QWV� Q[� VW\� IV� WZOIV� WN� A\I\M� ILUQVQ[\ZI\QWVr� -&!$

Cu`X�WsV\f\ba�cTe�_T�9bhe�WãTeU\geTZX�WX�_T�9[T`UeX�cb_baT\fX�Wh�9b`&
`XeVX�Xkgse\Xhe%�p�_T�`u`X�scbdhX'�BãTYYT\eX�bccbfT\g�haX�XageXce\fX�Wã;gTg�
cb_baT\fX� p� haX� XageXce\fX� Wã;gTg� WX� _T� HschU_\dhX� Ws`bVeTg\dhX� T__X&
`TaWX%� VXggX�WXea\teX�fbhgXaTag�dhX�Ö�I�[WKQITQ[\�A\I\M�UIa�VW\�JM�KWV[QLMZML�
[MXIZI\MTa�NZWZV�Q\[�NWZMQOV�\ZILM�WZOIV["�VWZ�UIa�\PM[M�WZOIV[�JM�[MMV�[MXIZI\MTa�
NZWU�\PM�A\I\M�Ü%� TiXV�cbhe�VbafsdhXaVX�dhX�_ãXageXce\fX�Wã;gTg�cb_baT\fX�aX�
cbhiT\g� fX� cesiT_b\e� WãhaX� eXfge\Vg\ba� Thk� XkcbegTg\baf� TeeugsX� cTe� _X�
Fesf\WXag� Wh� 9bafX\_� WXf�C\a\fgeXf'� BT� fXagXaVX� eX]XggX� VX� fbhgtaX`Xag� 3�
q�\PM�LQ[X]\M�QV�Y]M[\QWV�KWVKMZV[�I�XZQ^I\M�TI_�KTIQU�IOIQV[\�I�A\I\M�MV\MZXZQ[M"�
_PQKP� ]VLMZ� IV� M`XZM[[�XZW^Q[QWV� WN� TI_� JMIZ[� VW� TQIJQTQ\a� NWZ� \PM� A\I\M"� I[�
\PM� A\I\M� Q[�IT[W� VW\� TQIJTM� NWZ� QQ[� MV\MZXZQ[M�Ü�"1*#'
Ea�fT\g�dhX�_T�>bhfX�bY�BbeWf�T�Thff\�VbafTVes�VXggX�g[tfX�Xa�*201%�WTaf�

_ãTYYT\eX�Hb_\`cXk�"1+#'�BX�_\g\ZX�esfh_gT\g�Wh�eXgeT\g�WX�_\VXaVXf�WãXkcbegTg\ba�
WX�fhVeX�cTe�_ã;gTg�cb_baT\f%�p�_T�fh\gX�WX�esVb_gXf�\afhYY\fTagXf�cbhe�TffheXe�
_T� Vbafb``Tg\ba�\agse\XheX%�TiXV�cbhe�VbafsdhXaVX�dhX�_ãXageXce\fX�Wã;gTg�
aãTiT\g� cTf� _\ies� _Xf� dhTag\gsf� VbageTVghX__X`Xag� ceb`\fXf� p� haX� fbV\sgs�
TaZ_T\fX'� 9X__X&V\� YT\fT\g� iT_b\e� abgT``Xag� dhX� VXggX� WsV\f\ba� aX�cbhiT\g�
_h\�ugeX�bccbfsX�Vb``X�ha�VTf�WX�YbeVX�`T]XheX%�p�eT\fba�WXf�_\Xaf�ha\ffTag�
_ ãXageXce\fX�Wã;gTg�p�_ ã;gTg�cb_baT\f'
ITaf�fhVVtf�3�U\Xa�dhX�_ãba�fX�gebhiX�Xa�cesfXaVX�WãhaX�beZTa\fTg\ba�Wã;gTg%�

YbaWsX�cTe�_ã;gTg�cb_baT\f�Xg�sgeb\gX`Xag� Vbagey_sX�cTe�VX�WXea\Xe%�gTag�Wh�
cb\ag�WX�ihX�Y\aTaV\Xe�Xg�Vb``XeV\T_�dhX�Wh�cb\ag�WX�ihX�WX�_T�ab`\aTg\ba�
WX�fXf�W\e\ZXTagf%� _Xf� ]hZXf�Ue\gTaa\dhXf�eXg\XaaXag� dhX�_ãXageXce\fX�Wã;gTg�
UsasY\V\X�WãhaX�cXefbaaT_\gs�]he\W\dhX�W\fg\aVgX%� dhãX__X�W\fcbfX�WãhaX�Thgb&
ab`\X� WX� WsV\f\ba� WTaf� fXf� eX_Tg\baf� ]he\W\dhXf� TiXV� _Xf� g\Xef%� dhãX__X� Xfg�
fXh_X� eXfcbafTU_X� WX� fXf� WXggXf%� dhX� _X� Jesfbe� chU_\V� aãXa� escbaW� cTf� Xg�
dhã\aiXefX`Xag�X__X�aX�escbaW�cTf�WXf�bU_\ZTg\baf�WX�_ã;gTg%�Xa�fbegX�dhãX__X�
cXhg� ugeX� Vbaf\WsesX� Vb``X� haX� Xag\gs� W\fg\aVgX� WX� VX� WXea\Xe� Xg� dhãX__X�
cXhg� fX� cesiT_b\e� Wãha� eXgeT\g� WX� _\VXaVXf� p� _ãXkcbegTg\ba� cTe� _ãThgbe\gs�
chU_\dhX� Vb`csgXagX� Vb``X� Wãha� sisaX`Xag� dh\� _h\� Xfg� Xkgse\Xhe'
Ea�Vb`cTeXeT� VXggX�WsV\f\ba�TiXV�haX�fXagXaVX�IL�PWK�eXaWhX�Xa�Ih\ffX�

_X� 2� fXcgX`UeX� *21,�"1,#%� WTaf�haX� TYYT\eX� dh\� bccbfT\g�haX� XageXce\fX� WX

"�1)#� A]XZI"�abgX�--'�â �Lbl'�Thff\�_T�fXagXaVX�eXaWhX�WTaf�_ ãTYYT\eX�A\aZ�;WZTe�i '�IbigZbeY_bg%�
eTccbegsX�cTe�I'�F \fTU%�BZIV[IK\QWV[�MV\ZM�D4[\�M\�D=]M[\"�c'� 2)'�â �F['�BXUbhkT]fgZXe%� bhieTZX�
cesV\gs%� c'� -,%� abgX� +-'
"1*#� IXagXaVX� Wh� **� Ysie\Xe� *2.1%� G$= $0 $"� *21*%� c'� *-0'� BT� W\fcbf\g\ba� _sZT_X� i\fsX� cTe� _T�

fXagXaVX�Xfg�_ ãTeg\V_X� *+� Wh�:sVeXg&_b\� Wh� +/� bVgbUeX� *2.)�eX_Tg\Y�Thk�XageXce\fXf�W ã;gTg%� _\UX__s�
Vb``X� fh\g� 3� Ö�7 � IgTgX� XagXece\fX� \f�_\TU_X� ba_l� Ybe� \gf� bja� bU_\ZTg\baf�4� \gf� _\TU\_\gl� WbXf� abg�
VbiXe�bU_\ZTg\baf�b Y�IgTgX�geXTfhel%�abe�g[Tg�b Y�Tal�bg[Xe�IgTgX�XagXece\fX'� J[X�IgTgX�geXTfhel�
\f� abg� _\TU_X� Ybe� bU_\ZTg\baf� b Y � IgTgX� XagXece\fXf�Ü'

"1 + #� 0C� 4VOTIVL� :I_� @MXWZ\[%� *201 %� c ' � *)-,'
"1, #� : X � get f � _T eZXf � X k geT \gf � W X � _T � fXa gXa VX � f b a g � c h U _\s f � WTa f � G $2 $0 $"� *210%� c % � /,� p � 1* '&âe�

L b l ' � Thff\� B 7 B ?L ; %� s gh W X � c e s V \gs X %� \a � ;hTIVOM[� DIVLMZ�4T[\"� f c s V \T _X` Xa g � c ' � --. '

GK;IJ?EDI� H ; B7 J ?L ; I � 7 K N � ; < <; JI � : ; � B 7 � 9EDJH7 ?DJ; � n J7J ?GK ; � +).
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_T�H'<'7'� Xg�haX� XageXce\fX�WX� Vb``XeVX�Xkgse\Xhe�cb_baT\fX%� p�cebcbf� WX�
_ãXksVhg\ba�Wãha�VbageTg�cbegTag�fhe�_T�VbafgehVg\ba�Wãha�XafX`U_X�\aWhfge\X_�
Xa�Fb_bZaX'� BX� VbageTg�TiT\g�YT\g�_ãbU]Xg� WX� gbhgXf�_Xf�Thgbe\fTg\baf�asVXf&
fT\eXf�WX�_T�cTeg�WXf�Thgbe\gsf�cb_baT\fXf� Vb`csgXagXf�_bef�WX�fT�VbaV_hf\ba�
Xg� \_� TiT\g�`u`X� sgs� asZbV\s� Xa� Vb__TUbeTg\ba� sgeb\gX� Xg� W\eXVgX� TiXV� WXf�
Thgbe\gsf� ZbhiXeaX`XagT_Xf'� BãTee\isX� Th� cbhib\e� Wh� =saseT_� @TehmX_f^\�
T__T\g� VXcXaWTag� Ubh_XiXefXe� _X� Vbhef�abe`T_� WXf� V[bfXf� 3� cTe� WsVeXg�Zbh&
iXeaX`XagT_� Wh� +*� WsVX`UeX� *21*%� VbafsVhg\Y�p� _ã\afgTheTg\ba� WXhk� ]bhef�
c_hf� gyg� WX� _ãsgTg� WX� ZhXeeX� Xa� Fb_bZaX%� _ãXksVhg\ba� WX� c_hf\Xhef� ceb]Xgf�
Wã\aiXfg\ffX`Xagf%�cTe`\�_XfdhX_f�_X� VbageTg� V\&WXffhf�sibdhs%� Yhg�\agXeW\gX�
Xg� gbhgXf� _Xf� Thgbe\fTg\baf� Wã\`cbegTg\ba� fãl� eTccbegTag� esgeTVgsXf�"1-#'�
BãXageXce\fX� cb_baT\fX� fX� cesiT_T\g� WX� VXggX� WsV\f\ba� Vb``X� Wãha� VTf� WX�
YbeVX�`T]XheX�Xa�ihX�WX�fX�fbhfgeT\eX�p�_ãXksVhg\ba�Wh�VbageTg'
9X�fbhgtaX`Xag� T�sgs�eX]Xgs�"1.#'� BãXageXce\fX�chU_\dhX�Xfg� VXegXf�WbhsX�

WãhaX� cXefbaaT_\gs� ]he\W\dhX�W\fg\aVgX� WX� VX__X� WX� _ã;gTg� cb_baT\f� Xa�Web\g�
chU_\V�cb_baT\f%�`T\f� geb\f� beWeXf� WX� V\eVbafgTaVXf� X`cuV[Xag� asTa`b\af�
WX� Vbaf\WseXe� _X� WsVeXg� ZbhiXeaX`XagT_� cesV\gs� Vb``X� ha� VTf� WX� YbeVX�
`T]XheX%�fX_ba�_T�fXagXaVX%�p�cX\aX�WX�̀ sVbaaTwgeX�_X�ce\aV\cX�WX�_T�UbaaX�Yb\�
VbafTVes� cTe� _ãTeg\V_X� +� Wh� 9bWX� V\i\_� fh\ffX'
:ãhaX�cTeg%� _X� fgTghg� WX� _ãXageXce\fX� cb_baT\fX%� U\Xa� dhX� WbgTag� VX__X&V\�

WãhaX�cXefbaaT_\gs�cebceX%� esit_X� dhãX__X�aãXfg� Xa�esT_\gs� dhãha�\afgeh`Xag�
cbhe� _T� esT_\fTg\ba� WXf� bU]XVg\Yf� WX� _ã;gTg� _h\&`u`X�  NIS\Q[KPMTNWVTK\QWVMTTM�
=ZOIV[KPIN\!"� Xa� gTag� dhãX__X� Xfg� fbh \̀fX� Thk� \afgehVg\baf� WXf� \̀a\fgeXf�
Vb`csgXagf� cbhe� _T� WsgXe`\aTg\ba� WX� fT� cb_\g\dhX� WX� ZXfg\ba%� dhX� _ã;gTg�
Wsf\ZaX� fXf� W\e\ZXTagf� fhcse\Xhef%� dhã\_� cXhg� WbaaXe� WXf� \afgehVg\baf� Vba&
VXeaTag� WXf� ceb]Xgf� cTeg\Vh_\Xef� Xg� dhX� _Xf� U\Xaf� \̀f� p� _T� W\fcbf\g\ba� WX�
_ ãXageXce\fX�cbhe�_T�esT_\fTg\ba�WX�fba�bU]Xg�WX`XheX�_T�cebce\sgs�WX�_ãçgTg�
Thk� gXe`Xf� Wãha� `sVTa\f`X� ]he\W\dhX� cebV[X� Wh� gehfg� TaZ_b&T`se\VT\a'�
BT�fXagXaVX�eX_tiX�WãThgeX�cTeg�dhX�_Xf�Thgbe\gsf�ZbhiXeaX`XagT_Xf�sgT\Xag�
\agXeiXahXf� W\eXVgX`Xag� WTaf� _T� asZbV\Tg\ba� Wh� VbageTg� Xa� VThfX'� ;aY\a%�
_X�WsVeXg�ZbhiXeaX`XagT_�_\g\Z\Xhk�aX�Vbafg\ghX�cTf%�Thk�lXhk�WX�_T�`T]be\gs�
WXf�TeU\geXf%�haX�`XfheX�sgTg\dhX�WX�cbegsX�ZsaseT_X�WTaf�_T�WbhU_X� X̀fheX�
bz�\_�aX�VbaVXeaT\g�dhX�VXegT\af�ceb]Xgf�\aWhfge\X_f�sah`sesf�WTaf�haX�TaaXkX�
Xg�bz�\_�TiT\g� sgs�W\Vgs�cTe�WXf� Vbaf\WseTg\baf� Y\aTaV\teXf�gXaTag� Thk�\aV\&
WXaVXf�WX�_T�esT_\fTg\ba�WX�gX_f�ceb]Xgf�fhe�_X�UhWZXg�WX�_ã;gTg'

"1-#� BX�gXkgX�Wh�WsVeXg� sgT\g�_\UX__s� Vb``X�fh\g� 3� Ö�8 l �i\eghX� b Y �g[X� beWXe� fgTgX�b Y �jTe� TaW�
g[X�WsV\f\ba�b Y�g[X�C\_\gTel�9bhaV\_�Ybe�g[X�eXfVhX�b Y �g[X�aTg\ba�b Y�*2�WXVX`UXe� *21*�VbaVXea\aZ�
g[X� eXfge\Vg\ba� b Y� \aWhfge\T_� \aiXfg`Xagf� \a� cebZeXff%� UTfXW� ba� Teg\V_X� **� "-#� b Y �g[X�fgTghgX�b Y �
+/�CTeV[� *20.�â �eX_Tg\aZ� gb� Vhfgb`f� _Tj� "HXZ'� 8_'� a}� *)%� Fbf'� ./#� g[X� Yb__bj\aZ� \f�beWXeXW� 3�
~�*'� 7VVbeW\aZ�gb� g[X� TaaXk�j\g[� \aiXfg`Xagf�ceb]XVgf� _\fgXW�g[XeX\a%� T�UTa� \f� beWXeXW�ba�g[X�
\`cbeg�b Y�\aiXfgXag�ZbbWf�Ybe�fhV[�ceb]XVgf�4� ~�+'�FXe`\gf�ZeTagXW�Ybe�\`cbeg� b Y �ZbbWf�Tf�_\fgXW�
\a� ~�*�TeX�ib\W �4� ~�,'�J[X�C\a\fgXe�b Y �<beX\Za�JeTWX�\f�\a�V[TeZX�b Y �XkXVhg\aZ�g[\f�beWXe�4� ~�-'�J[X�
beWXe�XagXef�\agb�YbeVX�Tf�g[X�WTgX�b Y�\ffhTaVX'� "f#� 9[T\e`Ta�b Y�g[X�9bhaV\_�b Y�C\a\fgXef%�7e`l&�
=Xa'� M '� @TehmX_f^\�Ü'
"1/#� Lbl'� VXcXaWTag� _T� W\ffXag\aZ� bc\a\ba� WX� _ ãTeU\geX� cb_baT\f%� G$6$0$"� *210%� c'� 1*'



2'� â�4`\hZQWZQ\h�LM� TI�NWZKM�UIRM]ZM�  []Q\M!�â�0XXZhKQI\QWV$�â�?_� fXeT\g�
cesfb`cghXhk� WX� cesgXaWeX� esfbhWeX%� WTaf� _X� VTWeX� _\`\gs� WX� _T� cesfXagX�
sghWX%� _ãXafX`U_X� WXf� dhXfg\baf� _\sXf� Th� fgTghg� WXf� XageXce\fXf� chU_\dhXf�
WTaf�fXf�eTccbegf�TiXV�_T�g[sbe\X�Wh�YT\g�Wh�Fe\aVX'�IX_ba�_Xf�c_hf�s \̀aXagf�
fcsV\T_\fgXf� WX� _ãTeU\geTZX� \agXeaTg\baT_%� _T�`Tg\teX� Vb`cgX� cTe`\� _Xf� c_hf�
Ws_\VTgXf�Xg�_Xf�c_hf�VbagebiXefsXf�"1/#'�BXf�fb_hg\baf�W\iXeZXagXf�VbafTVesXf�
cTe�_Xf�fXagXaVXf�cTffsXf�Xa�eXihX�V\&WXffhf�_X�VbaY\e`Xag�Xg�_ãba�eXaVbageX�
WXf�TaT_lfXf�bccbfsXf�Th�fX\a�WXf�cTlf�WX�_ã;fg�Xhk&`u`Xf�"10#'� GhX_dhXf�
W\eXVg\iXf�ZsaseT_Xf�cXhiXag� gbhgXYb\f� ugeX�fhZZsesXf'
Ka�ceX`\Xe�cb\ag�aX�fX`U_X�cTf�W\fVhgTU_X'�BãXageXce\fX�chU_\dhX�WbhsX�

WãhaX� cXefbaaT_\gs� ]he\W\dhX� cebceX� aX� cXhg� cTf� \aibdhXe� _Xf� beWeXf� bh�
\agXeW\Vg\baf�WX�_ã;gTg%� WTaf�gbhf�_Xf� VTf�WX�Vb__hf\ba�c_hf�bh�`b\af� TVg\iX�
TiXV�_ãThgbe\gs�dh\�WsVetgX�_T�`XfheX�_\g\Z\XhfX'�:Taf�WX�gX__Xf�f\ghTg\baf�âï�
sibdhsXf�abgT``Xag�cTe�_T�fXagXaVX�Hb_\`cXk�Xg�cTe�_T�fXagXaVX�cesV\gsX�
Wh�2�fXcgX`UeX�*21,�â�_X�WsU\gXhe�fX�gebhiX�_h\&`u`X�p�_ãbe\Z\aX�WX�_ãbU&
fgTV_X�ThdhX_�fX�[XhegX�_ãXksVhg\ba�WX�fXf�bU_\ZTg\baf%�VX�dh\�Xfg�\aVb`cTg\U_X�
TiXV�_Xf�abg\baf�WX�YbeVX�`T]XheX�Xg�WX� VThfX�sgeTaZteX'
9X__Xf&V\�abhf� cTeT\ffXag� sZT_X`Xag� WXib\e� ugeX� sVTegsXf%� _befdhX� _ã;gTg�

T� `sVbaah� _h\&`u`X� _T� cXefbaaT_\gs� ]he\W\dhX� W\fg\aVgX� WX� _ãXageXce\fX�
chU_\dhX%� WTaf� _Xf� V\eVbafgTaVXf� VbaVetgXf� WX� fba� YbaVg\baaX`Xag'� Ea� fX�
gebhiX�T_bef� WTaf�haX�f\ghTg\ba�TaT_bZhX�p� VX__X� dh\�Thgbe\fX�_T� Ö_XisX�Wh�
ib\_X�WX�_ã\aVbecbeTg\ba�Ü�Xa�Web\g�Vb``XeV\T_'�9XggX�Ws`TeV[X�fãTcch\X�fhe�
haX� fse\X� Wã\aW\VXf� `Tgse\X_f� geTafcbfTU_Xf� Thk� XageXce\fXf� chU_\dhXf� 3�
VTc\gT_\fTg\ba� \afhYY\fTagX� WX� _ãXageXce\fX� cbhe� _h\� cXe`XggeX� WX� YT\eX� YTVX�
p�fXf�bU_\ZTg\baf%�YbaVg\baaX`Xag�\eesZh_\Xe�ib\eX�TUfXaVX�gbgT_X�WX�YbaVg\ba&
aX`Xag� WXf� beZTaXf� fbV\Thk%� VbaYhf\ba� WXf� Vb`cgXf� Xg� WXf� cTge\`b\aXf%�
cT\X`Xag�WX�WXggXf�WX�_T�fbV\sgs�`teX�Th�`blXa�WXf�WXa\Xef�WX�_T�Y\_\T_X�Xg�
\aiXefX`Xag%� XgV'� "11#'� 9Xf� s_s`Xagf� fbag� esis_TgXhef� Wãha� Vb`cbegX`Xag�
TUhf\Y�Xg�\aVb`cTg\U_X�TiXV�_T�cXefbaaT_\gs�]he\W\dhX�W\fg\aVgX�WX�_ãXageXce\fX�
Wb`\asX%� Xa�fbegX� dhX� VX__X&V\�aX�cXhg� ugeX�bccbfsX� Thk� VesTaV\Xef'
BbefdhãX__X�Xfg�ceTg\dhsX%�_T�Ö�_XisX�Wh�ib\_X�WX�_ã\aVbecbeTg\ba�Ü�\`c_\dhX�

dhX� _ãXageXce\fX� Wb`\aTagX� Wb\g� escbaWeX� WX� gbhg� bh� cTeg\X� WXf� WXggXf� WX�
_ãXageXce\fX� Wb`\asX� Ö�Vb``X� f\�Ü� X__X� _Xf� TiT\g� X__X&`u`X� VbageTVgsXf'�
I\� _ãba� TVVXcgX�WãTcc_\dhXe� VXggX� Ws`TeV[X� p�_ãXageXce\fX�chU_\dhX%� \_� YThg�
_bZ\dhX`Xag� Xa� WsWh\eX� dhX� VX__X&V\�aX�cXhg�cTf� bccbfXe� p� fXf� VesTaV\Xef�
_Xf�beWeXf�bh�\agXeW\Vg\baf�WX�_ã;gTg� Vb``X� VTf� WX�YbeVX�`T]XheX%�ch\fdhX�
WTaf�_T�esT_\gs�Wsib\_sX�WXf�V[bfXf%�_ãXageXce\fX�chU_\dhX�Xg�_ã;gTg�aX�Ybe`Xag�
c_hf� dhãhaX� fXh_X� Xg�`u`X�cXefbaaX'

"1/#� Lbl'� _Xf� sghWXf� cesV\gsXf� WX� F'� B 7 B ?L ; � Xg� WX� 8 ë9A IJ ?; = ; B %� []XZI� abgX� 0+'
"10#� Lb\e� _Xf� esYseXaVXf� V\gsXf� cTe� _T� fXagXaVX� Wh� 2� fXcgX`UeX� *21,%� V\&WXffhf'� Lb\e� Thff\�

_T� fXagXaVX� cesV\gsX� Wh� **� Ysie\Xe� *2.1%� WTaf� haX� TYYT\eX� dh\� bccbfT\g� haX� XageXce\fX� W ã;gTg�
WX� _T� H ': '7 '� Xg� haX� XageXce\fX� W ã;gTg� cb_baT\fX�  []XZI"� abgX� 1*#'

"11 #� F'� ^IV � ECC ; IB7= > ; %�3ZWQ\[� M\� LM^WQZ[� LM[� [WKQh\h[� UiZM[� M\� LM� TM]Z[� #NQTQITM[� â �@IXXWZ\�
OhVhZIT"� 9b__bdhX� WX� 8ehkX__Xf� WXf� 0� Xg� 1� `Tef� *21.%� c'� .2%� fcsV\T_X`Xag� a}� 02'

GK;IJ?EDI� H ; B7 J ?L ; I � 7 K N � ê ê ê ; J I � : ; � B 7 � 9EDJH7 ?DJ; � n J7J ?GK ; � +)0



+)1 N 7 L ?; H � : ?; K N

;aVbeX�aX� fãXafh\g&\_�cTf� dhX� VXf� TVgXf� WX� _ã;gTg�Wb\iXag�ugeX�ce\isf� WX�
gbhg� XYYXg'� BX�Web\g�UX_ZX� Xg�_X� Web\g�YeTarT\f�bag�WsiX_bccs�Xa�`Tg\teX�WX�
`TeV[sf� chU_\Vf�haX� g[sbe\X� Wh� YT\g� Wh� Fe\aVX%� \`c_\dhTag� fbhf� VXegT\aXf�
VbaW\g\baf�_ã\aWX`a\fTg\ba�Wh�ces]hW\VX�fhU\�cTe�_X�VbVbageTVgTag�WX�_ã;gTg�
abgT``Xag� WTaf� _Xf� VTf� bz�_ãXksVhg\ba� Wh�`TeV[s�WXi\Xag�\`cbff\U_X�cTe�
fh\gX� WãhaX�`XfheX� _sZ\f_Tg\iX� bh� TW \̀a\fgeTg\iX%� ZsaseT_X� bh� cTeg\Vh_\teX%�
s`TaTag�WX�_ãThgbe\gs� VbageTVgTagX�bh�`u`X�WãhaX�Thgbe\gs�g\XeVX%�cbheih�
dhX�VX__X&V\�aãT\g�cTf�haX�cXefbaaT_\gs�W\fg\aVgX�WX�_ã;gTg�"12#'�9XggX�g[sbe\X�
XkV_hg�Xa�eXiTaV[X�_ãXksVhg\ba�YbeVsX�Xa�aTgheX�Wh�`TeV[s�Th�UsasY\VX�Wh�
VbVbageTVgTag� WX� _ã;gTg%� cTe� WsebZTg\ba� Th� Web\g� Vb``ha� WXf� bU_\ZT&
g\baf�"2)#'� ;__X�abhf�cTeTwgeT\g� WXib\e� ugeX� Tcc_\dhsX� f\%� Vb``X�abhf� _ã\a&
W\dhbaf� V\&WXffhf%� _T� esT_\gs� Wsib\_sX� \aW\dhX� dhX� _ ã;gTg� Xfg� _X� ise\gTU_X�
WsU\gXhe'
CT\f�YThg&\_�T__Xe�Th&WX_p�Xg�Vbaf\WseXe�dhX%�WTaf�_T�`XfheX�bz�_ãXageXce\fX�

chU_\dhX� Xfg�ha�\afgeh`Xag�WX� _T� cb_\g\dhX� sVbab`\dhX� WX�_ã;gTg%� VbaYbe&
`s`Xag� p� fT�cebceX� _sZ\f_Tg\ba� beZTa\dhX%� X__X� Ybe`X�TiXV� VX� WXea\Xe�haX�
ha\gs� sVbab`\dhX� XkV_hf\iX� Wh� VbaVXcg� WX� YbeVX� `T]XheX� bh� WX� VThfX�
sgeTaZteX%� `u`X� f\� fba� fgTghg� _h\� bVgeb\X� haX� cXefbaaT_\gs� ]he\W\dhX� W\f&
g\aVgX� Xg� `u`X� f\� _Xf� V\eVbafgTaVXf� VbaVetgXf�WX�fba�YbaVg\baaX`Xag�aãXa�
esit_Xag� ThVhaX�`sVbaaT\ffTaVX6
IX`U_TU_X� dhXfg\ba� aX� fãXfg� ]T`T\f� cbfsX� W\eXVgX`Xag� Vb``X� gX__X� Xa�

`Tg\teX�WX�ZebhcXf�WX�fbV\sgsf%�p�abgeX�VbaaT\ffTaVX'�BX�ZebhcX�fX�VTeTVgse\fX�
Thff\�cTe�haX�W\eXVg\ba�sVbab`\dhX�ha\dhX%� fbhf�WXf�Ybe`Xf�WãT\__Xhef�getf�
W\iXefXf� Xg� U\Xa� VbaahXf%� Xg� Vbees_Tg\iX`Xag� _T� abg\ba� WX� *ã�Ö�\agseug� WX�
ZebhcX�Ü� Xfg� cebZeXff\iX`Xag� TVVhX\__\X� p� Vygs� WX� _ã\agseug� \aW\i\WhX_� WXf�
fbV\sgsf�dh\�_X�Vb`cbfXag�"2*#'�9X_T�aX�fhYY\g� VXcXaWTag�cTf�cbhe�XYYTVXe�_T�
cXefbaaT_\gs�cebceX�WX�V[TVhaX�WX�VX__Xf&V\�WTaf�fXf�eX_Tg\baf�TiXV�_Xf�g\Xef%�
`u`X� f\� _ãba� fX� gebhiX� Xa� cesfXaVX� WãhaX� Y\_\T_X� Vbagey_sX�cTe�ha� TffbV\s�
ha\dhX�"2+#'

"12#� Dbhf�aX�cbhibaf�aTgheX__X`Xag�cTf�XageXe�\V\�WTaf�_X�WsgT\_�WXf�VbaW\g\baf�Xg�`bWT_\gsf�
W ãTcc_\VTg\ba�WX�VXggX�g[sbe\X�WX�Web\g�TW`\a\fgeTg\Y�getf�s_TUbesX'�DbhX�Xa�sabarbaf�_X�ce\ab\cX�
Xg�_Xf�VbaW\g\baf�XffXag\X__Xf'�Fbhe�c_hf�WX�WsgT\_f%�ib\e�C '�7 '�< B7C C ; %�BZIQ\h�\PhWZQY]M�M\�XZI\QY]M�
LM[�UIZKPh[�X]JTQK[%�g'�? ? %�a}�2-*�Xg�fh\iTagf'�â �7 '�WX�B 7J@87:éH; %�< ' �C E : ;H D ; �Xg�F'�: ; LE BL n %�
BZIQ\h�LM[� KWV\ZI\[�ILUQVQ[\ZI\QN[%� g'� ? ? %� +X� sW'%� a}� *+2)� Xg� fh\iTagf'
"2)#� Ihe� VX�ce\aV\cX%�ib\e�F '�L 7 D � E CC ; IB7= > ; %� Ö�BT�fTaVg\ba�WX�_ ã\aXksVhg\ba�Wh�VbageTg�Ü%�

\a�:M[� WJTQOI\QWV[�KWV\ZIK\]MTTM[%� *21-%� c'� +))%� a}� ,� p� *+'�â � Ö;kT`Xa� WX� ]he\fcehWXaVX�â �BXf�
bU_\ZTg\baf�Ü%� @$6 $9$1 '%� *21/%� c'� *2,%� a}� 11� p� 2/'� â � @ ; 7 D : ?: ?; H %� Ö�B ãXksVhg\ba� YbeVsX� WXf�
bU_\ZTg\baf� VbageTVghX__Xf� WX� YT\eXÜ%�@$B$3 $2Q^ '%� *20/%� c'� 0))'�â �: '� J 7 BBE D %� Ö:b``TZXf� Xg�
\agseugf� Xg� XksVhg\ba�Xa�aTgheX�â �GhX_dhXf� bUfXeiTg\baf�Vb`cTeTg\iXf�XageX� _T�9b``ba�BTj�
Xg�_X�Web\g�YeTarT\f�Ü%�9$B $%� *2.1%�c'� /)*'�â �BX�9bWX�V\i\_�_h\&`u`X�TccbegX�dhX_dhXf�WsebZTg\baf�
p� VX� ce\aV\cX%� abgT``Xag� Xa� T__bhTag� p� haX� cTeg\X� haX� YTVh_gs� WX� esf\_\Tg\ba� ha\_TgseT_X� WTaf�
VXegT\af� VbageTgf� 3� ib\e�abgeX� sghWX%� Ö�EUfXeiTg\baf� fhe�_ ãTeg\V_X� *02-� Wh�9bWX� V\i\_�Xg� fhe� fba�
V[T`c� W ãTcc_\VTg\ba�Ü%� @ $6 $9 $1 *21*%� c'� .+1'
"2*#� F '� L 7 D � EC C ; IB7= > ; %� Ö�BXf� ZebhcXf� WX� fbV\sgsf� Xa� Web\g� UX_ZX�Ü%� \a� :M[� OZW]XM[� LM�

[WKQh\h[� MV�LZWQ\� M]ZWXhMV"� bhieTZX� V\gs%� c'� /1%� a}� +'�â �HTccbeg� ZsaseT_�cesV\gs� Th� Vb__bdhX� WX�
8ehkX__Xf� â �3ZWQ\[� M\� LM^WQZ[� LM[� [WKQh\h[� UiZM[� M\� LM� TM]Z[� NQTQITM[%� fcsV\T_X`Xag� c'� 10%� a}� ,2�
Xg� fh\iTagf'
"2+#� BT�_\ggseTgheX� fhe�_X� fh]Xg� Xfg� Xkgeu`X`Xag� TUbaWTagX%� ibl'� cTe`\�_Xf� sghWXf� _Xf�c_hf



:Taf�_T�Vs_tUeX�TYYT\eX�<eXh[ThY�"2,#%�\_�T�fX`U_s�si\WXag�p�gbhg�_X�`baWX�
dhX�_T�fbV\sgs�YeTarT\fX�TheT\g�XaZTZs�fT�eXfcbafTU\_\gs�VbageTVghX__X�XaiXef�
fba�VbVbageTVgTag�f\�X__X�TiT\g�Wbaas�fh\gX�p�_ãbeWeX�WX�esf\_\Tg\ba�ha\_TgseT_X�
WX�_T� VbaiXag\ba�s`TaTag�WX�_T�fbV\sgs�`teX�T`se\VT\aX'�CT\f�ba�aX�cXhg�
Xa�WsWh\eX�ThVha�XafX\ZaX`Xag%�WTaf�gbhgX�_T�̀ XfheX�bz�_ãbeWeX�WX�_T�fbV\sgs�
`teX�aãXfg�si\WX``Xag�cTf� ]he\W\dhX`Xag� VbageT\ZaTag� Vb``X� _X� YT\g�Wh�
Fe\aVX'� Ka� ]hZX`Xag� Wh� Je\UhaT_� WX� Vb``XeVX� Wã7aiXef� T� WãThgeX� cTeg�
Vbaf\Wses� dhX� _T� cb_\g\dhX� W\VgsX� cTe� _T� fbV\sgs�`teX� Wãha� ZebhcX� `h_g\&
aTg\baT_�p�fT�Y\_\T_X�UX_ZX�Xa�W\YY\Vh_gsf�aX�cbhiT\g�ugeX�Tff\ \̀_sX�p�ha�sisaX&
`Xag�Xkgse\Xhe� Vbafg\ghg\Y�Wh� Ö�`T_[Xhe�Ü�eXdh\f�cbhe�_ãTcc_\VTg\ba�WXf�_b\f�
VbbeWbaasXf� fhe� _X� VbaVbeWTg� ]hW\V\T\eX�"2-#'
Dbhf�\aV_\abaf� p�cXafXe� dhX�f\� _ãba� YT\g� WX�_T�*ã�Ö�Xkgse\be\gs�Ü%� TiXV�haX�

cTeg\X�WX�_T�WbVge\aX�YeTarT\fX%�haX�VbaW\g\ba�gbhg�p�YT\g�W\fg\aVgX�WX�_T�aba&�
\`chgTU\_\gs�Wh�VTf�Ybegh\g�Th�WsU\gXhe%�Xa�gTag�dhX�_T�YbeVX�`T]XheX�bh�_T�
VThfX� sgeTaZteX� fhccbfXeT\Xag� Xa� bhgeX� |a� sisaX`Xag� Xa� gbhf� cb\agf�
Xkge\aftdhX� p� VX� WXea\Xe%� ba� Wb\g� _bZ\dhX`Xag� Xa� \aYseXe� dhX� _ãXageXce\fX�
Wã;gTg�aX�cXhg�cTf�\aibdhXe�_ãbeWeX�WX�_ã;gTg�Wbag�X__X�WscXaW%�Vb``X�VThfX�
_\UseTgb\eX� WX� eXfcbafTU\_\gs'� I\%� cTe� VbageX%� _ãXkgse\be\gs� Xfg� f\`c_X`Xag�
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WX�_T�VThfX%� V\gsX�p�_T� abgX�cesVsWXagX%� fcsV\T_X`Xag�a}�++'�â �9T&ff'%� *,�]h\a� *21.%�>I[$"� *21/%�*%�
*,))%� TiXV� WXf� VbaV_hf\baf� WX�C'� _ ãTibVTg�ZsaseT_�LX_h'
"*)+#� Fbhe� haX� Ve\g\dhX� Wh� eXVbhef� Thk� ib_bagsf� cesfh`sXf%� abgT``Xag� Xa� `Tg\teX� WX�

eXabaV\Tg\ba�gTV\gX%� ib\e�F'�L 7 D � EC C ; IB7= > ; %� Ö�;kT`Xa�WX�]he\fcehWXaVX�âï�BXf�bU_\ZTg\baf�Ü%�
p� cTeTwgeX� \a�@$6$9$1$"� a}� +,)'
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:h�cb\ag�WX�ihX�WXf�escXeVhff\baf�WX�_T�VbageT\agX�sgTg\dhX%�ba�TW`XggeT�
T\fs`Xag� dhX� _ã\aW\i\f\U\_\gs� WX� WXhk� VbageTgf� W\fg\aVgf� ]hfg\Y\X� _T� ah__\gs�
Wh�VbageTg�dh\�aãXfg�cTf�W\eXVgX`Xag�TYYXVgs�cTe�_T�VbageT\agX�_befdhX�VX__X&V\�
\`c_\dhX� _T� ah__\gs� WX� _ãThgeX�"*)-#%� bh� _T� fhfcXaf\ba� WX� _ãXksVhg\ba� WXf�
bU_\ZTg\baf�WsVbh_Tag�Wh�VbageTg�dh\�aãXfg�cTf�W\eXVgX`Xag�_T�V\U_X�Wãha�YT\g�
Wh�Fe\aVX%� f\�_ãXksVhg\ba�WX�_ãThgeX�Xfg�cTeT_lfsX�cTe�ha�gX_�YT\g%� VbaYbe`s&
`Xag�p�_T�g[sbe\X�WXf�e\fdhXf'�9XggX�g[sbe\X�cbheeT\g�Thff\�]hfg\Y\Xe�_T�W\ffb_h&
g\ba� WX� _ãXafX`U_X� Xa� VTf� WãbUfgTV_X� WsY\a\g\Y� p� _ãXksVhg\ba� WX� _ãha� WXf�
VbageTgf� Vb`cbfTag� VX_h\&V\'� ;__X� fãTcc_\dhX� Thk� Ö�eTccbegf� flaT__TZ`T&
g\dhXf�Ü�Thff\�U\Xa�dhãThk� VbageTgf� flaT__TZ`Tg\dhXf%� Xa�fbegX�dhãX__X�cXhg�
ugeX� \aibdhsX� _befdhX� WXf� bU_\ZTg\baf� WsVbh_Tag� WX� VbageTgf� W\YYseXagf�
cesfXagXag� XageX� X__Xf� haX� sgeb\gX� \agXeWscXaWTaVX�"*).#'
:Xf� fb_hg\baf�fX`U_TU_Xf�cXhiXag�ugeX� Tcc_\dhsXf� Th� VbageTg�TVVXffb\eX%�

Xa� VTf� WX� VbageT\agX� XkXeVsX� fhe� _X� VbageTg� ce\aV\cT_'� BT� fhfcXaf\ba� bh�
_ ãXkg\aVg\ba�WXf�bU_\ZTg\baf�WsVbh_Tag�Wh� VbageTg�TVVXffb\eX%� p�eT\fba�WX�_T�
fhfcXaf\ba� bh� WX� _ãXkg\aVg\ba� WX� VX__Xf� dh\�esfh_gXag� Wh� VbageTg�ce\aV\cT_%�
fãXkc_\dhXag�T_bef�fhYY\fT``Xag�cTe�_X�ce\aV\cX�WX�_ãTVVXffb\eX�Xg�aba�cb\ag�
cTe�_T�g[sbe\X�WXf�e\fdhXf%�_T�eX_Tg\ba�WX�ce\aV\cT_�p�TVVXffb\eX�fX�geTWh\fTag�
cTe�haX� WscXaWTaVX�ha\_TgseT_X� Xg� aba� cTf� esV\cebdhX� WXf� VbageTgf�"*)/#'�
BãbUfXeiTg\ba�aãXfg�cTf�g[sbe\dhX� 3� X__X�]hfg\Y\X� dhX�_X� VbageTg�ce\aV\cT_�aX�
RTheT\g� ugeX�TYYXVgs�cTe�WXf�\aV\WXagf�Wbag�_X�VbageTg�TVVXffb\eX�YXeT\g�_ãbU]Xg�
"ib\e�V\&WXffhf�_Xf�VbafsdhXaVXf�dh\�Xa�fbag�WsWh\gXf�ZsaseT_X`Xag�Xa�̀ Tg\teX�
WX� Vb``XeVX�WX� Vb`cXafTg\ba%� QVNZI"�a}� **#'
BT�cebU_s`Tg\dhX�Xfg�c_hf�Ws_\VTgX%� _befdhX�_T� VbaaXk\gs�esfh_gX�ha\dhX&

`Xag�WX�VX�dhãha�VbageTg�Xfg�_T�VThfX�WX�_ãThgeX%�Tz�fXaf�WX�_ãTeg\V_X�**,*�Wh�
9bWX� V\i\_'� IX_ba�_T� WbVge\aX� _T�c_hf� Thgbe\fsX%� _T� VThfX%� Vb``X� VbaW\g\ba�
WX�iT_\W\gs�WXf�VbageTgf%�aX�]bhX�cTf�WX�ey_X�Tcetf�dhX�_T�VbaiXag\ba�T�sgs�
VbaV_hX�"*)0#'� BT� W\fcTe\g\ba� Wãha� VbageTg� dh\� fXeT\g� _T� VThfX� Wãha� ThgeX�
VbageTg%� cTe� fh\gX� WX� _ãXkXeV\VX� WãhaX� VbageT\agX� sgTg\dhX� VbaWh\fTag� p�
cTeX\__X�VbafsdhXaVX�  [_XZI%�a}�.#%�aX�eXgXag\eT�WbaV�fhe�VX�WXea\Xe�dhX�fã\_�
fãTZ\g� WãhaX� W\fcTe\g\ba�esgebTVg\iX� \`c_\dhTag� Vb``X�gX__X� dhX� _X� fXVbaW�
VbageTg� Xfg� fTaf� VThfX� Wtf� _ãbe\Z\aX� Xg%� cTegTag%�ah_� VbaYbe`s`Xag� p� _ãTe&
g\V_X�**,*�cesV\gs'�Ka�f\`c_X�\aV\WXag�WTaf�_ãXksVhg\ba�Wh�ceX \̀Xe�VbageTg�âï�
fTaf�W\ffb_hg\ba�esgebTVg\iX�â�WXieT\g�Xa�eXiTaV[X�WX`XheXe�fTaf�XYYXg�fhe�
_ãThgeX%� `u`X� f\� VX� ceX`\Xe� VbageTg� WXiT\g� W\fcTeTwgeX� cTe� Tcc_\VTg\ba�
WX� _T� g[sbe\X� WXf� e\fdhXf'� Dbhf� X`cehagbaf� _T� W\fg\aVg\ba� XageX� W\fcTe\&

"*),#� IXagXaVX� a}� ++0+%� G$= $0 $"� *200%� c '� *.*'
"*)- #� @'� => ; IJ ?D %� :M� KWV\ZI\% � a } � 111 � X g � fh \i Ta gf %� T i Xb � ha X � W \f Vh ff \ba � T c c eb Yb a W \X � W X � _T �

W b V ge \a X � X g � W X � _T � ]h e \fc eh W Xa VX � YeTa rT \fXf '
"*). #� F'� i T a � E ` ` X f _T Z [ X % � Ö�;kT`Xa� WX� ]he\fcehWXaVX� â � BXf� bU_\ZTg\baf�Ü%� @$6 $9$1$%�

*21/%� c'� +,. %� a}� **2'
"*)/ #� @'� => ; IJ ?D %� :M� KWV\ZI\%� fc s V \T _X` Xa g � a } � 12-'
"*)0 #� F '� L 7 D � EC C ; IB7= > ; %� Ö�EUfXeiTg\baf� fhe� _T� g[sbe\X� WX�_T� VThfX� WTaf� _T�]he\fcehWXaVX�

Xg�_T�WbVge\aX�`bWXeaX�Ü%�@$6$9$1$"� *20)%� c'� ,+1 %� fcsV\T_X`Xag�a}�. '�â �F'&7'�< E H ?; H I %� -�EUfXe&
iTg\baf� fhe�_T� VTWhV\gs'''� Ü%� @$6$9$1$%� *210%� c'� *)) %� a}� +,'



g\ba� esgebTVg\iX� Xg� aba� esgebTVg\iX� WX� _T� VThfX� p� haX� _h \̀aXhfX� sghWX�
VbafTVesX�cTe�_X�FebYXffXhe�B'� I\`bag� Thk�ZTeTag\Xf�UTaVT\eXf� p�ceX \̀teX�
WX`TaWX�"*)1#'
BT�WsYT\__TaVX�WX�_T� VbaW\g\ba�fhfcXaf\iX�TYYXVgTag�ha�VbageTg�cebVsWTag�

Wãha�eTccbeg� ]he\W\dhX� Vb`c_XkX�Xg�\aW\i\f\U_X%�ha� VbageTg�Ö�ce\aV\cT_�Ü%� bh�
ha� VbageTg� dh\�fXeT\g� _T� VThfX� Wãha� ThgeX� VbageTg%� cTe� fh\gX� Wh� eXYhf� WXf�
Thgbe\fTg\baf� WX� V[TaZX%� WãXkcbegTg\ba� bh� Wã\`cbegTg\ba� cTe� XkX`c_X�
 []XZI"� a}� /#%� Wb\g� abe`T_X`Xag� eXgXag\e� Thff\� fhe� _Xf� ThgeXf� s_s`Xagf� WX�
_ãXafX`U_X%� fhe� _X� VbageTg� TVVXffb\eX%� WX�`u`X� dhX� fhe� _X� bh� _Xf� VbageTgf�
VThfsf�cTe�_X� VbageTg� VbaW\g\baaX_'� BT� fb_hg\ba�aX� fX� ]hfg\Y\X�cTf%� WTaf� VX�
WXea\Xe�VTf%�cTe�_ã\WsX�VbagXfgTU_X�fX_ba�_TdhX__X�_T�WsYT\__TaVX�WX�_T�VbaW\g\ba�
fbeg\eT\g� fXf� XYYXgf� esgebTVg\iX`Xag%� Th� `u`X� g\geX� dhX� fba� TVVb`c_\ffX&
`Xag�"*)2#'� ;__X� fãXkc_\dhX� c_hf� f\`c_X`Xag� cTe� _T� aTgheX� WXf� V[bfXf� 3�
_befdhãha� VbageTg� Xfg� _T� VThfX� Wãha�ThgeX� VbageTg%� \_� Xfg�eTg\baaX_�WX� Vba&
f\WseXe� dhX� fThY�ib_bags� VbageT\eX� WXf� cTeg\Xf%� VX__Xf&V\� bag� Xh� Xa�ihX�ha�
VbageTg�fhfVXcg\U_X�WãXksVhg\ba�fX_ba�_X�fV[s`T�hfhX_�Wh�Web\g�WXf� bU_\ZT&
g\baf%� VX� dh\�cbfgh_X� _ãTVVb`c_\ffX`Xag�WX� _T� VbaW\g\ba'� BT�WsYT\__TaVX�WX�
VX__X&V\� \`c_\dhX� WbaV� dhX� _T� VThfX� aãXfg� ]T`T\f� iXahX� p� Xk\fgXaVX�"**)#'
BãTUfgeTVg\ba� VbaWh\g&X__X� p� WXf� fb_hg\baf� bccbfsXf6� BT� dhXfg\ba� Xfg�

TUbaWT``Xag� W\fVhgsX� Xa� `Tg\teX� WX� ZTeTag\Xf� UTaVT\eXf� p� ceX \̀teX�
WX`TaWX'� I\� _ãba� TW`Xg� _T� _\Vs\gs� Wh� cebVsWs%� TiXV� _T� `X\__XheX� WbVge\aX�
UX_ZX%� \_� YThg� escbaWeX� cTe� _ãTYY\e`Tg\iX�"***#'
BT�e\ZhXhe�Wh�ce\aV\cX�YT\g� VXcXaWTag�_ãbU]Xg�WãT`saTZX`Xagf�_TgseThk'�

BX�UsasY\V\T\eX�WX�_T�ZTeTag\X�aX�cXhg�TUhfXe�WX�fXf�Web\gf%�Xa�fbegX�dhX�gbhgX�
ce\fX� Xa� Vbaf\WseTg\ba� WXf� TiTgTef� TYYXVgTag� _X� VbageTg� WX� UTfX� aãXfg� cTf�
XkV_hX%� `u`X� f\� X__X� WX`XheX� XkVXcg\baaX__X�"**+#'� ;a� Wsc\g� WX� fba� Thgb&
ab`\X� â� WãT\__Xhef� iTe\TU_X� fX_ba� _Xf� XfctVXf� â� _T� ZTeTag\X� p� ceX \̀teX�
WX`TaWX�eX`c_\g�cTe�aTgheX�haX� YbaVg\ba�WX�ZTeTag\X�  [QKPMZ]VO[N]VS\QWV!�
dh\� _T� W\fg\aZhX� abgT``Xag� Wh� VesW\g� WbVh`XagT\eX� \eesibVTU_X'� BT� W\f&
cTe\g\ba�cTgXagX�Wh�eTccbeg�WX�UTfX%�esgebTVg\iX�bh�aba%� p�_ãXkV_hf\ba�gbhg�
Thff\�cTgXagX� WX� gbhgX� YThgX� Wh� WbaaXhe� WãbeWeX%� Xfg� WbaV� fhfVXcg\U_X�WX�
VbaYseXe�ha�VTeTVgteX�TUhf\Y�bh�YeThWh_Xhk�p�ha�TccX_�siXaghX_�p�_T�ZTeTag\X%�
fX_ba�_X� VbagXkgX� VbaVeXg� WX� _ãTYYT\eX'

"*)1#� ÖBXf� ZTeTag\Xf� \aWscXaWTagXfÜ%�@M^$� 1IVY]M"� *21, %� c'� .02 '
"*)2 #� Lbl'� abgeX� sghWX� cesV\gsX%� Ö:Xf� XYYXgf� WX� _T� ghgX__X� W ãTccebUTg\ba� fhe� _Xf� VbageTgf�

VbaV_hf� cTe� haX� Thgbe\gs� chU_\dhX� fhUbeWbaasX�Ü%� 0LUQVQ[\ZI\QWV� >]JTQY]M%� *21-%� c'� *-. %�
fcsV\T_X`Xag%� a}� 1� Xg� fh\iTagf'� â �0LLM� WTaf� _X�`u`X� fXaf%� F '� L 7 D � EC C ; IB7= > ; %� Ö�;kT`Xa�
WX� ]he\fcehWXaVX� â � BXf� bU_\ZTg\baf�Ü%� p� cTeTwgeX� p� _T�@M^$� KZQ\$� R]Z$� JMTOM%� a}� *0/'

"**)#� 9b`c'� _T� fb_hg\ba� V_Tff\dhX� WbaasX� Th� cebU_t`X� WX� _T� W\fcTe\g\ba� WX� _T� VThfX� Xa�
`Tg\teX� WX� gXfgT`Xagf� 3� F '� L 7 D � EC C ; IB7= > ; %� ÖEUfXeiTg\baf� fhe� _T� g[sbe\X� WX� _T� VThfX'''� Ü%�
@$6 $9$1 '%� *20)%� fcsV\T_X`Xag� c'� ,,/ %� a}� .'

"*** #� B '� I?C ED J %� TWK$� KQ\$

"**+#� B'�I?C ED J %� TWK$�KQ\$�ïâÄ�@IXXWZ\� JMTOM�I]`�RW]ZVhM[� JZh[QTQMVVM[�LM�D0[[WKQI\QWV�6IXQ\IV\%�
g'�N N N L %�*21-%�c'� +,, '�â �: E>C %� Ö�CXfheXf�VbafXeiTgb\eXf�WTaf�_X�VTWeX�WXf�ZTeTag\Xf�UTaVT\eXf�
p �ceX`\teX�WX`TaWX�Ü%�:I�[WKQh\h�IVWVaUM�[]Q[[M"� *21+%� c'� /, '�â �4VKaKT$�3ITTWb%�:eb\g�Vb``Xe&
V\T_%� i}� =TeTag\X� \aWscXaWTagX%� cTe� L T f f X h e % � a}� *+2� Xg� fh\iTagf'
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GhX_dhXf� WsV\f\baf� T`se\VT\aXf� fX`U_Xag� `u`X� Tib\e� TW \̀f� dhX� _ãXk&
VXcg\ba� WX� YeThWX� ch\ffX� YT\eX� sV[XV� p� _ãXksVhg\ba� WãhaX� _XggeX� WX� VesW\g�
[\IVLJa�"**,#%� _befdhX� _X� WbaaXhe� WãbeWeX� fX� gebhiX� WTaf� _ã\`cbff\U\_\gs�
WãXksVhgXe�fXf�bU_\ZTg\baf�cTe�fh\gX�Wãha�X`UTeZb�"**-#'� ?_�aãXfg�VXcXaWTag�
cTf�cXe`\f�WãXa�WsWh\eX�ha�XafX\ZaX`Xag�ZsaseT_�WãTcc_\VTg\ba�Thgb`Tg\dhX'�
:ãThgeXf�WsV\f\baf�bag�VbafTVes�haX�fb_hg\ba�\aiXefX�"**.#'�BXf�V\eVbafgTaVXf�
WX�_T�VThfX�cXhiXag�WãT\__Xhef�esis_Xe�dhãXa�TVVbeWTag�haX�ZTeTag\X�UTaVT\eX�
p�ceX \̀teX�WX`TaWX�_X�WbaaXhe�WãbeWeX�T�XagXaWh�Tffh`Xe�VXegT\af�e\fdhXf�
cb_\g\dhXf� \a[seXagf� p� _T� ceTg\dhX� Wh� Vb``XeVX� \agXeaTg\baT_�"**/#'
Jbhg� Xfg�WbaV�Xa�WsY\a\g\iX� dhXfg\ba� WãXfctVX%�`T\f�_ãba�fX�`sceXaWeT\g�

Xa� Vbaf\WseTag� dhX� _ãTUfgeTVg\ba� bccbfX� p� _T�ce\fX� Xa� Vbaf\WseTg\ba� WX� _T�
VbageT\agX�sgTg\dhX�XkXeVsX�fhe�_X�eTccbeg�WX�UTfX�ha�bUfgTV_X�TUfb_h`Xag�
\aYeTaV[\ffTU_X'

**'� â�:sM`MV^XTM�L]�qKW]V\MZ\ZILM�r$�â�BT�_\ggseTgheX�esVXagX�`Ta\YXfgX�
VXegT\aXf�[sf\gTg\baf�WTaf�_ãTcc_\VTg\ba�WX�VXf�ce\aV\cXf�Xa�`Tg\teX�WX�Vb`&
`XeVX�WX� Vb`cXafTg\ba%� fcsV\T_X`Xag�_befdhX�_ãbcseTg\ba�WX�Vb`cXafTg\ba�
fX�VbaVesg\fX�WTaf�WXhk�VbageTgf�W\fg\aVgf%�Vb``X�VX_T�fX�ceTg\dhX�cbhe�_Xf�
VbageX&TV[Tgf� "KW]V\MZ\ZILM#�"**0#'�BT�]he\fcehWXaVX�Xfg�Ybeg�cXh�TUbaWTagX�
p�abgeX�VbaaT\ffTaVX%�fTaf�WbhgX�Xa�eT\fba�Wh�VTeTVgteX�eX_Tg\iX`Xag�esVXag�
WX�_ãXffbe�WX�VXggX�iTe\sgs�be\Z\aT_X�WX�geTafTVg\baf� Vb``XeV\T_Xf'
IX_ba� ha� Teeug� Wh� *+� ]h\__Xg� *20+� Wh� 8haWXfZXe\V[gf[bY%� _ ãXkcbegTgXhe�

bVV\WXagT_� Wb\g� fhccbegXe%� XaiXef� _ãXageXce\fX� p� _TdhX__X� \_� T� eXiXaWh� _Xf�
cebWh\gf� WX� Vb`cXafTg\ba%� _X� e\fdhX� WX� _T� aba&Ws_\ieTaVX� WX� VXhk&V\%� Wtf�
_bef�dhã\_�T�cebVsWs�fTaf�esfXeiX�p�_T�iXagX%�fTaf�TggXaWeX�_ ã\ffhX�WXf�asZbV\T&
g\baf�TiXV�_ãbeZTa\f`X�Wã;gTg�cTeg\X�p�_ãbcseTg\ba�WX�Vb`cXafTg\ba%�VX_h\&V\�
TlTag� Y\aT_X`Xag�eXabaVs� gTag� p�_ã\`cbegTg\ba�ce\aV\cT_X� dhãThk� XkcbegT&
g\baf� dh\� TheT\Xag� W{� ugeX� esT_\fsXf� Xa� VbageXcTeg\X'� Ka� \aV\WXag� \a[seXag�
Thk�eX_Tg\baf�cesVbageTVghX__Xf�XageX�_Xf�cTeg\Xf�p�_ãbcseTg\ba�ce\aV\cT_X�aãT�
WbaV� cTf� ch� ugeX� \aibdhs� WTaf� _Xf� eX_Tg\baf� VbageTVghX__Xf� abhsXf� cTe�
_ãXkcbegTgXhe�bVV\WXagT_�TiXV�_ãTV[XgXhe�WXf�cebWh\gf�WX�Vb`cXafTg\ba�"**1#'

"**,#� ?_� fãTZ\g� Xh� dhX_dhX� fbegX� W ãhaX� ZTeTag\X� UTaVT\eX� p'� ceX`\teX� WX`TaWX�`bh_sX� WTaf�
_T� gXV[a\dhX� Wh� VesW\g� WbVh`XagT\eX� \eesibVTU_X� 3� ibl'� 9_'� C Teg\a � Xg� C'� : X _\X ea Xh k %� Ö�BT�
esi\f\ba� *21,� WXf�HtZ_Xf�Xg�KfTaVXf�ha\Ybe`Xf�eX_Tg\iXf�Thk�VesW\gf�WbVh`XagT\eXf�Ü%�@$3$6$1$"

*21.%�c'� /)*%� fcsV\T_X`Xag%�a}� 0�Xg�_T�U\U_\bZeTc[\X%�abgX� *+'
"**-#� Lbl'� _Xf� TYYT\eXf� :laT`\Vf� 9bec'� b Y � 7`Xe\VT� i'� 9\g\mXaf� TaW� Ibhg[Xea� DTg\baT_�
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ÖB T � geTaf`\ff\ba� WXf� bU_\ZTg\baf'''� Ü%� sghWX� V\gsX%� fcsV\T_X`Xag� c '� 22%� a}� *2� Xg� fh\iTagf'
"*+/#� B ãTZXag� W ãXksVhg\ba� a ãXfg� cTf� ha� g\Xef� cTe� eTccbeg� p� _T� VbaiXag\ba� p� _ ãXksVhg\ba� WX�

_TdhX__X�\_�f ãXaZTZX�p�cbheib\e�fX_ba�_T�]he\fcehWXaVX�WX�_T�9bhe�WX�VTffTg\ba�WX�8X_Z\dhX�3� 9Tff'%�
0� WsVX`UeX� *20,%�>I[$"� *20-%� ? %� ,0/'�â � */�fXcgX`UeX� *200%�>I[$"� *201%� ? %� //'�â � *,� Tie\_�*21-%�
>I[$"� *21-%*%� *)++'�â �Dbhf�aX�cbhibaf�aTgheX__X`Xag�cTf�TUbeWXe�\V\�_ ã\`cbegTagX�VbagebiXefX�
dhX� VXggX� WsV\f\ba� T� fbh_XisX� WTaf� _T� WbVge\aX� UX_ZX'� Ea� Vbafh_gXeT� p� VX� fh]Xg� F '� L 7 D � ECC ; &
IB 7 => ; %� Ö;kT`Xa� WX� ]he\fcehWXaVX� â � BXf� bU_\ZTg\bafÜ%� @$6$9$1$"� *21/%� c'� +**%� a}� *),� Xg�
_Xf� ab`UeXhfXf� esYseXaVXf'� â � 0LLM� F '� > '� : ; B L 7 K N %� Ö�BT� eXfcbafTU\_\gs� VbageTVghX__X� cbhe�
Thgeh\� Xg� _ ãTeeug� Wh� +2� abiX`UeX� *21-� WX� _T�9bhe� WX� VTffTg\baÜ%� 9 $B '%� *210%� c'� -*0%� a}� **'
"*+0#� ; '� :` \k%� Ö: X � `XXecTeg\]Xa� biXeXXa^b`fgXaÜ%� B$> $@ $"� *21,%� c'� 0/0'
"*+1#� : ;CE=JJ;%�g'�? ? %�a}�.,)Y]I\MZ$�â �Lbl'�Thff\�_T� eX`TedhTU_X� g[tfX�WX�;'�: a g \k % �=JTQOI�

\WQZM�^MZPW]LQVOMV� \][[MV� KWV\ZIK\IV\MV� MV� LMZLMV%� *21-%� a}� 1.%� Vb`cbegTag� Xa� bhgeX� haX� Vb`&
cTeT\fba� TiXV� _T� WbVge\aX� T__X`TaWX� Wh� DMZ\ZIO[JMQ\ZQ\\$
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BT� dhXfg\ba� WX� _ãTYYXVgTg\ba� WXf� eX_Tg\baf� VbageTVghX__Xf� Xk\fgTag� XageX�
_ãXkcbegTgXhe�bVV\WXagT_�Xg�_X�g\Xef�VbageX&TV[XgXhe�cTe�WXf�\aV\WXagf�TYYXVgTag�
_ãXkcbegTg\ba�Xfg�gbhg�Thff\�Ws_\VTgX'�;__X� VbaVXeaX�XffXag\X__X`Xag�_T�cTeT&
_lf\X� siXaghX__X� WXf� Vb``\ff\baf� Wh� VbageX&TV[XgXhe� Xa� VTf� Wã\aV\WXagf�
fheiXaTag�WTaf�_X� VTWeX�Wh� VbageTg�WX�UTfX�XageX�_ ãXkcbegTgXhe�bVV\WXagT_�
Xg�fT�VbageXcTeg\X'�;a�_ãTUfXaVX�WX�W\fcbf\g\baf�VbageTVghX__Xf�cTeg\Vh_\teXf%�
_Xf� W\fg\aVg\baf� fh\iTagXf� Wb\iXag� ugeX� YT\gXf� p� abgeX� Ti\f'
BXf�Vb``\ff\baf�TVdh\fXf%�p�eT\fba�WX�VbageX&TV[Tgf�XYYXVghsf�Th�`b`Xag�

WX�_T�abg\Y\VTg\ba�Th�g\Xef�VbageX&TV[XgXhe�WX�_ãsisaX`Xag�TYYXVgTag�_ãXkcbe&
gTg\ba�WX�UTfX%�aX�fTheT\Xag�ugeX�eX \̀fXf�Xa�VThfX%�`u`X�f\�VXg�sisaX`Xag�
WXiT\g�XageTwaXe�_T�W\fcTe\g\ba�esgebTVg\iX�WXf� VbageTgf�"*+2#'
BXf� Vb` \̀ff\baf� fX� eTccbegTag� p� WXf� VbageX&TV[Tgf� cbfgse\Xhef� p� VXggX�

abg\Y\VTg\ba�aX�cXhiXag� WTiTagTZX� ugeX� eXYhfsXf� Th� g\Xef� VbageX&TV[XgXhe%�
f\�VX�WXea\Xe�Xfg�VbageT\ag�WãXksVhgXe�_X�VbageX&TV[Tg%�WTaf�gbhgX�_T�̀ XfheX�bz�
VX�WXea\Xe�â�W\eXVgX`Xag�VbaV_h�XageX�_X�VbageX&TV[XgXhe�Xg�_T�VbageXcTeg\X�
WX� _ãXkcbegTgXhe� bVV\WXagT_� "geb\f\t`X� VTf� WX� Y\ZheX� sibdhs� V\&WXffhf#� â�
fXeT\g� TUfgeT\g� WX� _ãXkcbegTg\ba� WX� UTfX%� âï� cbhe� ThgTag� U\Xa� XagXaWh�
dhX� _ãXkcbegTgXhe� aãT\g� cTf� VbageTVghX__X`Xag� \agXeW\g� Th� g\Xef� VbageX&�
TV[XgXhe� WX� fbhfVe\eX� WXf� XaZTZX`Xagf� TUfgeT\gf� XaiXef� fT� VbageXcTeg\X'
BT�f\ghTg\ba�Xfg�c_hf� Vb`c_XkX�WTaf�_Xf� VTf�bz�_X� VbageX&TV[Tg�fX�gebhiX�

i\f&p&i\f�Wh�eTccbeg�WX�UTfX�WTaf�haX�eX_Tg\ba�WX�WscXaWTaVX�gX__X� dhX�_T�
VbageXcTeg\X�aãT�cTf� _X�cbhib\e� WX�cbhefh\ieX� _ ãXksVhg\ba�Wh� VbageX&TV[Tg�
Xa� Wsc\g� WXf� \aV\WXagf� TYYXVgTag� _X� eTccbeg� WX� UTfX�  []XZI!$� ?_� YThg� T_bef�
fX�WX`TaWXe�f\�_T�VbageXcTeg\X�Xg�_X�g\Xef�VbageX&TV[XgXhe�cbheeT\g�asTa`b\af�
VbaiXa\e� WãXksVhgXe� _X� `TeV[s� Xg� f\� _X� VbageX&TV[XgXhe� cbheeT\g� esV_T`Xe�
_X�cT\X`Xag�WX�fXf�Vb``\ff\baf�p�_ãXkcbegTgXhe�bVV\WXagT_%�_ã\agseug�Wh�g\Xef�
VbageX&TV[XgXhe�cbhiTag�esfh_gXe�WX�_T�asVXff\gs�WX�eXagTU\_\fXe�_Xf�\aiXfg\ffX&
`Xagf� XYYXVghsf� Xa� ihX� WX� _ãXksVhg\ba� WX� _ãbcseTg\ba� WTaf� fba� XafX`U_X%�
ib\eX� c_hf� f\`c_X`Xag� WXf� XaZTZX`Xagf� VbageTVgsf� XaiXef� _Xf� TVdhseXhef�
Y\aT_f�Wh�cebWh\g� WX� Vb`cXafTg\ba'
BãXkcbegTgXhe�bVV\WXagT_�cbheeT\g�g[sbe\dhX`Xag�YT\eX�iT_b\e�dhX%� dhX__X�

dhX� fb\g� _ãTe`TgheX� ]he\W\dhX� WTaf� _TdhX__X� _ã\agXeiXag\ba� Wh� g\Xef� VbageX&�
TV[XgXhe� fX�`bh_X� "VbaV_hf\ba� W\eXVgX� Wh� VbageX&TV[Tg�cTe�_X� g\Xef� VbageX&�
TV[XgXhe%� VXff\ba� Wãha� VbageTg� cesT_TU_X`Xag� VbaV_h� cTe� _ãXkcbegTgXhe�
bVV\WXagT_%� \agXeiXag\ba� Vb``X� f\`c_X� TZXag� WãXksVhg\ba#%� VXggX� \agXeiXa&
g\ba� Xfg� _T� geTWhVg\ba� WãhaX� \̀ff\ba� dhã\_� _h\� T� VbaY\sX� Xg� dhX� _X� VbageX&�
TV[XgXhe�T�TVVXcgsX�Vb``X�gX__X%�Xa�fbegX�dhã\_�_h\�Xfg�_b\f\U_X�Wãl�`XggeX�Y\a�
ha\_TgseT_X`Xag�cTe� Tcc_\VTg\ba�WXf�ce\aV\cXf� dh\�esZ\ffXag�[TU\ghX__X`Xag

"*+2#� 9b`c'� _T� fb_hg\ba� Tcc_\dhsX� Xa� VTf� WX� W\ffb_hg\ba� W ãha� VbageTg� W ãXageXce\fX� cTe&
g\X__X`Xag�bh�gbgT_X`Xag�XksVhgs�Th�`b`Xag�bz�fhei\Xag�_T� W\ffb_hg\ba� 3� F '� L 7 D � EC C ; IB7= > ; %�
Ö�;kT`Xa�WX�]he\fcehWXaVX�â �BXf�bU_\ZTg\baf�Ü%�p�cTeTwgeX�WTaf�_T�@M^$�KZQ\$�R]Z'�JMTOM"�a}�*-/'�â �
@$6 $9$1 '%� *20.%� c'� /+*%� a}� 0,'



_Xf�VbageTgf�W\gf�WãTVg\i\gs�cbhe�Thgeh\�"*,)#'�;aVbeX�_ãXkcbegTgXhe�WXieT\g&\_�
T_bef� \aWX`a\fXe� _X� g\Xef� VbageX&TV[XgXhe� WX� gbhg� fba� Wb``TZX%� Xa� VX�
Vb`ce\f�WX�fba�`TadhX�p�ZTZaXe�"*,*#%�â�VX�dh\�YT\g�ceTg\dhX`Xag�cXeWeX�
gbhg�\agseug�Th�fbhgtaX`Xag�Xfdh\ffs�V\&WXffhf'

*+'� â� 2WV\ZIQV\M[� Ö�LQZMK\M[�Ü� Zh[]T\IV\� Ls]VM� TWQ� \QMZKM$� â� BbefdhX� _T�
VbageT\agX� sgTg\dhX� s`TaX� Wãha� beWeX� ]he\W\dhX� g\Xef%� dhã\_� fãTZ\ffX� WX� _T�
TM`�NWZQ� bh�Wãha�ThgeX�Web\g� XaVbeX%� _T� dhXfg\ba�fX�cbfX�Xa�bhgeX�WX� fTib\e�
f\� Xg� WTaf� dhX__X�`XfheX� _T� VbageT\agX� Wb\g� ugeX� ce\fX� Xa� Vbaf\WseTg\ba'
Ea�fT\g�dhX�_T�]he\fcehWXaVX�UX_ZX�T�gXaWTaVX�p�Vbaf\WseXe�dhX�_T�i\b_Tg\ba�

WãhaX�abe`X�\`cseTg\iX�sgeTaZteX�p� _T� TM`� KWV\ZIK\][�aãX`cbegX�cTf� Xa�fb\�
haX�VbageTiXag\ba�p�_ãbeWeX�chU_\V�UX_ZX'�BX�VbageTg%� fbh \̀f�p�_T�_b\�UX_ZX%�
cbheeT�asTa`b\af�ugeX�Taah_s%�Wtf�_bef�dhX�_T�i\b_Tg\ba�WX�_T�_b\�\`cseTg\iX�
sgeTaZteX� fXeT� _T� `Ta\YXfgTg\ba� WãhaX� VThfX� \``beT_X� WTaf� _X� V[XY� WXf�
cTeg\Xf�"*,+#'� :ãTffXm� ab`UeXhfXf� WsV\f\baf� VbafTVeXag� haX� TaT_lfX� \WXa&
g\dhX�WTaf�WãThgeXf�cTlf�"*,,#'� 9X__X&V\�Xfg�cTeYb\f� Vb`c_sgsX�cTe�haX�esYs&
eXaVX�p�_ãbeWeX�chU_\V�\agXeaTg\baT_%�Th�Web\g�WXf�ZXaf%�p�_T�Vbhegb\f\X�\agXe&
aTg\baT_X%� Thk�UbaaXf� eX_Tg\baf� XageX� ;gTgf%� p� _T� KWUQ\a�"*,-#'� JbhgXf� VXf�
abg\baf� \`c_\dhXeT\Xag� _T� ce\fX� Xa� Vbaf\WseTg\ba� WX� _T� abe`X� \`cseTg\iX�
sgeTaZteX�p�_T� TM`� KWV\ZIK\][� Xg�`u`X� sgeTaZteX� p�_T� TM`�NWZQ$
CT\f�_T�WsgXe`\aTg\ba�WXf�XYYXgf�WX�_T�VbageT\agX�fhe�_X�VbageTg�fãXYYXVghX�

asTa`b\af� VbaYbe`s`Xag� Th� Web\g� WXf� bU_\ZTg\baf� VbageTVghX__Xf� gX_� dhã\_�
esfh_gX� WX� _T� TM`� KWV\ZIK\][$� BT� VbageT\agX� sgTg\dhX� Xfg� Xa� WãThgeXf� gXe`Xf�
Vbaf\WsesX�Vb``X�ha�YT\g�dh\�fã\afteX�WTaf�_T�Ybe`Tg\ba�bh� _ãXksVhg\ba�Wh

"*,)#� Lbl'� abgeX� sghWX%� ÖEUfXeiTg\baf� fhe� _ ãTeg\V_X� *02-� Wh� 9bWX� V\i\_� Xg� fhe� fba� V[T`c�
W ãTcc_\VTg\ba�Ü%� @$6 $9$1 $"� *21*%� c '� .+1%� a}� -� QV � NQVM� Xg� _T� esYseXaVX� p� < T _d g]X � F \X eeb g \a %� :M �
UIVLI\�â �[M[�hThUMV\[�KWV[\Q\]\QN["� KWV[hY]MVKM[�LM�[WV�ZhOQUM�Y]IV\�e�KMZ\IQV[�KWV\ZI\[�LM�XZM[\I#

\QWV�LM�[MZ^QKM[%�g[tfX%� *2,,%�c '�2)'�â �Lb\e�Thff\�F '�7 '�; b e \X ef %� Ö�B ãbU]Xg�Xg�_T�VThfX�Wh�VbageTg�Ü%�
\a�:M[� WJTQOI\QWV[� KWV\ZIK\]MTTM[%� *21-%� c'� *,*'

"*,*#� CT\f� p� _ ãXkV_hf\ba� Wh� Wb``TZX� `beT_� f\� _ ãba� YT\g� Tcc_\VTg\ba� WX� _ ãTeg\V_X� *02-� Wh�
9bWX� V\i\_%� p� gbhg� _X� `b\af� fX_ba� _T� ]he\fcehWXaVX� UX_ZX� 3� abgeX� sghWX� cesV\gsX%� c'� /,,'
"*,+#� 8ehkX__Xf%� +-�`Tef� *210%�9$B $"� *210%�c'� ,-,'�â �9b`'�8ehkX__Xf%� *2� Tie\_� *2/1%�9$6$1$%�

*2/1%� c'� 0/.� TiXV� _Xf� bUfXeiTg\baf� Wh� FebYXffXhe� H ?=7J@N '� â �8ehkX__Xf%� *,� `T\� *2,/%� 1$9$"�
*2,0%� Vb_'� -� TiXV� _ ãTi\f� WX�C '� > 7 O E ?J � : ; � J ; HC ?9 E K H J '� â �8ehkX__Xf%� *0� Ysie\Xe� *11/%� >I[$"�
*11/%� ?? %� *0,'� â �9b`'� 8ehkX__Xf%� +� Tb{g� *2).%� 9$6$1$\� *2).%� c'� -,-'� â �H ?=7J@N %�3ZWQ\� QV\MZ#

VI\QWVIT�XZQ^h"� g'� ? ? %� _ eX� sW'%� a}� **-+'� â �F'� L7D &� EC C ; IB7= > ; %� Ö�;kT`Xa� WX� ]he\fcehWXaVX�â �
BXf� bU_\ZTg\bafÜ%� @$6$9$1$"� *20.%� c'� -/.%� a}� +0'

"*,,#� Lbl'� _Xf� ab`UeXhfXf� esYseXaVXf� V\gsXf� cTe� C'� ; A ; BC 7K I %� WTaf� fXf� \agseXffTagXf�
Ö�EUfXeiTg\baf�fbhf�haX�fXagXaVX�TeU\geT_X�UX_ZX�Wh�+,�`Tef�*21*�VbafTVeTag�_T�g[tfX�V_Tff\dhX�Ü%�
9 �$B$"� *21,%�c'� 0+0%�fcsV\T_X`Xag�abgXf�+1�Xg�+2'�â �0LLM�@'�C'�@ 7 9G K ; J %� Ö�Fe\aV\cXf�W ãThgbab`\X�
Xg� VbageTgf� \agXeaTg\baThk�Ü%�4KWVWUQKI"� *21,%� a}� -..� p� -.1� TiXV� WXf� esYseXaVXf� p� _T� ]he\fceh&
WXaVX� T__X`TaWX� Xg� p� _T� ]he\fcehWXaVX� TaZ_T\fX'

"*,-#� Ihe�_ ã\agseXffTagX�abg\ba�WX�ÖVb` \glÜ%�ib\e�_T�esVXagX�TYYT\eX�7__\XW�8Ta^�?agXeaTg\baT_�
i '�8TaVb�9esW\gb�WX_�9Teg[TZb%� Vb``XagsX�cTe�@'�8 7 H ?I J %�@M^$�LZ$�0 NN$�8V\MZV$"� *21.%�c'� 1.*'�â �
C'� =?E L 7 D E B ? %� 0K\]ITQ\h[� LM[� M]ZWLM^Q[M[� â � 0 � XZWXW[� LM� LM]`� LhKQ[QWV[� R]ZQ[XZ]LMV\QhTTM[�f�
LM� TI� XIZ]\QWV� L]� XZMUQMZ� \ZIQ\h� [a[\hUI\QY]M� LM� LZWQ\� XZQ^h� LM[� M]ZWLM^Q[M[%� `u`X� eXihX%� *21/%�
c'� +/0'� â �H ?=7J@N %�3ZWQ\� QV\MZVI\QWVIT� XZQ^h%� g'� ? Xe%� +X� sW'%� a}� 10'� â �O D J;C 7 %� Ö�J[X!Vb` \gl ã�
WbVge\aX�Ü%�;hTIVOM[�3WTTM"�g'�? ? %�c'� 1)'�â �H ' � ; H = ; 9 %�:I�KWUXh\MVKM�M`\ZI\MZZQ\WZQITM�e�TI� T]UQiZM�
L]� KWV\MV\QM]`� []Z� TM� OIbWL]K� M]ZW[QJhZQMV%� c'� *))� Xg� _T�abgX� ,0.'
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VbageTg� fX_ba� _Xf� VTf%� Xa�YbaVg\ba�WXf� VTgsZbe\Xf�]he\W\dhXf� VbafTVesXf�cTe�
_T� TM`� KWV\ZIK\][$� ;a�cTeg\Vh_\Xe%� VãXfg� Th�eXZTeW�WX� VX__X&V\�dhX�_T�iT_\W\gs�
Wh�VbageTg�bh�_ãXk\fgXaVX�WãhaX� VThfX�_\UseTgb\eX�WX�eXfcbafTU\_\gs� VbageTV&
ghX__X�fXebag�TccesV\sXf%�XaVbeX�dhX�_T�dhXfg\ba�`XggX�Xa�VT|fX�haX�`XfheX�
sgTg\dhX� Xa� cebiXaTaVX� Wãha� beWeX� ]he\W\dhX� g\Xef'
9XggX� Ws`TeV[X� Xfg� VbagXfgsX� cTe� haX� cTeg\X� WX� _T� WbVge\aX� `bWXeaX'�

Ea� _h\� bccbfX� _T� abg\ba� WX� Ö�_b\f� WãTcc_\VTg\ba� \``sW\TgX�Ü%� WX� _TdhX__X�
eXffbeg\eT\Xag�_T�c_hcTeg�WXf�abe`Xf�\`cseTg\iXf�\`c_\dhTag�haX�VbageT\agX�
sgTg\dhX� fhe� _Xf� VbageTgf'� 9X__Xf&V\�fãTcc_\dhXag�\aWscXaWT``Xag�Wh�V[b\k�
WXf� cTeg\Xf� Xg%� Xa� dhX_dhX� fbegX%� Xa�`TeZX� WX� _T� gXV[a\dhX� VbaY_\VghT_\fgX�
geTW\g\baaX__X�"*,.#'�:Taf�_T�`XfheX�bz�_ãba�TW`Xg�_ã\agehf\ba�WX�VXf�abe`Xf�
g\XeVXf�WTaf�_Xf� VbageTgf%� \_�YThWeT\g�Xa�TVVXcgXe�gbhgXf�_Xf� VbafsdhXaVXf�Xg�
WsY\a\e� Th� eXZTeW� WX� VXf� fXh_Xf� abe`Xf� _Xf� XYYXgf� WX� _T� VbageT\agX� fhe� _s�
VbageTg'� Bp� `sg[bWX� V_Tff\dhX� fXeT\g� WãThgTag� `b\af� TW \̀ff\U_X� dhãX__X�
eXi\XaWeT\g�p�Vbaf\WseXe�_X�Web\g�sgeTaZXe�Vb``X�Wh�YT\g�T_bef�dhX�_T�9bhe�WX�
VTffTg\ba� T� VbafTVes� _T� fb_hg\ba� VbageT\eX%� Xa� TW`XggTag� dhX� _T� i\b_Tg\ba�
WX�_T�_b\�sgeTaZteX� Vbafg\ghX�haX�bhiXegheX�p�VTffTg\ba�Th�`u`X�g\geX�dhX�
_T�i\b_Tg\ba� WX�_T� _b\�UX_ZX�"*,/#'
BT�9baiXag\ba�XhebcsXaaX�fhe�_T�_b\�Tcc_\VTU_X�Thk�bU_\ZTg\baf� VbageTV&
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*20/%� c'� 2,-#'�Lb\e�Thff\�_T�fXagXaVX�a}� *1.2%�eTccbegsX�cTe�O '�: ; H 7 ?D I %� Ö�B X � fgTghg�WXf�hfTZXf�
Wh� Vb``XeVX� \agXeaTg\baT_� WXiTag� _Xf� ]he\W\Vg\baf� \agXeaTg\baT_Xf�Ü%�@M^$� 0ZJ$"� *20,%� c'� *++%�
_T%�fXagXaVX� a}� +*,/� sZT_X`Xag�eTccbegsX�cTe�: ; H 7 ?D I %� WX$� KQ\$"� Xg� haX� fXagXaVX� Wh� **� ]Tai\Xe�
*21+%� G$6$0$"� *21,%�c '� *.1'�â �7 � _ ãXaVbageX�WX�gbhgX�ce\fX� Xa� Vbaf\WseTg\ba%� ib\e�fXagXaVX� 99?�
a}� *,22%� eTccbegsX� cTe� @'� C'� : '� B ; L %� 0XXTQKIJTM� TI_� QV� QV\MZVI\QWVIT� KWUUMZKQIT� IZJQ\ZI\QWV"�
c'� ..)%� T\af\� dhãhaX� fXagXaVX�eXaWhX� _X� +1� ]Tai\Xe� *20/�cTe�_T�9bhe� WãTeU\geTZX� WX� _T� 9[T`UeX�
Wh� Vb``XeVX�Xkgse\Xhe� WX�8Xe_\a%� G$6 $0 $"� *202%�c '� *20'



`Xagf� WX� iT_Xhe� Tccebk\`Tg\Yf� _X� c_hf� fbhiXag� W\Vgsf� cTe� WXf� I� XZQWZQ�
\Wsb_bZ\dhXf� bh� cb_\g\dhXf'
:Xhk� dhXfg\baf� cTeg\Vh_\teXf� WX`XheXag� gbhgXYb\f� Ws_\VTgXf'� ;__Xf� Vba&

VXeaXag�WãhaX�cTeg�_ãXkgse\be\gs�Wh�YT\g�Wh�Fe\aVX�WTaf�_Xf� VbageTgf� VbaV_hf�
TiXV�WXf�XageXce\fXf�chU_\dhXf�Xg�_ãsgXaWhX�WXf�XYYXgf�WX�_T� VbageT\agX�WTaf�
_Xf�bcseTg\baf� Vb`c_XkXf%�abgT``Xag�Xa�`Tg\teX�WX�KW]V\MZ\ZILM$� BXf� Vba&
VXcgf�V_Tff\dhXf�Wh�Web\g�WXf�bU_\ZTg\baf�Xa�cXe`XggXag�asTa`b\af�Thff\�haX�
TccebV[X� Vb[seXagX'
BXf� dhXfg\baf� _\sXf� p� _T� VbageT\agX� sgTg\dhX� cebiXaTag� WãhaX� _b\� g\XeVX�

aãTccX__Xag� cTf� WXf� fb_hg\baf� YbaWT`XagT_X`Xag� W\YYseXagXf'� Ibhf� esfXeiX�
V_Tff\dhX� WX� _ãbeWeX� chU_\V� \agXeaTg\baT_� _befdhX� _T� _b\� g\XeVX� aãXfg� cTf� _T�
TM`� NWZQ"� \_� cTeTwg� ]hfg\Y\s� WX� Ö�ceXaWeX� Xa� Vbaf\WseTg\ba�Ü� _Xf� VbageT\agXf�
esfh_gTag� WãbeWeXf� ]he\W\dhXf� sgeTaZXef� p� _T� TM`�KWV\ZIK\][�4� `T\f�_Xf�Vbafs&
dhXaVXf�WX�VXggX�ce\fX�Xa� Vbaf\WseTg\ba�fhe�_X� VbageTg%� Wh�cb\ag�WX�ihX�Wh�
Web\g� WXf� VbageTgf%� Wb\iXag� Xa� ce\aV\cX� ugeX� WsgXe \̀asXf� fhe� _T� UTfX� WXf�
VTgsZbe\Xf� WX� _T� TM`� KWV\ZIK\][$� 9XggX� g[tfX� cesfXagX� Xa� bhgeX� _ãTiTagTZX�
WãugeX� Tcc_\VTU_X� Xa� `Tg\teX� WãTeU\geTZX� fTaf� VbageXiXa\e� Th� VTeTVgteX�
VbageTVghX_�â�Th�`b\af�cTeg\X__X`Xag�â�WX�_ã\afg\ghg\ba�"*--#'

DbiX`UeX� *210'

"*--#� Fbhe� ha� TcXerh� W ãXafX`U_X� WXf� VbagebiXefXf� eX_Tg\iXf� Th� VTeTVgteX� VbageTVghX_� bh�
]he\W\Vg\baaX_�WX�_ ãTeU\geTZX%�ib\e�> K O I � Xg�A ; K J= ; D %�:�IZJQ\ZIOM�MV�LZWQ\�JMTOM�M\�QV\MZVI\QWVIT%�
a}� +2� Xg� fh\iTagf'
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