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QRbe�T\bcR_[RZR[a`�`R�`\[a�QÅNVYYRb_`�NPPb`m`�ZbabRYYRZR[a�QR�QmaR[V_�QR`�
]_V`\[[VR_`� QN[`� QR`� PNZ]`� `RP_Ra`� Ra� \[a� V[c\^bm� QR`� P\[`VQm_NaV\[`� S\[#
QmR`�`b_�YR`�VQmR`�QR�_mPV]_\PVam�Ra�QR�_R]_m`NVYYR`�]\b_�Wb`aVSVR_�YRb_�P\Z]\_#
aRZR[a$� >R� _N]]\_a� QR� YN� ZV``V\[� QR� YÅA$@$G$� QR� '/..� SNVa� cNY\V_"� j� Wb`aR�
aVa_R"� ^bR� PR`� P\[`VQm_NaV\[`"� ^bV� \[a� mam� NcN[PmR`�]\b_�_RaN_QR_�YR`�\]m_N#
aV\[`� QÅR[_RTV`a_RZR[a"� [R� QRc_NVR[a� ]N`� V[aR_cR[V_� QN[`� YR� P\[aReaR� QR`�
^bR`aV\[`� UbZN[VaNV_R`��'* $� 6R� ]Yb`"� Y ÅN_aVPYR� ')� QR� YN� ;;;R� 5\[cR[aV\[� QR�
9R[ncR� V[aR_QVa� YR`� ZR`b_R`� QR� _R]_m`NVYYR`� j� YÅR[P\[a_R� QR`� ]_V`\[[VR_`� QR�
TbR__R$
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>R�Q_\Va� QR`� P\[SYVa`�N_Zm`�QV`aV[TbR� QRbe�Uf]\aUn`R`"� PRYYR�QR`� P\ZONa#
aN[a`�^bV�`\[a�a\ZOm`�Nb�]\bc\V_�QR�Y ÅR[[RZV�Ra�^bV�Q\VcR[a�oa_R�P\[`VQm_m`�
P\ZZR�QR`�]_V`\[[VR_`�QR�TbR__R� �N_aVPYR�*�QR�YN�;;;R�5\[cR[aV\[�QR�9R[ncR �
Ra� PRYYR� QR`� ]R_`\[[R`� PVcVYR`� ^bV� ]RbcR[a� mcR[abRYYRZR[a� oa_R� V[aR_[mR`�
�N_aVPYR� -/� QR� YN� ;HR�5\[cR[aV\["� ^bV�_R[c\VR� Nbe� N_aVPYR`� *'"� *("� *)"� ,.� Ra�
-. $� A_� YÅ;_N[� N� NPPb`m� YÅ;_NX� QÅNc\V_� cV\Ym� PR`� QV`]\`VaV\[`� Ra� [\aNZZR[a�
YÅN_aVPYR�*/�QR�YN�;HR�5\[cR[aV\[�^bV�V[aR_QVa�z�YR`�a_N[SR_a`�S\_Pm`"�R[�ZN``R�
\b� V[QVcVQbRY`"� NV[`V� ^bR� YR`� Qm]\_aNaV\[`� QR� ]R_`\[[R`� ]_\amTmR`� U\_`� Qb�
aR__Va\V_R� \PPb]m� QN[`� YR� aR__Va\V_R�QR�YN�]bV``N[PR�\PPb]N[aR�\b�QN[`� PRYbV�
QR� a\ba� Nba_R� 7aNa"� \PPb]m� \b�[\[{��'+ $� ERY\[� FmUm_N["� YR� T\bcR_[RZR[a�
QR� 4NTQNQ� Nb_NVa� NV[`V� Qm]\_am� R[cV_\[� -+�&&&� ]R_`\[[R`� Nb� QmOba� Qb

�') � > Å;_N[� N� `VT[m� YR`� ^bNa_R� 5\[cR[aV\[`� QR�9R[ncR� YR� .� QmPRZO_R� '/*/� Ra� YR`�N� _NaVSVmR`� YR�
(&� Smc_VR_� '/+-� aN[QV`� ^bR� YÅ;_NX� N� NPPmQm� j� PRYYR`#PV� YR� '*� Smc_VR_� '/+,$

�'* � E%(&'*-"� ww�'&*#'&+� Ra� '(/$� >R`� Nba\_Vam`� V_N[VR[[R`� \[a� a_N[`ZV`� j� YN� ZV``V\[� QR� '/.+�
b[R� YV`aR� QR� (&�&&&� [\Z`� P\[PR_[N[a�QR`�]R_`\[[R`� [R� SVTb_N[a�]N`� `b_�YR`� YV`aR`� \b� QV`]N_bR`�Ra�
Q\[a� ORNbP\b]� `R_NVR[a� QmaR[bR`� QN[`� QR`� PNZ]`� PYN[QR`aV[`�1� b[R� ]_mPmQR[aR� i/aR� QR�
'&�&&&� [\Z`� NcNVa� QmWj� mam� P\ZZb[V^bmR� QRbe� N[`� ]Yb`� asa� j� YN� 5\ZZV``V\[� QR`� 6_\Va`� QR�
YÅ:\ZZR�]\b_�R[^boaR� �w�--� Qb� _N]]\_a $� CbN[a�j� Y Å;_NX"� VY� N� NPPb`m� Y Å;_N[�QR�[ ÅNc\V_�]N`�R[_R#
TV`a_m� '+�&&&�]_V`\[[VR_`� V_NXVR[`�Q\[a�]Yb`�QR� '�+&&�\SSVPVR_`"�ZNV`�YN�ZV``V\[�QR�Y ÅA$@$G$�[ ÅN�]N`�
]b� cm_VSVR_� PR`� NYYmTNaV\[`� �ww�'/*� j� (&'� Qb� _N]]\_a� QR� '/.+ $

�'+ � > ÅN_aVPYR�*/� N�mTNYRZR[a�mam� V[c\^bm� QN[`� YR� P\[aReaR� QR`� aR__Va\V_R`� N_NOR`�\PPb]m`�]N_�
;`_NpY� Ra� YR� 5\[`RVY� QR� `mPb_Vam� N� Rb� Y Å\PPN`V\[� QR� _N]]RYR_� j� ]Yb`VRb_`� \PPN`V\[`� YR`� \OYVTNaV\[`�
QÅ;`_NpY� `b_� PR� ]\V[a$
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P\[SYVa"� Y\_`^bR� PRYbV#PV� `R� Qm_\bYNVa� `b_� YR� `\Y� V_N[VR[��', $� >R� 5$;$5$D$� N�
_RP\[[b� QN[`� YR�?mZ\_N[QbZ� N[[Rem� j� YÅN]]RY� Qb� -� ZNV� '/.)� ^bR� z�]Yb#
`VRb_`� QVgNV[R`� QR� ZVYYVR_`� QR� PVcVY`� V_N[VR[`"� \_VTV[NV_R`� QR`� _mTV\[`� S_\[aN#
YVn_R`�QR�=U\bgV`aN[�Ra�Qb�=b_QV`aN["�_m`VQN[a�QN[`�YR`�g\[R`�a\ZOmR`�`\b`�
YR� P\[a_sYR�QR`�S\_PR`�N_ZmR`�V_NXVR[[R`"� \[a�mam�Qm]\_amR`�cR_`�YR� aR__Va\V_R�
QR� YN� Dm]bOYV^bR� QÅ;_NX"� R[� cV\YNaV\[� T_NcR� QR� YN� ;HR� 5\[cR[aV\[�{� Ra� VY�
NW\baNVa� 0� z�YR`� QmYmTbm`� Qb� 5$;$5$D$� [Å\[a� Rb� NPPn`� j� PR`� ]\]bYNaV\[`� ^bR�
QÅb[R� ZN[Vn_R�]N_aVRYYR� Ra� V[P\Z]YnaR�{$

>Å;_NX� [ÅN� ]N`� P\[aR`am� YR`� SNVa`� ZNV`� N� SNVa� cNY\V_� ^bÅVY� P\[`VQm_NVa� PR`�
PVa\fR[`�V_N[VR[`�P\ZZR�QR`�_mSbTVm`�PVcVY`�Ra�[\[�]N`�P\ZZR�QR`�Qm]\_am`"�
QR`� QmaR[b`� \b� QR`� V[aR_[m`"� Ra� VY� NcNVa� NPPR]am� QR� YR`� SNV_R� Om[mSVPVR_� QR`�
QV`]\`VaV\[`�QR�YN�;HR�5\[cR[aV\[�QR�9R[ncR��'- $�>N�ZV``V\[�QR�Y ÅA$@$G$�R[�
'/.+� Q\[[R� QR`� _R[`RVT[RZR[a`� `b_� b[� PNZ]� QR� (+�&&&� PVcVY`� QÅ\_VTV[R�
N_NOR"� QR� YN� _mTV\[� Qb� =U\bgV`aN[� �ww�.*#/(� Qb� _N]]\_a � Ra� YN� ZV``V\[� QR
'/..� R`a�]Yb`�]_mPV`R�R[P\_R��ww�'&/#'', "�YÅ;_NX�NfN[a�_RP\[[b�YÅReV`aR[PR�QR�
a_\V`� PNZ]`� _RT_\b]N[a� (+�&&&� ]R_`\[[R`� QÅ\_VTV[R� V_N[\#Xb_QR"� )&�&&&�
QÅ\_VTV[R� V_N[\#N_NOR� Ra� )&&�Q Å\_VTV[R� V_N[VR[[R$

BN_� NVYYRb_`"� YÅ;_N[� `ÅR`a� ]YNV[a� QR� Y ÅReV`aR[PR� QR� PVcVY`� V_N[VR[`� QmaR[b`�
QN[`� QR`� PNZ]`� QR� ]_V`\[[VR_`� QR� TbR__R� R[� ;_NX$� >R� 5$;$5$D$"� QN[`� `\[�
?mZ\_N[QbZ�QR� '/.)"�N�_RP\[[b�YÅReNPaVabQR�QR�PR`�NYYmTNaV\[`�^bV�P\[PR_#
[R[a� ]Yb`� QÅb[�ZVYYVR_� QR� PVcVY`"� Q\[a� QR`� cVRVYYN_Q`� Ra� QR`� SRZZR`$� > Å;_NX"�
]\b_� `R� Wb`aVSVR_"� N� `\baR[b� ^bR� PR`� ]R_`\[[R`� NcNVR[a� mam� PN]ab_mR`� NY\_`�
^bÅRYYR`�]N_aVPV]NVR[a� NPaVcRZR[a�Nbe�U\`aVYVam`� Ra�YR`� N_ZR`� j� YN�ZNV[��'. $�
B\b_�`N�]N_a"� YN�ZV``V\[�QR�YÅA$@$G$"� R[�'/.+"� `\bYVT[NVa�^bÅRYYR� P\[`VQm_NVa�
z�YN�]_m`R[PR�QN[`�YR`� PNZ]`�QR�]_V`\[[VR_`�QR�TbR__R�QR�YÅ;_NX"�QÅb[�PR_aNV[�
[\ZO_R� QR� QmaR[b`� ^bV�[R� QRc_NVR[a�]N`�[\_ZNYRZR[a� `Åf� a_\bcR_� P\ZZR�
maNOYVR� `N[`� YR�Z\V[Q_R� Q\baR�{� �w�/-� Qb�_N]]\_a $

>Å;_N[�N�mTNYRZR[a�SNVa�maNa�QR�YN�cV\YNaV\[�Qb�B_\a\P\YR� ;�QR� '/--�R[�PR�
^bV�P\[PR_[R�YN�QmaR[aV\[�QR�ZRZO_R`�Qb�5_\V``N[a#D\bTR� 0�ZmQRPV[`"�N``V`#
aN[a`�Ra�Nba_R`�PNamT\_VR`�QR�]R_`\[[RY"� PR`�]R_`\[[R`�[ÅNfN[a�]N`�mam�Nba\#
_V`mR`�j�R[a_R_�R[�P\[aNPa�NcRP�YR`�ZRZO_R`�QR�YN�5_\Ve#D\bTR�[V�NcRP�YRb_`�
SNZVYYR`��'/ $� ;Y�R`a�c_NV� ^bR�Y ÅN_aVPYR�'+�Qb�B_\a\P\YR�;�]_mc\Va�YN�]_\aRPaV\[�
Qb� ]R_`\[[RY� `N[VaNV_R� Ra� _RYVTVRbe� PVcVY"� ZNV`� `RY\[� YR� 5\ZZR[aNV_R� Qb�
5$;$5$D$� z�NbPb[R� QV`]\`VaV\[� ]N_aVPbYVn_R� [ÅR`a� ]_mcbR� Nb� PN`� \t� QR`�
ZRZO_R`� Qb�]R_`\[[RY� `N[VaNV_R� PVcVY� a\ZOR[a� R[a_R� YR`� ZNV[`� QR� YN�]N_aVR�
NQcR_`R� �R[� QRU\_`� Qb� PN`� QÅ\PPb]NaV\[� QR� aR__Va\V_R` �{��(& $� B\b_� YR�
5$;$5$D$"� PR`� ]R_`\[[R`� QRc_NVR[a� R[� a\ba� maNa� QR� PNb`R� oa_R� ]_\amTmR`� Nb�
`R[`� QR� YN� ;HR� 5\[cR[aV\[$� F\baRS\V`"� VY� SNba� `\bYVT[R_� ^bR� YR� B_\a\P\YR� ;

�', � E%'-(//$
�'- � E%',/-."� ',//,� Ra� '-)/-$
�'. � E%'-*)+$
�'/ � E%',/,("� ww'&'#'&.� Ra� 3]]R[QVPR� ;$� H\V_� Nb``V� E%',//.� �*� ZN_`� '/.+ $
�(& � 5\ZZR[aNV_R� QR`�B_\a\P\YR`�NQQVaV\[[RY`� Qb�.� WbV[� '/--� Nbe�5\[cR[aV\[`�QR�9R[ncR� Qb�

'(� N\ua� '/*/"� 5$;$5$D$"� 9R[ncR"� '/.,"� ]$� '/&$
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[ÅR`a�]N`�R[�cVTbRb_�R[a_R�Y Å;_NX�Ra�YÅ;_N["�]bV`^bR�`RbY�YÅ;_N[�YÅN�`VT[m�ZNV`�
[R�YÅN�]N`�_NaVSVm$�>R�_N]]\_a�QR�YN�ZV``V\[�R[c\fmR�]N_�YR�ERP_maNV_R�Tm[m_NY�
R[� WN[cVR_� '/.+�`R�]YNPR�QÅNVYYRb_`�`b_� YR�aR__NV[�QR�YN�]_RZVn_R�5\[cR[aV\[�
_RYNaVcR� Nbe� OYR``m`� Ra� Nbe� ZNYNQR`� ^bV� ]_mc\Va� ^bR� YR� ]R_`\[[RY� QR`�
E\PVmam`�[NaV\[NYR`�QR�YN�5_\Ve#D\bTR�Ra�PRYbV�QÅNba_R`�`\PVmam`�QÅN``V`aN[PR�
c\Y\[aNV_R�Q\Va�oa_R�_R`]RPam�R[� a\baR`� PV_P\[`aN[PR`� 0� N_aVPYR`�&'�Ra�(,$� EÅVY�
a\ZOR� R[a_R� YR`� ZNV[`� QR� YÅNQcR_`NV_R"� VY� [R� Q\Va� oa_R� _RaR[b� ^bR� QN[`� YN�
ZR`b_R� \t� YÅmaNa� QR� `N[am� Ra� YR� [\ZO_R� QR`�]_V`\[[VR_`� QR� TbR__R� YÅReVTR[a�
�N_aVPYR� (. � Ra� QN[`� YR� PN`� P\[a_NV_R� VY� Q\Va�oa_R�_N]Na_Vm� �N_aVPYR`� )&� Ra�)' $

;Y�R`a�c_NV� ^bR�YÅ;_NX� N�SNVa�`Nc\V_� j�YN�ZV``V\[�Qb�ERP_maNV_R�Tm[m_NY�^bR�
YR`� ZmQRPV[`� Ra� N``V`aN[a`� ^bÅVY� QmaR[NVa� QRcNVR[a� oa_R� P\[`VQm_m`� P\ZZR�
]R_`\[[RY� ZVYVaNV_R"� ]bV`^bÅVY`� maNVR[a� ZRZO_R`� QR� YÅN_ZmR� _mTbYVn_R� \b"�
ZoZR�`ÅVY`�maNVR[a�R[�PVcVY"� VY`�SNV`NVR[a�]N_aVR�QR`�S\_PR`�c\Y\[aNV_R`"�F\baR#
S\V`"� `RY\[� YÅN_aVPYR� (.� QR� YN� ]_RZVn_R� 5\[cR[aV\["� YR�]R_`\[[RY� `N[VaNV_R� Ra�
N``VZVYm� ^bV� R`a� _RaR[b� [ÅR`a� ]N`� P\[`VQm_m� P\ZZR� ]_V`\[[VR_� QR� TbR__R"�
ZoZR� `ÅVY� Om[mSVPVR� QR`� NcN[aNTR`� ]_mcb`� QN[`� YN� ;;;R� 5\[cR[aV\[� �c\V_�
Nb``V� N_aVPYR� ))� QR� YN� ;;;R�5\[cR[aV\[ $

G[� Nba_R� PN`� ]N_aVPbYVR_� N� mam� `\bYRcm�]N_� YR`� Nba\_Vam`� V_N[VR[[R`"� PRYbV�
QR� ?$� F\[QTbfN["� ZV[V`a_R� Qb� Bma_\YR"� Ra� QR� `R`� P\YYNO\_NaRb_`"� SNVa`�]_V#
`\[[VR_`�]N_� YR`� S\_PR`� V_NXVR[[R`"� ^bR� YN�ZV``V\[� R[c\fmR�]N_�YR�ERP_maNV_R�
Tm[m_NY� [ÅN�]b�_R[P\[a_R_��(' $

>R� PN`�QR`� PVcVY`� V_N[VR[`� P\[`VQm_m`�]N_�YÅ;_NX� P\ZZR�QR`�]_V`\[[VR_`�QR�
TbR__R� Z\[a_R� ^bÅVY� R`a� ]N_S\V`� QVSSVPVYR� QR� a_NPR_� PYNV_RZR[a� YN� S_\[aVn_R�
R[a_R� YR`� P\ZONaaN[a`� Ra� YR`�[\[#P\ZONaaN[a`��(( "� QÅNbaN[a�]Yb`� ^bR�4NT#
QNQ�N�]_maR[Qb� ^bR� PR_aNV[R`�QR� PR`�]R_`\[[R`� NcNVR[a�]N_aVPV]m� Nbe� P\Z#
ONa`�Nbe�Psam`�QR`�S\_PR`�_mTbYVn_R`"� PR�^bV�]\`NVa�YR�]_\OYnZR�Qb�`aNaba�QR`�
]N`QN_N[`� Ra� QR`�ON``VWV`$
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EÅVY�f�N�Qm`NPP\_Q�`b_�YR�`aNaba�QR�PR_aNV[R`�]R_`\[[R`"�P\[`VQm_mR`�P\ZZR�
PVcVYR`� ]N_� Y Å;_N[� Ra� P\ZZR� QR`� P\ZONaaN[a`� ]N_� Y Å;_NX"� R[� _RcN[PUR� YR �̀
QRbe�]Nf`�`RZOYR[a�`R�_RW\V[Q_R�]\b_�_RP\[[Nqa_R� Nbe�]N`QN_N[`� �9N_QVR[`�
QR� YN� Dmc\YbaV\[� V`YNZV^bR"� 1PI>KAB� 8BSLIRQFLK>OV� /R>OAP!� Ra� Nbe� ON``VWV`�
�ZRZO_R`� QR� YÅ3_ZmR� QR`�H\Y\[aNV_R`� Qb� BRb]YR"� JBJ?BOP� LC�QEB� :LIRKQBBO�
4>PP� *OJV!� YR� `aNaba� QR� P\ZONaaN[a`"� Ra� Q\[P� QR� ]_V`\[[VR_`� QR� TbR__R"�
Y\_`^bÅVY`� `\[a�Nbe�ZNV[`� QR� Y ÅNQcR_`NV_R$� > Å;_N[�_R]_\PUR� j�YÅ;_NX�[\[�]N`

�(' � E%',/,("� ww�/.#'&&$� H\V_� Nb``V� E%(&-,(� Qb� )'� WbVYYRa� '/./� �YRaa_R� QR� Y Å;_N[ $� >R� PN`� QR�
?$� F\[QTbfN[� N� mam� j�[\bcRNb� mc\^bm� _mPRZZR[a$� 3Y\_`� ^bR� Y Å;_N[� NSSV_ZR� ^bÅVY� N�QR`�]_RbcR`�
^bÅVY� R`a� a\bW\b_`�cVcN[a�Ra�QmaR[b�QN[`�b[R�]_V`\[�`RP_naR�R[� ;_NX"� YR`�Nba\_Vam`�QR�4NTQNQ�`\b#
aVR[[R[a� ^bÅVY� R`a�Z\_a�Qb_N[a� `N�QmaR[aV\[$� >R�5$;$5$D$� N�Q ÅNVYYRb_`�_Rlb�`\[� PR_aVSVPNa�QR�QmPn`$�
H\V_� 3B� 4LKAB"� (*� \Pa\O_R� '//&$

�(( � ERY\[� YÅ;_N["� Y Å;_NX� N� YVOm_m� ,&&�]_V`\[[VR_`� R[cV_\[� R[a_R� '/.&�Ra� '/.+"� Q\[a�j�]Rb� ]_n`�
*&&� maNVR[a� QR`� PVcVY`� 0� E%'../+� �*� WbV[� '/.- � Ra� E%(&&'(� �')� WbVYY$� '/.. $



5A?43FF3@FE� 7F� @A@#5A?43FF3@FE .'

YR� `aNaba� ^bR� PRYbV#PV� YRb_� Naa_VObR"� ZNV`� YR� a_NVaRZR[a� ^bÅVY� YRb_�V[SYVTR� 0� VY�
`\baVR[a� ^bR� QR`� Na_\PVam`� \[a� mam� P\ZZV`R`� P\[a_R� PR`� QRbe� T_\b]R`� QR�
P\ZONaaN[a`"� [\aNZZR[a�QR`�ZbaVYNaV\[`�Ra�QR`�RemPbaV\[`��() $�6RcN[a�YN�
ZV``V\[� R[c\fmR� ]N_� YR� ERP_maNV_R� Tm[m_NY"� YR`� Nba\_Vam`� V_N[VR[[R`� `R� `\[a�
]YNV[aR`� ]Yb`� ]N_aVPbYVn_RZR[a� QR� Y ÅRemPbaV\[� ZN``VcR� QR`� QmaR[b`� SNV`N[a�
]N_aVR�QR`�9N_QVR[`�QR�YN�Dmc\YbaV\["� R[�N]]YVPNaV\[�QR�QV_RPaVcR`�mZN[N[a�
QR`� Nba\_Vam`� ZVYVaNV_R`� V_NXVR[[R`$� > Å;_NX� N� [Vm� YÅReV`aR[PR� QR� aRYYR`� QV_RP#
aVcR`� Ra� QR� aRY`� ZN``NP_R`� Ra� YN�ZV``V\[� Qb� ERP_maNV_R� Tm[m_NY�[R� `ÅR`a� ]N`�
R`aVZmR� R[�ZR`b_R� QR�`R�]_\[\[PR_��(* $

;Y�_R``\_a�R[�a\ba� PN`�QR`�]_V`R`� QR�]\`VaV\[`�QR`�QRbe� ORYYVTm_N[a`�^bR�YR�
`aNaba� QR� P\ZONaaN[a� Q\Va� oa_R� _RP\[[b� Nb``V� OVR[� Nbe� ]N`QN_N[`� ^bÅNbe�
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`RZOYR� NQZRaa_R� ^bR� `R �̀ QV`]\`VaV\[`� `\[a� N]]YVPNOYR`� QN[`� `R �̀ _RYNaV\[`�
NcRP� Y Å;_NX$� 6R� a\baR`� SNl\[`"� Ra� ^bRYYR`� ^bR� `\VR[a� YR`� _m]\[`R`� N]]\_amR`�
j�PR`� ^bR`aV\[`"� VY� N]]N_Nqa� ^bR�YR�B_\a\P\YR� ;�[ÅVZ]\`R�]N`�QR`�\OYVTNaV\[`�
a_n`� Y\b_QR`� Nbe�haNa`� R[� PR� ^bV� P\[PR_[R� Y ÅbaVYV`NaV\[� QR`�R[SN[a`� QN[`�YR �̀
P\ZONa`$

($� 3B� @LKQBKR�AR�6OLQL@LIB� 1

>N�]_\aRPaV\[�QR`�R[SN[a`�R[� aN[a�^bR�cVPaVZR`�QR`� P\[SYVa`�N_Zm`�]_m\P#
Pb]R� YR� 5$;$5$D$� QR]bV`� QR� [\ZO_Rb`R`� N[[mR`� ]bV`^bR"� Qn`� '/'."� VY� NcNVa�
R[cV`NTm� QR� P_mR_� b[� \_TN[V`ZR� PUN_Tm� QR� PR� ]_\OYnZR$� 5RYN� NO\baVa� j� YN�
P_mNaV\[� QR� YÅG[V\[� V[aR_[NaV\[NYR� QR� `RP\b_`� Nbe� 7[SN[a`� Ra� j� YÅmYNO\_N#
aV\["� R[� '/)/"� QÅb[�]_\WRa� QR�5\[cR[aV\[�]\b_�YN�]_\aRPaV\[� QR`�R[SN[a`�R[�
PN`�QR�P\[SYVa�N_Zm� 0� PR�]_\WRa�[R�Sba�]N`�NQ\]am�R[�_NV`\[�Qb�QmPYR[PURZR[a�
QR`�U\`aVYVam`$� ;Y�SNYYba�Q\[P�NaaR[Q_R�YN� ;HR�5\[cR[aV\[�QR�9R[ncR�QR� '/*/�
]\b_� a_\bcR_�QR`�QV`]\`VaV\[`�]_\aRPa_VPR`�R[� SNcRb_�QR`�R[SN[a`$�F\baRS\V`"�
YÅN_aVPYR� ',� ^bV�]_mc\Va� YR�]_V[PV]R� QÅb[R�]_\aRPaV\[� `]mPVNYR� ]\b_� PR_aNV[R`�
PNamT\_VR`� ]N_aVPbYVn_RZR[a� cbY[m_NOYR`� �OYR``m`"� ZNYNQR`"� V[SV_ZR`� Ra�
SRZZR`� R[PRV[aR` � \ZRa� QR� ZR[aV\[[R_� YR`� R[SN[a`$� 5RaaR� z�ma_N[TR� YNPb[R�
QR� YN�;HR�5\[cR[aV\[�{� �z�`a_N[TR�YNPb[N�\S�aUR�B\b_aU�5\[cR[aV\[�{ "� `RY\[�
YÅRe]_R``V\[� QR�?N[[��*- "� [ÅN� mam� P\ZOYmR� ^bÅR[� '/--� NcRP� YÅN_aVPYR� --� Qb�
B_\a\P\YR� ;$� 5RaaR� QV`]\`VaV\[� N� YR� Zm_VaR� `b]]YmZR[aNV_R�QR�a_NVaR_�YR�]_\#
OYnZR�Qb�_RP_baRZR[a�QR`�R[SN[a`�Ra�QR�YRb_�]N_aVPV]NaV\[�Nbe�U\`aVYVam`$�5R�
]_\OYnZR� NcNVa� mam� Wb`^bR� Yj� \PPbYam� OVR[� ^bÅVY� NVa� mam� `\bYRcm� Y\_`� QR� YN�
ERP\[QR�9bR__R�Z\[QVNYR� Qb� SNVa� QR� YÅbaVYV`NaV\[� QÅR[SN[a`� QN[`� YR`�N_ZmR`�
Qb� ;;B � DRVPU"� ZNV`� Nb``V� Qb� Psam� QR`� ]N_aV`N[`� Ra� QR� YN� _m`V`aN[PR� P\[a_R�
YR`�@NgV`$�5\ZZR�YR�`\bYVT[R�?N[["� PRYN�N]]N_NV``NVa�NY\_`�P\ZZR�QR`�NOR_#
_NaV\[`�[R� QRcN[a�]N`�ZRaa_R� R[� PNb`R� YR`�]_V[PV]R`� maNOYV`$

3� PRa� mTN_Q"� YÅN_aVPYR� --"� ]N_NT_N]UR� (� Qb�B_\a\P\YR� ;� QR� '/--� P\[`aVabR�
V[P\[aR`aNOYRZR[a�b[�]_\T_n`�]bV`^bÅVY� a_NVaR�]\b_�YN�]_RZVn_R�S\V`�Qb�]_\#
OYnZR�QR`�R[SN[a`#`\YQNa`"� R[�]_R[N[a�R[�P\Z]aR�YN�_mNYVam�QR�YÅR[SN[a�P\Z#

�*, � H\V_� Nb``V� Y Å\bc_NTR� ]bOYVm� ]N_� YR� ?V[V`an_R� V_N[VR[� QR`� 3SSNV_R`� ma_N[Tn_R`� R[� Smc_VR_�
'/.)� 0� *� OBSFBT� LC�QEB� FJMLPBA�T>O$
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ONaaN[a� Ra� ]N`� `RbYRZR[a� PRYYR� QR� Y ÅR[SN[a� cVPaVZR� PVcVYR� Qb� P\[SYVa$� 3be�
aR_ZR`� QR� PRaaR� QV`]\`VaV\["� z�>R`� BN_aVR`� Nb� P\[SYVa� ]_R[Q_\[a� a\baR`� YR`�
ZR`b_R`�]\``VOYR`�QN[`�YN�]_NaV^bR�]\b_�^bR�YR`�R[SN[a`�QR�Z\V[`�QR�^bV[gR�
N[`� [R� ]N_aVPV]R[a� ]N`� QV_RPaRZR[a� Nbe� U\`aVYVam`"� [\aNZZR[a� R[� `ÅNO`aR#
[N[a� QR� YR`� _RP_baR_�QN[`� YRb_`� S\_PR`� N_ZmR`$� >\_`^bÅRYYR`� V[P\_]\_R[a� QR`�
]R_`\[[R`�QR�]Yb`�QR�^bV[gR�N[`�ZNV`�QR�Z\V[`�QR�QVe#UbVa�N[`"� YR`�BN_aVR`�
Nb� P\[SYVa� `ÅRSS\_PR_\[a� QR� Q\[[R_� YN�]_V\_Vam� Nbe� ]Yb`� kTm`�{$� F\baRS\V`"� YN�
]\_amR�QR�PR`�]_R`P_V]aV\[`�_R`aR�a_n`�YVZVamR$�7YYR�YÅR`a�ZoZR�ORNbP\b]�]Yb`�
^bR� [R� YÅV[QV^bR[a� YN� ]Yb]N_a� QR`� P\ZZR[aNaRb_`"� f� P\Z]_V`� YR� 5$;$5$D$�
QN[`� `\[� 5\ZZR[aNV_R� QR`� B_\a\P\YR`"� ]N_b� R[� '/.,$� ;Y� `bSSVa� ]\b_� `ÅR[�
P\[cNV[P_R� QR� `R�_R]\_aR_� Nbe� a_NcNbe�]_m]N_Na\V_R`� NV[`V� ^bÅNb�aReaR� YbV#�
ZoZR$

>ÅUV`a\V_R�QR�Y ÅmYNO\_NaV\[�QR� YÅN_aVPYR� --"� ]N_NT_N]UR�("� N�QmWj�mam�Re]\#
`mR�R[�QmaNVY�]N_�NVYYRb_`$� ;Y�R`a�Q\[P�V[baVYR�QR�YN�_R]_R[Q_R�VPV$�?NV`�\[�]Rba�
[mN[Z\V[`� R[�_N]]RYR_� ^bRY^bR`� mYmZR[a`$� A[�Q\Va�a\ba�QÅNO\_Q�[\aR_� ^bR�
YR� aReaR�QR�Y ÅN_aVPYR�--� R`a�V``b�QÅb[R�]_\]\`VaV\[�Qb�5$;$5$D$� ^bV�maNVa�_mQV#
TmR� R[� aR_ZR`� ORNbP\b]�]Yb`�cVT\b_Rbe� 0� z�FUR�]N_aVR`� a\� aUR� P\[SYVPa� `UNYY�
aNXR�NVY�[RPR``N_f�ZRN`b_R`� V[�\_QR_�aUNa� PUVYQ_R[�NTRQ�b[QR_�SVSaRR[�fRN_`�
`UNYY� [\a� aNXR� N[f� ]N_a� V[� U\`aVYVaVR`� N[Q� V[� ]N_aVPbYN_� aURf� `UNYY� _RS_NV[�
S_\Z� _RP_bVaV[T� aURZ� V[� aURV_� N_ZRQ� S\_PR`� \_� NPPR]aV[T� aURV_� c\Yb[aN_f�
R[_\YZR[a�{��*. $� 5R� aReaR� Nb_NVa� V[aR_QVa� QR� ZN[Vn_R� NO`\YbR� Nb``V� OVR[� YR�
_RP_baRZR[a� ^bR� YÅR[_sYRZR[a� c\Y\[aNV_R� QR`� R[SN[a`� QR� Z\V[`� QR� ^bV[gR�
N[`$� EV�\[�YR� P\Z]N_R� j� PRYbV� ^bV� N�mam�SV[NYRZR[a�NQ\]am"� VY� N�mam�mQbYP\_m�
`b_� QR`� ]\V[a`� R``R[aVRY`� 0� Y ÅN_aVPYR� --� cV`R� YR� _RP_baRZR[a"� ZNV`� [\[� ]Yb`�
YÅR[_sYRZR[a�c\Y\[aNV_R�^bV�[ ÅR`a�]N`�V[aR_QVa�1� QÅNba_R�]N_a"� VY�`R�_mSn_R�j�YN�
]N_aVPV]NaV\[�QV_RPaR�Nbe�U\`aVYVam`"� PR� ^bV�>�@LKQO>OFL�Nba\_V`R�YN�]N_aVPV]N#
aV\[�V[QV_RPaR�1�R[SV["� `b_a\ba"� VY�N�`bO`aVabm�Nbe�z�ZR`b_R`�[mPR``NV_R`�{�YÅRe#
]_R``V\[�z�a\baR`�YR`�ZR`b_R`�]\``VOYR`�QN[`�YN�]_NaV^bR�{� �z�NVY�SRN`VOYR�ZRN#
`b_R`{ $� 5RaaR�QR_[Vn_R�Re]_R``V\[�`R�_Ra_\bcR�QN[`�QÅNba_R`�QV`]\`VaV\[`�Qb�
B_\a\P\YR�;� �N_aVPYR`�+-�Ra�+. $�6 ÅN]_n`�YR�5\ZZR[aNV_R�Qb�5$;$5$D$"� RYYR�R`a�
QR`aV[mR�j�]R_ZRaa_R�b[R�P\[PVYVNaV\[�R[a_R�YR`�VZ]m_NaVS`�Qb�Q_\Va�UbZN[V#
aNV_R� Ra� YR`� [mPR``Vam`� ZVYVaNV_R`$� 6R� ]Yb`"� RYYR� R`a� YÅV[QVPR� QÅb[� P\Z]_\ZV`�
R[a_R� QR`� aUn`R`� \]]\`mR`$� 5\ZZR� YÅ\[a�Z\[a_m� YR`� QmONa`� j�YN�5\[Sm_R[PR�
QV]Y\ZNaV^bR"� Ra�[\aNZZR[a� j� YN� 5\ZZV``V\[� ;;;��*/ "� VY� [Åf �NcNVa�]N`� QR�
c_NV� P\[`R[`b`"� ZNV`� b[R� _mRYYR� P\[a_NQVPaV\[� R[a_R� YR`� 7aNa`� j� ]_\]\`� QR�
YÅbaVYV`NaV\[�QR`�R[SN[a`� P\ZZR�P\ZONaaN[a`"� Y Å\ZO_R�QR`�TbR__R`�QR�YVOm_N#
aV\[�[NaV\[NYR�Ra�QR�_m`V`aN[PR�maN[a� a\bW\b_`�]_m`R[aR� QN[`�YR`�QV`Pb``V\[`$

A[�ZR`b_R�R[P\_R�QNcN[aNTR�YN�QV`aN[PR�R[a_R�YR�]_\WRa�V[VaVNY�Qb�5$;$5$D$�
Ra�YR�aReaR�Qb�B_\a\P\YR�;�^bN[Q�\[�YR�P\Z]N_R�j�YN�QV`]\`VaV\[�N[NY\TbR�^bV�
SVTb_R�QN[`�YR�B_\a\P\YR�;;�_RYNaVS�Nbe�P\[SYVa`�N_Zm`�[\[�V[aR_[NaV\[Nbe$�5R

�*. � H\V_�?3@ @ "� IL@$� @FQ$� �[\aR�*' "� ]$� )(� Ra� `R^$� H\V_� Nb``V�[\a_R�mabQR� 0� F 3 H 7 D@ ;7 D "� IL@$� @FQ$�
�[\aR� - $
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QRbeVnZR�B_\a\P\YR� N� P\[[b�OVR[� QR`� cVPV``VabQR`� NcN[a� QÅoa_R� NQ\]am$� 7[�
PR�^bV�P\[PR_[R�YR�]_\OYnZR�QR`�R[SN[a`#`\YQNa`"�YR�_m`bYaNa�N�mam�`b_]_R[N[a�
]bV`^bR�YR�aReaR�SV[NYRZR[a�_RaR[b�j�YÅN_aVPYR�*"�]N_NT_N]UR�)P "�R`a�]N_aVPb#
YVn_RZR[a�_VT\b_Rbe� 0� z�YR`� R[SN[a`� QR� Z\V[`�QR� ^bV[gR� N[`�[R� QRc_\[a�]N`�
oa_R�_RP_bam`� QN[`� YR`�S\_PR`� \b�T_\b]R`� N_Zm`"� [V� Nba\_V`m`� j�]_R[Q_R�]N_a�
Nbe�U\`aVYVam`�{$� > ÅV[aR_QVPaV\[�Qb�_RP_baRZR[a�Ra�QR�YN�]N_aVPV]NaV\["� ZoZR�
c\Y\[aNV_R"� Nbe�U\`aVYVam`�R`a�NO`\YbR�ZNV`� NbPb[R�Re]YVPNaV\[�[ÅN�mam� S\b_#
[VR� ]\b_� Wb`aVSVR_� YR`� Z\QVSVPNaV\[`� QR� _mQNPaV\[� V[aR_cR[bR`� Nb� QR_[VR_�
Z\ZR[a��+& $

6N[`� PR`� P\[QVaV\[`"� VY�R`a�QVSSVPVYR�Q ÅNQZRaa_R"� P\ZZR� PR_aNV[`� P\ZZR[#
aNaRb_`"� ^bR�YÅN_aVPYR�--�Qb�B_\a\P\YR�;� P\[aVR[a�b[R�V[aR_QVPaV\[�NO`\YbR�QR�
_RP_baR_�QR`�R[SN[a`�QR�Z\V[`�QR�^bV[gR�N[`��+' �Ra�P\ZZR�`RZOYR�YR�`bTTm#
_R_�YR�_N]]\_a�QR�YN�5\ZZV``V\[�;;;$�7[�_mNYVam"� YR�aReaR�QR�PRaaR�QV`]\`VaV\[�
R`a�]Rb�P\[a_NVT[N[a$�?N[[�P_VaV^bR�Y Å\]V[V\[�QÅb[�NbaRb_�`RY\[�YR^bRY�YÅN_#
aVPYR�--� aR[Q_NVa�`RbYRZR[a�j�V[aR_QV_R�YR�_RP_baRZR[a�QR`�R[SN[a`�QR�Z\V[`�
QR�^bV[gR�N[`�QN[`�YR`�S\_PR`�N_ZmR`�QN[`�a\baR�YN�ZR`b_R�Qb�]\``VOYR� �\[Yf�
z�aR[Q`�a\�]_\UVOVa�aUR�_RP_bVaZR[a�\S�PUVYQ_R[�b[QR_�SVSaRR[�V[a\�aUR�N_ZRQ�
S\_PR`� V[� `\� SN_� N`� ]\``VOYR�{ ��+( $� ERY\[� ?N[["� PRaaR� \]V[V\[� _m`bYaR_NVa�
QÅb[R�ZNbcNV`R�V[aR_]_maNaV\[�QR� YÅN_aVPYR� maR[QN[a� YÅRe]_R``V\[�z�a\baR`�YR`�
ZR`b_R`�]\``VOYR`�QN[`�YN�]_NaV^bR�{� �z�NVY�SRN`VOYR�ZRN`b_R`�{ �j�YN�QRbeVnZR�
]N_aVR�QR�YN�]U_N`R�0� PRYN�[R�`R_NVa�]N`�[mPR``NV_R�Nb�]\V[a�QR�cbR�T_NZZNaV#
PNY�Ra�N]]N_Nqa_NVa�ZoZR�P\ZZR�V[P\__RPa$�3�[\a_R�NcV`"� Y Å\]V[V\[�QR�?N[[�
]Rba�`R�Wb`aVSVR_�Nb�_RTN_Q�QR�YN�cR_`V\[�N[TYNV`R�Qb�]_\a\P\YR"�ZNV`�[\[�]N`�
QR� YN�cR_`V\[�S_N[lNV`R$� 7[�RSSRa"� YN�`a_bPab_R�QR� YN�]U_N`R�[ÅR`a�]N`�VQR[aV#
^bR�QN[`�YR`�QRbe�YN[TbR`� 0� NY\_`� ^bR� YN�]U_N`R�Qb� aReaR� N[TYNV`� P\Z]_R[Q�
QRbe�]_\]\`VaV\[`�P\\_Q\[[mR`�]N_�YN�P\[W\[PaV\[�\�N[Q�{"�YN�]U_N`R�Qb�aReaR�
S_N[lNV`�`R�P\Z]\`R�QÅb[R�]_\]\`VaV\[�]_V[PV]NYR�Ra�QÅb[R�]_\]\`VaV\[�`bO\_#
Q\[[mR"�ZN_^bmR�]N_�YR�Z\QR�Qb�cR_OR��]N_aVPV]R � 0� z�[\aNZZR[a�R[�`ÅNO`aR#
[N[a� $$$�{$� 6n`� Y\_`"� YN� _R`a_VPaV\[� SVTb_N[a� QN[`� YÅRe]_R``V\[� za\baR`� YR`�
ZR`b_R`�]\``VOYR`�QN[`�YN�]_NaV^bR�{� `ÅmaR[Q�OVR[�j�YÅR[`RZOYR�QR�YN�]U_N`R$�
5\ZZR�YÅN_aVPYR�'&(�Qb�B_\a\P\YR�;�]_mc\Va�^bR�YR`�aReaR`�N[TYNV`�Ra�S_N[lNV`�
`\[a� NbaUR[aV^bR`"� j� Psam� QR`� aReaR`� N_NOR"� PUV[\V`"� R`]NT[\Y� Ra� _b``R"� VY�
P\[cVR[a� QR� YR`� V[aR_]_maR_� NSV[� QÅmcVaR_� QR`� QVcR_TR[PR`� R[a_R� Rbe$� >R`�
Q\baR`�^bV�]\bcNVR[a�N]]N_Nqa_R�j�YN�YRPab_R�Qb�aReaR�N[TYNV`�QRc_NVR[a�oa_R�
YRcm`� `V� \[� `R� _mSn_R� Nb� aReaR� S_N[lNV`� ^bV� a_NQbVa� OVR[� YR`� Um`VaNaV\[`� QR`�
NbaRb_`� Qb� aReaR� Ra� YR`� P\[a_NQVPaV\[`� ^bÅVY`�[Å\[a�]N`� `b� `b_Z\[aR_$

EÅVY�maNVa�R[P\_R�[mPR``NV_R�QÅNW\baR_�b[�N_TbZR[a�`b]]YmZR[aNV_R"�VY�[\b`�
`R_NVa�S\b_[V�]N_� YR`�QmONa`� ^bV� \[a�Rb� YVRb� j�YÅ\PPN`V\[� QR� Y ÅmYNO\_NaV\[�QR�
YN�5\[cR[aV\[�`b_� YR �̀ Q_\Va`�QR�Y ÅR[SN[a$� A[�]Rba�Q\[P� P\[PYb_R�`b_�YR�]YN[

�+& � ?3@@ "� IL@$� @FQ$� �[\aR� *' "� ]$� *)$
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Qb� Q_\Va�]\`VaVS�~ �Ra� ^bRY� ^bR� `\Va� YR� WbTRZR[a� ^bR� YÅ\[�]\_aR� `b_� YR�]YN[�
QR�YN�Z\_NYR�~ �^bÅNbPb[R�_nTYR�Wb_VQV^bR�[ÅV[aR_QVa�QR�ZN[Vn_R�NO`\YbR�Nbe�
haNa`�QR�_RP_baR_�QR`�R[SN[a`#`\YQNa`�kTm`� QR�Z\V[`�QR� ^bV[gR�N[`�Ra�>�CLO#
QFLOF� QÅR[_sYR_� QR`� c\Y\[aNV_R`$� > ÅN_aVPYR� --� Qb� B_\a\P\YR� ;� [ÅVZ]\`R� Nbe�
7aNa`� P\[a_NPaN[a`� ^bÅb[R� \OYVTNaV\[�QR�Z\fR[`�Ra�[\[�]N`�b[R� \OYVTNaV\[�
QR�_m`bYaNa$�>R�P\Z]\_aRZR[a�QR�YÅ;_N[�[R�`Nb_NVa"�QN[`�PR`�P\[QVaV\[`"�oa_R�
^bNYVSVm� QR� P\[a_NV_R� Nb� Q_\Va� V[aR_[NaV\[NY$

5R_aR`�YR�Wb_V`aR�]Rba�_RT_RaaR_�YR`�YNPb[R`�Qb�Q_\Va"�ZNV`�VY�N�YR�QRc\V_�QR�
[R�]N`�`R�c\VYR_� YN�SNPR�Ra�QR�[R�]N`� VT[\_R_� YR`�YVZVaR`�Ra�YR`�VZ]R_SRPaV\[`�
QR� YN�_nTYR$� ;Y�Q\Va�ZoZR�YR`�`\bYVT[R_�NSV[� ^bR� PRYYR`#PV�]bV``R[a�oa_R�mcR[#
abRYYRZR[a�P\__VTmR`$�?NYURb_Rb`RZR[a�YÅReNZR[�QR`�_nTYR`�[\bcRYYR`�NQ\]#
amR`�QN[`�YN�5\[cR[aV\[�`b_�YR`�Q_\Va`�QR�Y ÅR[SN[a�[R�]\_aR�]N`�j�YÅ\]aVZV`ZR�
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