
J=NM=�:=D?=�<=�<JGAL�AFL=JF9LAGF9D�
,44+*-�å�s[`k`fej�:JMQD9FL'� :ilo\cc\j

3=;6>�3^6:5U=4:24�
;?�;18650>6;:�34�=U02>6;:�

:;:�0=9U4�/��! 

8FP� NMPPICIJIQWP� E^BDQIMLP� LML� BOKWFP�
SIPBLQ� V� BPPROFO�

JF� OFPNFDQ� EFP� EOMIQP� EF� JB� NFOPMLLF�
GBDF� BR� NOILDINF� EF� LML"ILHWOFLDF

H9K

;JISIFO� 2;=>4:� FQ� <IFOOF� 7846:

9 j g ` i X e k j � >)F)J)K)'
; \ e k i \ � [ \ � [ Y f ` k � A e k \ i e X k ` f e X c � [ \ � 8 ^?#8#1#

KGEE9AJ=

A F L J G < M ; L A G F )))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))É� , (1

;@9HALJ=� A\i)� ]� ?LF� OWBDQIML� LML� DMLQOBIHLBLQF� L^FPQ�
NBP� DMLPQIQRQISF� E^ILHWOFLDF� .� JB� EWGILIQIML� EF� JB�
[�DMLQOBILQF�\ ###########################################################################Y�+"'*

K= ; L AG F � A if)� ]� D è9 J L A; D = � &� Y�+� < = � D 9 � ;@ 9 J L = � F èAF L = J < AL

IM=� D=K� E=KMJ=K� 9KKAEAD9:D=K� ä� MF=� NsJAL9:D=� à�=PA(
?=F;=�% % ))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))É�%$"&$

K= ; L AG F � - )� å � D = � H J AF ; AH = � ? s F s J 9 D � < = � F G F (AF L = J N = F L AG F �
F èAF L = J < AL � IM=� D=K� E=KMJ=K� 9KKAEAD9:D=K� ä� MF=� NsJA(
L9:D=� à�= P A? = F ; = �â ############################################################ Y&%"'&

;@9HALJ=� AA)� ]�?LF� OWBDQIML� DMLQOBIHLBLQF� L^FPQ� NBP�
DMLPQIQRQISF� E^ILHWOFLDF� PI� FJJF�LF� P^FTFODF�NBP� EBLP� JF�
EMKBILF� OWPFOSW�E^RL�UQBQ� .� JF�NOMCJXKF�ER� [�EMKBILF�
OWPFOSW�\ ################################################################################## Y�'+"+-

K= ; L AG F � c ,Ñ)� å � D 9 � J ë ? D = � < = � F G F (AF ? s J = F ; = � F è AF L = J < AL

H9K� MF=� ;GFLJ9AFL=� F=� HGJL9FL� H9K� KMJ� D=K� <JGALK� KGM(
N=J9AFK� <=� D èsL9L� 5� D9� DA;sALs� <=K� E=KMJ=K� <=� JsLGJ(
KAGF� ))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))É�($")'

$&%� DX�dXk`xi\�XYfi[w\�`Z`�]\iX�cèfYa\k�[èle\�wkl[\�gclj�mXjk\�\e^cfYXek�Xljj`�cX�hl\jk`fe�[\j�
iwXZk`fej�Xidw\j�[Xej�le�flmiX^\�t�gXiX{ki\�gifZ_X`e\d\ek'�jflj�c\�k`ki\�9b_Yd�TÑY^WrbU^SU�e^Y\Q%
drbQ\U� _e�_R\YWQdY_^� S_\\USdYfU�TU� brQSdY_^�5





. 2 + G)� ;GJL=F� =L � H )� CD=AF

UY�T Y^Tr`U^TQ^SU�TUc�:dQdc$�Y\�i�Q�aeU\aeU�SX_cU�TU�`\ec�bUc`USdQR\U�U^S_bU$� SÑUcd�
\U�Tb_Yd�TU�\ÑXe]Q^Ydr�_e�TU� \Q�c_SYrdr�Xe]QY^U�aeY�^U�T_Yd�̀ Qc�tdbU�_edbQWr�Ä�$1%)

;\kk\� [fZki`e\�e èXccX`k� aXdX`j� Z\jj\i� [\� kiflm\i� [ èXi[\ekj� [w]\ej\lij� hl`'�
dyd\� Xgixj� cX� d`j\� \e�gcXZ\� [l� jpjkxd\� [\� cX� ;_Xik\� [\j�FXk`fej�Me`\j'�
fek� Zfek`elw� t� X]]`id\i� cX� jlYj`jkXeZ\� [Xej� Z\ikX`e\j� Z`iZfejkXeZ\j� [ èle�
[if`k� [ è`ek\im\ek`fe�le`cXkwiXc\�$2%)

IlXek� t� cX� ]fidlcXk`fe� XZkl\cc\� [l� ZfeZ\gk� [\� à�[\mf`i�[ è`e^wi\eZ\�â'� \cc\�
j\�i\kiflm\�gfli� cX�gi\d`xi\� ]f`j�$3%� \e� ,432'� Zfdd\�k`ki\�[ èle�flmiX^\�$4%�
i\gi\eXek� c\j� ZfeZclj`fej� [\� cX� à�Hi\d`xi\� ;fe]wi\eZ\� `ek\ieXk`feXc\� [\�
[if`k� \k� [\�dfiXc\� _ldXe`kX`i\�â'� fi^Xe`jw\� t�HXi`j� \e� aXem`\i� [\� cX�dyd\�
Xeew\� gXi�EXi`f�:\kkXk`� \k�:\ieXi[�CflZ_e\i'� \k� Zc}kliw\�gXi�le\� iwjfcl(
k`fe� ]`eXc\� `ek`klcw\� ~�brc_\edY_^� ceb� \Q� bUS_^^QYccQ^SU� Te� TUf_Yb� T�ÑQccYcdQ^SU�
Xe]Q^YdQYbU� Ud� Te� Tb_Yd�o� SUddU� QccYcdQ^SUÄ�$,+%)� 9 �gXik`i� [\� Z\kk\� [Xk\'� c è\o(
gi\jj`fe� XccX`k� yki\� ]iwhl\dd\ek� i\gi`j\� \k� [wm\cfggw\�$,,%)

-)� EX`j� Z è\jk� jlikflk� [\gl`j� cè`ek\im\ek`fe� [\j� gl`jjXeZ\j� \lifgw\ee\j�
[Xej� c\� Cli[`jkXe� `iXb`\e� \e� Xmi`c� ,44,� hl\� Z\� ZfeZ\gk� X� ]X`k� jfe� Z_\d`e)�
DX� iwjfclk`fe� 133� [l�;fej\`c� [\� jwZli`kw� jli� YXj\� [\� cXhl\cc\� jè\jk� [wiflcw\�
Z\kk\�fgwiXk`fe�X'� [xj�jfe�X[fgk`fe'� wkw�hlXc`]`w\�[ èà�_`jkfi`hl\�â�$,-%� ZXi�\cc\�
XliX`k� dfekiw� à�hl\� c\� gi`eZ`g\� [\� efe(`e^wi\eZ\� e è\jk� gXj� le\� mXc\li�
jlgiyd\�â� $,.%� e`�le\�à�jXZif(jX`ek\�efk`fe�â�$,/%'� \k�\cc\�XliX`k�ZfejXZiw�cè`e(
kif[lZk`fe� [ èle� [\mf`i� [ è`e^wi\eZ\� \e� [if`k� `ek\ieXk`feXc�$,0%)

$1%� J GD AF (B9 ;I M =E QF K '�?ljkXm\'� àFfk\�jli�cX� k_wfi`\�[l�[if`k�[è`ek\im\ek`feâ'� F&9&>&A&<&$�
,321'� g)� 120�6� eflj�jflc`^efej)

$2%� Nfp)�gXi�\o\dgc\�H = J = R (N = J 9 '�=c`jX'�àDX�gifk\Zk`fe�[ è_ldXe`kw�\e�[if`k�`ek\ieXk`feXcâ'�
F&7&9&>&'� ,414'�gg)� /+,(/-/'� \k'� gclj� iwZ\dd\ek'� L = KGF '� >\ieXe[f�J)'�=e]Q^YdQbYQ^�>^dUbfU^%
dY_^&�6^�>^aeYbi�Y^d_�AQYf�Q^T�B_bQ\Ydi'�F\n�Qfib'� LiXejeXk`feXc�HlYc`j_\i'� ,433'�om �\k�-2-�g)

$3%� Ge�Xkki`Yl\�gXi]f`j�cX�gXk\ie`kw�[\�cX�]fidlc\�t�=l^xe\�Afe\jZf�6�mfp)�<Xm`['�=i`Z'�à�<if`k�
fl�[\mf`i�[è`e^wi\eZ\�_ldXe`kX`i\�8�â'�?_eb^Q\�TUc�?ebYcdUc�Tr]_SbQdUc'�:ilo\cc\j'�eÇ�3+'�al`e(al`c(
c\k(XfÄk� ,44,'� g)� ,'� É�,\i)

$4%� : = LL 9 L A '� EXi`f� \k�C GM;@F=J '� :\ieXi['� AU� TUf_Yb� TÑY^WrbU^SU'� HXi`j'� <\efzc'� ,432)� =e�
Xmi`c�,43+'�AU�B_^TU�TY`\_]QdYaeU�w[`kX`k�[wat�le�[fjj`\i�`ek`klcw�àJ\jg\Zk�[\j�jflm\iX`e\kwj�fl�
[\mf`i�[ è`ek\im\ek`fe�8�â)

$,+%� D è9ZX[wd`\� `ek\ieXk`feXc\�[\j�[if`kj�[\�cè_fdd\�XmX`k�[wat�fi^Xe`jw�\e�,431�le�jpdgf(
j`ld� ZfejXZiw�Xl�[if`k� t�cèXjj`jkXeZ\�_ldXe`kX`i\�6� mfp)� H 9 Q = '�Gc`m`\i'� à�<l�[if`k�t� cèXjj`jkXeZ\�
_ldXe`kX`i\�Xl�[if`k�t�cè`e^wi\eZ\�_ldXe`kX`i\� 5�le�[wiXgX^\�ZfeZ\gkl\c�[Xe^\i\lo�â'�?_eb^Q\�TUc�
?ebYcdUc�Tr]_SbQdUc'� :ilo\cc\j'�eÇ�3+'� al`e(al`cc\k(XfÄk� ,44,'�g)� 3'� efk\�/)

$,,%� 9`ej`'� \e� ,434'�AQ�FUfeU�^_efU\\U�glYc`X`k�le�eldwif�jgwZ`Xc� ZfejXZiw�Xl�à�[\mf`i�[ è`e^w(
i\eZ\�â'� [Xej� c\hl\c� fe� kiflmX`k� efkXdd\ek� wmfhlw\� cX� efk`fe� [\� à�efe(Xjj`jkXeZ\� t�g\lgc\� \e�
[Xe^\iâ'� AQ� FUfeU� ^_efU\\U'� :ilo\cc\j'� [wZ\dYi\� ,434)� Nfp)� gXi� X`cc\lij'� B M D D A9 J < '� BXZhl\j'�
à�D èX[`\l� Xl� PP \�j`xZc\�â'� AU�C_efU\�DRcUbfQdUeb$� -3� [wZ\dYi\� ,434�6� mfp)� [xj� ,43+'� cèXik`Zc\� [\�
: =LL 9 L A � '�EXi`f'� àD\�[\mf`i� [ èXjj`jkXeZ\� t�g\lgc\j�\e� [Xe^\iâ'� AU� B_^TU� TY`\_]QdYaeU'� Xmi`c�
,43+'� g)� ,,)

$,-%� AU�G_Yb$� 3� Xmi`c� ,44,)
$,.%� D =: J M F '�E`Z_\c'�Hiwj`[\ek�[l�^iflg\�HK;�t�cX�;_XdYi\'�iXggfik\li�[\�cX�d`jj`fe�gXic\(

d\ekX`i\�t�cèGFM'� à�D èG)F)M)� 5�le\�wmfclk`fe�`e[`jg\ejXYc\�â'�ZXik\�YcXeZ_\'�AU�G_Yb'�1�al`e�,44,)
$,/%� ;@ =JGF '� EXiZ\c� \k� EGJ9 = D '� BXZbp'� 8_]]e^Yaer� TU�`bUccU� TÑmS_\_$� :ilo\cc\j'� 3� Xmi`c�

,44,)
$,0%� N)�efk)�> GF L9 AF = '�9e[iw'�à�DX�Ae^\i\eZ`X�â'�:\�EQYc'�-/�al`cc\k�,44,'�g)�4�6�@ 9< 9 K (D = : = D '�

JXg_Xzc'� àAe^wi\eZ\)� Me�[if`k� \e�dXiZ_\â'� AU�B_^TU$� -+�Xmi`c� ,44,� 6� àN`fcXk`fe�[\j�[if`kj�[\�
cè_fdd\� \k� [if`k� [ è`e^wi\eZ\�â'� Zfddle`hlw� [\� cè9jjfZ`Xk`fe� Y\c^\� [\j� ali`jk\j� [wdfZiXk\j'
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9`ej`'� c\�d`e`jki\�Y\c^\�[\j�9]]X`i\j�wkiXe^xi\j�[wZcXiX`k(`c�t�c èwgfhl\�[Xej�
le\� \eki\ml\� t�le� hlfk`[`\e� Yilo\ccf`j'

~C_ec� c_]]Uc�o�e^�]_]U^d�SXQb^YsbU�`_eb� \U�Tb_Yd�Y^dUb^QdY_^Q\� 2� S ÑUcd�Te�
Tb_Yd�Y^^_fQdUeb$� aeY�`Ued�tdbU� Y^dUb`brdr�S_]]U�e^�Tb_Yd$� cY^_^�e^�TUf_Yb�TÑY^%
WrbU^SU&�9sc� \_bc�aeU� \ Ñ_^�`bU^T�o�SÇeb� \U�bUc`USd�TUc�Tb_Ydc�TU� \ÑX_]]U$� _ �̂^U�
`Ued� \QYccUb� c_^� Qc`USd� S_UbSYdYV�o� \Q� cUe\U� Q``brSYQdY_^� TUc�:dQdc� c_efUbQY^c� 2�
_^�fUbcUbQYd�TQ^c� \ ÑQbRYdbQYbU�Ä�$,1%)

<\gl`j'� c\�à�[\mf`i�[ è`e^wi\eZ\�â�jè\jk�jflm\ek�i\kiflmw�gcXZw�Xl�Z\eki\�[l�
[wYXk� gfc`k`hl\)� Ge� g\lk� dyd\� [`i\� hl\'� ZfekiX`i\d\ek� Xlo� efk`fej� [\�
à�^l\ii\� aljk\�â� \k� [ èà�`ek\im\ek`fe� [ è_ldXe`kw�â'� c\� [\mf`i� [ è`e^wi\eZ\� jè\jk�
kX`ccw� le\� gcXZ\� [\� Z_f`o� [Xej� c\j� dw[`Xj'� \k� X� \e^\e[iw� Xl� j\`e� dyd\� [\�
c èfg`e`fe� glYc`hl\� efdYi\� [\� Zfekifm\ij\j�$,2%)� <Xej� Z\� Zfek\ok\'� fe� X�
\e^cfYw� jflj� Z\� mfZXYc\� c\j� XZk`fej� c\j� gclj� [`m\ij\j� 5� ZXdgX^e\�[\�gi\jj\'�
jXeZk`fej� wZfefd`hl\j'� gifYcxd\� [\� m\ek\j� [ èXid\j'� \emf`� [\� j\Zflij� Xlo�
gfglcXk`fej'� `ek\im\ek`fe� d`c`kX`i\� le`cXkwiXc\'� i\Zflij� Xl� dwZXe`jd\� [l�
;fej\`c� [\� jwZli`kw� [\j� FXk`fej� Me`\j'� )))� =o\dgc\� gXid`� [ èXlki\j� [\� cX�
Zfe]lj`fe� hl`�ix^e\�XZkl\cc\d\ek�t� Z\�jla\k'� le�i\jgfejXYc\�[ èle\�fi^Xe`jX(
k`fe� _ldXe`kX`i\� j\� cX`jjX`k� iwZ\dd\ek� Xcc\i� t� [wZcXi\i� hl\� cX� :\c^`hl\�
XmX`k� le� à�[\mf`i� [ è`e^wi\eZ\�â� à�QVY^�TU� c_edU^Yb� e^U�`_`e\QdY_^�jQub_YcU� aeY�
`QYU�QSdeU\\U]U^d�e^�db_`� \_ebT�dbYRed�o� \ ÑY^SUbdYdeTU�`_\YdYaeU�Ud�rS_^_]YaeU�TU�
c_^�`Qic�â�$,3%)

Ac� j\dYc\� hlèfe� \e� jf`k� X`ej`� Xii`mw� t� le\� j`klXk`fe� f~� jfek� Zfe]fe[lj�c\�
ali`[`hl\� \k� c\�gfc`k`hl\'� c\� [if`k� \o`jkXek� \k� c\� [if`k� jfl_X`kw'� c\j�=kXkj� \k�
c\j� fi^Xe`jXk`fej� `ek\ieXk`feXc\j�å � fl� dyd\� c\j� G)F)?)� å � \k'� jlikflk'� cX�
iwXZk`fe�efe�Xidw\� \k� c\� [wZc\eZ_\d\ek� [èle\� ^l\ii\� hlXc`]`w\� [\� aljk\)� D\�
ZfejkXk� \jk�[ èXlkXek�gclj� `ehl`wkXek� hl\� c\j�[if`kj�[\� cX�g\ijfee\� jljZ`k\ek�
jflm\ek�[\j�iwXZk`fej�gXjj`fee\cc\j'� hl`�fek� Zfe[l`k� [Xej�c\�gXjjw� Xlo�g`i\j�
XdXc^Xd\j� \k� Xlo� gclj� ^iXe[\j� `e\oXZk`kl[\j)

D èXdY`k`fe(�[\� Z\kk\� wkl[\� \jk� [\� ZcXi`]`\i� c\j� [`]]wi\ekj� Xjg\Zkj� [\� Z\kk\�
gifYcwdXk`hl\'� \e�giwZ`jXek� hl\c�\jk�cèwkXk�[l�[if`k�`ek\ieXk`feXc�XZkl\c�jli�
Z\j� gf`ekj'� \k� \e� j\� gifefevXek� jli� c è\o`jk\eZ\� wm\ekl\cc\� [ èle\� wmfclk`fe�
iwZ\ek\� \e� cX�dXk`xi\)

�

�� �

.)� ä� Z\k� w^Xi['� le\� gi\d`xi\� ZcXi`]`ZXk`fe� jè`dgfj\� [ è\dYcw\� 5� `c� \o`jk\�
Y`\e�\e�[if`k�`ek\ieXk`feXc�le\�fYc`^Xk`fe�gfli�Z_Xhl\�=kXk�[\�iwX^`i� t�[\j

:ilo\cc\j'�eÇ�24'�dX`�,44,'�g)� ,,� 6�B M D D A9 J < '� BXZhl\j'� à�Kflm\iX`e\kw�[\j�=kXkj�\k�[if`kj�
[\� cè_fdd\â'� 8_]]U^dQYbU'� wkw� ,44,'� mfc)� ,/'� eÇ� 0/)� Hfli� le\� ml\� ^wewiXc\� [\� cX� hl\jk`fe'� m)�
H 9 Q = '� Gc`m`\i'� _`&� SYd&$� gg)� /(4)

$,1%� EXib�=pjb\ej'� AU� G_Yb$� ,+� Xmi`c� ,44,'�g)� ,)
$,2%� Q)�efk)� c\j�[wYXkj�[\�cX�;fdd`jj`fe�[\j�J\cXk`fej�\okwi`\li\j�[\�cX�;_XdYi\�[\j�<wglkwj�

Y\c^\�[l� ,,� Xmi`c� ,44,)
$,3%� ;feZclj`fe�[\� cX� ZXik\� YcXeZ_\�6� àRX|i\� 5� é [if`k�[ è`e^wi\eZ\è�â� [\�H`\ii\�?J=? 9 � [Xej�AU�

G_Yb� [l� .�dX`� ,44,)
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m`fcXk`fej� [\j� [if`kj� ]fe[Xd\ekXlo� [\� cX� g\ijfee\'� f~� hlè\cc\j� j\� gif[l`(
j\ek)

DX�YXj\� \e�\jk�[ èXYfi[�]flie`\�gXi� c\�giwXdYlc\�$,4%� \k� cèXik`Zc\� ,\i�[\� cX�
;_Xik\� [\j�FXk`fej�Me`\j'� le� [\j� Ylkj� gifZcXdwj� [\� c èG)F)M)� wkXek� [\� 5

à�brQ\YcUb� \Q�S__`rbQdY_^� Y^dUb^QdY_^Q\U� U^� brc_\fQ d̂� \Uc�`b_R\s]Uc� Y^dUb^QdY_%
^Qeh� TÑ_bTbU� &&&� Xe]Q^YdQYbU$� U^� TrfU\_``Q^d� Ud� U^� U^S_ebQWUQ^d� \U� bUc`USd�TUc�
Tb_Ydc�TU� \ ÑX_]]U� Ud�TUc� \YRUbdrc�V_^TQ]U^dQ\Uc�Ä&

D èXik`Zc\� 00'� Xc)� Z� [\� cX� ;_Xik\� giwZ`j\� hl\� ~�\Uc� CQdY_^c� I^YUc� ]Xmfi`j\(
ifek� &&&\U � bUc`USd�e^YfUbcU\� Ud�\]]\Zk`]�TUc�Tb_Ydc�TU� \ ÑX_]]U� Ud�TUc� \YRUbdrc�V_^ %
TQ]U^dQ\Uc� )))â �$-+%)� Ge�gfliiX`k�\eZfi\� Z`k\i�cX�<wZcXiXk`fe�le`m\ij\cc\� [\j�
[if`kj� [\� cè_fdd\'� \k� \e�gXik`Zlc`\i�jfe� Xik`Zc\� -3'� hl`� j\dYc\�`ejkXli\i�le�
à�fi[i\� `ek\ieXk`feXc� [\j� [if`kj� [\� cX� g\ijfee\�â� \e� [`jgfjXek� 5

à�H_edU�`Ubc_^^U� Q� \U� Tb_Yd� o� SU� aeU� bsW^U� ceb� \U�`\Q^� &&&� Y^dUb^QdY_^Q\$� e^�
_bTbU� dU\�aeU� \Uc�Tb_Ydc�Ud� \YRUbdrc�r^_^Src�TQ^c� \Q�`brcU^dU�9rS\QbQdY_^�`eYccU^d�
i� db_efUb�`\UY^� UVVUd�Ä�$-,%)

;\� e\� jfek� Z\ik\j� ct� hl\� [\j� gi`eZ`g\j� ^wewiXlo'� dX`j� hl`� [wdfeki\ek�
Y`\e� hl\� Z\j� fYa\Zk`]j'� hl`� jè`dgfj\ek� t� c è\ej\dYc\� [\j� skXkj� \e� m\ikl� [\�
cèXik`Zc\� 01� [\� Z\k� `ejkild\ek'� i\hl`xi\ek� [\j� XZk`fej� ZfeZixk\j�$--%)

D\j� Xik`Zc\j� ,\i� Zfddle�Xlo� ;fem\ek`fej� [\� ?\exm\� [l� ,-� XfÄk� ,4/4� \k�
,\i� É�,\i� Zfddle� t� c\lij� [\lo� HifkfZfc\j� X[[`k`fee\cj� [\� ,422� jfek� gclj�
\ogc`Z`k\j�gl`jhlè`cj� [`jgfj\ek� 5� ~�AUc�=QedUc�EQbdYUc�S_^dbQSdQ^dUc�c ÑU^WQWU^d�
o� bUc`USdUb� Ud� o� ]X`i\� i\jg\Zk\i� \U� `brcU^d� Eb_d_S_\U� U^� d_edUc� SYbS_^c%
dQ^SUc�Ä� $-.%)

Ac� \jk� [feZ� ZcX`i� hl\� c\j� =kXkj� e\� g\lm\ek� j\� Zfek\ek\i� [ èX^`i� jli� c\li�
gifgi\� k\ii`kf`i\)� ;\kk\� \o`^\eZ\� e è\jk� gXj� le\� ZcXlj\� [\� jkpc\)� <Xej� jfe�
Zfdd\ekX`i\� f]]`Z`\c'� c\� ;)A);)J)� \e� [wZi`k� c\� Zfek\el� [\� cX� dXe`xi\� jl`(
mXek\� 5

à�GY�e^U� QedbU�EeYccQ^SU�]Q^aeU� o�cUc� _R\YWQdY_^c$� SXQaeU� EQbdYU� T_Yd�SXUb%
SXUb�o� \Q� bQ]U^Ub� Qe�bUc`USd�TU� \Q� 8_^fU^dY_ &̂� AU� cicds]U�TU�`b_dUSdY_^�`brfe$�
UhYWU� U^� UVVUd'�`_eb� tdbU� UVVYSQSU$� aeU� \Uc�:dQdc� ^U�cU� R_b^U d̂�`Qc� t� \ ÑQ``\YaeUb�
]QYc�U^S_bU�VQccU^d�d_ed�SU�aeY�Ucd�U^�\Ueb�̀ _ef_Yb�̀ _eb�U^�QccebUb�\U�bUc`USd�e^Y%
fUbcU\�Ä�$-/%)

$,4%� 7k�C_ec$� É̀ Ue`\Uc�TUc�CQdY_^c� I^YUc$�brc_\ec� &&&�o�̀ b_S\Q]Ub�o�^_efUQe�^_dbU�V_Y�TQ^c�\Uc�Tb_Ydc�
V_^TQ]U^dQeh�TU� \ ÑX_]]U� &&&� Qf_^c�TrSYTr�T ÑQcc_SYUb�^_c� UVV_bdc�`_eb�brQ\YcUb�SUc�TUccUY^c� &&&�â'� mfp)�
<Xm`['�=i`Z'� _`&SYd&$� g)� ,'� É/)

$-+%� Fflj� jflc`^efej)
$-,%� D\�giwXdYlc\�i\gi\e[�c\�c`Y\ccw�[\�cèXik`Zc\�00�[\�cX�;_Xik\�6�mfp)� Ef�Cc�T'�BXZhl\j(QmXe'�

J A? 9 A< A= K '� >iXeZ`j'� L M J H '�<Xe`\c'�9b_Yd�Y^dUb^QdY_^Q\�`eR\YS&�C_dUc�Ud�T_Se]U^dc$� kfd\�A  ' � Efe(
kiwXc'� L_wd`j'� ,432'�gg)� /34� \k�jj)

$--%� E 9 J A= '� B\Xe(:\dXi[� \k� I M=KL A9 ABP '� F`Zfc\'� à�9ik`Zc\� 00� Xc)Z�â'� Y^� ;GL� "� H = DD= L '� AQ�
8XQbdU�TUc�CQdY_^c� I^YUc$� HXi`j'� =Zfefd`ZX'� -\�w[)'� ,44,'� gg)� 314� \k� jj)

$-.%� Fflj�jflc`^efej)
$-/%� 8_]]U^dQYbU$�AAA'�g)�-/'�Xik)� c çi)�DX�;if`o�Jfl^\�giwZ`j\�gclj�cf`e� 5�à�_^�T_Yd�RYU^�S_^cdQdUb�

aeU�\ÑQbd&�)�$� \_Y^�TÑtdbU�e^U�cY]`\U�S\QecU�TU�cdi\U$�Q�rdr�f_\_^dQYbU]U^d�bUftde�TÑe^�SQbQSdsbU�Y]`rbQ%
dYV&� >\�T_Yd�tdbU�`bYc�o� \Q�\UddbU�â'�>T&$�g)� -3)�N)� Xljj`�: GAKKGF �< = � ;@9 RGM JF = '�DXli\eZ\� \k�;GF <G (�
J = D D A '� Dl`^`'� à�Il\chl\j�i\dXihl\j� t� gifgfj� [\� cèfYc`^Xk`fe� [\j�skXkj� [\� éi\jg\Zk\i� \k� [\�]X`i\�
i\jg\Zk\iè� c\� [if`k� `ek\ieXk`feXc� _ldXe`kX`i\� é \e� kflk\j� Z`iZfejkXeZ\jè â'� Y^� Br\Q^WUc� EYSdUd$�
?\exm\� (� DX�@Xp\'� ;A;J(F`a_f]]'� ,43/'� gg)� ,2� t� .1)
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Df`e�[ èyki\� Zfek\jkw\'� Z\kk\�`ek\igiwkXk`fe�X�wkw� ZfejXZiw\�gXi�cX�gi\jhl\�
kfkXc`kw� [\j� d\dYi\j� [\� cX� ZfddleXlkw� `ek\ieXk`feXc\� Xl� Zflij� [\� cX�
;fe]wi\eZ\� `ek\ieXk`feXc\� [\j� [if`kj� [\� c è_fdd\� [\� Lw_wiXe� \e� ,413� [fek�
le\�iwjfclk`fe� X�iXgg\cw� Xlo�=kXkj�gXik`\j� Xlo� Zfem\ek`fej� [\�?\exm\� ~�\Q�
bUc`_^cQRY\Ydr� aeY� \Ueb� Y^S_]RU� TU�`bU^TbU� \Uc� ]UcebUc� ^rSUccQYbUc�`_eb�VQYbU�
bUc`USdUb� SUc� bsW\Uc� Xe]Q^YdQYbUc� U^� d_edUc� SYbS_^cdQ^SUc� `Qb� \Uc� QedbUc�
mdQdc$� &&&�Ä� $-0%)� DX� i\gif[lZk`fe� [\� c èfYc`^Xk`fe� [Xej� c èXik`Zc\� ,\i� É�,\i� [\j�
[\lo� HifkfZfc\j� X� [feZ� Y`\e� wkw� fgwiw\� à�\e� ZfeeX`jjXeZ\� [\� ZXlj\�â� $-1%)

=e]`e'� [Xej� cèX]]X`i\� [\j� 6SdYfYdrc� ]Y\YdQYbUc� Ud�`QbQ]Y\YdQYbUc� Qe� CYSQbQ%
WeQ$� cX� ;fli� `ek\ieXk`feXc\� [\� Bljk`Z\� X� Zfe[Xdew� c\j� =kXkj(Me`j� gfli�
m`fcXk`fe� [\� c èfYc`^Xk`fe� [\� à�]X`i\�i\jg\Zk\i� c\� [if`k�_ldXe`kX`i\�â'� hl`'� gXi�
X`cc\lij'� jè\jk�ml\�Xkki`Yl\i�le�jkXklk�[\�à�gi`eZ`g\�^wewiXc�[l�[if`k�_ldXe`(
kX`i\â� hl`� [wgXjj\� c\� j`dgc\� ZX[i\� Zfem\ek`fee\c�$-2%)

Ge� iwkfihl\iX� g\lk(yki\� hl\� cX� ix^c\� i\jk\� c`d`kw\� Xl� [if`k� [\j� Zfe]c`kj�
Xidwj)�;\g\e[Xek'� fe�g\lk�Xlafli[è_l`�X]]`id\i�hl\�cèXik`Zc\�.�Zfddle�Xlo�
;fem\ek`fej� [\�?\exm\� jèXggc`hl\'� j\cfe�jfe�gifgi\�`ek`klcw� à�\e�kflk\j� Z`i(
ZfejkXeZ\j�â'� Z è\jk(t([`i\� Xljj`� \e� gwi`f[\� [\� j`dgc\j� kiflYc\j� `ek\ie\j� fl�
gclj�^wewiXc\d\ek�[\�gX`o)� <Xej�c èX]]X`i\�hl\�eflj�m\efej�[\�Z`k\i'� cX�;fli�
Xjj`d`c\�c\j�[`jgfj`k`fej�[\�cèXik)� .� Zfddle�Xlo�~�S_^cYTrbQdY_^c�r\r]U^dQYbUc�
TÑXe]Q^Ydr�Ä� hlè\cc\� XmX`k� wmfhlw\j� [Xej� jfe� Xiiyk� [l�9rdb_Yd�TU� 8_bV_e$� f~�
\cc\� XmX`k� [wZcXiw� hl\� c\li� i\jg\Zk� jè`dgfj\� ~�̀ \ec� U^S_bU� U^� dU]`c� TU�`QYh�
aeÑU^�dU]`c�TU�WeUbbU�Ä�$-3%)� D èfYc`^Xk`fe�[\�à�]X`i\�i\jg\Zk\i�â�Z\k�Xik`Zc\�mf`k�
[feZ� jX�gfikw\� Xl^d\ek\i� [ èXlkXek� \k� i\Zflmi\� `e[we`XYc\d\ek�le�à�efpXl�
[li�â�[\j�[if`kj�[\�cX�g\ijfee\� Zfdgi\eXek�c\�[if`k�t�cX�m`\� \k�c è`ek\i[`Zk`fe�
[\� cX� kfikli\)� Ge�g\lk� [feZ� ZfeZcli\� hl\'� [xj� hl\� Z\j� [if`kj�jfek� Xkk\`ekj'�
\k�gXik`Zlc`xi\d\ek�\e�ZXj�[\�m`fcXk`fej�dXjj`m\j'� Z_Xhl\�=kXk�X�le\�fYc`^X(
k`fe� [\� iwXZk`fe)

(�� J\jk\� t� ZfeeX{ki\� c\j� ]fid\j� hl\� g\lm\ek� i\myk`i� le\� k\cc\� iwXZk`fe)
ä� Z\k�w^Xi['� `c� j\dYc\� hlèfe� X`k�kixj�jflm\ek� Zfej`[wiw� hl\�c\�[if`k�`ek\i(

eXk`feXc� e\� ]flie`jjX`k� gXj� c\j� `ejkild\ekj� X[whlXkj� g\id\kkXek� [\� iwX^`i�
\]]`ZXZ\d\ek�t�le\�m`fcXk`fe�[\j�[if`kj�[\�cX�g\ijfee\)� >fe[w�jli�c\�ZfeZ\gk

$-0%� Jwjfc)� PPAAA� X[fgkw\�gXi� 12� mf`o� Zfeki\� +� \k� -� XYjk\ek`fej)
$-1%� D = N J 9 L '�F`ZfcXj'� à�D\j�Zfejwhl\eZ\j�[\�cè\e^X^\d\ek�gi`j�[\� é ]X`i\�i\jg\Zk\iè�c\j�Zfem\e(

k`fej�_ldXe`kX`i\jâ� Y^�C 9 DK@ G N =F '�>i`kj�\k�K9 F < G R '�Qm\j� $w[)%'�BYcU�U^�ÇefbU�Te�Tb_Yd�Y^dUb^Q%
dY_^Q\�Xe]Q^YdQYbU$� <fi[i\Z_k'� EXik`elj�F`a_f]]'� ,434'� gg)� -14� \k�jj)

$-2%� Hf`ek�4�[l�[`jgfj`k`]'�FUSeUY\�)10.$�g)� ,/3)� Ge�iXgg\cc\iX�hl\�cX�;fli�e\�gflmX`k�\e�Z\kk\�
`ejkXeZ\�Xggc`hl\i�XlZle\�Zfem\ek`fe�dlck`cXkwiXc\�\k�X�[feZ�\jj\ek`\cc\d\ek�]fe[w�jfe�al^\d\ek�
jli� c\� [if`k� `ek\ieXk`feXc� Zflkld`\i)� =e� \]]\k'� cX� iwj\im\� [\j�skXkj(Me`j� t� cX� Zfdgwk\eZ\� [\� cX�
;fli� $iwj\im\�NXe[\eY\i^%� \oZclX`k� efkXdd\ek� c\j� àTYVVrbU^Tc� brce\dQ^d�TÑe^� dbQYdr�]e\dY\QdrbQ\'�
o�]_Y^c�aeU�)�"� d_edUc�\Uc�`QbdYUc�Qe�dbQYdr�aeU�\Q�TrSYcY_^�S_^SUb^U�c_YU^d�rWQ\U]U^d�̀ QbdYUc�o�JQVVQYbU�
c_e]YcU�o�\Q�8_eb$�_Yd�aeU�*"� \Uc�mdQdc%I^Yc�T 6]rbYaeU�QSSU`dU^d�Uh`bUccr]U^d�\Q�S_]`rdU^SU�TU� \Q�
8_eb#� !8&>&?&$� 6^^eQYbU�)10(%)10)$� eÇ� .0'�gg)� 1,(1-%'� Z\� hl`�eèwkX`k�gXj� c\� ZXj)

$-3%� >RYT&$� g)� ,,/'� É-,3� \k� FUSeUY\� )1,1$� g)� --)
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[\� jflm\iX`e\kw'� `c� jèXmwi\iX`k� [Xej� jX�]fidlc\� XZkl\cc\�`eX[whlXk� t�cèwmfcl(
k`fe� [\j� i\cXk`fej� `ek\ieXk`feXc\j�$-4%)

EX`j� hl\� g\id\k� fl� `ek\i[`k� iw\cc\d\ek� c\� [if`k� `ek\ieXk`feXc� XZkl\c� 8�
<Xej� hl\cc\�d\jli\�g\lk(fe�gXic\i�[ è`e^wi\eZ\�å �\k�[f`k(fe�[xj�cfij�i\Zfl(
i`i�t�le�ZfeZ\gk�[\�[if`k�[ è`e^wi\eZ\'� cfijhlèfe�e\�]X`k�hl\�iwX^`i�t�le\�m`f(
cXk`fe�dXjj`m\� [\j� [if`kj� [\� cX�g\ijfee\�8� =e]`e'� \jk(`c� jfl_X`kXYc\� [ èwi`^\i�
cè`e^wi\eZ\� \e� ix^c\� ^wewiXc\� 8� ;è\jk� t� Z\j� hl\jk`fej� hl\� eflj� k\ek\ifej� [\�
iwgfe[i\�\e�\oXd`eXek�[\�hl\cc\�dXe`xi\�g\lk�jè\o\iZ\i� Z\kk\�fYc`^Xk`fe�[\�
iwXZk`fe� t� cXhl\cc\� kflj� c\j�skXkj� jfek� k\elj)

Hfli�p �gXim\e`i'� `c�eflj�gXiX{k� ]fe[Xd\ekXc�[\� [`jk`e^l\i� [\lo� kpg\j� [\�
iwXZk`fe� [\� ZXiXZkxi\� iX[`ZXc\d\ek� [`]]wi\ek� 5� c\j� d\jli\j� Xidw\j� \k� c\j�
d\jli\j�efe�Xidw\j)� =e�\]]\k'� c\� [if`k� `ek\ieXk`feXc�`ek\i[`k� [ èle\�dXe`xi\�
^wewiXc\� c\� i\Zflij� t� cX� ]fiZ\'� \k� e èX[d\k� [ è\oZ\gk`fej� t� Z\� gi`eZ`g\� hl\�
[Xej�c\j� ZXj�[\�cX�cw^`k`d\�[w]\ej\� \k�[l�i\Zflij� t�[\j�dwZXe`jd\j�[\�jwZl(
i`kw� Zfcc\Zk`m\)� ;\kk\� gif_`Y`k`fe� ZfekiXjk\� Xm\Z� cèXlkfi`jXk`fe� [\� gi`eZ`g\�
[ èX[fgk\i� [\j� d\jli\j�le`cXkwiXc\j� [\� iwXZk`fe'� hlè`c� jèX^`jj\� [\�iwkfij`fej�
fl� [\� i\giwjX`cc\j� efe� Xidw\j)

D\�ZX[i\�iw[l`k�[l�giwj\ek�Xik`Zc\�eflj�ZfekiX`ek�t�c`d`k\i�c èfYa\k�[\�c èXeX(
cpj\�Xlo�d\jli\j�efe�Xidw\j)�Ge�e\�kiX`k\iX�[feZ�gXj�`Z`�[\�cX�c`Zw`kw�[ èXZk`fej�
jflm\ek� hlXc`]`w\j� [è`e^wi\eZ\� _ldXe`kX`i\�dX`j� Zfej`jkXek� \e� [\j�d\jli\j�
d`c`kX`i\j'� Zfdd\� cèfgwiXk`fe� \]]\Zklw\� Xl�Cli[`jkXe� \e� Xmi`c� ,44,�$-4RYc"&�
HXi� Zfeki\'� eflj� XeXcpj\ifej� cX�c`Zw`kw� [\j�d\jli\j� [\�gi\jj`fe�efe�Xidw\j�
\o\iZw\j�jli�le�=kXk�ZflgXYc\�[\�m`fcXk`fej�[\j�[if`kj�[\�cX�g\ijfee\)

�

�� �

0)� < èle\�dXe`xi\� ^wewiXc\'� c è\o`jk\eZ\� [\� i\cXk`fej�`ek\ieXk`feXc\j�`dgc`(
hl\�le� iwj\Xl� Zfdgc\o\� [\� gi\jj`fej� \o\iZw\j�gXi� c\j�=kXkj� c\j�lej� jli� c\j�
Xlki\j'� \k� Z\� [Xej� c\j� [fdX`e\j� c\j� gclj� [`m\ij)� Dfijhl\� [\lo� =kXkj�
ZfeZcl\ek�le�kiX`kw'� kflk\�le\� jwi`\�[\� ]XZk\lij� j\ifek�gi`j�\e�Zfdgk\�[Xej�
cX�ew^fZ`Xk`fe'�gXid`�c\jhl\cj�c\j�al^\d\ekj�i\jg\Zk`]j�hl\�Z_XZle\�[\j�gXi(
k`\j�gfik\iX�jli� cèXlki\)� 9`ej`'� c\j�[`jZljj`fej� [`gcfdXk`hl\j� hl`�fek�XZkl\c(
c\d\ek� c`\l� [Xej� c\� ZX[i\� [\� cX� ;fe]wi\eZ\� [\� gX`o� Xl� HifZ_\(Gi`\ek� [fe(
e\ek� hlfk`[`\ee\d\ek�c`\l� t�[\j�gi\jj`fej� \o\iZw\j�jli�c\j�=kXkj�ZfeZ\iewj)�
;\j� gi\jj`fej� ]fid\ek� \e� iwXc`kw� cè\jj\eZ\�dyd\� [l� a\l� [`gcfdXk`hl\)

$-4%� Nfp)� t� Z\� jla\k� c\j� iw]c\o`fej�[wm\cfggw\j� Xl�P AAA\�;fe^ixj�[\�cè9jjfZ`Xk`fe� `ek\ieXk`f(
eXc\� [\j� Bli`jk\j� [wdfZiXk\j'� \k� \e� gXik`Zlc`\i'� c\� [if`k� [\j� g\lgc\j� t� cèXlkf[wk\id`eXk`fe� å�
[if`kj� [\� cè_fdd\� å � Xggc`ZXk`fe� t� [\j� ZXj� ZfeZi\kj�6� 9 :=DD9BL� @ GF JM: A9 '� N`Zkfi`X'� FQ``_bd�
Y^db_TeSdYV�3�;GJ L=F '� Gc`m`\i� \k�< 9=E K '� 9cX`e'� à;fdgk\(i\e[l�[\j� kiXmXloâ� Y^�FUfeU� Y^dU]Q\Y_ �
beTU�TU�Tb_Yd� S_^dU]`_bQY^$� ,44+(,44,'� gg)� ,,,� \k� jj)� \k� ,-.� \k� jj)

$-4RYc"� D\j�d\jli\j�Xidw\j�]\ifek�c èfYa\k�[\�cX�jl`k\�[\�cX�giwj\ek\�wkl[\�hl`�j\iX�glYc`w\�[Xej�
cX�gifZ_X`e\� c`miX`jfe�[\� Z\kk\�FUfeU&
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D\j� c`d`k\j� [\� Z\� gflmf`i� [`jZiwk`feeX`i\� jfek� c\j�dyd\j� hl\� Z\cc\j� [\�cX�
jflm\iX`e\kw'� \k�g\lm\ek� j\� iXd\e\i� [ èle\�dXe`xi\�^wewiXc\� Xl�gi`eZ`g\� [\�
efe(`e^wi\eZ\'� j\cfe� c\hl\c'

à�6eSe^�:dQd�^Y�Wb_e`U�TÑ:dQdc�^ ÑQ� \U�Tb_Yd�TÑY^dUbfU^Yb�TYbUSdU]U^d�_e�Y^TY%
bUSdU]U d̂$�`_eb�aeU\aeU�bQYc_^�aeU�SU�c_Yd$� TQ^c�\Uc�QVVQYbUc�Y^drbYUebUc�_e�Uhdr%
bYUebUc� TÑe^�QedbU�:dQd�Ä�$.+%)

;\kk\�ix^c\�\jk�leXe`d\d\ek�X[d`j\�\k�ZfejkXdd\ek�iXgg\cw\�Xl�j\`e�[\j�
`ejkXeZ\j� `ek\ieXk`feXc\j)� Kfe� \o`jk\eZ\� \k� jX� g\ij`jkXeZ\� e\� gfj\ek� XlZle�
gifYcxd\� gXik`Zlc`\i)

Ge�e\�g\lk�dXc_\li\lj\d\ek�gXj�\e�[`i\�XlkXek�[\�jX�j`^e`]`ZXk`fe)�<Xej�
cX�giXk`hl\'� fe�gfliiX`k�i\c\m\i�[\j�[wZcXiXk`fej�[è=kXkj�hl`�hlXc`]`\ek�[ è`e(
^wi\eZ\� t� g\l� gixj� eè`dgfik\� hl\c� XZk\'� XZZfdgc`� [Xej� e è`dgfik\� hl\c�
[fdX`e\)� DX�[fZki`e\�X�[xj�cfij�jflm\ek�Z_\iZ_w�å �\e�mX`e�å �t�[wk\id`e\i�
Xm\Z� giwZ`j`fe� Z\� hl\� c\� gif]\jj\li� <Xm`[� X� Xgg\cw� c\� à�j\l`c� [\� c è`cc`(
Z`k\â� $.,%)� Ac� \jk� gflikXek� `e[`jg\ejXYc\� [\� jèXkk\c\i� t� Z\kk\� kuZ_\� j`� eflj�
mflcfej� d\e\i� t� Y`\e� efki\� \eki\gi`j\� 5� [wk\id`e\i� hl\cc\j� XZk`fej� efe�
Xidw\j� jfek�g\id`j\j�gXi� c\� [if`k� `ek\ieXk`feXc'� \k�gclj�giwZ`jwd\ek�gXi� cX�
ix^c\� [\� efe(`e^wi\eZ\'� [Xej� c\� [fdX`e\� [\j� [if`kj� [\� cX� g\ijfee\)

*�� Me\� Z_fj\� j\dYc\� Z\g\e[Xek� X[d`j\� hlXek� Xl� Zfek\el� [\� cX�efk`fe�
[è`e^wi\eZ\)� Hfli� i\gi\e[i\� c\j� k\id\j� [\� cX� ;f`e(� [Xej� jfe� Xiiyk� [\� iw]w(
i\eZ\� \e� cX�dXk`xi\� 5

à)))� \ÑY^dUbfU^dY_ �̂Y d̂UbTYdU�T_Yd� &&&�`_bdUb�ceb�TUc�]QdYsbUc�o�`b_`_c�TUcaeU\\Uc�
\U�`bY^SY`U�TU�c_efUbQY^Udr�TUc�:dQdc�`Ub]Ud�o�SXQSe �̂TÑU^dbU�Ueh�TU� cU�TrSYTUb�
\YRbU]U^d� &&&� A ÑY^dUbfU^dY_^�Ucd� Y\\YSYdU� \_bcaeU�o�`b_`_c�TU�SUc�SX_Yh�aeY�T_YfU d̂�
TU]UebUb� \YRbUc$� U\\U� edY\YcU�TUc�]_iU^c�TU�S_^dbQY^dU�Ä�$.-%)

<\lo� wcwd\ekj� [f`m\ek� [feZ� yki\� [wdfekiwj� gfli� ZfeZcli\� t� cè\o`jk\eZ\�
[ èle\� `ek\im\ek`fe� `cc`Z`k\'� Zfejk`klk`m\� [ è̀ e^wi\eZ\)� Hi\d`xi\d\ek'� `c� ]Xlk�
le\�lk`c`jXk`fe�[\� ~�]_iU^c�TU�S_^dbQY^dU�Ä� 6� t�[w]Xlk'� `c�e\� jXliX`k�yki\� hl\j(
k`fe� [è`e^wi\eZ\)� ;\kk\� \o`^\eZ\� j\iX� \oXd`ew\�[Xej� c\�gi\d`\i� Z_Xg`ki\� [\�
Z\kk\� wkl[\'� Z\ekiw� jli� cX� [w]`e`k`fe� [\� cX�efk`fe� [\� à�ZfekiX`ek\�â)� <\lo`x(
d\d\ek'� Z\j� dfp\ej� [\� ZfekiX`ek\� [f`m\ek� gfik\i� jli� [\j� dXk`xi\j� f~�
cè=kXk� X�giwj\imw� [\j� [if`kj� jflm\iX`ej)� Ac� jèX^`iX� [xj� cfij� [\�d`\lo� Z\ie\i�
[Xej� c\� j\Zfe[� Z_Xg`ki\� cX�efk`fe� [\� ~�T_]QY^U� brcUbfr�Ä� [\� cè=kXk)

9l� Zflij� [l� gi\d`\i� Z_Xg`ki\'� eflj� eflj� Xkk\cc\ifej� [feZ� t� giwZ`j\i� cX�
c`d`k\� \eki\�d\jli\j�efe� ZfekiX`^eXek\j�\k�d\jli\j� ZfekiX`^eXek\j)� ;\Z`� j\�
]\iX� `e[wg\e[Xdd\ek� [\� cX� efk`fe� [\� [fdX`e\� iwj\imw)� DX� iX`jfe� \e� \jk�
j`dgc\� 5� j`� c è`e^wi\eZ\� jlggfj\� kflaflij� le\� à�ZfekiX`ek\�â'� hlXc`]`\i� le\�
d\jli\�[\�efe�ZfekiX`^eXek\�i\m`\ek� t�cX�]X`i\�wZ_Xgg\i�t�cX�gif_`Y`k`fe�[\�
cè`e^wi\eZ\'�Z\Z`�hl\c�hl\�jf`k�c\�[fdX`e\�jli�c\hl\c�gfik\ek�Z\j�d\jli\j)�9gixj

$.+%� Jwjfc)�-1-0� $PPN%�[\�cè9jj\dYcw\�^wewiXc\�[\j�FXk`fej�Me`\j)
$.,%� <Xmk['�=i`Z'�à�D\�j\l`c�[\�cè`cc`Z`k\�[Xej�c\�gi`eZ`g\�[\�efe(`e]Z\im\e]Z`fe�â'�Y^�FrQ\Ydrc�Te�Tb_Yd�

Y^dUb^QdY_^Q\�S_^dU]`_bQY^'�9Zk\j�[\�cX�j\gk`xd\�i\eZfeki\�[\�J\`dj'� ,432'�gg)� ,--�t�,2/)
$.-%� 9]]X`i\�[\j�6SdYfYdrc�]Y\YdQYbUc�Ud�̀ QbQ]Y\YdQYbUc�Qe�CYSQbQWeQ�Ud�S_^dbU�SU\eY%SY$�FUSeUY\�)10.$�

g)� ,+3'� É�-+0)
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Xmf`i� wc`d`ew� c\j�d\jli\j�efe� ZfekiX`^eXek\j'� eflj� \oXd`e\ifej� j\lc\d\ek�
[Xej� c\� j\Zfe[� Z_Xg`ki\� cX�efk`fe� [\� [fdX`e\� iwj\imw'� X]`e� [\� [wk\id`e\i'�
gXid`� c\j�d\jli\j� ZfekiX`^eXek\j'� c\jhl\cc\j� jfek� Zfejk`klk`m\j� [è`e^wi\eZ\)

9mXek� [è\ekXd\i� Z\� gi\d`\i� Z_Xg`ki\'� le\� giwZ`j`fe� k\id`efcf^`hl\�
jè`dgfj\)� D èà�`ek\im\ek`fe�â'� Xl� j\ej� f~� eflj� \dgcf`\ifej� Z\� k\id\� [Xej� cX�
giwj\ek\� wkl[\'� i\hl`\ik� j\lc\d\ek� cX� giwj\eZ\� [l� gi\d`\i� [\j� wcwd\ekj�
Zfejk`klk`]j� d\ek`feewj� Z`([\jjlj� 5� cX� ZfekiX`ek\)� Ge� e\� gXic\iX� [èà�`e^w(
i\eZ\�â� hl\� cfijhl\� Z\kk\� `ek\im\ek`fe� $gXi� [w]`e`k`fe� ZfekiX`^eXek\%� jèfgw(
i\iX� [Xej� c\� [fdX`e\� iwj\imw� [\� c è=kXk)� =e� [èXlki\j� k\id\j'� j`� kflk\� `e^w(
i\eZ\� Zfejk`kl\� Y`c_�VQSd_� le\� `ek\im\ek`fe'� kflk\� `ek\im\ek`fe�e\� j\iX�gXj�
jgwZ`Xc\d\ek� Zfejk`klk`m\� [ è`e^wi\eZ\)

;@9HALJ=� A\i)� å � ?LF�OWBDQIML�LML�DMLQOBIHLBLQF�
L^FPQ�NBP� DMLPQIQRQISF�E^ILHWOFLDF� .�
JB�EWGILIQIML�EF�JB�[�DMLQOBILQF�\

2)� Ge� X� jflm\ek�iwX^`� t� Z\ikX`ej�gifYcxd\j� hl`�j\� jfek�[wiflcwj� t� cè`ekw(
i`\li� [èXlki\j�=kXkj� [\� cX�dXe`xi\� cX�gclj� Ywe`^e\'� \e�j\�i\kiXeZ_Xek�\ogc`(
Z`k\d\ek� fl� `dgc`Z`k\d\ek� [\ii`xi\� c\� gi`eZ`g\� [\�efe(`e^wi\eZ\)

9`ej`'� t�gclj`\lij�gXic\d\ekX`i\j�Y\c^\j� hl`� jè`ehl`wkX`\ek� [\� cX�gXjj`m`kw�
kfkXc\� [\� c\li� ^flm\ie\d\ek� ]XZ\� t�le\� fgwiXk`fe�d`c`kX`i\� klihl\� \e� ,43.�
Zfeki\� c\j� Cli[\j� jli� c\� k\ii`kf`i\� `iXb`\e'� c\� d`e`jki\� [\j� 9]]X`i\j� \okw(
i`\li\j� [\� c èwgfhl\�iwgfe[`k� hl\� à�\U� W_efUb^U]U^d�RU\WU�^U�`Ued� rfYTU]]U^d�
`Qc� Y^dUbfU^Yb� TQ^c� e^U� aeUcdY_^� aeY� S_^SUb^U� \Uc� TUeh� `Qic� )))� S\e�
ZXlj\U�Ä� $..%)� Ac� j\dYcX`k� gXi� ct� Xjj`d`c\i� kflk\� ]fid\� [\� iwXZk`fe� t� le\�
à�`ek\im\ek`fe�â)

3)� D èwkXYc`jj\d\ek� ali`[`hl\� [ èle\� à�`e^wi\eZ\�â� jlggfj\� gflikXek� hl\�
c èXZk`fe�m`jw\� jf`k� hlXc`]`w\� [\� ZfekiX`^eXek\� fl�[\� Zf\iZ`k`m\� 5� kflk\�XZk`fe�
eè\jk� gXj� `ek\i[`k\)� D èwcwd\ek� [\� ZfekiX`ek\� XggXiX{k�dyd\� Zfdd\� Z\� hl`�
g\id\k� [\� [`jk`e^l\i� cX� j`dgc\� gi\jj`fe� [ èle\� mwi`kXYc\� à�`ek\im\ek`fe�â� 5�
j\cfe� cX�;fli� `ek\ieXk`feXc\� [\� Bljk`Z\'� Z\k� wcwd\ek� \jk� ~�S_^cdYdedYV�TU� \ ÑY^%
dUbfU^dY_^�`b_XYRrU� Ud� ]fid$\%� jfe� \jj\eZ\�dyd\�Ä� $./%)

;è\jk� jXej� [flk\� gflihlf`� cX� gclgXik� [\j� `ejkild\ekj� gifZw[Xek� t� le\�
[w]`e`k`fe�[\� c è`ek\im\ek`fe�c\�i\gi\ee\ek�jpjkwdXk`hl\d\ek)� ;è\jk� c\�ZXj�[\�
cX�iwjfclk`fe�-1-0�$PPN%'� hl`�e\�]X`k�hl\�i\gi\e[i\� c\j�k\id\j�[\� cX�iwjfcl(
k`fe� -,.,� $PP %� \e� wefevXek� hlè

~�6eSe^�:dQd�^U� `Ued� Q``\YaeUb� ^Y� U^S_ebQWUb� \ÑecQWU� TU� ]UcebUc� rS_^_]Y%
aeUc$� `_\YdYaeUc� _e� TU� d_edU� QedbU� ^QdebU� gfli� ZfekiX`e[i\� e^� QedbU� :dQd� o�
ceR_bT_^^Ub� \ÑUhUbSYSU� TU� cUc�Tb_Ydc� c_efUbQY^c� )))�Ä�$.0%)

$..%� 6&E&$� ;_XdYi\'� ,1� al`e� ,43.'�g)� .+.1)
$./%� ;)A)B)'�9]]X`i\�[\j�6SdYfYdrc�]Y\YdQYbUc�Ud�`QbQ]Y\YdQYbUc� FUSeUY\�)10.$� É�-+0�6�eflj�jflc`(

^efej)
$.0%� Fflj� jflc`^efej)
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;\kk\�\o`^\eZ\�[\�cX�ZfekiX`ek\�j\�i\kiflm\�w^Xc\d\ek�[Xej�Z\ikX`e\j�iwjf(
clk`fej�fl�[wZcXiXk`fej� `jjl\j�[\�c è`e`k`Xk`m\� [\�gXpj� [l�L`\ij�dfe[\'� hlèfe�
giwj\ek\� gflikXek� jflm\ek� Zfdd\� c\j� gXik`jXej� [ èle\� [w]`e`k`fe� cXi^\� [\�
cèà�`ek\im\ek`fe�â)�9`ej`'� c èXik`Zc\�.-�[\�cX�;_Xik\�[\j�[if`kj�\k�[\mf`ij�wZfef(
d`hl\j� [\j�=kXkj� `ek\i[`k� c\�i\Zflij� t�[\j�d\jli\j� [`i`^w\j� Zfeki\�le�Xlki\�
=kXk� ~�̀ _eb� ZfekiX`e[i\� \ ÑUhUbSYSU� TU� cUc� Tb_Ydc� c_efUbQY^c�Ä� $.1%'� kXe[`j� hl\�
cX� iwjfclk`fe� .,2,� $PPNAAA%� [\� cè9jj\dYcw\� ^wewiXc\� [\j� FXk`fej� Me`\j�
$<wZcXiXk`fe� jli� cX� jflm\iX`e\kw� g\idXe\ek\� jli� c\j� i\jjfliZ\j� eXkli\cc\j%�
jflc`^e\� hl\�~�\Uc�:dQdc�_^d�\U�TUf_Yb�TU�c ÑQRcdU^Yb�TU�d_edU�V_b]U�TU� ZfekiX`ek\�
]Y\YdQYbU$� `_\YdYaeU$� rS_^_]YaeU� _e� QedbU� &&&�Ä� $.2%)� DX� iwjfclk`fe� /,(,10� [\�
Z\kk\�dyd\�9jj\dYcw\'� [Xkw\�[l�0�[wZ\dYi\� ,431�\k�`ek`klcw\�à�d\jli\j�wZf(
efd`hl\j�lk`c`jw\j�gfli�\o\iZ\i�le\�gi\jj`fe�gfc`k`hl\�\k�wZfefd`hl\�jli�c\j�
gXpj� \e� [wm\cfgg\d\ek�â'� \jk� gXik`Zlc`xi\d\ek� j`^e`]`ZXk`m\� gl`jhlè\cc\

à�brQVVYb]U�aeU�\Uc�`Qic�TrfU\_``rc�T_YfU^d�c ÑQRcdU^Yb�TU�]U^QSUb�TÑQ``\YaeUb�
_e� TÑQ``\YaeUb� Qeh�`Qic� U^�TrfU\_``U]U^d$� \e� kXek� hl\�dfp\e�[\� Zf\iZ`k`fe�
`_\YdYaeU� Ud� rS_^_]YaeU$�`brZeTYSYQR\U� o� \Ueb�TrfU\_``U]U^d�rS_^_]YaeU$� `_\YdY%
aeU� Ud�c_SYQ\$� TUc�bUcdbYSdY_^c�S_]]UbSYQ\Uc$� TUc�R\_Sec$� TUc�U]RQbW_c� Ud�TÑQedbUc�
cQ^SdY_^c� rS_^_]YaeUc� Y^S_]`QdYR\Uc� QfUS� \Uc� TYc`_cYdY_^c� TU� \Q� 8XQbdU� TUc�
CQdY_^c� I^YUc� &&&�Ä�$.3%)

Ac� [wZflc\� Q� S_^dbQbY_� [\� Z\kk\� [`jgfj`k`fe� hl\� [\j� d\jli\j� Xljj`� `dgfi(
kXek\j� hlèle� \dYXi^f� e\� jfek� Xjj`d`cXYc\j� t� le\� `ek\im\ek`fe� hl\� j`� fe�
g\lk� c\j� hlXc`]`\i� [\� ZfekiX`^eXek\j)

=e]`e'� cX�[fZki`e\�\jk�gi\jhl\�leXe`d\�t� Zfej`[wi\i� hl\�cX�ZfekiX`ek\�\jk�
le� wcwd\ek� Zfejk`klk`]�[\� c è`ek\im\ek`fe'� hl\� Z\� jf`k� jflj� Z\kk\� [wefd`eX(
k`fe� fl� [ èXlki\j'� k\cc\j� cX� ~�TYSdQd_bYQ\� Y^dUbVUbU^SU�Ä� $.4%)� Hfli�e\� i\gi\e[i\�
hlèle� \o\dgc\'� Cipjk`eX� EXi\b� [w]`e`k� cè`ek\im\ek`fe� Zfdd\� ~�e^� XZk\�
Zf\iZ`k`]�e^Y\QdrbQ\$� fYcQ^d� \Uc� QVVQYbUc�Y^drbYUebUc� TÑe^� :dQd�Ä� $/+%)

$.1%� J\gif[l`k�[Xej�EfY`e'� _`&� SYd&$� gg)� 0-.�\k� jj)� 6� eflj� jflc`^efej)
$.2%� Fflj� jflc`^efej�6� mfp)� Xljj`� cX� iwjfclk`fe� .-+,� [l� ,\i�dX`� ,42/�gfikXek� à�<wZcXiXk`fe�

ZfeZ\ieXek�c è̀ ejkXliXk`fe�[ èle�eflm\c�fi[i\�wZfefd`hl\�`ek\ieXk`feXc�Ä$�[fek�c\�É�/'� Xc)\%�[`jgfj\� 5�
à)))�6eSe^�mdQd�^U�`Ued�tdbU�c_e]Yc�o�\Q�Zf\iZ`k`fe�rS_^_]YaeU$�`_\YdYaeU�_e�QedbU�fYcQ^d�o�U]`tSXUb�
JUhUbSYSU� S_]`\Ud� TU� SU� Tb_Yd� Y^Q\Yr^QR\U�â� ScX� jflm\iX`e\kw� g\idXe\ek\� jli� c\j� i\jjfliZ\j� eXkl(
i\cc\jU� 6�eflj�jflc`^efej)�;\ikX`e\j�iwjfclk`fej�gXiX`jj\ek�Z\ik\j�X[fgk\i�[\j�k\id\j�gclj�\ok\ej`]j)�
;è\jk�c\� ZXj�[\� cX�iwjfclk`fe�.,*4,� [l� ,/�[wZ\dYi\� ,421� $Ffe(`ek\im\ek`fe�[Xej�c\j�X]]X`i\j�`ekw(
i`\li\j�[\j�skXkj%� hl`�à�S_^TQ]^U� )))� d_edU�dUSX^YaeU�Qf_erU$�ceRdY\U�Ud�S_]`\UhU�TU�S_UbSYdY_^$�TU�ceR%
fUbcY_^� Ud�TU�TYVVQ]QdY_^�fYcQ^d�t�`UbdebRUb�J_bTbU�`_\YdYaeU$� c_SYQ\�_e�rS_^_]YaeU�TÑQedbUc�:dQdc�_e�
o�TrcdQRY\YcUb�\Uc�W_efUb^U]U^dc�aeY�SXUbSXU^d�o� \YRrbUb�\Ueb�rS_^_]YU�Te�S_^dbv\U�_e�TU� \Q�]Q^Y`e\Q%
dY_^�TU� \ÑrdbQ^WUb�â� $É/� [l�[`jgfj`k`]�[\� cX� iwjfclk`fe%)

$.3%� 9[fgkw\�gXi� ,,0�mf`o� Zfeki\�-.� $\jj\ek`\cc\d\ek�c\j�gXpj�fZZ`[\ekXlo%� \k�-�XYjk\ek`fej�6�
eflj� jflc`^efej)

$.4%� 9`ej`'�gfli�Q\gg\j'� à�\Q�S_^dbQY^dU� _e� \Q� dU^dQdYfU�TU� S_^dbQY^dU�Q``QbdYU^d�T_^S�o� \ÑUccU^SU�
]t]U�TU� \ÑY^dUbfU^dY_^â�6� Q\gg\j'� B)E)'� àHifYcxd\j� ]fe[Xd\ekXlo� [l� [if`k� [\j�^\ej� \e�9dwi`(
hl\â'�F&8&6&9&>&$� ,4./(,'� g)� 2+�6� m)� gXi�X`cc\lij'�Ffzc'� BXZhl\j'�AU�`bY^SY`U�TU�^_^%Y^dUbfU^dY_^&�
HXr_bYU� Ud�`bQdYaeU� TQ^c� \Uc� bU\QdY_^c� Y^dUbQ]rbYSQY^Uc'� :ilo\cc\j'� :ilpcXek'� M)D):)'� ,43,'�gg)� 20�
\k� jj)

$/+%� à�Jwgfej\�Xl�hl\jk`feeX`i\�[\�cè`ejk`klk�[l�[if`k�`ek\ieXk`feXc�jli�c\j�[if`kj�[\�cè_fdd\�
\k� c\�gi`eZ`g\�[\�efe(`ek\im\ek`feâ'�6&>&9&>&$� ,434'� mfc)� 1.'� A'�g)� .03�6�eflj� jflc`^efej�6� \k�gclj�
cf`e'� àZ\� aeY� \Uc� Sc\j� j`dgc\j� gi\jj`fejU� TYcdY^WeU� TU� \ÑY^dUbfU^dY_^$� S ÑUcd� \ r\r]U^d� TU� S_^dbQY^dU$� \U�
SQbQSdsbU�S\QYbU]U^d�S_UbSYdYV�TU�SUddU�TUb^YsbU�Ä$� YRYT&$�g)� /+4�3� TU�dyd\'�c\�gif]\jj\li�KXcdfe�Zfej`(
[xi\� hlè\e� m\ikl� [l� gi`eZ`g\� [\� efe(`e^wi\eZ\'� c\j� =kXkj� à�^U�`UefU^d� UhUbSUb� e^U� Y^V\eU^SU� [\
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=e� ZfeZclj`fe'� cèwcwd\ek� [\� ZfekiX`ek\� \jk� `e_wi\ek� t� cX� efk`fe� [è`e^w(
i\eZ\'� dXc^iw� c\j� iwk`Z\eZ\j� gXi]f`j� dXe`]\jkw\j� gXi� Z\ikX`ej� Xlk\lij�$/,%)�
;\Z`� e\� iwjflk� Z\g\e[Xek� gXj� cX� hl\jk`fe� [\� cX� [w]`e`k`fe�[\� cX�efk`fe)

4)� Ge� e\� kiflm\� gXj� \e� [if`k� `ek\ieXk`feXc� [\� [w]`e`k`fe� giwZ`j\� [\� cX�
ZfekiX`ek\)� D\�gclj�jflm\ek'� c\j�Xlk\lij�i\emf`\ek�t�[ èXlki\j�[wefd`eXk`fej�
jpefepd\j� Zfdd\� cX� à�Zf\iZ`k`fe�â'� à�]fiZ\i�â'� à�fYc`^\i�â� fl� à�d_� S_UbSU�â)� HXi�
X`cc\lij'�`c�eè\o`jk\�XlZle�giwZw[\ek� f~�le\�`ejkXeZ\�`ek\ieXk`feXc\�j\�j\iX`k�
gifefeZw\� \ogc`Z`k\d\ek� jli� cX� hl\jk`fe)� Me\� Z_fj\� \jk� Z\g\e[Xek� jÄi\� 5� cX�
à�ZfekiX`ek\�â�e è\jk�gXj� c`d`kw\� t�c è_pgfk_xj\� [ èle�i\Zflij� t�cX�]fiZ\�6� kflk\j�
c\j�iwjfclk`fej� hl\�eflj� Xmfej� \oXd`ew\j� Z`([\jjlj�i\Zflmi\ek�[\j�d\jli\j�
d`c`kX`i\j�dX`j� Xljj`�wZfefd`hl\j'� [`gcfdXk`hl\j'�gfc`k`hl\j� fl�Xlki\j�$/-%)

Ac� \jk� miX`� hl\'� _`jkfi`hl\d\ek'� cèà�`ek\im\ek`fe�â� \jk�le�k\id\�hl`� X� jli(
kflk� [wj`^ew� [\j� fgwiXk`fej�d`c`kX`i\j)� DX�]fidlcXk`fe�[èle\�ix^c\� ^wewiXc\�
[\�efe(`ek\im\ek`fe�kfkXc\d\ek�Xlkfefd\�[\� Z\cc\�[l�efe(i\Zflij�t�cX�]fiZ\�
j\� i\kiflm\� ZcX`i\d\ek� gfli� cX� gi\d`xi\� ]f`j� [Xej� cX� ;_Xik\� [\j� FXk`fej�
Me`\j'� hl`� cX� Zf[`]`\� \e� jfe� Xik`Zc\� -� É�2)� ;\k� Xik`Zc\� \jk� kflaflij� giwj\ekw�
Zfdd\�le\� jfliZ\� [\�iw]wi\eZ\� \e� cX�dXk`xi\)� ;è\jk�gflihlf`�eflj�giwZ`j\(
ifej� c\� Zfek\el� [l� ZfeZ\gk� [ è`ek\im\ek`fe� \e� c\� gi\eXek� gfli� YXj\� $j\Z(
k`fe� c i\%'� XmXek�[ èwcXi^`i�cèXeXcpj\� t�le�\oXd\e�[\�cX�giXk`hl\�\e�[\_fij�[l�
ZX[i\� [\� c èG)F)M)� $j\Zk`fe� -%)

K \ Z k ` f e � ,Y\)� å � D èX i k ` Z c \ � -� É�2� [ \ � c X � ; _ X j k \ �

e è ` e k \ i [ ` k � h l \ � c \ j � d \ j l i \ j � X j j ` d ` c X Y c \ j

ä � MF= � NsJ AL9:D= � à�=P A?=F;= � â

%$�� Hfli� [wk\id`e\i�c\� Zfek\el�giwZ`j� [\� c èfYc`^Xk`fe�d\ek`feew\� t�cèXi(
k`Zc\� -� É�2�eflj� c è`ek\igiwk\ifej� Zfe]fidwd\ek�Xlo�gi`eZ`g\j� ^wewiXlo�[ è`e(
k\igiwkXk`fe�Zf[`]`wj�Xlo� Xik`Zc\j�.,� \k�jl`mXekj�[\�cX�;fem\ek`fe�[\�N`\ee\�
jli� c\� [if`k� [\j� kiX`kwj)� Fflj� lk`c`j\ifej� [ èXYfi[� [\j� dfp\ej� gi`eZ`gXlo�
[ è`ek\igiwkXk`fe� 5� c\� k\ok\� [\� cX� ;_Xik\� \k� cX� giXk`hl\� [\j�FXk`fej�Me`\j)�
=ejl`k\'� eflj�eflj� iw]wi\ifej� t� [\j�dfp\ej� Zfdgcwd\ekX`i\j� \k�Xlo`c`X`i\j�
[ è`ek\igiwkXk`fe� 5� c\j� kiXmXlo�giwgXiXkf`i\j� \k� cX� [fZki`e\)

9)� B_iU^c�`bY^SY`Qeh� TÑY^dUb`brdQdY_^

)&� AU� dUhdU� TU� \Q� 8XQbdU

,,)� D èXik`Zc\� -� É�2� j\dYc\�Q�`bY_bY� g\l�lk`c\�gfli�giwZ`j\i� cX�efk`fe� [ è`e(
k\im\ek`fe�gl`jhlè`c� Zfdd\eZ\�gXi� `ek\i[`i\� Xlo�FXk`fej�Me`\j� [è78�Y^dUbfU%

eXkli\�ZfekiX`^eXek\�TQ^c�\Uc�QVVQYbUc�TUc�Q^dbUc�mdQdc� )))�â'�KXcdfe'�B\Xe'�9b_Yd�TUc�WU^c'�H)M):)'�
w[)� ,43-(,43.'� g)� 0,.�6� eflX�jflc`^efej)� Nfp)� Xljj`�L\jfe'� >\ieXe[f'� _`&SYd&$� g)� -+3)

$/,%� < 9 N A< '� =i`Z'� àHfikw\� \k� c`d`k\� [l� gi`eZ`g\� [\� efe(`ek\im\ek`feâ'� Z\kk\� FUfeU$� ,44+'�
g)� .0-'� É�2)

$/-%� N)� ce`bQ$� É�3)
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^Yb� TQ^c� \Uc� QVVQYbUc� aeY� bU\sfU^d� UccU^dYU\\U]U^d� TU� \Q� S_]`rdU^SU� ^QdY_^Q\U�
TÑe^� mdQd� )))� â)� ;\g\e[Xek'� `c� j\� k\id`e\�gXi�le\�g_iXj\'� i\cXk`m\d\ek� Xef(
[`e\�\e� XggXi\eZ\'�dX`j�g\id\kkXek�\e�iwXc`kw� [\�giwZ`j\i�cèà�`ek\im\ek`fe�â'�
\k�gclj�giwZ`jwd\ek� cX� ZfekiX`ek\'� Xm\Z�le\� \oXZk`kl[\� Xjj\q� jXk`j]X`jXek\� 5�

à�)))� d_edUV_Yc$� SU�`bY^SY`U� S[\�efe(`e^wi\eZ\U�^U�`_bdU�U^�bYU^�QddUY d̂U�o� \ÑQ'̀ %�
`\YSQdY_^�TUc� ]UcebUc� TU� S_UbSYdY_^�`brfeUc� Qe�SXQ`YdbU� J>>�Ä&

;\�gXjjX^\�\ecxm\�cX�gfjj`Y`c`kw�gfli�le�skXk�d\dYi\�[ è`emfhl\i�cX�ix^c\�
[\� cX� efe(`e^wi\eZ\� j`� cèXZk`fe� m`jw\� \jk� le\� à�d\jli\� [\� Zf\iZ`k`fe� giwml\�
Xl�Z_Xg`ki\�N AA�â�[\� cX�;_Xik\'� Z è\jk(t([`i\�le\�XZk`fe�Zf\iZ`k`m\�[wZ`[w\�gXi�
c\�;fej\`c�[\� jwZli`kw� [Xej�c\� ZX[i\� [l�dX`ek`\e�[\� cX�gX`o�\k�[\�cX�jwZli`kw�
`ek\ieXk`feXc\j)

6 � S_^dbQbY_$� kflk\j� c\j� Xlki\j�d\jli\j'� Z è\jk(t([`i\� c\j�XZk`fej�efe� Zf\iZ`(�
k`m\j� giwml\j� Xl� Z_Xg`ki\� NAA'� X`ej`� hl\� Z\cc\j� g\id`j\j� \e� m\ikl� [èXlki\j�
Z_Xg`ki\j'� e\�g\lm\ek� yki\� gi`j\j� gXi� c èG)F)M)� hl\�[Xej� c\� i\jg\Zk� [l�gi`e(
Z`g\� [\� efe(`e^wi\eZ\)

Ge� j\� iXgg\cc\� hl\� Z\� gi`eZ`g\� Zfek`\ek� [\lo� wcwd\ekj� 5� cX� ZfekiX`ek\� \k�
c\� [fdX`e\� iwj\imw)

Gi'� `c� \jk� `eZfek\jkXYc\� hl\� c\j� FXk`fej� Me`\j� g\lm\ek� wm\ekl\cc\d\ek�
XYfi[\i� [\j� [fdX`e\j�i\c\mXek� [l�[fdX`e\�iwj\imw� [\j�=kXkj)� ;\cX�[wZflc\�
[\�cè\o`jk\eZ\�dyd\�[\� cè\oZ\gk`fe�Zfek\el\� t�c èXik`Zc\�-� É�2� Y^�VY^U$� hl`�eèX�
[\� j\ej� hl\� j`� c èXZk`fe�g\lk� wm\ekl\cc\d\ek� ZfeZ\ie\i� [\� k\cj�[fdX`e\j� 5� c\�
;fej\`c� [\� jwZli`kw� g\lk� wm`[\dd\ek� gi\e[i\� [\j�d\jli\j� Zf\iZ`k`m\j� [Xej�
kflk� [fdX`e\'� t�gXik`i� [l�dfd\ek� f~� cX�gX`o� \k� cX�jwZli`kw� `ek\ieXk`feXc\j�
jfek� d\eXZw\j)� Fflj� m\iifej� [ èX`cc\lij� hl\'� [Xej� cX� giXk`hl\'� c èG)F)M)� X�
jflm\ek� XYfi[w� [\j� hl\jk`fej� i\c\mXek� [l� [fdX`e\� iwj\imw� [\� Z\ikX`ej�
skXkj� $ÉÉ�,.� \k� jj)%)

;\j�d\jli\j�e\�jfek�[feZ�c`Z`k\j�hl\�j`�\cc\j�e\�jfek�gXj�Xjj`d`cXYc\j�t�le\�
à�ZfekiX`ek\�â'� gi\d`\i� wcwd\ek� [l� ZfeZ\gk� [\�efe(`e^wi\eZ\)

D\�jpjkxd\�[\�cX�;_Xik\�\jk�[feZ�gXi]X`k\d\ek�Zf_wi\ek� 5� jf`k�le\�d\jli\�
\jk� Zf\iZ`k`m\'� \k�\cc\�\jk� Zflm\ik\�gXi�c è\oZ\gk`fe�]fidlcw\�[Xej�cX�[\ie`xi\�
g_iXj\�[\�c èXik)� -� É�2� jf`k�\cc\� \jk�efe�Zf\iZ`k`m\�\k�\cc\�e èX�gXj�Y\jf`e�[èyki\�
Zflm\ik\�gXi�Z\kk\�\oZ\gk`fe'�gl`jhlè\cc\�e è\e]i\`ek�gXj�cX�ix^c\�^wewiXc\�]fi(
dlcw\� Xl� [wYlk� [l�dyd\� Xik`Zc\)� Ac� e èp � X� [xj� cfij� m`fcXk`fe�[\� cX�ix^c\� [\�
efe(`e^wi\eZ\� hl\� j`� le\� XZk`fe� Zf\iZ`k`m\� \jk� gi`j\� \e� [\_fij� [l� Z_Xg`(
ki\� N AA� fl*\k� efefYjkXek� c\j� ^XiXek`\j� Zfek\el\j� [Xej� Z\� [\ie`\i)

;\ikX`ej� Xlk\lij� fek�[Xej�c\�gXjjw� `ek\igiwkw� c èXik)� -� É�2� [\�dXe`xi\�iX[`(
ZXc\d\ek�[`]]wi\ek\)� K\cfe�\lo'� cX� [\ie`xi\�g_iXj\� [\�c èXik)� -� É�2�dXc^iw�jfe�
c`Y\ccw'� jèXggc`hl\iX`k�\e�iwXc`kw�t�kflk\j�c\j�d\jli\j�[l�Z_Xg`ki\�NAA'� Zf\iZ`(
k`m\j� fl�efe� Zf\iZ`k`m\j�$/.%� )� ;\j� Xlk\lij� Zfej`[xi\ek� \e�\]]\k� hl\'� [Xej� c\

$/.%� N)� efk)� :\ik_fl['� HXlc'� à�DX� Zfdgwk\eZ\� eXk`feXc\� [\j� =kXkj� \k� cèGi^Xe`jXk`fe� [\j�
FXk`fej�Me`\j)� D èXik`Zc\� -'� gXiX^iXg_\�2� [\� cX�;_Xik\� [\�KXe�>iXeZ`jZf�â'�6^^&� GeYccU�9b&� >^d&$
,4/2'� mfc)� AN'� g)� /,� \k� K9DGE GF '� 9e[iw'� A ÑD&C&I&� Ud� \Q�`QYh$� HXi`j'� s[`k`fej� `ek\ieXk`feXc\j'
,4/3'� gg)� 20� \k�21)



. 3 + G)� ;GJL=F� =L� H )� CD=AF

ZXj� ZfekiX`i\'� c èXZk`fe� [\j� FXk`fej� Me`\j� j\iX`k� gXiXcpjw\'� gl`jhl\� c\j�
XZk`fej� efe� Zf\iZ`k`m\j� e\� jfek� gXj� Zflm\ik\j� gXi� c è\oZ\gk`fe)� 9� k`ki\�
[è\o\dgc\'� c\� ;fej\`c� [\� jwZli`kw� e\� gfliiX`k� gifZw[\i� t� le\� [`jZljj`fe�
[ èle\� hl\jk`fe� i\c\mXek� [\j� X]]X`i\j� `ek\ie\j� [ èle�=kXk'� XZk`fe�efe� Zf\iZ`(
k`m\�jfld`j\�t�c èXik)� -�É�2�dX`j�j\iX`k�_XY`c`kw�t�fi[fee\i�le\�fgwiXk`fe�d`c`(
kX`i\� Zfeki\� Z\k� =kXk'� XZk`fe� Zf\iZ`k`m\� e\� gflmXek� yki\� \ekiXmw\� gXi� Z\k�
Xik`Zc\)� HflikXek'� cX� j\Zfe[\� d\jli\� e\� gfliiX`k� yki\� gi`j\� hlèlckwi`\li\(
d\ek� t� cX� gi\d`xi\)

Fflj�m\efej� Z\g\e[Xek�[\�mf`i� hl\�c\�jpjkxd\�[\�cX�;_Xik\�\jk�gXi]X`k\(
d\ek� cf^`hl\� j`� c èfe� Zfej`[xi\� hl\� c\j�d\jli\j�efe� Zf\iZ`k`m\j�e\� jfek� kflk�
j`dgc\d\ek�gXj� Zfejk`klk`m\j�[ è`ek\im\ek`fe'� ZXi�efe� ZfekiX`^eXek\j)� Ac�p �X�
[feZ� c`\l� t�efki\� j\ej� [\� jè\e�k\e`i� t�cX� j\lc\�`ek\igiwkXk`fe� hl`�i\jg\Zk\� t�
cX� ]f`j� cX� c\kki\� dyd\� [\� cèXik)� -� É�2� \k� cX� giXk`hl\� [Xej� c èXggc`ZXk`fe� [\j�
d\jli\j�gi`j\j�\e�m\ikl�[\�cX�;_Xik\�$//%)�<\�gclj'� fe�g\lk�i\c\m\i� hl\�c è`e(
k\igiwkXk`fe� ZfekiX`i\� [wm\cfggw\� gXi� le\� gXik`\� [\� cX� [fZki`e\� mX� t� cè\e(�
Zfeki\� [l�gi`eZ`g\� ^wewiXc� à�hl`�g\lk� c\� gclj� g\lk� c\�df`ej�â)

;\Z`� eflj� g\id\k� [\� ZfeZcli\� hl\� c èXik`Zc\� -� É�2� [fee\� le\� [w]`e`k`fe�
`dgc`Z`k\�[\�cX�efk`fe�[\�ZfekiX`ek\�\e�i\emfpXek�Xlo�à�d\jli\j�Zf\iZ`k`m\j�â�
[l�;_Xg`ki\� N AA� [\� cX� ;_Xik\�$/0%)� J\jk\� t� [w]`e`i� Z\j� [\ie`xi\j)

%&�� Ge� e\� kiflm\� elcc\� gXik� [Xej� cX� ;_Xik\� le\� [w]`e`k`fe� giwZ`j\� [\j�
à�d\jli\j� Zf\iZ`k`m\j�â'� dyd\� j`� Z\j� k\id\j� j\� i\kiflm\ek� Xl� j\`e� [\� gcl(
j`\lij� Xik`Zc\j)

=e� gXik`Zlc`\i'� c èXik`Zc\� 0.� [\� cX� ;_Xik\� [`jgfj\� efkXdd\ek� hlN�QeSe^U�
QSdY_^� S_UbSYdYfU� ^U� cUbQ� U^dbU`bYcU� U^� fUbde� T ÑQSS_bTc� brWY_^Qeh� _e� `Qb� TUc�
_bWQ^Yc]Uc�brWY_^Qeh�cQ^c� \ ÑQed_bYcQdY_^�Te�8_^cUY\�TU�crSebYdr�Ä&� Ge�X�gXi]f`j�
ZfeZcl� hl\� j\lc\j� c\j� XZk`fej� d`c`kX`i\j� wkX`\ek� Zf\iZ`k`m\j� Xl� j\ej� [\� Z\k�
Xik`Zc\� 0.'� \e� j\� YXjXek� \jj\ek`\cc\d\ek� jli� c\j� d\jli\j� wZfefd`hl\j� [\�
^iXe[\� \em\i^li\� gi`j\j�gXi� cèG)=)9)� t� c è\eZfeki\� [\� ;lYX'� jXej�cèXlkfi`jX(
k`fe�[l�;fej\`c�[\� jwZli`kw�$/1%)� ;\kk\� Xjj`d`cXk`fe�[\j�d\jli\j�d`c`kX`i\j�\k�
Zf\iZ`k`m\j� \jk� [ èX`cc\lij� jflm\ek� fgwiw\� [èle\�dXe`xi\� ^wewiXc\)� Lflk\]f`j'�
eflj� Zfej`[wi\ifej� c\j� d\jli\j� à�Zf\iZ`k`m\j�â� [Xej� c\� j\ej� gclj� cXi^\� [\

$//%� N)� É�,.� \k�jj)� gfli�le�\oXd\e�[\� Z\kk\�giXk`hl\)
$/0%� ;\cX� e\� j\dYc\� gXj� cèXm`j� [l� K\ZiwkX`i\� ^wewiXc� [\j� FXk`fej� Me`\j� hl`� [`jk`e^l\� cX�

ZfekiX`ek\�[\j�d\jli\j�Zf\iZ`k`m\j�gi`j\j�gXi�c\�;fej\`c�[\�jwZli`kw�6�m)�BUcebUc�rS_^_]YaeUc�edY\Y%
crUc�`_eb� UhUbSUb�e^U�`bUccY_^�`_\YdYaeU� Ud� rS_^_]YaeU� ceb� \Uc�`Qic� U^�TrfU\_``U]U^d$� JXggfik� [l�
K\ZiwkX`i\�^wewiXc'� 9)?)'� 9*/,*2.4'� -/� fZkfYi\� ,431'� g)� 3'� É.-)� ;\g\e[Xek'� fe�e\�mf`k�gXj�[Xej�
Z\kk\� _pgfk_xj\� Z\� hl`�g\lk� aljk`]`\i� Xl� i\^Xi[� [\� cX�efe(`e^wi\eZ\�c\j�d\jli\j�efe� Zf\iZ`k`m\j�
gi`j\j�gXi�cèG)F)M)� [Xej� c\j� X]]X`i\j� `ekwi`\li\j� [èle�skXk� $mfp)� Z`([\jjflj%)

$/1%� Nfp)� jli� Z\� gf`ek'� F Gê D '� BXZhl\j'� _`&� SYd&$� ,33� jj�6� N =J@ G =N =F '� Bf\'� à;fddleXlkwj�
\lifgw\ee\j�\k�jXeZk`fej�`ek\ieXk`feXc\j�â'�F&7&9&>&$� ,43/(,430'�g)� 30'�e)� ,0'�cèXlk\li�X[d\kkXek�
hl\� jX� ZfeZclj`fe� à�̀ Ued� tdbU� TYcSedrUâ 6� mfp)� Xljj`� = @ D= JE 9F F '� ;cXlj(<`\k\i'� à;fddleXlkwj�
\lifgw\ee\j� \k� jXeZk`fej� `ek\ieXk`feXc\j'� le\� iwgfej\� t� Bf\�N\i_f\m\eâ'� F&7&9&>&$� ,43/(,430'�
g)� ,++�6� 9C = @ M J K L '�E)'� à=e]fiZ\d\ek� 9Zk`fe�Yp�Jw^`feXc�9^\eZ`\j'� n`k_�Kg\Z`Xc�J\]\i\eZ\� kf�
k_\�Gi^Xe`qXk`fe�f]�9d\i`ZXe�KkXk\jâ'�7&M&7&>&A&$� ,412'� gg)� ,20(--2� )
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à�d\jli\j�[\�ZfekiX`ek\�â'� jXej�c\j�c`d`k\i�t�Z\kk\�`ek\igiwkXk`fe'�gXik`Zlc`xi\�
t� cèXik`Zc\� 0.)

Ge�X�Xljj`�wmfhlw�cX�[`jk`eZk`fe�hl`�\o`jk\iX`k�\eki\�c\j�Xik`Zc\j�[l�Z_Xg`(
ki\�NAA'�c\j�Xik`Zc\j�/,� \k�/-�g\id\kkXek�cX�d`j\�\e�ãlmi\�[\�d\jli\j�Zf\iZ`(
k`m\j�kXe[`j�hl\�c\j�Xlki\j�i\jk\iX`\ek�c`d`kwj�t�c #wefeZ`Xk`fe�[\�d\jli\j�efe�
Zf\iZ`k`m\j�$/2%)� ;\g\e[Xek'� cX� giXk`hl\� X� ZfejXZiw� le\� Xlki\� jfclk`fe'� c\�
;fej\`c�e\�j\�iw]wiXek�c\�gclj�jflm\ek�t�XlZle�Xik`Zc\�[Xej�cX�d`j\�\e�ãlmi\�
[\� j\j� XZk`fej'� \k� X[fgkXek� gXi]f`j� jli� YXj\� [\j� Xik`Zc\j� /,� fl� /-� [\j�
d\jli\j�dXe`]\jk\d\ek�efe� Zf\iZ`k`m\j�$/3%)

HXi� Zfeki\'� fe� g\lk� k`i\i� Z\ikX`ej� \ej\`^e\d\ekj� [\� cX� iwgXik`k`fe� [\j�
Zfdgwk\eZ\j� \o`jkXek� \eki\� cè9jj\dYcw\� ^wewiXc\� \k� c\� ;fej\`c� [\� jwZli`kw�
[\j�FXk`fej�Me`\j'� k\cc\� hl\�d`j\� \e�\o\i^l\�gXi� cX�;fli� `ek\ieXk`feXc\�[\�
Bljk`Z\� [Xej� c èX]]X`i\� ZfeZ\ieXek� 8UbdQY^Uc� Tr`U^cUc� 5� Z\kk\� iwgXik`k`fe� Zfi(
i\jgfe[�giwZ`jwd\ek�t�le\�[`jk`eZk`fe�\eki\�d\jli\j�Zf\iZ`k`m\j�\k�efe�Zf\i(
Z`k`m\j)

=e� m\ikl� [\� cèXik)� ,,� É-� [\� cX� ;_Xik\'� c è9jj\dYcw\� ^wewiXc\� e\� g\lk�
gi\e[i\�XlZle\�~�XZk`fe�â'�d\jli\�hl`�i\jk\�c èXgXeX^\�[l�;fej\`c�[\�jwZli`kw)�
Gi'� cX�;fli� X�giwZ`jw� [Xej�cèX]]X`i\� ZfeZ\ieXek�8UbdQY^Uc�Tr`U^cUc� hl\� c èà�XZ(
k`fe�â� hl`�\jk�d\ek`feew\� [Xej� Z\kk\� [`jgfj`k`fe� whl`mXlk�\e�iwXc`kw� t�kflk\�
d\jli\� Zf\iZ`k`m\�$/4%)� 9lki\d\ek� [`k'� cè9jj\dYcw\� ^wewiXc\� g\lk� le`hl\(
d\ek� X[fgk\i� [\j� d\jli\j� efe� Zf\iZ`k`m\j'� \k� [f`k� kiXejd\kki\� Xl� ;fej\`c�
[\� jwZli`kw� kflk� Xlki\� kpg\� [èXZk`fe)

=e�[w]`e`jjXek�\ejl`k\�c\j� XZk`fej� hl`�g\lm\ek�yki\�gi`j\j�gXi�cè9jj\dYcw\�
^wewiXc\'� cX� ;fli� [w]`e`k� [feZ� Q� S_^dbQbY_� c\j� à�d\jli\j� Zf\iZ`k`m\j�â)� D èXi(
k`Zc\� ,,� É-� [fee\� [wat� Z\ikX`e\j� `e[`ZXk`fej� gl`jhlè`c� giwZ`j\� hl\� Z\kk\�
9jj\dYcw\�g\lk�~�TYcSedUb�Ä� Z\ikX`e\j� hl\jk`fej�\k�~VQYbU� &&&� TUc�bUS_]]Q^TQ%
dY_^c�Ä&� DX� ;fli� [wZ`[\� jli� Z\kk\� YXj\� hl\� cèfYc`^Xk`fe� [\� kiXej]wi\i� kflk\�
à�XZk`fe�â� giwml\� t� cèXik)� ,,� ~^U�`Ued� Qf_Yb� dbQYd�o�TUc� i\ZfddXe[Xk`fej�aeU�
\U� 8_^cUY\� TU� crSebYdr�`_ebbQYd�VQYbU�Ä$� \k� hl\�6

~�&&&� S ÑUcd�T_^S�Qe�8_^cUY\�TU�crSebYdr�ae Ucd�Trf_\e�\U�`_ef_Yb�[#`dgfj\i�\Ñ_R\Y%�
aQdY_ �̂Uh`\YSYdU�TU�cU�S_^V_b]Ub�Qeh�_bTbUc�aeÑY\�fUed�r]UddbU�Qe�dYdbU�Te�SXQ`Y%
dbU� J>>� &&&�â�$0+%)

$/2%� Nfp)� t� Z\k� w^Xi[� c\j� k\id\j� XdY`^lj� [\� cX�;)A)B)� [Xej� cèXm`j� ZfejlckXk`]�jli� c\j� 8_^cr%
aeU^SUc�ZebYTYaeUc�`_eb� \Uc� mdQdc� TU� \Q�`brcU^SU� S_^dY^eU� TU� \Ñ6VbYaeU� Te� GeT� U^� CQ]YRYU$� j\cfe�
cXhl\cc\�à�cY�\�èQbdYS\U�*-�^U�fYcQYd�aeU�\Uc�TrSYcY_^c�Te�8_^cUY\�TU�crSebYdr�bU\QdYfUc�o�TUc�d\jli\j�Zf\i(
Z`k`m\j� gi`j\j� \e� m\ikl� [\j� Xik`Zc\j� /,� \k� ,*� [\� cX� ;_Xik\'� )))�â� $eflj� jflc`^efej�6� FUSeUY\�)1/)$�
g)� 0.%)

$/3%� Nfp)�efk)�C D = AF '�H`\ii\�\k�K;@9M K'�9ee\d`\'� à<\lo�gf`[j'� [\lo�d\jli\j�å�D è`ew^Xc`kw�
[Xej� cèXggc`ZXk`fe�[l�gflmf`i�[\� [wZ`j`fe�[l�;fej\`c�[\�KwZli`kw�â'� Y^�:^dbU� \Uc�\YW^Uc&�AQ�WeUbbU�
Te�<_\VU�Ud�\U�Tb_Yd�Y^dUb^QdY_^Q\'�:ilo\cc\j'� ;iwX[`]'� ,44,'�gg)� 04�t�23�6�= AK=E 9FF '�H`\ii\(E`Z_\c'�
àXik`Zc\� /,�â'� Y^� ;GL '� B )H ) � \k� H = DD = L '� 9)� w[)'� AQ� 8XQbdU� TUc� CQdY_^c� I^YUc$� HXi`j'� =Zfefd`ZX'�
c i\� w[)'� gg)� 143� \k� jj)� 6� C 9J9G KE 9F 9? DM '� AUc� QSdY_^c� ]Y\YdQYbUc� S_UbSYdYfUc� Ud� ^_^� S_UbSYdYfUc� TUc�
CQdY_^c� I^YUc$� ?\exm\'�<ifq'� ,42+'� .-+�g)

$/4%� ;)A)B)'�FUSeUY\� )1.*$� g)� ,1.)
$0+%� >RYT&
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Kli�YXj\�[\� Z\j�gXjjX^\j'� \k� [\� cèXm`j� \e� ^wewiXc'� fe�g\lk� X]]`id\i� hl\� c\�
Zi`kxi\�hl`�g\id\k�[\�ZfeZcli\�Xl�ZXiXZkxi\�Zf\iZ`k`]�[ èle\�d\jli\�\jk�\U� `Qc%
cQWU� T Ñe^U� cY]`\U� bUS_]]Q^TQdY_^� o� e^U� frbYdQR\U� UhYWU^SU&� =e� [èXlki\j�
k\id\j'� le\� XZk`fe�[\m`\ek� Zf\iZ`k`m\� cfijhl\� jfe� Xlk\li� Z\jj\� [\� [`jZlk\i'�
[\� jè`e]fid\i'� [\� [\dXe[\i'� [\� gi`\i� fl�[\� i\ZfddXe[\i�gfli� Zfdd\eZ\i�
t� \o`^\i)� H\l� `dgfik\� c\� ZXiXZkxi\� gfc`k`hl\'� wZfefd`hl\� fl� [`gcfdXk`hl\�
[\� cèXZk`fe�\em`jX^w\)

9l� k\id\� [\� Z\k� \oXd\e�[l� k\ok\� [\� cèXik`Zc\� -� É�2� fe� Xii`m\�[feZ� t� le\�
[w]`e`k`fe� [\� cX� ZfekiX`ek\'� gXi� cè`ek\idw[`X`i\� [\� cX� efk`fe� [\� à�d\jli\j�
Zf\iZ`k`m\j�â� hl`�p �\jk�Zfek\el\)�Fflj�Xccfej�t�giwj\ek� Zfe]ifek\i�Z\kk\�[w]`(
e`k`fe�t�cX�giXk`hl\�[\j�FXk`fej�Me`\j'�gfli�[wk\id`e\i�[Xej� hl\cc\�d\jli\�
\cc\� Zfe]`id\� c è`ek\igiwkXk`fe� k\okl\cc\)

*&� AQ�`bQdYaeU� TUc� CQdY_^c� I^YUc

%'�� D è\oXd\e� [\� cX� giXk`hl\� [\j�FXk`fej�Me`\j� g\lk�eflj� wZcX`i\i� [Xej�
cX� d\jli\� f~� \cc\� g\id\k� [\� giwZ`j\i� gclj� ZfeZixk\d\ek� c\� Zfek\el� [\j�
k\id\j� à�d\jli\j� Zf\iZ`k`m\j�â� Xl� j\ej� [\� cX� ;_Xik\� [Xej� jfe� \ej\dYc\)� Ac�
XggXiX{k�[`]]`Z`c\�[\�[w]`e`i�cX�Zf\iZ`k`fe�jli�cX�YXj\�[\j�j\lc\j�d\jli\j�Zf\i(
Z`k`m\j� X[fgkw\j� gXi� c\j� fi^Xe\j� [\� c èG)F)M)� ZXi� Z\j� [\ie`\ij� e\� jfek'� \e�
gi`eZ`g\'� aXdX`j� k\elj� [è\e� X[fgk\i)� Ac� \o`jk\� gXi� Zfeki\� gclj`\lij� _pgf(
k_xj\j�[Xej�c\jhl\cc\j� Z\j�fi^Xe\j�e\�g\lm\ek� X[fgk\i� hl\�[\j�d\jli\j�efe�
Zf\iZ`k`m\j)� =e� i\c\mXek� c\j� k\id\j� [ èXZk\j� fl� [\� iwjfclk`fej� [wgflimlj� [\�
ZXiXZkxi\� Zf\iZ`k`]�wdXeXek� [ èfi^Xe\j� [\� c èG)F)M)'� `c� eflj� j\iX� Xcfij� gfj(
j`Yc\�[ èXii`m\i�Q�S_^dbQbY_� t�le\�[w]`e`k`fe�gclj�giwZ`j\�[\�cX�efk`fe�[\� Zf\i(
Z`k`fe)

=oXd`efej� [xj�cfij�c\j�_pgfk_xj\j� [Xej� c\jhl\cc\j�cX�;_Xik\� `ek\i[`k� Xlo�
fi^Xe\j� hlè\cc\j� `ejk`kl\� [\� gi\e[i\� [\j�d\jli\j� Zf\iZ`k`m\j)

=e� Z\� hl`� ZfeZ\ie\� c\�;fej\`c�[\� jwZli`kw'� eflj� jXmfej� hl\� c èXik`Zc\�-� É�2�
cl`�g\id\k� [Xej� Z\ikX`e\j� Z`iZfejkXeZ\j� [\�gi\e[i\� [\j�d\jli\j� Zf\iZ`k`m\j)�
EX`j� Z\�gflmf`i�\jk�c`d`kw)�9`ej`'� c\�;fej\`c�[\�jwZli`kw�e\�g\lk�j\�giwmXcf`i�
[\� Z\kk\� [`jgfj`k`fe� gfli� gi\e[i\� [\j� d\jli\j� Zf\iZ`k`m\j� t� cè\eZfeki\�
[ è=kXkj� efe� d\dYi\j� [\� cèG)F)M)� D\j� iXggfikj� Xm\Z� Z\j� [\ie`\ij� i\jk\ek�
iw^`j�gXi�c\�[if`k�`ek\ieXk`feXc�^wewiXc)� ;\cl`(Z`'� gXi�Xggc`ZXk`fe�[l�gi`eZ`g\�
[\�efe(`e^wi\eZ\'� e\�g\id\k� hl\� c\j�d\jli\j�efe� Zf\iZ`k`m\j'� \e�kflk� ZXj�j`�
Z\j�d\jli\j� ZfeZ\ie\ek�c\� à�[fdX`e\�iwj\imw�â� [ èle�skXk�$0,%)�Fflj�e\�gfli(
ifej� [feZ� \oXd`e\i� c\j� iwjfclk`fej� [l� ;fej\`c� [\� jwZli`kw� [\jk`ew\j� t� [\j�
skXkj�efe�d\dYi\j� hl\�j`�\cc\j� ZfeZ\ie\ek�c\�[fdX`e\�iwj\imw�[\�Z\j�skXkj)�
;\Z`� jlggfj\� wm`[\dd\ek�le\� [w]`e`k`fe� ]Äk(Z\� jfddX`i\� [\� Z\kk\� [\ie`xi\�
efk`fe)� D è\ek`xi\kw� [l� j\Zfe[� Z_Xg`ki\� [\� Z\kk\� wkl[\� p� \jk� ZfejXZiw\�$0-%)�
Ilè`c� jl]]`j\� gfli� c\j� Y\jf`ej� [l� [wm\cfgg\d\ek� hl`�jl`k� [\� Zfej`[wi\i� hl\

$0,%� Ge� i\kiflm\�[feZ� `Z`� c\j� [\lo�wcwd\ekj�[l�gi`eZ`g\�[\�efe(`e^wi\eZ\�6� m)� jlgiX'� É�1)
$0-%� Nfp)� Y^VbQ$� É�.2� \k�jj)
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[\d\li\ek� [Xej� c\� [fdX`e\�iwj\imw� [\� cèskXk� kflk\j� c\j� hl\jk`fej�gfli�c\j(
hl\cc\j� `c� Zfek`el\� t� [`jgfj\i� [ èle\� \ek`xi\� c`Y\ikw� [\� [wZ`j`fe� \e� m\ikl�[l�
[if`k�`ek\ieXk`feXc)� =e�Zfejwhl\eZ\'�eflj�e è\oXd`e\ifej�[\j�iwjfclk`fej�[l�
;fej\`c� [\� jwZli`kw� hl\� j`� \cc\j� jèX[i\jj\ek� t� [\j�skXkj�efe�d\dYi\j� [Xej�
le� [fdX`e\� i\c\mXek� [\� c\li� [fdX`e\� iwj\imw� $m)� É�,/� Z`([\jjflj%)

IlXek� t�cè9jj\dYcw\�^wewiXc\'� \cc\�e\�g\lk�\e�gi`eZ`g\� aXdX`j� X[fgk\i�[\�
d\jli\j� Zf\iZ`k`m\j'� \e� m\ikl� [\� cèXik)� ,,� É�-� [\� cX� ;_Xik\� k\c� hlè`ek\igiwkw�
gXi� cX� ;)A)B)� [Xej� c èX]]X`i\� ZfeZ\ieXek� 8UbdQY^Uc� Tr`U^cUc�$0.%)� Ac� ]Xlk� wm`(
[\dd\ek�\oZcli\�[\�efki\�XeXcpj\�c\� ZXj�[ èXZk\j� ZfdgXiXYc\j�Xl� ZXj�\oZ\g(
k`fee\c�[\�cX�iwjfclk`fe�9Z_\jfe'� hl`�fZkif`\� [\j�Zfdgwk\eZ\j�t�c è9jj\dYcw\�
[Xej� [\j� dXk`xi\j� hl`� i\cxm\ek� efidXc\d\ek� [l� ;fej\`c� [\� jwZli`kw'� k\cc\j�
hl\� cèXlkfi`jXk`fe�[\�i\Zfli`i� t�cX�]fiZ\� Xidw\�\e� ZXj� [\�ilgkli\� [\�cX�gX`o�
fl� [èX^i\jj`fe)� Kflj� Z\kk\� iwj\im\'� c è\ej\dYc\� [\� j\j� iwjfclk`fej� g\lk� [feZ�
yki\�\em`jX^w�gfli�giwZ`j\i�ZfeZixk\d\ek�Z\�hl\�i\Zflmi\ek�c\j�d\jli\j�efe�
Zf\iZ`k`m\j� $m)� É�,0� \k� jj)%)

%(�� D\�;fej\`c�[\�jwZli`kw�X�]iwhl\dd\ek�X[fgkw� [\j�iwjfclk`fej�jèX[i\j(
jXek� t� [\j� =kXkj� efe� d\dYi\j� [Xej� [\j� X]]X`i\j� hl`� i\cxm\ek� [\� c\li�
à�[fdX`e\� iwj\imw�â)� ;\cX� X� wkw� c\� ZXj� Z_Xhl\� ]f`j� hlè`c� jè\jk� X[i\jjw� t� \lo�
gfli� c\j� `eZ`k\i� t� i\jg\Zk\i� c\j� k\id\j� [ èle\� iwjfclk`fe� X[i\jjw\� \e� fi[i\�
gi`eZ`gXc� t� [\j� skXkj� d\dYi\j)� <Xej� Z\j� _pgfk_xj\j'� c\j� skXkj� efe�
d\dYi\j'�eèwkXek�gXj�c`wj�gXi�cX�]fiZ\�fYc`^Xkf`i\�[\j�iwjfclk`fej�[l�;fej\`c'�
[`jgfj\ek� wm`[\dd\ek� [èle\� c`Y\ikw� [\� [wZ`j`fe� \e� m\ikl�[l� [if`k� `ek\ieX(
k`feXc'� [\� jfik\� hlèfe� j\� kiflm\� Y`\e� [Xej� c\� ZX[i\� [\� c\li� à�[fdX`e\�
iwj\imw�â)

Gi'� c\� ;fej\`c� [\� jwZli`kw� j\� ^Xi[\� Y`\e� [ è\o`^\i� hlf`� hl\� Z\� jf`k� [\� Z\j�
skXkj'� Z\� hl`� e è\jk� gXj� c\� ZXj� t� c èw^Xi[�[\j�skXkj�d\dYi\j)� 9`ej`'� [Xej� jX�
iwjfclk`fe� -.-� [l� ,1� [wZ\dYi\� ,411� w[`ZkXek� [\j� jXeZk`fej� t� c è\eZfeki\� [\�
cX�J_f[wj`\'� jè`c

à�<wZ`[\� aeU� d_ec� \Uc� :dQdc� ]U]RbUc� TUc� CQdY_^c� I^YUc� \dgyZ_\ifek� 6� )))�
Sjl`k�le�\ej\dYc\� [\�d\jli\j� Zfejk`klXek�le� \dYXi^f� Zfdd\iZ`XcU'

`c)
Ä�<\dXe[\� `ejkXdd\ek'� S_]`dU� dU^e�TUc�`bY^SY`Uc� r^_^Src� o� \ÑQbd&� *� TU� \Q�

8XQbdU� TUc� CQdY_^c� I^YUc$� Qeh� :dQdc� aeY� ^U� c_^d�`Qc� ]U]RbUc� TUc� CQdY_^c�
I^YUc�TU�cU�S_^V_b]Ub�Qeh�TYc`_cYdY_^c�Te�`QbQWbQ`XU�*� TU� \Q�`brcU^dU�brc_\e%
dY_ �̂â�$0/%)

<\�dyd\'� [Xej� cX� iwjfclk`fe�-0.�[l�-4�dX`� ,413'� `c� )))� à�9rSYTU� )))� hl\�c\j�
skXkj� d\dYi\j� [\j� FXk`fej� Me`\j� U]`tSXUb_^d� &&&� S\k� hl\� Z\j� dyd\j�
skXkjU� )))� TUfb_^d� &&&�â'� Xcfij� hlè`c� à�9U]Q^TU� Y^cdQ]]U^d� &&&�â� Xlo�skXkj�efe(�
d\dYi\j� [èXggc`hl\i� Z\kk\� iwjfclk`fe�$00%)

$0.%� N)� ce`bQ$� É�,-)
$0/%� ÉÉ�-� \k� 2�[\� cX� iwjfclk`fe�6�eflj� jflc`^efej)
$00%� ÉÉ�.'� 0� \k� ,/�[\� cX�iwjfclk`fe�6� eflj� jflc`^efej)
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HXi�X`cc\lij'� \e� ,4/2'� c\�;fej\`c�[\�jwZli`kw�eèX�]X`k�hlèà�Y^fYdUb�â�c è9cYXe`\'�
=kXk�efe�d\dYi\'� t� XZZ\gk\i� le� i\Zflij� [\mXek� cX�;fli� `ek\ieXk`feXc\� [\�
aljk`Z\� gfli� iw^c\i� jfe� [`]]wi\e[� Xm\Z� cX�?iXe[\(:i\kX^e\'� d\jli\� hl`'� `Z`�
\eZfi\'� i\jkX`k� [\� cX� Zfdgwk\eZ\� [`jZiwk`feeX`i\� [\� Z\k� =kXk� \k� i\jjfikX`k�
[feZ� [\� jfe� [fdX`e\� iwj\imw�$01%)

;\j� \o\dgc\j� [wdfeki\ek� gXi]X`k\d\ek� c\j� c`d`k\j� [l� gi`eZ`g\� [\� efe(�
`e^wi\eZ\� 5� c èfi^Xe`jXk`fe� e\� g\lk� `ek\im\e`i� [Xej� c\j� X]]X`i\j� `ekwi`\li\j�
[ èle�=kXk�efe�d\dYi\'� hlèfe� j\� kiflm\� fl�efe�[Xej� c\� ZX[i\� [\� à�d\jli\j�
[\� Zf\iZ`k`fe� giwml\j� Xl� Z_Xg`ki\� N AA�â)� D\j� i\ZfddXe[Xk`fej� X[i\jjw\j�
[f`m\ek� [feZ� yki\� Zfej`[wiw\j� Zfdd\� efe� ZfekiX`^eXek\j'� t� gXik`i� [l�
dfd\ek� f~� \cc\j� ZfeZ\ie\ek� c\� [fdX`e\� iwj\imw� [\j� [\jk`eXkX`i\j� 5� fe� e\�
mf`k� gXj� kixj� Y`\e�[Xej� c\� ZXj� ZfekiX`i\� Z\� hl`� ]fe[\iX`k� c\li� X[fgk`fe)

%)�� D è9jj\dYcw\� ^wewiXc\� e\� gflmXek� X[fgk\i� [\j� d\jli\j� Zf\iZ`k`m\j'�
c è\ej\dYc\�[\j�iwjfclk`fej�hlè\cc\�X�X[fgkw\j�gfliiX`k�yki\�lk`c`jw�gfli�giwZ`(
j\i� c\� Zfek\el� ZfeZi\k� [\� cX�efk`fe� [\� d\jli\j� efe� Zf\iZ`k`m\j)� Gi'� c\� j\lc�
gf`ek� Zfddle� t� kflk\j� c\j� iwjfclk`fej� [\� Z\k� fi^Xe\� \jk� hlèfe� p � i\kiflm\�
kflaflij� hl\� [\j� `em`kXk`fej'� [\j� gi`xi\j� fl� [\j� i\ZfddXe[Xk`fej'� dX`j�
aXdX`j� [ è`eafeZk`fej)

H\l� `dgfik\� Q�`bY_bY� cX�dXk`xi\� \em`jX^w\)
DX� hl\jk`fe� X� X`ej`� wkw� gfjw\� [xj� c\j� gi\d`xi\j� Xeew\j� [\� cèXZk`m`kw� [\�

cèGi^Xe`jXk`fe)� =e� \]]\k'� c è9jj\dYcw\� ^wewiXc\� X� wkw� iXg`[\d\ek� Xd\ew\� t�
XYfi[\i� c\� gifYcxd\� [\j� [if`kj� [\� cX� g\ijfee\� [Xej� Z\ikX`ej� =kXkj)� Me\�
Zfekifm\ij\�`dgfikXek\� jè\jk� Xcfij� [wm\cfggw\� t�gifgfj�[\j� Zfdgwk\eZ\j� [\�
cèG)F)M)'� Xl� Zflij� [\� cXhl\cc\� fe� X� `emfhlw� \ogc`Z`k\d\ek� c\� gi`eZ`g\� [\�
efe(`e^wi\eZ\� \e� giwk\e[Xek� hl\� c\j� [if`kj� [\� cX� g\ijfee\� i\c\mX`\ek� [l�
[fdX`e\� iwj\imw� [\j� skXkj� \e� ZXlj\�$02%� )� Il\� Z\cX� X`k� wkw� fl�efe� c\� ZXj� t�
c èwgfhl\'� c è9jj\dYcw\�e\�gflmX`k�[\�kflk\�dXe`xi\�X[fgk\i�[\�d\jli\j�Zf\i(
Z`k`m\j� t� c\li� \eZfeki\)� ;\cX�e\� cèX� gXj� \dgyZ_w\� [\� [`jZlk\i� [\� Z\j� hl\j(
k`fej� \k� [ èX[fgk\i� kif`j� iwjfclk`fej� \e� m\ikl� [\jhl\cc\j� \cc\

~�\ogi`d\� c\� gif]fe[� jflZ`�aeU� \eY� Y^c`YbU^d� \Uc� WbQfUc� QSSecQdY_^c�`_bdrUc�
S_^dbU�\U�W_efUb^U]U^d�TU�\Q�7e\WQbYU�Ud�SU\eY�TU�\Q�=_^WbYU�d_eSXQ d̂�\Q�ce``bUc%
cY_^�TUc�Tb_Ydc�TU� \ ÑX_]]U�Ud�TUc� \YRUbdrc�V_^TQ]U^dQ\Uc�TQ^c�SUc�`Qic� )))� $03%�3

à�\ogi`d\�jfe�`ekwiyk�Zfek`el�Ud�c_^�c_eSY�Sb_YccQ^d�VQSU�Qeh�WbQfUc�QSSecQ%
dY_^c�V_b]e\rUc� S_^dbU� \Q�7e\WQbYU$� \Q�=_^WbYU� Ud� \Q�F_e]Q^YU� &&&Ä�$04%�6

~�ZfejkXk\�Xm\Z� `ehl`wkl[\�aeU�TUc�QSSecQdY_^c�WbQfUc�S_^dY^eU^d�TÑtdbU�`_b%
drUc�o� SUd� rWQbT� S_^dbU� \Uc�W_efUb^U]U^dc�TU� \Q�7e\WQbYU$� TU� \Q�=_^WbYU�Ud�TU� \Q�
F_e]Q^YU� &&&�Ä�$1+%)

$01%� ;*� Jwj)� [l� 4� Xmi`c� ,4/2)
$02%� Nfp)� G)F)M)'� Fr`Ubd_YbU�TU�\Q�`bQdYaeU$�mfc)� ,'�g)� 01�\k�EX_`Åm�'� 9_d\['� _`&� SYd&$�g)� ,.0)
$03%� Jwjfclk`fe� -2-(AAA�6� eflj� jflc`^efej)
$04%� Jwjfclk`fe�-4/(AN�6� eflj�jflc`^efej)
$1+%� Jwjfclk`fe� .30(N�6� eflj� jflc`^efej)
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;\k� \o\dgc\�\jk�cf`e� [èyki\�le`hl\� 5� fe�j\iX`k�Y`\e�\e�g\`e\�[\�i\c\m\i�le�
j\lc�giwZw[\ek�f~�cè9jj\dYcw\�^wewiXc\�X`k�\o`^w� hlf`�hl\�Z\�jf`k�[ èle�skXk'�
d\dYi\� fl�efe�d\dYi\'� \k� Z\Z`� hl\cc\� hl\� jf`k� cX�dXk`xi\� \em`jX^w\)

%*�� EX`j�fe�g\lk�`Z`�\eZfi\�]X`i\�le\�[`jk`eZk`fe�\eki\�c\j�iwjfclk`fej�gfi(
kXek� jli� c\� [fdX`e\� iwj\imw� [ èle�skXk� \k� c\j� Xlki\j)

IlXek�Xlo�gi\d`xi\j'� c è`ek\i[`Zk`fe�gfli�cè9jj\dYcw\�^wewiXc\�[\�gi\e[i\�
[\j� d\jli\j� Zf\iZ`k`m\j� \jk� [flYc\� 5� \cc\� [wZflc\� jkXklkX`i\d\ek� [\� c èXi(
k`Zc\� ,,� É�-�[\�cX�;_Xik\'�dX`j�Xljj`'� jli�c\�gcXe�[l�[if`k�`ek\ieXk`feXc�^wew(
iXc'� [l� gi`eZ`g\� [\� efe(`e^wi\eZ\)� Ge� jX`k� \e� \]]\k� hl\'� ZfekiX`i\d\ek� Xl�
;fej\`c�[\�jwZli`kw'� c è9jj\dYcw\�^wewiXc\�e\�g\lk�j\�giwmXcf`i�[\�cè\oZ\gk`fe�
[\j� à�d\jli\j� [\� Zf\iZ`k`fe�giwml\j�Xl� Z_Xg`ki\�N AA�â�d\ek`feew\�[Xej�cèXi(
k`Zc\�-� É�2� 5� \cc\�e\�g\lk�[feZ�gi\e[i\�[\j�d\jli\j� Zf\iZ`k`m\j�jli�Z\kk\�YXj\)

;\kk\� [flYc\� `ek\i[`Zk`fe� [ èX[fgk\i� [\j� d\jli\j� Zf\iZ`k`m\j� eèX� gXj�
\dgyZ_w� cè9jj\dYcw\� ^wewiXc\� [\� gi\e[i\� [\j� iwjfclk`fej� gfikXek� jli� c\�
[fdX`e\� iwj\imw� [\� Z\ikX`ej� skXkj)

Ge� g\lk� X`ej`� d\ek`fee\i� le\� iwjfclk`fe� jèX[i\jjXek� t� [\j� skXkj� efe(�
d\dYi\j� \e� c`k`^\� gXi� cXhl\cc\� c è9jj\dYcw\� ^wewiXc\�

ài\ZfddXe[\�Qeh�W_efUb^U]U^dc� Y^drbUccrc� 5� )))
!S"� TU� brW\Ub� \Uc�TYVVrbU^Tc� TU�Vb_^dYsbUc� Qe� ]_iU^�TU�S_]]YccY_^c�]YhdUc�

TU�Vb_^dYsbUc� _e� QedbUc�]rdX_TUc�`QSYVYaeUc� TU� \Ueb�SX_Yh�â�$1,%)
Ge�i\dXihl\iX� hl\� cX�i\ZfddXe[Xk`fe�gfik\� \e�gXik`\� jli�[\j� [fdX`e\j�

f~� c\j� Z_f`o� [\� c èskXk� i\jk\ek� jflm\iX`ej)
HXi� X`cc\lij'� cX� j`klXk`fe� [Xej� gclj`\lij� gXpj� [ è9dwi`hl\� cXk`e\� X� ]X`k�

cèfYa\k� [\� gclj`\lij� iwjfclk`fej� XYfi[Xek� c\� [fdX`e\� [\j� [if`kj� [\� cX� g\i(
jfee\� [Xej� j\j� Xjg\Zkj� c\j� gclj� cXi^\j'� Xl� kiXm\ij� [\jhl\cc\j� c è9jj\dYcw\�
^wewiXc\

à�J\ZfddXe[\�aeU� \Uc� brV_b]Uc�^rSUccQYbUc� c_YU^d�`_ebceYfYUc� Ud� r\QbWYUc� Û �
:\�GQ\fQT_b� Ud� U^�`QbdYSe\YUb�aeU� \Q�brV_b]U�QWbQYbU�i� c_Yd� UVVUSdYfU]U^d�Q``\Y%
aerU$� TU�VQq_^� o� S_^dbYReUb�o� \Q�c_\edY_^�TUc�`b_R\s]Uc� rS_^_]YaeUc�Ud�c_SYQeh�
aeY� c_^d�o� \Ñ_bYWY^U� Te�S_^V\Yd� Y^dUb^U� TQ^c� SU�`Qic�Ä�$1-%)

Ac�\jk�\okiyd\d\ek�`ekwi\jjXek�[\� ZfejkXk\i�hl\�cèG)F)M�j\�al^\�_XY`c`kw\�
t� kiX`k\i� [\� hl\jk`fej� Xljj`� `e_wi\ek\j� t� cX�gfc`k`hl\� `ek\ie\� [\j�skXkj� hl\�
cX� d`j\� \e� ãlmi\� [èle\� iw]fid\� X^iX`i\'� hl`� e\� ]X`k� wm`[\dd\ek� c èfYa\k�
[ èXlZle� \e^X^\d\ek� `ek\ieXk`feXc'� c èskXk� m`jw� i\jkXek� gc\`e\d\ek� jflm\(
iX`e)

$1,%� Jwjfclk`fe� 0+4(NA� rgcX`ek\�gfli� XZk`m`kwj� _fjk`c\j� [`i`^w\j� Zfeki\� cX� Qfl^fjcXm`\� gXi� c\�
^flm\ie\d\ek� [\� cèM)J)K)K)'� c\j� ^flm\ie\d\ekj� [\� cX�:lc^Xi`\'� [\� cX�@fe^i`\'� [\� cX�JfldXe`\�
\k�[\� cè9cYXe`\� X`ej`� hl\� c\j�^flm\ie\d\ekj� [\� cX�Hfcf^e\�\k� [\� cX� LZ_wZfjcfmXhl`\%)

$1-%� Jwjfc)� /,*,02�[l�/�[wZ\dYi\�,431'�X[fgkw\�jXej�XlZle\�mf`o�[ èfggfj`k`fe�6�mfp)�Xljj`�c\j�
iwjfc)� .0*,4-� [l� ,0� [wZ\dYi\� ,43+'� .1*,00� [l� ,1� [wZ\dYi\� ,43,'� .2*,30� [l� ,2� [wZ\dYi\� ,43-'�
.3*,+,� [l� ,1� [wZ\dYi\� ,43.'� .4*,,4� [l� ,/�[wZ\dYi\� ,43/� \k�/+*,.4� [l� ,.� [wZ\dYi\� ,430)
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>XZ\� t� Z\kk\� [flYc\� c`d`kXk`fe� [\j� gflmf`ij� [\� cè9jj\dYcw\'� `c� XggXiX{k�
dXe`]\jk\� hl\� cèX[fgk`fe� [\� i\ZfddXe[Xk`fej� gfikXek� jli� Z\j� jla\kj� e\�
g\lk�yki\�]fe[w\'� Zfdd\�[Xej�c\�ZXj�[l�;fej\`c�[\�jwZli`kw'� hl\�jli�cX�Zfej`(
[wiXk`fe� hl\� Z\j� i\ZfddXe[Xk`fej�e\� gfjjx[\ek� XlZle� ZXiXZkxi\� Zf\iZ`k`])

EX`j� `c� Xii`m\� gclj� jflm\ek� hl\� [\j� iwjfclk`fej� [\� c #9jj\dYcw\� ^wewiXc\�
gfik\ek�jli�[\j�dXk`xi\j�e\�i\c\mXek�gXj�[l�[fdX`e\�iwj\imw�[\�j\j�[\jk`eX(
kX`i\j)� ;\kk\� ]f`j'� c è`ek\i[`Zk`fe� [\� gi\e[i\� [\j� d\jli\j� Zf\iZ`k`m\j� \jk�
j`dgc\� 5� \cc\�e\�[wZflc\�gclj� hl\�[\� cèXik`Zc\� ,,� É�-� [\� cX�;_Xik\'� c\�gi`eZ`g\�
^wewiXc� [\� efe(`e^wi\eZ\� e è`ek\i[`jXek� gXj� c\j� d\jli\j� gfikXek� jli� [\j�
dXk`xi\j� f~� cè=kXk� jè\jk� \e^X^w� `ek\ieXk`feXc\d\ek)

9`ej`'�c è9jj\dYcw\�^wewiXc\�iwX^`k�gXi]f`j�t�[\�^iXm\j�m`fcXk`fej�[\j�[if`kj�
[\� cX� g\ijfee\� `ek\ieXk`feXc\d\ek�gifkw^wj�$1.%� ZfejkXkw\j� jli� c\� k\ii`kf`i\�
[ èle�=kXk� d\dYi\)

HXi� \o\dgc\'� Xgixj� Xmf`i� à�:h`bY]r� cQ�`b_V_^TU�`br_SSe`QdY_^� [\mXek� c\j�
m`fcXk`fej� dXjj`m\j� [\j� [if`kj� [\� cX� g\ijfee\� Xl�?lXk\dXcX� )))�â'� \cc\

~�Hi`\� `ejkXdd\ek� \U� <_efUb^U]U^d� WeQdr]Q\dsaeU� TU�VQYbU� U �̂ c_bdU� aeU� \Uc�
Tb_Ydc� TU� \ ÑX_]]U� Ud� \Uc� \YRUbdrc�V_^TQ]U^dQ\Uc� c_YU^d�`\UY^U]U^d�bUc`USdrc�`Qb�
d_edUc� \Uc�Qed_bYdrc�Ud�d_ec�\Uc�_bWQ^Yc]Uc�TU�c_^�bUcc_bd$�i� S_]`bYc�cUc�V_bSUc�TU�
crSebYdr�Ä�$1/%)

<\�dyd\'� c è9jj\dYcw\� ^wewiXc\
~�Hi`\� `ejkXdd\ek� \U� <_efUb^U]U^d� TU� \Q� Fr`eR\YaeU� Yc\Q]YaeU� TÑ>bQ^'� U �̂

dQ d̂�aeÑ:dQd�`QbdYU�Qe�EQSdU� Y^dUb^QdY_^Q\�bU\QdYV�Qeh�Tb_Ydc�SYfY\c�Ud�`_\YdYaeUc$�
TU� bUc`USdUb� \Uc� Tb_Ydc� r^_^Src� TQ^c� SU�EQSdU� Ud� TÑU^�QccebUb� \ ÑUhUbSYSU�o� d_edUc�
\Uc�`Ubc_^^Uc�fYfQ^d� ceb�c_^� dUbbYd_YbU� Ud�c_e]YcUc�o� cQ�ZebYTYSdY_^�Ä�$10%)

DX� c`d`k\� t�e\� gXj� ]iXeZ_`i� j\dYc\� `Z`�\eZfi\� Zfej`jk\i� \e� cX� ]fidlcXk`fe�
[èle\� mwi`kXYc\� \o`^\eZ\'� dXc^iw� cX� ^iXm`kw� [\j�m`fcXk`fej� [l� [if`k� `ek\ieX(
k`feXc)

=e� [w]`e`k`m\'� c è\oXd\e� [\� cX� giXk`hl\� [\j� FXk`fej� Me`\j� Zfe]fik\� cX�
ZfeZclj`fe�fYk\el\� t� c èX`[\� [l� k\ok\� [\� cX�;_Xik\� 5� cX� ZfekiX`ek\�j\�[w]`e`k'�
gXi� c è`ek\idw[`X`i\� [\j�d\jli\j� Zf\iZ`k`m\j'� Zfdd\�le\�d\jli\� Xjj`d`cXYc\�
t�le\� \o`^\eZ\)� Fflj� Xccfej�mf`i� j`� Z\kk\� `ek\igiwkXk`fe�g\lk�yki\� Zfe]fikw\�
gXi� le� \oXd\e� [\j� kiXmXlo�giwgXiXkf`i\j� \k� [\� cX� [fZki`e\)

:)� B_iU^c� S_]`\r]U^dQYbUc� Ud�QehY\YQYbUc� TÑY^dUb`brdQdY_^

)&� AUc� dbQfQeh�`br`QbQd_YbUc

%+�� < èle\� dXe`xi\� ^wewiXc\'� c\j� kiXmXlo� giwgXiXkf`i\j� [\� cèXik)� -� É�2�
[wdfeki\ek�jlikflk�le\� Xkk`kl[\� [\j�skXkj� \okiyd\d\ek�k`dfiw\� t�c èw^Xi[�
[\� c èGi^Xe`jXk`fe)

$1.%� N)� Y^VbQ'� ÉÉ/+� \k� jj)
$1/%� Jwjfc)� .3*,++�[l� ,1� [wZ\dYi\� ,43.�6� mfp)� Xljj`� cX�iwjfc)� .2*,3/�[l� ,2� [wZ\dYi\� ,43-)
$10%� Jwjfc)� /,*,04�[l�/�[wZ\dYi\� ,431)
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9`ej`'� c\� iXggfik\li� [ èle\� [\j� Zfdd`jj`fej� Z_Xi^w\j� [\� cèwcXYfiXk`fe� [\�
c èXik`Zc\� XmX`k� [wZcXiw� cfij� [\� Z\j� kiXmXlo� hl\� cX� gcXZ\� [\� cèXik)� -� É�2� \e�
[wYlk�[\�;_Xik\�å �gXi� fggfj`k`fe�t� Z\cc\�[\�cèXik`Zc\� Zfii\jgfe[Xek�$,0�É�3%�
[l� HXZk\� [\� cX� K)[)F)� hl`� e\� ZfeZ\ieX`k� hl\� cèXZk`fe� [l� ;fej\`c� [\� jwZl(
i`kw�å � Zfejk`klX`k� le\� Zfdg\ejXk`fe� t� cèwcXi^`jj\d\ek� [\j� Zfdgwk\eZ\j� [\�
c èGi^Xe`jXk`fe�$11%)� 9� Z\k� w^Xi['� Bf_e�>fjk\i�<lcc\j'� hl`�i\giwj\ekX`k�Xljj`�
c\j� hlXki\�gl`jjXeZ\j� `em`kXek\j'� XmX`k� wmfhlw� \ogc`Z`k\d\ek�c\� Z_Xg`ki\� AP �
hl`�e\�[fee\�t�cèG)F)M)� hl\�c\�gflmf`i�[\�]X`i\�[\j�wkl[\j'� [\j�iXggfikj�fl�
[\j� i\ZfddXe[Xk`fej�$12%)� D\� ;fd`kw� Z_Xi^w� [ èwkl[`\i� cX� ZffgwiXk`fe� wZf(
efd`hl\�\k� jfZ`Xc\�XmX`k� [ èX`cc\lij� [wZcXiw� hl\� ~�bYU^�TQ^c� \U� SXQ`YdbU�> L �^U�
`Ued� tdbU� Y^dUb`brdr� S_]]U� Qed_bYcQ^d� \ ÑDbWQ^YcQdY_^� o� Y^dUbfU^Yb� TQ^c� \Uc�
QVVQYbUc� Y^drbYUebUc� TUc� mdQdc�Ä� $13%)� 9`ej`'� c\� gi`eZ`g\� [\� efe(`ek\im\ek`fe�
gflmX`k� yki\� `emfhlw� dyd\� cfij� [\� cèX[fgk`fe� [\� d\jli\j� efe� Zf\iZ`k`m\j)�
;\ikX`ej� =kXkj� XmX`\ek� dyd\� \ogc`Z`k\d\ek� Zfek\jkw� cX� Zfdgwk\eZ\� [l�
;fej\`c� [\�jwZli`kw�[ èX[i\jj\i� le�Xm`j'� [\�gifZw[\i� t�le\�\ehlyk\� fl�dyd\�
t�[\j�[`jZljj`fej�t�gifgfj�[\� hl\jk`fej�i\c\mXek�[\�cX�Zfdgwk\eZ\�eXk`feXc\�
[\j�skXkj�$14%)

IlXek� t� cè`ekif[lZk`fe� [Xej� cèXik`Zc\� -� É�2� [\� c è\oZ\gk`fe� i\cXk`m\� Xlo�
d\jli\j� [\� Zf\iZ`k`fe�giwml\j� Xl� Z_Xg`ki\� NAA'� \cc\� \jk� [l\� t� le� Xd\e[\(
d\ek� XljkiXc`\e� hl`� m`jX`k� \e� iwXc`kw� t� \dgyZ_\i� c\� ;fej\`c� [\� jwZli`kw� [\�
gi\e[i\�[\j�d\jli\j�efe� Zf\iZ`k`m\j�[Xej�cX�jg_xi\�[l�[fdX`e\�iwj\imw�[\j�
skXkj� �� $2+%)

%,�� D\j�kiXmXlo�giwgXiXkf`i\j�mfek� [feZ�kfkXc\d\ek�t�c è\eZfeki\� [\�cè`e(
k\igiwkXk`fe� hl\�eflj�[w]\e[fej'� j\cfe�cXhl\cc\� Z\j�d\jli\j�efe� Zf\iZ`k`m\j�
jfek�g\id`j\j� kflk�j`dgc\d\ek�gXiZ\� hlè\cc\j�e\�g\lm\ek� yki\� Zfejk`klk`m\j�
[è`ek\im\ek`fe)

;\g\e[Xek'� Z\kk\� dwk_f[\� Zfdgcwd\ekX`i\� [ è`ek\igiwkXk`fe� e\� g\lk'� \e�
m\ikl�[\� cèXik`Zc\� .-� [\�cX�;fem\ek`fe�[\�N`\ee\�[\� ,414� $2,%'� Zfeki\[`i\� c\�
k\ok\� \k� cX� giXk`hl\� [\� cX� ;_Xik\'� hl`� jè\jk� [wm\cfggw\� \e� j\ej� `em\ij\)� Ac�
e\�gflmX`k� [ èX`cc\lij� \e� yki\� Xlki\d\ek� ZXi'� j`� fe�Xggc`hlX`k�cX�;_Xik\� k\cc\�
hl\� c èXmX`k� Zfevl\� j\j� iw[XZk\lij'� c\� ;fej\`c� [\� jwZli`kw� e\� gfliiX`k�dyd\�
gXj�[`jZlk\i�[ èle\�hl\jk`fe�XmXek�[\�d\kki\�\e�ãlmi\�le\�XZk`fe�Zf\iZ`k`m\'�
Z\� hl`� gXiX{k� gflikXek� le\� wkXg\� giwXcXYc\� `e[`jg\ejXYc\�$2-%)� Ge� g\lk� t�
c èwm`[\eZ\� k`i\i�[\� cX�giXk`hl\� c è\o`jk\eZ\�[ èle�XZZfi[�[\j�skXkj�g\id\kkXek

$11%� M)F);)A)G)'� NA'� g)� 0,/)
$12%� M)F);)A)G)'� NA'� g)� 0,/�6�: =J L@ G M < '� HXlc'� \_S&� SYd&$� g)� -4)
$13%� M)F);)A)G)'� P '� g)� -3/)
$14%� :b_k_fl`%'� HXlc'� \_S&� SYd&$� gg)� .1(.2)
$2+%� M)F);)A)G)'� P AA'�g)� -.,)
$2,%� 9ik`Zc\�.-� 5�!�>\�̀ Ued�tdbU�VQYd�Q``U\�o�TUc�]_iU^c�S_]`\r]U^dQYbUc�T ÑY^dUb`brdQdY_^$�Ud�^_dQ]%

]U^d�Qeh�dbQfQeh�̀ br`QbQd_YbUc� &&&$� U^�feU$�c_Yd�TU�S_^VYb]Ub�\U�cU^c�brce\dQ^d�TU�\ ÑQ``\YSQdY_^�TU�\ ÑQb%
dYS\U� +)$� c_Yd� TU� TrdUb]Y^Ub� \U� cU^c� \_bcaeU� \ ÑY^dUb`brdQdY_^� T_^^rU� S_^V_b]r]U^d� o� \ QbdYS\U� +)� 2�
Q"� \QYccU� \U� cU^c� Q]RYWe�_e� _RcSeb�3� _e�R"� S_^TeYd�o� e^� brce\dQd� aeY� Ucd�]Q^YVUcdU]U^d�QRcebTU� _e�
TrbQYc_^^QR\U�â)

$2-%� : =JL@ GM< '� HXlc'� \_S&� SYd&$� gg)� .,� \k� jj)



. 3 3 G)� ;GJL=F� =L� H )� CD=AF

t� cèGi^Xe`jXk`fe� [ è\o\iZ\i� j\j� Zfdgwk\eZ\j)� D èGi^Xe`jXk`fe� [\j� FXk`fej�
Me`\j�\jk�XmXek�kflk�le\�`ejk`klk`fe�gfc`k`hl\�hl`�[f`k�j\�[fee\i�c\j�dfp\ej�
[\�d\kki\� \e� ãlmi\� c\j� Ylkj� gfli� c\jhl\cj� \cc\� X� wkw� Ziww\'� [fek� c\� i\jg\Zk�
[\j� [if`kj� [\� cX�g\ijfee\)

*&� AQ� T_SdbY^U

%-�� ;è\jk�jXej�[flk\�gflihlf`�le\�gXik`\�[\�cX�[fZki`e\�i\ZfeeX{k�hlèle\�
i\ZfddXe[Xk`fe�e\�g\lk�whl`mXcf`i�t�le\�`ek\im\ek`fe)�9`ej`'�gfli�F^lp\e�
IlfZ� <`e_'� HXki`Zb� <X`cc`\i� \k� 9cX`e� H\cc\k'� cX� giXk`hl\� [\� c èG)F)M)� X�
ZfejXZiw

à� )))� I^U� Y^dUb`brdQdY_^� bUcdbYSdYfU� TU� \ÑQbd&� *� {�/� &&&� SU�TUb^YUb�^ Y^dUbTYd�`Qc�
e^U� TYcSeccY_^$� ]t]U� ceYfYU�TU� \ÑQT_`dY_^� TÑe^U�bUS_]]Q^TQdY_ $̂� ]QYc� cUe\U%
]U^d�e^U� Y d̂UbfU^dY_^$� \QaeU\\U�ce``_cU�e^U� QSdY_^�U^�feU�TÑY]`_cUb�Qeh�:dQdc�
e^�S_]`_bdU]U^d�TrdUb]Y^r&� &&&� \ÑQT_`dY_^�TÑe^U�bUS_]]Q^TQdY_ �̂̀ Qb�e^�_bWQ^U�
TÑe^U� _bWQ^YcQdY_^�^U� cQebQYd�tdbU� S_^cYTrbrU� S_]]U�e^U� Y^dUbfU^dY_^�Ä�$2.%)

KZ_XZ_k\i� \jk� gclj� \ogc`Z`k\� cfijhlè`c� X]]`id\� ]fik� g\ik`e\dd\ek� hl\� ~�\U�
VQYd�TU� SbYdYaeUb�_e�TU�R\p]Ub$� cQ^c�`\ec$� ^ ÑraeYfQed�`Qc�o�e^U� Y^WrbU^SU�`eYc%
aeÑY\� ^ ÑY]`\YaeU� QeSe^U� S_^dbQY^dU�Ä�$2/%)

Hclj`\lij� Xlk\lij� fek� Z\ik\j� jflk\el� le\� k_xj\� [`]]wi\ek\)
;\ikX`ej� mfek� aljhlèt� Zfek\jk\i� c\� [if`k� gfli� c è9jj\dYcw\� ^wewiXc\� [\�

gi\e[i\� le\� hl\cZfehl\� i\ZfddXe[Xk`fe� \e� ZXj� [ èXggc`ZXk`fe� [\� c èXik)� -�
É2)� HXi� \o\dgc\'� gfli� ?ff[i`Z_� \k�@XdYif'

à�\U�cU^c�TU� \Q�TYc`_cYdY_^�Ucd�aeU� \ÑDbWQ ŶcQdY_ �̂^U�T_Yd�VQYbU�QeSe^�ecQWU�TU�
c_^� Qed_bYdr$� ^Y� ]t]U� VQYbU� e^U� bUS_]]Q^TQdY_ $̂� \_bcaeÑU\\U� Ucd� U^�`brcU^SU�
TÑe^U� aeUcdY_ �̂ aeY� ÉbU\sfU� UccU^dYU\\U]U^d� TU� \Q� S_]`rdU^SU� ^QdY_^Q\U� T e^�
mdQdÑ�Ä�$20%)

< èXlki\j� giwk\e[\ek� hl\� c\j� i\ZfddXe[Xk`fej� gflmX`\ek� yki\� gi`j\j�
[èle\�dXe`xi\�^wewiXc\'�dX`j�jXej�efdd\i�le�skXk�\e�gXik`Zlc`\i�$21%)�;è\jk�
c\� ZXj� [\� B\Xe� KXcdfe� hl`� jlYfi[fee\� cX� ]fidlcXk`fe�[ èle\� i\ZfddXe[X(
k`fe�gXik`Zlc`xi\�m`jXek�le\�j`klXk`fe�c`k`^`\lj\�Xl�Zfej\ek\d\ek�[\j�gXik`\j'�
gXi� \o\dgc\� [Xej� c\� ZXj� [ èle\� ^l\ii\� Z`m`c\�$22%)

$2.%� F?M Q=F � IMG; '� < `e _ '� < 9 AD D A= J '� HXki`Zb'� H = DD = L '� 9cX`e'� 9b_Yd� Y^dUb^QdY_^Q\� EeR\YS$�
.#� w[)'� HXi`j'� D)?)<)B)'� ,432'� gg)� /+.'� ÉÉ-34� \k� ./0'� É-0-)

$2/%� K;@ 9;@ L=J '� GjZXi'� àD\j� Xjg\Zkj� ali`[`hl\j� [\� cX� gfc`k`hl\� Xdwi`ZX`e\� \e� dXk`xi\� [\�
[if`kj�[\�c è_fdd\â'� 6&;&9&>&$� ,422'�g)� 1,)� Ge� i\dXihl\iX�hl\�c èX]]`idXk`fe�mXlk�^wewiXc\d\ek�
kXek�gfli� c èXZk`m`kw�[\� cèG)F)M)� hl\�gfli� c\j� iXggfikj� `ek\i(wkXk`hl\j)� DX�dyd\�i\dXihl\�g\lk�
yki\� ]X`k\� t � gifgfj�[\�L = KG F '� gfli� hl`� Z\ikX`e\j� Xkk`kl[\j�k\cc\j�le\�gifk\jkXk`fe�[`gcfdXk`hl\�
jfek�gXi� \oZ\cc\eZ\�efe� ZfekiX`^eXek\j'�=e]Q^YdQbYQ^� >^dUbfU^dY_^$� _`&� SYd&$� g)� -,/)

$20%� ? GG<J A;@ � \k� @ 9E :JG '� 8_]]U^dQYbU� TU� \Q� 8XQbdU� TUc� CQdY_^c� I^YUc'� F\lZ_Xk\c'� DX�
:uZfee`xi\'� ,4/1'� g)� ,.0'� Z`kw� [Xej�?M ADD 9ME = '� _`&� SYd&$� g)� ,0,� 6� m)� Xljj`'�: JM ? A= J = '�H`\ii\�>)'�
AUc�`_ef_Ybc�TU� \Ñ6ccU]R\rU�Wr^rbQ\U�TUc�CQdY_^c� I^YUc�U^�]QdYsbU�TU�`_\YdYaeU�Ud�TU�crSebYdr$�HXi`j'�
H\[fe\'� ,400'�g)� 0.�6�: AF < K;@ =< D= J '� Jl[fc]�D)'� à�DX�[wc`d`kXk`fe�[\j�Zfdgwk\eZ\j�[\j�FXk`fej�
Me`\j�â'�F&8&6&9&>&$� ,41.(,'� mfc)� ,+3'� g)� .//)

$21%� ?GG<J A;@ '�HXU� I^YdUT�CQdY_^c$�Dfe[i\j'� ,41+�6�mfp)�Xljj`�c\j�iw]wi\eZ\j�[Xej�= JE 9;GJ9 '�
>wc`o'� _`&� SYd&$� g)� /..)

$22%� K9DE GF '� B\Xe'�9b_Yd� TUc�WU^c$� :ilo\cc\j'� H)M):)'� w[)� ,43-(,43.'� ,430'� g)� 0,+)
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Ge�e\�g\lk� Z\g\e[Xek� hl\�iXgg\c\i� c è\o`jk\eZ\�[ èle\�giXk`hl\�XYfe[Xek\�
hl\�eflj� Xmfej�[wat�\l�c èfZZXj`fe�[è\oXd`e\i'� efkXdd\ek�[Xej�c\�[fdX`e\�
[\j�[if`kj�[\�cX�g\ijfee\)� ;fdd\�c\�jflc`^e\ek�t�aljk\�k`ki\�c\j�kif`j�Xlk\lij�
[wat� Z`kwj'

à)))�AQ�`b_dUSdY_^�QSS_bTrU� o� SUd� rWQbT�`Qb� \ ÑQbd&� *� { �/� ce``_cU�e^U�QddUY d̂U�
ali`[`hl\� Qeh� c_efUbQY^Udrc� ^QdY_^Q\Uc�3� Y\� S_^fYU^d� TU� ^U� `Qc� U^� rdU^TbU� \U�
SXQ] �̀ TÑQ``\YSQdY_^� Qeh� Y^S_^fr^YU^dc�`_\YdYaeUc� TÑe^U� `bYcU� TU� `_cYdY_^� TU�
\ÑDbWQ ŶcQdY_ �̂]t]U� cY� S)jU\)j� bUS_]]Q^TQdY_^c�`UefU^d� tdbU�gfc`k`hl\d\ek� dbsc�
S_ d̂bQYW^Q^dUc�Ä� &&&� ~�O:c!O� QY^cY�WQbQ^dYU� \Q�`_ccYRY\Ydr�TÑe^U�`bUccY_^�`_\YdYaeU$�
o�TrVQed�TÑe^U� S_^dbQY^dU�ZebYTYaeU�Ä�!/0"&

&$�� =e� ZfeZclj`fe'� c\j� fi^Xe\j� [\� c èfi^Xe`jXk`fe� j\� jfek� jpjkwdXk`hl\(
d\ek�\jk`dwj�_XY`c`kwj�t�wd\kki\�glYc`hl\d\ek�[\j�al^\d\ekj'� Xm`j'� `em`kX(
k`fej'� gi`xi\j� fl�i\ZfddXe[Xk`fej�efkXdd\ek� [Xej� c\� ZX[i\� [\� gifYcxd\j�
i\cXk`]j� Xlo� [if`kj� [\� cX� g\ijfee\)� ;\Z`� mXlk� hl\c� hl\� jf`k� c\� [\jk`eXkX`i\'�
d\dYi\� fl� efe� d\dYi\� [\� c èG)F)M)'� [\j� d\jli\j'� \k� hl\cj� hl\� jf`\ek� cX�
eXkli\� fl� c\� [fdX`e\� m`jw� gXi� Z\j� [\ie`xi\j)

;\kk\� giXk`hl\�e\� ]X`k� hl\� Zfe]`id\i�efki\�c\Zkli\�[l�k\ok\� [\� cX�;_Xik\'�
\k�gXik`Zlc`xi\d\ek�[\�cèXik)� -� É�2� hl`�`dgc`hl\�hl\�kflk\�d\jli\�efe�Zf\iZ`(
k`m\� eè\jk� gXj� Zfejk`klk`m\� [ è`ek\im\ek`fe)� =cc\� \jk� Xljj`� \e� ZfeZfi[XeZ\�
Xm\Z� c\j� \ej\`^e\d\ekj� [feewj� gXi� cX� ;fli� `ek\ieXk`feXc\� [\� Bljk`Z\� [Xej�
c èX]]X`i\�ZfeZ\ieXek�8UbdQY^Uc�Tr`U^cUc$� f~�c\j�i\ZfddXe[Xk`fej�fek�cf^`hl\(
d\ek� wkw� hlXc`]`w\j� [ èXZk`fej� efe� Zf\iZ`k`m\j)� Me\�gXik`\� [\� cX� [fZki`e\�c\j�
Xggl`\)

;\j� ZfeZclj`fej� e\� ZfeZ\ie\ek� hl\� cèXik)� -� É�2� [\� cX� ;_Xik\� [\j�FXk`fej�
Me`\j)� Ac� Zfem`\ek� t� giwj\ek� [\� j\� [\dXe[\i� j`� c\� Zi`kxi\� [w^X^w� g\lk� yki\�
^wewiXc`jw� t� cè\ej\dYc\� [\j� i\cXk`fej� `ek\ieXk`feXc\j)

K \ Z k ` f e �  &� (å � D \ � g i ` e Z ` g \ � ^ w e w i X c � [ \ � e f e ( ` e k \ i m \ e k ` f e �

e è` e k \ i [ ` k � IM=� D=K� E=KMJ=K� 9KKAE AD9:D=K� ä � MF=� NsJ AL9:D= � à� =PA?=F;= � â

&%�� D\j� \ej\`^e\d\ekj� hl\�eflj� m\efej� [\�k`i\i�g\lm\ek(`cj�yki\� ^wewiX(
c`jwj� \e� [\_fij� [l� jpjkxd\� [\j�FXk`fej�Me`\j�)

DX� iwgfej\� t� Z\kk\� hl\jk`fe� \jk� t�efki\� j\ej� gfj`k`m\)
Lflk�[ èXYfi['�eflj�Xmfej�gl�ZfejkXk\i�hl\�Z\kk\�[w]`e`k`fe�jèwk\e[X`k�Xlo�

i\cXk`fej� \eki\� cèG)F)M)� \k� c\j� =kXkj� efe�d\dYi\j)� D\� ;fej\`c� [\� jwZli`kw�
jè\jk� t�gclj`\lij�i\gi`j\j� \jk`dw�_XY`c`kw� t� à�Y^fYdUb�â'� à�̀ bYUb� Y^cdQ]]U^d�â� fl�
à�bUS_]]Q^TUb�â� le� Zfdgfik\d\ek� t� [\� k\cj� =kXkj'� jXej� i`\e� \e� à�UhYWUb�â)�
;\kk\� giXk`hl\� e\� gflmXek� j\� YXj\i� jli� cX� ;_Xik\'� t� cXhl\cc\� c\j� skXkj� \e�
ZXlj\�eèXmX`\ek�gXj�X[_wiw'�e\�g\lk�hlè`ccljki\i�c\�gi`eZ`g\�^wewiXc�\k�Zflkl(�
d`\i� [\� efe(`e^wi\eZ\)� Ge�gfliiX`k� [feZ� ZfeZcli\� jli� Z\kk\� j\lc\� YXj\� hl\

$23%� F ^ l p \ e � I l f Z ' � < `e_ '� < X ` c c ` \ i ' � H X ki `Zb '� H \ c c \ k ' � 9cX`e'�_`&� SYd&$� g g )� /+.'� ÉÉ-34� \ k � ./0'�
É�-0-)�Fflj� jflc`^efej)
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Z\�[\ie`\i�g\id\k�w^Xc\d\ek� Xlo�skXkj�[\�gifZw[\i�t�[\j�[`jZljj`fej�fl�[\�
]fidlc\i� [\j� i\ZfddXe[Xk`fej� t� gifgfj� [\� eè`dgfik\� hl\cc\�dXk`xi\)

HXi� X`cc\lij'� t� gXik`i� [l� dfd\ek� f~� fe� e\� j\� kiflm\� gXj� [Xej� c\� ZX[i\�
[\j� d\jli\j� [\� Zf\iZ`k`fe�giwml\j� Xl� Z_Xg`ki\� NAA'� `c� e èp � X� XlZle\� iX`jfe�
[\�e\�gXj�^wewiXc`j\i�c\j�\ej\`^e\d\ekj�[\�cX�giXk`hl\�\eki\� cèG)F)M)� \k�j\j�
gifgi\j�skXkj�d\dYi\j)�Ge�e\�mf`k�gXj�gflihlf`�`c�\o`jk\iX`k�le\�[`]]wi\eZ\�
iX[`ZXc\� \eki\� cè`ek\i[`Zk`fe� [ èà�Y^dUbfU^Yb� TQ^c� \Uc� QVVQYbUc� aeY� bU\sfU^d� TU� \Q�
S_]`rdU^SU� ^QdY_^Q\U� TÑe^� :dQdÄ� giwml\� t� c èXik)� -� É�2� \k� Z\cc\� à�TÑY^dUbfU^Yb$�
TYbUSdU]U^d�_e� Y^TYbUSdU]U^d$�`_eb�aeU\aeU�bQYc_^�aeU�SU� c_Yd$� TQ^c�\Uc�QVVQYbUc�
Y^drbYUebUc� _e� UhdrbYUebUc� TÑe^� QedbU� :dQd�â� Zfek\el\� [Xej� cX� iwjfcl(
k`fe� -1-0�$PPN%)� < èXlki\j� iwjfclk`fej� [\� cè9jj\dYcw\� ^wewiXc\� Zfe]`id\ek�
Z\� gf`ek� [\� ml\)� 9`ej`'� cX� iwjfclk`fe� .1*,+.'� `ek`klcw\� à�`eX[d`jj`Y`c`kw� [\�
c è`ek\im\ek`fe� \k� [\�cè`e^wi\eZ\� [Xej� c\j� X]]X`i\j�`ekwi`\li\j�Ä� wefeZ\�le� Z\i(
kX`e�efdYi\� [èXZk`fej� hl\� c\j�skXkj�e\�g\lm\ek�gi\e[i\� à�U^�fY_\QdY_^�TU� \Q�
8XQbdU� TUc� CQdY_^c� I^YUc�Ä�$24%)� ;\kk\� iwjfclk`fe� hl`� ZfeZ\ie\� c\j� i\cXk`fej�
`ek\iwkXk`hl\j�i\emf`\�[feZ�[`i\Zk\d\ek�t�cX�;_Xik\�hlXek�t�cX�ix^c\�[\�efe(�
`e^wi\eZ\)� D\j� kiXmXlo�giwgXiXkf`i\j�[\�cèXik`Zc\�-� É�2�[wdfeki\ek�[ èX`cc\lij�
hl\� c\j�skXkj� wkX`\ek� cf`e� [\�mflcf`i� Zfe]wi\i� t� cèGi^Xe`jXk`fe�le\� cXk`kl[\�
[è`ek\im\ek`fe� gclj� ^iXe[\� hl\� Z\cc\� [\j�skXkj�$3+%)

;\ikX`ej� gfliiX`\ek� Z\g\e[Xek� Zfej`[wi\i� hlè`c� i\jjfik� [\� cX� giXk`hl\�
^wewiXc\� [\j�skXkj� [\j�\ej\`^e\d\ekj�]fe[Xd\ekXc\d\ek� [`]]wi\ekj� [\� Z\lo�
k`iwj� [\� cX� giXk`hl\� [\j� FXk`fej� Me`\j'� hl`� XliX`k� ZfejXZiw� le\� \ok\ej`fe�
[\� Zfdgwk\eZ\� [\� cèG)F)M)� $3,%)

Ac� XggXiX{k� [feZ� `e[`jg\ejXYc\� [ è\oXd`e\i� \e� [wkX`c� cX�giXk`hl\� `ek\iwkX(
k`hl\'� Z\� hl`� eflj� g\id\kkiX� [\� Zfe]fik\i� cè\ej\`^e\d\ek� k`iw� jli� YXj\� [\j�
i\cXk`fej� \eki\� c èG)F)M)� \k� c\j� skXkj� efe(d\dYi\j)� Fflj� XZZfi[\ifej� le\�
`dgfikXeZ\�kflk\�gXik`Zlc`xi\� Xl�j\lc�giwZw[\ek�f~�le\�`ejkXeZ\�`ek\ieXk`f(
eXc\� jè\jk� \ogc`Z`k\d\ek�gifefeZw\'� t�jXmf`i� c èX]]X`i\� [\j� 6SdYfYdrc�]Y\YdQYbUc�
Ud�`QbQ]Y\YdQYbUc� Qe�CYSQbQWeQ&� Fflj�\oXd`e\ifej� \ejl`k\� cX�giXk`hl\� [ èle�
Xe^c\� gclj� ^wewiXc� \e� XYfi[Xek� c\j� [fdX`e\j� [\j� i\cXk`fej� wZfefd`hl\j�
`ek\ieXk`feXc\j� \k� [\j�gfj`k`fej� f]]`Z`\cc\j� \ogi`dw\j� t�gifgfj� [\�gifYcxd\j�
`ek\ie\j)

9)� A ÑQVVQYbU� TUc� ~�6SdYfYdrc� ]Y\YdQYbUc�
Ud�`QbQ]Y\YdQYbUc� Qe� CYSQbQWeQ�Ä

--)� <Xej�c\�jflZ`�[\�]X`i\�gi\jj`fe�jli�c\�iw^`d\�jXe[`e`jk\�wkXYc`�\e�,424�
Xl�F`ZXiX^lX'� c\j�skXkj(Me`j�fek�X[fgkw�Z\ikX`e\j�d\jli\j�t�^iXe[\�wZ_\cc\�
efkXdd\ek�[Xej�c\�[fdX`e\�wZfefd`hl\)�9`ej`'� Xgixj�Xmf`i�jljg\e[l�cèX`[\�
wZfefd`hl\� \k�iw[l`k�jlYjkXek`\cc\d\ek�c\� hlfkX� [ è`dgfikXk`fe�[\� jlZi\� \e

$24%� Jwjfc)� 31*,+.� [l� 4� [wZ\dYi\� ,43,)
$3+%� Nfp)� ;9 N 9 : = '�Dfl`j'� àD\j�jXeZk`fej�[Xej�c\� ZX[i\�[\�cèG)F)M)�â'�F&8&6&9&\&'� ,40-'� k)� 3+'�

gg)� -+3� \k� jj)
$3,%� > R Y T g)� -+4)
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gifm\eXeZ\�[l�F`ZXiX^lX'�c\�giwj`[\ek�J\X^Xe�i\e[`k�glYc`Z�c\�,\i�dX`�,430�
le�:hUSedYfU�DbTUb�wkXYc`jjXek�le\�`ek\i[`Zk`fe�[ è`dgfik\i�fl�[ è\ogfik\i�[\j�
dXiZ_Xe[`j\j� \e� gifm\eXeZ\� fl� t� [\jk`eXk`fe� [l� F`ZXiX^lX'� X`ej`� hlèle\�
`ek\i[`Zk`fe� gfli� c\j� eXm`i\j� `ddXki`Zlcwj� [Xej� Z\� gXpj� [\� j\� i\e[i\� [Xej�
le�gfik� [\j� skXkj(Me`j� \k� [ èp � fgwi\i� [\j� kiXejXZk`fej�$3-%)

D\�dyd\�afli'� le\�efk\�[`gcfdXk`hl\�]lk�\emfpw\�Xl�^flm\ie\d\ek�jXe(�
[`e`jk\�]flie`jjXek�Z\ikX`e\j�\ogc`ZXk`fej�i\cXk`m\j�t�cX�d`j\�\e�ãlmi\�[\�Z\k�
\dYXi^f)� Ge� p� Xggi\e[� hl\� 5

à�HXU� I^YdUT� GdQdUc� Yc� dQ[Y^W� dXUcU� ]UQcebUc� Y^� bUc`_^cU� d_� dXU� QWbUccYfU�
RUXQfY_b� _V� dXU� CYSQbQWYYQ^� <_fUb^]U^d� Y^� 8U^dbQ\� 6]UbYSQ$� Y^S\eTY^W� Ydc�
`UbcYcdU^d�UVV_bdc� d_� ceRfUbd� Ydc�^UYWXR_bc$� Ydc�TUcdQRY\YjY^W�]Y\YdQbi�ReY\Te $̀� Ydc�
S_^dY^eUT�]Y\YdQbi�Q^T�cUSebYdi�bU\QdY_^c�gYdX� 8eRQ�Q^T� dXU�G_fYUd� I^Y_^�Q^T�
Ydc� bUVecQY� d_� X_^_b� Ydc�`b_]YcUc� d_� bUc`USd� Tr]_SbQdYU�`\ebQ\Yc]� gXY\U� Y^�VQSd�
]_fY^W�d_�S_^c_\YTQdU�Q�S_]]e^Ycd�d_dQ\YdQbYQ �̂`_\YdYSQ\�cicdU]&� HXYc�`QddUb^�_V�
RUXQfY_b$� Q^T� dXU� dXbUQd� d_� brWY_^Q\� Q^T� I&G&� cUSebYdi� dXQd� Yd� bU`bUcU^dc$� QbU�
`eZfdgXk`Yc\�n`k_�efidXc� Zfdd\iZ`Xc�i\cXk`fej�Y\kn\\e�k_\� knf� \fleki`\j)

HXU�<_fUb^]U^d�_V�dXU� I^YdUT�GdQdUc�_V�6]UbYSQ�XQc�]_TU�S\UQb�d_� dXU� <_f%
Ub^]U^d�_V�CYSQbQWeQ�bU`UQdUT\i�`kj�[\j`i\�V_b�Q�`UQSUVe\�`_\YdYSQ\�cUe\U]U^d�Y^�
dXU� brWY_^� dXQd� bUc`USdc� dXU� bYWXdc� _V�QY\� ^QdY_^c� Q^T�`b_]xdUc� ^QdY_^Q\� brS_^%
SY\YQdY_^� Q^T� XQc� ]QTU� S\UQb� `kj� gif]fle[� ZfeZ\ie�_fUb�CYSQbQWeQ c�RUXQfY_b&�
HXU� I ŶdUT� GdQdUc� bUYdUbQdUc� `kj�n`j_�V_b� Q�`UQSUVe\�c_\edY_^� &&&�Ä&

HXU� I ŶdUT� GdQdUc� bUYdUbQdUc� `kj� Y\c`\]� dXQd� Q�`_\YdYSQ\� TYQ\_WeU� RUdgUU �̂ dXU�
<_fUb^]U d̂� _V�CYSQbQWeQ� Q^T� QY\� U\U]U^dc� _V�dXU� _``_cYdY_^$� Q\_bfW� dXU� I Ûc�
`b_`_cUT�Ri�dXU�CYSQbQWeQ^�e^YVYUT�_``_cYdY_^�_^�BQbSX�)$� )10-$� Yc�Q^�UccU %̂�
dYQ\�VYbcd�cdU �̀ Y^�dXU�`b_SUcc�_V�^QdY_^Q\�brS_^SY\YQdY_^�gYdXY �̂CYSQbQWeQ$� eYXYSX�
Yc� Y^TYc`U^cQR\U� d_� Q^� _fUbQ\\� cUe\U]U^d� _V�dXU� S_^V\YSd� Y^� dXU� brWY_^�â�$3.%)

D è\]]\k� [\� Z\j�d\jli\j� X� wkw� jlYjkXek`\c� Xl�F`ZXiX^lX�dyd\'� hl`� X� jlY`�
`ddw[`Xk\d\ek� [ èwefid\j� g\ik\j� \k� X� [Ä� kfkXc\d\ek� iwfi`\ek\i� jfe� Zfd(
d\iZ\�\okwi`\li�$3/%)� Ge�g\lk�[`i\�[ èle\�dXe`xi\�^wewiXc\�hl\�cè`e]cl\eZ\�[\�
Z\j� d\jli\j� jli� cX� gfc`k`hl\� `ekwi`\li\� \k� \okwi`\li\� [l� F`ZXiX^lX� X� wkw�
wefid\)

-.)� Dfijhl\�c è\ej\dYc\�[\j�XZk`m`kwj�[\j�skXkj(Me`j�X�wkw�gfikw\�Xl�al^\(
d\ek�[\�cX�;fli�`ek\ieXk`feXc\�[\�Bljk`Z\'� Z\cc\(Z`�X�wkw�Xd\ew\�t�j\�gifefe(
Z\i�jli�c èXccw^Xk`fe�[l�F`ZXiX^lX�gfikXek� jli� c è`cc`Zw`kw�[\j�d\jli\j� [wZi`k\j�
Z`(XmXek)� ;\cX� X� [feew� c`\l� Xl� j\lc� giwZw[\ek� [wZ`j`]� f~� [\j� d\jli\j� efe�
Xjj`d`cXYc\j� t�le�i\Zflij� t� cX� ]fiZ\� fek�wkw� Zfe]ifekw\j�Xl�gi`eZ`g\� [\�efe(�
`e^wi\eZ\� [\mXek�le\� `ejkXeZ\� al[`Z`X`i\� `ek\ieXk`feXc\)

$3-%� =Zfefd`\�KXeZk`fej�X^X`ejk�F`ZXiX^lX'�:hUSedYfU�DbTUb�)*-)+$)&A&B&$� ,430'�mfc)�PPAN'�
eY\i�.'�g)� 3+4)

$3.%� M)K)�<`gcfdXk`\�Ffk\�ZfeZ\ie`e^�=Zfefd`\�KXeZk`fej'� ,430'�mfc)�PPAN'�eY\i�.'�
gg)� 3,,(3,0�6�eflj� jflc`^efej)

$3/%� Nfp)� t � Z\k� w^Xi['� ;GJ L=F '� Gc`m`\i'� àM)J)K)K)(F`ZXiX^lX� 5� c\j� c`X`jfej� [Xe^\i\lj\jâ'�
FUfeU� TUc�`Qic� TU� \ÑUcd$� :ilo\cc\j'� ,44+(,'� gg)� //� \k� jj)'� jg)� É-/�\k�;GJ L=F '� Gc`m`\i'� àscwd\ekj�
gfli�le\�XeXcpj\�[\�cX�j`klXk`fe�XZkl\cc\�\e�9dwi`hl\�Z\ekiXc\�â'�8_^dbQTYSdY_^c$�:ilo\cc\j'�eÇ�1-'�
Xlkfde\� ,44+'� gg)� ,+4(,.-)
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Gi'� cX� ;fli� X]]`id\� [Xej� jfe� al^\d\ek� hlè\cc\� à)))� ^U�`Ued� S_^cYTrbUb� \Uc�
]UcebUc� rS_^_]YaeUc� ]YcUc� U^� SQecU� S_]]U� TUc� fY_\QdY_^c� Te�`bY^SY`U� S_ede%�
]YUb� TU� ^_^%Y^dUbfU^dY_^�â�$30%)

EXc_\li\lj\d\ek'�gXj�le�dfk�[\�dfk`mXk`fe�e èXZZfdgX^e\�Z\kk\�gi`j\�[\�
gfj`k`fe)� Ge� \e� \jk� [feZ� iw[l`k� t� [\j� [w[lZk`fej� j`� fe� m\lk� `ek\igiwk\i� Z\�
gXjjX^\� [\� c èXiiyk)

&(�� <Xej� cè\ej\dYc\'� c\j� Zfdd\ekXk\lij� fek�d`j� \e� wm`[\eZ\� cX� ZfeZ\g(
k`fe� gXik`Zlc`xi\d\ek� i\jki`Zk`m\� [\� cX� ;fli�6� j`� fe� jl`k� cè\ej\`^e\d\ek� [\�
cèXiiyk'� `c�\jk� wm`[\ek� hl\� c\� j\l`c� [\� cè`cc`Zw`kw� j\� j`kl\� t�le�e`m\Xl� \okiyd\(
d\ek� wc\mw� \e� [\_fij� [l� [fdX`e\� d`c`kX`i\)� Ge� g\lk� dyd\� j\� [\dXe[\i'�
wkXek�[feew� cèXdgc\li�[\j�d\jli\j�wZfefd`hl\j�efi[(Xdwi`ZX`e\j'� t�gXik`i�
[\� hlXe[�[\j�d\jli\j� efe(Xidw\j� [\m`\ee\ek� Xjj`d`cXYc\j� t�le\� `ek\im\e(
k`fe)� ;\cX�wkXek'� gclj`\lij� \ej\`^e\d\ekj�g\lm\ek� t�efki\�j\ej�yki\� k`iwj� [\�
Z\k� Xiiyk)

Lflk� [ èXYfi['� c\� ZXiXZkxi\� wZfefd`hl\'� [`gcfdXk`hl\� fl� Xlki\� [\j�
d\jli\j�d`j\j� \e� ZXlj\�e\�j\dYc\�gXj� [\mf`i�\o\iZ\i�le\�`e]cl\eZ\�jli� c\li�
c`Zw`kw)� =e� \]]\k'� cX� ;fli� jè\jk� ^Xi[w\� [\� i\a\k\i� cèXZZljXk`fe� [l�F`ZXiX^lX�
jli� YXj\� [\� Z\� Zi`kxi\'� cX� c`Zw`kw� [\j� d\jli\j� wZfefd`hl\j� XpXek� Y`\e� wkw�
\oXd`ew\� Xl� ]fe[�$31%)� ;\Z`� \jk� [ èX`cc\lij� gXi]X`k\d\ek� \e� XZZfi[� Xm\Z� c\j�
iwjfclk`fej� Z`kw\j� gXi� cX� ;fli� [Xej� Z\kk\� X]]X`i\� wefevXek� \k� [w]`e`jjXek� c\�
gi`eZ`g\� [\�efe(`ek\im\ek`fe� \e�p � `eZclXek� c\j�d\jli\j�efe� d`c`kX`i\j�$32%)

D\� Zi`kxi\� [\� cè`dgfikXeZ\� [\j� d\jli\j� gXiX{k� w^Xc\d\ek� [\mf`i� yki\�
i\a\kw'� kflk� Zfdd\� Z\cl`� [\� cX� ^iXm`kw� [\� c\lij� \]]\kj� 5� c\�F`ZXiX^lX� X� wkw�
]fik\d\ek� kflZ_w�gXi� Z\j�d\jli\j� [\� ^iXe[\� \em\i^li\)

=e� ]X`k'� `c� ]Xlk� Zfej`[wi\i� hl\� c\j[`k\j� d\jli\j� e èfek� gl� yki\� al^w\j�
Zfdd\� c`Z`k\j� hlè\e� iX`jfe� [\� c\li� ZXiXZkxi\� efe� ZfekiX`^eXek)� =e� \]]\k'�
Zfdd\�cX�;fli�c\�efk\�gXi� X`cc\lij�$33%� \k� Zfdd\�`c� i\jjfik�[\�cX�c\Zkli\� [\�
cX�efk\�[`gcfdXk`hl\� XeefevXek�cè\dYXi^f� $34%'� le�[\j�Ylkj�[\� Z\j�d\jli\j�
wkX`k�[ è`e]cl\eZ\i�cX�gfc`k`hl\�jflm\iX`e\�[l�F`ZXiX^lX'�efkXdd\ek�[Xej� c\�
[fdX`e\� [\� j\j� Xcc`XeZ\j� \okwi`\li\j)� Ge� j\� kiflm\� [feZ� Y`\e�[Xej� c\� ZX[i\�
[l�[fdX`e\�iwj\imw�[l�F`ZXiX^lX�6�cX�c`Zw`kw�[\�Z\j�d\jli\j�e\�g\lk�iwjlck\i�
hl\� [\� c\li� ZXiXZkxi\�efe� ZfekiX`^eXek�$4+%)

Gi'� cX� j\lc\�dXe`xi\� [\� hlXc`]`\i� c\j�d\jli\j� [è\dYXi^f� [\�efe� ZfekiX`(
^eXek\j� \jk� [\� Zfej`[wi\i� hl\� c\j� =kXkj(Me`j� e èfek'� \e� c\j� X[fgkXek'� i`\e

$30%� ;)A)B)'� FUSeUY\� )10.$� g)� ,-1'� É�-/0)
$31%� >RYT&
$32%� N)� ce`bQ$� É�3)
$33%� FUSeUY\�)10.'� É-/,)
$34%� Ge`bQ$� É--)
$4+%� Nfp)� ce`bQ$� É�0�gfli�le�iXgg\c�[\j�[\lo� wcwd\ekj�[\� cè`ek\im\ek`fe� 5� cX� ZfekiX`ek\'� \k�c\�

[fdX`e\�iwj\imw)�;è\jk�cèXm`j�[\�L\jfe�gfli�hl`� 5� à�dXU�_^\i�bUQc_^�YfXi�dXU�8_ebd�]Qi�cQi�dXQd�rS_%
^_]YU�cQ^SdY_^c�T_�^_d�Q]_e^d� d_�e^\QgVe\�Y^dUbfU^dY_^�Yc� dXQd�dXUi�QbU�^_d�S_UbSYfU�Ä$� L = KGF '�>\i(
eXe[f�J)'�=e]Q^YdQbYQ^�>^dUbfU^dY_^&�6^�>^aeYbi�Y^d_�AQg�Q^T�B_bQ\Ydi'�F\n�Qfib'�LiXejeXk`f(
eXc�HlYc`j_\ij'� ,433'� g)� -.,)
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à�\o`^w�â� [l� F`ZXiX^lX)� ;fdd\� c\j� gXjjX^\j� jflc`^ewj� [Xej� c\� k\ok\� [\� cX�
efk\� [`gcfdXk`hl\� c\� [wdfeki\ek'� OXj_`e^kfe� e\� ]X`k� [ èXYfi[� hl\� gfik\i�
le� al^\d\ek� \k� Zi`k`hl\i� jwmxi\d\ek� cX� gfc`k`hl\� jXe[`e`jk\)� =ejl`k\'� c\j�
=kXkj(Me`j� \e� k`i\ek� c\j� Zfejwhl\eZ\j� 5� `cj� \jk`d\ek� hl\� Z\� Zfdgfik\d\ek�
\jk� `eZfdgXk`Yc\� Xm\Z� [\j� i\cXk`fej� Zfdd\iZ`Xc\j� efidXc\j� Xm\Z� \lo'� \k�
\ogi`d\ek�c\li�jfl_X`k�\k�c\li�[wj`i�[ èle�Z_Xe^\d\ek�[ èXkk`kl[\�[\�c\li�m`j(�
t(m`j)�9lki\d\ek�[`k'� `cj�cX`jj\ek�c\j�Xlkfi`kwj�jXe[`e`jk\j�c`Yi\j�[ èX[fgk\i�cX�
gfc`k`hl\� hlè`cj� jfl_X`k\ek'� dX`j� c\li� ]fek� jXmf`i� hl\'� [Xej� Z\j� Zfe[`k`fej'�
`cj�lk`c`j\ek�t�c\li�\eZfeki\�c\li�gflmf`i�[`jZiwk`feeX`i\�[\�gi`eZ`g\�[\�efl\i�
fl� [\� e\� gXj�efl\i� [\j� i\cXk`fej� Zfdd\iZ`Xc\j� Xm\Z�le�=kXk� k`\ij�$4,%)

DX� ;fli� ZfeZclk� [feZ� jli� Z\kk\� YXj\� t� cX� c`Zw`kw� [\j� d\jli\j� d`j\j� \e�
ZXlj\� Xl� i\^Xi[� [\� cX� ix^c\� [\� efe(`e^wi\eZ\'� c è\dYXi^f� wkXek� gXi� X`cc\lij�
[wZcXiw� `cc`Z`k\� gXi� iXggfik� Xl� kiX`kw� [ èXd`k`w� hl`� c`X`k� c\j� [\lo�=kXkj�$4-%)

-0)� ;\kk\� gfj`k`fe� \jk� wm`[\dd\ek� \okiyd\d\ek� Zi`k`hlXYc\)� Ac� e\� ]X`k�
gXj� [\� [flk\� hl\� c\j� =kXkj(Me`j� fek'� \e� iwXc`kw'� \o`^w� [l�F`ZXiX^lX� hlè`c�
X[fgk\�Z\ikX`e\j�gfj`k`fej'�dyd\�jè`cj�e èfek�gXj�]fidlcw�\ogc`Z`k\d\ek�Z\kk\�
\o`^\eZ\)� Ac�]Xlk�Z\g\e[Xek�ZfeZcli\�hl\�cX�;fli�X�giw]wiw�X[fgk\i�le\�gfj`(
k`fe� ]fidXc`jk\� \k� X� Zfej`[wiw� hl\� cX�gi\lm\� [l� ZXiXZkxi\� ZfekiX`^eXek� [\j�
d\jli\j� wZfefd`hl\j� eèXmX`k� gXj� wkw� Xggfikw\)� ;è\jk� cX� j\lc\� cf^`hl\� gfj(
j`Yc\� [\� jfe� iX`jfee\d\ek� 5� c\� gi`eZ`g\� [l�gflmf`i� jflm\iX`e� [ èle�=kXk� [\�
efl\i� [\j� i\cXk`fej� \okwi`\li\j� e\� j\dYc\� [\mf`i� gc`\i'� _fij� c\j� c`d`kXk`fej�
Zfem\ek`fee\cc\j� fl� \flkld`xi\j� wkiXe^xi\j� t� cX� efe(`e^wi\eZ\'� hl\� [Xej�
cè_pgfk_xj\�[\�d\jli\j�w[`Zkw\j� ZcX`i\d\ek� [\�dXe`xi\� t�\o`^\i�le�Zfdgfi(
k\d\ek� [ èle� Xlki\� =kXk)� Ge� i\dXihl\iX� hl\� Z\kk\� gil[\eZ\� X� Xljj`� wkw�
fYj\imw\�[Xej�c\�Z_\]�[\�c è9jj\dYcw\�^wewiXc\�[\j�FXk`fej�Me`\j'� hl`'� jX`j`\�
[\� cX� hl\jk`fe'� eèX� aXdX`j� Zfe[Xdew� \ogc`Z`k\d\ek� c\j�=kXkj(Me`j�$4.%)

D è\oXd\e� [l� giwZw[\ek� al[`Z`X`i\� [wZ`j`]�i\cXk`]�t� le\� `ek\im\ek`fe� efe�
Xidw\�Zfe]`id\�[feZ�c\j�ZfeZclj`fej�k`iw\j�[\�c èXeXcpj\�[\�cèXik)� -�É�2�\k�[\�cX�
giXk`hl\� [\� cèG)F)M)� ;_Xhl\� =kXk� g\lk� gfik\i� [\j� al^\d\ekj'� fgwi\i� [\j�
ZfejkXkXk`fej�\k�dyd\� ]fidlc\i� [\j�i\ZfddXe[Xk`fej� fl�[\j�jfl_X`kj�gfi(
kXek� jli� [\j�dXk`xi\j� XggXik\eXek� Xl� [fdX`e\� iwj\imw� [ èle�Xlki\)� Ac�g\lk�
[Xej�Z\kk\�fgk`hl\�lk`c`j\i�jX�gfc`k`hl\�\okwi`\li\�\k�Xm\ik`i�c è=kXk�m`jw�hlè`c�
Zfek`el\iX�t� c\�]X`i\� [Xej� Z\ikX`e\j� Zfe[`k`fej)� DX�j\lc\�c`d`k\�\jk�hlèfe�e\�
gl`jj\�Xjj`d`c\i� Z\kk\�gfc`k`hl\�[\�gi\jj`fe�t�le\�mwi`kXYc\�\o`^\eZ\)

;\kk\� ZfeZclj`fe� j\� mwi`]`\� Xljj`� j`� fe� wcXi^`k� c è\oXd\e� t� cX� giXk`hl\� \e�
^wewiXc'� kXek� [Xej� c\� [fdX`e\� [\j� i\cXk`fej� wZfefd`hl\j� `ek\ieXk`feXc\j�
$ÉÉ-1� \k� jj)%� hl\� [Xej� Z\cl`� [\j� gfj`k`fej� f]]`Z`\cc\j� \ogi`dw\j� t� gifgfj� [\�
Zfe]c`kj� `ek\ie\j� $ÉÉ�.+� \k� jj)%)

$4,%� Ge`bQ$� É�--)
$4-%� FUSeUY\�)10.$� É�-21)
$4.%� Jwjfclk`fej� /+*,33� [l� ,2� [wZ\dYi\� ,430'� /,*,1/� [l� 0� [wZ\dYi\� ,431'� /-*,21� [l�

,,� [wZ\dYi\� ,432� \k�/.*,30�[l�-+� [wZ\dYi\� ,433)
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:)� AQ�`bQdYaeU� Wr^rbQ\U

)&� AUc� bU\QdY_^c� rS_^_]YaeUc� Y^dUb^QdY_^Q\Uc

&*�� K`�c èXi^\ek�\jk�c\�e\i]�[\�cX�^l\ii\'� Z è\jk�Xljj`�Z\cl`�[\j�i\cXk`fej�`ek\i(
eXk`feXc\j�[Xej�c\li�\ej\dYc\)� Ac�\jk�YXeXc�[\�iXgg\c\i�hl\�c èXid\� wZfefd`(
hl\� \jk�lk`c`jw\� hlfk`[`\ee\d\ek�gXi� kflj� c\j�skXkj)

;\kk\� gfjj`Y`c`kw� \jk� [ èX`cc\lij� \ogi\jjwd\ek� giwml\� [Xej� c\j� Zfem\ek`fej�
`ek\ieXk`feXc\j� iw^c\d\ekXek� cX�dXk`xi\)

9`ej`'� le\� [wZ`j`fe� [l� ;fej\`c� [ èX[d`e`jkiXk`fe� [l� >)E)A)� [l� ,/� XfÄk�
,40-� Xlkfi`j\� Z_Xhl\� skXk� t� `dgfj\i� [\j� i\jki`Zk`fej� Xlo� gX`\d\ekj� \k�
kiXej]\ikj� ZfliXekj�gfli�à�giwj\im\i�jX�jwZli`kw�eXk`feXc\�\k�`ek\ieXk`feXc\�â'�
dfp\eeXek� Z\ikX`e\j�gifZw[li\j�$4/%)� ;\kk\�gfjj`Y`c`kw� X� wkw� XYfe[Xdd\ek�
lk`c`jw\� gXi� cX� jl`k\� 5� skXkj(Me`j� t� c è\eZfeki\� [\� ;lYX� $,41.%� fl� [\� cèAiXe�
$,424%'� Ae[\�t�c è\eZfeki\�[l�HXb`jkXe� $,410%'�JfpXld\(Me`�\k�Xlki\j�skXkj�
t�c è\eZfeki\� [\� cX�J_f[wj`\'� )))� D\�>)E)A)� e\� j\dYc\� aXdX`j� jèyki\� f]]`Z`\cc\(
d\ek� fggfjw� t� [\� k\cc\j�d\jli\j�$40%)

IlXek� t� c èXik)� P P A � [l� ?)9)L)L)'� Zfej`[wiw� gXi� Z\ikX`ej� Xlk\lij� Zfdd\�
i\]cwkXek� c\� [if`k� Zflkld`\i�$41%'� `c� Xlkfi`j\� à�d_edU�]UcebU� &&&� ^rSUccQYbU� o� \Q�
`b_dUSdY_^�TUc� Y^drbtdc�UccU^dYU\c�TU� cQ�crSebYdr� &&&U^ �SQc�TU� WbQfU� dU^cY_^�Y^dUb%
^QdY_^Q\U�â)� ;\k� Xik`Zc\� X� wkw� `emfhlw� gXi� [\j� skXkj'� XggXik\eXek� t� [`m\ij�
^iflg\j'� hl`�d\kkX`\ek� \e�ãlmi\�le� \dYXi^f� Zfeki\�le�Xlki\� 5� skXkj(Me`j�
Zfeki\� LZ_wZfjcfmXhl`\� $,4/4� \k� ,40,%� \k� ;lYX� $,41-%'� LZ_wZfjcfmXhl`\�
Zfeki\� Hwifl� $,400%'� ?_XeX� Zfeki\� Hfikl^Xc� $,41,%'� )))� D\� ?)9)L)L)� e èX�
aXdX`j� Zfek\jkw� cX� c`Zw`kw� [\� Z\j�d\jli\j�$42%)

D\j� giwZw[\ekj� hl\�eflj� m\efej� [èwmfhl\i� [Xej� le� ZX[i\� Zfem\ek`fee\c�
e\� jfek� hl\�[\j� \o\dgc\j� [ èle\�giXk`hl\�^wewiXc`jw\)� Hfli�e\�iXgg\c\i� hl\�
c\j�\o\dgc\j�c\j�gclj�dwdfiXYc\j'� fe�g\lk�Z`k\i�c è\dYXi^f�gwkifc`\i�[\j�gXpj�
[\� c èG)H)9)=)H)� $43%'� c\j� jXeZk`fej� wZfefd`hl\j� [ èskXkj� fZZ`[\ekXlo�t�i\e(
Zfeki\�[\�c èM)J)K)K)� t� cX�jl`k\�[\�cè`ejkXliXk`fe�\e� ,43,� [\�cèwkXk�[ èli^\eZ\�
\e� Hfcf^e\'� c\j� jXeZk`fej� wZfefd`hl\j� `e]c`^w\j� t� cès^pgk\� gXi� Z\ikX`ej�
skXkj�XiXY\j�t�cX�jl`k\�[\�cX�j`^eXkli\�[\j�XZZfi[j�[\�;Xdg�<Xm`['� c\j�jXeZ(
k`fej�wZfefd`hl\j�jfm`wk`hl\j�t�c è\eZfeki\�[\� cX�Qfl^fjcXm`\�\e�,4/3'� [\�cX

$4/%� Nfp)� efk)� ;GJ L=F '� Gc`m`\i'� < 9=E K '� 9cX`e'� J G: = J L '� =i`Z'� àD\j� hl\jk`fej� dfewkX`i\j�
[\mXek� c\� ki`YleXc� [\j� [`]]wi\e[j� `iXef(Xdwi`ZX`e�â'� F&7&9&>&$� ,433'� A'�gg)� ,0,� \k� jj)

$40%� Nfp)� efk)� HXU� >^dUb^QdY_^Q\�B_^UdQbi�;e^T$� HgU^di� MUQbc�_V�8__`rbQdY_^$� A)E)>)'� ,414'�
mfc)� A'� gg)� -20(-21� \k�;9 J J = 9 M '�<fd`e`hl\'� àD\j�dfp\ej� [\�gi\jj`fe� wZfefd`hl\�Xl�i\^Xi[�[l�
>)E)A)'� [l�?)9)L)L)� \k�[\� cèG);)<)=)�â'� F&7&9&>)'� ,43/(,430'� gg)� -.(-0)

$41%� >RYT&$� g)� -0)
$42%� >T'�\k�B 9;C KGF '�B)@)'� K_b\T�HbQTU�Q^T�dXU�AQg�_V�<&6&H&H&$�:fYYj�E\ii`c'�,414'�gg)�2/3(�

20-)
$43%� Nfp)� efk)� jli� Z\�gf`ek�6&?&>&A&$� ,42/'� gg)� 04,(1-2� \k�/,+(/.4)
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;_`e\� \e� ,41/'� [\� ;lYX� \e� ,413'� )))� $44%)� ;\j�giXk`hl\j� jfek� [ èX`cc\lij�gXi(
]f`j� `ejk`klk`feeXc`jw\j� [Xej� [\j� `ejkild\ekj� cw^`jcXk`]j�$,++%� fl�gifZcXdw\j�
\e�k\id\j�^wewiXlo)�9`ej`'� le� jflj(j\ZiwkX`i\� [ èskXk�Xdwi`ZX`e�[wZcXiX`k�\e�
,43,� 5� à�:S_^_]YU� bU\QdY_^c� ]'ecd� bUV\USd� Q^T� bUY^V_bSU� _eb� `_\YdYSQ\� W_Q\c� _V�
Y^V\eU^SY^W� dXU� RUXQfY_b� _V�8_]]e^Ycd� GdQdUcÄ�$,+,%)

Eyd\�j`'� Z\kk\�]f`j'� XlZle\�`ejkXeZ\�`ek\ieXk`feXc\�e èX�\l�c èfZZXj`fe�[\�j\�
gifefeZ\i'� \k� eèX� gXi� ct� `dgc`Z`k\d\ek� ZXlk`feew� [\� k\cc\j� d\jli\j'� `c� \jk�
j`^e`]`ZXk`]�[\� ZfejkXk\i� hl\� c\j� =kXkj� X[fgkXek� Z\� kpg\� [\� gfc`k`hl\� gif(
m`\ee\ek� [\� ^iflg\j� [ èskXkj� c\j� gclj� [`m\ij�$,+-%)

=e� Zfejwhl\eZ\'� fe�g\lk� X]]`id\i� hl\� c èX[fgk`fe� [ èle\� gfc`k`hl\� wZfef(
d`hl\� [\jk`ew\� f]]`Z`\cc\d\ek� t� ]X`i\� gi\jj`fe� jli� c\j� Z_f`o'� jflm\iX`ej� fl�
efe'� [ èXlki\j�skXkj�\jk'� [Xej� jfe�gi`eZ`g\'�leXe`d\d\ek�Zfej`[wiw\�Zfdd\�
c`Z`k\)

-2)� ;\�gi`eZ`g\�gfjw'� `c�i\jk\�t�jXmf`i�t�gXik`i�[\�hlXe[�cX�gi\jj`fe�wZfef(
d`hl\�efidXc\� j\� dl\� \e� mwi`kXYc\� ZfekiX`ek\� Zfejk`klk`m\� [è`ek\im\ek`fe)

9� Z\k� w^Xi['� cX� giXk`hl\� iwZ\ek\� [l� >)E)A)� [Xej� jX� gfc`k`hl\�[ èfZkif`� [\�
giykj� \jk� gXik`Zlc`xi\d\ek� j`^e`]`ZXk`m\�$,+.%)� =e� \]]\k'� fe� jX`k� hlè\cc\� \jk�
YXjw\�jli�c\�gi`eZ`g\�[\� à�Zfe[`k`feeXc`kw�â'� \e�m\ikl�[lhl\c�c èfZkif`�[\�giykj�
\jk� jlYfi[feew� t� c èX[fgk`fe�[\� Z\ikX`e\j�d\jli\j�[\�gfc`k`hl\� wZfefd`hl\)�
;\j� d\jli\j� jfek� gXi]f`j� Xjj\q� `dgfikXek\j)� 9`ej`'� c\� RX|i\� X(k(`c� XZZ\gkw'�
[Xej� c\j� Xeew\j� ,42+'� [\� efdd\i� [\j� ]feZk`feeX`i\j� [l� >)E)A)� Xlo� gfjk\j�
[\� ^flm\ie\li�[\� jX� YXehl\� Z\ekiXc\� \k�[\� Zfeki}c\li�^wewiXc� [l�d`e`jkxi\�
[\j� >`eXeZ\j�$,+/%)

;\� kpg\� [\� giXk`hl\� \jk(`c� whl`mXc\ek� t� le\� `ek\im\ek`fe�8� AZ`� \eZfi\'� `c�
]Xlk� i\dXihl\i� hl\� c\�>)E)A)� e è\o`^\� ]fid\cc\d\ek�i`\e� [\� cèskXk� \dgile(
k\li� 5� `c�e\�]X`k� hlèweldwi\i�c\j� Zfe[`k`fej� Xlohl\cc\j�c èfi^Xe`jXk`fe�\jk�[`j(
gfjw\� t� c`Ywi\i� [\j� ]fe[j� jlggcwd\ekX`i\j)� DX�gifZw[li\� [èfZkif`� \jk� [ èX`c(
c\lij� fi^Xe`jw\� \e� Z\� j\ej)� D\� gXpj� [wj`i\lo� [èfYk\e`i� le�eflm\c� \dgilek�
gi\e[�X`ej`�f]]`Z`\cc\d\ek� cè`e`k`Xk`m\�\e�\ogw[`Xek�le\�~�c\kki\�[ è`ek\ek`fe�â'�
gXi� cXhl\cc\� `c� ]X`k� gXik� [\� jfe� \e^X^\d\ek� [ èX[fgk\i� Z\ikX`e\j� d\jli\j'

$44%� N)� Dfl`j'� B\Xe(N`Zkfi'� àD è\]]`ZXZ`kw� [\j� dfp\ej� [\� gi\jj`feâ'� F&7&9&>&'� ,43/(,430'�
g)� ,-2)

Nfp)� Xljj`�K9M N A?F GF '� =[flXi['� à�DX� ZcXlj\�[\�cX�eXk`fe�cX�gclj�]Xmfi`jw\�[Xej�c\j�i\cXk`fej�
Zfdd\iZ`Xc\j� Xdwi`ZXef(jfm`wk`hl\jâ'� F&<&9&>&E&'� ,43.'� gg)� 010� \k� 024)

$,++%� Nfp)� efk)� c\�k`ki\�AN�[l� à�HbQTU�6Sd�â� Xdwi`ZX`e�[\� ,42/'� \e�m\ikl�[lhl\c� cèfZkif`�[\�cX�
ZcXlj\�[\�cX�eXk`fe�cX�gclj�]Xmfi`jw\�\jk�c`w\�t�cèXYj\eZ\�[\�i\jki`Zk`fej�`dgfikXek\j�t�c èwd`^iXk`fe�
[Xej�c\�gXpj�ZXe[`[Xk�6�k\ok\�[Xej�>&A&B&$� aXem`\i�,420'�gg)� -++(---�6�m)� K9M N A? F GF '�=)'� \_S&�SYd&$�
gg)� 012� \k� jj)

$,+,%� : JGM ?@ =J '� Bd� à�D`ebX^\(LiX[\� Hfc`Zpâ'� Y^� G_fYUd� :S_^_]i� Y^� dXU� :YWXdYUc$� Z`kw� [Xej�
Dfl`j'� B\Xe(N`Zkfi'� _`&� SYd$� g)� ,-2)

$,+-%� ;fdd\�c\�jflc`^e\�B)N)�Dfl`j'� ~Y\�i�Q�e^�ecQWU�Wr^rbQ\Ycr�Te�S_]]UbSU�o�TUc�VY^c�`_\YdY%
aeUc$� ]t]U�`Qb� \U� ?Q`_^� Ud�JI^Y_^�c_fYrdYaeUÄ$� _`&SYd&$� g)� ,-2)

$,+.%� Nfp)�efk)�;9 J J = 9 M '�<fd`e`hl\'� BM AD D A9 J < '�HXki`Zb'�> D G J Q '�L_`YXlk'� 9b_Yd� Y^dUb^QdY_%
^Q\�rS_^_]YaeU$� HXi`j'� D)?)<)B)'� -\� w[)'� ,43+'�gg)� ,.-�\k�jj)

$,+/%� Nfp)� ;9 J J = 9 M '� <)'� à<if`k� `ek\ieXk`feXc� wZfefd`hl\â'� 6&;&9&>&l� ,423'� g )� 104)
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ew^fZ`w\j� giwXcXYc\d\ek� Xm\Z� [\j� jgwZ`Xc`jk\j� [l� >)E)A)� $,+0%)� ;è\jk� jli� cX�
YXj\� [\� Z\kk\� c\kki\� hl\� c è\dgilek� cl`� \jk� XZZfi[w)� D\j� i\giwj\ekXekj� [l�
>fe[j�fek�[feZ�Y\Xl� a\l�[\�]X`i\�i\dXihl\i� hlè`cj�eè\o`^\ek�i`\e�[\j�skXkj�
hl`� jèX[i\jj\ek� t� cl`'� Z\lo(Z`� i\jkXek� ali`[`hl\d\ek� c`Yi\j� [ èXZZ\gk\i� fl�[\�
i\]lj\i� c\j� Zfe[`k`fej� [\� ]`eXeZ\d\ek� gifgfjw\j)

D èXYj\eZ\� [ èle\� ZfekiX`ek\� ]fid\cc\� e\� ]X`k� Y`\e� jÄi� gXj� kflaflij� [`jgX(
iX{ki\�jfe�\o`jk\eZ\�[Xej�cX�iwXc`kw� 5� `c�]Xlk�iXgg\c\i�hl\'� j`�cX�ZfekiX`ek\�\jk�
X`ej`�\oZcl\�jli�le�gcXe�ali`[`hl\'� c èskXk�\e�[`]]`Zlckw�\jk'�\e�giXk`hl\'�gi\j(
hl\� fYc`^w� [\� i\Zfli`i� t� Z\� kpg\� [ è\dgilek� \k� [feZ� Xlo� d\jli\j� hl`� c èXZ(
ZfdgX^e\ek)� ;\cX� \jk� [ èXlkXek� gclj� wm`[\ek� hl\� cè\ej\dYc\� [\j� fgwiXk\lij�
gi`mwj� e èXZZfi[\� jflm\ek� [\� eflm\Xlo� giykj� t� le� skXk� hl\� jli� YXj\� [\j�
XZZfi[j� ZfeZclj� gXi� cl`� Xm\Z� c\�>)E)A)� $,+1%)

-3)� ;\ikX`ej� skXkj� fek� [ èX`cc\lij� d`j� \e� ZXlj\� cX� c`Zw`kw� [\� Z\j� giXk`(
hl\j�$,+2%)� Ge� X� gXi]f`j� Z`kw� Z\ikX`e\j� iwjfclk`fej� [\� c è9jj\dYcw\� ^wewiXc\�
[\j� FXk`fej� Me`\j'� hl`� Zfdgfik\iX`\ek� le\� Zfe[XdeXk`fe� `dgc`Z`k\� [l�
dwZXe`jd\� [\� cX� Zfe[`k`feeXc`kw)� 9`ej`'� cX� <wZcXiXk`fe� .1*,+.� jli� cèà�`eX[(
d`jj`Y`c`kw� [\� c è`ek\im\ek`fe� \k� [\� cè`e^wi\eZ\� [Xej� c\j� X]]X`i\j� `ekwi`\li\j�â�
wefeZ\

à)))� \Ñ_R\YWQdY_ �̂`_eb�e^�:dQd�TU�^U�`Qc�ecUb� &&&TU�cUc�̀ b_WbQ]]Uc�T QYTU�rS_%
^_]YaeU�UhdrbYUebU� &&&�S_^dbU�e^�QedbU�:dQd�U^�fY_\QdY_^�TU�\Q�8XQbdU�TUc�CQdY_^c�
I^YUc�Ä�$,+3%)

;\kk\� ]fidlc\� e è\jk� Z\g\e[Xek� gXj� kixj� giwZ`j\'� gl`jhlè\cc\� e\� ]X`k� hl\�
i\emfp\i� t� cX� ix^c\� [\� efe(`e^wi\eZ\)� Gi'� [Xej� cX� giXk`hl\'� c è\ej\dYc\� [\j�
skXkj� Zfek`el\� [\� i\Zfli`i� Xlo� dwZXe`jd\j� [l� >)E)A)'� [\� jfik\� hl\� c\lij�
Zi`k`hl\j� [f`m\ek� jlikflk� yki\� Zfej`[wiw\j� Zfdd\� le� dfp\e� [\� gi\jj`fe�
gfc`k`hl\�m`jXek�t�Xdwc`fi\i�c\j�Zfe[`k`fej�[\�]`eXeZ\d\ek�t�XmXekX^\�$,+4%)�
Ac� g\lk� Z\g\e[Xek� \o`jk\i� [\j� _pgfk_xj\j� gXik`Zlc`xi\d\ek� [iXdXk`hl\j� f~�
cèXljkwi`kw� d`j\� \e� ãlmi\� gXi� le� skXk� \jk� c\� iwjlckXk� [ èle\� \o`^\eZ\� [l�
>)E)A)'� efe� ]fidlcw\� f]]`Z`\cc\d\ek�dX`j�Y`\e�iw\cc\� 5� Z è\jk�kflk�c\�gifYcxd\�
[\� cX� ZfekiX`ek\� `dgc`Z`k\'� kflk� Xljj`� `cc`Z`k\� hl\� cX� ZfekiX`ek\� ]fidlcw\'�
dX`j�Y\XlZflg�gclj� [`]]`Z`c\�t�[w]`e`i)�;\�gifYcxd\�j\iX�Xggif]fe[`�[Xej�c\j�
ZfeZclj`fej� [\� Z\� gi\d`\i� Z_Xg`ki\�$,,+%)� Hfli� c è`ejkXek'� `c� jl]]`k� [\� i\c\m\i

$,+0%� ;9J J = 9 M '� <)'� à<if`k� `ek\ieXk`feXc� wZfefd`hl\â'� 6&;&9&>&$� ,422'� g)� 143� \k� F ?M Q=F �
IlfZ'�<`e_'�< 9 AD D A= J '�HXki`Zb'�H = DD = L '�9cX`e'�9b_Yd�Y^dUb^QdY_^Q\�EeR\YS$�.\�w[)'�HXi`j'�D)?)<)B)'�
,432'� g)� 4,2'� É1/,)

$,+1%� Nfp)� ;9 J J = 9 M '� <fd`e`hl\'� àD\� iwwZ_\cfee\d\ek� [\� cX � [\kk\� \okwi`\li\� [\j� skXkjâ'�
<\e^Ud$� ,430'�gg)� .4(/+'� É�1+'� ```)

$,+2%� Nfp)�gXi�\o\dgc\�BUcebUc�rS_^_]YaeUc�edY\YcrUc�`_eb�UhUbSUb�e^U�̀ bUccY_^�̀ _\YdYaeU�Ud�rS_%
^_]YaeU�ceb�\Uc�`Qic�U^�TrfU\_``U]U^d$�JXggfik�[l�K\ZiwkX`i\�^wewiXc'�9)?)'�9*/,*2.4'�-/�fZkfYi\�
,431'� g)� 0'� É�,/)

$,+3%� Jwjfc)� .1*,+.� [l�4�[wZ\dYi\� ,43,)
$,+4%� ; fd d \�fe � c èX �i\d Xihlw'� à�>\�S_^fYU^d�̀ b_RQR\U]U^d�TU�VQYbU�̀ bUefU�TÑe^U�SUbdQY^U�̀ beTU^SU�

o� SU�`b_`_c$� \Uc� S_^cYTrbQdY_^c�`_\YdYaeUc�Z_eQ^d� e^� bv\U�^_^�^rW\YWUQR\U� U^� \Q�]QdYsbU� 2� \Q� SbYdYaeU�
TUc�_bWQ^YcQdY_^c�Y^dUb^QdY_^Q\Uc�Ucd�c_efU^d�e^� É`QbQ`\eYU�#�S_]]_TU�`_eb�TUc�W_efUb^U]U^dc�U^�TYV%
VYSe\drâ'�F ?M Q=F � IMG; '� < `e _ '� < 9 AD D A= J '� H X ki `Zb '� H = DD = L '� 9 cX `e '� _`&� SYd&$� g)� 4+3'� É1..)

$,,+%� N)� Y^VbQ$� É./)
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hl\�c\�dwZXe`jd\�[\�cX�Zfe[`k`feeXc`kw�[Xej�jfe�\ej\dYc\�[wdfeki\�hl\�c\j�
=kXkj� e\� jè\jk`d\ek� gXj� _XY`c`kwj� t� \o`^\i� le� Zfdgfik\d\ek� [\� c èskXk�
\dgilek\li)

-4)� ;\� dwZXe`jd\� [\� cX� Zfe[`k`feeXc`kw� e è\jk� [ èX`cc\lij� gXj� c`d`kw� Xl�
ZX[i\� [l�j\lc�>)E)A)� < èXYfi['� c\j�=kXkj�\lo(dyd\j�e èXZZfi[\ek�jflm\ek�[\�
eflm\Xlo�giykj� hlèXlo�skXkj� hl`� j\� Zfe]fid\ek� t� cX� gfc`k`hl\�gi}ew\� gXi�
c\� >fe[j� dfewkX`i\��%%% #� =ejl`k\'� cX� Zfe[`k`feeXc`kw� \jk� lk`c`jw\� gXi� c\j�
skXkj� kXek� \e� ^iflg\�å �Zfdd\� Z è\jk� c\� ZXj� gfli� Z\ikX`e\j� X`[\j� XZZfi[w\j�
gXi� c\j�gXpj� [\� cX� ;)=)=)� fl� gfli� Z\ikX`e\j�iwle`fej� `e]fid\cc\j� Zfdd\� c\�
à;clY� [\� HXi`jâ��%%& � ] '� hl\� jli� le\� YXj\� Y`cXkwiXc\)� AZ`� Xljj`'� c\j� gifZw(
[li\j� jl`m`\j� k\e[\ek� t� `ej`jk\i� jli� cX� hlXc`kw� [\� [\dXe[\li� [\� c èskXk�
\dgilek\li'� \k� j\� iwmxc\ek� ]fid\cc\d\ek�efe� ZfekiX`^eXek\j��%%' #

DX� Zfe[`k`feeXc`kw� \jk� gXi� X`cc\lij� lk`c`jw\� [Xej� c\� ZX[i\� [\� hl\jk`fej�
[XmXekX^\� gfc`k`hl\j)� Ge� j\� jflm`\ek� [\� cX� gfc`k`hl\� [l� giwj`[\ek� ;Xik\i�
k\e[Xek� t� c`\i� cèX`[\� wZfefd`hl\� Xdwi`ZX`e\� t� cX�eXkli\� [l� iw^`d\� `ek\ie\�
[l� Ywew]`Z`X`i\��%%( � )� Hclj� iwZ\dd\ek'� c\j� skXkj(Me`j� fek� f]]`Z`\cc\d\ek�
jlYfi[feew� cèfZkif`� [ èXmXekX^\j� wZfefd`hl\j� t� cèM)J)K)K)� t� le�X]]X`Yc`jj\(
d\ek� [\� j\j� i\cXk`fej� Xm\Z� ;lYX'� c\� à�?)�+�â� c`Xek� hlXek� t� cl`� le� XZZif`jj\(
d\ek� [\� c èX`[\� t� le� Xggif]fe[`jj\d\ek� [\j� iw]fid\j� `ek\ie\j� \e� al`cc\k�
%--%� �%%) #� <\� dyd\'� c\� giwj`[\ek� :lj_� e\� jè\jk� gXj� gi`mw� cfij� [\� jfe�
mfpX^\� t� EfjZfl� \e� al`e� %--%� [\� ]fidlc\i� [\j� Zfej\`cj� jli� cX�dXe`xi\� [\�
d\e\i�c\j�iw]fid\j�`ekwi`\li\j�\k�[\�c`\i�c èXZZif`jj\d\ek�[\�c èX`[\�Xdwi`ZX`e\�
t� c\li� i\jg\Zk��%%* #� <Xej�le� kflk� Xlki\� [fdX`e\'� c\j�<flq\� fek� jljg\e[l�
c\li� X`[\� wZfefd`hl\� t�cX�Qfl^fjcXm`\� \e� al`cc\k� %--%� gfli� `eZ`k\i� Z\ikX`ej�
gifkX^fe`jk\j�[\�cX�^l\ii\�Z`m`c\�t�le�Z\jj\q(c\(]\l�\]]\Zk`]��%%+ #�Hclj�iwZ\d(
d\ek� \eZfi\'� Z\j� dyd\j� =kXkj� fek� jljg\e[l� kflk\� X`[\� wZfefd`hl\� t�
cèM)J)K)K)� t� cX� jl`k\� [l�i\em\ij\d\ek�gXi� cX� ]fiZ\� [\�E`b_X|c�?fiYXkZ_\m'�
\k� fek� Zfe[`k`feew� jfe� iwkXYc`jj\d\ek� t� Z\cl`� [\� cèfi[i\� Zfejk`klk`fe(
e\c��%%, #

$,,,%� ;è\jk�c\�ZXj�[\�Z\ikX`ej�giykj�XZZfi[wj�gXi�c\�à�;clY�[\�HXi`j�â�t�[\j�d\dYi\j�[l�>)E)A)� 6�
mfp)� ;9 J J = 9 M '� <fd`e`hl\'� _`&� SYd&$� 8\e^Ud$� ,430'� gg)� -+(-,'� É-4)

$,,-%� ;è\jk� c\� ZXj�cfijhl\�cèskXk�\dgilek\li�eè\jk�gXj�d\dYi\�[l�>)E)A)�9`ej`'� cX�Hfcf^e\� X�
jfld`j�t�cèwmXclXk`fe�[\�j\j�ZiwXeZ`\ij�le�gcXe�[\�i\[i\jj\d\ek�wZfefd`hl\�gfli�Ywew]`Z`\i�[ èle�
\dgilek6� m)� ;9 J J = 9 M '�<fd`e`hl\'� _`&SYd&$� 8\e^Ud$� ,430'�g)� -,'� É-4)

$,,.%� >RYT&� 6� mfp)� cX�gifZw[li\� jl`m`\� gXi� c\� à;clY� [\�HXi`jâ'� gg)� -,(--'� É.,)
$,,/%� Nfp)� K;@ 9;@ L=J '�GjZXi'� àD\j� Xjg\Zkj�ali`[`hl\j�[\� cX�gfc`k`hl\�Xdwi`ZX`e\� \e�dXk`xi\�

[\j� [if`kj� [\� cè_fdd\â'� 6&;&9&>&$� ,422'� gg)� /.(2/)
$,,0%� Hfli� [\j� \o\dgc\j�gclj� XeZ`\ej'� mfp)� K9M N A? F GF '� =[flXi['� _`&� SYd&$� gg)� 02,� \k� jj)
$,,1%� 9lki\� \o\dgc\'� le� f]]`Z`\c� aXgfeX`j� \e� m`j`k\� t� Hwb`e� X�iwZ\dd\ek� à�c_eXQYdr�â� hl\� cX�

;_`e\� ]Xjj\� [\j�iw]fid\j'� [Xej� c\� ZX[i\� [èle\�d`jj`fe� [\jk`ew\� t� wkl[`\i�le� Xggif]fe[`jj\d\ek�
[\j�i\cXk`fej� wZfefd`hl\j'� AU�G_Yb$� ,-� XfÄk� ,44,'� g)� 2)� Ac� jè\jk�gXi� X`cc\lij�[wZcXiw� àkixj�giwfZ(
Zlgwâ�gXi� cX� j`klXk`fe�[\j�[if`kj� [\� cX�g\ijfee\� [Xej� c\�gXpj'� AU�G_Yb$� ,/(,0� XfÄk'� g)� 3

$,,2%� DX� Zfe[`k`feeXc`kw�e\�jXliX`k�t� Z\k�w^Xi[�]X`i\�XlZle�[flk\�gl`jhl\'� c\� -4� al`cc\k� ,44,'�
c\j�<flq\�dXe`]\jkX`\ek� c\li� `ek\ek`fe� [\� iwkXYc`i� c\li� X`[\� \e� ZXj� [\�i\jg\Zk� [l� Z\jj\q(c\(]\l�6�
AU� G_Yb'� .+� al`cc\k� ,44,)

$,,3%� <xj�c\� ,4�XfÄk'�c\�gi\d`\i�d`e`jki\�Yi`kXee`hl\�Bf_e�EXafi�XeefevX`k�hl\�jfe�gXpj�jlj(
g\e[X`k�kflk\�X`[\�t�cèMe`fe�jfm`wk`hl\'� à�dQ^d�aeU�\Q�cYdeQdY_^�^U�cUbQ�`Qc�S\QYbU�Ud�TUfQ^d�\Uc�̀ Ubc%



. 4 3 + ) � ;GJL=F� =L � H )� CD=AF

<Xej� Z_XZle\� [\� Z\j� _pgfk_xj\j'� XlZle\� à�\o`^\eZ\�â� e è\jk� ]fidlcw\� 5� fe�
e\� ]X`k� hlèlk`c`j\i� jfe� gflmf`i� jflm\iX`e� [\� efl\i� [\j� i\cXk`fej� Zfdd\i(
Z`Xc\j�j\cfe�j\j�X]]`e`kwj�`[wfcf^`hl\j�$,,4%)� =e�[w]`e`k`m\'� Zfdd\�c\�jflc`^e\�
KZ_XZ_k\i'

7i�Y\� cU]R\U�Q\\Ub�TU�c_Y�aeU� \U�cY]`\U�VQYd�TU�bUVecUb�e^U�QYTU�^U�bU`brcU^dU�^Y�
e^U� S_^dbQY^dU$� ^Y�e^U� Y^WrbU^SU�3� d_ec� \Uc�`Qic� cU� c_ d̂� d_eZ_ebc� UcdY]rc� \YRbUc�
TU� ^U�`Qc� QSS_bTUb� \Ueb� c_edYU^� Qeh�`Qic�`_eb� \UcaeU\c� Y\c�^U�^_ebbYccU^d�`Qc�
TU� ci]`QdXYU�Ä�$,-+%)

=e�ZfeZclj`fe'� `c�XggXiX{k� hl\�c è\ej\dYc\�[\j�skXkj�XZZ\gk\�[\j�gi\jj`fej�
\okiyd\d\ek�`dgfikXek\j�jè\o\ivXek�jli�c\li�gfc`k`hl\�wZfefd`hl\'�gfliml�
hlèfe�e\� ]fidlc\� t� c\li� \eZfeki\� XlZle\� \o`^\eZ\�$,-,%)� DX� ZfeZclj`fe� \jk�
[feZ�cX�dyd\�hl\�Z\cc\�k`iw\�kXek�t�gXik`i�[\�cèX]]X`i\�[\j�6SdYfYdrc�]Y\YdQYbUc�
Ud�`QbQ]Y\YdQYbUc� Qe� CYSQbQWeQ� hl\� [\� cX�giXk`hl\� [\� cèG)F)M)

*&� AUc�`_cYdY_^c� _VVYSYU\\Uc� Uh`bY]rUc� o�`b_`_c� TU� cYdeQdY_^c� Y^dUb^Uc

'$�� Ac� Xii`m\� ]iwhl\dd\ek� hl\� c\j�skXkj� fl� c\j� fi^Xe`jXk`fej� `ek\ieXk`f(
eXc\j� wd\kk\ek� [\j� [wZcXiXk`fej� \ogi`dXek� le\� gfj`k`fe� f]]`Z`\cc\� t� gifgfj�
[èle\� j`klXk`fe� `ek\ie\� t� le� Xlki\� skXk)� ;\j� [wZcXiXk`fej� i\jk\ek� gXi]f`j�
gli\d\ek� m\iYXc\j� \k�e\� jfek� XZZfdgX^ew\j� [èXlZle\�d\jli\� gXik`Zlc`xi\)

Me�[\j� \o\dgc\j� c\j�gclj� ZcXjj`hl\j� \jk� jXej� [flk\� cX� [wZcXiXk`fe�]iXeZf(�
d\o`ZX`e\� [l� -3� XfÄk� ,43,� t� gifgfj� [l� Zfe]c`k� jXcmX[fi`\e'� [Xej� cXhl\cc\'�

~�&&&� S_^cSYU^dc� TU� \Uebc� bUc`_^cQRY\Ydrc� U^� dQ d̂� aeU� ]U]RbUc� TU� \Q� 8_]]e%
^Qedr� Y^dUb^QdY_^Q\U� Ud� c Y^c`YbQ^d� TUc� Redc� Ud� TUc� `bY^SY`Uc� TUc� CQdY_^c�
I^YUc$� &&&� \Uc�W_efUb^U]U^dc�VbQ^qQYc� Ud�]UhYSQY^� i\ZfeeX`jj\ek�aeU� \ÑQ\\YQ^SU�
Te�;b_^d�;QbQRe^T_�BQbdY�`_eb�\Q�\YRrbQdY_^�^QdY_^Q\U�Ud�Te�;b_^d�Tr]_SbQdY%
aeU�brf_\edY_^^QYbU�S_^cdYdeU�e^U�V_bSU�`_\YdYaeU�bU`brcU^dQdYfU$�TYc`_crU�o�Qcce%
bUb� \Uc� _R\YWQdY_^c� Ud� o� UhUbSUb� \Uc� Tb_Ydc� aeY� U �̂ TrS_e\U d̂$� &&&� S\k�efkXdd\ekU�
\ÑY^cdQebQdY_^�TUc�]rSQ^Yc]Uc�TU�bQ``b_SXU]U^d�Ud�TU�^rW_SYQdY_ �̂^rSUccQYbUc�o�
\Q�c_\edY_^�`_\YdYaeU� TU� \Q�SbYcU�Ä�$,--%)

Ge� g\lk� Xljj`� iXgg\c\i� le\� iwjfclk`fe� [\� cèG)=)9)� [l� -.� al`e� ,424� hl`�
à�Y^fYdU�â� c\j� gXik`\j� Xl� Zfe]c`k� Xidw� fggfjXek� jfdfq`k\j� \k� jXe[`e`jk\j� Xl�
F`ZXiX^lX� t� kiflm\i� le\� jfclk`fe� t� cX� ^l\ii\� Z`m`c\'

`USdYfUc�`Ue�brZ_eYccQ^dUc�TQ^c�\U�T_]QY^U�TUc�Tb_Ydc�TU�\ÑX_]]U�Ä$� Z`kw�[Xej�AU�G_Yb$�-+�XfÄk�,44,'�
g)� 1)�D\�c\e[\dX`e'� c\j�gXpj�[\�cX�;)=)=)�X[fgkX`\ek�le\�d\jli\�j`d`cX`i\'�AU�G_Yb$�-,� XfÄk�,44,'�
g )� ! 

$,,4%� 9lki\� \o\dgc\'� fe�X�wmfhlw� [Xej�c\� ZX[i\�[l� à^iflg\�[\j� 2â� c\�gi`eZ`g\�[ èle\�c`X`jfe�
\eki\�cèX`[\�wZfefd`hl\�t�[\j�=kXkj�\k�c èX]]X`Yc`jj\d\ek�[\�c\li�Yl[^\k�d`c`kX`i\�fl�cèXdwc`fiXk`fe�
[\� c\li� clkk\� Zfeki\� c\j� Xkk\`ek\j�t� cè\em`ifee\d\ek�6� m)� AU�G_Yb$� ,.� \k� ,/�XfÄk� ,44,'

$,-+%� K;@ 9;@ L=J '� GjZXi'� _`&� SYd&$� g)� 2+)
$,-,%� <Xej� j\j� ZfeZclj`fej�Xl� Zfccfhl\�[\�:ilo\cc\j�jli� c\j�dfp\ej�[\�gi\jj`fe�wZfefd`hl\'�

Qm\j�N 9 F �< = J �E =FK:JM??@ = �i\dXihl\�hl\� 5� à)))�GQ^c�Qf_Yb�\U�SXQ]`�U^dYsbU]U^d�\YRbU$� \Uc�mdQdc�
TYc`_cU^d�TÑe^U�dbsc�\QbWU�WQ]]U�TU�]UcebUc�\Ueb�`Ub]UddQ^d�TU�`UcUb�ceb�\U�TUcdY^�rS_^_]YaeU�T ÑQe%
dbeY$� jXej�`_eb� QedQ^d� U^VbUY^TbU� \U�Tb_Yd� Y^dUb^QdY_^Q\&� 8_]]U�Y\� Ucd�c_]]U� d_edU�QccUj� bQbU�aeU� \Q�
\YSrYdr�TU�dU\\Uc�]UcebUc�c_Yd�S_^dUcdrU�TUfQ^d�\Uc�Y^cdQ^SUc�ZeTYSYQYbUc�_e�QbRYdbQ\Uc�Y^dUb^QdY_^Q\Uc$�_ �̂
U^�fYU^d�o�Sb_YbU�aeU�\Ueb�UhYcdU^SU�Ucd�\QbWU]U^d$�Vxd%SU�dQSYdU]U^d�QT]YcU'� U^�Tr`Yd�TUc�`b_dUcdQdY_^c�
T ecQWU#$� F&7&9&>)'� ,43/(,430'�g)� ,-2)

$,--%� L\ok\�[Xej�B = M ; '�Bfi[Xe'�à<fjj`\i� 5� c\�?iflg\�[\�;fekX[fiXâ'�FUfeU�TU�̀ _\YdYaeU�Y^dUb%
^QdY_^Q\U$� -+� ]wmi`\i� ,432'� g)� ,0�6� eflj� jflc`^efej)
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à�WbQfU�`b_R\s]U� &&&�aeÑY\�Q``QbdYU^d�UhS\ecYfU]U^d�Qe�`Ue`\U�^YSQbQWeQiU^�TU�
brc_eTbU&� Å� c_^�QfYc$� SUddU� c_\edY_^�T_Yd� bU`_cUb�ceb� \Uc� RQcUc� ceYfQ^dUc� 2

)&� FU]`\QSU]U^d� Y]]rTYQd� Ud�TrVY^YdYV�Te� brWY]U� TU�G_]_jQ�3
*&� >^cdQ\\QdY_^� Qe� CYSQbQWeQ�TÑe^�W_efUb^U]U^d�Tr]_SbQdYaeU�T_^d�\Q� S_]%

`_cYdY_^� S_]`bU^^U� \Uc� `bY^SY`Qeh� Wb_e`Uc� TU� \Ñ_``_cYdY_^� Qe� brWY]U� TU�
G_]_jQ$� Ud�c_Yd� \YRbU]U^d�SX_YcY�`Qb� \U�`Ue`\U�^YSQbQWeQiU^�3� &&&�Ä�!)*+"&

<Xej� le� kflk� Xlki\� [fdX`e\'� fe� ZfeeX{k� cX�giXk`hl\� Zfej`jkXek� t�jlYfi(
[fee\i� cèwkXYc`jj\d\ek� [\� i\cXk`fej� [`gcfdXk`hl\j� t� cX� efe(i\ZfeeX`jjXeZ\�
[\� Z\ikX`e\j� j`klXk`fej'� [fek� cX� à�[fZki`e\� @Xccjk\`e�â� \jk� cè\o\dgc\� c\� gclj�
]iXggXek�$,-/%)

<Xej�Z_XZle\�[\� Z\j�j`klXk`fej'� c\j�]fidlc\j�lk`c`jw\j�e\�jfek�gXj�`dgwiX(�
k`m\j� 5� `c� e\� jèX^`k� hl\� [\� al^\d\ekj� [\� mXc\li� fl� [\� gifgfj`k`fej� gclj� fl�
df`ej�giwZ`j\j�gfikXek� jli� [\j�gifYcxd\j�[\�gfc`k`hl\� `ek\ie\)� Ge�gfliiX`k�
dlck`gc`\i� c\j� \o\dgc\j�$,-0%)

.,)� ;\ikX`ej� wmwe\d\ekj� iwZ\ekj� fek� \eZfi\� [wdfekiw� hl\� c\j� skXkj�
wkX`\ek� gifdgkj� t� \ogi`d\i� glYc`hl\d\ek� c\li� Xm`j� t� gifgfj� [\� j`klXk`fej�
ZfdgfikXek� [\j� Xjg\Zkj� [\� gfc`k`hl\� `ek\ie\)

;\�]lk�efkXdd\ek�c\� ZXj�t�gifgfj�[\�cX�Zi`j\�`ek\ie\�hl`�X�j\Zflw�c èMe`fe�
jfm`wk`hl\� \eki\� c\� ,4� \k� c\� -,� XfÄk� ,44,)

Hclj`\lij�skXkj� fl�fi^Xe`jXk`fej�fek�\e�\]]\k�iwX^`�\e�\ogi`dXek� [èXYfi[�
c\li� ~fYfU� `br_SSe`QdY_^Ä�!)*."$� c\li� ~ WbQ^TU� Y^aeYrdeTUÄ�!)*)"$� c\li�
à�S_^cdUb^QdY_^�â�$,-3%� fl� j`dgc\d\ek�c\li�à�WbQ^T�Y^drbtd�â�$,-4%)� Acj�fek�Xljj`

$,-.%� G)=)9)*Kwi)>)*,,),2)'� Z`kw�gXi�c\�al^\�KZ_n\Y\c�[Xej�jfe�fg`e`fe�[`jj`[\ek\�[Xej�c èX]]X`i\�
[\j�6SdYfYdrc�]Y\YdQYbUc� Ud�`QbQ]Y\YdQYbUc'� FUSeUY\�)10.'� g)� .44'� É�3)

$,-/%� N f p ) � N = J@ G =N = F '� Bf\'�AQ�bUS_^^QYccQ^SU� Y^dUb^QdY_^Q\U�TQ^c�\Q�`bQdYaeU�S_^dU]`_bQY^U$�
_`&� SYd&$�gg)� 1,3� \k�jj)� ;\kk\�[fZki`e\� Zfej`jkX`k'�gfli�AX�J)>)9)'� t�e\�efl\i�[\j�i\cXk`fej�hlèXm\Z�
c\j�=kXkj� hl`�e\� i\ZfeeX`jjX`\ek�gXj� cX�J)<)9)

$,-0%� 9`ej`'� cX� :\c^`hl\� jè\jk� wdl\� [\� cè\owZlk`fe� [\� ,.� g\`e\j� ZXg`kXc\j� Xl� RX|i\'� \e�dXij�
,423'� [Xej�le\� [wZcXiXk`fe� f]]`Z`\cc\� [l� ,2� [\� Z\�df`j� 5

àD\�W_efUb^U]U^d�RU\WU� Q�QSSeUY\\Y� \ ÑQ^^_^SU� TU� JUhrSedY_^�Te� fUbTYSd�Te� dbYRe^Q\�TU�@Y^cXQcQ�
QfUS�ceb`bYcU� Ud� S_^cdUb^QdY_^&� AU�W_efUb^U]U^d� jQub_Yc�^_ec�QfQYd� U^� UVVUd�XQRYder�o�QWYb�QfUS�`\ec�
TU�S\r]U^SU�TQ^c�TUc�SQc�S_]`QbQR\Uc� &&&� 8USY�Y^TYaeU�aeU�\U�NQubU$� S_]]U�T� QY\\Uebc�SUbdQY^c�QedbUc�
`Qic�QVbYSQY^c$� dbQfUbcU�e^U�`rbY_TU� TU� db_eR\Uc� Ud�T UhSsc�aeY�^U�`Ued� \QYccUb� \ Ñ:eb_`U� Ud� \ÑDSSYTU^d�
Y^TYVVrbU^dc�â'�6^^Q\Uc�EQb\U]U^dQYbUc'�;_XdYi\'� ,422(,423'�eÇ�/(NAAA*0'�,2�Xmi`c�,423'�gg)�-+(--�6�
Z`kw� [Xej� 5� KXcdfe'� B\Xe� \k� N`eZ`e\Xl'� E`Z_\c'� à;_ife`hl\jâ'� F&7&9&>&$� ,42+(,,'� gg)1-1(1-2'�
eÇ� ,/01)� HXi� X`cc\lij'� cèG)L)9)F)� X� iw^lc`xi\d\ek� [\dXe[w� fl� Xgg\cw� cèM)J)K)K)� t� X[fgk\i� Z\i(
kX`e\j�d\jli\j�i\c\mXek�[\�jX� Zfdgwk\eZ\� [`jZiwk`feeX`i\�6� mfp)�g)� \o)� cX�<wZcXiXk`fe�[l� ,+�al`e�
,43-� Xgg\cXek� Z\k�skXk� t� `ek\ej`]`\i� jX� ZfccXYfiXk`fe� [Xej� cX�iw[lZk`fe�[\j�Xid\d\ekj'� >&A&B&$
,43-'� _`&� SYd&$� gg)� 4+0(4+1'� É�3)�=e]`e'� cèG)=)9)� X�iwX^`�t�cX�gi`j\�[\� Zfeki\(d\jli\j�gXi�c\j�skXkj�
\lifgw\ej�t�cè\eZfeki\�[\�cè9i^\ek`e\�t�cX�jl`k\�[\�jfe�`emXj`fe�[\j�EXcfl`e\j�\e�c\j�à�̀ bYQ^d�Y^c%
dQ]]U^d�Ä� [èp�d\kki\� ]`e'� Z`kw�[Xej�<Xm`['�=i`Z'� à�D\j�jXeZk`fej�wZfefd`hl\j�gi`j\j� Zfeki\�cè9i(
^\ek`e\�[Xej� cèX]]X`i\� [\j�EXcfl`e\jâ'� F&7&9&>)'� ,43/(,430'�g)� ,00)

$,-1%� K\cfe� cè\ogi\jj`fe� [l� giwj`[\ek� `kXc`\e� >iXeZ\jZf� ;fjj`^X� \k� [l� j\ZiwkX`i\� ^wewiXc� [l�
;fej\`c� [\� cè=lifg\6� mfp)� Xljj`� cX� [wZcXiXk`fe� [l� j\ZiwkX`i\� ^wewiXc� [\� cèG)F)M)'� AU� B_^TU$�
-,� XfÄk� ,44,'� g)� 1)

$,-2%� <wZcXiXk`fe�[l�d`e`jki\�Y\c^\�[\j�9]]X`i\j�wkiXe^xi\j�\k�gfj`k`fe�[l�^flm\ie\d\ek�aXgf(
eX`j'� YT&

$,-3%� <wZcXiXk`fe�[l�^flm\ie\d\ek�_\cmwk`hl\'� YT&
$,-4%� ?flm\ie\d\ek�m`\keXd`\e'� YT&
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hlXc`]`w� c\� i\em\ij\d\ek� [l� giwj`[\ek� ?fiYXkZ_\m� [\� ~S_e`� T mdQd�â�$,.+%'�
à�U^�fY_\QdY_^�TU�\Q�S_^cdYdedY_^�c_fYrdYaeU�â�$,.,%�fl�Xl�ZfekiX`i\�[èà�QSdU�XYcd_%
bYaeU� S_ebQWUeh�â�$,.-%)� EX`j� Z\ikX`ej� fek� \ogi`dw� le\� gfj`k`fe� Y\XlZflg�
gclj� \ogc`Z`k\)� ;è\jk� c\� ZXj� [l�giwj`[\ek�:lj_'� gfli� hl`

à�>\�Ucd�Y]`_bdQ^d�TU�cU�c_efU^Yb�ae e^�S_e`�TÑ:dQd�`Ued�rSX_eUb&� GUc�QedUebc�
`UefU^d�TÑQR_bT�`bU^TbU�\U�`_ef_Yb�`eYc�cU�XUebdUb�o�\Q�f_\_^dr�Te�`Ue`\U� &&&� Sj\�
iw]wiXek� \ejl`k\� \ogi\jjwd\ek� t�:fi`j�=ckj`e\'� `c� X]]`id\� hlè`cU�`U^cU� aeU� SU�
ae Y\�VQYd� Uh`bY]U� \Q�f_\_^dr�TU� SUddU�VbQSdY_^�TU� \Q�`_`e\QdY_^� TU�f_Yb�\Q�`_eb%
ceYdU� Ud� \U� bU^V_bSU]U^d� TUc� brV_b]Uc� Tr]_SbQdYaeUc&� ? ÑUc`sbU� aeU� \U�`Ue`\U� fQ�
dU^Yb� S_]`dU� TU� SUd� Q``U\� &&&�Ä��%'' #

<\�dyd\'� c èG)L)9)F)� glYc`\�c\�-,� XfÄk�le� Zfddle`hlw�j\cfe�c\hl\c�\cc\� 5�
à�[\dXe[\�\U�brdQR\YccU]U^d�Y]]rTYQd�Te�`brcYTU^d�<_bRQdSXUf�TQ^c�cUc�V_^S%

dY_^c� \rWYdY]Uc� Ud�\Q� bU`bYcU� Te�`b_SUccec�TU�brV_b]U�`_\YdYaeU�Ud�rS_^_]YaeU�U �̂
n&F&G&G&�Ä��%'( #

Ge� XliX� ZfejkXkw� t� cX� c\Zkli\� [\� Z\j� \o\dgc\j� hl\� c\j� skXkj� e è_wj`k\ek�
gXj'� efe� j\lc\d\ek� t�wd\kki\�le�al^\d\ek'� dX`j�Xljj`�t�gifgfj\i� [\j� jfcl(
k`fej� ZfeZixk\j�\k�t�i\ZfddXe[\i'� gXi]f`j� Xm\Z�le\� Z\ikX`e\� `ej`jkXeZ\'� Z\i(
kX`ej� Zfdgfik\d\ekj� [Xej� c\� Z_\]� [\� c è=kXk� m`jw)� D\j� gifgfj`k`fej� jfek�
dyd\� jflm\ek� i\cXk`m\d\ek�giwZ`j\j'� \k�gfik\ek� jli� [\j� [fdX`e\j� i\c\mXek�
`eZfek\jkXYc\d\ek� gfli� le\� gXik� [\� cX� jki`Zk\� gfc`k`hl\� `ek\ie\)

;\g\e[Xek'� fe� XliX�i\dXihlw�le\� ]f`j� \eZfi\� hl\�i`\e�e è\jk� aXdX`j� ]fi(
d\cc\d\ek�\o`^w� [\� c èskXk� Xlhl\c� jèX[i\jj\� cX� [wZcXiXk`fe� 5� XlZle\� ]fidlc\�
`dgwiXk`m\�e è\jk� lk`c`jw\)

.-)� Ac� \jk�miX`� hlè`c�\jk�Xjj\q�iXi\� hl\�c\j�Xlkfi`kwj�j\�gifefeZ\ek�\ogi\j(
jwd\ek� jli� c\j�iX`jfej� [\� k\cc\� fl� k\cc\� ]fidlcXk`fe)� Ge�g\lk� kflk\]f`j� i\c\(
m\i� Z\ikX`ej� giwZw[\ekj)

Ac�\jk� \e�kflk� ZXj�wm`[\ek� hl\� c\j�skXkj�eè\jk`d\ek�gXj� [\mf`i�i\jk\i�gXj(
j`]j�cfijhl\�jlim`\ee\ek�[\j�wmwe\d\ekj�i\jkXek�[l�i\jjfik�[\j�X]]X`i\j�`ekw(
i`\li\j� [ èXlki\j� skXkj)� =e� Z\� j\ej'� c\� IlX`� [ èGijXp� \ogc`hl\� jfe� [wj`i� [\�
mf`i� j\� [wiflc\i� `eZ\jjXdd\ek� [\j� wc\Zk`fej� t�EX[X^XjZXi� Xl� gclj� ]fik� [\�
cX� Zi`j\� [\� cèwkw� ,44,� 5

~�AQ�;bQ^SU�^ÑU^dU^T�`Qc�c ÑY]]YcSUb�TQ^c�\Uc�QVVQYbUc�Y^drbYUebUc�TU�\Q�Fr`e%
R\YaeU�TU�BQTQWQcSQb'�]QYc�U\\U�^U�`Ued�^_^�`\ec�bUcdUb�Y^TYVVrbU^dU�Qeh�rfr^U%
]U^dc� aeY� cU� Trb_e\U d̂� TQ^c�e^�`Qic� Q]Y�Ä��%') #

HXi� X`cc\lij'� c\� iwZ\ek� Zfddle`hlw� Zfeaf`ek� Xdwi`ZXef(jfm`wk`hl\� jli� c\�
HifZ_\(Gi`\ek� kiXZ\� c\j� c`d`k\j� \eki\� Z\� hl`�\jk�g\id`j�\k� `ek\i[`k� cfijhlèfe�
]X`k� gi\jj`fe� jli� le�skXk� gfli� hlè`c� X[fgk\� le� Z\ikX`e� Zfdgfik\d\ek� 5

$,.+%� \T&
$,.,%� Nfp)� efk)� c\j� gifgfj� [l�giwj`[\ek� :lj_� \k� cX�<wZcXiXk`fe� [l� ^flm\ie\d\ek� \jgX^efc'

YT&
$,.-%� <wZcXiXk`fe�[l� Zfcfe\c�C_X[X]`'�AU�G_Yb$� -+� XfÄk� ,44,)
$,..%� AU�B_^TU'� -,� XfÄk� ,44,'�g)� 1)
$,./%� AU� G_Yb$� --� XfÄk� ,44,'� g)� 0�6� eflj� jflc`^efej)
$,.0%� AU�B_^TU$� ,0� XfÄk� ,44,)
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~�FUS_^^QYccQ^d�aeU�\Q�̀ QYh�e\�g\lk�gXj�yki\�`dgfjw\�Ud�aeÑU\\U�^U�̀ Ued�brce\%
dUb�aeU�TU�^rW_SYQdY_^c�TYbUSdUc�U^dbU�\Uc�`QbdYUc$� \Uc�mdQdc%I^Yc�Ud�\ I^Y_^�c_fYr%
dYaeU� c�ÑU^WQWU d̂�o�VQYbU� \U�]QhY]e]�`_eb�gifdflmf`i� Ud�QccebUb� \Q� S_^dY^eYdr�
TÑe^�`b_SUccec� TU�`QYh�Ä�$,.1%)

Ge�e\�g\lk� [feZ�i`\e� à�`dgfj\i�â� t�le�=kXk�[Xej�c\j�dXk`xi\j�i\c\mXek�[\�
jfe� [fdX`e\� iwj\imw)� ;è\jk� jXej� [flk\� gflihlf`� c\j� i\giwj\ekXekj� [\� cX
;)=)=)� fek�Y`\e�giwZ`jw�cfij�[\�cX�Zi`j\�pfl^fjcXm\� hlè`cj�e\�mflcX`\ek�`dgf(
j\i� XlZle\� jfclk`fe� 5

à�C_ec� Qf_^c� _VVUbd� e^U� QccYcdQ^SU� dUSX ŶaeU$� d_ed� U^� ^U� f_e\Q^d� `Qc� ^_ec�
Y^WrbUb�TQ^c� \Uc� QVVQYbUc� Y^drbYUebUc�Te�`Qic&� C_ec�Qf_^c�f_e\e�tdbU� TUc�`QbdU%
^QYbUc� _RZUSdYVc� Ud� gifgfj\i� le\� ZfccXYfiXk`fe� Y]`QbdYQ\U� &&&� BQYc� eflj� e\�
jfdd\j�gXj�\e�d\jli\� [\�gi\e[i\� [\j�[wZ`j`fej� t�c\li�gcXZ\�â�$,.2%)

;\� Zi`kxi\� j\dYc\� yki\� XZZ\gkw�gXi� c\j�gXik`\j� Xl� Zfe]c`k'� gl`jhl\'� cfijhl\�
c\j�K\iY\j� fek� Zi`k`hlw� Z\j� wd`jjX`i\j'� `cj� fek�giwk\e[l� hlè`cj� à�_^d�\o`^w�aeU�
\Ñ_^� QT_`dU� \Uebc�`b_`bUc� ]UcebUc�Ä� $,.3%)

=e]`e'� [Xej� cèX]]X`i\� [\j� 6SdYfYdrc� ]Y\YdQYbUc� Ud�`QbQ]Y\YdQYbUc� &&&$� le\� [\j�
[w]\ej\j�[\j�f]]`Z`\cj�efi[(Xdwi`ZX`ej�jli�c\�gifYcxd\�[\�cX�efe(`ek\im\ek`fe�
Zfej`jkX`k� t� X]]`id\i� 5� à�^_ec�^ ÑQf_^c�`Qc� SXUbSXr�o�bU^fUbcUb� \U�W_efUb^U]U^d�
^YSQbQWeQiU^�^Y�o� `dgfj\i�Qe�CYSQbQWeQ�e^�cicds]U�`QbdYSe\YUb�TU�W_efUb^U%
]U^d� &&&� SdX`j� j\lc\d\ek� tU� gifmfhl\i�TUc� SXQ^WU]U^dc�Ä�$,.4%)

;\j� [wZcXiXk`fej�dfeki\ek� Y`\e� c\j� c`d`k\j� [l�[if`k� [\�iwXZk`fe'� hl`�g\lk�
i\myk`i� cX� ]fid\� [\� j`dgc\j� [\dXe[\j)� D è\oXd\e� [\� cX�giXk`hl\� wkXk`hl\� t�
gifgfj�[\j� Zfe]c`kj� `ek\ie\j� Zfe]`id\�[feZ�le\� ]f`j�\eZfi\�efj� ZfeZclj`fej� 5�
c\j� skXkj� \jk`d\ek� dXe`]\jk\d\ek� gflmf`i� i\ZfddXe[\i'� jXej� jè\jk`d\i�
_XY`c`kwj� t� \o`^\i�$,/+%)

8_^S\ecY_^� Te� SXQ`YdbU

..)� 9l� k\id\�[\� Z\k�\oXd\e�jfddX`i\�[\�cX�giXk`hl\�\e�dXk`xi\�[ è`ek\i(
m\ek`fe'�eflj�jfdd\j�Xd\ewj�t� ZfeZcli\�t�le\�`ek\igiwkXk`fe�gclk}k�\ok\e(�
j`m\� [l� [if`k� jflm\iX`e� [\� Z_Xhl\�skXk� [\� iwX^`i� t� [\j� wmwe\d\ekj� hl`� j\�
jfek� [wiflcwj� t� cè`ekwi`\li� [ èle� Xlki\)

;\kk\�gfj`k`fe�[wZflc\� [ èXYfi[�[\� cèXik`Zc\� -� É�2� [\� cX�;_Xik\� [\j�FXk`fej�
Me`\j'� hl`�e\�g\lk� jè`ek\igiwk\i� hl\� Zfdd\�g\id\kkXek� kflk\�iwXZk`fe�efe�
Zf\iZ`k`m\)� DX�giXk`hl\� [\j� fi^Xe\j� [\� cèG)F)M)� cw^`k`d\� jli� Z\kk\� YXj\� [\j�
XZk\j� Zfdd\� le\� [`jZljj`fe'� le\� i\ZfddXe[Xk`fe� fl� le\� [\dXe[\�glYc`(
hl\j)�=cc\�iXe^\�gXi�Zfeki\�Xl�iXe^�[\j�d\jli\j� Zf\iZ`k`m\j�c\j�XZk\j�Xjj`d`(

$,.1%� J\gif[l`k�[Xej�AU�B_^TU$� -� XfÄk� ,44,'� g)� /�6� eflj� jflc`^efej)
$,.2%� AU�B_^TU$� 1� XfÄk� ,44,'� g)� .�6�eflj� jflc`^efej)
$,.3%� AU�B_^TU'� 2� XfÄk� ,44,'� g)� .�6�eflj� jflc`^efej)
$,.4%� ;)A)B)'� FUSeUY\� )10.$� g)� ,-/'� É�-/+�6� eflj� jflc`^efej)� D\�F`ZXiX^lX� XmX`k� `emfhlw� gcl(

j`\lij�[wZcXiXk`fej�[èf]]`Z`\cj�Xdwi`ZX`ej�hl`�Zfejk`klX`\ek�j\cfe�cl`�[\�mwi`kXYc\j�à�UhYWU^SUc�Ä$� YT&$�
g)� ,-.)

$,/+%� =e� Z\� hl`� ZfeZ\ie\� cX� [fZki`e\'� mfp)� cX�[wZcXiXk`fe�[\�K;@9;@L=J � [wat� Z`kw\� 5� à�\U�VQYd�
TU� SbYdYaeUb� _e� TU� R\p]Ub$� cQ^c�`\ec$� ^ ÑraeYfQed�`Qc� o� e^U� Y^WrbU^SU�`eYcaeÑY\� ^ ÑY]`\YaeU� QeSe^U�
S_^dbQY^dU�â'� _`&� SYd&$� g)� 1,)
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cXY`wj� t�le\�\o`^\eZ\'� hl`�i\jk\ek� cèXgXeX^\�[l�;fej\`c�[\�jwZli`kw�\k� hl`�e\�
g\lm\ek� jè\em`jX^\i� hl\� [Xej� c\� ZX[i\� [l� Z_Xg`ki\� N AA� [\� cX� ;_Xik\)� D\j�
=kXkj� X^`jj\ek� [ èX`cc\lij� hlfk`[`\ee\d\ek� \e� Z\� j\ej� [Xej� c\lij� i\cXk`fej�
Y`cXkwiXc\j� fl�dlck`cXkwiXc\j�6� `cj�d\kk\ek� \e�ãlmi\� [\j�dfp\ej�[\�gi\jj`fe�
[Xej� kflj� c\j� [fdX`e\j'� jXej� jè\jk`d\i�_XY`c`kwj� t� \o`^\i�le� Zfdgfik\d\ek�
[\� c èskXk� m`jw)� =e]`e'� c\� j\lc� giwZw[\ek� ali`jgil[\ek`\c� [wZ`j`]� Zfe]`id\�
kfkXc\d\ek�Z\�gf`ek�[\�ml\)� <Xej�cèX]]X`i\�[\j�6SdYfYdrc�]Y\YdQYbUc� Ud� `QbQ]Y%
\YdQYbUc'� cX� ;fli� X� hlXc`]`w� c\j� d\jli\j� efi[(Xdwi`ZX`e\j� gi`j\j� Zfeki\� c\�
F`ZXiX^lX�[\�efe(ZfekiX`^eXek\j� 5� cX�j\lc\�dfk`mXk`fe�gfjj`Yc\�j\dYc\� yki\�
cX� gi`j\� \e� Zfdgk\� [\� c\li� ]fidlcXk`fe�efe� `dgwiXk`m\)

9`ej`'� c\�gi`eZ`g\� [\� efe(`ek\im\ek`fe'� gXi]f`j� wefeZw� \e� k\id\j�gXik`Zl(
c`xi\d\ek� cXi^\j'� j\� kiflm\� \e�giXk`hl\� j`e^lc`xi\d\ek� iw[l`k)� DX�giXk`hl\�
\oXd`ew\�[wdfeki\�le�Z\ikX`e�XZZfi[�[\�YXj\�\eki\�c\j�=kXkj�jli�c\�Zfek\el�
[\� Z\kk\� ix^c\'� \k� \e� gXik`Zlc`\i� jli� Z\cl`� [\� cX�efk`fe� [\� ~�ZfekiX`ek\�Ä� hl`�
\jk� jpjkwdXk`hl\d\ek� iXgg\cw\)

Ge�eflj�iwkfihl\iX�g\lk(yki\� hl\� Z\ikX`ej�=kXkj� fek� `emfhlw� c\�gi`eZ`g\�
[\�efe(`e^wi\eZ\�[Xej�[\�kflk\j�Xlki\j�Z`iZfejkXeZ\j)�D\�]X`k�\jk�`e[we`XYc\'�
dX`j�`c�e\�i\d\k�gXj�\e�ZXlj\�Z\j�ZfeZclj`fej)�< èXYfi['� cèX[fgk`fe�[\�[wZcX(
iXk`fej� e\� g\lk� i\myk`i� le� Z\ikX`e� j\ej� hl\� j`� \cc\j� jèXZZfdgX^e\ek� [ èle�
Zfdgfik\d\ek�Zf_wi\ek)� Gi'� `c�\jk�`e[`jZlkXYc\� hl\� d_ec� c\j�=kXkj� \]]\Zkl\ek�
flm\ik\d\ek� Z\ikX`e\j� gi\jj`fej� jli� [\j� Xlki\j� [Xej� cX� Zfe[l`k\� [\� c\lij�
i\cXk`fej� \okwi`\li\j'� gi\jj`fej� hlè`cj� hlXc`]`\ek� jflm\ek� [ è`e^wi\eZ\� cfij(
hlè`cj� \e� jfek� \lo(dyd\j� c\j� m`Zk`d\j�$,/,%)� =ejl`k\'� `c� \jk� wm`[\ek� hl\� cX�
gclgXik� [\j� XZZljXk`fej� i\cxm\ek�efe�gXj� [\� cè`ek\igiwkXk`fe�[ èle\�ix^c\�[\�
[if`k'� dX`j� [\� c èlk`c`jXk`fe� [èXi^ld\ekj� gfc`k`hl\j� [`i`^wj� \e� gi`fi`kw� m\ij�
cèfg`e`fe�glYc`hl\)

Hfli� Z\j�iX`jfej'� `c�p � X� c`\l� t�efki\� j\ej� [\�jè\e�k\e`i� t�cX�]f`j� t�cX�c\kki\�
[\� cX�ix^c\�[\�efe(`e^wi\eZ\�\k�t�cX�giXk`hl\�leXe`d\�[\j�=kXkj�\k�[\j�fi^X(
e`jXk`fej� `ek\ieXk`feXc\j'� hl`�eè`ek\i[`j\ek�e`�c\j� [`jZljj`fej'� e`� c\j�gi`xi\j'�
e`� c\j� i\ZfddXe[Xk`fej'� dX`j� j\lc\d\ek� c\j� \o`^\eZ\j)

./)� Ge�e\�dXehl\iX�gifYXYc\d\ek� gXj� [\� j\�gfj\i� [\j� hl\jk`fej� jli� cX�
[w]`e`k`fe� [\� Z\� hl\� Zfejk`kl\� le\� à�\o`^\eZ\�â'� X]`e� [ èX]]`e\i� \eZfi\� c\�
Zfek\el� [\� cX�efk`fe� [\� ZfekiX`ek\)

Me�gi\d`\i�gf`ek�\jk�XZhl`j� 5� j`�le�skXk�\eaf`ek�\k�fi[fee\�\ogc`Z`k\d\ek�
t� le� Xlki\� skXk� [ èX[fgk\i� le� Zfdgfik\d\ek'� `c� p � X� Y\c� \k� Y`\e� \o`^\eZ\)

$,/,%� =e� Z\�j\ej'�K ;@9;@L=J '�gfli�hl`'� à�SUbdQY^c�TU�SUc�:dQdc�aeY�c Ñ_``_cU^d�o�e^�Tb_Yd�Wr^rbQ\�
TU�SU^cebU�cU�c_^d�Ueh%]t]Uc�\Yfbrc�o�TUc�SbYdYaeUc�S_^dbU�T QedbUc�mdQdc� &&&�â'�>RYT&�9`ej`'�j`�c èM )J )K )K )�
X�gXi]f`j� hlXc`]`w�[èà�`e^wi\eZ\�â� c\�\Y^[QWU�[wZ`[w�gXi�c\j�skXkj(Me`j�\eki\�cèfZkif`�[\�cX�ZcXlj\�[\�
cX�eXk`fe�cX�gclj�]Xmfi`jw\�\k�Z\ikX`ej�gifYcxd\j�[\)�[if`kj�[\�cX�g\ijfee\�kAU�B_^TU$�.,�[wZ\dYi\�
,42/�\k�J GM KK=9M '�;_Xic\j'�à�;_ife`hl\�â'�F&<&9&>&E&$� ,420'�g)�3,2%'� Z\�dyd\�skXk�e èX�gXj�_wj`kw�
t�lk`c`j\i� cèXid\�wZfefd`hl\�gfli� [\j� iX`jfej�gfc`k`hl\j'� Zfdd\� Zfeki\� cX�Qfl^fjcXm`\� \e� ,4/3�
fl� cè9cYXe`\� \e� ,41,�6� m)� KXlm`^efe'� =[flXi['� à�DX� ZcXlj\� [\� cX�eXk`fe�cX�gclj�]Xmfi`jw\� [Xej�
c\j� i\cXk`fej� Zfdd\iZ`Xc\j� Xdwi`ZXef(jfm`wk`hl\j�â'�F&<&9&>&E&$� ,43.'� g)� 024)
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EX`j� cX� j`klXk`fe� \jk� \okiyd\d\ek� iXi\'� giwZ`jwd\ek� gXiZ\� hl\� c\j� skXkj�
jèXZZfi[\ek� gfli� i\ZfeeX{ki\� hlè`c� jèX^`k� ct� [ èle\� `ek\im\ek`fe)

Ac�\o`jk\�Z\g\e[Xek� kflk\�le\� jwi`\� [\� j`klXk`fej� f~'� jXej� \o`^\i�]fid\cc\(
d\ek� hlèle� Xlki\�skXk� X[fgk\�le�Zfdgfik\d\ek�hl`�i\cxm\� [\� jX�jflm\iX`(
e\kw'� fe� \o`^\'� \e� ]X`k'� hlè`c� c èX[fgk\)� Ge�g\lk� iXe^\i�gXid`� Z\cc\j(Z`�c\� ZXj�
[\j�d\jli\j�gi`j\j�gXi�c èG)=)9)� Zfeki\�;lYX'� c\j�skXkj(Me`j� Zfeki\�c\�F`ZX(
iX^lX� fl� Z\ikX`ej� kiX`ej� [ èXljkwi`kw� `dgfjwj� `e[`i\Zk\d\ek� gXi� c\� >)E)A)�
<Xej� kflj� Z\j� giwZw[\ekj'� cX� ZfekiX`ek\� j\� [w]`e`k� Xljj`� gXi� cX� iw]wi\eZ\� t�
cè\o`^\eZ\'�dX`j�Z\kk\�[\ie`xi\'�e èwkXek�gXj�]fidlcw\�\ogc`Z`k\d\ek'�[f`k�yki\�
[w[l`k\�[ èXlki\j�]XZk\lij)�;\kk\�giXk`hl\�e\�mX�gXj�t�cè\eZfeki\�[\�cX�[w]`e`(
k`fe� [\� cX� ZfekiX`ek\� gXi� iw]wi\eZ\� t� c è\o`^\eZ\)� 9l� ZfekiX`i\'� fe� ZfejkXk\�
hl\� cfijhl\� c\j�skXkj� m\lc\ek� \o`^\i� hl\chl\� Z_fj\'� `cj� eèfj\ek�gXj� c\� ]X`i\�
flm\ik\d\ek� 5� Zè\jk� [feZ� Y`\e� hlè`cj� Zfej`[xi\ek� hlè`c� \o`jk\�le\� fYc`^Xk`fe�
[\� e\� gXj� \o`^\i)

DX�[`]]`Zlckw�Zfej`jk\�gclk}k�t�hlXc`]`\i�le\�XZk`fe�[\�ZfekiX`ek\�`dgc`Z`k\)�
Gi'� Zfdd\�c\� i\c\mX`k� [wat�Jfl^`\i�\e� ,4,+'� à)))� \Q� \Y]YdU� U^dbU� SUc�  `b_SrTrc�
TU� S_^dbQY^dU� Ud� \Uc� ceWWUcdY_^c� Q]YSQ\Uc� bUcdU� Uhdbt]U]U^d� Tr\YSQdU� o� dbQ%
SUb�â�$,/-%)

.0)� Hclj`\lij� Zi`kxi\j� g\lm\ek� kflk\]f`j� yki\� i\c\mwj)

)z&� < èXYfi['� `c� ]Xlk� iXgg\c\i� c è\o`jk\eZ\� [\� Z\� hlèfe� Xgg\cc\� cèà�`ek\im\e(
k`fe� `e[`i\Zk\�Ä&� K`� le� skXk� X`[\� le\� ]fiZ\� [ èfggfj`k`fe� hl`'� \cc\(dyd\'�
X[fgk\�le�Zfdgfik\d\ek�Zf\iZ`k`]�t�c è\eZfeki\�[\�jfe�^flm\ie\d\ek'� `c�gfj\�
wm`[\dd\ek�le� XZk\� [\� ZfekiX`ek\)� ;è\jk� jli� Z\kk\� YXj\� hl\� c\j�skXkj(Me`j�
fek� wkw� Zfe[Xdewj� gfli� c\li� jflk`\e� Xlo� S_^dbQc� 5

à�AQ�8_eb�S_^cYTsbU�aeÑU^�Tb_Yd�Y^dUb^QdY_^Q\�cY�e^�mdQd$� U^�feU�TU�VQYbU�`bUc%
cY_^� ceb� e^� QedbU� :dQd$� Q``eYU� Ud� QccYcdU$� TQ^c� \U� dUbbYd_YbU� TU� SU\eY%SY$� TUc�
RQ^TUc� Qb]rUc�T_ d̂�\ÑQSdY_^� dU^T�o�bU^fUbcUb� c_^�W_efUb^U]U^d$� SU\Q�raeYfQed�o�
Y^dUbfU^Yb� TQ^c� cUc� QVVQYbUc� Y^drbYUebUc$� Ud� SU\Q� aeU� \Ñ_RZUSdYV�̀ _\YdYaeU�TU� \ÑmdQd�
aeY�V_eb^Yd�Q``eY� Ud� QccYcdQ^SU�QY\\U� _e�^_^� QeccY� \_Y^�Ä�$,/.%)

Ge�e\� g\lk� [feZ� ]flie`i� XlZle\� X`[\� t� [\j� ]fiZ\j� [ èfggfj`k`fe�ljXek� [\�
dfp\ej� Zf\iZ`k`]j)� Me\� \oZ\gk`fe� `dgfikXek\� dwi`k\� kflk\]f`j� [ èyki\� jflc`(
^ew\)�DX�;fli�giwZ`j\�\e�\]]\k�[Xej�jfe�Xiiyk�hlèle\�X`[\�jki`Zk\d\ek�_ldX(
e`kX`i\'� XZZfi[w\� jXej� [`jZi`d`eXk`fe� à�^U� cQebQYd� tdbU� S_^cYTrbrU� S_]]U� e^U�
Y^dUbfU^dY_^� Y\\YSYdU� _e� o� d_ed� QedbU�`_Y^d�TU� feU� S_^dbQYbU� Qe� Tb_Yd� Y^dUb^QdY_%
^Q\�â�$,//%)� Me\� X`[\� _ldXe`kX`i\� e è\jk� [feZ� aXdX`j� Xjj`d`cw\� t� le\�
ZfekiX`ek\'� hl\cj� hl\� jf`\ek�j\j� [\jk`eXkX`i\j)� D\j� Xlki\j� kpg\j�[ èX`[\�e\� c\�
jfek� gXj� efe� gclj� j`� c èfggfj`k`fe� X^`k� [\�dXe`xi\� gXZ`]`hl\)

$,/-%� J GM ? A= J '� àDX� k_wfi`\�[\� cè`ek\im\ek`fe�[è_ldXe`kwâ'�F&<&9&>&E&$� ,4,+'�g)� 0,-)
$,/.%� ;)A)B)'� FUSeUY\�)10.$� g)� ,-/'� É-/,)
$,//%� >RYT&$� É-/-)� Nfp)� Y^VbQ$� É2/� \k� jj)
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'l$� @fij� Z\j� ZXj� [èà�`ek\im\ek`fe� `e[`i\Zk\�â'� cX� ZfekiX`ek\� g\lk� [wZflc\i�
[\�cX�[wdfejkiXk`fe�[\�cè`ek\ek`fe�Zf\iZ`k`m\�[\�cèskXk�X^`jjXek)�DX�[fZki`e\�
j\�iw]xi\� jflm\ek� t� Z\� Zi`kxi\�$,/0%)

;\g\e[Xek'� [\j� gifYcxd\j� [\� gi\lm\� Zfdgc`hl\ek� Zfej`[wiXYc\d\ek� jX�
gi`j\� \e� Zfdgk\� 5� Z\�eè\jk�gXj� jXej�iX`jfe�hl\� cX�;fli� X�giw]wiw�i\Zfli`i� t�
cèà�`ek\im\ek`fe� `e[`i\Zk\�â� gfli� Zfe[Xde\i� c\j� =kXkj(Me`j)� <Xej� c\� dyd\�
Xiiyk'� \cc\�Zfej`[xi\�dyd\�hl\�c\j�d\jli\j�wZfefd`hl\j�gi`j\j�gXi�Z\k�=kXk�
eèwkX`\ek�gXj�ZfekiX`^eXek\j'�dXc^iw�c\j�`ek\ek`fej�XggXi\dd\ek�ZcX`i\j�[\j�
=kXkj(Me`j�[\�i\em\ij\i�c\�^flm\ie\d\ek�jXe[`e`jk\�t�cèX`[\�[\�Z\j�d\jli\j)�
Ge�g\lk� \e�kflk� ZXj� wc`d`e\i� jli�YXj\� [l� Zi`kxi\�[\� cè`ek\ek`fe�c\j�d\jli\j�
gi`j\j�gXi�le�=kXk�gfli�Xjjli\i'�\e�gi`fi`kw'�jX�gifgi\�jwZli`kw)�9`ej`'�<fd`(
e`hl\� ;Xii\Xl� \jk`d\� hlè\e�dXk`xi\� wZfefd`hl\'

à)))� ]V� MUJIZOW� ITQUMV\IQZM� LM� rXZW\MK\QWVs�XW]ZZI� IQ[eUMV\� g\ZM� Y]ITQNQe� LM�
TQKQ\M� [ sQT� I�XW]Z� J]\�L se^Q\MZ�]VM� LQ[M\\M� LM� TI�XWX]TI\QWV� TWKITM� W]"�]VM� Le[WZOI#

VQ[I\QWV� L]� UIZKPe�,� MV� ZM^IVKPM'� QT� V sMV� QZI� XI[� LM� UgUM� MV�XZe[MVKM� L s]V�
�MUJIZOW� LM� KWMZKQ\QWVs� LM[\QVe� d� WJ\MVQZ� L�]V�XIa[� Le\MZUQVe� ]V� I^IV\IOM� W]�
]VM� KWVKM[[QWV� Y]sQT� V sM[\�XI[� LQ[XW[e� d� IKKWZLMZ�p�$,/1%)

D\j� gifYcxd\j� [\� gi\lm\� e\� j\ifek� Z\ik\j� gXj� kfkXc\d\ek� iwjfclj'� gl`j(
hlè`c� ]Xl[iX� [wdfeki\i� hl\� Z\j� d\jli\j� jfek� Y`\e� aljk`]`w\j� [\� dXe`xi\�
`ddw[`Xk\�gXi� c\� iwkXYc`jj\d\ek� [èle\� jwZli`kw�`ekwi`\li\)

(l$� ;è\jk�gflihlf`� fe�g\lk� Xljj`� ]X`i\� Xgg\c� t�[èXlki\j� `e[`Z\j�gclj� kXe(
^`Yc\j)� 9`ej`'� j`� le� =kXk� gif]xi\� [\j� d\eXZ\j� t� cèw^Xi[� [èle� Xlki\� jè`c�
eèX[fgk\�gXj�le�Zfdgfik\d\ek'� fe�g\lk�giwjld\i� hlè`c�\o`^\�Z\� Zfdgfik\(
d\ek�$,/2%)� <\�dyd\'� c\j�[\dXe[\j�`ej`jkXek\j'� iw`kwiw\j�dXc^iw� c\�i\]lj�[\�
cè=kXk�[\jk`eXkX`i\'�[wdfeki\ek�le\�k\e[XeZ\�t�cX�Zf\iZ`k`fe�$,/3%)�=e]`e'� `c�
]Xlk� k\e`i� Zfdgk\� [l� iXggfik� [\� ]fiZ\j� \o`jkXek� \eki\� c\j� [\lo� skXkj'� hl`�
g\lk�[Xej�Z\ikX`e\j�Z`iZfejkXeZ\j�kiXej]fid\i�le\�j`dgc\�`em`kXk`fe�\e�mwi`(
kXYc\� \o`^\eZ\�$,/4%)� 9� Z\k� w^Xi['� fe� g\lk� Xljj`� i\c\m\i� c\� Zi`kxi\� [\� c èXY(
j\eZ\� [\� Z_f`o� iw\c� [l�[\jk`eXkX`i\� [\� cX�d\jli\� 5� j`�k\c�\jk� c\� ZXj'� fe� [f`k�
Xjj`d`c\i�Z\kk\�d\jli\�t�le\�\o`^\eZ\'�dyd\�j`�\cc\�eè\jk�gXj�]fidlcw\�\ogc`(
Z`k\d\ek)

.1)� Ge� j\iX� g\lk(yki\� hl\chl\� g\l� [wvl� [l� [\^iw� [\�giwZ`j`fe� i\cXk`m\(
d\ek�]X`Yc\�Xkk\`ek�gXi�cè\ej\dYc\�[\�Z\j� Zi`kxi\j)� Ac�i\jk\�[`]]`Z`c\�[\�[w]`e`i�
i`^fli\lj\d\ek� cè\o`^\eZ\'� \k� [feZ� cX� ZfekiX`ek\)� Ac� \jk� wm`[\ek� hl\� c\j

$,/0%� ;fdd\� c\� jflc`^e\� : fn \ k k � \e� dXk`xi\� wZfefd`hl\'� à�]UQcebUc� ^_d� Y\\rWQ\� g\i� j\�]Qi�
RUS_]U�Y\\rWQ\�_^\i�e`_^�`b__V�_V�Q^�Y]`b_`Ub�]_dYfU�_b�̀ eb`_cU�â'� à�Aek\ieXk`feXc�DXn�Xe[�=Zfef(
d`\� ;f\iZ`fe�â'� JQ&� ?&>&A&'� ,420(,421'�g)� 0)

$,/1%� ;9 J J = 9 M '�<)'� àD\j�dfp\ej� [\�gi\jj`fe� wZfefd`hl\�Xl�i\^Xi[�[l�>)E)A)'� [l�?)9)L)L)�
\k� [\� cèG);)<)=)�â'� F&7&9&>)'� ,43/(,430'� g)� --)

$,/2%� Nfp)� efk)� Ffzc'� BXZhl\j'� AU�`bY^SY`U� TU�^_^%Y^dUbfU^dY_^� 2� dXr_bYU� Ud�`bQdYaeU� TQ^c� \Uc�
bU\QdY_^c�YHyUbQ]r^SQY^Uc$� _`&SYd&$� gg)� 1+�\k�jj)� \k�K�X`*dfe'�B\Xe'� 9b_Yd�TUc�WU^c$� _`&SYd&$� w[)� ,43-(
,43.'� g)� 0..)

$,/3%� F f z c ' � BXZhl\j'� >RYT&� \k�: i\Xd '� ;)?)'� >^dUbfU^dY_^�cX_bd�_V�6b]UT�;_bSU�Y^�AQdY^�6]U%
bYSQ'� ;_`ZX^f'� ,4/0'� g)� .,1)

$,/4%� F f z c ' � BXZhl\j'� >T&$� g)� 3-)
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[`m\i^\eZ\j�[\�gfj`k`fej�g\ij`jk\ek�6� \cc\j�fek�[wat�wkw�wmfhlw\j�t�gifgfj�[\�
Z\ikX`ej� jla\kj� Zfdd\� cX� Zfe[`k`feeXc`kw� [Xej� c\� ZX[i\� [l� >)E)A)� =cc\j�
kwdf`^e\ek� [l� ]cfl� hl`� ix^e\� \e� Z\� [fdX`e\'� `dgiw^ew� [\� Zfej`[wiXk`fej�
gfc`k`hl\j� \k� hl`� j\� giyk\� dXc� t� le\� ZXkw^fi`jXk`fe� ali`[`hl\� i`^`[\)� Lflk�
j\dYc\� t�Z\k�w^Xi[�yki\� hl\jk`fe�[è\jgxZ\'�le\�^wewiXc`jXk`fe�i\jkXek�\okiy(
d\d\ek�[`]]`Z`c\� t� iwXc`j\i)

;\Z`� e\� [f`k� gXj� }k\i� jX� mXc\li� Xl� Zi`kxi\� [\� c èà�\o`^\eZ\�â)� Ac� g\id\k� \e�
\]]\k� [èwZXik\i� jÄi\d\ek� kflk\� le\� jwi`\� [\�iwXZk`fej� t� [\j� wmwe\d\ekj� j\�
[wiflcXek� t� cè\okwi`\li� [\� j\j� ]ifek`xi\j'� efkXdd\ek� [Xej� c\� [fdX`e\� [\j�
[if`kj�[\� cX�g\ijfee\)� Ge�e\�g\lk� X`ej`� hlXc`]`\i�[è`ek\im\ek`fe�le\�j`dgc\�
Zi`k`hl\'� ]Äk(\cc\� \ogi`dw\� glYc`hl\d\ek'� dX`j� Xljj`� cX� ]fidlcXk`fe� [\�
[\dXe[\j� fl� [\�i\ZfddXe[Xk`fej'� gfliml� hlèfe�e\�gl`jj\� c\j� Xjj`d`c\i� t�
[\j� fi[i\j)� <\�dyd\'� cX�giXk`hl\�g\id\k� \e�dXk`xi\�wZfefd`hl\� [\�efl\i�
fl�[\�ifdgi\�j\j�i\cXk`fej�j\cfe�c\j� Zi`kxi\j�hlèfe�al^\�fggfiklej'� \k�dyd\�
[è\e� Xm\ik`i� f]]`Z`\cc\d\ek� le� =kXk)

Lflj� Z\j� XZk\j�e\�g\lm\ek�yki\� hlXc`]`wj�[\� ZfekiX`ek\'� [è`ek\im\ek`fe�fl�
[è`e^wi\eZ\)� Ac� \jk� [feZ� kfkXc\d\ek� `elk`c\� [\�gXic\i� [Xej� Z\kk\�_pgfk_xj\�
[èle� à�[if`k�â� fl� [èle� à�[\mf`i� [è`e^wi\eZ\�â)� EX`j'� t� cè`em\ij\'� kflk\�
ZfekiX`ek\�eè\jk�gXj�gfli� XlkXek�`ek\i[`k\)�Fflj�jXmfej�\e�\]]\k�hl\�cè`e^w(
i\eZ\� jlggfj\� [\lo� wcwd\ekj� [`jk`eZkj� 5� cX� ZfekiX`ek\'� hl\�eflj�m\efej� [\�
[w]`e`i'� dX`j� Xljj`� c\� à�[fdX`e\� iwj\imw�â� [Xej� c\hl\c� [f`k� jè\o\iZ\i� Z\kk\�
ZfekiX`ek\)� 9� c è`jjl\� [\� Z\�gi\d`\i� Z_Xg`ki\'� eflj�Xmfej�wc`d`ew� kflk\�le\�
jwi`\� [\�d\jli\j�gXi� c\li� ZXiXZkxi\�efe� ZfekiX`^eXek)� Ac�]Xlk� \eZfi\�[wk\i(
d`e\i'� gXid`� c\j� d\jli\j� ZfekiX`^eXek\j'� c\jhl\cc\j� jè\o\iZ\ek� [Xej� c\�
[fdX`e\� iwj\imw� \k� jfek� [feZ� Xjj`d`cXYc\j� t� le\� `e^wi\eZ\)

;@9HALJ=� AA)�å �?LF�OWBDQIML�DMLQOBIHLBLQF�
L^FPQ�NBP� DMLPQIQRQISF�E^ILHWOFLDF�

PI� FJJF�LF� P^FTFODF�NBP�EBLP� JF�EMKBILF� OWPFOSW�E^RL�UQBQ� .�
JF�NOMCJXKF�ER� [�EMKBILF�OWPFOSW�\

.2)� ;\ikX`ej�skXkj� fek� `emfhlw� `dgc`Z`k\d\ek� fl� \ogc`Z`k\d\ek� cèfYc`^X(
k`fe� [\�efe(`e^wi\eZ\�gfli� aljk`]`\i� c\li�gXjj`m`kw� t� cèw^Xi[� [èXlki\j�skXkj�
hl`� jèwkX`\ek�i\e[lj� ZflgXYc\j� [\� ^iXm\j� m`fcXk`fej� [l� [if`k� `ek\ieXk`feXc)

9`ej`'� gclj`\lij�skXkj� fek� i\]ljw� [\�gi\e[i\� \e� Zfdgk\� c\� ^wefZ`[\� g\i(
gwkiw�gXi� c\j�C_d\ij�ifl^\j� cfij� [\�c è\oXd\e�t� cèG)F)M)� [\� cX� hl\jk`fe�[\�
cè`emXj`fe� m`\keXd`\ee\� [l� CXdglZ_\X)� ;\k� skXk� XmX`k� Xl� dfd\ek� [\j�
]X`kj� iXk`]`w� cX� ;fem\ek`fe� [\� ,4/3� `ek\i[`jXek� c\� ^wefZ`[\)� Gi'� j\cfe� c\�
i\giwj\ekXek� [\� K`e^Xgfli� Xl� ;fej\`c� [\� jwZli`kw'

o�5\� PI[� JMMV� [IQL� Ja� W\PMZ[� \PI\� \PM$� 3W^MZVUMV\� WN�1MUWKZI\QM�7IUX]KPMI"�
TML� Ja� <WT� <W\"� PI[� \ZMI\ML� Q\[� XMWXTM� QV� I� JIZJIZW][� NI[PQWV$� CPM\PMZ� \PI\�
IKK][I\QWV� Q[� \Z]M� WZ�NIQ[M� Q[�VW\� \PM� Q[[]M� JMNWZM� \PM� ?MK]ZQ\a� 0W]VKQT$� CM�PWTL�
\PM� ^QM_� \PI\� \PM� 3W^MZVUMV\� WN�1eUWKZI\QM� 7IUX]KPMI� Q[� IKKW]V\IJTM� \W� \PM
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XMWXTM� WN�1MUWKZI\QM�7IUX]KPMI$� :W� W\PMZ� KW]V\Za� PI[� \PM� ZQOP\� \W� \WXXTM� \PM�
3W^MZVUMV\� WN�1MUWKZI\QM� 7IUX]KPMI"� PW_M^MZ� JILTa� \PI\� 3W^MZVUMV\� UIa�
PI^M� \ZMI\ML� Q\[�XMWXTM$� @W� PWTL� \PM� KWV\ZIZa�XZQVKQXTM� Q[� \W� KWVKeLe� \PM� ZQOP\� WN�
I�NWZMQOV� \W� QV\MZ^MVM� )))â�$,0+%)

Hclj`\lij�skXkj�fek�X]]`idw�cè`dgfjj`Y`c`kw�[\�kflk\�iwXZk`fe�jli�YXj\�[èle�
iX`jfee\d\ek� j`d`cX`i\�$,0,%)

.3)� D èwkXYc`jj\d\ek�ali`[`hl\�[èle\�`e^wi\eZ\�jlggfj\�gflikXek�hl\�cèXZ(
k`fe�m`jw\�jè\o\iZ\�[Xej�le�[fdX`e\�f~�cèskXk� ZfeZ\iew�X�giwj\imw�j\j�Zfd(
gwk\eZ\j�eXk`feXc\j)

DX� kfkXc`kw� [\j� `ejkild\ekj� i\gi\eXek� c èfYc`^Xk`fe� [\� efe(`e^wi\eZ\�
i\gi\ee\ek� Z\� Zi`kxi\)� DèXik`Zc\� -� É�2� [\� cX� ;_Xik\� eè`ek\i[`k� c è`ek\im\ek`fe�
hl\� à�LIV[� LM[� INNIQZM[� Y]Q� ZMTf^MV\� M[[MV\QMTTMUMV\� LM� TI� KWUXe\MVKM� VI\QWVITM�
L s]V� c\I\� )))�â'� cX� iwjfclk`fe� -1-0� giwZ`jXek� hl\� Z\kk\� `ek\i[`Zk`fe� e\�
ZfeZ\ie\� hl\� à�TM[� INNIQZM[� ZMTM^IV\� LM� TI� KWUXe\MVKM� VI\QWVITM� L s]V� c\I\�â'�
Zè\jk(t([`i\� à�TM[� INNIQZM[� QV\eZQM]ZM[� W]� M`\eZQM]ZM[� L s]V� I]\ZM� c\I\�â)

Ac�\e� [wZflc\� hlèle�XZk\�[\�ZfekiX`ek\'� k\c� hl\�[w]`e`�[Xej�c\� Z_Xg`ki\�A:i�
[\� Z\kk\� wkl[\'� jè\o\ivXek� [Xej�le� [fdX`e\� f~� cèskXk�e\� jè\jk�gXj� iwj\imw�
j\j� Zfdgwk\eZ\j�eXk`feXc\j�e\� m`fc\�gXj� cX� ix^c\� [\�efe(`e^wi\eZ\�$,0-%)

.4)� ;\g\e[Xek'� j`� cX� gfjj`Y`c`kw� [è\o\iZ\i� [\j� gi\jj`fej� Zf\iZ`k`m\j� [Xej�
[\j�[fdX`e\j�e\�i\c\mXek�gXj�[\�cX�Zfdgwk\eZ\�eXk`feXc\�\jk�leXe`d\d\ek�
X[d`j\'� c\� Zfek\el� [\� Z\kk\� [\ie`xi\� efk`fe� gfj\� Y\XlZflg� gclj� [\� gif(
Ycxd\j)�Hclj�gXik`Zlc`xi\d\ek'�fe�X�jflm\ek�[`jZlkw�[\�cX�c`Zw`kw�[\�d\jli\j�
m`jXek� t� ZfekiX`e[i\�le�=kXk� t�i\jg\Zk\i�c\j� [if`kj� [\� cX�g\ijfee\)� DèfYa\k�
[\� Z\� j\Zfe[� Z_Xg`ki\� j\iX� [\� [wk\id`e\i� t� gXik`i� [\� hlXe[� [\� k\cc\j�
d\jli\j� jfek� c`Z`k\j)

ä� Z\k� w^Xi['� [\lo� kpg\j� [\� d\jli\j� [f`m\ek� yki\� [`jk`e^lw\j)� D\j� gi\(
d`xi\j� Zfej`jk\ek� \e� [\j� XZk`fej� hl`�e\�m`fc\ek� I� XZQWZQ� XlZle�gi`eZ`g\� [\�
[if`k� `ek\ieXk`feXc� 5� Zè\jk� c\� ZXj� cfijhlèle� =kXk'� \e� ^l`j\� [\� gifk\jkXk`fe�
Zfeki\�le\�m`fcXk`fe�Xccw^lw\�[\j�[if`kj�[\�cX�g\ijfee\�[Xej�le�Xlki\�skXk'�
[wZ`[\� [\� e\� gXj� ZfeZcli\� [\� eflm\Xlo� XZZfi[j� Zfdd\iZ`Xlo� Xm\Z� cl`'� \k�
\o`^\� hlè`c� Z\jj\� cX� m`fcXk`fe)� <Xej� Z\kk\� _pgfk_xj\'� fe� j\� kiflm\� \e� giw(
j\eZ\� [èle� XZk\� [\� iwkfij`fe'� hl`� e\� [\m`\e[iX`k� `cc`Z`k\� hl\� jè`c� jè\o\ivX`k�
[Xej�c\�[fdX`e\�iwj\imw�[\�cèskXk�[\jk`eXkX`i\)� Ac�jèX^`iX�[feZ�[Xej�le�gi\(
d`\i� k\dgj� [\�giwZ`j\i� c\j� c`d`k\j� [\� Z\� [fdX`e\� iwj\imw'� gXik`Zlc`xi\d\ek�
\e� Z\� hl`� ZfeZ\ie\� c\j� [if`kj� [\� cX�g\ijfee\� $j\Zk`fe� c i\%)

$,0+%� M)F)� <fZ)� K*HN)� -,,+'� ,.� aXem`\i� ,424'� gg)� ,3(-+'� Z`kw� [Xej� J GF R AL L A'� FXkXc`ef'�
FUcSeY^W�CQdY_^Q\U� QRb_QT� d[b_eWX� BY\YdQbi� 8_UbSY_^� Q^T� >^dUbfU^dY_^� _^� <b_e^Tc� _V�=e]Q^Ydi$�
<fi[i\Z_k'�EXik`elj�F`a_f]]'� ,430'� g)� ,++)

$,0,%� Nfp)� gXi� \o)� c\j� [wZcXiXk`fej� [\j� i\giwj\ekXekj� e`^wi`Xe'� ./�M)F)� K;G:'� -,,,k_�d\\(
k`e^'� ,0�BXelXip�,424'�É�.1�\k�XljkiXc`\e'�YT&$� É�-0)�Nfp)�gXi�X`cc\lij�K `Z `c`X e f j '�D`efj(9c\oXe[i\'�
AUc� brQSdY_^c� TrSU^dbQ\YcrUc� o� \ Y\\YSYdU&� 9Uc� S_^dbU%]UcebUc� o� \Q� \rWYdY]U� TrVU^cU'� HXi`j'� D)?)<)B)'
,44+'� gg)� /22� \k�jj)

$,0-%� < Xm `[ '� =i`Z'� AU�cUeY\�TU�JY\\YSYdU� \_S&SYd&
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EX`j�le�skXk�g\lk�iwX^`i�t�[\j�m`fcXk`fej�[\j�[if`kj�[\�cX�g\ijfee\�fYj\i(
mw\j� [Xej� le� Xlki\� \e� X[fgkXek� [\�mwi`kXYc\j� d\jli\j� [\� i\giwjX`cc\j'� gXi�
\o\dgc\� jè`c� Z\jj\� [è\owZlk\i� [\j� XZZfi[j� Zfdd\iZ`Xlo� [wat� \ekiwj� \e�
m`^l\li)� ;\kk\�]f`j'� cX�c`Zw`kw�[\�cX�iwXZk`fe�\jk�jlYfi[feew\�t�cX�iwXc`jXk`fe�
[\� [\lo�Zfe[`k`fej� 5� `c�]Xlk�[èXYfi['� Zfdd\�[Xej�c\� ZXj�[\j�iwkfij`fej'� hl\�
cX�d\jli\�e\�m`j\�gXj� c\� [fdX`e\�iwj\imw�[\�cèskXk�6� `c�]Xlk�\ejl`k\�hl\�Z\i(
kX`e\j� Zfe[`k`fej� jf`\ek� i\dgc`\j� gfli� gflmf`i� jljg\e[i\� c è\owZlk`fe�
[èXlki\j�fYc`^Xk`fej�`ek\ieXk`feXc\j�\e�m`^l\li)�DX�gi\d`xi\�Zfe[`k`fe�wkXek�
\oXd`ew\� [Xej� c\� ZX[i\� [\� cX� gi\d`xi\� j\Zk`fe'� `c� i\jk\iX� t� XeXcpj\i� cX�
j\Zfe[\'� ZfejXZiw\� Xlo� Zfe[`k`fej� [\� c`Zw`kw� [\j� à�Zfeki\(d\jli\j�â� \e�
dXk`xi\� [\�[if`kj� [\� cX�g\ijfee\� $j\Zk`fe� -%)

K = ; L A G F � , YY )� å � DX� J ë ? D = � < = � F G F (A F ? s J = F ; = �

F èA F L = J < A L � H 9 K � M F = � ; G F L J 9 A F L = � F = � H G J L 9 F L � H 9 K

KMJ� D=K� <JGALK� KGMN=J9AFK� <=� D èsL9L � 5
D9� DA;sALs� <=K� E=KMJ=K� <=� JsLGJKAGF

/+
� D\j� skXkj� fek� ]iwhl\dd\ek� gifk\jkw� Zfeki\� Z\� hlè`cj� Zfej`[wiX`\ek�
Zfdd\�le\� `ek\im\ek`fe�[Xej� c\lij� X]]X`i\j� `ekwi`\li\j'� [Xej� c\j� j`klXk`fej�
c\j� gclj� [`m\ij\j)

9`ej`'� iwZ\dd\ek�\eZfi\'� cX�;_`e\�X�\ogi`dw�à�[I�NMZUM� QVLQOVI\QWV� M\� [WV�
XZWNWVL� ZMOZM\�â� t� cX� jl`k\� [l�mfk\�gXi� c\�HXic\d\ek�\lifgw\e� \e�Xmi`c� ,434�
[èle\� iwjfclk`fe� gfikXek� jli� cX� m`fcXk`fe� [\j� [if`kj� [\� cX� g\ijfee\�gXi� cX�
;_`e\� Xl� L`Y\k'� Zfej`[wiw\� gXi� Z\k� skXk� Zfdd\� le\� `dd`ok`fe� [Xej� j\j�
X]]X`i\j� `ekwi`\li\j� \k� c\� ^flm\ie\d\ek� ifldX`e� X� hlXc`]`w� [\� cX� dyd\�
dXe`xi\� le\� [wdXiZ_\� \]]\Zklw\� [wYlk� ,434� gXi� cX� ;ffgwiXk`fe� gfc`k`hl\�
\lifgw\ee\� hl`� m`jX`k� t� cl`� [\dXe[\i� [\j� `e]fidXk`fej� jli� cX� j`klXk`fe� [\�
Z`kfp\ej� ifldX`ej� XpXek� gifk\jkw� Zfeki\� cX� gfc`k`hl\� ^flm\ie\d\e(
kXc\�$,0.%)� <\�dyd\'� c\j� XZZljXk`fej� cXeZw\j�gXi�cX�gi\jj\�Y\c^\�ZfeZ\ieXek�
cX� j`klXk`fe� [\j� [if`kj� [\� cX� g\ijfee\� Xl� RX|i\� fek� wkw� \e� ,434(,44+� t� cX�
YXj\�[èle\� Zi`j\�`dgfikXek\�\eki\�cX�:\c^`hl\�\k�jfe�XeZ`\ee\�Zfcfe`\'� [fek�
c\j�Xlkfi`kwj�Zfej`[wiX`\ek�hl\�gXi\`cc\j�XZZljXk`fej�Zfejk`klX`\ek�à�]VM�QVOe#

ZMVKM� M\� ]VM� QUUQ`\QWV� LIV[� [M[� INNIQZM[� QV\eZQM]ZM[�â�$,0/%)
D\� Zfek\el� [feew� gXi� c\j�skXkj� Xlo�efk`fej� [èX]]X`i\j� `ekwi`\li\j� fl� [\�

Zfdgwk\eZ\� iwj\imw\� XggXiX{k'� jli� YXj\� [\� Z\j� [wZcXiXk`fej'� gXik`Zlc`xi\(
d\ek�mXi`XYc\)� Ac� Zfem`\ek� [feZ�gfli� c\�giwZ`j\i�[\� Zfe]ifek\i� Z\j�[wZcXiX(
k`fej� Xlo� Zi`kxi\j� j\imXek� t� [wk\id`e\i� c\� Zfek\el� [l� à�[fdX`e\� iwj\imw�â'�
XmXek� [èXggc`hl\i� Z\j� Zi`kxi\j� t� cX�dXk`xi\�[\j� [if`kj� [\� cX�g\ijfee\)

$,0.%� =o\dgc\j� iXggfikwj� gXi� L GLBK;GR'� B\Xe'� à9 Zk`fej � [\� cX� ;fddleXlkw� \lifgw\ee\� \e�
]Xm\li� [\j� [if`kj� [\� c è_fdd\� [Xej� c\j� gXpj� k`\ijâ'� Y^�;9KK=K='� 9ekfe`f'� ;D9H@9E'� 9e[i\n � \k�
O =AD=J'� Bfj\g_� $=[)%'� =e]Q^� FYWXdc� Q^T� dXU� :eb_`UQ^� <_]]e^Ydi� 2� BUdX_Tc� _V� Eb_dUSdY_^'�
:X[\e(:X[\e'� Ffdfj'� ,44,'� g)� 0,3)

$,0/%� N )�C D = AF '�H`\ii\'� à�D\� Zfek\ek`\lo�Y\c^f(qX|if`j�å �<wm\cfgg\d\ekj�iwZ\ekj�â'� t�gXiX{ki\�
[Xej� Z\kk\�FUfeU'� ,44,)
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. $� 0ZQ\fZM[� Le\MZUQVIV\� TM� KWV\MV]�
L]� o�LWUIQVM� Ze[MZ^e�p

/,)� D\j�`ejkild\ekj�`ek\ieXk`feXlo�hl`�gif_`Y\ek�cè`ek\im\ek`fe�[Xej�Z\j�
[fdX`e\j� eè\e� [fee\ek� XlZle\� [w]`e`k`fe�giwZ`j\)

;è\jk� gflihlf`� eflj� [wk\id`e\ifej� Z\j� Zi`kxi\j� jli� YXj\� [\� [`m\ij\j�
jfliZ\j'�efkXdd\ek�[\�cèG)F)M)� Fflj� wefeZ\ifej�[èXYfi[�c\� Zi`kxi\�]fe[X(
d\ekXc� g\id\kkXek� [\� [w]`e`i� c\� à�[fdX`e\� iwj\imw�â'� \k� eflj� \oXd`e\ifej�
\ejl`k\�c\j� Zfejwhl\eZ\j� [\� jfe� Xggc`ZXk`fe)

&$� 8M� KZQ\fZM� LM� T sMVOIOMUMV\� QV\MZVI\QWVIT

/-)� Ac� e\� ]X`k� gclj� XlZle� [flk\� Xlafli[è_l`� hl\� Zè\jk� c è\o`jk\eZ\� [èle�
\e^X^\d\ek� `ek\ieXk`feXc� hl`� Zfejk`kl\� c\� Zi`kxi\� ]fe[Xd\ekXc� \e� cX�
dXk`xi\)

<Xej� jfe� Xiiyk� [\� ,431'� cX� ;fli� `ek\ieXk`feXc\� [\� aljk`Z\'� Xgixj� Xmf`i�
X]]`idw� hl\

à�STFsQV\MZ^MV\QWV�QV\MZLQ\M�LWQ\�LWVK�XWZ\MZ�[]Z�LM[�UI\QfZM[�t�XZWXW[�LM[Y]MTTM[�
TM�XZQVKQXM� LM� [UQ^MZIQVM\e�LM[�2\I\[�XMZUM\�d� KPIK]V�L�M]`�LM� [M�LeKQLMZ� TQJZM#

UMV\�p�$,00%'
giwZ`j\� hl\� c\j� [fdX`e\j� m`jwj� jfek� Z\lo� à�Wi� KPQY]M� c\I\� RW]Q\� L s]VM�

\ek`xi\� c`Y\ikw� [\� [wZ`j`fe� MV� ^MZ\]� L]�XZQVKQXM� LM� [W]^MZIQVM\e�â�$,01%)� Hclj�
cf`e'� Xcfij�hlè\cc\�\jk�Xd\ew\�t�Xggc`hl\i�Z\j�gi`eZ`g\j'�\cc\�[w]`e`k�kixj�ZcX`(
i\d\ek� c\� [fdX`e\�iwj\imw� \e� wefevXek� hl\� 5

à�8M[� WZQMV\I\QWV[� XWTQ\QY]M[� QV\MZVM[� L s]V� c\I\� ZMTf^MV\� LM� TI� KWUXe\MVKM�
M`KT][Q^M� LM� KMT]Q#KQ"� gfli� XlkXek'� Y`\e� \ek\e[l'� hlè\cc\j� e\� m`fc\ek�XlZle\�
fYc`^Xk`fe�[\�[if`k�`ek\ieXk`feXc�p�$,02%)

DX�;fli�\oXd`e\�\ejl`k\�cfe^l\d\ek�j`�c\�F`ZXiX^lX�X�ZfeZcl�[\j�\e^X^\(
d\ekj�`ek\ieXk`feXlo� [Xej� c\j�dXk`xi\j� hl`�fek� ]X`k�cèfYa\k�[èle\� `ek\im\e(
k`fe� [\j� =kXkj(Me`j�$,03%)� ;è\jk� jli� YXj\� [ èle\� iwgfej\� ew^Xk`m\� hlè\cc\�
ZfeZclk� t� c è\o`jk\eZ\� [èle\� `e^wi\eZ\� `cc`Z`k\)

;è\jk� [feZ�Y`\e� cè\o`jk\eZ\� [èle\� fYc`^Xk`fe� `ek\ieXk`feXc\� gfli� le�=kXk�
[Xej� le\� dXk`xi\� gXik`Zlc`xi\� hl`� ]\iX� jfik`i� Z\kk\� dXk`xi\� [\� j\j� X]]X`i\j�
`ekwi`\li\j)

Dè\oXd\e� [\� cX� giXk`hl\� `ek\iwkXk`hl\� \e� [\_fij� [l� ZX[i\� [\� c èG)F)M)�
Zfe]`id\� Z\�gf`ek�[\�ml\)� 9`ej`'� t�c èfZ\Xj`fe�[\�cX�iwZ\ek\� Zi`j\�jfm`wk`hl\'�
cX� ;==� X�d\ew� le\� gfc`k`hl\� [\�gi\jj`fej� jli� c èMJKK� gfli� hl\� Z\k�=kXk�
X[fgk\� le\� gfc`k`hl\� Zfe]fid\� t� j\j� \e^X^\d\ekj� `ek\ieXk`feXlo� \k� cl`� X

$,00%� ;)AB)'�FUS&$� ,431'� _`&� SYd&$� É-+0)
$,01%� >RYT&i� É-/,� 6� eflj� jflc`^efej)
$,02%� >RYT&$� É-036� eflj�jflc`^efej)
$,03%� É�-04� \k� jj)
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[\dXe[w� cX� àjki`Zk\� Xggc`ZXk`feâ� [\� Z\lo(Z`�$,04%)� 9l� Zflij� [èle� \eki\k`\e�
kwcwm`jw� [`]]ljw�[Xej� c\�dyd\� Zfek\ok\'� c\�Hiwj`[\ek�E`kk\iiXe[�X�i\a\kw� cX�
hlXc`]`ZXk`fe�[è`ek\im\ek`fe�[feew\�Xlo�iwXZk`fej�fZZ`[\ekXc\j�\e�iXgg\cXek�
hlè`c�e\� jèX^`jjX`k� hl\� [èfYk\e`i�c\�i\jg\Zk�[\j�\e^X^\d\ekj� `ek\ieXk`feXlo�
jfljZi`kj�gXi� c èMe`fe�jfm`wk`hl\�$,1+%)

=e]`e'� cX� [fZki`e\� X[fgk\� cX�dyd\� jfclk`fe)
Hfli� e\� i\gi\e[i\� hlèle� \o\dgc\'� c èXik`Zc\� ,\i� [\� cX� iwjfclk`fe� X[fgkw\�

gXi� c è`ejk`klk� [\� [if`k� `ek\ieXk`feXc� \e� ,40/� [w]`e`k� c\� [fdX`e\� iwj\imw�
Zfdd\� à�KMT]Q� LM[� IK\Q^Q\e[� e\I\QY]M[� Wi� TI� KWUXe\MVKM� LM� T sc\I\� V sM[\�XI[� TQeM�
XIZ� TM� LZWQ\� QV\MZVI\QWVIT�â� \k� giwZ`j\� hl\� à�S*U�re\MVL]M� LM� KM� LWUIQVM� LeXMVL�
L]�LZWQ\� QV\MZVI\QWVIT� M\� ^IZQM� []Q^IV\�[WV�Le^MTWXXMUMV\�â�â�$,1,%)�DX�jfclk`fe�
\jk� [feZ� ZcX`i\� \k� cX� Zfejwhl\eZ\� \e� \jk'� Xlo� k\id\j� [\� cèXik`Zc\� .� [\� cX�
dyd\�iwjfclk`fe'� hl\

o�ETFI� KWVKT][QWV�Ls]V� MVOIOMUMV\� QV\MZVI\QWVIT� LIV[�]VM�UI\QfZM� ZMTM^IV\�L]�
LWUIQVM�Ze[MZ^e�M`KT]\� TI�XW[[QJQTQ\e�XW]Z�]VM�XIZ\QM�d� KM\�MVOIOMUMV\�LsWXXW[MZ�
TsM`KMX\QWV�L]�LWUIQVM� Ze[MZ^e�XW]Z� \W]\M� Y]M[\QWV�[M� ZIXXWZ\IV\�t� TsQV\MZXZe\I#

\QWV� W]� d� TsIXXTQKI\QWV� L]LQ\� MVOIOMUMV\�â�$,1-%)
Ac�i\jjfik�[\� Z\j� Zfej`[wiXk`fej� hl\�kflk\� XZk`fe�m`jXek�t� ZfekiX`e[i\�le�

skXk�t�i\jg\Zk\i�j\j�fYc`^Xk`fej�`ek\ieXk`feXc\j�e\�Zfejk`kl\�gXj�le\�à�`e^w(
i\eZ\�â)�<xj�cfij'�`c�\jk�Zfdgcxk\d\ek�\iifew�[èwmfhl\i�[Xej�Z\kk\�_pgfk_xj\�
cè\o`jk\eZ\�[èle�à�[if`k�[ è`e^wi\eZ\�â)�Hclj`\lij�hl\jk`fej�ZfeZ\ieXek�c èXggc`(
ZXk`fe� [\� Z\� Zi`kxi\� [\� cè\e^X^\d\ek� `ek\ieXk`feXc� i\jk\ek� kflk\]f`j� t�
iwjfl[i\)

'$� 8M[� KWV[eY]MVKM[� LM� T sIXXTQKI\QWV�L]� KZQ\fZM�LM� T sMVOIOMUMV\� QV\MZVI\QWVIT

/.)� DX�gi\d`xi\�Zfejwhl\eZ\�[\�Z\kk\�iw]wi\eZ\�Xl�[if`k�`ek\ieXk`feXc�\jk�
c\� ZXiXZkxi\� \jj\ek`\cc\d\ek�mXi`XYc\� [l� [fdX`e\�iwj\imw)

D\�[fdX`e\�iwj\imw�\jk�[èXYfi[�mXi`XYc\�[Xej�c\�k\dgj)�Ge�ZfeeX{k�c\�LQK#�
\]U�[\� cX�;)H)B)A)� hl`� X�gfjw� c\�gi`eZ`g\�]fe[Xd\ekXc�[l� ZXiXZkxi\�wmfclk`]�
[l� [fdX`e\�iwj\imw� \e� jflc`^eXek� hl\

o�SRUX�Y]M[\QWV� LM� [I^WQZ� [Q� ]VM� KMZ\IQVM�UI\QfZM� ZMV\ZM� W]�VM� ZMV\ZM�XI[� LIV[�
TM� LWUIQVM� M`KT][QN� L s]V� 2\I\� M[\� ]VM� Y]M[\QWV� M[[MV\QMTTMUMV\� ZMTI\Q^M� +� MTTM�
LeXMVL� L]� Le^MTWXXMUMV\� LM[� ZIXXWZ\[� QV\MZVI\QWVI]`�p�$,1.%)

EX`j� c\� [fdX`e\� iwj\imw� \jk� Xljj`�mXi`XYc\� à�[Xej� c è\jgXZ\�â)

$,04%� AU� B_^TU$� --� XfÄk� ,44,'� g)� 1� \k� AU� G_Yb$� -,� XfÄk� ,44,'� g)� /)� D èGL9F� X'� Xl� dyd\�
dfd\ek'� à`ej`jkwâ� gfli� hl\� cèMJKK� i\jg\Zk\� j\j� \e^X^\d\ekj� `ek\ieXk`feXlo'� efkXdd\ek� cX�
;_Xik\�[\�HXi`j�\k�cè9Zk\�]`eXc�[è@\cj`eb`� kAU�G_Yb$� --�XfÄk� ,44,'�g)� 0�\k�AU�B_^TU$� -,�XfÄk� ,44,'�
g)� 3%)

$,1+%� BflieXc� kwcwm`jw� [\� -+� _\li\j�[ è9ek\ee\� -'� cle[`� ,4� XfÄk� ,44,)
$,1,%� 6&>&9&>&$� ,40/'�g)�-4-)�N)� kflk\]f`j�c\j�Zi`k`hl\j�jwmxi\j�X[i\jjw\j�gXi�B)�N\iq`ac�Xl�k\ok\�

[\� Z\kk\� iwjfclk`fe'� \_S&� SYd&$� gg)� .44� t�/+.)
$,1-%� >RYT&
$,1.%� ;)H)B)A)'� 9]]X`i\� [\j�9rSbUdc�TU�^QdY_^Q\Ydr�`b_]e\Werc� U^� He^YcYU� Ud�Qe�BQb_S$� GrbYU�7$�

eÇ� ,/'� g)� -/)
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Ac� \o`jk\� [\j� dXk`xi\j� hl\� kflj� c\j� skXkj� fek� jfljkiX`k� t� c\li� [fdX`e\�
iwj\imw'� Zfdd\� cèljX^\� [\� cX� ]fiZ\� fl� Z\ikX`ej� [if`kj� ]fe[Xd\ekXlo� [\� cX�
g\ijfee\)� ;\g\e[Xek'� kflk\� le\� jwi`\� [èXlki\j� [fdX`e\j� e\� ]fek� c èfYa\k�
[è\e^X^\d\ekj�`ek\ieXk`feXlo�hl\�[\�cX�gXik�[\�Z\ikX`ej�skXkj)�D\�[fdX`e\�
iwj\imw� [\� Z\j� [\ie`\ij� jèXmxi\� [feZ�gclj� i\jki\`ek� hl\� Z\cl`� [\j� gi\d`\ij)

EX`j�`c�p�X�gclj)�;_Xhl\�skXk�e\�jè\e^X^\�gXj�t�cèw^Xi[�[\�kflj�c\j�Xlki\j�
[Xej�Z\ikX`ej�[fdX`e\j'�dX`j�Z_f`j`k�i\jki`Zk`m\d\ek�c\j�[\jk`eXkX`i\j�[\�j\j�
fYc`^Xk`fej)�9lki\d\ek�[`k'� fe�g\lk�[`i\�hlè`c�p �X�XlkXek�[\�Zfigj�[\�ix^c\j�
[`]]wi\ekj� hlè`c� \o`jk\� [\� i\cXk`fej� \eki\� jla\kj� [\� [if`k� `ek\ieXk`feXc� [`j(
k`eZkj)� DX� Zfejwhl\eZ\� cf^`hl\� [\� Z\kk\� ZfejkXkXk`fe� \jk� hlè`c� \o`jk\� Xljj`�
XlkXek� [\� [fdX`e\j� iwj\imwj)� =e� Zfejwhl\eZ\'� le� skXk� gfliiX� X]]`id\i�
hlèle\�dXk`xi\�i\cxm\�[\�jfe�[fdX`e\�iwj\imw�t�cèw^Xi[�[\�k\c�skXk�dX`j�gXj�
t� c èw^Xi[�[\� k\c� Xlki\)� <xj� cfij'� le\� `ek\im\ek`fe� [Xej� cX[`k\�dXk`xi\� j\iX�
fl�efe�le\� `e^wi\eZ\�j\cfe�hl\� cèskXk� hl`�\e�\jk�c èXlk\li�Ywew]`Z`\�fl�efe�
[\� cèfYc`^Xk`fe�m`fcw\)

;\j�gi`eZ`g\j�fek�wkw�Xggc`hlwj�gXi�cX�;)A)B)� [Xej�cèX]]X`i\�hl\�eflj�Xmfej�
[wat� Z`kw\)� =e�\]]\k'� Xgixj�Xmf`i� ZfejkXkw� hl\� c\�F`ZXiX^lX�eèXmX`k�jfljZi`k�
hlèle\�j`dgc\�gifd\jj\�gfc`k`hl\�\em\ij�c èG)=)9)� [Xej�c\�[fdX`e\�hl`�XmX`k�
]X`k� c èfYa\k� [\� c è`ek\im\ek`fe� Xdwi`ZX`e\'� \cc\� X]]`id\� hl\

o�=]Q� XT][� M[\"� d� []XXW[MZ� UgUM� Y]M� KM\\M� XZWUM[[M� XWTQ\QY]M� IQ\� M]� ^ITM]Z�
LsMVOIOMUMV\�R]ZQLQY]M"� MTTM�V sI]ZIQ\�V]TTMUMV\�X]�XMZUM\\ZM�I]`�2\I\[#AVQ[�LM�
ZeKTIUMZ�TI�UQ[M� MV�q]^ZM�L s]V�\MT�MVOIOMUMV\"�XZQ[�VWV�XI[�MV^MZ[� M]`�LQZMK\M#

UMV\� UIQ[� d� TseOIZL� LM� T s;ZOIVQ[I\QWV"� [M]TM� PIJQTQ\eM� d� MV� ^eZQNQMZ� TsM`eK]#

\QWV�p�$,1/%)
K\lc\�cèG)=)9)� XliX`k�[feZ�gl�\o`^\i�cè\owZlk`fe�[èle\�fYc`^Xk`fe�`ek\ieX(

k`feXc\� [fek� \cc\� wkX`k� cèle`hl\�[\jk`eXkX`i\)� ;\� gXjjX^\�[wdfeki\�Y`\e�hl\�
c\� [fdX`e\� iwj\imw� mXi`\� j\cfe� c\j� iXggfikj� `ek\ieXk`feXlo� \em`jX^wj)

:)� .XXTQKI\QWV� LM"� KM[� KZQ\fZM[� I]`� LZWQ\[� LM� TI�XMZ[WVVM

//)� D\j�[if`kj�[\�cX�g\ijfee\�i\cxm\ek(`cj�[l�[fdX`e\�iwj\imw�[\j�skXkj�8
;è\jk� jflm\ek� \e� Z\j� k\id\j� hl\� cX� hl\jk`fe� [èle\� iwXZk`fe�t� [\j� m`fcX(

k`fej� [\� [if`kj� [\� cX�g\ijfee\� X� wkw� [`jZlkw\)
9� cèfi`^`e\'� cX� gclgXik� [\j� Xlk\lij� jflk\eX`\ek� hl\� c\j� [if`kj� [\� cX�g\i(

jfee\�i\c\mX`\ek�[\�cX� Zfdgwk\eZ\�\oZclj`m\�[\j�skXkj'� \k�Z\�jli�YXj\�[èle\�
`ek\igiwkXk`fe� [\j� kiXmXlo�giwgXiXkf`i\j� [\� cX�;_Xik\)

<\�dlck`gc\j� [wYXkj� fek� \l� c`\l� gXi� cX� jl`k\� t� Z\� jla\k'� \k� c\j� gfj`k`fej�
fek�cXi^\d\ek�wmfclw�$,10%)�Me�[\�c\lij�[\ie`\ij�[wm\cfgg\d\ekj�\jk�c èX[fg(

$,1/%� FUSeUY\�)10.$� É�-1-)
$,10%� Ac�e\�jXliX`k�yki\�hl\jk`fe�[ è\e�i\e[i\� Zfdgk\� `Z`�6� gfli�gclj�[\�[wkX`cj'�m)� = id XZfiX '�

>wc`o'� _`&� SYd&$� gg)� /-/� t� //+� \k� ? l `ccX ld \ '� ?`cY\ik'� à�Zfdd\ekX`i\� [\� cèXik`Zc\� -� É�2�f'� Y^� ; fk'�
B\Xe(H`\ii\� \k�H \ c c \ k ' � 9cX`e� $s[)%'� _`&� SYd&$� gg)� ,0/�\k� ,00)� HXid`� c\j� Xlk\lij� hl`� [w]\e[X`\ek'�
gXi]f`j� [\gl`j� cfe^k\dgj'� c\li� \oZclj`fe� [l� [fdX`e\� iwj\imw'� fe� d\ek`fee\iX� \eki\� Xlki\j�
K Z_ X Z_ k\ i '� GjZXi'� àD\j� Xjg\Zkj� ali`[`hl\j� [\� cX� gfc`k`hl\� Xdwi`ZX`e\� \e�dXk`xi\� [\� [if`kj� [\�
cè_fdd\â'� 6&;&9&>&'� ,422'� g)� 1,� 6� F èC f cfd YlX '� 9e[iw'� àD èXdY`mXc\eZ\� [\j� i\cXk`fej� \eki\� c\
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k`fe� gXi� cè`ejk`klk� [\� [if`k� `ek\ieXk`feXc� [èle\� iwjfclk`fe�gfikXek� jli� à�TI�
XZW\MK\QWV� LM[� LZWQ\[� LM� T sPWUUM� M\� TM� XZQVKQXM� LM� VWV#QV\MZ^MV\QWV� LIV[� TM[�
INNIQZM[� QV\eZQM]ZM[� LM[�2\I\[�â�cfij�[\�jX�iwZ\ek\�j\jj`fe�[\�KX`ek(BXZhl\j([\(�
;fdgfjk\cc\)� 9pXek� iXgg\cw� cè`dgfikXeZ\� kflaflij� Zif`jjXek\� [\j� [if`kj� [\�
cX�g\ijfee\�[Xej�c èfi[i\�ali`[`hl\�`ek\ieXk`feXc'� cX�iwjfclk`fe�wefeZ\�\e�jfe�
Xik`Zc\�gi\d`\i�hl\�cèfYc`^Xk`fe�[\�c\j�i\jg\Zk\i�à�QVKWUJM�d�\W]\�2\I\�^Q[#d#^Q[�
LM� TI� KWUU]VI]\e� QV\MZVI\QWVITM� LIV[� [WV� MV[MUJTM�â'� Z\� hl`� X� gfli� Zfejw(
hl\eZ\'� Xlo� k\id\j� [\� c èXik`Zc\� -'� hlè

o�F]FV� 2\I\� IOQ[[IV\� MV� ^QWTI\QWV� LM� EKM\\MG� WJTQOI\QWV� E $ $ $G � VM� XM]\� [M� [W][#

\ZIQZM� d� [I� ZM[XWV[IJQTQ\e� QV\MZVI\QWVITM� MV� XZe\MVLIV\� Y]M� KM� LWUIQVM� ZMTf^M�
M[[MV\QMTTMUMV\� LM� [I� KWUXe\MVKM� VI\QWVITM�p"

\k�hl\�c\j�d\jli\j� hl\�gi\e[iX`\ek'� `e[`m`[l\cc\d\ek�fl�Zfcc\Zk`m\d\ek'� c\j�
Xlki\j� d\dYi\j� [\� cX� ZfddleXlkw� `ek\ieXk`feXc\�gfli� iwX^`i� t� Z\j� m`fcX(
k`fej� à�VM�XM]^MV\�XI[� g\ZM� KWV[QLeZeM[� KWUUM� ]VM� QV\MZ^MV\QWV� QTTQKQ\M� LIV[� TM[�
INNIQZM[� QV\eZQM]ZM[� LM� T s2\I\�â� hl`� \e� \jk� cèXlk\li�$,11%)

DX� hl\jk`fe� e\� j\dYc\� Z\g\e[Xek� gXj� iwjfcl\� [w]`e`k`m\d\ek'� gclj`\lij�
Xlk\lij� Zfek`elXek� t� X]]`id\i� hl\� c\j� [if`kj� [\� cX� g\ijfee\� i\cxm\ek� gXi�
eXkli\�[\� cX� Zfdgwk\eZ\� [\j�=kXkj�$,12%)

/0)� EX`j� `c� j\dYc\� \e�iwXc`kw� hl\� cX� hl\jk`fe�e\� [f`m\�gXj�yki\�gfjw\� [\�
Z\kk\�dXe`xi\)

K`�c�fe� Xggc`hl\� c\� Zi`kxi\� [\� c è\e^X^\d\ek� `ek\ieXk`feXc� k\c� hl\� eflj�
cèXmfej� [wZi`k� Z`([\jjlj'� `c� \jk� wm`[\ek� hlèXlZle\�dXk`xi\�eèXggXik`\ek'� \e�
jf`'� Xl� [fdX`e\� iwj\imw)� Ac� Zfem`\ek� [Xej� Z_Xhl\� ZXj� [è\oXd`e\i� c\j� i\cX(
k`fej�\eki\�c\j�jla\kj�[\�[if`k�`ek\ieXk`feXc�X]`e�[\�[wk\id`e\i�cèwk\e[l\�i\j(
g\Zk`m\� [\� c\lij� [fdX`e\j� iwj\imwj� t� le�dfd\ek� [feew)

;è\jk�\oXZk\d\ek� [\� Z\kk\�dXe`xi\� hlèX�gifZw[w� cX�;)A)B)� [Xej� jfe�Xiiyk�
ZfeZ\ieXek� c\� F`ZXiX^lX� cfijhl\� c\j� =kXkj(Me`j� fek� giwk\e[l� e èX^`i� hl\�
gfli�]fiZ\i� Z\�gXpj� t�i\jg\Zk\i� c\j� [if`kj� [\� cX�g\ijfee\)� Fflj� Xmfej� [wat�
i\c\mw� hl\� cX� ;fli� XmX`k� ZfeZcl� t� cèXYj\eZ\� [è\e^X^\d\ek� [l�F`ZXiX^lX� 5�
Zè\jk�\e�m\ikl�[\�Z\kk\�ZfeZclj`fe�hl\�c\j�dXk`xi\j�\e�ZXlj\�fek�wkw�Zfej`[w(
iw\j� Zfdd\� i\c\mXek� [l� [fdX`e\� iwj\imw� [\� Z\k� =kXk)� D è\ej\`^e\d\ek� [\�
cèXiiyk� \jk� [feZ� Xljj`� hlè`c� \o`jk\� le\� giwjfdgk`fe� [èXggXik\eXeZ\� Xl�
[fdX`e\�iwj\imw� [\� kflk\�dXk`xi\'� [fek� c\j� [if`kj� [\� cX�g\ijfee\)

;\kk\�giwjfdgk`fe�\jk�\okiyd\d\ek�cXi^\�j`�fe�j\�iw]xi\�Xl�É�-1.�[\�cèXi(
iyk� 5

[if`k�[\j�g\lgc\j�t�[`jgfj\i�[è\lo(dyd\j�\k�cè`ekw^i`kw�k\ii`kfi`Xc\�[\j�skXkj�\e�[if`k� `ek\ieXk`f(
eXc� Zfek\dgfiX`eâ'�Br\Q^WUc� 8XQe]_^d'� HXi`j'� H\[fe\'� ,43/'� g)� /03)

$,11%� 6&>&9 &>&'� ,44+'�gg)� ..3�t �.//)� Nfp)�Xljj`�c\j�iXggfikj�[\�?`lj\gg\�K g \ i [ l k k ` �gfli�hl`'�
à�aeU�J_ �̂cU�̀ \QSU�ceb�e^�̀ \Q^�r\r]U^dQYbU�TU�\_WYaeU�ZebYTYaeU�2�cY�\Ñ_^�QSSU`dU�aeU�\U�Tb_Yd�Y^dUb^QdY_%
^Q\�Ucd�frbYdQR\U]U^d�  Tb_Yd� Y\� Ucd�V_^SYsbU]U^d�S_^dbQTYSd_YbU�aeÑe^�:dQd�cU�S_^cYTsbU�S_]]U� \Yr�`Qb�
\U�Tb_Yd� Y^dUb^QdY_^Q\�TQ^c�\U�T_]QY^U�TUc�Tb_Ydc�TU�J[_]]U�Ud�aeU� SUd�mdQd�cU�`brdU^TU� cUe\�ZeWU�TU�
cUc�`b_`bUc� S_]`_bdU]U^dc� U^�SU�T_]QY^U�â'� 6&>&9 &>&'� ,434'� gg)� .-,(.--)

$,12%� Nfp)� c\j�Xlk\lij� Z`kwj�[Xej� c\� iXggfik� [\�?`lj\gg\�KH = J < M L L A '�6&>&9 &>)'� ,434'� gg)� .+4�
\k� jj)'� jg)� g)� .,3)
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à�8M� 0WVOZf[� LM[� c\I\[#AVQ[� I� I][[Q� LIV[� [I� KWVKT][QWV"� M`XZQUe� TsWXQVQWV�
Y]M� TM� 3W]^MZVMUMV\�L]�:QKIZIO]I�I^IQ\�XZQ[�LM[� �UM[]ZM[� Ze^eTIV\� TsQV\MV\QWV�
Lse\IJTQZ� ]VM� [`ZkXkli\� Zfddle`jk\� kfkXc`kX`i\è)� =]MTY]M� LeNQVQ\QWV� Y]sWV�
LWVVM� L]� ZeOQUM�L]�:QKIZIO]I"� cèX[_wj`fe�[èle�skXk�t�le\�[fZki`e\�gXik`Zl(
c`xi\� e\� Zfejk`kl\� gXj� le\� m`fcXk`fe� [l� [if`k� `ek\ieXk`feXc� KW]\]UQMZ�,�
KWVKT]ZM� I]\ZMUMV\� ZM^QMVLZIQ\� d�XZQ^MZ� LM� [WV� [MV[� TM�XZQVKQXM�NWVLIUMV\IT� LM�
TI�[W]^MZIQVM\e�LM[�2\I\[�[]Z�TMY]MT�ZMXW[M�\W]\� TM�LZWQ\�QV\MZVI\QWVIT"� M\�TI�TQJMZ\e�
Y]s]V�2\I\�I�LM� KPWQ[QZ�[WV�[a[\fUM�XWTQ\QY]M"� [WKQIT"� eKWVWUQY]M� M\�K]T\]ZMT$� 2V �
KWV[eY]MVKM"� TM[�KPWQ`�XWTQ\QY]M[�QV\MZVM[�L]�:QKIZIO]I"� d�[]XXW[MZ�UgUM�Y]sQT[�
ZeXWVLMV\�d� TI�LM[KZQX\QWV� Y]Q� MV� M[\� LWVVeM� LIV[� TI� KWVKT][QWV�L]� 0WVOZf["� VM�
XM]^MV\�XI[� TeOQ\QUMZ"� []Z�TM�XTIV�R]ZQLQY]M"� TM[�LQ^MZ[M[�KWVL]Q\M[�ZMXZWKPeM[�I]�
LeNMVLM]Z�d�[WV�eOIZL$�8I�0W]Z�VM�[I]ZIQ\�KWVKM^WQZ�TI�KZeI\QWV�L�]VM�ZfOTM�VW]#

^MTTM�NIQ[IV\�LZWQ\�d�]VM�QV\MZ^MV\QWV�L s]V�2\I\�KWV\ZM�]V�I]\ZM�XW]Z�TM�UW\QN�Y]M�
KMT]Q#KQ� I]ZIQ\� WX\e� XW]Z� ]VM� QLeWTWOQM� W]� ]V� [a[\fUM� XWTQ\QY]M� XIZ\QK]#

TQMZ�p�$,13%)
Ac�[wZflc\� [\� Z\�gXjjX^\� ]fe[Xd\ekXc� [\� cèXiiyk� hl\�c èwkXYc`jj\d\ek�[èle�

iw^`d\� `ek\ie\� Xjj`d`cXYc\� t� le\� à�[`ZkXkli\� Zfddle`jk\� kfkXc`kX`i\�â� i\jk\�
\e�gi`eZ`g\� [Xej� c\� [fdX`e\� iwj\imw� [\� c èskXk� Zfej`[wiw�$,14%)

Ac�\o`jk\�[feZ�kflk\�le\�ZXkw^fi`\�[\�[if`kj�[\�cX�g\ijfee\�hl`�Zfek`el\ek�
t�XggXik\e`i�Xl�[fdX`e\�iwj\imw� 5� Z\�jfek�Z\lo�hl`�e\�jfek�gifkw^wj�hl\�gXi�
[\j� [`jgfj`k`fej� [\� [if`k� `ek\ie\'� fl� hl`� e\� jfek� gXj� gifkw^wj� [l� kflk)�
DèskXk�i\jk\� [feZ�\e�gi`eZ`g\� cl`(dyd\�c\�gi\d`\i�gifdfk\li�\k� [w]\ej\li�
[\j� [if`kj� [\� cX� g\ijfee\)� ;\kk\� ZfejkXkXk`fe�e è\jk� [èX`cc\lij� gXj� gifgi\� t�
le� ^iflg\� [èskXkj�gXik`Zlc`\i'� dyd\� j`� \cc\� X� jflm\ek� wkw�d`j\� \e�\o\i^l\�
gXi� c\j� XeZ`\ej� gXpj� jfZ`Xc`jk\j�$,2+%)

=e� ZfeZclj`fe'� c\j� [if`kj� [\� cX� g\ijfee\� XggXik`\ee\ek'� Zfdd\� kflk\�
dXk`xi\'� Xl�[fdX`e\�iwj\imw�[\j�skXkj'� jXl]�[Xej�cX�d\jli\�f~�`cj�jfek�gif(
kw^wj� `ek\ieXk`feXc\d\ek)� K`� c èfe� jèXZZfi[\� t� [`i\� hl\� c è\o`jk\eZ\� [èfYc`^X(
k`fej�`ek\ieXk`feXc\j�]X`k�jfik`i�c\j�[if`kj�jli�c\jhl\cj�Z\j�fYc`^Xk`fej�gfik\ek�
[l� [fdX`e\� iwj\imw� [\� cèskXk'� Z\� eè\jk� hlè\e�[wk\id`eXek� cèwk\e[l\� [\� Z\j�
fYc`^Xk`fej� \e� dXk`xi\� [\� [if`kj� [\� cX� g\ijfee\� hl\� c èfe� gfliiX� giwZ`j\i�
cèwk\e[l\�[l�[fdX`e\�iwj\imw�gfli� Z\j� hl\jk`fej)� Ge�g\lk� t� Z\k� w^Xi[�[`j(
k`e^l\i� c\j� [if`kj� ^wewiXlo� [\� cX� g\ijfee\'� \k� [èXlki\j� [if`kj� gclj� jgwZ`]`(
hl\j'� k\cj� Z\lo� [wZflcXek� [\� cèwkXYc`jj\d\ek�[èle\�[wdfZiXk`\� c`YwiXc\)

&$� 8M[� LZWQ\[� OeVeZI]`� LM� TI�XMZ[WVVM

/1
� DX� [wk\id`eXk`fe� [\j� [if`kj� hl`� jfek� gifkw^wj� `ek\ieXk`feXc\d\ek�
dfeki\� cX� i\cXk`m`kw� \jj\ek`\cc\� [\� cX� efk`fe'� gl`jhl\� c\j� \e^X^\d\ekj� [\j

$,13%� ;)A)B)'� 9]]X`i\� [\j� 6SdYfYdrc� ]Y\YdQYbUc� Ud�`QbQ]Y\YdQYbUc� Qe�CYSQbQWeQ� Ud� S_^dbU� SU\eY%SY$�
FUSeUY\�)10.$� É�-1.�6�eflj�jflc`^efej)

$,14%� Hfli� le\� Zi`k`hl\� [\� cèXiiyk'� mfp)� L = KGF '� >\ieXe[f� J)'� àD\� g\lgc\'� Zè\jk�df`�)� L_\�
Ofic[�;flik�Xe[�@ldXe�J`^_kjâ'� 6&?&>&A&'� ,432'�gg)� ,2/� \k�jj)

$,2+%� 9`ej`'� gfli� L M F C AF '� à�Ri� YXUYb� fUbi� ^QdebU� Xe]Q^� bYWXdc� Y^� dXU� c_SYUdi� _V�c_fYUdYS�GdQdUc�
RU\_^W�UccU^dYQ\\i�d_�dXU�Y^dUb^QY�QVVQYbc�_V�GdQdUc$�UhSU`d�Y^�c_�VQb�Qc�dXUbU�QbU�Y^dUb^QdY_^Q\�_R\YWQdY_^c�
_V�Q�GdQdUÄ$� 6&>&9&>&$� ,434'�g)� /,,)
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skXkj� mXi`\ifek� t� cèwm`[\eZ\� gfli� Z_XZle� [è\eki\� \lo)� <\lo� ^iflg\j� g\l(
m\ek� kflk\]f`j� yki\� [`jk`e^lwj)

/2)� ;\ikX`ej� [if`kj� fek� XZhl`j�le\�mXc\li�[\� Zflkld\�le`m\ij\cc\�\k� jfi(
k\ek�[feZ�[l�[fdX`e\�iwj\imw�[\�\W][�c\j�=kXkj�$,2,%)�;\j�[if`kj�Zfejk`kl\ek�
c\� à�efpXl� [li�â� [\j� [if`kj� [\� cX�g\ijfee\'� hl\�c èfe� hlXc`]`\� Xljj`� [\�[if`kj�
à�`e[wif^\XYc\j�â)� D è\e^X^\d\ek� jfljZi`k� gXi� c\j� =kXkj� t� c\li� w^Xi[� \jk�le�
\e^X^\d\ek� XYjfcl� \k� c\li�m`fcXk`fe�eè\jk�\e� XlZle� ZXj� \oZljXYc\)

9`ej`'� cX�;fli� X]]`id\� [Xej� c èX]]X`i\� [l�<MZ[WVVMT� LQXTWUI\QY]M� M\� KWV[]#

TIQZM� LM[� 2\I\[#@6VQ[� d� @ePeZIV� hl\� 5
à�TM�NIQ\� LM�XZQ^MZ�IJ][Q^MUMV\� LM� TM]Z� TQJMZ\e�LM[� g\ZM[� P]UIQV[� M\� LM� TM[�[W]#

UM\\ZM"� LIV[� LM[� KWVLQ\QWV[�XeVQJTM["� d� ]VM� KWV\ZIQV\M� XPa[QY]M� M[\� UIVQNM[\M#

UMV\� QVKWUXI\QJTM�I^MK� TM[�XZQVKQXM[�LM� TI�0PIZ\M� LM[�:I\QWV[� AVQM[� M\�I^MK� TM[�
[if`kj� ]fe[Xd\ekXlo� eVWVKe[� LIV[� TI� 1eKTIZI\QWV� ]VQ^MZ[MTTM� LM[� LZWQ\[� LM�
T sPWUUM�p� &)'!$

HXi\`cc\d\ek'� cX� ;fem\ek`fe� jli� cX�giwm\ek`fe� \k� cX� iwgi\jj`fe� [l� Zi`d\�
[\� ^wefZ`[\� [\� ,4/3'� [fek�cX�mXc\li� Zflkld`xi\� \jk� `eZfek\jkw\'� `ek\i[`k� c\�
^wefZ`[\'� Zè\jk(t([`i\'

o�Ts]V� Y]MTKWVY]M� LM[� IK\M[� KQ#IXZf["� KWUUQ[� LIV[� T sQV\MV\QWV� LM� Le\Z]QZM"� MV�
\W]\�W]� MV�XIZ\QM"� ]V�OZW]XM�VI\QWVIT"� M\PVQY]M"� ZIKQIT� W]�ZMTQOQM]`"� KWUUM�\MT� +�
I!� UM]Z\ZM� LM� UMUJZM[� L]� OZW]XM�,� J!� I\\MQV\M� OZI^M� d� TsQV\eOZQ\e�XPa[QY]M� W]�
UMV\ITM� LM� UMUJZM[� L]� OZW]XM�,� K!� [W]UQ[[QWV� QV\MV\QWVVMTTM� L]� OZW]XM� d� LM[�
KWVLQ\QWV[� LsM`Q[\MVKM� LM^IV\� MV\ZIhVMZ� [I� LM[\Z]K\QWV� XPa[QY]M� \W\ITM� W]� XIZ#

\QMTTM�6�L!� UM[]ZM[�^Q[IV\�d� MV\ZI^MZ� TM[�VIQ[[IVKM[�I]�[MQV�L]�OZW]XM� ,� M!� \ZIV[#

NMZ\�NWZKe� LsMVNIV\[� L]� OZW]XM� d� ]V� I]\ZM� OZW]XM�p�$,2.%)
=e]`e'� j\cfe� cèXik`Zc\� .� Zfddle� Xlo� ;fem\ek`fej� [\�?\exm\'� [fek� eflj�

Xmfej� [wat� i\c\mw� cX�mXc\li� XYjfcl\�$,2/%'
à)))� [WV\� M\�LMUM]ZMV\�XZWPQJe[� MV� \W]\�\MUX[� M\� MV�\W]\� TQM]�d� TseOIZL�LM[�XMZ#

[WVVM[� EY]Q�VM�XIZ\QKQXMV\�XI[�LQZMK\MUMV\�I]`�PW[\QTQ\e[G � +� I!� TM[�I\\MQV\M[�XWZ#

\eM[� d� TI� ^QM� M\� d� TsQV\eOZQ\e� KWZXWZMTTM"� VW\IUUMV\� TM� UM]Z\ZM� [W][� \W]\M[� [M[�
NWZUM["� TM[�U]\QTI\QWV["� TM[�\ZIQ\MUMV\[�KZ]MT["� \WZ\]ZM[�M\�[]XXTQKM[� ,�J!� TM[�XZQ[M[�
LsW\IOM� ,� K!� TM[� I\\MQV\M[� d� TI� LQOVQ\e� LM[� XMZ[WVVM["� VW\IUUMV\� TM[� \ZIQ\MUMV\[�
P]UQTQIV\[� M\� LeOZILIV\[� ,� L!� TM[� KWVLIUVI\QWV[� XZWVWVKeM[� M\� TM[� M`eK]\QWV[�
MNNMK\]eM[� [IV[� ]V� R]OMUMV\� XZeITIJTM"� ZMVL]M[� XIZ� ]V� \ZQJ]VIT� ZeO]TQfZMUMV\�
KWV[\Q\]e"� I[[WZ\Q�LM[�OIZIV\QM[�R]LQKQIQZM[� ZMKWVV]M[� KWUUM� QVLQ[XMV[IJTM[�XIZ�
TM[�XM]XTM[� KQ^QTQ[e["� )))â

Ge�gfliiX`k� \eZfi\�Z`k\i�c è`ek\i[`Zk`fe�[\�cX�[`jZi`d`eXk`fe�iXZ`Xc\'� fl�[\�
cX�gfc`k`hl\�L sIXIZ\PMQL$

Ac� gXiX{k� \e� Zfejwhl\eZ\� iX[`ZXc\d\ek� `dgfjj`Yc\� [Xej� [\j� j`klXk`fej�
k\cc\j�hl\� Z\cc\j�[l�CXdglZ_wX�[\j�C_d\ij�ifl^\j�[èX]]`id\i�hl\�Z\�hl`�j\�
gXjj\� [Xej� le� =kXk� e\� ZfeZ\ie\� hl\� c\j� X]]X`i\j� `ekwi`\li\j� [\� Z\cl`(Z`)

$,2,%� N)� E =JGF '� L_\f[fi'� =e]Q^� FYWXdc� Q^T� =e]Q^YdQbYQ^� C_b]c� Qc� 8ecd_]Qbi� AQg4�
Go]fi['� ;cXi\e[fe'� ,434'� g)� 3+)

$,2-%� ;)A)B)'� FUSeUY\� )10($� g )� /-� 6� eflj� jflc`^efej)
$,2.%� 9ik`Zc\� -�[\�cX� Zfem\ek`fe)
$,2/%� Nfp)� ce`bQ$� `ekif[lZk`fe'� É�.)� Hfli�le\� hlXc`]`ZXk`fe� [\� Z\kk\�ix^c\� [\�Zec� S_WU^c$� mfp)�

E \ife '� L_\f[fi'� àGe� X�@`\iXiZ_p� f]�Aek\ieXk`feXc�@ldXe�J`^_kjâ'�6&?&>&A&'� ,431'� g )� ,0)
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;fdd\�c\�jflc`^e\�K`Z`c`Xefj'� à�TM� OeVWKQLM�V sM[\�VQ�]VM� �QLeWTWOQM�s"� VQ�]V� r[a [ #

\fUM� [WKQW#XWTQ\QY]Ms� W]� r [W K QW #eKWV WU QY] M0 sM[\� ]V� KZQUM� KWV\ZM� T sP]UIVQ\e�
\W]\� MV\QfZM�â�$,20%)

/3)� < èXlki\j� [if`kj� eèfek� wkw� i\Zfeelj� `ek\ieXk`feXc\d\ek� hl\�gXi� Z\i(
kX`ej�skXkj�\k�e\�jfik\ek�[feZ�[\� c\li�[fdX`e\�iwj\imw� hl\�[Xej� c\lij�iXg(
gfikj� i\jg\Zk`]j)� 9�c è`em\ij\� [\j�giwZw[\ekj'� Z\j� [if`kj�g\lm\ek�]X`i\�cèfYa\k�
[\� i\jki`Zk`fej� [Xej� [\j� Z`iZfejkXeZ\j� \oZ\gk`fee\cc\j� Zfem\ek`fee\cc\d\ek�
giwml\j)

Ge�g\lk�[èXYfi[�Z`k\i�[\j�`ejkild\ekj�t�mfZXk`fe�le`m\ij\cc\�dX`j�iXk`]`wj�
gXi�le\�gXik`\�[\�cX�ZfddleXlkw�`ek\ieXk`feXc\)�9`ej`'� c\�HXZk\�i\cXk`]�Xlo�
[if`kj� Z`m`cj� \k�gfc`k`hl\j�gifkx^\�efkXdd\ek� c\j� [if`kj� [èXjjfZ`Xk`fe�\k�[\�
iwle`fe'� c\j� c`Y\ikwj�[èfg`e`fe'� [\�g\ejw\'� [\�i\c`^`fe�\k� [\� ZfejZ`\eZ\�dX`j�
Xljj`�c\�c`Yi\�XZZxj�t�cX�]feZk`fe�glYc`hl\�fl�c\�[if`k�[\�j\�dXi`\i�\k�[\�]fe(
[\i� le\� ]Xd`cc\'� )))� <\� dyd\'� c\� HXZk\� i\cXk`]� Xlo� [if`kj� wZfefd`hl\j'�
jfZ`Xlo� \k� Zlckli\cj� i\ZfeeX{k� c\� [if`k� Xl� kiXmX`c'� cX� c`Y\ikw� jpe[`ZXc\'� c\�
[if`k�t�cX�jwZli`kw�jfZ`Xc\'� t�le�à�e`m\Xl�[\�m`\�jl]]`jXek�â'� t�cX�jXekw�g_pj`(
hl\�\k�d\ekXc\'� t� cèw[lZXk`fe'� )))

< èXlki\j� [if`kj� [\� cX�g\ijfee\� fek� le\� mfZXk`fe�gclj� c`d`kw\'� dX`j� jfek�
jflm\ek�d`\lo�gifkw^wj)�;\�j\ifek�\jj\ek`\cc\d\ek�c\j�gifo`d`kwj�^wf^iXg_`(
hl\j'� j\� Zfe]fe[Xek�gXi]f`j�Xm\Z� c\j�X]]`e`kwj�`[wfcf^`hl\j'� hl`�g\id\kkifek�
Xlo�skXkj� [èXii`m\i� t�le� XZZfi[�gclj� Zfdgc\k� \k�gclj�wk\e[l� jli� c\j� [if`kj�
t�gifkw^\i)� Ge�g\ej\�\e�gi\d`\i�c`\l�t�cX�;fem\ek`fe�\lifgw\ee\�[\j�[if`kj�
[\�c è_fdd\�hl`�`ekif[l`k�le�dwZXe`jd\�[\�i\Zflij�flm\ik�Xlo�gXik`Zlc`\ij'�
fl� t� cX�;fem\ek`fe� `ek\iXdwi`ZX`e\� [\j� [if`kj� [\� c è_fdd\)

'$� 8M[� LZWQ\[� LeKW]TIV\� LM� T se\IJTQ[[MUMV\� L s]VM� LeUWKZI\QM� TQJeZITM

/4)� Ac� \o`jk\� Xljj`� [\j� XZZfi[j� iw^`feXlo� t� mfZXk`fe� gfc`k`hl\� hl`� e\�
ZfeZ\ie\ek� gXj� [`i\Zk\d\ek� c\j� [if`kj� [\� cX� g\ijfee\'� dX`j� hl`� g\lm\ek�
`e]cl\eZ\i� c\li� Zfek\el)� Ge� jX`k�gXi�\o\dgc\� hl\� cèX[_wj`fe� Xl� ;fej\`c� [\�
cè=lifg\� fl� t� cX� ;)=)=)� \jk� jlYfi[feew\� t� c èwkXYc`jj\d\ek� [èle� iw^`d\� [\�
[wdfZiXk`\� c`YwiXc\�$,21%)

<\�dXe`xi\� j`d`cX`i\'� c\j� skXkj� [\� cX�;)K);)=)� fek� wcXYfiw� \e�efm\dYi\�
,44+� cX� à�;_Xik\� [\� HXi`j� gfli� le\� eflm\cc\� =lifg\�â� hl`� gifZcXd\� \eki\�
Xlki\j�à�TI� LeUWKZI\QM� KWUUM� [M]T� [a[\fUM�LM� OW]^MZVMUMV\�â)�;\kk\�efk`fe�\jk�
giwZ`jw\� [\� cX�dXe`xi\� jl`mXek\� 5

à�8M� OW]^MZVMUMV\�LeUWKZI\QY]M� ZMXW[M� []Z� TI� ^WTWV\e�L]�XM]XTM"� M`XZQUeM� d�
QV\MZ^ITTM[� ZeO]TQMZ[�XIZ� LM[� eTMK\QWV[� TQJZM[� M\� TWaITM[$� 8I� LeUWKZI\QM� M[\�NWVLeM�
[]Z� TM� ZM[XMK\�LM� TI�XMZ[WVVM�P]UIQVM� M\�LM� T sc\I\�LM�LZWQ\� $$$� 8I�LeUWKZI\QM"� LM�
XIZ� [WV� KIZIK\fZM� ZMXZe[MV\I\QN� M\� XT]ZITQ[\M"� QUXTQY]M� TI� ZM[XWV[IJQTQ\e� MV^MZ[

$,20%� KA; AD A9F G K '� _`&� SYd&$� g )� /23)
$,21%� DX�2#4#4#�X[fgk\�[èX`cc\lij�gwi`f[`hl\d\ek�[\j�[wZcXiXk`fej�j\�iw]wiXek�V�Z\j�gi`eZ`g\j�6�

mfp)� gXi� \o\dgc\� cX� [wZcXiXk`fe� jli� c\j� [if`kj� [\� cX� g\ijfee\� X[fgkw\� t� cè`jjl\� [l� jfdd\k� [\�
Dlo\dYfli^� [\� ,44,)
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TseTMK\WZI\"� T�WJTQOI\QWV� RXW]Z� TM[� XW]^WQZ[� X]JTQK[� LM� [M� KWVNWZUMZ� d� TI� TWQ� M\�
TsM`MZKQKM� QUXIZ\QIT� LM� TI�R][\QKM� $$$� p�$,22%)

AZ`� Xljj`'� j\lc� le� =kXk� gXik`\� t� le� [\� Z\j� `ejkild\ekj� g\lk� \o`^\i� [ èle�
Xlki\�=kXk�gXik`\� hlè`c� c\� i\jg\Zk\)

;\g\e[Xek'�fe�g\lk�j\�[\dXe[\i�j`�cX�dlck`gc`ZXk`fe�[è`ejkild\ekj�iw^`f(
eXlo�[\�Z\�kpg\�e\�kwdf`^e\�gXj�[\�c èwkXYc`jj\d\ek�gif^i\jj`]�[èle\�à�XZI\Q#

Y]M� OeVeZITM� IKKMX\eM� KWUUM� e\IV\� TM� LZWQ\�â� $Xik)� .3� [l� jkXklk� [\� cX�
;fli%�$,23%)� Hclj� gXik`Zlc`xi\d\ek'� c\j� wmwe\d\ekj� hl`� j\� jfek� [wiflcwj�
[\gl`j� ,434�[Xej�c\j�XeZ`\ej�gXpj�jfZ`Xc`jk\j�dX`j�Xljj`�[Xej�gclj`\lij�gXpj�
[l�L`\ij�dfe[\� fek� XZZiw[`kw� cè`[w\� [èle\� ^wewiXc`jXk`fe�[l�df[xc\� c`YwiXc�
[\�cX�[wdfZiXk`\�$,24%)�;\Z`�XliX`k�gfli�Zfejwhl\eZ\�hl\�kflk\�le\�jwi`\�[\�
[if`kj�[\�cX�g\ijfee\�jfik`iX`\ek�[l�à�[fdX`e\�iwj\imw�â�[\j�=kXkj�gfli�[\m\(
e`i� [\j� fYc`^Xk`fej� `ek\ieXk`feXc\d\ek� i\Zfeel\j)

0+
� <\gl`j�hl\chl\j�Xeew\j'�fe�ZfejkXk\�hl\�c\j�FXk`fej�Me`\j�XZZfi[\ek�
[\�gclj�\e�gclj�[è`ekwiykj�Xlo�[if`kj�[\�cX�g\ijfee\�[Xej�c\li�Xjg\Zk�c`YwiXc'�
Z è\jk(t([`i\� gi`eZ`gXc\d\ek� Z`m`c� \k�gfc`k`hl\)

Me\�c`d`k\�t�cX�c`Y\ikw�[\j�skXkj�[\�Z_f`j`i�c\li�kpg\�[\�iw^`d\�\jk�[feew\�
gXi� le\� iwjfclk`fe� [\� c è9jj\dYcw\� ^wewiXc\� [l� ,1� [wZ\dYi\� ,43,� hl`�
Zfe[Xde\

à�\W]\M[� QLeWTWOQM[� M\� XZI\QY]M[� \W\ITQ\IQZM[� W]� I]\ZM["� MV� XIZ\QK]TQMZ� VIbQM["�
NI[KQ[\M[� W]� VeW#NI[KQ[\M["�NWVLeM[� []Z� T�M`KT][Q^Q[UM� W]� TsQV\WTeZIVKM� ZIKQI]`�W]�
M\PVQY]M["� TI�PIQVM"� TI� \MZZM]Z"� TM� LeVQ� [a[\eUI\QY]M�LM[�LZWQ\[�LM� TsPWUUM� M\�LM[�
TQJMZ\e[�NWVLIUMV\ITM[� W]� a � KWVL]Q[IV\�p�$,3+%)

EX`j� fe� j\� i\e[�Y`\e� Zfdgk\� hl\� g\l� [\�iw^`d\j� Zfii\jgfe[\ek� t� Z\kk\�
[w]`e`k`fe)�=e�flki\'� [\j�à�`[wfcf^`\j�â� jfek�j\lc\d\ek�à�Zfe[Xdew\j�â� 6� `c�eèp�
X� [feZ� ct� XlZle� \e^X^\d\ek�gXik`Zlc`\i)

=e� iwXc`kw'� c\� j\lc� Zi`kxi\� [\� cw^`k`d`kw� \jk'� j\cfe� cX� iwjfclk`fe� [l�
4� [wZ\dYi\� ,43,� jli� cX� efe(`e^wi\eZ\'� hl\� c\� Z_f`o� [l� jpjkxd\� gfc`k`hl\�
[èle�skXk� X`k� wkw� \]]\Zklw� à�KWVNWZUeUMV\� d� TI� ^WTWV\e� LM� [WV�XM]XTM�â�$,3,%)

AZ`� \eZfi\'� Z\kk\�]fidlc\� \jk� kifg� mX^l\�gfli� yki\� \]]`ZXZ\'� jlikflk� cfij(
hlèfe�j\�i\e[�Zfdgk\�hl\�[\j�gXpj� Zfdd\�c\�EXifZ�[\�@XjjXe�AA'� cX�Cfl(�
dXe`\�[\�;\XlZ\jZl�fl�c\�RX|i\�[\�EfYlkl�fek�mfkw�\e�]Xm\li�[\�Z\k�`ejkil(
d\ek)

$,22%� ,� � gi`eZ`g\'� à<if`kj� [\� cè_fdd\'� [wdfZiXk`\� \k� skXk� [\� [if`kâ'� k\ok\� Y^�F&<&9&>&E&$
,44,'� gg)� -4/� \k�jj)

$,23%� Nfp)� t � Z\k� w^Xi[� K;@9;@ L=J '� GjZXi'� à�Aek\ieXk`feXc� DXn� `e� L_\fip� Xe[� HiXZk`Z\�â'�
F&8&6&9&>&$� ,43-(N'� mfc)� ,23'� gg)� ../(..0�6� FUcdQdU]U^d� _V� dXU� AQg� HXYbT$� FUcdQYU]U^d� _V� dXU�
;_bUYW^� FU\QdY_^c� AQg� _V� dXU� I^YdUT� GdQdUc� !)10/"$� É2+,'� Z`kw� gXi�E =JG F '� L_\f[fi'� =e]Q^�
FYWXdc� &&&&� _`&� SYd&$� g)� 4.)

$,24%� Nfp)� jli� Z\� gf`ek� K9DE GF '� B\Xe'� 9b_Yd� TUc� WU^c$� :ilo\cc\j'� H)M):)'� X[[\e[ld� t� cX�
,-Ç� w[`k`fe'� ,ç � w[`k`fe'� ,44+(,44,*,'�gg)� ,(.)

$,3+%� Jwjfclk`fe� .1*,1-)
$,3,%� Jwjfclk`fe� .1*,+.)
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0,)� ;\g\e[Xek'� [\j�XZk`fej�gclj�giwZ`j\j�fek�iwZ\dd\ek�wkw�d\ew\j�[Xej�
c\� ZX[i\� [\�cèG)F)M)

Dè9jj\dYcw\� ^wewiXc\� X� X`ej`�gifdl� cX� k\el\� [èwc\Zk`fej� c`Yi\j� [Xej� Z\i(
kX`ej�=kXkj�X]`e�[\�iwjfl[i\�c\j� Zfe]c`kj� hl`�c\j�[wZ_`iX`\ek�[\gl`j�gclj`\lij�
Xeew\j)�Ge�g\ej\�gXi�\o\dgc\�Xl�F`ZXiX^lX'� t�@X|k`�fl�t�cX�FXd`Y`\�$,3-%)�
9�gifgfj� [l�;XdYf[^\'� le\� iwjfclk`fe� [l� ,1�efm\dYi\� ,434

à�[W]TQOVM� Y]M� TM� XM]XTM� 7IUX]KPeMV� LWQ\� XW]^WQZ� M`MZKMZ� [WV� LZWQ\� QVITQe#�
VIJTM� d� T�I]\WLe\MZUQVI\QWV�XIZ� ^WQM� L seTMK\QWV[� TQJZM[� TWaITM[� M\� LeUWKZI\QY]M["�
\MV]M[� [W][� []Z^MQTTIVKM� QV\MZVI\QWVITM�p�$,3.%)

Hclj� ^wewiXc\d\ek'� cX� iwjfclk`fe� /0*,0+� [l� ,3� [wZ\dYi\� ,44+� à�ZfeZ\i(
eXek� c\� i\e]fiZ\d\ek� [\� cè\]]`ZXZ`kw� [l� gi`eZ`g\� [ èwc\Zk`fej� c`Yi\j� \k� _fe(
eyk\j�â'

o�[wZcXi\�Y]M�XW]Z�Le\MZUQVMZ� TI�^WTWV\e�L]�XM]XTM"� QT�NI]\�]V�XZWKM[[][� eTMK#

\WZIT� Y]Q�LWVVM�d� \W][� TM[� KQ\WaMV[�LM[� KPIVKM[� eOITM[�LM�LM^MVQZ� KIVLQLI\[� M\�LM�
NIQZM� ^ITWQZ� TM]Z[� ^]M[� XWTQ\QY]M["� $$$"� KWUUM� TM� XZe^WQMV\� TI� KWV[\Q\]\QWV� M\� TI�
TeOQ[TI\QWV� VI\QWVITM[�p

Ge� g\lk� [`i\� jli� YXj\� [\� Z\j� iwjfclk`fej� hl\� c\j� =kXkj� j\� jfek� \e^X^wj�
`ek\ieXk`feXc\d\ek� t�d\kki\� \e�ãlmi\�le�gifZ\jjlj� wc\ZkfiXc)

0-)� EX`j� Z\cX�e\�j`^e`]`\�gXj� hl\� c\j� Zi`kxi\j� c`YwiXlo� [\�cX� k\el\�[èwc\Z(
k`fej� jf`\ek� jfik`j� [l� [fdX`e\�iwj\imw� [\� kflj�c\j�skXkj�$,3/%)

DX� iwjfclk`fe� /0*,0+� gi\e[� Y`\e� jf`e� [\� iXgg\c\i� hlèà�QT� V sM`Q[\M� I]K]V�
[a[\fUM� XWTQ\QY]M� VQ� I]K]VM� Ue\PWLM� eTMK\WZITM� Y]Q�X]Q[[M� KWV^MVQZ� eOITMUMV\�
d�\W]\M[� TM[� VI\QWV[� M\� d� \WQ\[� TM[�XM]XTM[�p� $,30%'� Xcfij� hlèle\�iwjfclk`fe�X[fg(
kw\�c\�dyd\�afli'� `ek`klcw\�à�i\jg\Zk�[\j�gi`eZ`g\j�[\�jflm\iX`e\kw�eXk`feXc\�
\k� [\� efe(`e^wi\eZ\� [Xej� c\j� X]]X`i\j� `ekwi`\li\j� [èle� skXk� \e� Z\� hl`�
ZfeZ\ie\� c\j�gifZ\jjlj� wc\ZkfiXlo�â� X]]`id\� hlè

à�QT�V sM`Q[\M�XI[�LM� [a[\fUM�XWTQ\QY]M�]VQY]M�VQ�LM�UWLfTM�]VQY]M�LM�XZWKM[[][�
eTMK\WZIT�KWV^MVIV\�eOITMUMV\�d� \W]\M[� TM[�VI\QWV[� M\�d� \W][� TM[�XM]XTM[� M\�Y]M� TM[�
[a[\fUM[�XWTQ\QY]M[� M\� TM[�XZWKM[[][� eTMK\WZI]`�[WV\�KWVLQ\QWVVe[�XIZ�LM[�NIK\M]Z[�
PQ[\WZQY]M["� XWTQ\QY]M["� K]T\]ZMT[� M\� ZMTQOQM]`�p�$,31%)

IlXek� t�cX� à�;_Xik\�[\�HXi`j�â� hl\�eflj�m\efej�[\�Z`k\i'� `c�e\�j\dYc\�gXj�
efe�gclj�hlè\cc\�g\id\kk\�[è\okiX`i\�[l�[fdX`e\�iwj\imw�[\�j\j�d\dYi\j�c\j�
dXk`xi\j� hlè\cc\� iw^`k)

=e�\]]\k'� c\j�skXkj�p�[wZcXi\ek� hl\�c\j�gi`eZ`g\j�i\gi`j�c\j� à�O]QLMZWV\� ^MZ[�
KM\� WJRMK\QN� IUJQ\QM]`� E T sQV[\I]ZI\QWV� LM� TI� LeUWKZI\QMG� KWUUM� QT[� WV\� eKTIQZe�
ETM]ZG� ^WQM� ^MZ[�LM[� ZMTI\QWV[�UMQTTM]ZM[�I]� KW]Z[� LM[� Y]QVbM�LMZVQfZM[� IVVeM[�â)

$,3-%� Nfp)� efk)� cX�iwjfclk`fe�/0*-� [l� ,+� fZkfYi\� ,44+)
$,3.%� Jwjfclk`fe�//*--)
$,3/%� Nfp)� \e� Z\�j\ej�K9 DE GF '� B\Xe'�9b_Yd�TUc�WU^c'� X[[\e[ld'�_`&� SYd&$�gg)� -1(-2)�;fdd\�c\�

i\dXihl\�c\�gif]\jj\li�KXcdfe'� cfij�[\� cX� Zi`j\�[l�?fc]\'� c\�;fej\`c�[\�jwZli`kw�X�hlXc`]`w�c\j�[`i`(
^\Xekj�[l�Cfn\|k'� hl`�iwgfe[\ek�gflikXek�g\l�Xlo�Zi`kxi\j�[\�cX�[wdfZiXk`\�c`YwiXc\'� [\�à�W_efUb%
^U]U^d� \rWYdY]U�â� $Jwj)� 11-� \k� 110'� ,44+%)

$,30%� Nfp)� >RYT&
$,31%� Jwjfclk`fe� /0*,0,� [l� ,3� [wZ\dYi\� ,44+� $,,,� gfli'� -4� Zfeki\'� [fek� c\j� gXpj� [\� cX�

;)=)=)'� ,,� XYjk\ek`fej�[fek� cèM)J)K)K)%
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Ac�\jk�j`^e`]`ZXk`]�[\�ZfejkXk\i�hl\�c\�k\ok\�jgwZ`]`\�hlè`c�eè\jk� à�XI[� ZMKM^IJTM�
XW]Z� g\ZM� MVZMOQ[\Ze� I]� \Q\ZM� LM� TsIZ\QKTM� &%'� LM� TI� 0PIZ\M� LM[� :I\QWV[� AVQM[�â� 6�
`c�e\�jèX^`k�[feZ�gXj'� j\cfe�j\j�gifgi\j�j`^eXkX`i\j'� [èle�à�XZZfi[�`ek\ieXk`f(
eXc�â'�dX`j�gclk}k�[èle\�jfik\�[\�à�[if`k�[`i\Zk`]�â�$,32%)� ;\Z`�eè\dgyZ_\�gXj'�
hl\'� t�cè`ejkXi�[\�cX�<wZcXiXk`fe�le`m\ij\cc\�[\j�[if`kj�[\�cè_fdd\'� Z\ikX`ej�
gi`eZ`g\j� Zfek\elj� [Xej� Z\k� `ejkild\ek� å � [fek� Z\lo� i\cXk`]j� Xlo� wc\Z(
k`fej�å �XZhl`xi\ek�wm\ekl\cc\d\ek�t�cèXm\e`i�le�jkXklk�[\�[if`k�Zflkld`\i)

0.)� =e�i\mXeZ_\'� Zè\jk�\e�mX`e�hlèle�=kXk�`emfhl\iX`k�le\�Xkk\`ek\�t�j\j�
[if`kj�jflm\iX`ej�gfli�jèfggfj\i�t�le\�[\dXe[\�fl� t�le\�XZk`fe�[\�jfe� Zf(�
ZfekiXZkXek�m`jXek�t�fYk\e`i�[\�jX�gXik�c\�i\jg\Zk�[\�j\j�fYc`^Xk`fej�`ek\ieX(
k`feXc\j�i\Zfeel\j)�=e�jè\e^X^\Xek�[Xej�Z\j�c`\ej�Zfem\ek`fee\cj'� `c�X�giwZ`(
jwd\ek� ]X`k� ljX^\� [èle\� ]XZlckw� hl`'� Zfdd\� cèX� giwZ`jw� cX�;)H)B)A)� [Xej� cX�
gi\d`xi\�X]]X`i\�[fek�\cc\� X�\l�t� ZfeeX{ki\'� Zfejk`kl\�à�]V�I\\ZQJ]\� LM� TI� [W]#

^MZIQVM\e� LM� T sc\I\�â�$,33%)
=eZfi\� ]Xlk(`c� hl\� gXi\`cc\� iwXZk`fe� m`j\� Y`\e� QV� NQVM � t� Xd\e\i� c è=kXk�

Zfeki\� c\hl\c� \cc\� \jk� [`i`^w\� t� i\jg\Zk\i� j\j� fYc`^Xk`fej� `ek\ieXk`feXc\j'� \k�
efe� t� Z_\iZ_\i� t� jè`dd`jZ\i� [Xej� [èXlki\j� [fdX`e\j'� hl`� i\cxm\ek� [\� j\j�
X]]X`i\j� `ekwi`\li\j)� ;\� j\iX�c\� ZXj� kflk\j�c\j� ]f`j� f~'� giwk\okXek� [èXkk\`ek\j�
Xlo� [if`kj� [\� cX� g\ijfee\� fl� [\� m`fcXk`fej� [\� j\j� \e^X^\d\ekj� `ek\ieXk`f(
eXlo�gXi�le�d\dYi\�[\� cX� ZfddleXlkw� `ek\ieXk`feXc\'� le�=kXk� j\�c`mi\iX�
jli� Z\cl`(ct� t� [\j� gi\jj`fej� m`jXek� \e� ]X`k� t� c\� ZfekiX`e[i\� t� X[fgk\i� [\j�
gfj`k`fej�gXik`Zlc`xi\j�\e�dXk`xi\�wZfefd`hl\'� [\�gfc`k`hl\�`ek\ie\�fl�\okw(
i`\li\)

Ac�]Xlk� [feZ�Y`\e�hl\� cX�d\jli\� X[fgkw\�i\jk\� c`d`kw\� t�Z\� hl`�\jk�ewZ\j(
jX`i\�Xl�i\jg\Zk�[\j�[if`kj�[\�cX�g\ijfee\)�Ge�[f`k�dXc_\li\lj\d\ek�ZfejkX(
k\i� hl\� Z\cX�\jk�cf`e� [èXmf`i� wkw� kflaflij� c\� ZXj� [Xej� c\�gXjjw'� c\j� [if`kj�[\�
cX� g\ijfee\� eèXpXek� Y`\e� jflm\ek� wkw� hl\� c\� giwk\ok\� t� cX� d`j\� \e� ãlmi\�
[èle\�gfc`k`hl\�`dgwi`Xc`jk\�[èskXkj�gl`jjXekj)� Ac�jl]]`k�[\�g\ej\i�t�cX�gfc`k`(
hl\� [\j�skXkj(Me`j� t� cèw^Xi[� [l�F`ZXiX^lX� jXe[`e`jk\�$,34%)

DX� ZiX`ek\� [\�j\dYcXYc\� o�[wkflie\d\ek�p� \ogc`hl\�c\�KI^MI\� hl\�Zfek`\ek�
cX�iwjfclk`fe� .1*,+.� [\� cè9jj\dYcw\� ^wewiXc\� t�gifgfj� [\j� [if`kj� [\� cX�g\i(
jfee\)� K\cfe� c\�gf`ek� AA� ,%� [\� Z\cc\(Z`'� c\j�skXkj� fek� c\� [\mf`i

o�LM� [ sIJ[\MVQZ� L sM`XTWQ\MZ� M\� LM� LeNWZUMZ� TM[� Y]M[\QWV[� ZMTI\Q^M[� I]`�LZWQ\[�LM�
TsPWUUM�LIV[� TM�J]\�LM�[ sQVOeZMZ�LIV[� TM[�INNIQZM[�QV\eZQM]ZM[�LM[�2\I\["�L sM`MZKMZ�
LM[�XZM[[QWV[� []Z� LM[� 2\I\["� W]� LM� [][KQ\MZ� TI�UeNQIVKM� W]� TM� Le[WZLZM� d� T�QV\e#

ZQM]Z� L s2\I\[� W]� LM� OZW]XM[� Ls2\I\[� M\� MV\ZM� M]`�â)
;\kk\� c`d`kXk`fe� [wZflc\� [\� cX� cf^`hl\�dyd\� [\� cX� ix^c\� [\� cX� efe(`e^w(

i\eZ\)�9�gXik`i�[l�dfd\ek�f~�cX�d\jli\�jè\o\iZ\�Xl([\ct�[\�Z\�hl`�\jk�jki`Z(

$,32%� K\cfe�cè\ogi\jj`fe�[\�H J s N G K L '� B\Xe(cLiXevf`j'�à�GYj\imXk`fej�jli�cX�eXkli\�ali`[`hl\�[\�
cè9Zk\�]`eXc�[\�cX�;fe]wi\eZ\�jli�cX�jwZli`kw�\k�cX�ZffgwiXk`fe�\e�=lifg\�â'�6&;&9&>&$� ,420'�g)� ,0.)

$,33%� ;)H)B)A)'� 9]]X`i\� [l� KY]R\UT_^$� Grb&� 6$� ^z� ,'� g)� -0)
$,34%� @#�V�Z\�gifgfj'�;GJ L=F '�Gc`m`\i'� à�M)J)K)K)(F`ZXiX^lX� 5� c\j�c`X`jfej�[Xe^\i\lj\j�p"�FUfeU�

TUc�`Qic�TU� \Ñ:cd$� :ilo\cc\j'� ,44+(,'� gg)� -4(2-)
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k\d\ek� ewZ\jjX`i\� gfli� Xjjli\i� c\� i\jg\Zk� [ èle\� fYc`^Xk`fe� `ek\ieXk`feXc\'�
\cc\� [wgXjj\� cX� jg_xi\� iw^`\� gXi� c\� [if`k� `ek\ieXk`feXc� \k�gwexki\� \e�gXik`\�
[Xej� c\� [fdX`e\� iwj\imw� [\� cèskXk)

=e� [\_fij� [èle\� k\cc\� _pgfk_xj\'� `c� e\� jXliX`k� gXi� Zfeki\� yki\� hl\jk`fe�
[èà�`e^wi\eZ\�â'� e`�gXi� Zfejwhl\ek� [\� à�[if`k� [è`e^wi\eZ\�â)�EX`j� cX� ix^c\� [\�
efe(`e^wi\eZ\�g\id\k(\cc\� t�le�=kXk�[\�d\kki\� \e�ãlmi\�[\j�d\jli\j�gfi(
kXek� Xljj`� Xkk\`ek\� t� [èXlki\j� ix^c\j� gXik`Zlc`xi\j� [\� [if`k� `ek\ieXk`feXc'�
Zfdd\� Zè\jk�c\� ZXj�cfijhlè`c�jljg\e[�le`cXkwiXc\d\ek�cè\owZlk`fe�[ èle�kiX`kw�
t�cè\eZfeki\�[èle�=kXk�hl`�m`fc\�c\j�[if`kj�[\�cX�g\ijfee\�8�;è\jk�kflk�c\�gif(
Ycxd\�[\� cèX[fgk`fe� [\� à�Zfeki\(d\jli\j�â )))

K = ; L AG F � -)�å � DX� J ë ? D = � < = � F G F (AF ? s J = F ; = �

F èA F L = J < A L � H 9 K � M F = � ; G F L J 9 A F L = � F = � H G J L 9 F L � H 9 K

KMJ� D=K� <JGALK � KGMN=J9AFK� < = � D ès L 9 L � =L� 9;;GEH9?Fs=

<= � D9 � KMKH=FKAGF� <= � D è=Ps;MLAGF � < è G:DA?9LAGFK� AFL=JF9LAGF9D=K� 5�

D9 � D A;sALs � <=K� E=KMJ=K� <= � J=HJsK9ADD=K

0/)� K`�c\�]X`k�gfli�le�=kXk�[\�ZfekiX`e[i\�le�Xlki\�t�i\jg\Zk\i� c\j�[if`kj�
[\�cX�g\ijfee\�e\�Zfejk`kl\�gXj�le\�m`fcXk`fe�[l�gi`eZ`g\�[\�efe(`e^wi\eZ\'�
[èXlki\j� ix^c\j� [\� [if`k� `ek\ieXk`feXc� gfliiX`\ek�yki\� ZfeZ\iew\j)� =e� \]]\k'�
`c�Xii`m\�]iwhl\dd\ek�hlèfe�e\�j\�Zfek\ek\�gXj�[è\o`^\i�m\iYXc\d\ek�c\�i\j(
g\Zk� [\j� [if`kj� [\� cX�g\ijfee\'� dX`j� hlèfe� X[fgk\� [\j�d\jli\j�dXkwi`\cc\j�
[\� Zf\iZ`k`fe� [Xej� Z\� Ylk)

D\�gi\d`\i�[\^iw�[\�iwXZk`fe�XZk`m\�t�cè`cc`Z`k\�j\�j`kl\�[Xej�cèX[fgk`fe�[\�
j`dgc\j�d\jli\j�[\�iwkfij`fe)�;\cc\j(Z`�e\�jfek�gXj�ZfekiX`i\j�Xl�[if`k�`ek\i(
eXk`feXc'� dX`j� Zfej`jk\ek� \e� XZk\j� à�̀ eXd`ZXlo�â� gfjwj�gXi� cè=kXk� hl`� jè\j(
k`d\� cwjw�gXi�le�XZk\� `cc`Z`k\'� `eXd`ZXc� fl� _fjk`c\'� [Xej� [\j� [fdX`e\j� f~�c\�
[if`k� `ek\ieXk`feXc� cl`� cX`jj\� le\� \ek`xi\� c`Y\ikw� [\� dflm\d\ek�$,4+%)� Ge�
Z`k\�_XY`kl\cc\d\ek�Zfdd\�\o\dgc\j�[èXZk\j�[\�iwkfij`fe�c\�iXgg\c�[èXdYXj(
jX[\lij'� cX� gi`mXk`fe� [èXmXekX^\j� i\Zfeelj� jli� le\�YXj\� [`jZiwk`feeX`i\� t�
cè=kXk� Xlk\li� [\� c èXZk\� `cc`Z`k\� fl� cX� ilgkli\� [\j� i\cXk`fej� [`gcfdXk`(
hl\j�$,4,%)� Fflj� Xmfej� \oXd`ew�[Xej� cX�gi\d`xi\� j\Zk`fe�c\j� Zfe[`k`fej� [\�
c`Zw`kw� [\� Z\j�d\jli\j)

Dè\]]`ZXZ`kw� [\� cX� iwXZk`fe� `dgc`hl\iX� Z\g\e[Xek� jflm\ek� hlèle\� wkXg\�
lckwi`\li\�jf`k�]iXeZ_`\'� hl`�\ekiX{e\iX�Xcfij�le\�m`fcXk`fe�[l�[if`k� `ek\ieX(
k`feXc� 5� jljg\ej`fe�[\� c èXggc`ZXk`fe�[èle� kiX`kw�[ èX`[\�wZfefd`hl\'� ilgkli\�
le`cXkwiXc\�[èle\� Zfem\ek`fe�XZZfi[Xek�[\j�]XZ`c`kwj�iwZ`gifhl\j�\e�dXk`xi\�
[flXe`xi\'� ilgkli\�[ èle� kiX`kw� [ èXd`k`w'� )))� Ge�g\lk� hlXc`]`\i�^wewiXc\d\ek�
Z\j� XZk`fej� [\� à�Zfeki\(d\jli\j�â)

$,4+%� N)� \)X)� D = : =F '� ;_Xic\j'� àD\j� Zfeki\(d\jli\j� `ek\i(wkXk`hl\j� \k� c\j�iwXZk`fej� t� cè̀ cc`Z`k\�
[Xej� cX� jfZ`wkw� `ek\ieXk`feXc\�X'� 6&;&9&)&'� ,43-'� g)� ,/�6� R G D D=J '� =c`jXY\k_'�EUQSUdY]U� I^Y\QdrbQ\�
FU]UTYUc�å �6^�Q^Q\icYc�_V�8_e^dU]^UQcebUc$�<fYYj(=\iip'�LiXejeXk`feXc�HlYc`j_\ij'� ,43/'�g )� 0�6�
9 J9F? AG (J M AR '� +U� bQ``_bd�ceb� \Q� bUc`_^cQRY\Ydr�TUc�mdQdc$� )(�ZeY^�)11)$� <fZ)� 9*;F)/*//+'� g )� 4)

$,4,%� >RYT&$� \k�F ?M Q=F � IMG; '�<`e_'�< 9 AD D A= J '� HXki`Zb'�H = D D = L '�9cX`e'�_`&� SYd&$�g)� 3-3'� É�03/)
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D èX[fgk`fe�[\�k\cc\j�d\jli\j�jljZ`k\�wm`[\dd\ek�Z\ikX`e\j�`ek\iif^Xk`fej'�
gXik`Zlc`xi\d\ek� cfijhlè\cc\j�jfek� Xggc`hlw\j�[Xej�c\�[fdX`e\�[\j�[if`kj�[\�
cX�g\ijfee\)�Ge�g\lk�X`ej`�[`jk`e^l\i�cX�hl\jk`fe�[\�cèX[d`jj`fe�[l�gi`eZ`g\�
dyd\�[\�cèX[fgk`fe�[\�à�Zfeki\(d\jli\j�â'� \k�Z\cc\�[\�j\j�Zfe[`k`fej�[èXggc`(
ZXk`fe)

9)� <ZQVKQXM� LM� T sILWX\QWV� LM� KWV\ZM#UM[]ZM[�
MV� UI\QfZM� LM� LZWQ\[� LM� TI�XMZ[WVVM

00
� <\gl`j�hl\chl\j�Xeew\j'�c\j�=kXkj�fek�Zfdd\eZw�t�iwX^`i�t�[\j�m`fcX(
k`fej� [\j� [if`kj� [\� cX� g\ijfee\� Zfdd`j\j� t� cè`ekwi`\li� [èXlki\j� =kXkj� \e�
X[fgkXek� [\j�d\jli\j� [\�i\giwjX`cc\j� t� c\li�\eZfeki\)

9`ej`'� c\�;fe^ixj�[\j�skXkj(Me`j�mfk\�\e�fZkfYi\� ,423�cèAOIVLI�2UJIZOW�
.K\� `ek\i[`jXek�kflk\�`dgfikXk`fe�[èXik`Zc\j�\e�gifm\eXeZ\�[\�Z\�gXpj�X`ej`�
hl\� c è\ogfikXk`fe� t� jX�[\jk`eXk`fe� [\�gclj`\lij�gif[l`kj)� ;\k�\dYXi^f'� d`j�
\e� ãlmi\� \e� [wg`k� [\j� ix^c\j� [l� ?)9)L)L)� c`Xek� c\j� [\lo� skXkj� \e� ZXlj\'�
wkX`k� f]]`Z`\cc\d\ek� ]fe[w� jli� c\� ]X`k� hl\� 5

]̀�@PM� 3W^MZVUMV\� WN� AOIVLI� ]VLMZ� \PM� ZMOQUM� WN�3MVMZIT� TLQ� .UQV�1ILI�
PI[� KWUUQ\ML� OMVWKQLM� IOIQV[\� kOIVLIV[� )))� @PM� 3W^MZVUMV\� WN� \PM� AVQ\ML�
?\I\M[�[PW]TL�\ISM�[\MX[� \W�LQ[I[[WKQI\M� Q\[MTN�NZWU�IVa�NWZMQOV�OW^MUUMV\�_PQKP�
MVOIOM[� QV� \PM� QV\MZVI\QWVIT� KZQUM� WN�OMVWKQLM�p�$,4-%)

Hclj�iwZ\dd\ek'� cX�;)=)=)� X�XeefeZw�c\�-+�XfÄk�,44,� cX�ilgkli\�[\�kflk\�
X`[\� wZfefd`hl\� t� cèMe`fe� jfm`wk`hl\� [Xej� c\� Ylk� f]]`Z`\c� [\� mf`i� Z\� gXpj�
Z\jj\i� Z\� hl`� wkX`k� Zfej`[wiw� Zfdd\� [\j� m`fcXk`fej� [\� cX� ;_Xik\� [\�
HXi`j�$,4.%)

;\j�iwXZk`fej� wkX`\ek(\cc\j� aljk`]`w\j�8

01
� D\� gflmf`i� [èle� skXk� [\� iwX^`i� le`cXkwiXc\d\ek� t�le\� m`fcXk`fe� [l�
[if`k�`ek\ieXk`feXc� X�jlYj`jkw� t�cè`ejkXccXk`fe�[\�c èGi^Xe`jXk`fe�[\j�FXk`fej�
Me`\j)

Ac�\jk�wm`[\dd\ek�kflaflij�gfjj`Yc\� [\�jèX[i\jj\i� t�le\�fi^Xe`jXk`fe� hl`�
gfliiX'� j`�c\j� Zfe[`k`fej� [\�mfk\�jfek�iwle`\j'� X[fgk\i�[\j�jXeZk`fej�t�OFL"
Zfeki\� [\� cèskXk� ZflgXYc\� [\�m`fcXk`fej� [\j� [if`kj� [\� cX�g\ijfee\)� ;è\jk� Z\�
hl`�jè\jk�gXjjw�t�gclj`\lij�i\gi`j\j'� \jj\ek`\cc\d\ek�t�cè\eZfeki\�[\�cè9]i`hl\�
[l� Kl[�$,4/%)� ;\� kpg\� [\� iwXZk`fe� \jk� Xjjliwd\ek� c\� gclj� jfl_X`kXYc\�[Xej�
jfe�gi`eZ`g\'� gl`jhlè`c� \ecxm\� Xlo�skXkj� cX� k\ekXk`fe� [\�iwX^`i�le`cXkwiXc\(
d\ek�\k�t�[\j�]`ej�w^f|jk\j�\e�XjjliXek�le�Zfeki}c\�jli�cX�ewZ\jj`kw�\k�cX�gif(
gfik`feeXc`kw� [\j� d\jli\j)� EX`j� c\j� c\ek\lij� \k� c\j� [`m\i^\eZ\j� [ èfg`e`fej�
gifgi\j�t�cèXZk`fe�Zfcc\Zk`m\�\ekiXm\ek�jflm\ek�c è\]]`ZXZ`kw�[\j�jXeZk`fej)�Ge

$,4-%� =o\dgc\�Z`kw�[Xej�K A; AD A9F G K '�D`efj(9c\oXe[i\'�AUc�brQSdY_^c�TrSU^dbQ\YcrUc�o�JY\\YSYdU�å�
9Uc�S_^dbU%]UcebUc�o�\Q� \rWYdY]U�TrVU^cU$� HXi`j'� D)?)<)B)'� ,44+'� g)� ,01�6� mfp)� c\j�iw])� efk\j�-40�\k�
-43)

$,4.%� AU�B_^TU$� --� XfÄk� ,44,� \k�AU�G_Yb$� -,� XfÄk� ,44,)
$,4/%� = AK=E 9FF '� H`\ii\(E`Z_\c'� àXik`Zc\� /,â� Y^�;GL '� B\Xe(H`\ii\� \k�H = D D = L '� 9cX`e'� _`&� SYd&$�

gg)� 2++� \k�jj)
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g\ej\�gXi� \o\dgc\� t� cX�m`fcXk`fe� jpjkwdXk`hl\� gXi� AjiXzc� [\j� [if`kj� [\� cX�
g\ijfee\� [Xej� c\j� k\ii`kf`i\j� fZZlgwj'� hl`� cX`jj\� c\� ;fej\`c� [\� jwZli`kw� jXej�
iwXZk`fe� ZfeZixk\�$,40%)

;è\jk�gflihlf`�fe�fYj\im\�]iwhl\dd\ek�[\j�iwXZk`fej�le`cXkwiXc\j�[wZ\e(
kiXc`jw\j�t�[\j�m`fcXk`fej�[\j�[if`kj�[\�cX�g\ijfee\)� Ac�i\jk\�[\�ix^c\'�\e�\]]\k'�
hl\�à�KPIY]M�2\I\�IXXZeKQM�XW]Z� T]Q#UgUM� [I� [Q\]I\QWV�R]ZQLQY]M�I]� ZMOIZL� LM[�
I]\ZM[�2\I\[�â�$,41%�\k�hlè`c�gfik\�jX�gifgi\�XggiwZ`Xk`fe�jli�Z\�hl`� Zfejk`kl\�
fl�efe�le\�m`fcXk`fe�[l�[if`k� `ek\ieXk`feXc�jljZ\gk`Yc\� [èXgg\c\i�le\�iwXZ(
k`fe� [\� jX�gXik)

02)� ;è\jk� X`ej`� hl\� cX� ;fdd`jj`fe� [l� [if`k� `ek\ieXk`feXc� X� i\k\el� c\j�
à�Zfeki\(d\jli\j� t� cèw^Xi[� [èle� ]X`k� `ek\ieXk`feXc\d\ek� `cc`Z`k\�!� gXid`� c\j�
à�Z`iZfejkXeZ\j� \oZclXek� c è`cc`Zw`kw�â� i\gi`j\j� Xl� Z_Xg`ki\� N� [\� cX� gi\d`xi\�
gXik`\�[\�jfe�gifa\k�[\�Zf[\�jli�cX�i\jgfejXY`c`kw�[\j�=kXkj)� D èXik`Zc\� .+�[\�
Z\�gifa\k�[`jgfj\� hl\

à�E56sQTTQKeQ\e�L s]V�NIQ\�L�]V�2\I\�VWV�KWVNWZUM�d�]VM�WJTQOI\QWV�QV\MZVI\QWVITM�
LM�KM�LMZVQMZ� MV^MZ[�]V�I]\ZM�2\I\�M[\�M`KT]M�[Q� KM�NIQ\�KWV[\Q\]M�]VM�UM[]ZM�TeOQ#

\QUM� L sIXZf[� TM�LZWQ\�QV\MZVI\QWVIT� d� TsMVKWV\ZM� LM� KM\� I]\ZM�2\I\"� d� TI� []Q\M�Ls]V�
NIQ\� QV\MZVI\QWVITMUMV\� QTTQKQ\M� LM� KM� LMZVQMZ�p�$,42%)

J\jk\�t�[wk\id`e\i�j`�cX�dXk`xi\�[\j�[if`kj�[\�cX�g\ijfee\�g\lk�Xljj`�[fe(
e\i� c`\l� t�c èX[fgk`fe� [\� Zfeki\(d\jli\j)

=e�gi`eZ`g\'� c\� [fdX`e\� [\j� [if`kj� [\� cX�g\ijfee\�e\� j\dYc\�gXj� [\mf`i�
]X`i\� cèfYa\k� [èle� iw^`d\� gXik`Zlc`\i)� D èXik`Zc\� .+� [\� cX�gi\d`xi\� gXik`\� [l�
gifa\k� [\� cX� ;)<)A)� eè\e� wkXYc`k� gXj'� \k'� [Xej� jfe� Xiiyk� [\� ,431'� cX� ;fli�
X[d\k� `dgc`Z`k\d\ek� hl\� [\j� Zfeki\(d\jli\j� g\lm\ek� yki\�gi`j\j� \e� ZXj� [\�
m`fcXk`fe�`e`k`Xc\�[\j�[if`kj�[\�cX�g\ijfee\'�dyd\�j`�\e�cè\jgxZ\�`c�eèp� XmX`k�
gXj� \l� m`fcXk`fe�$,43%)

;\g\e[Xek'� cX�d`j\�\e�ãlmi\�[\�Zfeki\(d\jli\j�[wg\e['�flki\�[\j�Zfe[`(
k`fej� [èXggc`ZXk`fe� hl\�eflj� \oXd`e\ifej� Z`(Xgixj� $:%'� [\� cè\o`jk\eZ\�wm\e(
kl\cc\� [èXlki\j� dfp\ej� [\� ix^c\d\ek�$,44%)� =e� dXk`xi\� [\� [if`kj� [\� cX�
g\ijfee\'� Z\kk\� Zfe[`k`fe� i\myk� le\� `dgfikXeZ\� gXik`Zlc`xi\� \l� w^Xi[� t�
cè\o`jk\eZ\� [\� jpjkxd\j� Zfem\ek`fee\cj� [\� gifk\Zk`fe'� hl`�g\lm\ek� `dgfj\i�
cèlk`c`jXk`fe� [\� i\Zflij� [\mXek� [\j� `ejkXeZ\j� `ek\ieXk`feXc\j� $,%� fl�
`ek\ie\j� $-%)

$,40%� @#�C D = AF '�H`\ii\�\k�K Z_ X kkj '� 9ee\d`\'�à<\lo�gf`[j'� [\lo�d\jli\j�å �D è`ew^Xc`kw�[Xej�
cèXggc`ZXk`fe� [l�gflmf`i�[\�[wZ`j`fe� [l�;fej\`c� [\� jwZli`kw�Ä$� Y^�:^dbU� \Uc� \YW^Uc�å �AQ�WeUbbU�Te�
<_\VU� Ud� \U�Tb_Yd� Y^dUb^QdY_^Q\$� :ilo\cc\j'� ;iwX[`]'� ,44,'� gg)� 04(23)

$,41%� 9]]X`i\� [l�GUbfYSU� QrbYU^$� I&G&6&$� PNAAA'� g)� /3.'� É3,)� DX� j\ek\eZ\� i\gi\e[� le�TYSde]�
gifefeZw�`e`k`Xc\d\ek�[Xej� cèX]]X`i\�[l�AQS�AQ^_eh$� F&<&9&>&E&$� ,403'�g)� ,,+)

$,42%� 6&8&9&>&$� ,424'� mfc)� AA'� -Ç� gXik`\'� g)� ,,0)
$,43%� 9]]X`i\� [\j�6SdYfYdrc� ]Y\YdQYbUc� Ud� %`QbQ]Y\YdQYbUc� Qe�CYSQbQWeQ� Ud� S_^dbU� SU\eY%SY$� FUSeUY\�

)10.$� É�-12� \k� jj)
$,44%� 6&8&9&>&$� ,424'� mfc)� AA'� -\�gXik`\'�g )� ,,3'� e)� 040)�Nfp)� cX�iwX]]`idXk`fe�[wkX`ccw\�[l�gi`e (

Z`g\� [Xej� c\� 1\�iXggfik�jli� c\� Zfek\el'� c\j�]fid\j� \k� c\j� [\^iwj� [\� cX �i\jgfejXY`c`kw� `ek\ieXk`feXc\�
$-\� gXik`\� [l� gifa\k� [ èXik`Zc\j%� [\� O)� J `g ||X^\e '� iXggfik\li� jgwZ`Xc'� 6&8&9&>&$� ,430'� mfc)� AA'�
,Ö� gXik`\'� g )� ,-)
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&$� 8 seX]Q[MUMV\� LM[� ^WQM[� LM� ZMKW]Z[� M`\MZVM[

03
� <\j�dwZXe`jd\j�gXik`Zlc`\ij�[\�ix^c\d\ek�jfek�gXi]f`j�giwmlj�Xl�j\`e�
[\� Zfem\ek`fej� gifkw^\Xek� c\j� [if`kj� [\� cX�g\ijfee\)

Me�\o\dgc\�\jk�]flie`�gXi�c\�df[\�[\�ix^c\d\ek�fi^Xe`jw�gXi�cX�;fem\e(
k`fe� jli� cèwc`d`eXk`fe�[\� kflk\� ]fid\� [\� [`jZi`d`eXk`fe�iXZ`Xc\� [\� ,410� hl`�
giwmf`k� hl\

o�[Q� ]V� c\I\�XIZ\QM� M[\QUM� Y]s]V� I]\ZM� c\I\� eOITMUMV\�XIZ\QM� V sIXXTQY]M�XI[�
TM[�LQ[XW[Q\QWV[� LM� TI�XZe[MV\M�0WV^MV\QWV"� QT�XM]\�IXXMTMZ� TsI\\MV\QWV�L]� 0WUQ\e�
[]Z� TI�Y]M[\QWV$� 8M� 0WUQ\e� \ZIV[UM\� ITWZ[� TI� KWUU]VQKI\QWV� d� Ts2\I\� QV\eZM[[e$�
1IV[� ]V� LeTIQ� LM� \ZWQ[� UWQ["� T s2\I\�LM[\QVI\IQZM� [W]UM\� I]� 0WUQ\e� LM[� M`XTQKI#

\QWV[�W]�LeKTIZI\QWV[�eKZQ\M[�eKTIQZKQ[[IV\�TI�Y]M[\QWV�M\�QVLQY]IV\"� TM�KI[�eKPeIV\"�
TM[�UM[]ZM[�Y]Q�XM]^MV\�I^WQZ�e\e�XZQ[M[�XIZ� TMLQ\�2\I\"�XW]Z�ZMUeLQMZ�d� TI�[Q\]I#

\QWV�p�$-++%)
Me� Zfd`kw� X� X`ej`� wkw� Ziww� \k� ]feZk`fee\� [\gl`j�gclj`\lij� Xeew\j)
D\�gifYcxd\�\jk�`Z`�[\�jXmf`i�j`�[\j� Zfeki\(d\jli\j�le`cXkwiXc\j�jfek�g\i(

d`j\j� Xcfij� hl\� [\j�i\Zflij�`ek\ieXk`feXlo� jfek� \ogi\jjwd\ek�giwmlj� [Xej�
cX� Zfem\ek`fe� [fek� c è=kXk�giwk\e[� mflcf`i�]X`i\� Xjjli\i� c\� i\jg\Zk)

04
� DX�jfclk`fe�[wg\e[�XmXek�kflk�[l�k\ok\�dyd\�[l�kiX`kw�\em`jX^w'�\k�
gclj�giwZ`jwd\ek� [\j� [`jgfj`k`fej� `ejk`klXek� c\� dwZXe`jd\�[\�gifk\Zk`fe)

9lZle\� Zfem\ek`fe� eè\oZclk� \ogc`Z`k\d\ek� c èX[fgk`fe� wm\ekl\cc\� [\�
Zfeki\(d\jli\j)

Lflk�[èXYfi['� `c� j\�g\lk� wm`[\dd\ek� hlèXlZle�dwZXe`jd\�gXik`Zlc`\i�[\�
ix^c\d\ek�e\�jf`k�giwml�[Xej�cX�Zfem\ek`fe)�;è\jk�c\�ZXj�[\j�;fem\ek`fej�[\�
?\exm\� jli� c\� [if`k� [\j� Zfe]c`kj� Xidwj)� K`�le�=kXk�m`fc\�le\� [`jgfj`k`fe�[\�
Z\j�;fem\ek`fej'�\k�\e�gXik`Zlc`\i�cèXik`Zc\�:�Zfddle�[fek�eflj�ZfeeX`jjfej�
cè`dgfikXeZ\� \e� dXk`xi\� [\� [if`kj� [\� cX� g\ijfee\'� le� Xlki\� =kXk� gXik`\�
gfliiX�kflaflij� cl`�`e]c`^\i�[\j�Zfeki\(d\jli\j'�gXi�\o\dgc\�\e�jljg\e[Xek�
le\� X`[\� wZfefd`hl\'� \k� Z\� jXej� [\mf`i� Xl� giwXcXYc\�d\kki\� \e� ãlmi\�le�
dwZXe`jd\�gXik`Zlc`\i)

ä�cè`em\ij\'� Z\ikX`ej�kiX`kwj�giwmf`\ek�le�dwZXe`jd\�\k�\ecxm\ek�\ogc`Z`k\(
d\ek�cX�gfjj`Y`c`kw� Xlo�=kXkj� [\�i\Zfli`i� t�le�Xlki\�df[\� [\�ix^c\d\ek�\e�
ZXj� [\� m`fcXk`fe� [\� cX� Zfem\ek`fe�gXi�le� Xlki\�=kXk�gXik`\)� ;è\jk�c\� ZXj�[\�
cX�;fem\ek`fe�\lifgw\ee\�[\j�[if`kj�[\�cè_fdd\'� [fek� c èXik`Zc\�1-�[`jgfj\� 5�

à�8M[�4I]\M[�<IZ\QM[�KWV\ZIK\IV\M[�ZMVWVKMV\�ZeKQXZWY]MUMV\"� [I]N�KWUXZWUQ[�
[XeKQIT'� d� [M� XZe^ITWQZ� LM[� \ZIQ\e["� KWV^MV\QWV[� W]� LeKTIZI\QWV[� M`Q[\IV\� MV\ZM�
MTTM["� MV�^]M�LM�[W]UM\\ZM"�XIZ�^WQM�LM�ZMY]g\M"�]V�LQNNeZMVL�Ve�LM� TsQV\MZXZe\I\QWV�
W]�LM� T sIXXTQKI\QWV�LM� TI�XZe[MV\M� 0WV^MV\QWV�d�]V�UWLM� LM� ZfOTMUMV\�I]\ZM�Y]M�
KM]`�XZe^][� XIZ� TILQ\M� 0WV^MV\QWV�p$

Me�=kXk�gXik`\� t� cX�;fem\ek`fe� \lifgw\ee\� \jk� [feZ� k\el�[\� jèX[i\jj\i�
\e� ZXj� [\� [`]]wi\e[� t� cX� ;fdd`jj`fe� fl� t� cX� ;fli� \lifgw\ee\'� \k� e\�g\lk�
gXi�\o\dgc\� Xjj`^e\i�le�=kXk�gXik`\�[\mXek�cX�;fli�Aek\ieXk`feXc\�[\�Blj(

$-++%� 9ik`Zc\� ,,� 6� mf`i�w^Xc\d\ek�K;@ J = A: = : '�E)'� o�HiXk`hl\�iwZ\ek\�[\j�FXk`fej�Me`\j�[Xej�c\�
[fdX`e\� [\� cX�gifk\Zk`fe�[\j� [if`kj�[\� cè_fdd\�â'� >$0$.$1$5$-� ,420'�L)� ,/0'�g)� .1+)
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k`Z\�$-+,%)� EX`j� Z\kk\� [`jgfj`k`fe� e è\oZclk� gXj� \ogi\jjwd\ek� cèX[fgk`fe� [\�
Zfeki\(d\jli\j'� hl`�j\�[`jk`e^l\�[\j�df[\j�[\�ix^c\d\ek�ZcXjj`hl\j�[\j�[`](
]wi\e[j)

;\ikX`ej�kiX`kwj�`e[`hl\ek�hl\�[èXlki\j�df[\j�[\�ix^c\d\ek�hl\�c\j�dwZX(
e`jd\j� giwmlj� jfek� XZZ\jj`Yc\j)� ;è\jk� X`ej`� hl\� c èXik`Zc\�//�[l�HXZk\� i\cXk`]�
Xlo� [if`kj� Z`m`cj� \k� gfc`k`hl\'� giwmf`k� hl\� 5

o�8M[�LQ[XW[Q\QWV[�LM�UQ[M�MV�q]^ZM�L]�XZe[MV\�<IK\M�[ sIXXTQY]MV\�[IV[�XZeR]#

LQKM�LM[�XZWKeL]ZM[� QV[\Q\]eM[� MV�UI\QfZM�LM�LZWQ\[�LM� TsPWUUM�I]`�\MZUM[� W]�MV�
^MZ\]� LM[� QV[\Z]UMV\[� KWV[\Q\]\QN[� M\� LM[� KWV^MV\QWV[� LM� Ts;ZOIVQ[I\QWV� LM[�
:I\QWV[� AVQM[� M\� LM[� QV[\Q\]\QWV[� [XeKQITQ[eM["� M\� eè\dgyZ_\ek�gXj� c\j� =kXkj�
gXik`\j� [\� i\Zfli`i� t� [èXlki\j�gifZw[li\j� gfli� c\� ix ĉ\d\ek� [èle� [`]]wi\e[�
Zfe]fidwd\ek�Xlo� XZZfi[j�^wewiXlo� fl�jgwZ`Xlo� hl`�c\j�c`\ek�p�$-+-%)

;\�gXjjX^\�[wj`^e\�t�cèwm`[\eZ\�c\j�df[\j�ZcXjj`hl\j�[\�ix^c\d\ek'�Zfdd\�
cX�ew^fZ`Xk`fe'� cX�dw[`Xk`fe�fl�c\�i\Zflij�t�cX�;)A)B)� $-+.%)�J`\e�eè\jk�giwml�
hlXek� Xlo� Zfeki\(d\jli\j)

=e]`e'� Z\ikX`e\j� Zfem\ek`fej'� Zfdd\� cX�;fem\ek`fe�jli�cè`ek\i[`Zk`fe�[l�
Zi`d\�[\�^wefZ`[\'�c\�HXZk\�i\cXk`]�Xlo�[if`kj�wZfefd`hl\j'�jfZ`Xlo�\k�Zlckl(
i\cj'� fl� cX� ;fem\ek`fe� [\j�FXk`fej� Me`\j� Zfeki\� cX� kfikli\'� `ejk`kl\ek� le�
dwZXe`jd\�[\�ix^c\d\ek� jXej�giwZ`j\i�j`�[èXlki\j�dwZXe`jd\j�g\lm\ek�yki\�
lk`c`jwj�$-+/%)

=e�[w]`e`k`m\'�XlZle�[\�Z\j�k\ok\j�e\�ix^c\�cX�hl\jk`fe�[\�jXmf`i�j`�cèX[fg(
k`fe� [\� Zfeki\(d\jli\j� \jk�gfjj`Yc\� fl� jlYfi[feew\� t� Z\ikX`e\j�Zfe[`k`fej)

1+
� Ge� g\lk� kflk\]f`j� [w]`e`i� c\j� iXggfikj� hl`� [f`m\ek� \o`jk\i� \eki\� c\j�
dwZXe`jd\j� gXik`Zlc`\ij� giwmlj� [Xej� c\j� Zfem\ek`fej� [\� gifk\Zk`fe� [\j�
[if`kj� [\� cX� g\ijfee\� \k� c\j� dwZXe`jd\j� [l� [if`k� `ek\ieXk`feXc� ^wewiXc�
Zfdd\� c\j� Zfeki\(d\jli\j)� Ac� j\dYc\� hlè`c� ]X`cc\� XZZfi[\i�le\� gi`fi`kw� Xlo�
gi\d`\ij� jli� c\j� j\Zfe[j)

<Xej� jfe� Xiiyk� [\� ,431'� cX�;fli� X� fYj\imw� hl\
o�Y]IVL� TM[� LZWQ\[� LM� TsPWUUM� [WV\� XZW\eOe[� XIZ� LM[� KWV^MV\QWV[� QV\MZVI\QW#

VITM["� KM\\M�XZW\MK\QWV� [M� \ZIL]Q\�XIZ� LM[� LQ[XW[Q\QWV[�XZe^]M[� LIV[� TM� \M`\M� LM[

$-+,%� D è\oZclj`m`kw� [\j� df[\j� [\� ix^c\d\ek� [\� cX� ;)=)<)@)� X� wkw� iwX]]`idw\� \e� ,42+� gXi� c\�
;fd`kw�[\j�d`e`jki\j�[l�;fej\`c�[\�cè=lifg\�[Xej�cX�iwjfclk`fe� $2+%� ,2� ZfeZ\ieXek�c\j�skXkj�gXi(
k`\j�t�cX�]f`j�t�cX�;fem\ek`fe�\lifgw\ee\�\k�Xl�HXZk\�i\cXk`]�Xlo�[if`kj�Z`m`cj�\k�gfc`k`hl\j�\k� hl`�
fek�]X`k�le\�[wZcXiXk`fe�\e�m\ikl�[\�cèXik)�/,�[l�HXZk\)�DX�iwjfclk`fe�[wZcXi\�hl\�Z\j�gXpj�e\�g\l(
m\ek�lk`c`j\i�cX�gifZw[li\�giwml\�gXi� c\�HXZk\� hl\�gfli� Xjjli\i�c\�i\jg\Zk�[\�[if`kj�efe�^XiXek`j�
gXi� cX� ;fem\ek`fe� \lifgw\ee\� fl� \e� i\cXk`fe� Xm\Z� [\j� skXkj� efe� gXik`\j� t� Z\kk\� Zfem\ek`fe�6�
m)�E =JG F '�L_\f[fi'�=e]Q^�FYWXdc�Q^T�=e]Q^YdQbYQ^�C_b]c�Qc�8ecd_]Qbi�AQg$�Go]fi['�;cXi\e(�
[fe'� ,434'� g)� -..)

$-+-%� Fflj� jflc`^efej)
$-+.%� E =JG F '�L_\f[fi'�=e]Q^�FYWXdc�AQg%BQ[Y^W�Y^�dXU� I^YdUT�CQdY_^c�2�6� SbYdYS�_V�>^cdbe%

]U^dc� Q^T� Eb_SUcc$� Go]fi['� ;cXi\e[fe'� ,432'� gg)� -.0(-.1)� D\j� kiXmXlo� giwgXiXkf`i\j� `e[`hl\ek�
hl\�c\j�gifZw[li\j�[\�d`j\�\e�ãlmi\�[l�HXZk\�e\�[\miX`\ek�efidXc\d\ek�gXj�yki\�lk`c`jw\j�cfij(
hlèle\� Xlki\�gifZw[li\� XZZ\jj`Yc\� Xlo�skXkj�gXik`\j� ZfeZ\iewj�\e�m\ikl�[èle� XZZfi[� ^wewiXc� fl�
jgwZ`Xc� \jk�gclj� jgwZ`]`hl\d\ek� X[Xgkw\�gfli� ]flie`i�le\� jfclk`fe� Xl� c`k`^\�6� m)�: GKKM QL '�EXiZ'�
<eYTU� d_� dXU� &�HbQfQeh�Ebr`QbQd_YbUc�Ä� _V�dXU�>^dUb^QdY_^Q\�8_fU^Q^d�_^�8YfY\�Q^T�E_\YdYSQ\�FYWXdc'�
<fi[i\Z_k'�EXik`elj�F`a_f]]'� ,432'� g)� 2-/)

$-+/%� Nfp)� c\j�Xik)� ,1� \k� jj)
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KWV^MV\QWV[� MTTM[#UgUM[� M\� Y]Q� [WV\� LM[\QVeM[� d� ^eZQNQMZ� W]� d� I[[]ZMZ� TM� ZM[XMK\�
LM� KM[� LZWQ\[�p�$-+0%)

DX�;fli�iwgfe[�X`ej`�t�cèXZZljXk`fe�[\j�=kXkj(Me`j�j\cfe�cXhl\cc\�c\�F`ZX(
iX^lX�XliX`k�m`fcw�c\j�[if`kj�`ejZi`kj�[Xej�cX�;fem\ek`fe�`ek\iXdwi`ZX`e\�[\j�
[if`kj�[\�cè_fdd\�\e�i\emfpXek�Xlo�dwZXe`jd\j�giwmlj�gXi�Z\kk\�;fem\e(
k`fe'� \k� gclj� giwZ`jwd\ek� t� cX� ;fdd`jj`fe� `ek\iXdwi`ZX`e\'� hl`� XmX`k� gi`j�
[\j�d\jli\j�\k�wkXYc`�[\j�iXggfikj�Xgixj�jèyki\�i\e[l\�jli�c\�k\ii`kf`i\�e`ZX(
iX^lXp\e�$-+1%)

Ac�i\jjfik�[\�Z\�giwZw[\ek�hl\'�cfijhl\�[\j�dwZXe`jd\j�[\�gifk\Zk`fe�\o`j(
k\ek'� `cj� [f`m\ek� yki\�lk`c`jwj� \e�gi`fi`kw)� 9� Z\k� w^Xi['� `c� e\� j\iX`k� gXj�gfj(
j`Yc\� gfli� le� =kXk� [\� j\� giwmXcf`i� [èle\� ix^c\� Zflkld`xi\� ZfejXZiXek� c\j�
dyd\j� [if`kj� hl\� Z\lo� i\Zfeelj� [Xej� cX� Zfem\ek`fe� gfli� wZ_Xgg\i� Xlo�
dwZXe`jd\j� gXik`Zlc`\ij� `ejk`klwj� gXi� Z\kk\� [\ie`xi\)� ;è\jk� Z\� hl\� cX� ;fli�
jflc`^e\� [Xej� c\� dyd\� Xiiyk'� t� gifgfj� [l� kiX`kw� [èXd`k`w� c`Xek� c\j� =kXkj(�
Me`j� Xl�F`ZXiX^lX)� ;\� kiX`kw�e\� ZfeZ\ie\� wm`[\dd\ek�gXj� c\j� [if`kj� [\� cX�
g\ijfee\'� dX`j�cX�;fli� [wZcXi\� hl\

à�<èle\�dXe`xi\�^wewiXc\'� TM[�ZfOTM[�KWV^MV\QWVVMTTM[�IaIV\� TM�KIZIK\fZM�LM�c\o�
jg\Z`Xc`j'� QT� VM� KWV^QMVLZIQ\� XI[� Y]s]V� 2\I\� XZe[MV\M� ]VM� LMUIVLM�NWVLeM� []Z�
]VM� ZfOTM� LM� LZWQ\� QV\MZVI\QWVIT� KW]\]UQMZ� [Q"� XIZ� \ZIQ\e"� QT� I� LeRd� XZe^]� LM[�
UWaMV[� LM� ZeOTMZ� ]VM� \MTTM� LMUIVLM�p�$-+2%)

;\�Zi`kxi\�[\�cX� TM`� [XMKQITQ[�e è\jk�gXj�jXej�gfj\i�Z\ikX`ej�gifYcxd\j)� Il\�
]X`i\� gXi� \o\dgc\� cfijhlèle� [if`k� gXik`Zlc`\i'� Zfdd\� c\� [if`k� t� cX�m`\'� \jk�
i\Zfeel�[Xej�[\lo�Zfem\ek`fej�t�ZXiXZkxi\�le`m\ij\c�[fek�le\�j\lc\�giwmf`k�
le�dwZXe`jd\�gXik`Zlc`\i�8� Ge�j\iX`k�k\ekw�[Xej�le\�k\cc\�_pgfk_xj\�[\�g\i(
d\kki\�t�cèskXk�[\�Z_f`j`i�c\�df[\�[\�ix^c\d\ek�hlè`c�al^\�c\�gclj�Xggifgi`w'�
t�df`ej�hl\�c\j�k\ok\j� ZfeZ\iewj�e\�cè\oZcl\ek)�HXi�X`cc\lij'� c èXggc`ZXk`fe�[\�
Z\� Zi`kxi\� XYflk`k� t� le\� jfclk`fe� f~� le� =kXk� c`w� Zflkld`xi\d\ek� eèX� gXj�
`ekwiyk�t�iXk`]`\i�le� kiX`kw� ZfejXZiXek� c\�dyd\�[if`k�dX`j�Xjjfik`� [\�gifZw(
[li\�jgwZ`]`hl\�[\�ix^c\d\ek)� Gi'� c\�Ylk�[\�k\cj� kiX`kwj�\jk�^wewiXc\d\ek�[\�
i\e]fiZ\i'� \k�efe� [\� [`d`el\i'� cX�gifk\Zk`fe� \]]\Zk`m\� [\j� [if`kj� [\� cX�g\i(
jfee\�$-+3%)

1,)� D\�LQK\]U�[\�cX�;)A)B)� [Xej�c èX]]X`i\�[\j�.K\Q^Q\e[�UQTQ\IQZM[� )))�[f`k�[xj�
cfij�yki\�`ek\igiwkw�Xm\Z�wefidwd\ek�[\�gil[\eZ\)�Ge�i\dXihl\iX�[èX`cc\lij�
hl\� c\j� skXkj(Me`j� eèwkX`\ek� gXj� gXik`\j� t� cX� ;fem\ek`fe� `ek\iXdwi`ZX`e\�
[fek� `cj� giwk\e[X`\ek� Xjjli\i� c\� i\jg\Zk�6� `c� wkX`k� [feZ� cf^`hl\� hl\� cX�;fli�
d\kk\�cèXZZ\ek�jli�cX� Zfdgwk\eZ\� [\j�fi^Xe\j�wkXYc`j�gXi� Z\kk\�;fem\ek`fe)�
Ge�g\lk� \e�[w[l`i\� hl\� cX�;fli� XZZfi[\� cX�gi`fi`kw� M\� VWV� T sM`KT][Q^Q\e�Xlo�
dwZXe`jd\j� jgwZ`]`hl\j�[\�gifk\Zk`fe�giwmlj� Zfem\ek`fee\cc\d\ek)

$-+0%� ;)A)B)'� FUSeUY\$� ,431'�g)� ,./'� É-12)
$-+1%� >T&
$-+2%� >T&$� É�-2/�6� eflj�jflc`^efej)
$-+3%� L =KGF '� >\ieXe[f� J)'� =e]Q^ddQbYQ^� >^dUbfU^dY_^&� 6^� >^aeYbi� Y^d_�AQg�Q^T�B_bQ\Ydi$�

F\n�Qfib'� LiXejeXk`feXc�HlYc`j_\ij'� ,433'� gg)� -,3�\k� jj)
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;\�Zi`kxi\�[\�cX�efe(\oZclj`m`kw� XZZfi[w\� Xlo�dwZXe`jd\j� Zfem\ek`fee\cj�
\jk� ZfejXZiw� `dgc`Z`k\d\ek�gXi�O)� J`g_X^\e� hl`'� [Xej� jfe�1\�iXggfik� t�cX�
;)<)A)'� X�giwj\ekw�le�gifa\k� [èXik`Zc\� ,+� j\cfe� c\hl\c� 5

o�&$� 8 sc\I\� Te[e� VM�XM]\�XZMVLZM� I]K]VM� UM[]ZM� MV� IXXTQKI\QWV�LM� TsIZ\QKTM� *�
EKWV\ZM#UM[]ZM[G� I^IV\� L�I^WQZ� eX]Q[e� TM[� XZWKeL]ZM[� QV\MZVI\QWVITM[� LM� ZfOTM#

UMV\�XIKQNQY]M� L]�LQNNeZMVL� I]`Y]MTTM[� QT�XW]^IQ\� I^WQZ� ZMKW]Z[� )))â�$-+4%)
;\�k\ok\�m`j\�c\j�Zfeki\(d\jli\j�\e�^wewiXc�dX`j�e\�]X`k�XlZle\�\oZ\gk`fe�

i\cXk`m\� Xlo� [if`kj� [\� cX�g\ijfee\)
Me\�gXik`\�[\�cX�[fZki`e\�X]]`id\�w^Xc\d\ek�hl\�c\j�dwZXe`jd\j�gXik`Zl(

c`\ij� [\�gifk\Zk`fe�e\�giwj\ek\ek�XlZle\�\oZclj`m`kw'� \e�j\�YXjXek�\jj\ek`\c(
c\d\ek� jli� c\� k\ok\� [\j� Zfem\ek`fej)� 9`ej`'� gfli�E\ife'

o�@W� \PM� M`\MV\� \PI\� \ZMI\a� TIVO]IOM� LWM[� VW\� M`KT]LM� ZMKW]Z[M� \W� ZMUMLQM[�
[\_fij� \PM� \ZMI\a"� \PM� Z]TM[� WN�K][\WUIZa� QV\MZVI\QWVIT� TI_"� WN�KW]Z[M"� KWV\QV]M�
\W� IXXTa� I[� ZM[QL]IT� Z]TM[�p�$-,+%)

=e�[w]`e`k`m\'� cX�gi`fi`kw�XZZfi[w\�Xlo�dwZXe`jd\j�jgwZ`]`hl\j�[\�gifk\Z(
k`fe�[\j�[if`kj�[\�cX�g\ijfee\�eè\ekiX{e\�gXj�c\li�\oZclj`m`kw� 5� c èX[fgk`fe�[\�
Zfeki\(d\jli\j� jlggfj\� j\lc\d\ek� c\li� wgl`j\d\ek�giwXcXYc\)

1-)� Lflk\]f`j'� Zfdd\�Zè\jk�c\�ZXj�gfli�c\j�mf`\j�[\�i\Zflij�`ek\ie\j'� Z\cl`(�
Z`�e\� jXliX`k� yki\� \o`^w� \e� kflk\j� Z`iZfejkXeZ\j)

=e�gXik`Zlc`\i'� cèwgl`j\d\ek� [\j� i\Zflij� \ok\ie\j�e\�j\iX�gXj�i\hl`j� jè`cj�
e\�giwj\ek\ek�gXj�le\� \]]`ZXZ`kw� jl]]`jXek\)

=e� ,431'� cX�;)A)B)� fYj\im\� hl\�c\j�dwZXe`jd\j�giwmlj�gXi�cX�;fem\ek`fe�
`ek\iXdwi`ZX`e\�[\j�[if`kj�[\�cè_fdd\�gfli�mwi`]`\i�fl�Xjjli\i�c\�i\jg\Zk�[\�
Z\j� [if`kj� à�WV\�NWVK\QWVVe�â� 5� cX� ;fdd`jj`fe� `ek\iXdwi`ZX`e\� X� wkw� jX`j`\'� X�
\oXd`ew� cX� hl\jk`fe'� \k� glYc`w� [\lo� iXggfikj� Xgixj� jèyki\� i\e[l\� jli�
gcXZ\�$-,,%)� =cc\�eèX�gXj�\jk`dw�ewZ\jjX`i\�[\�gi\e[i\�[\� jXeZk`fej�gXik`Zl(
c`xi\j)�;è\jk�[feZ�gXiZ\�hl\�Z\j�dwZXe`jd\j�XmX`\ek�]feZk`feew�\]]`ZXZ\d\ek�
hl\�c\j�=kXkj(Me`j�e\�gflmX`\ek�gi\e[i\�[\j�Zfeki\(d\jli\j�6� `c�\jk�wm`[\ek�
hl\� cfijhl\� c èfi^Xe\�_XY`c`kw� t� Z\� ]X`i\� \jk`d\�hlè`c�eèp �X�gXj�[\� m`fcXk`fe'�
XlZle�skXk�e\� g\lk�giwk\e[i\� X[fgk\i� [\j� Zfeki\(d\jli\j)

<Xej� c\�dyd\� Xiiyk'� cX�;fli�X]]`id\� [èX`cc\lij� t�gifgfj�[\j�dwZXe`jd\j�
`ejk`klwj�gXi�c\�kiX`kw�[èXd`k`w�\k�hl`�[\mX`\ek�yki\�lk`c`jwj�\e�gi`fi`kw�XmXek�
jX�jX`j`e\�hlèà�MV� TI�XZe[MV\M� M[XfKM"� $$$� E T sIXXTQKI\QWV�LM�KM�UeKIVQ[UMG"� [Q� MTTM�
I^IQ\� e\e� QV^WY]eM"� Mj\� e\e� \W\ITMUMV\� IZ\QNQKQMTTM� $$$� EM\� Y]sQT� Mj\� e\eG� M`KM[[Q^M#

UMV\� NWZUITQ[\M� L sM`QOMZ� L]� :QKIZIO]I� Y] sQT� eX]Q[M� TI� XZWKeL]ZM� XZe^]M� )))�
I^IV\�LM� TI� [IQ[QZ� LM� TI� Y]M[\QWV�â�$-,-%)� ;\j�gifgfj�jfek�gXi]X`k\d\ek�kiXej(�
gfjXYc\j�t�cèX[fgk`fe�[\�Zfeki\(d\jli\j�\e�dXk`xi\�[\�[if`kj�[\�cX�g\ijfee\)

$-+4%� 6&8&9&>&$� ,430'�mfc)� AA'� c ,&�gXik`\'�g)� ,-)�D\�É-�\oZclk�Z\kk\�\o`^\eZ\�gfli�cèX[fgk`fe�[\�
d\jli\j� Zfej\imXkf`i\j� gXi� cèskXk� cwjw� fl� \e� ZXj� [\� efe(i\jg\Zk� gXi� cèskXk� Xlk\li� [\�d\jli\j�
Zfej\imXkf`i\j� fi[feew\j�gXi� le� ki`YleXc� `ek\ieXk`feXc)

$-,+%� E \ife '� L_\f[fi'�=e]Q^�FYWXdc�Q^T�=e]Q^YdQbYQ^�C_b]c� _`&� SYd&$�g)� -.+)�D èXlk\li�
Z`k\� [Xej� c\�dyd\�j\ej�c\�gif]\jj\li�@\eb`e�\k� c\�FUcdQdU]U^d�HXYbT'� fg)� Z`k)

$-,,%� ;)A)B)'�FUSeUY\'� ,431'�g)� ,./'� É-12)
$-,-%� >RYT&$� É-2/)
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DX�ali`jgil[\eZ\�[Xej�jfe�\ej\dYc\�X�[èX`cc\lij�X[d`j�cX�gfjj`Y`c`kw�gfli�
c\j�skXkj�[\�gi\e[i\�[\j�Zfeki\(d\jli\j�cfijhl\�c\j�gifZw[li\j�[\�ix^c\d\ek�
\e^X^w\j�e\�g\id\kkX`\ek�gXj�[èXii`m\i�t�le\�jfclk`fe�`ddw[`Xk\�\k�\]]`ZXZ\�
Xl� c`k`^\)� 9`ej`'� c\� ki`YleXc� X�\jk`dw� [Xej� cèX]]X`i\�[\j�?MZ^QKM[� IeZQMV[� hl\'�
dyd\�j`� c\j�skXkj� XmX`\ek� XZZ\gkw� à�TM�XZQVKQXM� L s]V� ZMKW]Z[� d� T sIZJQ\ZIOM� W]�
d� TI�R][\QKM�â'� `cj�eèXmX`\ek�gXj�i\efeZw�gfli� XlkXek� t�cèX[fgk`fe� [\� Zfeki\(�
d\jli\j� \k� hlèà`R� ^IETIQG\� UQM]`� Y] sQT� MV� [WQ\� IQV[Q� [Q� KMTI� TM]Z�XMZUM\�E\IQ\G �
L sIKKMX\MZ� XT][� NIKQTMUMV\� TM� ZMKW]Z[� d� T sIZJQ\ZIOM� W]� d� TI� R][\QKM�â�$-,.%)� <\�
dyd\'� cX�;)A)B)'� [Xej� cèX]]X`i\�giwZ`kw\� [l�<MZ[WVVMT� LQXTWUI\QY]M� M\� KWV[]#

TIQZM� LM[� 2\I\[#AVQ[� d� @ePeZIV"� eèX� gXj�d`j� \e� ZXlj\� cX� c`Zw`kw� [\j� Zfeki\(�
d\jli\j� gi`j\j� gXi� c\j� skXkj(Me`j� t� cè\eZfeki\� [\� cèAiXe� Xcfij� hlè\cc\� wkX`k�
[wat� jX`j`\� [l� c`k`^\�$-,/%)

DX� giXk`hl\� [wdfeki\� Xljj`� hl\� c\j� skXkj� hl`� fek� X[fgkw� [\j� Zfeki\�(�
d\jli\j�eèfek�gXj�Xkk\e[l�cèwgl`j\d\ek�[\j�dwZXe`jd\j�jgwZ`]`hl\j�[Xej�cX�
d\jli\� f~� c\� Ylk� f]]`Z`\c� [\� Z\j� Zfeki\(d\jli\j� wkX`k� [\� ]X`i\� Z\jj\i� `ddw(
[`Xk\d\ek� [\j� dXjjXZi\j� fl� XZk\j� [\� kfikli\� g\igwkiwj� t� c è\eZfeki\� [\� cX�
gfglcXk`fe�$-,0%)

DX�[fZki`e\� Xggl`\� cXi^\d\ek� Z\�gf`ek� [\� ml\)
<Xej� c\� Zfdd\ekX`i\� [\� jfe� gifa\k� [èXik`Zc\� ,+� [wat� Z`kw'�O)� J`g_X^\e�

jflc`^e\� hlèà�QT� KWV^QMV\� )))� L sWXeZMZ� LM[� LQ[\QVK\QWV[� [MTWV� TM� LMOZe� L sMNNQKIKQ\e�
LM� TI� XZWKeL]ZM� LM� ZfOTMUMV\� L]� LQNNeZMVL�â�$-,1%)� Ac� Xkk`i\� gXik`Zlc`xi\d\ek�
cèXkk\ek`fe�jli�c\� ]X`k� hl\�c\j�gflmf`ij� XZZfi[wj� t� cèfi^Xe\� Z_Xi^w�[l�ix^c\(
d\ek� [l� [`]]wi\e[� g\lm\ek� yki\� à�TQUQ\e[� M\� VWV� ILIX\e[� I]`� KQZKWV[#

\IVKM[�â�$-,2%'� Z\� hl`� aljk`]`\iX`k� c èX[fgk`fe� [\� Zfeki\(d\jli\j)� G)Q)� scX^XY�
giwZ`j\� hlXek� t� cl`� hlèle\� gifZw[li\� giw\o`jkXek\� [\� ix^c\d\ek� [\j� [`]]w(
i\e[j�[f`k�yki\�\]]`ZXZ\�gfli�]X`i\�fYjkXZc\�t�cèXggc`ZXk`fe�[\�Zfeki\(d\jli\j�
XmXek�fl�[]J�R]LQKM�$-,3%)�=e]`e'� K`Z`c`Xefj�X[d\k�hl\�à�T sMNNQKIKQ\e�LM� TsQV\MZ#

^MV\QWV� LM� T sWZOIVM� R]ZQLQK\QWVVMT� E $ $ $ G � KWV[\Q\]M� ]V� XIZIUf\ZM� d� XZMVLZM� MV�
KWUX\M�â�$-,4%)

$-,.%� 9]]X`i\� [\j�GUbfYSUc�QrbYU^c$� _`&� SYd&$� g)� /30'� É�40)� ;\�TYSde]� X�wkw� Zi`k`hlw�6� m)�< ML@ = AD �
<= � D 9 � J G;@ ëJ= '� BXZhl\c`e\'� àD è`ek\igiwkXk`fe� [\� cèXZZfi[�]iXeZf(Xdwi`ZX`e� i\cXk`]�Xl� kiXejgfik�
Xwi`\e� `ek\ieXk`feXc'� j\ek\eZ\� [l� 4� [wZ\dYi\� ,423â'� 6&;&9&>&'� ,424'� g)� ..2)� Nfp)� Xljj`� c\j�
iwj\im\j� ]fidlcw\j�gXi� KA; AD A9F G K � k_`&� SYd&$� gg)� -.2(-.3%)� ;\j� Zi`k`hl\j� e\� gfik\ek� kflk\]f`j�gXj�
jli� c\� Zi`kxi\� [\� cè\]]`ZXZ`kw�dX`j�jli�jfe�Xggc`ZXk`fe�kifg�\ok\ej`m\�gXi� c\� ki`YleXc)

$-,/%� DX�;fli�j\�Zfek\ek\�[\�d\ek`fee\i�Z\j�d\jli\j'�jXej�Xlki\�Zfdd\ekX`i\'�Xl�É�.,�[\�jfe�
Xiiyk� kBUS&i� ,43+'�g)� ,3%)

$-,0%� NfVp)� c\j� \o\dgc\j� Z`kwj�ce`bQ'� É�00)
$-,1%� 6&<&9&>&$� ,430'� mfc)� AA'� c iZ�gXik`\'� g)� ,-)
$-,2%� YT&
$-,3%� = D9 ? 9 : '� Gd\i�Qflj`]'� HXU� AUWQ\Ydi� _V�C_^%;_bSYR\U� 8_e^dUb%BUQcebUc� Y^� >^dUb^QdY_^Q\�

AQg'� Go]fi['� ;cXi\e[fe'� ,433'� gg)� ,33� \k� ,34)
$-,4%� K A; AD A9F G K '�D`efj(9c\oXe[i\'�_`&�SYd&$�g)�-.2)�;è\jk�jli�YXj\�[\�ZfeZclj`fej�j`d`cX`i\j�hl\�

K`ddX� fgxi\� le\� [`jk`eZk`fe� \eki\� c\j� `ejkild\ekj� iw^`feXlo� \k� le`m\ij\cj� [\� gifk\Zk`fe� [\j�
[if`kj� [\� cX�g\ijfee\)� Kè`c� i\ZfeeX{k�le\�gi`fi`kw� Xlo�dwZXe`jd\j� [\�jlg\im`j`fe�\k�[\� Zfeki}c\�
hl\� Zfek`\ee\ek� c\j�gi\d`\ij'� `c� ZfejkXk\� hl\� c\j� j\Zfe[j�jfek� àm`iklXccp� jXeZk`fec\jj�Ä� \k� hlèXl�
e`m\Xl�le`m\ij\c'� à�Q�\Y]YdQdY_^�_V�dXU�U^V_bSUQRY\Ydi�_V�]_cd�Xe]Q^�bYWXdc�dbUQdYUc�d_�dXUYb�_g^�̀ b_SU%



/ - 1 G)� ;GJL=F� =L � H )� CD=AF

1.)� =e�ZfeZclj`fe'� `c�XggXiX{k�[\�dXe`xi\�^wewiXc\�hl\�c\j�c`d`kXk`fej�Xl�
gflmf`i� [\j� =kXkj� [\� gi\e[i\� [\j� Zfeki\(d\jli\j�gfli�iwX^`i� t� le\�m`fcX(
k`fe� [\j� [if`kj� [\� cX� g\ijfee\� [wZflc\ek� [\� c èfYa\Zk`]�dyd\� hl\� Z\cc\j(Z`�
jfek� Z\ejw\j� Xkk\`e[i\)� K`� c\j�dfp\ej� [\�gifk\Zk`fe�wkXYc`j�gXi�c\j� Zfem\e(
k`fej�e\�giwj\ek\ek�gXj� c\� [\^iw�[ è\]]`ZXZ`kw� jfl_X`kXYc\'� `c�eè\o`jk\� XlZle\�
iX`jfe�[\�e\�gXj�i\Zfli`i� Xlo�df[\j�[\�iwXZk`fej� hlèf]]i\�c\�[if`k� `ek\ieX(
k`feXc� ^wewiXc� 5� c\j� Zfeki\(d\jli\j)� 9[fgk\i� le\� Xlki\� gfj`k`fe� i\cxm\iX`k�
[èle� ]fidXc`jd\� \oX^wiw� \k'� Zfdd\� c\� jflc`^e\� :)� K`ddX'� i\m`\e[iX`k� t�
Xdf`e[i`i� cè\]]`ZXZ`kw� [\� cX�ix^c\�[fek�fe�giwk\e[�[w]\e[i\�c\�i\jg\Zk�$--+%)

'$� 8 seX]Q[MUMV\� LM[� ^WQM[� LM� ZMKW]Z[� QV\MZVM[

1/)� DX�ewZ\jj`kw�[\�i\Zfli`i�giwXcXYc\d\ek�Xlo�mf`\j�[\�i\Zflij�\ok\ie\j�
hl\�eflj� m\efej� [\� ZfejkXk\i� giwjlggfj\� hl\� c\j� Zfe[`k`fej�ewZ\jjX`i\j� t�
cX�d`j\�\e�ãlmi\�[\�Z\j�i\Zflij�jf`\ek�iwXc`jw\j)�9l�gi\d`\i�iXe^�[\�Z\cc\j(Z`�
]`^li\� cèwgl`j\d\ek� [\j� mf`\j� [\� i\Zflij� `ek\ie\j'� Z_Xhl\� skXk� wkXek� \e�
gi`eZ`g\� c\� gi\d`\i�^XiXek� [\� cX�gifk\Zk`fe� [\j� [if`kj� [\� cX�g\ijfee\)

D\� k\ok\� [\j� Zfem\ek`fej� i\emf`\� gXi]f`j� \ogc`Z`k\d\ek� t� cX� ix^c\� [\�
cèwgl`j\d\ek�[\j� mf`\j� [\� i\Zflij� `ek\ie\j)

9`ej`'� cèXik`Zc\� ,,� É.� [\� cX� ;fem\ek`fe� jli� cèwc`d`eXk`fe� [\� kflk\j� c\j�
]fid\j� [\�[`jZi`d`eXk`fe�iXZ`Xc\� [`jgfj\� 5

o�8M� 0WUQ\e�VM� �XM]\�KWVVIh\ZM�L s]VM�INNIQZM� )))�Y]sIXZf[�[ sg\ZM�I[[]Ze�Y]M� \W][�
TM[� ZMKW]Z[� QV\MZVM[� LQ[XWVQJTM[� WV\� e\e� ]\QTQ[e[� W]� eX]Q[e["� KWVNWZUeUMV\� I]`�
XZQVKQXM[� LM� LZWQ\� QV\MZVI\QWVIT� OeVeZITMUMV\� ZMKWVV][�p�$--,%)

DX�;fem\ek`fe�\lifgw\ee\�[\j�[if`kj�[\�cè_fdd\� $Xik)� -1%'� cX�;fem\ek`fe�
`ek\iXdwi`ZX`e\� $Xik)� /1%'� c\� HXZk\� i\cXk`]� Xlo� [if`kj� Z`m`cj� \k� gfc`k`hl\j�
$Xik)�/,� Z)%'� cX�;fem\ek`fe�[\j�FXk`fej�Me`\j�Zfeki\�cX�kfikli\� $Xik)� -,� É�,� Z)�
\k� --� É�0� Y)%� Zfek`\ee\ek�le\� [`jgfj`k`fe� j`d`cX`i\)

HXi� Zfeki\'� [èXlki\j� Zfem\ek`fej�e\�giwmf`\ek�gXj�cX�iwXc`jXk`fe� [\� Z\kk\�
Zfe[`k`fe)� Ge�g\lk�Z`k\i�cX�;fem\ek`fe�`ek\i[`jXek�c\� Zi`d\�[\�^wefZ`[\'� c\j�
;fem\ek`fej� [\� ?\exm\� i\cXk`m\j� Xl� [if`k� _ldXe`kX`i\� fl� c\� HXZk\� i\cXk`]�
Xlo� [if`kj� wZfefd`hl\j'� jfZ`Xlo� \k� Zlckli\cj)� ;\g\e[Xek'� Z\j� `ejkild\ekj�
eè\oZcl\ek� gXj� \ogc`Z`k\d\ek� cX� Zfe[`k`fe� [\� c èwgl`j\d\ek� giwXcXYc\� [\j�
mf`\j� [\�i\Zflij� `ek\ie\j)

Gi'� Zfdd\�cX�;)A)B)� c èX�iwZ\dd\ek�iwX]]`idw�[Xej�cèX]]X`i\�[\�B2TM\\ZWVQKI�
?QK]TI"� \cc\

TebUc�g_f\T�bUceYd�Y^�Q�S\UQb�d`elj�S_]`QbUT�gYdX�dXU�Wr^rbQ\�\rWQ\�S_^craeU^SUc�_V�dbUQdi�fY_\QdY_^c�â�
$KAE E 9 '� :ilef'� à K\c](;fekX`e\[�J\^`d\jâ'� C&M&>&A&$� ,430'� g)� ,..%)

$--+%� A_S)� SYd&$� g)� ,.1)
$--,%� Nfp)� t� Z\� jla\k'� D = JF = J '� FXkXe'� HXU� I&C&� 8_^fU^dY_^� _^� dXU� r\Y]Y^QdY_^� _V�QY\�V_b]c�

_V�bQSYQ\�TYcSbY]Y^QdY_^$� 9cg_\e� XXe�[\e�J`ae'� K`ak_f]]'� ,43+'�g)� 3+)
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à�VM�[I]ZIQ\�IKKMX\MZ�Y]sWV�KWV[QLfZM�Y]s]V�XZQVKQXM�QUXWZ\IV\�L]�LZWQ\�QV\MZ#

VI\QWVIT� KW]\]UQMZ� I� e\e� \IKQ\MUMV\� eKIZ\e"� [IV[� Y]M� T sQV\MV\QWV� LM� T seKIZ\MZ� [WQ\�
KTIQZMUMV\� e\IJTQM�p�$---%)

DX�;fli�i\a\kX`k� jli� Z\kk\� YXj\� cX�k_xj\�[\j�skXkj(Me`j� hl`�giwk\e[X`\ek�
hl\'� gl`jhl\� c\j� i\Zflij� `ek\ie\j� eèwkX`\ek� gXj� giwmlj� [Xej� c\� kiX`kw� [fek�
cèXggc`ZXk`fe� ]X`jX`k� cèfYa\k� [l� c`k`^\'� `cj� e\� [\mX`\ek� gXj� yki\� wgl`jwj)� D\�
i\Zflij� Xlo� dwZXe`jd\j� \ok\ie\j� [\� gifk\Zk`fe� [\j� [if`kj� [\� cX� g\ijfee\�
giwmlj�[Xej�c\j� Zfem\ek`fej�jlggfj\�[feZ� kflaflij'� \e�gi`eZ`g\'� le�wgl`j\(
d\ek�giwXcXYc\�[\j�mf`\j� [\�i\Zflij� `ek\ie\j'� t�df`ej� hl\� c\� k\ok\�cè\oZcl\�
[\�dXe`xi\� Z\ikX`e\)

10)� Lflk\]f`j'� c\j� i\Zflij� `ek\ie\j� [f`m\ek� \lo(dyd\j� i\dgc`i� Z\ikX`e\j�
Zfe[`k`fej�gfli� hlè`c� jf`k� fYc`^Xkf`i\� [\� c\j� wgl`j\i)� AZ`�\eZfi\'� Zè\jk� c\� Zi`(
kxi\� [\� cè\]]`ZXZ`kw� hl`� \jk� [wZ`j`])

;\� Zi`kxi\� \jk� [ èX`cc\lij� gXi]f`j� jgwZ`]`w� Zfem\ek`fee\cc\d\ek)� 9`ej`'� c\j�
Xik`Zc\j�-,�\k�--�[\�cX�;fem\ek`fe�[\j�FXk`fej�Me`\j�Zfeki\�cX�kfikli\�[`jgf(
j\ek� hl\� cX�ix^c\� 5

o�VM� [ sIXXTQY]M� XI[� [Q� TM[� XZWKeL]ZM[� LM� ZMKW]Z[� M`KfLMV\� LM[� LeTIQ[� ZIQ[WV#

VIJTM[� W]� [ sQT� M[\� XM]�XZWJIJTM� Y]sMTTM[� LWVVMZIQMV\� [I\Q[NIK\QWV� I]� XIZ\QK]TQMZ�
Y]Q� M[\� TI� ^QK\QUM� Ls]VM� ^QWTI\QWV� LM� TI�XZe[MV\M� KWV^MV\QWV�p$

DèXik`Zc\� /,� [l� HXZk\� giwmf`k� gXi\`cc\d\ek� hl\� à�KM\\M� ZfOTM� VM� [�IXXTQY]M�
XI[�LIV[� TM[� KI[� Wi� TM[�XZWKeL]ZM[� LM� ZMKW]Z[� M`KfLMV\� TM[�LeTIQ[� ZIQ[WVVIJTM[�â)

;\j� giwZ`j`fej� Zfem\ek`fee\cc\j� e\� jfek� [èX`cc\lij� hl\� c è\ogi\jj`fe� [l�
gi`eZ`g\� ^wewiXc� Xlhl\c� j\� iw]xi\� cX� ;)<)A)� [Xej� jfe� Zfdd\ekX`i\� [\� cèXi(
k`Zc\� --� [\� cX� gi\d`xi\� gXik`\� [l� gifa\k� $wgl`j\d\ek� [\j� mf`\j� [\� i\Zflij�
`ek\ie\j%'�j\cfe�c\hl\c'� à�]VM�^WQM�LM� ZMKW]Z[�VM�LWQ\�g\ZM�]\QTQ[eM� Y]M�[Q�MTTM�WNNZM�
LM[� XMZ[XMK\Q^M[� ZeMTTM[� LM� []KKf[� )))â�$--.%)� DX� ;fdd`jj`fe� giwZ`j\� hl\� c\�
i\Zflij� [f`k� yki\� à�MNNMK\Q^MUMV\� LQ[XWVQJTM�â�$--/%)� D\� gi`eZ`g\� \jk� Xljj`�
ZfejXZiw� gXi� cX� ali`jgil[\eZ\�$--0%'� X`ej`� hl\� gXi� cX� [fZki`e\�$--1%)� ;\Z`�
mXlk�I�NWZ\QWZQ� cfijhl\� c\j� i\Zflij� jfek� `e\o`jkXekj)

**
� Ge�g\lk�ZfeZcli\�[èle\�dXe`xi\�^wewiXc\�hl\�cX�]XZlckw�[èX[fgk\i�[\j�
Zfeki\(d\jli\j�\e�ZXj�[\�m`fcXk`fe�[\�[if`kj�[\�cX�g\ijfee\�\jk�c`d`kw\�[Xej�
jfe�gi`eZ`g\�gXi� c\j�dwZXe`jd\j� [\�ix^c\d\ekj� `ek\ieXk`feXlo� \k� `ek\ie\j)

Ac� \jk� Xjj\q� iXi\� hl\� c\j� Zfem\ek`fej� e\� giwmf`\ek� XlZle�i\Zflij�6� fe�e\�
g\lk� Z`k\i� hl\�c\� ZXj�[\j�;fem\ek`fej�[\�?\exm\�[\� ,4/4)�<Xej�Z\kk\�_pgf(
k_xj\'� `c� \jk�gfjj`Yc\�[èX[fgk\i�`ddw[`Xk\d\ek�[\j� Zfeki\(d\jli\j'�dfp\e(
eXek� c\� i\jg\Zk� [\� Z\ikX`e\j� Zfe[`k`fej� hl\�eflj� \oXd`e\ifej� Z`(Xgixj)

$---%� ;)A)B)'�GUS&� )101$� g)� .,'� É0+)
$--.%� 6&<&9?&$� ,422'� mfc)� AA'� -Ç� g Xik`\ '� g g )� /2(/3)
$--/%� >RYT&
$--0%� <Xej�cèX]]X`i\�7b_e]$� c\� ki`YleXc� jgwZ`]`\� 5� à�Ao�_w�\U� SQbQSdsbU�Y\\ec_YbU�TU� d_ed�bUS_ebc�Q�

rdr�S_]`\sdU]U^d�Tr]_^dbr$� \Q�`brdU^TeU�^rW\YWU^SU�o�r`eYcUb�\Uc� bUS_ebc� \_SQeh�Y^dUb^Uc�^U�`Ued�tdbU�
S_^cYTrbrU�S_]]U�e^�SXUV�TÑYbbUSUfQRY\Ydr#$�F&G&6&$� mfc)�NA'�g)� ,-+)� <Xej�c\�dyd\�j\ej'� X]]X`i\�[l�
;_btdc�Te�FX_T_`U�SU^dbQ\$�I&G&6&$�mfc)�AAA'�g)� ,/+0� 6�X]]X`i\�G%G�AYc]Q^'�F&G&6&$�mfc)�AAA'�g)� ,212)

$--1%� F ?M Q=F � IM G; '� < `e _ '� < 9 AD D A= J '� HXki`Zb'� H = DD = L '�9cX`e'�_`&� SYd&$� g g ) � 2+/� \k�jj)'� É0+,)
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<Xej�cX�gclgXik� [\j� ZXj'� [\j�dwZXe`jd\j�jgwZ`]`hl\j�jfek�giwmlj'� \k� [f`(
m\ek� yki\�lk`c`jwj�\e�gi`fi`kw)� D\li�d`j\� \e�ãlmi\�\jk�\cc\(dyd\� jlYfi[fe(
ew\� t� cèwgl`j\d\ek�giwXcXYc\� [\j� i\Zflij� `ek\ie\j'� Z\j� [\ie`\ij�eèwkXek�gXj�
\ogc`Z`k\d\ek� \oZclj)� Dèwgl`j\d\ek� [\� cè\ej\dYc\� [\� Z\j� i\Zflij� jlggfj\�
Z\g\e[Xek� hlè`cj�giwj\ek\ek�le\�\]]`ZXZ`kw� jl]]`jXek\'� \l� w^Xi[�Xlo� Z`iZfej(
kXeZ\j� \ekfliXek� cX� m`fcXk`fe)

9`ej`'� \e� ZXj� [\� m`fcXk`fe�dXjj`m\� \k� ^iXm\� [\j� [if`kj� ]fe[Xd\ekXlo� [\�
cX�g\ijfee\'� `c�\jk�gifYXYc\� hl\�c\j�i\Zflij�`ek\ie\j�e\�j\ifek�gXj�\]]`ZXZ\j)�
<\�dyd\'� j`�cX�gifZw[li\� `ek\ieXk`feXc\�\jk�cfe^l\� \k�e\�g\lk�XYflk`i�hlèt�
le� Ycud\� fl� t�le\� j`dgc\� ZfejkXkXk`fe� [\� cX�m`fcXk`fe'� fe� g\lk� X[d\kki\�
c èX[fgk`fe� [\� Zfeki\(d\jli\j� [\jk`ew\j� t�d\kki\� ]`e� `ddw[`Xk\d\ek� t�le\�
iwgi\jj`fe� [è\ej\dYc\'� gfliml� hl\� Z\kk\� gifZw[li\� X`k� wkw� giwXcXYc\d\ek�
\eZc\eZ_w\)� Lflk� \jk� wm`[\dd\ek� hl\jk`fe� [è\jgxZ\'� efe� j\lc\d\ek� jli� c\�
gcXe� [\j� ]X`kj'� dX`j� Xljj`� jli� Z\cl`� [l� k\ok\� [\�cX� Zfem\ek`fe�m`fcw\)

=e]`e'� `c� \jk� wm`[\ek� hlèle� =kXk� hl`� eèX� gXj� XZZ\gkw� cX� Zfdgwk\eZ\� [\j�
fi^Xe\j� `ejk`klwj� gXi� c\j� Zfem\ek`fej� gfli� c\� ix^c\d\ek� [\j� [`]]wi\e[j� e\�
gfliiX�j\�giwmXcf`i�[\� cè\o`jk\eZ\� [\� Z\lo(Z`'� e`�gXi�Zfejwhl\ek�[\�cX�ix^c\�
[\� cèwgl`j\d\ek�[\j�mf`\j�[\�i\Zflij'� \ok\ie\j�fl�`ek\ie\j)� Ge�gfliiX�[feZ�
`ddw[`Xk\d\ek� gi\e[i\� [\j� Zfeki\(d\jli\j� t�jfe�\eZfeki\)

;\kk\�Zfe[`k`fe�i\cXk`m\�t�cè\o`jk\eZ\�[\�i\Zflij�\jk�cf`e�[èyki\�cX�j\lc\�hl`�
c`d`k\� c\�gflmf`i� [\�gi\e[i\�[\j� Zfeki\(d\jli\j)

:)� 9WLITQ\e[� LM� T sILWX\QWV� LM� KWV\ZM#UM[]ZM[�
MV� UI\QfZM� LM� LZWQ\[� LM� TI�XMZ[WVVM

12)� ;fdd\� cèX�jflc`^ew� cX�;)<)A)'
o�TM�NIQ\� L sI^WQZ� []JQ� LM� TI�XIZ\� L s]V� I]\ZM� 2\I\� TI� ^QWTI\QWV� L s]VM� WJTQOI\QWV�

QV\MZVI\QWVITM� M[\� TWQV� LsI]\WZQ[MZ� X]ZMUMV\� M\� [QUXTMUMV\"� [Xej� kflj� c\j� ZXj'�
Ts2\I\� Te[e�d�^QWTMZ�d�[WV� \W]Z�]VM�WJTQOI\QWV�QV\MZVI\QWVITM�d�TsMVKWV\ZM�LM� Ts2\I\�
I]\M]Z� LM� TI� ^QWTI\QWV� QVQ\QITM�â�$--2%)

Me�Z\ikX`e�efdYi\�[\�Zfe[`k`fej�[f`m\ek�\e�\]]\k�j\�kiflm\i�iwle`\j�gfli�
hl\�c èX[fgk`fe�[\�Zfeki\(d\jli\j�gXi�le�=kXk�jf`k�Xlkfi`jw\)�;\j�Zfe[`k`fej�
ZfeZ\ie\ek�cèXZk\�t�cèfi`^`e\�[\�cX�Zfeki\(d\jli\� $,%'� cX�hlXc`kw�[\�c è=kXk�hl`�
c\j� X[fgk\� $-%� \k� cèXZk\� Zfejk`klk`]�[\� cX� Zfeki\(d\jli\� $.%)

&$� 8M[� KWVLQ\QWV[� ZMTI\Q^M[� d� T sIK\M� UW\Q^IV\� TI� KWV\ZM#UM[]ZM

13
� Ac�\jk�leXe`d\d\ek�\ek\e[l�hl\�c\j�Zfeki\(d\jli\j�[f`m\ek�iwgfe[i\�
t�le� à�]X`k� `ek\ieXk`feXc\d\ek� `cc`Z`k\�â� giwXcXYc\)

;fdd\� c\� jflc`^eX`k� [wat� c\� ki`YleXc� XiY`kiXc� [Xej� cèX]]X`i\�[l�:I]TQTII"�
cX� i\giwjX`cc\� à�[MZIQ\� QTTeOITM� [Q� ]V� IK\M� XZeITIJTM� KWV\ZIQZM� I]� LZWQ\� LM[� OMV[�
V sMV� I^IQ\� NW]ZVQ� TM� UW\QN�â�$--3%)� Ge�e\� jXliX`k� c èX[d\kki\� t� k`ki\� giwm\e(

$--2%� Ö&<&9&>&$� ,424'� mfc)� AA'� -\�gXik`\'�g)� ,-4)
$--3%� F&0&6&$� mfc)� AA'� g)� ,+-2)
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k`]�$--4%)� ;è\jk� gflihlf`� cX� ;)<)A)� jgwZ`]`\� [Xej� jfe� Xik`Zc\� .+� i\cXk`]�Xlo�
Zfeki\(d\jli\j� hl\� Z\cc\j(Z`�e\� jfek�g\id`j\j� hlèà�d� TI� []Q\M� L s]V�NIQ\� QV\MZ#�
VI\QWVITMUMV\� QTTQKQ\M�â)

K`�fe�Xggc`hl\�Z\�gi`eZ`g\�Xl�[fdX`e\�hl`�eflj�`ekwi\jj\�`Z`'�c\j�m`fcXk`fej�
[\j�[if`kj�[\�cX�g\ijfee\�Zfdd`j\j�gXi�le�skXk�Zfejk`kl\ek�t�eè\e�gXj�[fl(
k\i�le�]X`k�`ek\ieXk`feXc\d\ek�`cc`Z`k\�$-.+%)�=cc\j�aljk`]`\ek�[feZ�cX�iwXZk`fe�
[\j�Xlki\j�d\dYi\j�[\�cX�ZfddleXlkw�`ek\ieXk`feXc\'� hl`�gfliiX�`dgc`hl\i�
c\� efe(i\jg\Zk� [\� Z\ikX`ej� [\� c\lij� \e^X^\d\ekj� `ek\ieXk`feXlo� [\� cX� gXik�
[\� Z\lo(Z`� t� cè\eZfeki\� [\� cèskXk� Xlk\li�[\� cX�m`fcXk`fe)

JXgg\cfej� Xljj`� t� Z\k� w^Xi[� hl\� c èskXk� Xlk\li�[\j� Zfeki\(d\jli\j� \jk'�I�
XZQWZQ"� j\lc� al^\� [\� c è\o`jk\eZ\� [\� cX� m`fcXk`fe� [èle\� fYc`^Xk`fe� `ek\ieXk`f(
eXc\�$-.,%)

14)� Ge� X� Z\g\e[Xek� giwk\e[l'� \e�dXk`xi\� [\� [if`kj� [\� cX�g\ijfee\'� hl\�
cX�m`fcXk`fe�[\�cèfYc`^Xk`fe�`ek\ieXk`feXc\�[\mX`k�yki\�[èle\�Z\ikX`e\�^iXm`kw�
gfli� aljk`]`\i� cèX[fgk`fe�[\� Zfeki\(d\jli\j)

9`ej`'� ?`lj\gg\� Kg\i[lkk`� XmXeZ\� hl\
o�XW]Z� VM�XI[� MUXQe\MZ� []Z� TM[� INNIQZM[� QV\eZQM]ZM[� L�s]V�2\I\"� LM[�UM[]ZM[� MV�

LeNMV[M� LM[� LZWQ\[� LM� T sPWUUM� VM� LM^ZIQMV\� g\ZM� XZQ[M[� XIZ� L sI]\ZM[� 2\I\[� Y]M�
LIV[� TM[� [M]T[� KI[� LM� ^QWTI\QWV[� OZI^M[� LM� KM[� LZWQ\["� ^WQZM� UgUM� LM� ^QWTI\QWV[�
rUI[[Q^M[� M\�NTIOZIV\M[�s�â�$-.-%)

=e�iwXc`kw'� Z\kk\� X]]`idXk`fe�e\� g\lk� yki\� i\k\el\)
LXek�cX�;)<)A)� hl\� cè`ejk`klk� [\� [if`k� `ek\ieXk`feXc�eèfek� ]`eXc\d\ek�gXj�

i\k\el�Z\kk\�i\jki`Zk`fe)�DX�gi\d`xi\�[w]`e`k�cèà�skXk�cwjw�â� jXej�k\e`i�Zfdgk\�
[\� cX�^iXm`kw� [\� cX�m`fcXk`fe� [\� cèfYc`^Xk`fe� `ek\ieXk`feXc\)� D\� j\Zfe[� jè\jk�
Zfek\ekw� [\� i\dXihl\i� t� kiXm\ij� cèXik)� -� É�-� [\� jX�iwjfclk`fe� [\� ,44+� hl\�

o�)))� 1M[� UM[]ZM[� XZWXZM[� d� I[[]ZMZ� TI� XZW\MK\QWV� KWTTMK\Q^M� LM[� LZWQ\[� LM�
TsPWUUM�[WV\�kflk�jgwZ`Xc\d\ek�aljk`]`w\j�TWZ[Y]sMTTM[�ZeXWVLMV\�d�LM[�^QWTI\QWV[�
XIZ\QK]TQfZMUMV\� OZI^M[� LM� KM[� LZWQ\["� efkXdd\ek� LM[� ^QWTI\QWV[� UI[[Q^M[� W]�
[a[\eUI\QY]M["� IQV[Q� Y]sd� KMTTM[� XWZ\IV\� I\\MQV\M� I]`� LZWQ\[� I]`Y]MT[� QT� VM�XM]\�
g\ZM� LeZWOe� MV� \W]\M� KQZKWV[\IVKM�p�$-..%)

;\k� Xik`Zc\� \ogi`d\� gXi]X`k\d\ek� cèwkXk� [l� [if`k� `ek\ieXk`feXc)� <\j�
Zfeki\(d\jli\j� jfek�wm`[\dd\ek� à�jgwZ`Xc\d\ek� aljk`]`w\j�â� \e�ZXj� [\�m`fcX(
k`fej� ^iXm\j'� fl� [\� m`fcXk`fej� [\�[if`kj� ]fe[Xd\ekXlo�6� dX`j� \cc\j�e\� jfek�
gXj� \oZcl\j� [Xej� c\j� Xlki\j� ZXj'� gfliml'� Y`\e� \ek\e[l'� hlè\cc\j� jf`\ek�
Zfe]fid\j� t� kflk\j� c\j� Xlki\j� Zfe[`k`fej'� [fek� cX� gifgfik`feeXc`kw'� hl`�
i\k`\e[iX�jgwZ`Xc\d\ek�cèXkk\ek`fe�[Xej�Z\kk\�_pgfk_xj\�$-./%)�EX`j�[èXlki\j

$--4%� KA; AD A9F G K '� D`efj(9c\oXe[i\'� _`&� SYd&$�gg)� -+� \k� j)
$-.+%� N)� ce`bQ&
$-.,%� Me�Xd\e[\d\ek�k\e[Xek�t�\o`^\i�hl\�cX�m`fcXk`fe� `e`k`Xc\�jf`k� ZfejkXkw\�giwXcXYc\d\ek�

gXi�le�fi^Xe`jd\�`dgXik`Xc�X�wkw�i\a\kw�cfij�[\�cèwcXYfiXk`fe�[\�cX�iwjfclk`fe�[\�cè`ejk`klk�[l�[if`k�
`ek\ieXk`feXc�i\cXk`m\� Xlo� [if`kj� [\� cX�g\ijfee\�6� m)� 6 & > & 9 & > ,44+'� g)� -1-)

$-.-%� 6&>&9&&>&$� ,434'� g)� ..0)
$-..%� 6&>&9&>&$� ,44+'� g)� ./-�6� eflj� jflc`^efej)
$-./%� N)� Y^VbQ$� É�2/)
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Zfe[`k`fej� gfj\ek� Xljj`� gifYcxd\'� \e� gXik`Zlc`\i� Z\cc\� i\cXk`m\� t� cX� hlXc`kw�
gfli� X^`i� [\� cèskXk� Xlk\li� [\� Zfeki\(d\jli\j)

'$� 8M[� KWVLQ\QWV[� ZMTI\Q^M[� d� Tsc\I\� I]\M]Z� LM� TI� KWV\ZM#UM[]ZM

2+)� Me�gi`eZ`g\� [\� YXj\� \e� dXk`xi\� [\� Zfeki\(d\jli\j� \jk� hl\� j\lc� le�
=kXk� t� c èw^Xi[� [lhl\c� le\� fYc`^Xk`fe� X� wkw� m`fcw\� g\lk� \e� X[fgk\i� 5� `c�
eè\o`jk\�gXj�[\�[if`k�^wewiXc�[\�iwX^`i� t�[\j� m`fcXk`fej�[l�[if`k�`ek\ieXk`f(
eXc)

;fdd\� c\� jflc`^e\� cX� ;)<)A)'� `c� ]Xlk� hl\� c èskXk� gl`jj\� yki\� Zfej`[wiw�
Zfdd\�cwjw�gXi�c\�]X`k�`cc`Z`k\�hl`�gifmfhl\�jX�iwXZk`fe'�ZXi�j\lc\�Z\kk\�cwj`fe�
cè_XY`c`k\� à�d� QV^WY]MZ� TM�NIQ\� QTTQKQ\M� INQV� LM� UM\\ZM� MV� q]^ZM� TM[� KWV[eY]MVKM[�
Y]Q� MV� LeKW]TMV\�â�$-.0%)

J\jk\� t�giwZ`j\i�cX�efk`fe�[ èà�skXk� cwjw�â)
DX�;)<)A)� c èX�[w]`e`\�[Xej�cX�[\lo`xd\�gXik`\�[\�jfe�gifa\k�[èXik`Zc\j�gfi(

kXek�jli�c\�à�Zfek\el'�c\j�]fid\j�\k�c\j�[\^iwj�[\�cX�i\jgfejXY`c`kw�`ek\ieXk`f(
eXc\�â)� D èXik`Zc\� 0� [\� Z\� k\ok\'� X[fgkw�gifm`jf`i\d\ek�gXi� cX�;fdd`jj`fe� t�
jX� ki\ek\(j\gk`xd\� j\jj`fe'� [`jgfj\� [\�dXe`xi\�^wewiXc\� hl\

o�T sM`XZM[[QWV� r2\I\�Te[e�s�[�MV\MVL�LM�\W]\�c\I\�Y]Q� M[\�I\\MQV\�LIV[�]V�LZWQ\�XIZ�
TM�NIQ\�L s]V�I]\ZM�2\I\"� [Q�KM�NIQ\�KWV[\Q\]M�E $ $ $G �]V�NIQ\�QV\MZVI\QWVITMUMV\�QTTQKQ\M�
LM� KM\� c\I\�p�$-.1%)

;\kk\� ]fidlcXk`fe� ^wewiXc\� \jk� \ejl`k\� giwZ`jw\'� \eki\� Xlki\j� gfli� c\�
[fdX`e\� hl`�eflj� `ekwi\jj\)� D\�[\lo`xd\�gXiX^iXg_\�[\� cèXik`Zc\� 0�giwmf`k�
X`ej`� hlè

o� EMGV �XIZ\QK]TQMZ"� T sM`XZM[[QWV� rc\I\� Te[es� Le[QOVM� +

M!� [Q�TM�LZWQ\�I]Y]MT�TM�NIQ\�L s]V�2\I\�XWZ\M�I\\MQV\M�Ze[]T\M�Ls]V�\ZIQ\e�U]T\QTI#

\eZIT� W]� L s]VM� ZfOTM� L]� LZWQ\� QV\MZVI\QWVIT� KW]\]UQMZ"� \W]\�I]\ZM� c\I\�XIZ\QM� I]�
\ZIQ\e�U]T\QTI\eZIT� W]� TQe�XIZ� TI�ZfOTM�L]�LZWQ\� QV\MZVI\QWVIT� KW]\]UQMZ"� TWZ[Y]sQT�
M[\� e\IJTQ� +

QQQ!� Y]M� TM� LZWQ\� I� e\e� KZee� W]� M[\� ZMKWVV]� XW]Z� TI�XZW\MK\QWV� LM[� LZWQ\[� LM�
TsPWUUM� M\� LM[� TQJMZ\e[�NWVLIUMV\ITM[�,� $$$� p�$-.2%)

D èAejk`klk�[\�[if`k�`ek\ieXk`feXc�X�ZfejXZiw�Z\�gf`ek�[\�ml\�[Xej�jX�iwjf(
clk`fe�jli�cX�gifk\Zk`fe�[\j�[if`kj�[\�cX�g\ijfee\'�[fek�cèXik`Zc\�gi\d`\i�iXg(
g\cc\� hl\� à)))� \W]\� 2\I\� I� ]V� QV\eZg\� R]ZQLQY]M� d� TI� XZW\MK\QWV� LM[� LZWQ\[� LM�
T sPWUUM�â�$-.3%)

2,)� D èXik`Zc\� 0� [\� cX� [\lo`xd\� gXik`\� [l� gifa\k� [\� cX� ;)<)A)� Zfejk`kl\�
[Xej� le\� Z\ikX`e\� d\jli\� cèXYflk`jj\d\ek� [\� c èwmfclk`fe� \ekXdw\� gXi� cX

$-.0%� KA; AD A9F G K '�D`efj(9c\oXe[i\'�_`&� SYd&$�g)� ,++�6�m)� Xljj`�6&8&9&>&$� ,430'�mfc)� AA'� -#�gXik`\'�
g)� -0)

$-.1%� 6&D&9&>&$� ,430'� mfc)� AA'� -Ç�gXik`\'� g)� -0)
$-.2%� >RYT&
$-.3%� 6&>&9&>&$� ,44+'�g)� ./+)
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;)A)B)� \e�,42+)�=e�\]]\k'�cX�;fli�XmX`k�i\Zfeel�[Xej�c èX]]X`i\�[\�cX�/IZKMTWVI�
@ZIK\QWV� hlè`c� \o`jkX`k�[\j� fYc`^Xk`fej� MZOI� WUVM[� ZfeZ\ieXek� kflj�c\j�skXkj�
\k�hl\�kflk�=kXk�XmX`k�le�`ekwiyk� ali`[`hl\�t�Z\� hl\�c\j�[if`kj�hl\�Z\j�fYc`(
^Xk`fej� ^wexi\ek� jf`\ek� gifkw^wj�$-.4%)� EX`j� j`� \cc\� ]X`jX`k� ]`^li\i� gXid`�
Z\cc\j(Z`�à�E TG M[� �XZQVKQXM[� M\� ETGM [ � ZfOTM[� KWVKMZVIV\� TM[� LZWQ\[�NWVLIUMV\I]`�LM�
TI� XMZ[WVVM� P]UIQVM�â�$-/+%'� cX� _Xlk\� ali`[`Zk`fe� X]]`idX`k� ewXedf`ej�gclj�
cf`e� [Xej� cèXiiyk� hl\

7]�[]Z� TM� XTIV� ]VQ^MZ[MT"� TM[� QV[\Z]UMV\[� Y]Q� KWV[IKZMV\� TM[� LZWQ\[� LM� T sPWUUM�
VM� ZMKWVVIQ[[MV\�XI[� Y]ITQ\e� I]`�2\I\[�XW]Z�XZW\eOMZ� TM[� ^QK\QUM[� LM� ^QWTI\QWV[�
LM� KM[� LZWQ\[� QVLeXMVLIUUMV\� LM� TM]Z� VI\QWVITQ\e�â�$-/,%'

Z\� hl`�gfliiX`k� j`^e`]`\i� hlèt� kflk� c\�df`ej� [\j� XdweX^\d\ekj�gifZw[l(�
iXlo� wkX`\ek� \eZfi\� ewZ\jjX`i\j� gfli� hl\� Z_Xhl\� skXk� gl`jj\� ZfeZiwk`j\i�
à�T sQV\eZg\�R]ZQLQY]M�p� hlè`c� gfjjx[\� à�d� KM� Y]M� KM[� LZWQ\[� [WQMV\�XZW\eOe[�â)

D èXik`Zc\� 0� [\� cX� [\lo`xd\� gXik`\� [l� gifa\k� cxm\� Z\kk\� `eZ\ik`kl[\)� =k�
dXc^iw�cX�]fidlcXk`fe�kixj�^wewiXc\�[\�cè\okiX`k� hl\�eflj�\e�Xmfej�Z`kw'�jfe�
fgk`hl\�j\dYc\�Y`\e�yki\�[\�dX`ek\e`i�le\�[`]]wi\eZ\�[\�kiX`k\d\ek�j\cfe�c\j�
efid\j� gifk\Zki`Z\j� [\j� [if`kj� [\� cX�g\ijfee\� ZfeZ\iew\j)� D\� Zfdd\ekX`i\�
[\� cX�;fdd`jj`fe�giwZ`j\� \e� \]]\k� hl\

à�TM[� LZWQ\[� eVWVKe[� LIV[� TM[� QV[\Z]UMV\[� EXZW\MK\M]Z[� LM[�LZWQ\[� LM� T�PWUUMG �
V sMV\ZIhVMZWV\�XI[� \W][� VeKM[[IQZMUMV\� TsIXXTQKI\QWV� LM� TI� LQ[XW[Q\QWV� MV� Y]M[#

\QWV�p�$-/-%)
EXc^iw�c\�cXZfe`jd\�[\� Z\kk\�wefeZ`Xk`fe'� fe�g\lk�\e�`e]wi\i�hl\� Z\�eè\jk�

hlè\e� ZXj� [\�m`fcXk`fe� [\� [if`kj� ]fe[Xd\ekXlo� [\� cX�g\ijfee\� hlèle�skXk�
gXik`\� t� le\� Zfem\ek`fe� fl� c`w� gXi� cX� Zflkld\� hl`� gifkx^\� Z\lo(Z`� gfliiX�
j\� giwk\e[i\� cwjw� Xl� j\ej� [\� cèXik`Zc\� 0� \k� giwk\e[i\� t� c èXggc`ZXk`fe� t� jfe�
w^Xi[�[\j� Zfejwhl\eZ\j� ali`[`hl\j� hlè\ekiX{e\� cX�m`fcXk`fe�[\� k\cc\j�fYc`^X(
k`fej)� ;\Z`� j\iX`k� Zf_wi\ek� Xm\Z� cX� ZcXjj`]`ZXk`fe�[\� Z\j� j\lcj� [if`kj'� \k�efe�
[\� kflj� c\j� [if`kj� [\� cX� g\ijfee\'� [Xej� cX� ZXkw^fi`\� [\j� fYc`^Xk`fej� MZOI�
WUVM[$�<Xej�cX�dXk`xi\�dyd\�[\j�Zfeki\(d\jli\j'�le\�i\jki`Zk`fe�[l�dyd\�
fi[i\� \jk� \ogi`dw\�gXi� :)� K`ddX� cfijhlè`c� X]]`id\� hlè\cc\j� [\miX`\ek� yki\�
d`j\j� \e� ãlmi\� à�WVTa� IOIQV[\� [M^MZM� P]UIV� ZQOP\[� ^QWTI\QWV[�â� \k� j\lc\d\ek�
[Xej� c\j� ZXj� à�_PMZM� \PMZM� M`Q[\[� I� KMZ\IQV� UQVQU]U� KWV[MV[][� WV� \PM� KWV\MV\�
WN� \PM� P]UIV� ZQOP\[� XZW^Q[QWV[� JZMIKPML�â�$-/.%)

=e� ZfeZclj`fe'� fe�g\lk� [feZ� X]]`id\i� hl\� kflk�skXk�d\dYi\�[\�cX� Zfd(
dleXlkw� `ek\ieXk`feXc\� \jk� cwjw� gXi� c\j� m`fcXk`fej� `dgfikXek\j� [\� [if`kj�
]fe[Xd\ekXlo� [\� cX� g\ijfee\'� k\cj� c\� [if`k� t� cX�m`\� fl� c è`ek\i[`Zk`fe� [\� cX�
kfikli\'� \k�hlè`c�X�hlXc`kw�t� Z\� k`ki\�gfli�X[fgk\i�[\j�Zfeki\(d\jli\j�t�cè\e(�
Zfeki\� [\� cèskXk� Xlk\li� [\� Z\j� m`fcXk`fej)� Hfli� Z\� hl`� ZfeZ\ie\� c\j� Xlki\j�
[if`kj'� `c�e\� jl]]`iX�gXj�[è`emfhl\i� cX�m`fcXk`fe� [èle� kiX`kw� fl� [èle\�efid\

$-.4%� ;)A)B)'� FUSeUY\$� ,42+'� g)� ..'� É�..)
$-/+%� 5JQL$"�É./)
$-/,%� >RYT&$� g)� /3'� É4,)
$-/-%� 6&8&9&>&$� ,430'� mfc)� AA'� -Ç� gXik`\'� g)� -2)
$-/.%� KAE E 9 '� :ilef'� \_S&� SYd&$�g)� ,./)
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Zflkld`xi\�gfli�giwk\e[i\� X[fgk\i� [\j� Zfeki\(d\jli\j)� Ac�]Xl[iX� \e� flki\�
hl\�c èskXk�cwjw�j\�giwmXc\�[èle�giwal[`Z\�jlY`'�[`i\Zk\d\ek�fl�gXi�c è`ek\idw(
[`X`i\� [\� cèle� [\� j\j�i\jjfik`jjXekj)

DX� ]fid\� \k� cX� k\e\li� [\j� Zfeki\(d\jli\j� jfek� kflk\]f`j� \cc\j� Xljj`� jfl(
d`j\j� t� Zfe[`k`fe)

($� 8M[� KWVLQ\QWV[� ZMTI\Q^M[� d� T sIK\M� KWV[\Q\]\QN�LM� KWV\ZM#UM[]ZM

2-)� HXi�[w]`e`k`fe'� le�=kXk�g\lk�\e]i\`e[i\�Z\ikX`e\j�fYc`^Xk`fej�`ek\ieX(
k`feXc\j� [Xej� c\� ZX[i\� [\� cèX[fgk`fe� [\� Zfeki\(d\jli\j� cw^`k`d\j)� DX� gi\(
d`xi\� hl\jk`fe�hl`�j\�gfj\�\jk� [\�jXmf`i�j`�eè`dgfik\�hl\cc\�fYc`^Xk`fe�g\lk�
X`ej`� yki\�m`fcw\)

D\� gi\d`\i� Zi`kxi\� t� i\jg\Zk\i� \jk� Z\cl`� [\� cX� cw^`k`d`kw)� ;\kk\� \o`^\eZ\�
i\jjfik�[l�k\ok\�dyd\�[\�cèXik`Zc\� .+�[l�gifa\k�[\�cX�;)<)A)� hl`�giwZ`j\�hl\�
cX� Zfeki\(d\jli\� [f`k� yki\� le\� à�UM[]ZM� TeOQ\QUM� L sIXZf[� TM� LZWQ\� QV\MZVI\QW#

VIT�â)� DX� gi`eZ`gXc\� \oZclj`fe� \em`jX^w\� gXi� cX� ;fdd`jj`fe� \jk� Z\cc\� [\j�
d\jli\j�`dgc`hlXek�le�i\Zflij�t�cX�]fiZ\�Xidw\�$-//%'� Zfe]fidwd\ek�t�le\�
giXk`hl\�ZfejkXek\�[\j�FXk`fej�Me`\j�$-/0%)�<\�dXe`xi\�gclj�^wewiXc\'� Z è\jk�
cèXkk\`ek\� t� Z\� hl\�K`Z`c`Xefj� Xgg\cc\� c\j� à�WJTQOI\QWV[� IJ[WT]M[�â�$-/1%� hl`� \jk�
gif_`Yw\)

Gi'� fe� i\kiflm\� gXid`� Z\j� fYc`^Xk`fej� à�ZeNZILIQZM[� I]`� KWV\ZM#�
UM[]ZM[�â�$-/2%� Z\cc\j� i\cXk`m\j� t� cX� gifk\Zk`fe� [\j� [if`kj� [\� cX� g\ijfee\'�
X`ej`�hlèle� à�VWaI]� QZZeL]K\QJTM� L]� LZWQ\� LQXTWUI\QY]M�â�$-/3%)� ;fdd\�c\�jfl(
c`^e\�\eZfi\�K`Z`c`Xefj'� Z\� hl`�aljk`]`\� c è\oZclj`fe�[\� Z\j�fYc`^Xk`fej�`ek\ieX(
k`feXc\j� [\j� fYa\kj�gfk\ek`\cj� [\� Zfeki\(d\jli\j'� Zè\jk� c\� ]X`k� hlè\cc\j� jfek�

o�`eki`ejxhl\d\ek� ZeNZILIQZM[� I]�XZQVKQXM� LM� ZeKQXZWKQ\e� MV� KM� [MV[� Y]sMTTM[�
VM� \ZW]^MV\� XI[� TM]Z� NWVLMUMV\� LIV[� TsMVOIOMUMV\� XIZITTfTM� LM[� LQNNeZMV\[�
UMUJZM[� LM� TI� KWUU]VI]\e� QV\MZVI\QWVITM�UIQ[� OIZIV\Q[[MV\�R]ZQLQY]MUMV\� LM[�
QV\eZg\[� M`\ZI#e\I\QY]M[�p�$-/4%)

Ge� Zfem`\e[iX� hlè`c� j\iX`k� [\� kflk\� dXe`xi\� gXik`Zlc`xi\d\ek� XYjli[\�
[èXZZ\gk\i�hlèle�skXk�gfik\�Xkk\`ek\�Xlo�[if`kj�[\�cX�g\ijfee\�[Xej�jX�ali`(
[`Zk`fe�jflj�giwk\ok\�[\�]X`i\�i\jg\Zk\i�Z\j�dyd\j�[if`kj�[\�cX�g\ijfee\�X`c(
c\lij)� Dè`ek\i[`Zk`fe�[l�i\Zflij� t�cX�]fiZ\�\e�j\dYcXYc\j� Z`iZfejkXeZ\j�eflj�
gXiX{k� gfjjw[\i� le\� aljk`]`ZXk`fe� j`d`cX`i\)� <\�dyd\'� [Xej� kflj� c\j� ZXj� [\�
m`fcXk`fej� [èfYc`^Xk`fej� MZOI� WUVM["� cèskXk� m`fc\� c\� [if`k� `ek\ieXk`feXc�efe�
j\lc\d\ek� t� c è\eZfeki\� [\� cèskXk� t� cèw^Xi[� [lhl\c� `c� m\lk� X[fgk\i� le\�
Zfeki\(d\jli\'�dX`j�Xljj`�t�cèw^Xi[�[\�kflj�c\j�Xlki\j'� Z\� hl`�\jk�\e�ZfekiX(

$-//%� 6&8&9&>&$� ,424'� mfc)� AA'� -+� gXik`\'� gg)� ,-4� \k� ,.,)
$-/0%� N)� \)X)� c\�gi`eZ`g\� ,\i� [\� cX�iwjfclk`fe� -1-0� $PPN%� [\� cè9)?)� gif_`YXek� c\j� i\giwjX`cc\j�

Xidw\j)� D(9)� KA; AD A9F G K � i\cxm\� Xljj`� JQ�e^YV_b]Ydr� TUc� S_^TQ]^QdY_^c� TUc� bU`brcQY\\Uc� Qb]rUc� `e�
XYjkiXZkfâ� !_`&� SYd&$� g)� /-,%)
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[`Zk`fe�Xm\Z�cX�ix^c\�j\cfe�cXhl\cc\�j\lc�c èskXk�Xlk\li�[\�cX�m`fcXk`fe�`e`k`Xc\�
g\lk� yki\� m`jw�gXi� [\j� Zfeki\(d\jli\j)

=e�dXk`xi\� jki`Zk\d\ek� Zfem\ek`fee\cc\'� cèXik`Zc\� 1+�[\� cX�;fem\ek`fe�[\�
N`\ee\� jli� c\� [if`k� [\j�kiX`kwj� giwmf`k� t� Z\k�w^Xi[� hl\�DM`KMX\QW� VWV�ILQU#�
XTM\Q� KWV\ZIK\][�e\� jèXggc`hl\� gXj

à�I]`�LQ[XW[Q\QWV[� ZMTI\Q^M[�d� TI�XZW\MK\QWV�LM� TI�XMZ[WVVM�P]UIQVM� KWV\MV]M[�
LIV[�LM[� \ZIQ\e[�LM� KIZIK\fZM�P]UIVQ\IQZM"� VW\IUUMV\�I]`�LQ[XW[Q\QWV[� M`KT]IV\�
\W]\M�NWZUM�LM� ZMXZe[IQTTM[�d� T seOIZL�LM[�XMZ[WVVM[�XZW\eOeM[�XIZ�TM[LQ\[� \ZIQ\e[�p$

;è\jk� ct� le\� [\j� iX`jfej�gfli� cXhl\cc\� `c� eèp� X� gXj� c`\l� [\� i\jki\`e[i\� c\�
Z_Xdg� [\� cX� iwXZk`fe� t� cX� m`fcXk`fe�[ èle\�ix^c\� t� Z\kk\� ix^c\�dyd\)

2.)� Ac� j\�g\lk�wm`[\dd\ek� hlèle�skXk�iwX^`jj\� t�cX�m`fcXk`fe�[èle�kiX`kw�
hl`� Zfek`\ek� [\j� ZcXlj\j� gifk\Zki`Z\j� [\j� [if`kj� [\� cX� g\ijfee\� \e� jljg\e(
[Xek�cèXggc`ZXk`fe�[èXlki\j�[`jgfj`k`fej�[\�Z\�dyd\�kiX`kw�hl`'� \cc\j'�gfik\ek�
jli�le\�Xlki\�dXk`xi\)�EX`j�j`�c\�kiX`kw�m`fcw�e\�Zfek`\ek�hl\�[\j�[`jgfj`k`fej�
gifk\Zki`Z\j� [\j� [if`kj� [\� cX� g\ijfee\'� c èskXk� cwjw� j\iX� Xd\ew� t� m`fc\i� le\�
Xlki\� fYc`^Xk`fe� `ek\ieXk`feXc\'� hlè\cc\� jf`k� [èfi`^`e\� efe(Zfem\ek`fee\cc\�
fl�hlè\cc\�kiflm\�jX�jfliZ\�[Xej�le�Xlki\�kiX`kw�$-0+%)�DX�jfclk`fe�ZfekiX`i\�
iwjlck\iX`k�[èle\�Xggc`ZXk`fe�[\�cX�iwZ`gifZ`kw�kifg�jki`Zk\�gfli�gflmf`i�yki\�
Xggc`hlw\'� Xl� [fdX`e\� hl`� eflj� `ekwi\jj\� \e� kflk� ZXj�$-0,%)� < èX`cc\lij'� e`�
cèXik`Zc\� .+� [\� cX�;)<)A)'� e`� cX� [fZki`e\'� e`� cX� ali`jgil[\eZ\�e\� i\jki\`^e\ek�
c\�[if`k�[\�gi\e[i\�[\j�Zfeki\(d\jli\j�\e�]feZk`fe�[\�cX�jfliZ\�ali`[`hl\�[\�
cèfYc`^Xk`fe�m`fcw\)

HXi� Zfeki\'� c èXZk\� Zfejk`klk`]� [\� Zfeki\(d\jli\j� \jk� c`d`kw� gXi� [èXlki\j�
\o`^\eZ\j)

2/)� =e�\]]\k'� c\j� Zfe[`k`fej�[\�jfddXk`fe�\k�[\�gifgfik`feeXc`kw�jèXggc`(
hl\ek� t� kflk\j� c\j� Zfeki\(d\jli\j)

Dè\o`^\eZ\� [èle\� jfddXk`fe�giwXcXYc\� X� wkw� efkXdd\ek� wefeZw\� gXi� cX
;)<)A)� $-0-%)� ;\ikX`e\j� \oZ\gk`fej� t� cè\o`^\eZ\� [èle\� jfddXk`fe� giwXcXYc\�
j\dYc\ek� Z\g\e[Xek� XZZ\gkXYc\j)� 9`ej`'� cX� ^iXm`kw� [l� ]X`k� `ek\ieXk`feXc\(
d\ek� `cc`Z`k\� \k� cèli^\eZ\� [èp � iwX^`i� gfliiX`\ek� \e� [`jg\ej\i� c èskXk� hl`�
i\Zflik� t� [\j� Zfeki\(d\jli\j� gfli�d\kki\� ]`e� t� cX� m`fcXk`fe�[l� [if`k�$-0.%)

$-0+%� R G D D = J '� =c`jXY\k_'� _`&� SYd&$� gg)� 30� \k� j)� 6� KA; AD A9F G K '� D`efj(9c\oXe[i\'� _`&� SYd&$� g)� -1.)
$-0,%� O)�J AH@ 9? =F �X�[w]`e`�cX�iwZ`gifZ`kw�Zfdd\�à�\Uc�]UcebUc�S_^cYcdQ^d�TQ^c�\Q�^_^%UhrSedY_^�

`Qb� JmdQd�\rcr�T _R\YWQdY_^c� \eY� Y^S_]RQ^d�Qe� dYdbU�TU� \Q�]t]U�bsW\U�aeU� SU\\U� aeY� Q�rdr�fY_\rU�`Qb� \U�
VQYd� Y^dUb^QdY_^Q\U]U^d� Y\\YSYdU� _e� Qe� dYdbU� T e^U� bsW\U�aeY� \eY� Ucd�TYbUSdU]U^d� \YrUâ� !6&<&9&>&$� ,43/'�
mfc)�A'�g)� .-.%)�=)�R G DD=J �X�jflc`^ew�cè`eXggc`ZXY`c`kw�[\�Z\kk\�k_wfi`\�[Xej�c\j�ZXj�f~'�Zfdd\�gfli�
cX�gifk\Zk`fe� [\j� [if`kj� [\� cX�g\ijfee\'� c\j� fYc`^Xk`fej� Zfem\ek`fee\cc\j� [\j�gXik`\j�e\� jfek�gXj�
[\j� fYc`^Xk`fej� iwZ`gifhl\j� !_`&� SYd&$� g)� 4+%)

$-0-%� N)� c\� Zfdd\ekX`i\� [\� cèXik`Zc\� .+� [\� cX� gi\d`xi\� gXik`\� [l�gifa\k�gXi� cX� ;fdd`jj`fe'�
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Hclj� ^wewiXc\d\ek'� cX� ]fid\� [\� Z\kk\� jfddXk`fe� `dgfik\�g\l�6� `c� jl]]`k� [\�
d\kki\� cèXZZ\ek� jli� cX� m`fcXk`fe� `e`k`Xc\� [\j� [if`kj� [\� cX� g\ijfee\� gfli�
i\dgc`i�Z\kk\�Zfe[`k`fe)�9`ej`'�j`�fe�X�d`j�\e�ãlmi\�[\j�dwZXe`jd\j�Zfem\e(
k`fee\cj�jgwZ`]`hl\j�[\�ix^c\d\ek'� \e�i\ZfliXek�gXi�\o\dgc\�t�le\�Zfdd`j(
j`fe'� `c� ]Xlk� Zfej`[wi\i� hl\� cX� jfddXk`fe� X� mXcXYc\d\ek�wkw� \]]\Zklw\)

DX�gifgfik`feeXc`kw�[\j�Zfeki\(d\jli\j�gXik`Z`g\�[\�c\li�cw^`k`d`kw�$-0/%)�
<\j�Zfeki\(d\jli\j�hl`�ZXlj\ek�le�giwal[`Z\�e\kk\d\ek�gclj�`dgfikXek�hl\�
Z\cl`� Xlhl\c� \cc\j� jfek� jlggfjw\j� iwgfe[i\� e\� g\lm\ek� yki\� Zfej`[wiw\j�
Zfdd\�cw^`k`d\j)� ;è\jk�gflihlf`�c\�i\Zflij�t�[\j�Zfeki\(d\jli\j�Xm\Z�cèfY(
a\Zk`]�Xmflw�[\�]X`i\�i\jg\Zk\i�c\j�[if`kj�[\�cX�g\ijfee\�e\�gfliiX`k�Y`\e�jÄi�
j\im`i�[\�giwk\ok\�t�le\�XZk`fe�hl`�m`j\iX`k�\e�iwXc`kw�t�i\em\ij\i�c\�^flm\i(
e\d\ek� wkiXe^\i)

20)� =e� [w]`e`k`m\'� c è\ej\dYc\� [\� Z\j� Zfe[`k`fej� iw[l`k� Zfej`[wiXYc\d\ek�
c\� [if`k� [èX[fgk\i� [\j� Zfeki\(d\jli\j� gfli� d\kki\� ]`e� t� [\j� m`fcXk`fej� [\�
[if`k� [\� cX�g\ijfee\)

Lflk\]f`j'� Z\j�Zfe[`k`fej�e\�]fek�gXj�fYjkXZc\�t�le\�Zfeki\(d\jli\�iwgfe(
[Xek�t�[\j�m`fcXk`fej�^iXm\j�\k�iwgwkw\j�[\�[if`kj�]fe[Xd\ekXlo'� Zfdd\�c\�
[if`k�t�cX�m`\� fl�c è`ek\i[`Zk`fe�[\�cX�kfikli\)� <Xej�Z\kk\�_pgfk_xj\�\e�\]]\k'�
kflj� c\j� =kXkj� d\dYi\j� [\� cX� ZfddleXlkw� `ek\ieXk`feXc\� g\lm\ek� yki\�
Zfej`[wiwj� Zfdd\� cwjwj)� Efp\eeXek� c\� [wg}k� [èle\� iwZcXdXk`fe� giwXcXYc\�
[\mXek�c\j�`ejkXeZ\j�`ek\ieXk`feXc\j�Zfem\ek`fee\cc\d\ek�giwml\'�j`�cX�Zfd(
gwk\eZ\�X�wkw�XZZ\gkw\�gXi�cè=kXk�Xlk\li�[\�cX�m`fcXk`fe'�Z_Xhl\�=kXk�gfliiX�
iwX^`i� `ddw[`Xk\d\ek� \e� jljg\e[Xek� cè\owZlk`fe� [\� kflk� fl� gXik`\� [\� j\j�
fYc`^Xk`fej� t� jfe� w^Xi['� gfliml� hlè\cc\j� e\� ]`^li\ek� gXj� Xl� iXe^� [\� j\j�
à�fYc`^Xk`fej� XYjfcl\j�â� \k� hl\� Z\kk\� iwXZk`fe� jf`k�gifgfik`feew\)

K`� c\j� Zfeki\(d\jli\j� wkX`\ek� kflaflij� Xggc`hlw\j� j\cfe�Z\j� Zi`kxi\j'� \cc\j�
XliX`\ek�kflk\j�c\j� Z_XeZ\j�[\�gXik`Z`g\i�le\�gifk\Zk`fe�\]]\Zk`m\�[\j�[if`kj�
[\� cX�g\ijfee\'� \k�efe� [\� gXiX{ki\� Zfdd\�le�dfp\e� [\� j\im`i� c\j� `ekwiykj�
jlgwi`\lij�[\� cèskXk�jflj�giwk\ok\� [\�[w]\e[i\� cX�cw^Xc`kw� `ek\ieXk`feXc\)

Lflk\�iwXZk`fe�t�le�]X`k� `ek\ieXk`feXc\d\ek�`cc`Z`k\�[\miX`k�yki\� à�]V�XIZQ�
[]Z� TI� [IOM[[M� M\� VWV� []Z� TI�NIQJTM[[M� LM� T sI]\ZM�XIZ\QM�â�$-00%)

0WVKT][QWV� L]� KPIXQ\ZM

21)� Ac� \jk� X[d`j� hl\� cX�gclgXik� [\j� [if`kj� [\� cX�g\ijfee\�jfek� jfik`j� [l�
[fdX`e\�iwj\imw�[\�cX�dXafi`kw�[\j�=kXkj)�D\j�[if`kj�]fe[Xd\ekXlo�[\�c è`e(
[`m`[l'� hlXek� t� \lo'� e\� i\cxm\ek�gclj� [\� cX� Zfdgwk\eZ\�eXk`feXc\� [èXlZle�
skXk)

D è\o`^\eZ\�[\�c\li�i\jg\Zk�e\�g\lk�[feZ�yki\�Zfej`[wiw\�Zfdd\�le\�`e^w(
i\eZ\'� ]Äk(\cc\� XZZfdgX^ew\� [\� cX�m`fcXk`fe� [èle\� fYc`^Xk`fe� `ek\ieXk`feXc\

$-0/%� 6&<&9&>&$� ,424'� mfc)� AA'� -\�gXik`\'� g)� ,-4'� É0)
$-00%� 9]]X`i\� [\j�GUbfYSUc�QrbYU^c$� I&G&6&$� mfc)� PNAAA'� g)� /3/)
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hl`�Ywew]`Z`X`k�t�c èskXk�Xlk\li�[\�cX�m`fcXk`fe)� Ac�e\�jXliX`k�[feZ�yki\� hl\j(
k`fe�efe�gclj�[\� à�[if`k�[è`e^wi\eZ\�â�[Xej�Z\j�_pgfk_xj\j'�dX`j�[èle\�iwXZ(
k`fe� X[d`j\� \k�iw^c\d\ekw\�gXi� c\� [if`k� `ek\ieXk`feXc� XZkl\c)

22)� Ge� X� Z\g\e[Xek� jflm\ek� wmfhlw� c è\o`jk\eZ\� [èle� à�[if`k�â� fl� [èle�
à�[\mf`i�â� [è`e^wi\eZ\� hl`� m`j\iX`k� t� Xjjli\i� c\� j\Zflij� [\� gfglcXk`fej� \e�
[wki\jj\� j`klw\j� jli�c\� k\ii`kf`i\� [èle�=kXk� hl`� i\]lj\iX`k� cè\emf`�[\�j\Zflij�
jki`Zk\d\ek�_ldXe`kX`i\j)

DX�ix^c\�[\�efe(`e^wi\eZ\�k\cc\� hl\�eflj� cèXmfej�[wkX`ccw\� Xl� Zflij�[\�Z\�
Z_Xg`ki\�e\� ]X`k�gflikXek�gXj� fYjkXZc\� t� Z\ikX`ej� kpg\j�[èfgwiXk`fej�_ldX(
e`kX`i\j)

Lflk�[èXYfi['�cèX`[\�_ldXe`kX`i\�e\�g\lk�[Xej�jfe�gi`eZ`g\�yki\�Xjj`d`cw\�
t� le\� `e^wi\eZ\)� ;fdd\� cèX� jflc`^ew� cX� ;)A)B)� [Xej� c èX]]X`i\� [\j� .K\Q^Q\e[�
UQTQ\IQZM[� )))'

o�EQG T � V sM[\�XI[�LW]\M]`�Y]M� TI�NW]ZVQ\]ZM� L s]VM�IQLM� [\ZQK\MUMV\�P]UIVQ\IQZM�
d�LM[�XMZ[WVVM[� W]�d�LM[�NWZKM[�[M� \ZW]^IV\�LIV[�]V�I]\ZM�XIa["� Y]MT[�Y]M�[WQMV\�
TM]Z[� INNQTQI\QWV[�XWTQ\QY]M[� W]� TM]Z[� WJRMK\QN["� VM� [I]ZIQ\� g\ZM� KWV[QLeZeM� KWUUM�
]VM� QV\MZ^MV\QWV�QTTQKQ\M� W]� d� \W]\�I]\ZM�XWQV\�LM� ^]M� KWV\ZIQZM� I]�LZWQ\� QV\MZVI#

\QWVIT�â�$-01%)
=e�Z\�j\ej'� cèXik`Zc\�0�[\�cX�iwjfclk`fe�[\�cè`ejk`klk�[\�[if`k�`ek\ieXk`feXc�

[wat� Z`kw\� [`jgfj\� 5
à�8 sWNNZM"�XIZ�]V�2\I\"� ]V�OZW]XM�L s2\I\["� ]VM�WZOIVQ[I\QWV� QV\MZVI\QWVITM� KU�

]V�WZOIVQ[UM�P]UIVQ\IQZM�QUXIZ\QIT�\MT�Y]M� TM�0WUQ\e�QV\MZVI\QWVIT�LM�TI�0ZWQ`#�
>W]OM�  0 $5$0 $> $!"� LM� [MKW]Z[� ITQUMV\IQZM[� W]� [IVQ\IQZM[� d� ]V� 2\I\� LWV\� TI�
XWX]TI\QWV� M[\�OZI^MUMV\�UMVIKeM�LIV[� [I�^QM� W]�[I� [IV\e�VM�[I]ZIQ\�g\ZM� KWV[Q#

LeZeM� KWUUM� ]VM� QV\MZ^MV\QWV� QTTQKQ\M� LIV[� TM[� INNIQZM[� QV\eZQM]ZM[� LM� KM\�
c\I\� )))�â�$-02%)

Me\� fgwiXk`fe� [\� j\Zflij� [f`k� Z\g\e[Xek� iwgfe[i\� t� Z\ikX`e\j� Zfe[`(
k`fej� 5� \cc\� e\� g\lk� i\myk`i� c\j� XggXi\eZ\j� [èle\� d\eXZ\� [è`ek\im\ek`fe�
Xidw\�fl�[\�kflk\�Xlki\�d\jli\�[è`ek`d`[Xk`fe'� \cc\�[f`k�j\�c`d`k\i�t�Z\�hl`�
\jk� jki`Zk\d\ek� ewZ\jjX`i\� gfli� jflcX^\i� c\j� gfglcXk`fej� \k� \cc\� [f`k� yki\�
d\ew\� jXej� [`jZi`d`eXk`fe�$-03%)

23)� EX`j�c\� jlZZxj�[\�k\cc\j�fgwiXk`fej�e\�[wg\e[(`c�gXj�[l�Zfej\ek\d\ek�
[\� c èskXk� jli� c\� k\ii`kf`i\� [lhl\c� j\� kiflm\ek� Z\j�gfglcXk`fej�8

Ge� i\dXihl\iX� kflk� [ èXYfi[� hlè`c� \jk� gXi]f`j� gfjj`Yc\� [\� ]flie`i� le\�
Xjj`jkXeZ\� gXi� cè`ek\idw[`X`i\� [è=kXkj� mf`j`ej� hl`� XZZfi[\ek� c\li� Zfej\ek\(
d\ek)� Ac�]Xl[iX�[Xej�Z\�ZXj�hl\�[\j�i\giwj\ekXekj�[\�Z\j�gfglcXk`fej�j\�i\e(
[\ek�\lo(dyd\j�[Xej�Z\k�skXk�gfli�g\iZ\mf`i�le\�X`[\�hlè`cj�XZ_\d`e\ifek�
[Xej� c\li�skXk� [ èfi`^`e\)� ;èwkX`k� [èX`cc\lij� cè_pgfk_xj\� Xggiw_\e[w\�gXi� cX

$-01%� ;)A)B)'� _`&� SYd&$� É�-/-'�g)� ,-/)
$-02%� 6&>&9&>&$� ,44+'� g)� .//)� Ac� XggXiX{k� hl\� c#Xik`Zc\� 0� i\Zflmi\� efe� j\lc\d\ek� cèf]]i\� [\�

j\Zflij�dX`j� Xljj`� cèfgwiXk`fe� [\� j\Zflij�\cc\(dyd\)�=e� \]]\k'� jfe� k\ok\�d\ek`fee\�gXi� cX�jl`k\�
c\j� à�]_iU^c�]Yc� U^�_UefbU�â�gfli�d\e\i�t�Y`\e� cèfgwiXk`fe�[\� j\Zflij)

$-03%� >RYT&� \k�;)A)B)'� FUSeUY\� )10.$� É-/.'� g)� ,-0)
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;fli� [Xej� cèXiiyk� Z`kw'� gl`jhl\� c èX`[\� _ldXe`kX`i\� [fek� `c� wkX`k� hl\jk`fe�
wkX`k� Z\cc\� XZ_\d`ew\� Xlo� KWV\ZI[� e`ZXiX^lXp\ej� ^QI� c\�@fe[liXj)

HXi�X`cc\lij'� `c�\jk�]fe[Xd\ekXc�[\�i\c\m\i�hl\�c\�^flm\ie\d\ek�[fek�le\�
gXik`\�[\�cX�gfglcXk`fe�\jk�^iXm\d\ek�d\eXZw\�[Xej�jX�m`\�fl�[Xej�jX�jXekw�
e\�g\lk�i\]lj\i�XiY`kiX`i\d\ek�cèXZ_\d`e\d\ek�[\� j\Zflij� t�jX�[\jk`eXk`fe)

;\kk\� `ek\i[`Zk`fe� \jk� gXik`Zlc`xi\d\ek� wm`[\ek\� [Xej� c\j� j`klXk`fej� [\�
Zfe]c`kj� Xidwj)� 9`ej`'� cX� AN=� ;fem\ek`fe� [\� ?\exm\� cèwefeZ\� \ogc`Z`k\d\ek�
[Xej� jfe� Xik)� 04� gfli� c\j� gfglcXk`fej� [\j� k\ii`kf`i\j� fZZlgwj)� AjiXzc'� gXi�
\o\dgc\'�e\�gfliiX`k�i\]lj\i�le\�d`jj`fe�_ldXe`kX`i\�[\jk`ew\�t�j\Zfli`i�c\j�
gfglcXk`fej� [\� ;`jafi[Xe`\'� [\� ?XqX� fl� [\� BwiljXc\d� =jk)� HXi� X`cc\lij'� c\�
j\Zfe[� HifkfZfc\� X[[`k`fee\c� Xlo� ;fem\ek`fej� [\� ?\exm\� gif_`Y\� \e� jfe�
Xik`Zc\� ,/� cèlk`c`jXk`fe� [\� cX� ]Xd`e\� Zfdd\� dwk_f[\� [\� ZfdYXk'� \k� jfe�
Xik`Zc\� ,3� giwmf`k� hl\

o�ETGWZ[Y]M� TI�XWX]TI\QWV� KQ^QTM� [W]NNZM� LM� XZQ^I\QWV[� M`KM[[Q^M[� XIZ� UIVY]M�
LM[� IXXZW^Q[QWVVMUMV\[� M[[MV\QMT[� d� [I� []Z^QM"� \MT[� Y]M� ^Q^ZM[� M\� ZI^Q\IQTTMUMV\[�
[IVQ\IQZM["� LM[�IK\QWV[� LM� [MKW]Z[� MV�NI^M]Z�LM� TI�XWX]TI\QWV�KQ^QTM"� LM� KIZIK\fZM�
M`KT][Q^MUMV\� P]UIVQ\IQZM� M\� QUXIZ\QIT� M\� KWVL]Q\M[� [IV[� I]K]VM�LQ[\QVK\QWV�LM�
KIZIK\fZM�NI^WZIJTM"� [MZWV\� MV\ZMXZQ[M[� I^MK� TM� KWV[MV\MUMV\� LM� TI� 4I]\M� <IZ\QM�
KWV\ZIK\IV\M� KWVKMZVeM�p$

9`ej`� hl\� c\� jflc`^e\� c\� Zfdd\ekX`i\� [\� Z\kk\� [`jgfj`k`fe'� à�TM�NIQ\� Y]M� TM�
KWV[MV\MUMV\� ELM� T s2 \I\G� [WQ\�ZMY]Q[�VM� LWVVM� XI[� ]V�XW]^WQZ�LQ[KZe\QWVVIQZM�â'�
Z\� hl`� `dgc`hl\� hl\� à�T s2\I\� VM� XM]\� WXXW[MZ� ]V� ZMN][� VWV�NWVLe� EY] QG� eY]Q#

^I]LZIQ\� d� \ZIV[OZM[[MZ� T sQV\MZLQK\QWV� L s]\QTQ[MZ� TI� NIUQVM� KWUUM� Ue\PWLM� LM�
KWUJI\�â�$-04%)

Dè`ek\i[`Zk`fe� [èle� i\]lj� XiY`kiX`i\� [\� j\Zflij� j\� aljk`]`\� [Xej� kflk\j� c\j�
j`klXk`fej)

D\j�fi^Xe\j�[\�c èG)F)M)�j\�jfek�Z\ik\j�gifefeZwj�[\�dXe`xi\�gil[\ek\�jli�
Z\� jla\k)� 9`ej`'� cè9jj\dYcw\� ^wewiXc\'� [Xej� jX� iwjfclk`fe� /0*,++� `ek`klcw\�
à�Xjj`jkXeZ\�_ldXe`kX`i\� Xlo� m`Zk`d\j� [\j� ZXkXjkifg_\j�eXkli\cc\j�\k� j`klX(
k`fej�[èli^\eZ\�[l�dyd\�fi[i\�â'�Xgixj�Xmf`i�iwX]]`idw�c\�gi`eZ`g\�[\�cX�jfl(
m\iX`e\kw� [\j�=kXkj'

à�`em`k\� \W][� TM[� c\I\[� LWV\� TM[� XWX]TI\QWV[� WV\� JM[WQV� L s]VM� \MTTM� I[[Q[\IVKM�
d�NIKQTQ\MZ�TI�UQ[M�MV�q]^ZM�XIZ�KM[�WZOIVQ[I\QWV[� EP]UIVQ\IQZM[G�LM� T sI[[Q[\IVKM�
P]UIVQ\IQZM"� VW\IUUMV\� T sIXXWZ\� LM� VW]ZZQ\]ZM["� LM� UeLQKIUMV\[� M\� LM� [WQV[�
UeLQKI]`"� XW]Z� TM[Y]MT[� ]V� IKKf[� I]`� ^QK\QUM[� M[\� QVLQ[XMV[IJTM�p$

IlXek� Xl� ;fej\`c� [\� jwZli`kw'� [Xej� jX�iwjfclk`fe� 133�gi`j\�t�cX� jl`k\� [\j�
wmwe\d\ekj� [l�Cli[`jkXe� `iXb`\e'� `c

ài�`ej`jk\�XW]Z�Y]M�T�5ZIS�I]\WZQ[M� TsIKKf[� QUUeLQI\�LM[�WZOIVQ[I\QWV[�P]UIVQ#

\IQZM[� QV\MZVI\QWVITM[� d� \W][� KM]`� Y]Q� WV\� JM[WQV� L�I[[Q[\IVKM� LIV[� \W]\M[� TM[�
ZeOQWV[� LM� Ts5ZIS� M\�Y]sQT[�UM\\MV\� d� TM]Z�LQ[XW[Q\QWV�\W][� TM[�UWaMV[�VeKM[[IQZM[�
d� TM]Z� QV\MZ^MV\QWV�p$

$-04%� 8_]]U^dQYbU�TUc�Eb_d_S_\Uc�QTTYdY_^^U\c$� ?\exm\'� ;A;J(F`a_f]]'� ,431'�gg)� ,0+,� \k� ,0+-)�
N)� Xljj`� L$6@�Xe�̀ c'�)$ï6'� LZ_Xbfcp'� à�9Zk`fej� [\� j\Zflij� \e� ]Xm\li� [\� cX� gfglcXk`fe� Z`m`c\� [Xej� c\j�
Zfe]c`kj�Xidwj�`ek\ieXk`feXlo�\k�c\j� Zfe]c`kj� Xidwj�efe�`ek\ieXk`feXlo�â'� Y^�C X cj _ f m \ e ' � >i`kj�\k�
K X e [ f q ' � Qm\j'�BYcU� U^� _UefbU� Te�Tb_Yd� Y^dUb^QdY_^Q\�Xe]Q^YdQYbU$� _`&� SYd&$� gg)� .40�\k� jj)
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;\j� iwjfclk`fej'� kflk� \e� iXgg\cXek� cX� ewZ\jj`kw� [\� gi`eZ`g\� [l� Zfej\ek\(
d\ek� [\� c èskXk'� j\dYc\ek� Z\g\e[Xek� Zfej`[wi\i� hl\� jX� Zfdgwk\eZ\� \e� cX�
dXk`xi\�eè\jk�gXj� XYjfcl\)

<Xej� Z\� Zfek\ok\'� le� i\]lj� XiY`kiX`i\�gfliiX`k� yki\� Zfej`[wiw� Zfdd\�le�
XYlj� [\�[if`k)� Kfe� `ek\i[`Zk`fe� iwjlck\� Xljj`� [\�c èfYc`^Xk`fe� [\�i\jg\Zk\i�\k�
[\� ]X`i\� i\jg\Zk\i� c\j� ix^c\j� [l� [if`k� _ldXe`kX`i\)� Fflj� Xmfej� i\c\mw� Xl�
[wYlk�[\� Z\kk\�wkl[\�hl\� Z\kk\�fYc`^Xk`fe�jèwk\e[X`k�t�cè\ej\dYc\�[\j�[if`kj�
]fe[Xd\ekXlo�[\�cX�g\ijfee\)�D èXik`Zc\�0�[\�cX�iwjfclk`fe�[\�c èA)<)A)� wefeZ\�
[èX`cc\lij� \e� k\id\j� ^wewiXlo� hl\

\�TM[�2\I\[� []Z� TM� \MZZQ\WQZM�LM[Y]MT[� LM� \MTTM[� [Q\]I\QWV[�LM�Le\ZM[[M� M`Q[\MV\�e\�
i\]lj\ifek� gXj� XiY`kiX`i\d\ek� LM� XIZMQTTM[� WNNZM[� LM� [MKW]Z[� P]UIVQ#

\IQZM[�p�$-1+%)
DX�[fZki`e\�XYfe[\�\e�Z\�j\ej'� Zfdd\�\e�kwdf`^e\�efkXdd\ek�cX�iwjfcl(

k`fe�]`eXc\�[\�cX� à�Hi\d`xi\�;fe]wi\eZ\�`ek\ieXk`feXc\�[\� [if`k�\k�[\�dfiXc\�
_ldXe`kX`i\â'� `ek`klcw\� oZe[WT]\QWV� []Z� TI� ZMKWVVIQ[[IVKM� L]� LM^WQZ� L sI[[Q[#

\IVKM� P]UIVQ\IQZM� M\� L]� LZWQ\� d� KM\\M� I[[Q[\IVKM�â�$-1,%)

24)� DX�ewZ\jj`kw� [l� Zfej\ek\d\ek� [l� ^flm\ie\d\ek� [fek� cX�gfglcXk`fe�
\jk�d\eXZw\� \jk� [feZ� cf`e� [\�i\giwj\ek\i� le� fYjkXZc\� `ejlidfekXYc\� t�le\�
XZk`fe� [\� j\Zflij)

ä� gXik`i� [l� dfd\ek� f~� c\j� Z`iZfejkXeZ\j� c\� aljk`]`\ek'� Zè\jk(t([`i\� j`'�
[èle\�gXik'� cè=kXk�jfcc`Z`kw�e è\jk�gclj�Xgk\�t�j\Zfli`i�le\�gXik`\�[\�jX�gfgl(
cXk`fe� hl`�\jk�d\eXZw\�^iXm\d\ek�[Xej�jX�m`\� \k� jX�jXekw'� \k'� [èXlki\�gXik'�
c\j�fi^Xe`jXk`fej�_ldXe`kX`i\j�giwj\ek\ek�I�XZQWZQ�kflk\j�c\j�^XiXek`\j�[è`d(
gXik`Xc`kw� \k� dXe`]\jk\ek� c\li� `ek\ek`fe� [èX^`i� [Xej� le� Ylk� jki`Zk\d\ek�
_ldXe`kX`i\�\e�XZZ\gkXek�c\�Zfeki}c\�[\j�fgwiXk`fej�gXi�cèskXk'� Z\�Zfej\ek\(
d\ek� [\miX� yki\� XZZfi[w�6� c\j� fi^Xe`jXk`fej� _ldXe`kX`i\j� gfliifek� \o`^\i�
hlè`c� \e� jf`k� X`ej`)

K`�c\�i\]lj�XiY`kiX`i\�g\ij`jk\'� Xgixj�ew^fZ`Xk`fej�i\jkw\j�`e]ilZkl\lj\j'�le�
Xlki\�skXk� gfliiX�iwX^`i� t� Z\kk\� m`fcXk`fe� [l� [if`k� `ek\ieXk`feXc� \e� X[fg(
kXek� le\� o�Zfeki\(d\jli\�â� cw^`k`d\)� ;\kk\� iwXZk`fe� gfliiX`k� Zfej`jk\i� \e�
cè\emf`� jli� c\� k\ii`kf`i\� [\� c èskXk� m`jw� [èle\� d`jj`fe� jki`Zk\d\ek� _ldXe`(
kX`i\'�VWV�IKKWUXIOVeM�L s]VM�Y]MTKWVY]M�]\QTQ[I\QWV�LM� TI�NWZKM"�hl`�XZ_\d`e\(
iX`k� [\j� j\Zflij� Xlo�gfglcXk`fej�\e�[wki\jj\)� <Xej� Z\kk\�_pgfk_xj\'� kflk\j�
c\j� Zfe[`k`fej� ewZ\jjX`i\j� t� cX� cw^`k`d`kw� [\j� Zfeki\(d\jli\j� j\iX`\ek� iwl(
e`\j� 5� hlXc`kw�gfli� X^`i'� lk`c`jXk`fe�[\�df[\j� [\�ix^c\d\ek�giwXcXYc\j'� gif(
gfik`feeXc`kw� \k� i\jg\Zk� [\j� àfYc`^Xk`fej� XYjfcl\jâ)

Efp\eeXek� c\� i\jg\Zk� [\� Z\j� Zfe[`k`fej'� le\�k\cc\� XZk`fe�i\jg\Zk\� gc\`e\(
d\ek� c\� gi`eZ`g\� [\�efe(`e^wi\eZ\'� \k� e\�i\cxm\� [feZ� elcc\d\ek� [\�cX�d`j\�
\e�ãlmi\� [èle� hl\cZfehl\� à�[if`k�â� fl� o�[\mf`i� [è`e^wi\eZ\�â)

$-1+%� D`&� SYd&
$-1,%� D è9ZX[wd`\�`ek\ieXk`feXc\�[\j�[if`kj�[\�cè_fdd\�XmX`k�[wat�fi^Xe`jw�\e�,431�le�jpdgf(

j`ld� ZfejXZiw� Xl�[if`k� t� cèXjj`jkXeZ\�_ldXe`kX`i\�6� mfp)� H 9 Q = '� Gc`m`\i'� \_S&� SYd&$� g)� 3'� efk\� /)
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3+)� DX� ix^c\� [\�efe(`e^wi\eZ\�g\id\k� [feZ� kflk\�le\� jwi`\� [\� iwXZk`fej�
efe� Xidw\j� t� [\j� m`fcXk`fej� [\j� [if`kj� [\� cX� g\ijfee\� fYj\imw\j� [Xej� le�
Xlki\�=kXk)� ;\kk\�g\id`jj`fe�j\�dl\�\e�fYc`^Xk`fe�[\�iwX^`i�j`�fe�gi\e[�\e�
Zfdgk\� c\� [\mf`i� [\� à�]X`i\� i\jg\Zk\i�â� \]]\Zk`m\d\ek� c\j� [if`kj� [\� cX� g\i(
jfee\'� hl`� [wZflc\�efkXdd\ek� [\� cX�;_Xik\� [\j�FXk`fej�Me`\j)

9`ej`'�le�skXk�gfliiX�[èXYfi[�X[fgk\i�kflk\�XZk`fe�efe�Xjj`d`cXYc\�t�le\�
ZfekiX`ek\'�\k�Z\�dyd\�j`�c\j�[if`kj�[\�cX�g\ijfee\�\e]i\`ekj�e\�jfek�gXj�gif(
kw^wj�`ek\ieXk`feXc\d\ek)� Kli� Z\kk\�YXj\�g\lm\ek�yki\�\eki\gi`j\j�[\j�iwkfi(
j`fej� hl`�g\lm\ek� jèXmwi\i�\okiyd\d\ek�\]]`ZXZ\j'� Zfdd\�cX�d`j\�\e�ãlmi\�
[èle�\dYXi^f'�gfliml�hlèfe�e è\o`^\�i`\e�[\�c èskXk�m`jw'�dX`j�hlèfe�cl`�]Xjj\�
j\lc\d\ek� jXmf`i� hlèfe�giw]xi\� Zfdd\iZ\i� Xm\Z� [èXlki\j�=kXkj� kXek� hl\�c\�
Zfdgfik\d\ek� [wjXggiflmw�g\ij`jk\)

K`� c\j� [if`kj� [\� cX� g\ijfee\� \e]i\`ekj� jfek� gifkw^wj� `ek\ieXk`feXc\d\ek'�
Z è\jk(t([`i\� j`�cè=kXk�m`jw� jè\jk� \e^X^w� t� c\j� i\jg\Zk\i'� le�Xlki\�=kXk�c`w�gXi�
cèfYc`^Xk`fe�gfliiX�X[fgk\i�le\� XZk`fe� ZfekiX`^eXek\�t�jfe�\eZfeki\)� ;\cc\(�
Z`�gfliiX�[èXYfi[�Zfej`jk\i�\e�c èX[fgk`fe�[\�d\jli\j�j`d`cX`i\j�t�Z\cc\j� hl\�
eflj� m\efej� [èwefeZ\i'� dX`j� XZZfdgX^ew\j� Z\kk\� ]f`j� [èle\� mwi`kXYc\� \o`(
^\eZ\� [\� i\jg\Zk� [l� [if`k� `ek\ieXk`feXc)� D è=kXk� gfliiX�\eZfi\� ]iXeZ_`i�le�
gXj� jlggcwd\ekX`i\� [Xej� cX� iwXZk`fe� \e� eèXggc`hlXek� gclj� t� jfe� kfli� le\�
fYc`^Xk`fe� [fek� Ywew]`Z`X`k� cè=kXk� Xlk\li� [èle\� m`fcXk`fe� [\j� [if`kj� [\� cX�
g\ijfee\'� \e�i\jg\ZkXek� [\j� Zfe[`k`fej� gclj� fl�df`ej� jki`Zk\j� j\cfe�cX�^iX(
m`kw� [\� c èXZk\� iwgi\jj`]�`e`k`Xc)

9� Z}kw� [\� Z\j� XZk\j� `e[`m`[l\cj'� c\j� =kXkj� gfliifek� Xljj`� jèX[i\jj\i� Xlo�
fi^Xe`jXk`fej� `ek\ieXk`feXc\j� Zfdgwk\ek\j'� hl`� gfliifek� d\kki\� \e� ãlmi\�
[\j� jXeZk`fej'� wm\ekl\cc\d\ek� Zf\iZ`k`m\j'� jflj� c\� Zfeki}c\� [l� ;fej\`c� [\�
jwZli`kw� [Xej� Z\� [\ie`\i� ZXj)� 9� Z\k� w^Xi['� c\� ;_Xg`ki\� NAA� [\� cX� ;_Xik\�
Zfe]xi\� Xl�;fej\`c� c\� [if`k� [\�gi\e[i\�kflk\�d\jli\� Zf\iZ`k`m\� t�c è\eZfeki\�
[èle�skXk�d\dYi\'�dyd\�j`�c\�[fdX`e\�m`jw�i\cxm\�[\�jX�Zfdgwk\eZ\�eXk`f(
eXc\)� DX� j\lc\� Zfe[`k`fe� \jk� hlè`c� \o`jk\� le\�d\eXZ\� Zfeki\� cX�gX`o'� Z\� hl`�
Zfe]xi\�le\�kixj�cXi^\�dXi^\�[\�dXeãlmi\�t�Z\k�fi^Xe\)�D\�j\lc�à�[if`k�[è`e(
^wi\eZ\�â� XZkl\cc\d\ek� \o`jkXek� \jk�Y`\e� Z\cl`(ct)

;\�gflmf`i�[l�;fej\`c�[\�jwZli`kw�g\lk�Xcc\i�aljhlèt�cèX[fgk`fe�[\�d\jli\j�
Xidw\j)� JXgg\cfej�kflk\]f`j�hl\�c\� ZX[i\�i\jki\`ek�[\�Z\kk\�wkl[\�\jk�c`d`kw�
t�cè_pgfk_xj\� [\� iwXZk`fej�efe�Xidw\j�$-1-%)

3,)� D èljX^\� [\� Z\j� gfjj`Y`c`kwj� [\� iwXZk`fe� t� c èfZZXj`fe� [èwmwe\d\ekj�
iwZ\ekj� [wdfeki\� Y`\e� cX� [`]]wi\eZ\� \o`jkXek� \eki\� X]]X`i\j� i\c\mXek�\eZfi\�
[l� [fdX`e\�iwj\imw� \k� fYc`^Xk`fej� `ek\ieXk`feXc\j)

$-1-%� Hfli�c\j�d\jli\j�Xidw\j'�mfp)� c èflmiX^\�t�gXiX{ki\�Z`kw�[Xej�cX�gi\d`xi\�efk\�[l�giwj\ek�
Xik`Zc\)
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Me� Zfddle`hlw� [\� cX� ;)K);)=)� i\e[l� glYc`Z� c\� 4� XfÄk� ,44,� \jk� t� Z\k�
w^Xi[� j`^e`]`ZXk`])� K`� c\j� .0� à�TIVKMV\� ]V� _XXMT� XZM[[IV\� d� \W]\M[� TM[� XIZ\QM[�
QUXTQY]eM[�LIV[� TM� KWVNTQ\�aW]OW[TI^M� TM]Z�[\dXe[Xek�LM� [ sIJ[\MVQZ�LM� \W]\�IK\M�
LM� ^QWTMVKM� W]� LM�NWZKM� XZeR]LQKQIJTM� d� TI� ZMXZQ[M� LM[� VeOWKQI\QWV[�XIKQNQY]M[�â'�
`cj� à�[W]TQOVMV\� Y]M� \W]\M[� TM[�XIZ\QM[�[f`m\ek�IOQZ� LIV[� TM� ZM[XMK\� LM[� LZWQ\[� LM�
T sPWUUM�â�$-1.%)� ;è\jk� kflk\� cX� [`]]wi\eZ\� \eki\� c\� i\Zflij� t� cX� ]fiZ\� \eZfi\�
g\id`j� t� cè`ekwi`\li� [\j� ]ifek`xi\j'� \k� c\� i\jg\Zk� [\j� [if`kj� [\� cX� g\ijfee\'�
gifkw^wj� `ek\ieXk`feXc\d\ek)

<\�dyd\'� t�cX� jl`k\� [l� i\em\ij\d\ek�[\�E`b_X|c�?fiYXkZ_\m� c\� ,4� XfÄk�
,44,'� c\� giwj`[\ek� Xcc\dXe[� @\cdlk� Cf_`� X� iwX^`� \e� à�M`QOMIV\�â� hl\�
cèM)J)K)K)� i\jg\Zk\� c\j� kiX`kwj� \k� j\j� fYc`^Xk`fej� `ek\ieXk`feXc\j'� \e�j\�iw]w(
iXek� efkXdd\ek� Xl� i\kiX`k� [\j� kiflg\j� jfm`wk`hl\j� [\� c èXeZ`\ee\� J)<)9)'�
kflk� \e� à�LMUIVLIV\�â� hl\� cX�gfc`k`hl\� [\� [wjXid\d\ek� \k� [\�[wdfZiXk`jX(
k`fe�`ek\ie\�j\�gflijl`m\)� Ac�XaflkX`k�hl\�c\�dX`ek`\e�[\�c èX`[\�Xcc\dXe[\�\k�
\lifgw\ee\� t� cèMe`fe� jfm`wk`hl\�wkX`k� t� Z\�gi`o�$-1/%)

K`�c\j�wg_wdxi\j�jlZZ\jj\lij�[\�E`b_X|c�?fiYXkZ_\m�XmX`\ek�^Xi[w�c\�gfl(
mf`i� gclj� cfe^k\dgj'� fe� XliX`k� jXej� XlZle� [flk\� gl� fYj\im\i� c\j� Xlki\j�
kpg\j� [\�iwXZk`fej� hl\�eflj�m\efej� [èwmfhl\i)

3-)� =e� dX`� ,44,'� c è9lki`Z_\� XeefevX`k� jfe� `ek\ek`fe� [\� gifgfj\i� le�
Xd\e[\d\ek� t� cX� ;_Xik\� [\j� FXk`fej� Me`\j� k\e[Xek� t� i\ZfeeX{ki\� [\�
dXe`xi\� ^wewiXc\� le� à�LZWQ\� L sQVOeZMVKM� XW]Z� UW\QN[� P]UIVQ\IQZM[�â)

Me� k\c� Xd\e[\d\ek� jèXmxi\� t� cX� ]f`j� [Xe^\i\lo� \k� `elk`c\� [Xej� c èwkXk�
XZkl\c� [l� [if`k� `ek\ieXk`feXc)

<Xe^\i\lo'� ZXi� `c� gfliiX`k� j`^e`]`\i� c è`ekif[lZk`fe� [èle� [if`k� le`cXkwiXc�
[è`ek\im\ek`fe�Xidw\�[Xej�c\j�skXkj�mf`j`ej)�D\�i\Zflij�t�cX�]fiZ\�\jk�jki`Zk\(
d\ek� iw^c\d\ekw'� giwZ`jwd\ek� gfli� wm`k\i� hl\� c\j� XYlj� \k� c\j� [`jZi`d`eX(
k`fej� hl\�eflj�m\efej�[èfYj\im\i�[Xej�c\�[fdX`e\�[\j�d\jli\j�efe�Xidw\j�
e\� jèwk\e[\ek� Xl� [wZc\eZ_\d\ek�[\� Zfe]c`kj� Xidwj)

Aelk`c\'� gXiZ\� hl\� c\j�gfjj`Y`c`kwj� [\�iwXZk`fej�efe�Xidw\j� Xlo�m`fcXk`fej�
[\j� [if`kj� [\� cX� g\ijfee\� \o`jk\ek)� =cc\j� gfliiX`\ek� yki\� hlfk`[`\ee\d\ek�
lk`c`jw\j'� Zfeki\� cX� Llihl`\'� cX� ;_`e\'� c\�EXifZ'� AjiXzc'� cèAe[fewj`\�\k� Y`\e�
[èXlki\j� skXkj� \eZfi\)� =cc\j� e\� c\� jfek� gXj� 5� cX� i\ZfeeX`jjXeZ\� [ èle� [if`k�
[è`e^wi\eZ\�mX(k(\cc\�p� Z_Xe^\i� hl\chl\� Z_fj\�8� Ge�g\lk�]fik\d\ek�\e�[fl(
k\i)

ä�cèwm`[\eZ\'�cX�iwXZk`fe�t�[\j�m`fcXk`fej�[\j�[if`kj�[\�cX�g\ijfee\�[wg\e[�
XmXek� kflk� [\� cX� mfcfekw� gfc`k`hl\� [\j� skXkj)� Nfl[iX(k(fe� Zif`i\'� gXi�
\o\dgc\'� hlèXlZle\�m`fcXk`fe�^iXm\�[\j�[if`kj�[\�cX�g\ijfee\�eè\jk�jlim\el\�
Xl�j\`e�[èskXkj�d\dYi\j�[l�;fej\`c�[\�cè=lifg\�[\gl`j� ,423'�[\ie`xi\�[Xk\�
t�cXhl\cc\�le�skXk�d\dYi\�X�\jk`dw�ewZ\jjX`i\�[\�jX`j`i�cX�;fli�\lifgw\ee\�
[\j� [if`kj� [\� cè_fdd\�gfli�j\� gcX`e[i\�[\j�dXehl\d\ekj�[èle�Xlki\�skXk

$-1.%� ;fddle`hlw� Z`kw� [Xej�8M�G_Yb$� ,+(,,� XfÄk� ,44,'�g)�1)
$-1/%� N)�2T�EQYc$� -+� XfÄk� ,44,'�g)� ,+)
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d\dYi\� t� j\j� fYc`^Xk`fej� \e� m\ikl� [\� cX� ;fem\ek`fe� \lifgw\ee\�8� Il\cc\j�
Zfej`[wiXk`fej� ali`[`hl\j� jèfggfjX`\ek� t� Z\� hlèle�skXk'� gXid`�c\j� [`qX`e\j�
hl`� jfek� gXik`\j� t� cX� ;fem\ek`fe� gfli� cX� giwm\ek`fe� \k� cX� iwgi\jj`fe� [l�
Zi`d\�[\�^wefZ`[\'�jX`j`jj\�cX�;fli�`ek\ieXk`feXc\�[\�Bljk`Z\'� Zfdd\�c\�giw(
mf`k� cèXik`Zc\� AP � [\� Z\� k\ok\'� gfli� kiXeZ_\i� c\� [`]]wi\e[� hl`� XliX`k�gl� yki\�
jflc\mw�[Xej�c\j�Xeew\j�2+�\eki\�Z\k�skXk�\k�c\�à�CXdglZ_wX�[wdfZiXk`hl\�â�
i\cXk`m\d\ek� t� jfe�i\jg\Zk�gXi� Z\� [\ie`\i�skXk�$-10%� 8� ;fdd\ek� \ogc`hl\i�
gXi� c\j� à�cXZle\j� [l� jpjkxd\� `ek\ieXk`feXc�â� hl\� j\lcj� [\lo� fl� kif`j� skXkj�
$jli� c\j� ,10� gXik`\j� Xlo� ;fem\ek`fej� [\� ?\exm\� [\� ,4/4%� X`\ek� [X`^ew�
iwgfe[i\�t�c èXgg\c�[l�;)A);)J)� \k�iXgg\c\i�t�c èAiXb�\k�t�cèAiXe�c\j�fYc`^Xk`fej�
hl`�g\jX`\ek� jli� \lo� \e� m\ikl� [l� [if`k� [\j� Zfe]c`kj� Xidwj�$-11%�8

Lflk� Z\Z`�eèX�i`\e� t�mf`i�Xm\Z�le� hl\cZfehl\�fYjkXZc\� ali`[`hl\� 5� cè`ekif(
[lZk`fe� [èle� _pgfk_wk`hl\� à�[if`k� [è`e^wi\eZ\�â� XYflk`iX`k� XmXek� kflk� t�
dXjhl\i� t� cX� ]f`j� cè\o`jk\eZ\� Y`\e� iw\cc\� [èle\� fYc`^Xk`fe� [\� iwXZk`fe� efe�
Xidw\� [\� cX� ZfddleXlkw� `ek\ieXk`feXc\� ]XZ\� t� [\� ^iXm\j� m`fcXk`fej� [\j�
[if`kj� [\� cX�g\ijfee\� \k� c è`e\owZlk`fe� [\� Z\kk\� fYc`^Xk`fe�gXi�c\j�skXkj)

*� WK\WJZM� &**&$

$-10%� D\�CXdglZ_wX�X�X[_wiw�t�cX�;fem\ek`fe�c\� ,/�fZkfYi\� ,40+�\k�eèX�wd`j�XlZle\�iwj\im\�
hlXek� t� cèXggc`ZXk`fe� [\� cX� ZcXlj\� Zfdgifd`jjf`i\� Zfek\el\� t� cèXik`Zc\� AP � !HbQYdrc�]e\dY\QdrbQeh�
Tr`_crc�Qe`bsc�Te�GUSbrdQYbU�<r^rbQ\'�skXk�Xl�.,�[wZ\dYi\�,434'�KL*D=?*K=J)aê*3'�gg)�,+,�\k�j)%)

$-11%� Nfp)� ;9KK= K= '� 9ekfe`f'� àJ\dXibj� fe� k_\� Hi\j\ek� Dw^Xc� Jw^lcXk`fe� f]� ;i`d\j� f]�
KkXk\j�â'� Br\Q^WUc�6W_i� mfc)� AAA'�E`cXe'� ?`l]]ix'� ,432'�g)� 1-)


