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A_� l� T� fTaf� WbhgX� c_hf� W ÜhaX� YTrba� WX� Vb`ceXaWeX� _T� fgeTgsZ\X� Xg� WX�
_ÜTcc_\dhXe� p� _T� dhXfg\ba� WXf� eXffbheVXf�`\aseT_Xf� WX�_ Ü9agTeVg\dhX� Xg�c_hf�
ZsaseT_X`Xag� p� VX__X� WX� _ ÜXai\ebaaX`Xag� Wh� Vbag\aXag� U_TaV(� DT�`Ta\teX�
esf\WhX__X�\ai\gX� p�WsVbhie\e� dhX_dhXf� TfcXVgf�cb_\g\Vb'sVbab`\dhXf� bh�sVb'
_bZ\dhXf�WÜhaX�dhXfg\ba�]he\W\dhX(� DT�`Ta\teX�fs_XVg\iX&� Vb`c_s`XagT\eX�WX�
_T� ceX`\teX&� \af\fgX� fhe� _T� Zsbcb_\g\dhX� Xg� WsUbhV[X� fhe� _T� fsVhe\gs� esZ\b'
aT_X�#+$(
;XggX� WXea\teX� TVVXcg\ba� Zsbcb_\g\dhX� a ÜXfg� cTf� fTaf� sgbaaXe� WX� ce\`X�

TUbeW� VTe� X__X� sibdhX� nQJX� [TNJX� IJ� QF�UZNXXFSHJo� #,$&� VX__Xf� dhX� fh\iXag� _Xf�
YT\fXhef� WX� Yebag\teXf&� Th� fXei\VX� WÜT`U\g\baf� \`cse\T_Xf&� aba� XkX`cgXf�
Vb``X�_Ü[\fgb\eX�_ÜXafX\ZaX&�WX�`Ta\ch_Tg\baf�W\iXefXf(�ET\f�_T�Zsbcb_\g\dhX

#%$� ;X�gXkgX�Xfg�\ffh�Wh�eTccbeg�cesfXags�Th�Vb__bdhX�gXah�p�:ehkX__Xf�_Xf�3�Xg�+*�bVgbUeX�+33*�
fhe� Ä�L[X� 9agTeVg\V� TaW� g[X� Xai\eba`Xag� 4� Yhghef� cebfcXVgf�)�=ai\ebaaX`Xag� Xg� 9agTeVg\dhX� 4�
dhX_�TiXa\e�8�Å&� beZTa\fs�fbhf�_Xf�Thfc\VXf�Wh�;XageX�WX�Web\g�\agXeaTg\baT_�WX�eXai\ebaaX`Xag�Wh�
C\aZÜf� ;b__XZX� WX�DbaWeXf� Xg�Wh�<scTegX`Xag� WX� Web\g� \agXeaTg\baT_� WX� _ÜMa\iXef\gs� VTg[b_\dhX�
WX�DbhiT\a� !@MJ�/SYFWHYNH�3S[NWTSRJSY�FSI�7SYJWSFYNTSFQ�9F\&�? J 9 @ 9 E �TaW�Lebg`Ta&�ETeg\ahf�
F\][bYY&� +33,&�,,2�cc($%�@�Xfg�Thff\�chU_\s�\a�g[X�>J[NJ\�TK�3ZWTUJFS�5TRRZSNY^�FSI�7SYJWSFYNTSFQ�
3S[NWTSRJSYFQ�9F\%�Fb`UeX�WÜ\aYbe`Tg\baf�bag�sgs�T_bef� Vb``ha\dhsXf�p�_ÜThgXhe�cTe�E(�BXTa'�
H\XeeX� Hh\ffbV[Xg&� <\eXVgXhe� WXf� 9YYT\eXf� Bhe\W\dhXf� Th�E\a\fgteX� YeTarT\f� WXf� 9YYT\eXf� ogeTa'
ZteXf&� E(� ?XbeZXf� <hdh\a&� Kbhf� <\eXVgXhe&� <eb\g� WX� _T� `Xe&� WXf� cuV[Xf� Xg� WX� _ Ü9agTeVg\dhX&�
E(� :XeaTeW� WX� ?bhggXf&� 9W`\a\fgeTgXhe� Khcse\Xhe� WXf� LXeeXf� 9hfgeT_Xf� Xg� 9agTeVg\dhXf� >eTa'
rT\fXf(

#+$� Nb\e�;(H(�< 9 N A< � Xg�;b&�9JX�aYZIJX�XYWFYdLNVZJX� .�FUUWTHMJX�JY�HTSHJUYX&�>baWTg\ba�cbhe� _Xf�
=ghWXf� WX� <sYXafX� aTg\baT_X� Xg� ;XageX� IhsUsVb\f� WXf� eX_Tg\baf� AagXeaTg\baT_Xf&�EbagesT_&� oW\'
g\baf� Wh�Ese\W\Xa&� +323&� /-0� cc(� 5� H(� C = D D Q � Xg� B(� ;@ AD < &� XWf(&� 5JTUTgNYNHX� TK�XTZNMJR�HTSJ�FSI�
/SYFWHYNHF �̀ DbaWeXf&� DlaaX�J\XaaXe�HhU_\f[Xef&� +322&� ,1/�cc(

#,$� H(� ? 9 D D G AK &� 5dTUTQNYNVZJ&� QJX�[TNJX� IJ� QF�UZNXXFSHJ&� HTe\f&� H\ba&� +33*&� .1.�cc(
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DXf� TaasXf� dhTgeX� i\aZg'W\k� fÜbhieXag� Th� VbageT\eX� fhe� _ ÜTcT\fX`Xag�WXf�
e\iT_\gsf� sgTg\dhXf� fbhf� _T� ceXff\ba� Vba]hZhsX� Wh� eXgbhe� cebZeXff\Y� p� _T�
Ws`bVeTg\X� Xa�9`se\dhX�Wh� fhW&� ababUfgTag�_T�cXe`TaXaVX�WX� YTVgXhef�WX�
WsfgTU\_\fTg\ba� \agXeaX&� _X� eXY_hk� f\aba� _T� WsfhsghWX� WXf� g[tfXf�asb'gXee\gb'�
e\T_\fgXf� fbhf� _T�ceXff\ba� WXf� bc\a\baf�chU_\dhXf�5� XaY\a� _ÜXfcb\e�eT\fbaaTU_X�
WX�ib\e�_T�WsahV_sTe\fTg\ba�esZ\baT_X�Xg�`u`X�_T�fsVhe\gs�Vb__XVg\iX&�eXVXib\e�
XYYXVg\i\gs�Tcetf�_ÜTaabaVX�YT\gX�cTe�_Ü9eZXag\aX�Xg�_X�:esf\_�_X�,2�abiX`UeX�
+33*&� WX�_T�`\fX�cebV[T\aX�WX�_Xhef�TVg\i\gsf�ahV_sT\eXf&� fbhf�Vbagey_X�\agXe'
aTg\baT_� WX� _Ü9(A(=(9(� Xg� WX� _ ÜGH9F9D� 4� eXgb`UsX�[XheXhfX� WX� _T� Ve\fX�Wh�
?b_YX�#1$(� A_�a ÜXfg�cTf�]hfdhÜTh�V[TaZX`Xag�WX�ZbhiXeaX`Xag�Ue\gTaa\dhX�p�
_T�Y\a� +33*�dh\�aX�fb\g� \V\�fTaf�cbegsX&� TiXV�_ ÜTUTaWba�fhccbfs�WÜhaX�cb_\g\'
dhX� TVg\iX� WX� fbhg\Xa� WXf� cbffXff\baf� Ue\gTaa\dhXf� TagTeVg\dhXf� Xg� fhUTa'
gTeVg\dhXf�#2$(� ;ÜXfg� W\eX� Wsfbe`T\f�Ñ �Xg�`u`X� fTaf� sibdhXe�_Xf� WXea\teXf�
`hgTg\baf�WXf�eX_Tg\baf�T`Xe\VTab'Xk�fbi\sg\dhXf�Ñ�_T�KFNGQJXXJ�IZ�OJZ�XYWF$
YdLNVZJ� XagXaWh�WTaf�haX� TVVXcg\ba�Zsbcb_\g\dhX� geTW\g\baaX__X(
Hbhe�ThgTag&� _ ÜXkT`Xa�WX� _T�Zsbcb_\g\dhX�ceTg\dhsX�cTe�_Xf�=gTgf�TagTeV'

g\dhXf�Ñ �`T\f�haX�Zsbcb_\g\dhX�eXi\f\gsX�WXch\f�dhX_dhXf�TaasXf�cTe�_T�ceb'
gXVg\ba�WX�_ÜXai\ebaaX`Xag�Ñ �ZTeWX�ha�\agseug(�;ÜXfg�_p�Tffhes`Xag�_T�gb\_X�
WX� YbaW� fhe� _TdhX__X� fX� g\ffXag� Th]bheWÜ[h\� _Xf� abhiX__Xf� cb_\g\dhXf� Xg�
esfXThk� WX� VbbcseTg\ba� TagTeVg\dhXf(� A_� Xfg� _b\f\U_X�cTe� XkX`c_X� WÜbUfXeiXe�
_T� WsV\f\ba� WX� _T� >eTaVX� WX� VeXXe� Xa� +33+� ha� Aafg\ghg� Hb_T\eX� Wbag� _Xf�
VbageT\agXf�UhWZsgT\eXf�Xg�TW`\a\fgeTg\iXf�bag� VXcXaWTag�W\YYses�_ÜsgTU_\ffX'
`Xag�5� WX� cbhefh\ieX� TVg\iX`Xag� _T� W\iXef\Y\VTg\ba� WX� fXf� `blXaf� WX� WXf'
fXegX�Wh� Vbag\aXag� TagTeVg\dhX&� XageXce\fX�WX�_baZhX�WTgX� TiXV�_T�VbafgehV'
g\ba� WÜhaX� c\fgX� WÜTggXee\ffTZX� Xa�LXeeX�9Ws_\X� Wbag� _T�`\fX� Xa� fXei\VX� Xfg�
cesihX� cbhe� +33.&� TiXV� WTaf� _Ü\agXeiT__X� _ÜTYYetgX`Xag� Wh� aTi\eX� cb_T\eX�
_Ü9fgeb_TUX�`\f�Xa�V[Tag\Xe�Xa�+320�cbhe�`XaXe�p�U\Xa�_X�ceb]Xg�WX�VbafgehV'
g\ba�WÜhaX�UTfX�fV\Xag\Y\dhX�WÜT_g\ghWX� #_X�<b`X�;$&� f\ghsX�Xa�cebYbaWXhe�Wh�
c_TgXTh� TagTeVg\dhX� Xg� VbarhX� WTaf� haX� cXefcXVg\iX� WÜsgeb\gX� VbbcseTg\ba�
\agXeaTg\baT_X&� T\af\� WX� _ ÜTVVbeW� YeTaVb'\gT_\Xa� WX�`Tef� +33-(
<Taf�VXg�beWeX�WÜ\WsXf&� _T� Vb`cTeT\fba�WXf�UhWZXgf�TagTeVg\dhXf�WXf�HTe'

g\Xf� ;bafh_gTg\iXf� #ib_h`Xf� Xg� fbheVXf�WX� Y\aTaVX`Xag$� aX�`TadhXeT\g�cTf�
WÜugeX�\afgehVg\iX�WXf�Xa]Xhk�fgeTgsZ\dhXf(�DXf�W\YY\Vh_gsf�YeTarT\fXf�g\XaaXag�
XageX�ThgeXf�YTVgXhef&�p�ha�Y\aTaVX`Xag�chU_\V�\afhYY\fTag�WXf�`\a\fgteXf�WXf�
WscTegX`Xagf�Xg�gXee\gb\eXf�WÜbhgeX'`Xe�Xg�WX�_T�eXV[XeV[X�fV\Xag\Y\dhX(� A_�T�
YT\__\� Vb`ceb`XggeX� _T� VT`cTZaX� WÜ[\iXeaTZX� +33+)+33,� Xa� LXeeX� 9Ws_\X(�
<Taf�haX�`b\aWeX�`XfheX&� \_�aÜXfg� cTf� WbhgXhk� dhX� _Xf�ce\be\gsf� TagTeVg\'
dhXf� YeTarT\fXf� fbhYYeXag� WÜha� eTggTV[X`Xag� TW`\a\fgeTg\Y� p� ha�`\a\fgteX�
Wbag� _T� V[TeZX� Xfg� _T� WsYXafX� WXf� \agseugf� WXf� Ä�cbffXff\baf�Å� YeTarT\fXf

#1$� KX_ba� _T� ceXffX� XhebcsXaaX&� _T� WsV_TeTg\ba� Vb``haX�cTeTc[sX� cTe� _Xf�cesf\WXagf� ;Te_bf�
EXaX`�Xg�>XeaTaWb�;b__be�cesib\XeT\g� _T�VesTg\ba�WÜha�Ä�flfgt`X�Vb``ha�WX�Vb`cgTU\_\gs�Xg�WX�
Vbagey_X� Ä�WX� gbhgXf� _Xf�TVg\i\gsf�ahV_sT\eXf�l � Vb`ce\f� p�WXf�Y\af�`\_\gT\eXf�Å(

#2$� ÄD ÜTiXa\e�WÜha� Vbag\aXagÅ&� TU%� HNY%#� cc(� +-,'+--(
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WÜbhgeX'`Xe(� <Taf� ha� gbhg� ThgeX� VbagXkgX&� _Ü\afg\ghg� WX� _Ü9eVg\dhX� Xg� WX�
_Ü9agTeVg\dhX�WX�HXgXefUbheZ�T�ih�_Xf�`X`UeXf�WX�_ÜXkcsW\g\ba�TagTeVg\dhX�
ehffX�fX�`XggeX�Xa�ZetiX�Th�ce\agX`cf� +33,�cbhe�bUgXa\e�Wh�`\a\fgteX�ehffX�
WX� _ ÜsVbab`\X� haX� ce\`X� Xa� Wb__Tef� MK� beW\aT\eX`Xag� iXefsX� Thk� geTiT\_'
_Xhef� 66�p� _ ÜsgeTaZXe�Å��� A_� aÜXfg� cTf� ]hfdhÜp� _T� eXV[XeV[X� fV\Xag\Y\dhX� Xa�
9agTeVg\dhX� dh\�aX� fbhYYeX�WXf�_b\f� Wh�`TeV[s�T\af\�WÜha�flfgt`X�WX�VTegb'
ZeTc[\X� cTe� fbaTe� X`UTedhs&� TVdh\f� cTe� _Xf� =gTgf'Ma\f� Thk� gXe`Xf� WÜha�
`TeV[s� WX� fXei\VXf� eX_XiTag� WX� _T� ;_ThfX� Ä�Uhl� T`Xe\VTa�Å� dhX� VbagXfgX� _T�
;b``haThgs� XhebcsXaaX� Th�?(9(L(L(
ET\f� p� VXf� W\YYseXagXf� TVVXcg\baf� Zsbcb_\g\dhXf� WX� _T� fgeTgsZ\X� Tcc_\dhsX�

p�_T� dhXfg\ba�TagTeVg\dhX�WTaf� fba�XafX`U_X�UXThVbhc�c_hf� dhÜp�_T�cebgXV'
g\ba� WX�_ ÜXai\ebaaX`Xag�Xa�cTeg\Vh_\Xe&� _X� ]he\fgX�Xfg�Xa�Web\g�WX�cesYXeXe�_X�
eXVbhef� p�haX� WsY\a\g\ba�c_hf� Vb`ces[Xaf\iX� WX� _T�fgeTgsZ\X(� ;X__X'V\� T�gbhg�
ThgTag� dhX� _Xf�cesVsWXagXf� WsY\a\g\baf� _X�`se\gX� Wh�esT_\f`X� Xg� fhegbhg�X__X�
fX� `bWt_X� eX`TedhTU_X`Xag� p� _ÜbU]Xg� WÜsghWX� 4� _X� flfgt`X� TagTeVg\dhX(�
;XggX�fgeTgsZ\X�_p�gebhiX�_ÜhaX�WX�fXf�`X\__XheXf�XkceXff\baf�WTaf�_X� VbaVXcg�
WX� Ä�UTQNYNVZJ� OZWNINVZJ� J]YdWNJZWJ�Å&� TaT_lfsX� _h`\aXhfX`Xag� cTe� ?hl� WX�
DTV[Tee\teX�Xa� +32-�#3$(� =__X�fÜTeg\Vh_X� Y\aT_X`Xag�fhe� _X�`X\__Xhe�V[b\k�WXf�
`blXaf� Xa�ihX� WXf� Y\af&� Vb`cgX� gXah� WXf� \agseugf(� =__X� fÜTcc_\dhXeT� \V\� Th�
g[t`X� Zsase\dhX� Wh� flfgt`X� TagTeVg\dhX&� bU]Xg� WX� cb_\g\dhXf� ]he\W\dhXf&�
fXVgbe\X__Xf�bh�Z_bUT_Xf(� ;X__X�WX�_ ÜXai\ebaaX`Xag&� Th�VXageX�WXf�W\fVhff\baf�
Xg� VbagebiXefXf� fÜl�ceugX�gbhg�cTeg\Vh_\teX`Xag&� Th�eXZTeW�Wh�ab`UeX�s_Xis�
Xg� Vb`c_XkX� WXf� cTeT`tgeXf&� WX� _Xhe� VTeTVgteX� sib_hg\Y�Xg� \agXeesTVg\Y(� DT�
fgeTgsZ\X� sghW\sX� Xfg� WbaV� \V\� haX� geT]XVgb\eX� Xg� haX� Vb`U\aT\fba� WX�
iTe\TU_Xf(� =__X�Xfg�\afscTeTU_X�WTaf�_Xf�cb_\g\dhXf� ]he\W\dhXf�Xkgse\XheXf&� WX�
_T�abg\ba�WÜsiT_hTg\ba�#+*$(�=__X�eXdh\Xeg�WX�`u`X�WX�_ ÜTaT_lfgX�haX�siT_hT'
g\ba&� si\WX``Xag�cXefbaaX__X�`T\f�bU]XVg\iX`Xag�YbaWsX&� WX�_T�;baiXag\ba�
WX�OX__\aZgba&�ch\f�WX�Ä�Q qFUUWTHMJ�LQTGFQJ�KWFSHT$FZXYWFQNJSSJ�Å�WX�_ ÜXai\eba'
aX`Xag� Wh� Vbag\aXag� U_TaV� 4� GFHPLWTZSI� Wh� HebgbVb_X� WX� ETWe\W� Wh�
.�bVgbUeX� +33+(

A (� D Üs i T _ h T g \ b a � a s Z T g \ i X �
W X � _ T � ; b a i X a g \ b a � W X � O X _ _ \ a Z g b a � W h � ,� ]h \ a � +322
KMJ� D9� Jo?D=E=FL9LAGF� <=K� 9;LANALoK� J=D9LAN=K�
9MP� J=KKGMJ;=K� EAFoJ9D=K� <=� D Ü9FL9J;LAIM=

Leb\f� fse\Xf� WX� Vbaf\WseTg\baf�fXebag�YT\gXf&� p�_ÜTcch\�WX� VXggX� siT_hTg\ba�
asZTg\iX�WÜhaX�;baiXag\ba&� Wbag�_Xf�beZTa\fTgXhef�Wh�Vb__bdhX�WX�:ehkX__Xf

#3$� ?(� < = � D 9 ; @ 9 J J Aà J = &� 9F� UTQNYNVZJ� OZWNINVZJ� J]YdWNJZWJ#� HTe\f&� =Vbab`\VT�)�A>JA&� +32-&�
,-0�cc(

#+*$� 9(� < = � E 9 J = F ; @ = K &� /YQFX�LdTUTQNYNVZJ&� HTe\f&� KgbV^&� +322&� c(� +*�bz� _ÜThgXhe&� TaV\Xa�V[XY�
WXf�fXei\VXf�YeTarT\f�WX�eXafX\ZaX`Xagf�WX� +31*� p� +32+&� WbaaX�WX� _T�fgeTgsZ\X�_T�WsY\a\g\ba�fh\'
iTagX� 4� Ä�_ÜTZXaVX`Xag�WXf�Uhgf&�WXf�`blXaf�Xg�WX�_ÜsiT_hTg\ba�WXf�e\fdhXf&� Xa�ihX�WÜhaX�TVg\ba�Å�
#c(� ,*+� haX� VbhcX� WX�_ Ü9agTeVg\dhX�Xg� _T�VTegX�WXf�eXffbheVXf$(
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fX� WX`TaWXag�Xa� +33*� f\�X__X�aÜXfg�cTf� Ä�QJYYWJ�RTWYJ�Å� 4� YThffX�eXfcXVgTU\_\gs�
Wh� esZ\`X� `\a\Xe&� ÄKFSYFXRJ�Å� esVheeXag� WX� _T� fbhiXeT\aXgs&� \eehcg\ba� WX�
_ÜsVb_bZ\X� Xa�cb_\g\dhX(

9(� 9F�KFZXXJ� WJXUJHYFGNQNYd�IZ�WdLNRJ�RNSNJW

+%� /� QF�WJHMJWHMJ� IJ� QF�WJXXTZWHJ%

A_� Xk\fgX� Th]bheWÜ[h\� haX� ZT``X� WX� dhT_\Y\VTg\Yf� cbhe� Wsf\ZaXe� VXf�
eXffbheVXf�`\aseT_Xf�_baZgX`cf�Vbaib\gsXf�Xg�WXch\f�cXh&�bU]Xgf�WÜhaX�esZ_X'
`XagTg\ba� VbaiXag\baaX__X� ibhsX� p� _ ÜbUfb_XfVXaVX� 4� WXf� eXffbheVXf� `lg[\'
dhXf� Thk�eXffbheVXf� Xkc_b\gTU_Xf&� Xa�cTffTag�cTe� WXf�eXffbheVXf� [lcbg[sg\'
dhXf� Xg� \aWsgXe`\asXf(
JXffbheVXf�`lg[\dhXf�fÜ\_�fÜTZ\g�WX�WsabaVXe�_X�YThk�X_WbeTWb�TagTeVg\dhX�

Xg�_Xf�`\eTZXf�gXaTVXf�dhÜ\_�T�fhfV\gs�Xa�FbhiX__X'Rs_TaWX&� ]hfdhÜp�\_�l�T�cXh�
Xg� Thk�=gTgf'Ma\f(� DT�eTesYTVg\ba�WXf�eXffbheVXf�eXabhiX_TU_Xf� ZsateX�cTe'
Yb\f� Ä�Q qFSLTNXXJ�Å�Xg�c_hf�f{eX`Xag�XaVbeX�_T�esZ_X`XagTg\ba�#++$(� K\�_Xf�Z\fX'
`Xagf� TagTeVg\dhXf� Xk\fgXag� ieT\fX`U_TU_X`Xag&� `Tg\teXf� ceX`\teXf�
`\a\teXf� saXeZsg\dhXf� Vb``X� _X� csgeb_X&� _X� ZTm&� _X� V[TeUba&� _ ÜheTa\h`� bh�
aba�saXeZsg\dhXf�Vb``X�_Xf�`\aXeT\f�Xg�_Xf�`sgThk&�_Xf�XkcXegf�Vbai\XaaXag�
WTaf� _ÜXafX`U_X� WX� _ÜTUfXaVX� WX� fgbV^f� f\Za\Y\VTg\Yf�#+,$(
JXffbheVXf� Xkc_b\gTU_Xf� p� _ Übccbfs&� fÜ\_� fÜTZ\g�Wh�ceX`\Xe�WXf� ZTeWXf'Ybhf�

\`TZ\as�cTe�_T�;baiXag\ba�WX�OX__\aZgba(� Kba�sVbab`\X�WeTfg\dhX�VbafTVeX�
Xa�WsY\a\g\iX�_X�Web\g�gbhg�g[sbe\dhX�WÜXkc_b\gXe�_ ÜXkc_b\gTU_X�Xg�WbaV�f\�_ Üba�
YT\g�cTe_Xe� _X� aba'W\g� 4� _ ÜbU_\ZTg\ba�WX�cTf� Xkc_b\gXe� _ Ü\aXkc_b\gTU_X�#+-$(
JXffbheVXf� [lcbg[sg\dhXf� Tffhes`Xag&� VTe� fhccbfsXf� p� ZeTaWf� eXaYbegf�

WÜTeZh`Xag� Zsb_bZ\dhXf(� A_f� bag� WÜT\__Xhef� gbh]bhef� fsWh\g� _Xf� ]he\fgXf&�
Vb``X� _X� `bageXag� _Xf� TiTgTef� WX� _T� Ws_\`\gTg\ba� Wh� c_TgXTh� Vbag\aXa'
gT_�#+.$(� <Xf�g[sbe\Xf�fV\Xag\Y\dhXf�Ñ �_T�Wse\iX�WXf�Vbag\aXagf�Xg�_T�gXVgba\'
dhX� WXf�c_TdhXf�Ñ�bag� T_\`Xags�_T�g[tfX�Wh�Ä�5TSI\FSFQFSI�o� bh�eTggTV[X'
`Xag� Zsb_bZ\dhX&� \_� l� T� +2*� p� )''�`\__\baf� WÜTaasXf&� WX� _ ÜTagTeVg\dhX� Thk�
Vbag\aXagf� _Tg\ab'T`se\VT\a� Xg� TYe\VT\a� Wbag� _Xf� fbhf'fb_f� gXeeXfgeXf� Xg�
`Te\af� eXVt_Xag� Wh� Vh\ieX&� Wh� csgeb_X&� WX� _ÜheTa\h`(� 9h� WX_p� WXf� fcsVh_T'
g\baf� `\aseT_Xf&� VXggX� g[tfX� WX� _T� Vbag\ah\gs� p� gebhis� WÜThgeXf� WsUbhV[sf

#++$� E(�J o E G F < '? G M AD A (G M < &� 2Z�IWTNY�IJ�IdYWZNWJ#� JXXFN�XZW�QJ�IWTNY�IJ� Q JS[NWTSSJRJSY#�HTe\f&�
HeXffXf�Ma\iXef\gT\eXf�WX�>eTaVX&� +323&� cc(� /2'/3(

#+,$� Ç�_ÜXkVXcg\ba�fTaf�WbhgX�Wh�Z\fX`Xag�WX�V[TeUba�Ä�XkVXcg\baaX__X`Xag�\`cbegTag�Å�f\ghs�
Xa�haX�esZ\ba�TVVXff\U_X&�9`\eT_�J(�:XfaTh\)g&� Ä�=_s`Xagf�TagTeVg\dhXf�WX�ZsbfgeTgsZ\X�Å�#+Ö �cTe'
g\X$&� \a�Y?YWFYdLNVZJ#� a|�.&� +320&� cc(� 0+'++2� #cc(� +*1'+*3$(�ET\f� _Xf� esfXeiXf� gXeeXfgeXf� fbag� TUba'
WTagXf�Xg� Ä�]hZsXf�fhYY\fTagXf�cbhe�WXhk� f\tV_Xf�Å(

#+-$� Hbhe� _Xf� Vb``XagT\eXf&� B(� ;bhUTg\Xe&� ÄDT� ;baiXag\ba� fhe� _T� esZ_X`XagTg\ba� WXf�
TVg\i\gsf�eX_Tg\iXf�Thk�eXffbheVXf�`\aseT_Xf�WX�_ Ü9agTeVg\dhX�Å&�/SSZFNWJ�4WFScFNX�IJ�IWTNY�NSYJWSF$
YNTSFQ#� +322&� cc(� 10.'12/� #c(� 11,$�5� >(� >UTaV\ba\&� Ä�JXfbheVX� f[Te\aZ� \a�9agTeVg\VT� 4� Ybe�j[bfX�
UXaXY\g�8�Å&�3ZWTUJFS�8TZWSFQ�TK�7SYJWSFYNTSFQ�9F\#� +33*&� +),&� cc(� ,/2',02(

#+.$� H(�O X\_&�=JWXUJHYN[JX�IZ�IWTNY�IJ�QF�IdQNRNYFYNTS�RFWNYNRJ#� HTe\f&� HXWbaX&� +322&� -+3�cc(
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ZsbfgeTgsZ\dhXf(� ;ÜXfg� _X� VTf� WXf� cesgXag\baf� e\iT_Xf� WX� _Ü9eZXag\aX� Xg� Wh�
;[\_\� fhe� n�Q q/WH�IJX�/SYNQQJX�FZXYWFQJX�Å� Vb\YYsXf�ha�gX`cf�cTe� VX__Xf� Wh�:es'
f\_�#+/$(
JXffbheVXf� \aWsgXe`\asXf� Thff\(� =a� XYYXg� Ä�QF� WJXXTZWHJ� S qJ]NXYJ� UFX� UFW�

JQQJ$RfRJ�Å�#+0$� Xg� _T�`Tg\teX� aX� WXi\Xag� eXffbheVX� dhÜXa�cTffTag� Wh� etZaX�
`\aseT_�p�_T�i\X�sVbab`\dhX(� A_�Xfg� V_T\e� dhX� VXf�`Tg\teXf�ceX`\teXf&�UTcg\'
fsXf� Y\Vg\iX`Xag� eXffbheVXf�`\aseT_Xf&� Thebag� ZeTaW'cX\aX� p�aTwgeX� p�_T�i\X�
]he\W\dhX�5� a\� Xkc_b\gTU_Xf&� a\� \aXkc_b\gTU_Xf�`T\f� U\Xa�\aWsgXe`\asXf(� Ç�_Xf�
fhccbfXe�_bVT_\fsXf�fhe�Ä�IJX�_TSJX�UJZ�dYJSIZJX�JY�NXTQdJX�Å�#+1$&� W{`Xag�\WXa'
g\Y\sXf� Xg�`XfhesXf�#+2$&� _Xhe�Xkc_b\gTg\ba�Xfg� WX� gbhgX� YTrba�eXVbaahX�W\YY\'
V\_X� Xg�_b\agT\aX(�DXhe�Xkc_b\gTU\_\gs� Xfg�WbaV�YT\U_X&� p�`b\af� dhX�_X�cebZetf�
gXV[a\dhX&�fhegbhg�TKK�XMTWJ�aX�cTei\XaaX�Vb{gX�dhX�Vb{gX�p�Vba]heXe�_T�Vb`'
U\aT\fba� WXf� s_s`Xagf� aTgheX_f� #WXf� cebYbaWXhef� WX� c_hf� WX� .(/**� `&� _T�
Wse\iX�WXf�Z_TVXf&�_Xf�U_\mmTeWf$�Xg�WXf�bUfgTV_Xf�sVbab`\dhXf� 4� _X�Vb{g�ceb[\'
U\g\Y�WX� _T�cebfcXVg\ba&� WX� _ÜXkc_b\gTg\ba&� WX� _ÜXkgeTVg\ba&� Wh� geTafcbeg&� WX�
_T� geTafYbe`Tg\ba�#+2$(

,(� 9JX�[JWYZX� XZUUTXdJX� IZ�UFWWFNSFLJ%

DT�;baiXag\ba�WX�OX__\aZgba� T� YT\g� _X� V[b\k� Vbaah� Wh�cTeeT\aTZX� sgTg\'
dhX� cbhe� XaVTWeXe� _Xf� bcseTg\baf� WÜXkc_beTg\ba� Xg� WÜXkc_b\gTg\ba� WXf� eXf'
fbheVXf� `\aseT_Xf�#+3$&� fbh`\fXf� Th� esZ\`X� WX� _ÜThgbe\fTg\ba&� p� _ÜXkVXcg\ba�
WX� _ ÜTVg\i\gs� ces_\`\aT\eX� WX� cebfcXVg\ba(� 9� ieT\� W\eX&� VX� glcX� WX� ZTeTag\X�
\`TZ\as� _bef� WXf� geTiThk� g\gTaXfdhXf� WX� _T� AAAX� ;baYseXaVX� WXf� FTg\baf�
Ma\Xf�fhe�_X�Web\g�WX�_T�`Xe&� \afVe\gf�WTaf�_T�Jsfb_hg\ba�AA�WX�_Ü9aaXkX�A�WX�
_Ü9VgX� Y\aT_� WX� _T�;baiXag\ba� WX�EbagXZb� :Tl� Wh� +*� WsVX`UeX� +32,� cbhe�
esZ_X`XagXe� _Xf� \aiXfg\ffX`Xagf� WTaf� _T� mbaX� \agXeaTg\baT_X� WXf� YbaWf

#+/$� Nb\e�E(>(� D 9:G LBR &� ÄDXf� TfcXVgf� fgeTgsZ\dhXf� WX� _Ü9agTeVg\dhXÅ7&�>J[ZJ�LdSdWFQJ�IJ�IWTNY�
NSYJWSFYNTSFQ�UZGQNH#� +320&� cc(� /13'/3/�5� @(� ; G M L = 9 M ': o ? 9 J A= &� <dTXYWFYdLNJ�IJ� A/YQFSYNVZJ� ?ZI#�
HTe\f&� HeXffXf�Ma\iXef\gT\eXf� WX�>eTaVX&� +32/&�cc(� +-/'+3,&� fhe�_Xf� Ä�TagTZba\f`Xf�Zsbcb_\g\dhXf�
Xa�9`se\dhX�DTg\aX�Å�5�; (� 9 F < J o &�E(�;G LL<=J; &� B(�? J 9 F < A &�9 qF[JSNW�I ZS�HTSYNSJSY#�UZNXXFSHJX�JY�
UdWNQX� JS� /RdWNVZJ�IZ�?ZI#� TU%� HNY%#� cc(� +-2� Xg� f(&� fhe� _Ü9agTeVg\dhX(

#+0$� H(� ;[T_`ga&� 9JX� RFWHMdX� RTSINFZ]� IJ� RFYNeWJX� UWJRNeWJX#� HTe\f&� HM>&� +32.�
#I(K(B(F(� ,+2/$� Xg� _ ÜbhieTZX�WX�esYseXaVX�WX�H(@(� : G M J J = D A= J � Xg�J ( � < A= L @ J A; @ &� 9J�RTGNQJ�JY� QF�
UQFSeYJ#� TZ� QqJSOJZ�IJX� WJXXTZWHJX�SFYZWJQQJX#� HTe\f&�=Vbab`\VT&� +323&� 0,1�cc(� #cc(� 22'23$(

#+1$� J(� : = J E = B G &� 9 q/SYFWHYNVZJ� JY�XJX� WJXXTZWHJX�RNSdWFQJX#� QJ�STZ[JFZ� HFIWJ�OZWNINVZJ#� HTe\f&�
HM>&� +33*&�,*.�cc(� #chU_\VTg\ba�WX�_ÜA(M(@(=(A(� WX�?XatiX�TiXV�haX�U\U_\bZeTc[\X�dhTf\'Xk[Thf'
g\iX� Xa� _TaZhX� TaZ_T\fX�cc(� +2-',*.$&� ib\e�cc(� ,+� Xg� f(� #c(� ,,$(

#+2$� Khe�_Xf�TfcXVgf�ZsaseThk&�H(�@(�: G M J J = D A= J �Xg�J(�< A= L @ J A; @ &� TU%�HNY%#�cc(�1+�Xg�f(�DX�e\f'
dhX�Xfg�WX�VbaYbaWeX�_Xf�Ä�eXffbheVXf�fcsVh_Tg\iXf�Xg�_Xf�esfXeiXf�Å�bh�Ä�YeTVg\ba�Wh�fgbV^�sVbab`\'
dhX`Xag� W\fcba\U_XÅ(

#+3$� 9h� fXaf� WX� _T� ;baiXag\ba&� Ä�YTZYJX� QJX� WJXXTZWHJX� SFYZWJQQJX� STS� [N[FSYJX� JY� STS� WJSTZ[J$
QFGQJX�Å&� l � fbag� \aV_hf�_Xf� Vb`Uhfg\U_Xf�Ybff\_Xf&� _Xf�`\aseThk�`sgT__\YteXf�Xg�aba�`sgT__\YteXf(� =a�
Xfg�XkV_hX&� _T�Z_TVX(
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`Te\af�#,*$� aX� cTffX�cTf� cbhe� ha� XkX`c_X� XaVbheTZXTag�#,+$(� DT� ;baiXa'
g\ba� WX� +322� Xa� TggXaWT\g� cbhegTag� _ÜTVVb``bWX`Xag� WXf� \agseugf� Ä�WdLNT$
SFZ]#� RNSNJWX#� ZSN[JWXFQNXYJX�Å�#,,$(� ;XggX� gqV[X�\aZeTgX�Xk\ZXT\g�haX�\afg\gh'
g\baT_\fTg\ba&� eschgsX� Ä�FXXJ_� HTRUQJ]J�Å�#,-$� ib\eX� Ä�YWeX� HTRUQJ]J�Å�#,.$� Xg� _X�
c_TVX`Xag� WXf� bcseTgXhef�cbgXag\X_f&� fbhf� [ThgX� fheiX\__TaVX�sVb_bZ\dhX(
;X� cTeVbhef� WÜbUfgTV_Xf� Xfg� Vbaah� Xg� \_� fhYY\g� WX� _X� `Xag\baaXe� cbhe�

`s`b\eX(� <Xf� mbaXf� bhiXegXf� bh� Th� VbageT\eXf� cebgsZsXf� fbag� WsY\a\Xf� cTe�
VbafXafhf� cTe� _T� ;b``\ff\ba�5� WXf� cXe`\f� WÜXkc_beTg\ba� Xg� WÜXkc_b\gTg\ba�
fbag� Tgge\Uhsf� _X� VTf� sV[sTag� cTe� WXf� Vb`\gsf� WX� esZ_X`XagTg\ba&� _XfdhX_f�
sgTU_\ffXag�NS�KNSJ�WXf�c_Taf�WX�ZXfg\ba&� _X�gbhg�Tcetf�W\iXefXf�Vbafh_gTg\baf�
fV\Xag\Y\dhXf�Xg� W\c_b`Tg\dhXf�FI�MTH�#,/$(� DX� WbfTZX�WX�_T� Vb`cbf\g\ba�WXf�
beZTaXf&� _T�chU_\V\gs�WXf� Ti\f�Xg�eTccbegf� fbag� sV_\cfsf�cTe�Ä�ZSJ�XZUWdRFYNJ�
IJX�=FWYNJX�HTSXZQYFYN[JX� JY�XZWYTZY� QJ� XYFYZY�UWN[NQdLNd�IJX�IJZ]�XZUJWLWFSIX� (((�
ZSJ�HJWYFNSJ�UWdXJFSHJ�IJX�UF^X�UTXXJXXNTSSdX�Å�sVe\g�Jb`hT_Wb�:Xe`X]b�#,0$(
IhTag� Thk� bcseTgXhef&� _ÜsVbab`\X� ZsaseT_X� WX� _T� ;baiXag\ba� dh\� TVVh'

`h_X� _Xf� VbaW\g\baf� WX� VTaW\WTgheX&� U\Xa� be\XagsXf� iXef�_T� cesfXeiTg\ba� WX�
_ÜXai\ebaaX`Xag�TagTeVg\dhX&�aX�fhYY\g'X__X�cTf�p�W\ffhTWXe�_Xf�YeTaVf'g\eXhef�
Xg�_Xf�TiXaghe\Xef�8� 9\af\�_T� VTcTV\gs�gXV[a\dhX�Xfg'X__X�W{`Xag�TggXfgsX�cTe�
haX�HTeg\X� VbageTVgTagX&�cbhe�YbeXe�aTgheX__X`Xag�`T\f�Thff\�cbhe�cesiXa\e�
_Xf� TggX\agXf� p� _ÜXai\ebaaX`Xag� dhX� eXcteXag� cesiXag\iX`Xag� _Xf� sghWXf�
WÜ\`cTVg(� ;bagey_X� WbaV� F� UWNTWN#� WbhU_s� WÜha� Vbagey_X� F�UTXYJWNTWN#� VXafs�
WsabaVXe� _Xf� `TadhX`Xagf� Thk� etZ_Xf&� ]hfg\V\TU_Xf� WX� fhfcXaf\baf� ib\eX�
WÜTaah_Tg\baf� WXf� c_Taf� WX� ZXfg\ba(� 9� cX\aX&� Vbai\Xag'\_� WX� fÜTeeugXe� Th�
VTeTVgteX� c_hf� aTg\baT_� dhÜ\agXeaTg\baT_� WXf� \afcXVg\baf� \abc\asXf�#,1$(�
=aY\a&� f\�cTe�`T_[Xhe�c_hf� dhX�cTe�asZ_\ZXaVX&� ha�Wb``TZX�fX� cebWh\fT\g&�
_T�;baiXag\ba�WX�+322�aX�W\fcbfX'g'X__X�cTf�fhe�_T�escTeTg\ba&�YbaWsX�fhe�haX�
eXfcbafTU\_\gs� bU]XVg\iX&� Vbhc_sX� p� haX� ZTeTag\X� fhUf\W\T\eX� WX� _Ü=gTg� cTe'
eT\a��� 9� cX\aX&� eX_tiX'g'ba� T_bef� _T�`TedhX� WXf� TVg\i\gsf� W\gXf� WTaZXeXhfXf�
Xa�Web\g�\agXeaTg\baT_&�_X�eXaib\�p�ha�HebgbVb_X�TWW\g\baaX_�Xg�_T�esfXeiTg\ba

#,*$� DT�;b``\ff\ba�fcsV\T_X�a|�-�WX�_T�;b``\ff\ba�HescTeTgb\eX�WX�_Ü9hgbe\gs�AagXeaTg\baT_X�
WXf�>baWf�`Te\af�Xg�Wh�Le\UhaT_�\agXeaTg\baT_�Wh�Web\g�WX�_T�`Xe�esha\X�p�C\aZfgba�#BT`TxdhX$�
Xa�`Tef�+33*�T�W\fVhgs�WÜha�ceb]Xg�WX�etZ_X`Xag�eX_Tg\Y�p�_T�cebfcXVg\ba&�p�_ÜXkc_beTg\ba�Xg�p�_ÜXk'
c_b\gTg\ba�WXf� abWh_Xf�cb_l`sgT__\dhXf� WTaf� _T� mbaX&� dh\� fÜTcc_\dhX� p� _T�cesfXeiTg\ba�Wh�`\_\Xh�
`Te\a� #DGK)HF;)K;F(-)OH(0)9WW(� /'2� Ysie\Xe� +33*$(

#,+$� =a�VX� fXaf&�J(� : = J E = B G &� TU%� HNY%#� c(� ++*(
#,,$� J(� : = J E = B G &� TU%� HNY%#� cc(� -1'02(
#,-$� B(� ;G M J 9 L A= J &� TU%� HNY%#� c(� 103(
#,.$� J(�: = J E = B G &� TU%� HNY%#� c(� +*3(
#,/$� J(� : = J E = B G &� TU%� HNY%#� cc(� +*3�Xg� f(
#,0$� J(� : = J E = B G &� TU%� HNY%#� c(� +,.(
#,1$� A_�Xfg�ieT\�Vb``X�_ÜsVe\g�J(�: = J E = B G &� TU%�HNY%#�c(� +*/&� dhX�_Xf�\afcXVg\baf�eXdh\teXag�Ä�WXf�

`blXaf�WX�geTafcbeg�Xg�haX�_bZ\fg\dhX�Vbaf\WseTU_Xf�VX�dh\�T�Xh�cbhe�VbafsdhXaVX�dhX�fXh_X`Xag�
dhX_dhXf�ch\ffTaVXf�bag�Xa�YT\g�ch�XkXeVXe�VX�Web\g�Å(� A_�Xfg�f\Za\Y\VTg\Y�asTa`b\af� dhÜThVhaX�i\b'
_Tg\ba� Wh� LeT\gs� a ÜT\g� sgs� VbafgTgsX� _bef� WX� VXf� \afcXVg\baf� aTg\baT_Xf(� Khe� _T� fTg\fYTVg\ba� WX�
_ÜM(J(K(K(&� _\eX�@MJ�XT[NJY�XYFSHJ#� NYX�UFXY&�UWJXJSY�FSI�KZYZWJ#�M(F(A(<(A(J(&� ?XatiX&� +33*&�cc(� /1'�
/2� #fhe�_X�LeT\gs�fhe�_Ü9agTeVg\dhX$(
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Wh�etZ_X`Xag�bU_\ZTgb\eX�WXf�W\YYseXaWf�eX_Tg\Yf�p�_ÜXai\ebaaX`Xag&�Thk�fXh_f�
_\g\ZXf� \agXesgTg\dhXf(
DX�cTeeT\aTZX�fXeT\g�WbaV�_T�cTaTVsX&� Ws_\ies�`u`X�Wh�e\fdhX�WX�_T�Vb`'

c_T\fTaVX�cTe�_ ÜXk\ZXaVX�Wh�_\Xa�fhUfgTag\X_�XYYXVg\Y�#,2$&�aÜsgT\g�_X� VTeTVgteX�
_TeZX`Xag� W\fVesg\baaT\eX� WX� _T� esZ_X`XagTg\ba� `\a\teX�#,3$� p� _TdhX__X� _Xf�
cTeeT\af� Vbage\UhXag� Xg� _Üs_Tfg\V\gs� Wh� Ä�Id[JQTUUJRJSY� XTZYJSFGQJ�Å� dh\� _Xf�
\afc\eX(

-(� 9 qdQFXYNHNYd�IZ�Id[JQTUUJRJSY� XTZYJSFGQJ%

DT�Ws`TeV[X�sVb_bZ\dhX�WX�_T�;baiXag\ba�WX�+322&�ha�gX`cf�iTagsX�cbhe�
Tib\e�WsfT`beVXe�_T�ehsX�WXf�bcseTgXhef�fhe�_X�Vbag\aXag&� eXcbfX�Xa�XYYXg�fhe�
haX�T`U\Zhvgs(� DX� f\k\t`X� Vbag\aXag�Xfg� Ä�UWJXVZJ�[NJWLJ�Å�Xg� VXggX�i\eZ\a\gs�
be\Z\aX__X� dh\�Wb\g�UXThVbhc�Th�V_\`Tg�Xg�p�_T�ZsbZeTc[\X&�Xfg�Thff\�p�cbegXe�
Th� VesW\g�Wh� flfgt`X�TagTeVg\dhX(� DX� WsiX_bccX`Xag�WX� VX� WXea\Xe�iXef�_Xf�
TVg\i\gsf�`\aseT_Xf&� aX� fTheT\g� ugeX�UTaa\� Wtf� _bef� dhX� _ÜXai\ebaaX`Xag�Xfg�
Th� VÉhe� WX� _T� ;baiXag\ba&� W\fT\g'ba�#-*$(� Ge� _ÜTYY\e`Tg\ba� WX� UTfX� Xfg�
VbagXfgTU_X(� A_� fhYY\g�WX� V\gXe�_X�ab`UeX�getf�s_Xis� WX�fgTg\baf�fV\Xag\Y\dhXf&�
Th� fhec_hf� VbaVXagesXf� WTaf� _Xhe� \`c_TagTg\ba� hg\_X&� fhe� _T� csa\afh_X�
TagTeVg\dhX�5� _X� cXhc_X`Xag� ThgeX� dhX� fV\Xag\Y\dhX� WX� _TW\gX� csa\afh_X�5� _T�
Veb\ffTaVX�Xg�_T�W\iXef\Y\VTg\ba�WXf�TVg\i\gsf�[h`T\aXf�l�Vb`ce\f�_X�WsiX_bc'
cX`Xag� Wh� gbhe\f`X� fhe� VXf� `u`Xf� f\gXf� YesdhXagsf�5� _X� eXabhiXTh� WXf�
XkcsW\g\baf� cb_T\eXf� fl`Ub_\fs� cTe� _T� eshff\gX� WX� _T� Ä�@WFSXFSYFWHYNHF�Å�
!(-,-((--'"� 5� _T�cebWhVg\ba�Xg�_ Üs_\`\aTg\ba�NS�XNYZ�WXf�WsV[Xgf�cbhe�WbhgXe�
fse\XhfX`Xag&� Th� `b\af� WX� _T� cheXgs� Wh� _\ggbeT_� TagTeVg\dhX(� ;bagXfgTU_X�
Thff\&� _T� fh\gX� Wh� eT\fbaaX`Xag� dh\� `XfheX� _T� Vb`cTg\U\_\gs� WXf� TVg\i\gsf�
`\a\teXf� p� _ ÜThaX� Wh�e\fdhX� sVb_bZ\dhX� n�SdLQNLJFGQJ�Å(� A_� fX`U_X�eXcbfXe� fhe�
_X�i\Xhk�`lg[X�Wh�eXabhiX__X`Xag�aTgheX_�Ws]p�`T_`Xas�cbhe�_Xf�bVsTaf�Xg�
_Ü\WsX� aTxiX� bh� [lcbVe\gX� dhÜha� a\iXTh� TVVXcgTU_X�`T\f� aba� WsY\a\� WÜ\aV\'
WXaVX� fhe� _ÜXai\ebaaX`Xag&� YT\g� ha� a\iXTh� gb_seTU_X� cbhe� _Xf� sVbflfgt`Xf�
TagTeVg\dhXf�#-+$(
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WX� _T�esZ_X`XagTg\ba� dhX� WX� mbaXf� bhiXegXf� Thk� TVg\i\gsf�`\aseT_Xf�`T\f� dh\� TccebhiX&� c(� +0/&�
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KhYY\g'\_�T_bef�WÜTYY\e`Xe�Vb``X�VXegT\af�Vb``XagTgXhef�WX�_T�;baiXag\ba�
WX�OX__\aZgba�dhX�Ä�QF�HNWHTSXUJHYNTS�FZ�STR�IJX�IFSLJWX�VZJ�HTZWY�QqJS[NWTS$
SJRJSY�Å�#-,$�\afc\eT\g�_Xf�cTeg\fTaf�WX�_Ü\agXeW\Vg\ba�WXf�TVg\i\gsf�`\a\teXf�Xg�
TffheT�Ä�QF�[NHYTNWJ�KNSFQJ�IJ�QJZW�YMeXJ�Å�8�;ÜXfg�Xa�ise\gs�_T�Vb`ces[Xaf\ba�Wh�
VbaVXcg� T`U\Zhv� WX� n�Id[JQTUUJRJSY� IZWFGQJ�Å� bh� Ä�XTZYJSFGQJ�Å� TccTeh� Th�
WsUhg�WXf� TaasXf� dhTgeX'i\aZg�dh\�Xfg�Xa�VThfX(� A_�Xfg�ieT\�dhX� VXggX�T`U\'�
Zhvgs�Y\ZheT\g�WTaf�_X�eTccbeg�:ehag_TaW�WXf�FTg\baf�Ma\Xf� 4� Ä�QJ�Id[JQTUUJ$
RJSY�XTZYJSFGQJ� JXY�HJQZN�VZN�WdUTSI�FZ]�GJXTNSX�IZ�UWdXJSY�XFSX�HTRUWTRJYYWJ�
QF� HFUFHNYd� IJX�LdSdWFYNTSX�KZYZWJX� b�WdUTSIWJ�b� QJZWX�UWTUWJX� GJXTNSXo�#--$(
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FbhiXTh�Y_Xheba�Wh�flfgt`X�TagTeVg\dhX&� _T�;baiXag\ba�fhe�_T�esZ_X`Xa'
gTg\ba�WXf� TVg\i\gsf� eX_Tg\iXf� Thk�eXffbheVXf�`\aseT_Xf� WX�_ Ü9agTeVg\dhX&� aX�
VbageXiXaT\g'X__X� cTf� Y\aT_X`Xag� Xg� p� fba� Vbecf� WsYXaWTag&� p� _T� c\XeeX� WX�
gbhV[X� WX� VX� flfgt`X� 4� _ÜXfce\g� f\aba� _T� _XggeX� WX� _ÜTeg\V_X� AN� Wh�LeT\gs�WX�
OTf[\aZgba�#-.$� 8� D Ü[b``TZX� es\gses� Th� ZX_� WXf� cesgXag\baf� gXee\gbe\T_Xf�
fbhf� gbhgXf� fXf� Ybe`Xf� aÜbVVh_gXeT\g'\_� cTf� _Xf� TVVb``bWX`Xagf&� ib\eX� _Xf�
i\b_Tg\baf�Wh�ce\aV\cX�WTaf�_T�ceTg\dhX�TagTeVg\dhX�Xg�_T�ZsaseT_\fTg\ba�WXf�
Vb`cbegX`Xagf� gXee\gbe\T_\fgXf�8� DT� WbVge\aX� aÜT'g'X__X� cTf� \eba\fXe� fhe� VXf�
ÄKWZXYWFYJI� !STS"� HQFNRFSYX�Å� dhX�fbag� _Xf�=gTgf'Ma\f�Xg�_ÜXk�Ma\ba�Kbi\sg\'
dhX�#-/$&� U\Xa� TiTag� _T� VbaV_hf\ba� WX� _T� ;baiXag\ba�WX� +322&�`u`X� f\� _ Üba�
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_lfX�Tcc_\dhsX�Thk�eX_Tg\baf�\agXeaTg\baT_Xf�Ñ �ha�Ä�YWFSXKJWY�o�Vb_ba\T_�Ñ �Xfg�
cesfXag� WTaf�`T\agXf� W\fcbf\g\baf� WX� _T� ;baiXag\ba(� 9\af\� WX�_T� WsY\a\g\ba�
Wh� V[T`c� ZsbZeTc[\dhX� WX� _Ü\afgeh`Xag� WX� +322(� A_� a Ü\agXeYteX� cTf� TiXV�
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SdLTHNFYNTS�o%� DT�;baiXag\ba�WX� +322� Vb``X� VX__X�WX� +32*�fhe�_T�VbafXeiTg\ba�WX�_T�YThaX�Xg�WX�
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`Te\g\`X� TagTeVg\dhX�#-1$(� 9\af\� XaVbeX&� WX� _T� Vb`cbf\g\ba� WXf� \afg\ghg\baf�
VbaiXag\baaX__Xf�#-2$(
9h�`b\af� cbhiT\g'ba� XfcseXe� aTxiX`Xag� dhX� _T� ;baiXag\ba� s_XiTag� WXf�

ZTeWXf'Ybhf&� fgTU\_\fXeT\g� _Xf� Vb`cbegX`Xagf� sgTg\dhXf� Xg� YbegX�WX� _T�_\UXegs�
VbaW\g\baaX__X�WbaasX�Thk�HTeg\Xf&� WÜT__Xe�fhe�_X�gXee\gb\eX�WXf�ThgeXf&� Ä�V[Xe'
V[Xe�YbeghaX�Å&� XagT`XeT\g�_T�_bZ\dhX�gXee\gbe\T_\fgX(� A_�aÜXa�T�e\Xa�sgs(�9cetf�
_X� ;[\_\� fhfcXVgs� WX� _baZhX� WTgX� WÜTib\e� Ä�RNQNYFWNXJW�Å� fXf� fgTg\baf� fV\Xag\Y\'
dhXf&� _ Ü9eZXag\aX� V[b\f\ffT\g�_X�ce\agX`cf� +33*�cbhe�esTYY\e`Xe�fT�fbhiXeT\'
aXgs� fhe� fT� Ä�UWT[NSHJ� FSYFWHYNVZJ�Å(

;(�2J� QF�UJZW� dHTQTLNVZJ� b� Q qdHTQTLNJ�UTQNYNVZJ

+(� 9 qTIJZW�IJ� QF�UJZW%

>T\fTag�fh\gX�p�_T�`\fX�p�]bhe�Wh�esV[ThYYX`Xag�WX�_T�c_TatgX�Xg�WX�_ ÜXYYXg�
WX� fXeeX� W{� p� _Üs`\ff\ba� Wh�ZTm� VTeUba\dhX&� _T� WsVbhiXegX�Xa� +32/�cTe� WXf�
fV\Xag\Y\dhXf� Wh� :e\g\f[� 9agTeVg\V� KheiXl�Ñ� Wbag� _T� eXihX�;FYZWJ� eXaW\g�
Vb`cgX�Ñ�WÜha�Ä�YWTZ�IqT_TSJ�Å� WTaf�_T�fgeTgbfc[teX�TagTeVg\dhX&�\`chgTU_X�
Thk�V[_bebY_hbebVTeUbaXf� #;>?$�hg\_\fsf�WTaf�_Xf�esYe\ZseTgXhef�s_XVge\dhXf�Xg�
_Xf� Tsebfb_f&� T� esis_s� ch\f� Vbage\Uhs� p� T`c_\Y\Xe� Ä�Q qNSVZNdYZIJ� dHTQTLNVZJ�Å&�
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IdUJSIFSYX� JY�FXXTHNdX�Å�Xg� VXggX�WsVbhiXegX�T�WsV_XaV[s�ha�esY_XkX�fT_iTgXhe�
Xg�ha\iXefX_(� ;b``X�VX�Yhg� fbhiXag�_X� VTf�Tcetf�c_hf\Xhef�VTgTfgebc[Xf�sVb'
_bZ\dhXf&� _T� YbaVg\ba� abe`Tg\iX� \agXeaTg\baT_X� T� sgs� esTVg\isX�#.*$� Xg� haX�
abhiX__X� esZ_X`XagTg\ba� VbaiXag\baaX__X� WX�cebgXVg\ba� WX� _ ÜXai\ebaaX`Xag�
Z_bUT_�TagTeVg\dhX�cbheeT\g�WÜ\V\�dhX_dhXf�TaasXf&� fhVVsWXe�p�_T�;baiXag\ba�
WX� +322(
Fba�dhX�_T�;baiXag\ba�fhe�_Xf�TVg\i\gsf�`\aseT_Xf�T\g�sgs�fbhWT\a�WsVe\sX&�

Th� gXe`X�WX�_TUbe\XhfXf�asZbV\Tg\baf�cTe� VXhk'_p�`u`X�dh\�l�cTeg\V\cteXag�
TVg\iX`Xag(� ET\f� _T�;baiXag\ba� cTe� fba� bU]Xg� Xg� dhX_� dhX� fb\g� fba�esZ\`X�
cebgXVgXhe&� aX� cXhg� c_hf� cTffXe� cbhe� ZTeTagX� WX� _ÜsVb_bZ\X�c_TasgT\eX� Wbag�
_Übc\a\ba�chU_\dhX�fÜXfg�X`cTesX(� <tf�_bef�dhX�_T�fhei\X�WX�_T�c_TatgX�LXeeX�
Xg�WX�fXf�[TU\gTagf�Xk\ZX�Th�`\a\`h`�_X�`T\ag\Xa�Xa�_ÜsgTg�WX�_ÜbUfXeiTgb\eX�
aTgheX_� dhÜXfg� _X� cy_X� fhW� cbhe� _T� VbhV[X� WÜbmbaX&� p� dhb\� Uba� gXagXe� _X�
W\TU_X� WXf� TVg\i\gsf� `\a\teXf�8� HXh� bh� cebh� cb__hTagXf� cTe� WsY\a\g\ba&� aX�
Vb`ceb`XggeT\Xag'X__Xf� cTe� _T� WXfg\aTg\ba� ce\be\gT\eX� Wh� f\gX� TagTeVg\dhX�8�
Ge�VX�f\gX�Xfg� Ä�NIdFQ�Å&� Ä�NWWJRUQFcFGQJ�Å&�WXfg\as�p�Ä�WJQJ[JW�QJX�NSINHJX�UWdHTHJX�
IqZSJ�RZYFYNTS�IJ� Q qJS[NWTSSJRJSY�b�QqdHMJQQJ�RTSINFQJ�Å(� A_�eXaW�T\af\�_ÜbmbaX�
fTaf�ce\k�#.+$(
DX� csgeb_X� _h\&� Xa� T�ha�`T\f� fba� WsiXefX`Xag� TVV\WXagX_&� ZsaseTgXhe� WX�

`TesXf�ab\eXf&�Xa�T'g'\_�8�DT�cebc[sg\X�WÜhaX�VTgTfgebc[X�sVb_bZ\dhX�WTaf�_Xf�
XThk� TagTeVg\dhXf� aX� e\fdhT\g'X__X� cTf� WX� fX� esT_\fXe� TiXV� _X� WsiXefX`Xag�
TVV\WXagX_�WÜ[lWebVTeUheXf�cTe� _X� aTi\eX� TeZXag\a�:T[\T�HTeT\fb�_X�,2� ]Ta'
i\Xe� +323�8� DT�fheiXaTaVX�WÜhaX� VTgTfgebc[X� Th� fhW�WX�_Ü9_Tf^T�VXggX� Yb\f&�
VThfsX�cTe�_X�WsiXefX`Xag�TVV\WXagX_�_X�,.�`Tef� +323&� WX�-1*(***�gbaaXf�WX�
csgeb_X� Uehg� cTe� _Ü=kkba� NT_WXm� Xg� _T� Ybe`Tg\ba� WX� aTccXf� WX� c_hf� WX�
+(/**�^`,�Ä�UNdLdJX� XTZX�QF�LQFHJ�Å�#.,$� WTaf�_T�mbaX�TVV\WXagsX�Wh�Wsgeb\g�Wh�
He\aVX�O\__\T`&�fhYY\g�p�VbaiT\aVeX�WX�_Ü\aTcg\ghWX�WXf�bcseTgXhef�`Te\g\`Xf�
Xg� WXf� TW`\a\fgeTg\baf� aTg\baT_Xf� p� cesiXa\e&� _hggXe� Xg� escTeXe� WXf� Wb`'
`TZXf� \`cbegTagf� YT\gf� Thk� sVbflfgt`Xf�WXf�esZ\baf�cb_T\eXf�#.-$(
DX�e\fdhX�sVb_bZ\dhX�XaVbheh�Xa�9agTeVg\dhX&� W\YY\V\_X`Xag�siT_hs�cTe�_Xf�

fV\Xag\Y\dhXf� JY� _Xf� W\c_b`TgXf� _bef� WXf� asZbV\Tg\baf� fhe� _Xf� TVg\i\gsf� eX_T'
g\iXf� Thk� eXffbheVXf� `\aseT_Xf&� aÜXfg� WbaV� c_hf� Wsfbe`T\f� asZ_\ZXTU_X&�
Vb``X� _Xf�=gTgf� TagTeVg\dhXf� fX�c_T\fT\Xag�cXhg'ugeX� p�_X� cXafXe�`T\f�U\Xa

#.*$� DXf�,1',3�]h\a�+33*�fÜXfg�gXahX�p�DbaWeXf&�haX�esha\ba�WXf�HTeg\Xf�VbageTVgTagXf�Th�Heb'
gbVb_X� WX�EbagesT_� fhe� _T�cebgXVg\ba� WX� _T� VbhV[X�W ÜbmbaX&� f\Zas�Xa� +321� Xg�eTg\Y\s�cTe� /1�cTlf�
Xg�_T�;(=(=(�DXf�ogTgf'Ma\f� bag�cebcbfs� _T� VesTg\ba�WÜha�YbaWf� WÜT\WX�Thk�cTlf�Wh�g\Xef'`baWX(�
A_� aX�YT\g�cTf�WX�WbhgX� dhX� _T�WsVbhiXegX�Wh� Ä�YWTZ�IqT_TSJ�Å� Xa�9agTeVg\dhX� T�Wbaas�_\Xh� p�WÜ\a'
gXafXf�eXV[XeV[Xf�fV\Xag\Y\dhXf�Xg�bhiXeg�_T�ib\X�Thk�T`XaWX`Xagf�Wh�HebgbVb_X�WX�EbagesT_&�ib\e�
3S[NWTSRJSY�0ZQQJYNS&�a|� +*&� 0�]h\__Xg� +33*&�9`UTffTWX�WXf�ogTgf'Ma\f&� p�HTe\f&�cc(� ,0'./�fhe�_Xf�
esfh_gTgf�WX�_T�esha\ba(�Hbhe�haX�Xkc_\VTg\ba�fV\Xag\Y\dhX�Wh�Ä�gebh�WÜbmbaX�Å&�;(�9 _ _ t Z e X & � 3HTST$
RNXJW� QF�UQFSeYJ#� HTe\f&� >TlTeW&� +33*&� -2*�cc(� #cc(� 0-'32$(

#.+$� J(� H 9 K K = L &� ÄMaX� sVbab`\X&� eXfcXVghXhfX� WX� _T�U\bfc[teXÅ&� \a�9J� :TSIJ� 2NUQTRFYNVZJ#�
Wbff\Xe�a|� 2&� +33*&�9F�UQFSeYJ� RNXJ� b� XFH#� c(� 20(� Nb\e� Thff\�>F&UUTWQ�KNSFQ� WX� _T�PNX�;baYseXaVX�
;bafh_gTg\iX&�c(� +-.(
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fhUfgTag\X_&� cesV\fs`Xag�WTaf� _X� fXVgXhe�WÜTVg\i\gsf� _X�c_hf�Vbaib\gs�Xg�ceb'
UTU_X`Xag� Xkc_b\gTU_X� p� _baZ� gXe`X� 4� _X�csgeb_X� fbhf�`Te\a(
A_� Xfg� VXcXaWTag� cXh� cebUTU_X� dhX� _Xf� WsVbhiXegXf� fV\Xag\Y\dhXf� Xg� _Xf�

TVV\WXagf� sVb_bZ\dhXf� T\Xag� YbaWs� W\eXVgX`Xag� _Üsib_hg\ba� WXf� cb_\g\dhXf�
]he\W\dhXf�Xkgse\XheXf�WÜha�ab`UeX� Veb\ffTag�WÜ=gTgf�TagTeVg\dhXf(�DT�ceb'
cTZTg\ba�WX�_ Ü\adh\sghWX�sVb_bZ\dhX�TagTeVg\dhX�WXiXahX�VeT\agX�c_TasgT\eX&�
Wb\g� UXThVbhc� Xa�eXiTaV[X� p� _ÜTVg\ba�WXf� beZTa\fTg\baf�aba�ZbhiXeaX`Xa'
gT_Xf&� VXf�Ä�dHTQTGGNJX�Å�Vb``X�_Xf�ab``X�Bbv_�WX�JbfaTl�#..$&�cTe�_XfdhX__Xf�
geTaf\gXag�_Xf� VeT\agXf�Xg�\WsXf�abhiX__Xf&� iXef�_Übc\a\ba�chU_\dhX�Xg�_Xf�Zbh'
iXeaX`Xagf(� HTe`\� VX__Xf'V\&� _T�4TSIFYNTS� 1TZXYJFZ#� ThgXhe� WX� VT`cTZaXf�
`h_g\aTg\baT_Xf� WÜ\aYbe`Tg\ba� fhe� _ÜXai\ebaaX`Xag� TagTeVg\dhX� Xg� Wbag�
_Ü\`TZX� WX� `TedhX� \agXeaTg\baT_X� Xfg� `X\__XheX� dhX� VX__X� WX� 5WJJSUJFHJ#�
`se\gX�haX�cTeg\Vh_\teX� TggXag\ba(

,(� 9JX� [TN]� IJ� QF�Wd[dQFYNTS%

;ÜXfg�cTe�X__X�fhegbhg�dhÜXfg�esis_sX�Thk�=gTgf� _T�abhiX__X�sVb_bZ\X�c_Tas'
gT\eX�#./$� ThgTag� fTaf� WbhgX� cTe� _T� `bU\_\fTg\ba&� abgT``Xag� WXf� ]XhaXf�
ZsaseTg\baf� dhX� cTe� _ÜTWeXffX� cb_\g\dhX� YT\gX� Thk� ZbhiXeaX`Xagf(� DX� `Xf'
fTZX� Xa� Xfg� Vbaah� 4� Ä�NQ�KFZY� X qTUUTXJW� b� YTZY�UWN]� FZ� STR� IJX� LdSdWFYNTSX�
KZYZWJX� b� HJYYJ� 1TS[JSYNTS� JY� HWdJW� JS� /SYFWHYNVZJ� ZSJ� WdXJW[J� SFYZWJQQJ#� YJWWJ�
IJ�XHNJSHJ�Å(�D ÜXkc_\VTg\ba�WbaasX�cTe�_T�4TSIFYNTS�1TZXYJFZ�cXhg�VXcXaWTag�
cTeTwgeX� T`U\Zhv�#.0$(� =__X�a ÜXa�WbaaX� dhX�c_hf� WX� YbeVX�`sW\Tg\dhX� p�fba�
`bg�WÜbeWeX� 4� _T�;baiXag\ba�dh\�eXcbfX�fhe�haX�Xkc_b\gTg\ba�Ä�UWdYJSIZJRJSY�
HTSYWiQdJ� RFNX� NSHTSYWiQFGQJ� IJX� WJXXTZWHJX� RNSdWFQJX� ITNY� fYWJ� WJOJYdJ� %%%�
<ZGQNTSX� BJQQNSLYTS�Å&� W\eT�_X�;b``TaWTag�BTVdhXf'QiXf�;bhfgXTh�#.1$(� DT�
>baWTg\ba&� \`c_TagsX� Xa� >eTaVX� Xg� Thk� ogTgf'Ma\f&� W\fcbfX� WX� fhccbegf�
`sW\Tg\dhXf&� chU_\V\gT\eXf� Xg� csWTZbZ\dhXf� 4� WX� _T� VbhiXegheX� WXf� VT[\Xef�
fVb_T\eXf� WX� _T� `TedhX� 1QFNWJKTSYFNSJ� Thk� cse\bW\dhXf� Vb``X� _X� `XafhX_�
1FQ^UXT� 9TL� Xg� _Ü[XUWb`TWT\eX� QJ� 2FZUMNS#� Xa� cTffTag� cTe� _X� _TaVX`Xag

#..$� B(�< = � J G K F 9 Q &� Ä�Hbhe�haX�abhiX__X�Vh_gheX�WX�_T�Vb`c_Xk\gs�Å&�\a�9J�:TSIJ�2NUQTRFYNVZJ#�
9F�=QFSeYJ�RNXJ� b�XFH#� Wbff\Xe�WX�`T\� +33*&� cc(� 1,'10(

#./$� Hbhe� _X� `u`X� ThgXhe&� _ÜsVb_bZ\X� Xfg� Ä�ZSJ� HZQYZWJ� IJ� QF� HTRUQJ]NYd� JY� ZS� HTSHJUY� NSYdLWF$
YJZW�Å&� Ä�ZS�RTIJ�IJ�UJSXdJ�LQTGFQ�Å� dh\�eXcbfX�fhe�Ä�WFUUWTHMJ�X^XYdRNVZJ#�KNQQJ�IJ� QF�H^GJWSdYNVZJ�JY�
IJ� QF�GNTQTLNJ�Å&� NGNIJR#� cc(� 1,'1-(� D\eX� Thff\�haX� TaT_lfX� Ve\g\dhX� WX� _T� Ä�LQTGFQNYd�UQFSdYFNWJ�Å&� \a�
?(�: = F = Q &� Ä�DT�V\gblXaaXgs�Th�e\fdhX�WX�_ ÜsVb_bZ\X�Z_bUT_X�Å&�7SYJWSFYNTSFQ�4TZSIFYNTS�KTW�2J[JQTU$
RJSY�/QYJWSFYN[JX#� A(>(<(9(� Wbff\Xe�13&� bVgbUeX'WsVX`UeX� +33*&� cc(� 1+'2.(

#.0$� D ÜTccX_�Thk� ZsaseTg\baf�YhgheXf�sibdhX�\`c_\V\gX`Xag� _T�abg\ba�WX�cTge\`b\aX�Vb``ha�
WX�_Ü[h`Ta\gs&�gbh]bhef�eX]XgsX�cbhe� _Ü9agTeVg\dhX&�ib\e�J (�B(�< MHMQ&� Ä�DXf�esZ\baf�cb_T\eXf&�TcT'
aTZX� WX� _Ü[h`Ta\gs�8�Å&� \a�@MJ�UTQFW�WdLNTSX�FSI� YMJNW� XYWFYdLNJ�XNLSNKNHFSHJ#� TU%� HNY%#� cc(� +*.'+*3(

#.1$� 9J�:TSIJ�Wh� ++� bVgbUeX�+323�fhe�_T�VbaYseXaVX�WX�ceXffX�WX�?eXXacXTVX�Xg�WX�_T�>baWT'
g\ba�;bhfgXTh(
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WÜhaX�csg\g\ba�dh\�T�eXVhX\__\�Xa�ha�cXh�c_hf�WÜha�Ta&�cetf�WX�WXhk�`\__\baf�
WX� f\ZaTgheXf� Xa�>eTaVX� Xg� Thk�=gTgf'Ma\f�#.2$(
DT�VT`cTZaX�WX�_T�>baWTg\ba�fÜTVVb`cTZaX�WÜhaX�TccebV[X�WXf�ZbhiXe'

aX`Xagf(�DX�;b``TaWTag�;bhfgXTh�eX`Xg�Xa�`T\� +323�ha�eTccbeg�Th�Hes'
f\WXag� YeTarT\f� >eTarb\f� E\ggXeTaW(� <tf� Tie\_&� _X� HeX`\Xe�E\a\fgeX� E\V[X_�
JbVTeW�TaabaVX� VbageX�gbhgX�TggXagX� dhX�_T�>eTaVX�fbhV\XhfX�WX�_ÜXai\eba'
aX`Xag�WX�_T�c_TatgX&�aX�f\ZaXeT�cTf�_T�;baiXag\ba�WX�OX__\aZgba&�Xg�dhÜX__X�
TccX__X�p�_T�esbhiXegheX�WXf�asZbV\Tg\baf�TagTeVg\dhXf(�D ÜXYYXg�WÜTaabaVX�Xfg�
VXegT\a&� UbhfVh_Tag� _Xf�ceTg\dhXf�Wh�Web\g�\agXeaTg\baT_�WXf�geT\gsf�bz�\_�Xfg�
[TU\ghX_� dhÜha� ogTg� f\ZaX&� dh\ggX� p�aX�cTf� eTg\Y\Xe� bh� p�eTg\Y\Xe� U\Xa� c_hf�
gTeW&� ha�\afgeh`Xag�Tccebhis�p�_Ü\ffhX�WX�_T�asZbV\Tg\ba(�D ÜXYYXg�aX�Yhg�cTf�
`b\aWeX� WTaf� _X� Vb``haThgs� TagTeVg\dhX&� ceXffsX�cbhe� fhei\ieX�WX� V[Ta'
ZXe&� aba� WX� flfgt`X� `T\f� WX� cXafsX&� p� _ ÜsZTeW� W Üha�`baWX� sib_hg\Y&� fbhf�
cX\aX�WX�W\fVesW\g&�ib\eX�p�gXe`X�WX�W\fcTe\g\ba(�DX�eXi\eX`Xag�WX�_T�>eTaVX�
aÜXfg�cTf�XkX`cg�WX�RJF�HZQUF�Xg�Xa�eXgbhe&� WX�gb_seTaVX�WX�fXf�XeeXhef�cTf'
fsXf&� gX__X� _T� VbafgehVg\ba� Xa� Vbhef� WÜTV[tiX`Xag� WX� _T�c\fgX� WÜTggXee\ffTZX�
Xa� LXeeX� 9Ws_\X(� DT� Ä�GF[ZWJ� IZ� HMFRU� IqF[NFYNTS�Å�#.3$&� Vb{gT� _T� i\X� fTaf�
WbhgX� p� WX�ab`UeXhfXf� XfctVXf� WÜb\fXThk�TagTeVg\dhXf�`T\f�iXeeT�WX�gbhgX�
YTrba&�cXgeX_f�fhei\iTagf�Xg� Ti\baf�sib_hXe�fscTes`Xag&� _Xf�haf�WheTag�_Ü[\'
iXe� ThfgeT_&� _Xf� ThgeXf� fXh_X`Xag�cXaWTag� _Üsgs� ThfgeT_��
DT�dhXfg\ba�WXf�TVg\i\gsf�eX_Tg\iXf�Thk�eXffbheVXf�`\aseT_Xf�WX�_Ü9agTeVg\'�

dhX�\__hfgeX�WbaV�TiXV�sV_Tg�_X�cebVXffhf�WÜs_TUbeTg\ba�WX�_T�cb_\g\dhX�]he\W\'
dhX� Xkgse\XheX� WXf�ogTgf(� D ÜTVg\ba� fcsV\Y\dhX� WXf� G(F(;(� WX� cebgXVg\ba� WX�
_ÜXai\ebaaX`Xag�`Te\a�T�Ybe`s�Xg�`bU\_\fs�_Übc\a\ba�chU_\dhX(�=__X�fÜ\afVe\g�
WTaf�ha�VbheTag�WÜXkceXff\ba�cb_\g\dhX�YTibeTU_X�Thk�g[tfXf�Xai\ebaaX`Xa'
gT_Xf&� Xa� cebZeXff\ba� Xa� =hebcX� _bef� WXf� s_XVg\baf� Th� HTe_X`Xag� Xheb'
csXa�#/*$� Xg� [bef� W Ü=hebcX(� ;X� geT\g� fX� ise\Y\X� Xa� 9hfgeT_\X� bz� _X� HTeg\�
geTiT\__\fgX� Wh� HeX`\Xe� `\a\fgeX� :bU� @Tj^X� eX`cbegX� cbhe� _T� dhTge\t`X�
Yb\f� VbafsVhg\iX&� _Xf�s_XVg\baf�_sZ\f_Tg\iXf�Wh�,.�`Tef� +33*&� Xa�TlTag�Wbaas�
WXf�ZTZXf�Th�`bhiX`Xag�sVb_bZ\fgX(�DT�cebgXVg\ba�WX�_ ÜXai\ebaaX`Xag�fÜTY'
Y\e`X� Vb``X� _Ü\`� WXf� _Xi\Xef� Wh� Ä�RFLNXYeWJ� RTWFQ�Å� WX� _Ü9hfgeT_\X� WTaf� _X�
VTWeX� WÜha� eXVXageTZX� WX� fT� W\c_b`Tg\X�#/+$(� ;b``X� _ÜsVe\g�9_T\a� KXe\Xlk&�
_X� Vb`UTg� WX� _T� >baWTg\ba� ;bhfgXTh� VbageX� _T� ;baiXag\ba� WX� OX__\aZgba

#.2$� DT�csg\g\ba� Xfg� Thff\� W\YYhfsX� fhe� _X� esfXTh�`\a\gX_� YeTarT\f(� Khe� _Xf�cebZetf� XaeXZ\fgesf�
cTe�Ä�QF�WdXJW[J�SFYZWJQQJ#�YJWWJ�IJ�XHNJSHJ�o#�eX_Tgsf�cTe� _T�>baWTg\ba�;bhfgXTh&�ib\e�cTe�Xk(�1FQ^UXT�
9TL#� fXcgX`UeX� +33*&� c(� +.(� DT� >baWTg\ba� cbhefh\g� fT� VT`cTZaX� Xa� +33+� cTe� _ÜbeZTa\fTg\ba� p�
HTe\f�Th�HTeV�bVsTa\dhX�;bhfgXTh� #>beh`�WXf�@T__Xf$�W ÜhaX�Xkcbf\g\ba�fcsV\T_X�fhe�_T�cebgXVg\ba�
WX�_ Ü9agTeVg\dhX&�UsasY\V\Tag�WÜha�\`cbegTag�fhccbeg�chU_\V\gT\eX�fhe�_X�esfXTh�cTe\f\Xa�WX� geTaf'
cbeg� Xa� Vb``ha� #,.�abiX`UeX'-+� ]Tai\Xe� +33+$(

#.3$� J(� :Xe`X]b&� TU%� HNY%#�c(� 2-(
#/*$� Hbhe� _T�c_hcTeg� WXf� Vb``XagTgXhef&� _Xf� sVb_bZ\fgXf�fbag� _Xf� Ä�LWFSIX�[FNSVZJZWX�IZ�XHWZ$

YNSo� WX� ]h\a� +323&� TiXV� Vbafg\ghg\ba�W Üha�ZebhcX� Thgbab`X&� geTafaTg\baT_(� Nb\e� _Xf�TaT_lfXf� Wh�
JTccbeg�JT`fXf�3+&�HTe\f&�<habW&� +33*&�cc(� -/1�Xg�f(� fhe�_X�g[t`X�Ä�Xai\ebaaX`Xag&� fbV\sgsf�Xg�
cb_\g\dhXf�o%

#/+$� 9(�K = J A = Q P &� Ä�9hfgeT_\X� 4� dhX_�ey_X�WTaf�_X�HTV\Y\dhX�WX�WX`T\a�Å&�9 /SSdJ�7SYJWSFYNTSFQJ#�
HTe\f&�@TV[XggX&� +323&� cc(� /.3'//-(
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Ä�YWeX� UTUZQFNWJ� JS� /ZXYWFQNJ� JY� IFSX� QJ� =FHNKNVZJ� ?ZI#� HTSYWNGZJ� b� RTINKNJW�
XJSXNGQJRJSY� QqNRFLJ� IJ� QF�4WFSHJ�VZN� F� XFNXN� QqTHHFXNTS�UTZW�KFNWJ� IdXTWRFNX�
IJXXJW[NW� IJUZNX� 6TGFWY#� JS� @FXRFSNJ#� XF� GFXJ� IJ� @JWWJ� /IdQNJ� JS� /SYFWHYN$
VZJ�Å�#/,$&�aba�fTaf�Tib\e�`bWh_s�fT�cb_\g\dhX�WÜXffT\f�ahV_sT\eXf�p�EhehebT(�
DT�FbhiX__X'Rs_TaWX�cbhe�fT�cTeg&� TaabaVX�Xa�Ysie\Xe� +33*� dhÜX__X�eXabaVX�
p�f\ZaXe�_T�;baiXag\ba&�Xa�`Tef�dhÜX__X�cebcbfX�ha�`beTgb\eX�WX�geXagX�Taf&�
XaY\a�Xa�fXcgX`UeX�+33*&�dhÜX__X�WscbfX�ha�ceb]Xg�WX�_b\�cbegTag�\agXeW\Vg\ba�
WsY\a\g\iX� WXf� TVg\i\gsf�eX_Tg\iXf� Thk�eXffbheVXf�`\aseT_Xf�WX�_Ü9agTeVg\dhX&�
ces_hWX� Thk� s_XVg\baf�WÜbVgbUeX(
9hfgeT_\X� Xg� FbhiX__X'Rs_TaWX� eXWbhgXag� _ÜTZZeTiTg\ba� WXf� YTVgXhef� WX�

WsfgTU\_\fTg\ba� WTaf� _Xf�ogTgf� \afh_T\eXf� Wh�HTV\Y\dhX� fhW� #HTcbhTf\X'Fbh'�
iX__X� ?h\asX&� NTahTgh&� >\W]\&� FTheh$� p� _T� eXV[XeV[X� WÜhaX� \aWscXaWTaVX�
sVbab`\dhX� TcchlsX� fhe� dhX_dhXf� e\V[XffXf� `\aseT_Xf�#/-$(� DT� `\fX� Xa�
Tcc_\VTg\ba� WXf� TVVbeWf� WX�ETg\Zaba� fhe� _T� dhXfg\ba� asb'VT_sWba\XaaX� Xa�
]h\__Xg� +323&� _Xf� VbaY\e`X� WTaf� _Xhe� V[b\k� WX�cb_\g\dhX� Xkgse\XheX� p� _ ÜsZTeW�
WX�_T�>eTaVX�fhe�_T�dhXfg\ba�TagTeVg\dhX�#/.$(� DT�i\f\gX�Wh�HeX`\Xe�`\a\fgeX�
YeTarT\f�E\V[X_�JbVTeW�p�;TaUXeeT�Xa�Tb{g�+323&�cesVtWX�WX�cXh�_ÜbhiXegheX�
p�HTe\f� Xa� bVgbUeX&� WX� _T� dh\am\t`X�;baYseXaVX� ;bafh_gTg\iX� Wh� LeT\gs� WX�
OTf[\aZgba� fhe� _Ü9agTeVg\dhX� #X__X'`u`X�cescTesX�cTe� _T�esha\ba�WX�HTe\f�
WX�`T\� +323$(

A A ( � D Üo N 9 DM 9 L AG F � HG K AL AN = � < = � D ÜAF AL A9 L AN = � > J9F ;G '9M LJ 9 D A=F F =
=F� >9N=MJ� < ÜM F = � ;GFN=FLAGF� ?DG:9D=� KM=� D9� ;GFK=JN9LAGF�

=L� D9� HJGL=;LAGF� <=� D Ü9FL9J;LAIM=

D ÜsiT_hTg\ba� WÜXafX`U_X� Wh� flfgt`X� TagTeVg\dhX� Xfg� Xa� Vbhef(� < Übef� Xg�
Ws]p� _Xf� TaT_lfXf� cTeVX__T\eXf� WXf�HTeg\Xf� ;bafh_gTg\iXf� Ybag� TccTeTwgeX� fXf�
\afhYY\fTaVXf&� _TVhaXf� Xg� VbageTW\Vg\baf� Wbag� _X� JTccbeg� Y\aT_� WX� _T�
PNX� ;baYseXaVX� ;bafh_gTg\iX� eXaW� Vb`cgX(� ;XggX� siT_hTg\ba� YbaWX� _T�
Ws`TeV[X�WXf�HTeg\Xf�;bafh_gTg\iXf�fhe�_T�asVXff\gs�WÜha�Ä�X^XYeRJ�LQTGFQ�Å�WX�
cebgXVg\ba�WX�_ÜXai\ebaaX`Xag�TagTeVg\dhX(�=__X�T_\`XagX�_T�esY_Xk\ba�Xg�_Xf�
cebcbf\g\baf�WX�_T�c_hcTeg�WXf�HTeg\Xf�;bafh_gTg\iXf&� Th�ceX`\Xe� V[XY�VX__Xf�
WXf�ogTgf� Ä�UTXXJXXNTSSdX�Å� Xg�_T�c_hf�eX`TedhTU_X�WÜXageX� X__Xf� 4� _T�cebcbf\'
g\ba� Vba]b\agX� YeTaVb'ThfgeT_\XaaX� fhe�haX� Ä�FUUWTHMJ�LQTGFQJ� JY�NSYdLWdJ�Å� WX�
_T�cebgXVg\ba� WX� _ ÜXai\ebaaX`Xag�TagTeVg\dhX(

#/,$� 9(�KX[\Xlk&�Ä�DX�HTV\Y\dhX�KhW�p�_T�eXV[XeV[X�WX�abhiXThk�sdh\_\UeXf�Å&�9 q/WRdJ�7SYJWSF$
YNTSFQJ#� -'$-(#� HTe\f&�@TV[XggX&� +33*&� cc(� -,3'--.� #c(� --.$(

#/-$� DX� W\YYseXaW� XageX� FTheh� Xg� _Ü9hfgeT_\X&� eX_Tg\Y�Th� Ä�UNQQFLJ�Å� WÜhaX� eXffbheVX� aTgheX__X&�
Th]bheW"[h\�ceXfdhX�sch\fsX�Ñ �_X�c[bfc[TgX�Ñ �Xfg�cbegs�_X�+3�`T\�+323�WXiTag�_T�;bhe�AagXeaT'
g\baT_X�WX�Bhfg\VX�cTe�FTheh&� ;b``ha\dhs�a|�23)1�Wh�,,�`T\�+323(�DT�eXdhugX�WX�FTheh�
cbegX� abgT``Xag� fhe� _T� i\b_Tg\ba� WXf� bU_\ZTg\baf� WX� ghgX__X� Xg� _X� VTf� sV[sTag� haX� escTeTg\ba�
Tccebce\sX(

#/.$� H(� ;bg]ffX^Tg]&� ÄDT�>eTaVX�`b\af� Ve\g\dhsX�cTe�_Xf�ogTgf�Wh�HTV\Y\dhXÅ&�9 /SSdJ�7SYJW$
SFYNTSFQJ#� +33*'+33+&� cc(� --/'--1(
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DX�JTccbeg�Y\aT_�WX�_T�Ih\am\t`X�;baYseXaVX�;bafh_gTg\iX�Wh�LeT\gs�fhe�
_Ü9agTeVg\dhX� gXahX�p�HTe\f�Wh� 3� Th� ,,� bVgbUeX� +323�fÜbeWbaaX&� Th'WX_p� WX�
_T� cebYhf\ba� WXf� gXkgXf� gXV[a\dhXf� Xg� WXf� i\aZg'WXhk� eXVb``TaWTg\baf�
TWbcgsXf&� Thgbhe� WX� WXhk� \WsXf� YbeVXf� 4� +$� DT� asVXffT\eX� T`s_\beTg\ba� Wh�
flfgt`X� TagTeVg\dhX&� ,$� _T� VbafsVeTg\ba� WÜha� flfgt`X� Z_bUT_� WX� cebgXVg\ba�
WX�_"Xai\ebaaX`Xag�WX�_Ü9agTeVg\dhX�Xg�WXf�sVbflfgt`Xf�WscXaWTagf�Xg�Tffb'
V\sf&� Wbag�fXh_Xf� _Xf�`bWT_\gsf�gXV[a\Vb']he\W\dhXf� W\i\fXag�T_bef� _Xf�HTeg\Xf�
;bafh_gTg\iXf(
Hbhe�ThgTag&�_X�JTccbeg�aX�_\ieX�cTf�gbhf�_Xf�cTeT`tgeXf�WX�_ÜTaT_lfX(�KÜ\_�

XYY_beX� U\Xa� _X� g[t`X� WX� _T� eXVb``TaWTg\ba� fTaf� fTaVg\ba� WTaf� _X�flfgt`X�
TagTeVg\dhX&�\_�gs`b\ZaX�TiTag�gbhg�Wh�fbhX\�WXf�HTeg\Xf�WX�cesfXeiXe�_X�flf'
gt`X�TagTeVg\dhX�Xg�aÜbYYeX�dhX�cXh�WÜs_s`Xagf�WÜ\aYbe`Tg\ba&�cebceXf�p�T_\'
`XagXe� _T� Ve\g\dhX� \afg\ghg\baaX__X&� WTaf� fba�WbhU_X� eTccbeg� 4� WXf�[b``Xf�
TiXV�_Xf�\afgTaVXf�TagTeVg\dhXf�Xg�WXf�fV\Xag\Y\dhXf�TiXV�_Xf�cb_\g\dhXf�aTg\b'
aT_Xf(
DX� esZ\`X� WX� _ ÜTccebUTg\ba� aTg\baT_X&� ThdhX_� fbag� fbh \̀fXf� _Xf� eXVb`'

`TaWTg\baf�TWbcgsXf�cTe�_Xf�HTeg\Xf�;bafh_gTg\iXf�cTe� VbafXafhf&�aX�fXei\'
eT\Xag� cTf� XYY\VTVX`Xag� _ÜTWTcgTg\ba� Vbag\ahX� Xg� ceb`cgX� Wh� flfgt`X�
TagTeVg\dhX(� ;X� `sVTa\f`X� cbheeT\g� VbaWh\eX� p� W\fVesW\gXe� _Xf� `XfheXf� WX�
cebgXVg\ba� WX� _ ÜXai\ebaaX`Xag� TWbcgsXf� WTaf� _X� VTWeX� Wh� flfgt`X(� >ThgX�
WÜhaX� Tcc_\VTg\ba� \``sW\TgX� Xg� VbbeWbaasX� W ÜbU_\ZTg\baf� Xg� aba� WXf�
TVghX__Xf� Ä�J]MTWYFYNTSX�Å&� Xg� Wh� YT\g� WX� _ÜTUfXaVX� WÜhaX� eXfcbafTU\_\gs� XYYXV'
g\iX� WXf� =gTgf� TagTeVg\dhXf&� Vb``Xag� ]hZh_Xe� Ä�QJX� JKKJYX� HZRZQFYNKX�Å� fhe�
_ÜXai\ebaaX`Xag� WXf� TVg\i\gsf� [h`T\aXf� Xa�9agTeVg\dhX�#//$� 8
DXf� g[t`Xf� WX� _ ÜXaVbheTZX`Xag� p� _T� VbbcseTg\ba� fV\Xag\Y\dhX� \agXeaTg\b'

aT_X�Ñ � T`c_X`Xag� TUbeWsX�Ñ� bh� XaVbeX� WX� _ Ü\afcXVg\ba�Ñ�c_hf� W\fVetgX'
`Xag� sibdhsX� Ñ � eXafX\ZaXag� cXh� fhe� _T� WscXaWTaVX� WXf� fV\Xag\Y\dhXf� p�
_ÜsZTeW�WXf�cb_\g\dhXf�aTg\baT_Xf�Xg� WXf�XYYbegf�UhWZsgT\eXf� VbafXag\f&� Vbaf\'
WseTU_Xf�cbhe�_Xf�=gTgf'Ma\f� WÜ9`se\dhX�#/0$&� bh�XaVbeX�fhe�_T�chU_\VTg\ba&�
ce\be\gT\eX`Xag� Xa� _TaZhX� TaZ_T\fX&� WXf� geTiThk� fV\Xag\Y\dhXf&� VbaYbe`X� Th�
c[sab`taX�`baW\T_� WX� Wb`\aTg\ba� _\aZh\fg\dhX�`T\f�ah\f\U_X�Th� VTeTVgteX�
Thg[Xag\dhX`Xag� \agXeaTg\baT_� WX� _T� VbbcseTg\ba� TagTeVg\dhX(� =aY\a&� _T�
geTafcTeXaVX�eX_Tg\iX`Xag�esVXagX� Wh� flfgt`X� TagTeVg\dhX� dhX�esT_\fX�ceb'
ZeXff\iX`Xag� _T� chU_\V\gs� WXf� eTccbegf� Tcetf� TVVbeW� WXf�HTeg\Xf� ;bafh_gT'

#//$� >FUUTWY�KNSFQ� WX�_T�PNX�;baYseXaVX�;bafh_gTg\iX&� TU%� HNY%� IhX_dhX� fb\g�_Übcg\dhX� Xai\fT'
ZsX&�TccebV[X�Z_bUT_X�bh�`XfheXf�fXVgbe\X__Xf�cesVba\fsXf�cTe�_Xf�ogTgf'Ma\f&� _X�;[\_\&� _T�FbhiX__X'�
Rs_TaWX&� _ÜTVVXag� Xfg� `\f� fhe� haX� WbfX� asVXffT\eX� WÜ\agsZeTg\ba(� Nb\e� cTe� Xk(� _X� WbVh`Xag� WX�
geTiT\_�asb'ms_TaWT\f&�TU%� HNY%#�cc(� ,./',/3&� fhe�_T�asVXff\gs�WÜ\agebWh\eX�WXf�Ä�dQdRJSYX�I ZS�WdLNRJ�
NSYdLWd�JY�TGQNLFYTNWJ�Å�WX�cebgXVg\ba�WX�_ÜXai\ebaaX`Xag�Xg�VX_h\�Wh�;[\_\&�TU%� HNY%#�cc(� ,0*',03� 4�Ä�QJX�
RJXZWJX�LQTGFQJX�IJ[WFNJSY� WJ[fYNW�ZS� HFWFHYeWJ� TGQNLFYTNWJ�Å(

#/0$� <ZW�HMFSLNSL�UQFSJY#� g[X� Y\fVT_�lXTe� +33+&�M(K(� Z_bUT_� V[TaZX�eXfXTeV[�cebZeT`&�T�eXcbeg�
Ul� g[X�;b``\ggXX� ba�=Teg[� KV\XaVXf� #c(� .1� _X� UhWZXg� cebcbfs�cTe� _T�F(K(>(� #FTg\baT_� KV\XaVX�
>bhaWTg\ba$� 4�  �+*-�`\__\ba�Ä�Ta�\aVeXTfX�bY���.2�`\__\ba�be�21�cXeVXag�TUbiX�g[X�>�Q �+33*�_XiX_�Å(

/ . � E9JA='>J9FnGAK=� D9:GMR
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g\iXf&�aX�fXeg�cTf�fhYY\fT``Xag�_T�Vb`ces[Xaf\ba�NS�[N[T�Wh�YbaVg\baaX`Xag�
\afg\ghg\baaX_(� A_�cbegXeT\g�_T�`TedhX�WÜhaX� VXegT\aX�Ybe`X�WX�cXefbaaT_\fT'
g\ba&� _\sX� p� _ÜTaV\XaaXgs� WXf� `TaWTgf� WXf� Ws_sZhsf(� DX� YT`Xhk� <\eXVgb\eX�
TagTeVg\dhX&� ThgeXYb\f� WsVe\s� cTe� _Xf� HTlf� Xa� WsiX_bccX`Xag� Thk�FTg\baf�
Ma\Xf&� fXeT\g� _ÜbU]Xg�WÜhaX� Wse\iX� \afg\ghg\baaX__X&� cXeVXcg\U_X� fXh_X`Xag�WX�
VXegT\aXf� HTeg\Xf� ;bafh_gTg\iXf(� 9 qFSYFWHYNHTHWFYNJ� bYYeX� T\af\� Thk� Yhghef�
V[XeV[Xhef� Xa� fV\XaVXf� WXf� beZTa\fTg\baf&� ha� gXeeT\a�i\XeZX(
DX�JTccbeg� Y\aT_� WX� _T�PNX� ;baYseXaVX� ;bafh_gTg\iX� sV_T\eX� WbaV� Th� Y\_�

WXf�eTccbegf&� WsV_TeTg\baf�Xg�eXVb``TaWTg\baf�fhe�_Xf�\afhYY\fTaVXf�Wh�flf'
gt`X� TagTeVg\dhX&� VbaYebags� p�WX�abhiXThk�UXfb\af�WX� VbbcseTg\ba(�ET\f�\_�
aX� Ybhea\g� cTf� _ ÜsiT_hTg\ba� WÜXafX`U_X� Wh� flfgt`X� p� _TdhX__X� _Xf� HTeg\Xf�
;bafh_gTg\iXf�aÜbag�cTf�`Tadhs�WX�cebVsWXe�cbhe�_Xhe�cebceX�Vb`cgX&�J]YWF�
RZWTX%� DX� flfgt`X� TagTeVg\dhX� geXagXaT\eX� Xfg'\_� Xa� Ve\fX�8� IhX__X� Xfg�
_ÜXkTVgX� aTgheX� WX� VX__X'V\�8� Hb_\g\dhX&� \afg\ghg\baaX__X&� abe`Tg\iX�8� HXhg'\_�
fX� esYbe`Xe� fTaf� fX� fTUbeWXe&� Xa�cesfXeiTag� fXf� WXhk�c\_\Xef� YbaWTgXhef� 4� _X�
ZX_� WXf� cesgXag\baf� gXee\gbe\T_Xf&� ZTeTag� WX� _T� fsVhe\gs� Xg� _T� eXfcbafTU\_\gs�
fcsV\T_X� WXf� HTeg\Xf� ;bafh_gTg\iXf�8� DXf� YT\U_XffXf� WX� _T� VbbeW\aTg\ba� WTaf�
_ÜTcc_\VTg\ba�WXf�`XfheXf�WX�cebgXVg\ba�WX�_ÜXai\ebaaX`Xag�TagTeVg\dhX�fbag�
\aVbagXfgTU_X`Xag� Th� VXageX� WXf� Ze\XYf� WX� YbaVg\baaX`Xag&� `T\f� Y\ZheXag�
_ÜTeUeX� dh\� VTV[X� _T� Ybeug(
>TVX� Thk� \agXeTVg\baf� Vb`c_XkXf� Xg� sib_hg\iXf&� Ä�NSXZKKNXFRRJSY� dQZHN$

IdJX�Å�WÜsVbflfgt`Xf�ih_aseTU_Xf�Xg�p�_ Ü\aY_Tg\ba�WÜ\afgeh`Xagf�]he\W\dhXf�WX�
cebgXVg\ba&� \ageT�bh�XkgeT�Vb``haThgT\eX� #VbaiXag\baf&� VbWXf�WX�VbaWh\gX&�
eXVb``TaWTg\baf&�W\eXVg\iXf&�`XfheXf�TZessXf$�TWbcgsf�p�WXf�Ä�dUTVZJX�INKKd$
WJSYJX�Å�Ñ�_X� VTf� WXf� WsV[Xgf� Xfg� fbhiXag� V\gs�#/1$�Ñ &� _Xf�HTeg\Xf�;bafh_gT'
g\iXf� fbag'X__Xf� gbh]bhef� Xa� `XfheX� cTe� WX� f\`c_Xf� TVVb``bWTg\baf� Wh�
flfgt`X� TagTeVg\dhX� Xg� WXf� `XfheXf� fXVgbe\X__Xf� TWW\g\baaX__Xf� dh\� fÜXageX'
Veb\fXag&� WX� geT\gXe� _Xf� XYYXgf� Vh`h_Tg\Yf� WXf� TVg\i\gsf� [h`T\aXf� fhe� _ÜXai\'
ebaaX`Xag�Wh�Vbag\aXag�U_TaV�8� WÜTffheXe�_X�fh\i\�WX�VXf�`XfheXf�Xk\fgTagXf�
Xg� p� iXa\e&� _bef� WXf� esha\baf� gXahXf� WheTag� WXhk� fX`T\aXf&� gbhf� _Xf� WXhk�
Taf&� \V\� bh� _p� Xg� Wbag� _ÜbeZTa\fTg\ba� Xg� _X� UhWZXg� \aVb`UXag� p�_ Ü=gTg� WÜTV'
VhX\_�WX�_T�;baYseXaVX�;bafh_gTg\iX�8�=aY\a�fbag'X__Xf�Xa�`XfheX�WX�escbaWeX�
p�haX�heZXaVX�sVb_bZ\dhX�WXiXahX�esT_\gs&� fTaf�flfgt`X�WÜT_XegX�8� ;Xf�\agXe'
ebZTg\baf� WsUbhV[Xag� fhe� _X� WsUTg� \afg\ghg\baaX_(
DÜ\WsX�WÜhaX�Ä�NSKWFXYWZHYZWJ�UJWRFSJSYJ�IJ�XTZYNJS�FZ�RdHFSNXRJ�HTSXZQYF$

YNK�Å�TiXV� VesTg\ba�WÜha�fXVesgTe\Tg�_sZXe�Xg�cXh�Vb{gXhk�Xfg�cebcbfsX�cTe�_Xf�
=gTgf'Ma\f(� DX� flfgt`X� TagTeVg\dhX� TheT\g� fhegbhg� UXfb\a� ÄIqZS� dHMFSLJ�
WFUNIJ� IqNSKTWRFYNTSX�Å�#/2$� cbhe� _ Ü[XheX� gbh]bhef� TV[X`\asXf� cTe� _X� VTaT_�
W\c_b`Tg\dhX(�ET\f�haX� Ä�RJNQQJZWJ� LJXYNTS�IJX�ITSSdJX�Å� fhYY\eT\g'X__X&�`u`X

#/1$� Nb\e�eXVb``TaWTg\ba�PN'-�cesV\gsX&�TWbcgsX�p�_T�PNX�;baYseXaVX�;bafh_gTg\iX&�>FUUTWY�
KNSFQ#� cc(� /*'/0(

#/2$� >FUUTWY�KNSFQ�WX�_T�PN*�;baYseXaVX�;bafh_gTg\iX&�TU%�HNY%#�cc(� +*'++&�ib\e�Thff\�_T�cbf\g\ba�
WX� _T�FbhiX__X'Rs_TaWX&� c(� ,/2(
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p�g\geX�geTaf\gb\eX&� p�Ä�JSYWJYJSNW�QJ�I^SFRNXRJ�IZ�X^XYeRJ�IZ�@WFNYd�XZW�Qq/S$
YFWHYNVZJ�Å� Vb``X� _X�fbhg\XaaXag�_Xf�=gTgf'Ma\f�8� Kba�YbaVg\baaX`Xag�beW\'
aT\eX� Xk\ZX� _T� cebWhVg\ba� Xg� _T� V\eVh_Tg\ba� WÜhaX� Ä�RFXXJ� HTSXNIdWFGQJ�Å� WX�
WbVh`Xagf�Wbag�_T�flag[tfX�`\fX�p�_ ÜbeWeX�Wh�]bhe� #_X�D\ieX�:_TaV$�#/3$�e\f'
dhX� WÜugeX�eXgTeWsX&� YThgX� WX� fgehVgheX� VXageT_X� WX� geT\gX`Xag�#0*$(
ET\f� _T�asVXffT\eX� T`s_\beTg\ba�Wh� flfgt`X�TagTeVg\dhX�cebVtWX�Thff\�WX�

_Ü\WsX� eX_Tg\iX`Xag� abhiX__X&� cbhe� _Xf� cb_\g\dhXf� Xg� _Xf� W\c_b`TgXf&� WÜha�
Ä�Id[JQTUUJRJSY� HTd[TQZYNK�Å�#0+$&� Xa� c[TfX� TiXV� _Xf� \agXeTVg\baf�aTgheX__Xf� p�
_ÜsV[X__X�c_TasgT\eX&� _\Tag� Ä�NSJ]YWNHFGQJRJSY�Å� _X� esZ\`X�TagTeVg\dhX�p�_ÜXai\'
ebaaX`Xag�`baW\T_�#0,$� 5� Xa�c[TfX� Thff\� TiXV� _ÜTVVXff\ba�Wh� Web\g�\agXeaT'
g\baT_� WX� _ ÜXai\ebaaX`Xag� p� _Üha\iXefX_�#0-$(

:(� 2Z�X^XYeRJ�LQTGFQ�IJ� RJXZWJX�
b� QqFUUWTHMJ� LQTGFQJ� HTS[JSYNTSSJQQJ

+(� 9J� YTZWSFSY�IJ� QF�>JHTRRFSIFYNTS�CA$7%

<ÜbeXf�Xg�Ws]p&� _X�JTccbeg�Y\aT_�WX�_T�PNX�;baYseXaVX�WX�HTe\f� geTWh\g�_X�
VbafXafhf�WXf� HTeg\Xf�;bafh_gTg\iXf�fhe�_X�ce\aV\cX� WÜha�flfgt`X�Z_bUT_� WX�
_ ÜXai\ebaaX`Xag� TagTeVg\dhX&� dhX_dhXf� fb\Xag� _Xf� bcg\baf� XageXihXf� 4�
`XfheXf�Z_bUT_Xf�bh�TccebV[X�Z_bUT_X(�DXf�geTiThk�WÜbVgbUeX�+323�bag�Thff\�
bhiXeg� _X� WsUTg� fhe� _T� i\TU\_\gs� WÜhaX� TccebV[X� Z_bUT_X� \agsZesX&� _\Tag� haX�
`sW\gX�cb_\g\dhX�Vb``haX�WX�cebgXVg\ba�WX�_ ÜXai\ebaaX`Xag�Z_bUT_�TagTeV'
g\dhX�Xg�WXf�sVbflfgt`Xf�WscXaWTagf� bh�TffbV\sf�Ñ �VX__X�WX�_ÜTccebV[X�Z_b'
UT_X� YeTaVb'ThfgeT_\XaaX�Ñ �p�haX� esYbe`X� fhUfgTag\X__X� WXf� \afg\ghg\baf�Wh�
flfgt`X� TagTeVg\dhX(
KhccbfTag�Xa�XYYXg�ha�geTafYXeg�WX�Vb`csgXaVXf�esZ_X`XagT\eXf�Xg�XksVh'

gb\eXf� p� haX� bh� c_hf\Xhef� \afgTaVXf� cXe`TaXagXf� Xg� eXcesfXagTg\iXf&�
_ÜTccebV[X�Z_bUT_X� \agsZesX�Xfg�Xfdh\ffsX�cbhe�_T�ceX`\teX�Yb\f�WTaf�_T�ceb'
cbf\g\ba�Vba]b\agX�YeTaVb'ThfgeT_\XaaX&� fbh`\fX�p�_T�PNX�;baYseXaVX�;bafh_'
gTg\iX�#0.$(� DXf�geT\gf� Xa�fbag� _Xf� fh\iTagf� 4� p�haX�YhgheX�VbaiXag\ba'VTWeX&�
Ä�UFWYNJ�NSYdLWFSYJ�IZ�X^XYeRJ�IZ�@WFNYd�Å�Xg�aba�cTf�flfgt`X�cTeT__t_X&�_T�fg\'
ch_Tg\ba�WX�ce\aV\cXf�YT\fTag�WX�_ Ü9agTeVg\dhX�haX�Ä�WdXJW[J�SFYZWJQQJ&�YJWWJ�IJ�
XHNJSHJ�Å� 5�p�WXf�\afgTaVXf�FI�MTH&�haX�Vb`csgXaVX�WX�esZ_X`XagTg\ba�Wse\isX&

#/3$� 7GNIJR#� cc(� 3'+*(� ;X_h\'V\�cbegXeT� fhe�DQ MNXYTNWJ� JY� QJX�WdFQNXFYNTSX�IZ�X^XYeRJ�IZ� YWFNYdÅ(
#0*$� 7GNIJR#� c(� +*(� DXf� Ä�UWTGQeRJX�UWFYNVZJX�Å� gbhV[Xag� _T� Vb`c\_Tg\ba� WXf� \aYbe`Tg\baf&� _T�

cescTeTg\ba� WX� _ÜsW\g\ba&� fba� Y\aTaVX`Xag&� _X�F�HNGQFLJ�IJX� QJHYJZWX�Å(
#0+$� J(�HTffXg&�Ä�MaX�sVbab`\X�eXfcXVghXhfX�WX�_T�U\bfc[teX�Å&�\a�9J�:TSIJ�2NUQTRFYNVZJ#�9F�

=QFSeYJ�RNXJ�b� fTV&� TU%� HNY%#� c(� 21(
#0,$� <sV_TeTg\ba�Wh�HeX`\Xe�`\a\fgeX�E(� JbVTeW�p� _T�PNX�;baYseXaVX�;bafh_gTg\iX�>FUUTWY�

KNSFQ#� TU%� HNY%#� cc(� +-,�Xg� f(
#0-$� ;(� 9(� C\ff&� Ä�DT�c_TasgTe\fTg\ba� Wh�Web\g�WX� _ÜXai\ebaaX`Xag�Å&� 9J� @WNRJXYWJ�IZ�:TSIJ#�

a|�-&� +33*&�cc(�1+'11�Xg�Ä�DT�cebgXVg\ba�WX�_ÜTg`bfc[teX&�ha�XkX`c_X�WX�_T�`baW\T_\fTg\ba�WXf�ceb'
U_t`Xf�Å&�/SSZFNWJ�4WFScFNX�IJ�2WTNY�7SYJWSFYNTSFQ#� +322&�cc(� 1*+'1*2(

#0.$� >FUUTWY�KNSFQ�WX� _T�PNX� ;baYseXaVX� Vbafh_gTg\iX&� TU%� HNY%#� cc(� ,-,',-2(
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gbhV[Tag� _T� abe`T_\fTg\ba� Xg� _X� Vbagey_X� WXf� `XfheXf� WX� cebgXVg\ba� WX� _T�
aTi\ZTg\ba� `Te\g\`X&� Wh� geTafcbeg� Tse\Xa&� WXf� XkcsW\g\baf� aba'ZbhiXeaX'
`XagT_Xf� Xg� Wh� gbhe\f`X&� WXf� fgTg\baf� Xg� UTfXf� fV\Xag\Y\dhXf&� WXf� eX]Xgf� WX�
WsV[Xgf(
DT�JXVb``TaWTg\ba�PN'A�fhe�_Xf�`XfheXf�Z_bUT_Xf�cbhe�_T�cebgXVg\ba�WX�

_ÜXai\ebaaX`Xag�Tcetf�Tib\e�WX�`Ta\teX�_\`\aT\eX&�YXe`X`Xag�eTccX_s�_X�Uhg�
WXf�Uhgf�TagTeVg\dhXf�Ñ �_T�cesfXeiTg\ba�WXf�WXhk�V_sf�WX�ib{gX�WX�_T�Vbbcs'
eTg\ba&� p� fTib\e� _X� ZX_� WXf� cesgXag\baf� gXee\gbe\T_Xf� Xg� _T� eXfcbafTU\_\gs�
fcsV\T_X�WXf�HTeg\Xf�;bafh_gTg\iXf�Ñ �eXVbaaTwg�_T�Ä�[ZQSdWFGNQNYd�IJ�AJS[NWTS$
SJRJSY� FSYFWHYNVZJ�o� Xg� Ä�QJ� WiQJ� IdYJWRNSFSY�UTZW� Q qJS[NWTSSJRJSY� LQTGFQ�Å� WX�
_ÜXafX`U_X� WXf�cebcbf\g\baf� fbh`\fXf� p�_T�PNX�;baYseXaVX(�DT�JXVb``Ta'
WTg\ba� PQ'A� bcgX� T_bef� Xa� YTiXhe� WÜha� bU]XVg\Y�ce\be\gT\eX� 4� Ä�QqdQFGTWFYNTS�
RNSZYNJZXJ#� QJ�RFNSYNJS�JY�QF�RNXJ�JS�pZ[WJ�JKKNHFHJ�IqZS�X^XYeRJ�LQTGFQ�IJ�UWT$
YJHYNTS� IJ� QqJS[NWTSSJRJSY� IJ� A/SYFWHYNVZJ� JY� IJX� dHTX^XYeRJX� IdUJSIFSYX� JY�
FXXTHNdX�Å&� p� WsUTggeX� _bef� WÜhaX� esha\ba� Vbafh_gTg\iX� fcsV\T_X� Wh� LeT\gs� WX�
_Ü9agTeVg\dhX� Xa� +33*�#0/$(
DÜ\WsX� WÜha� U\_Ta� WXf� `XfheXf� WX� cebgXVg\ba� Xk\fgTagXf� l � Xfg� cesfXagX&�

cesT_TU_X� \aW\fcXafTU_X� Th� Yhghe� V[b\k� fgeTgsZ\dhX� WXf� HTeg\Xf� ;bafh_gT'
g\iXf(� Ma� gX_� U\_Ta� YT\g� si\WX``Xag� WsYThg&� gbhg� Vb``X� _ÜTUfXaVX� WÜhaX�
siT_hTg\ba� WÜXafX`U_X� Wh� flfgt`X&� ThgeX� dhX� aTg\baT_X(� DX� WbVh`Xag� WX�
geTiT\_� YeTaVb'ThfgeT_\Xa�esi\fs&� Xa�WTgX� Wh� +0�`Tef� +33*�aÜl�cbheib\g�cTf�
`T\f� WeXffX� Xa� -+� cTZXf&� _Ü\aiXagT\eX� WsgT\__s� WXf� Ä�dQdRJSYX� HTSXYNYZYNKX�Å� WX�
_ÜTccebV[X� Z_bUT_X� cebcbfsX� cTe� _Xf� WXhk� HTeg\Xf� ;bafh_gTg\iXf(� DX� WbVh'
`Xag�fÜXkXeVX�VXcXaWTag�p�_T�flag[tfX&�cTe�ha�eX_Xis�WXf�WsV_TeTg\baf�Xg�ha�
UeXY� Vb``XagT\eX� fhe� _Xf� ÄUWNSHNUJX� JY� TGOJHYNKX#� RJXZWJX� IJ� UWTYJHYNTS#�
RT^JSX�IJ�RNXJ� JS�pZ[WJ�IZ�WdLNRJ#� X^XYeRJ�IqTGXJW[FYNTS�JY�IJ� WeLQJRJSY�IJX�
INKKdWJSIX�Å(

,(� Ä�9F� WdXJW[J� SFYZWJQQJ#� YJWWJ� IJ� XHNJSHJ�Å(

Ñ�3]NY� Q qFHYN[NYd�RNSNeWJ%

9_bef� dhX� _T� JXVb``TaWTg\ba� PN'A� fX� VbagXagT\g� WX� eTccX_Xe&� Th�
ab`UeX�WXf�`XfheXf�Wh�flfgt`X�Wh�LeT\gs&�_ ÜXk\fgXaVX�WX�_T�;baiXag\ba�fhe�
_Xf�TVg\i\gsf�`\aseT_Xf&�aba�XaVbeX�XagesX�Xa�i\ZhXhe&�_X�WbVh`Xag�WX�geTiT\_�
YeTaVb'ThfgeT_\Xa�esi\fs� W\fcbfX� WX�`Ta\teX�_\`\aT\eX� fhe� _Übccbf\g\ba� WX� _T�
>eTaVX� Xg� WX� _Ü9hfgeT_\X� Thk� TVg\i\gsf� `\a\teXf� Xa� 9agTeVg\dhX� Ä�IFSX� QF�
RJXZWJ�Tj�JQQJX�SJ�XTSY�UFX�HTRUFYNGQJX�F[JH�QF�UWTYJHYNTS�IJ�Q qJS[NWTSSJRJSY�o%�
<Xhk�eX`TedhXf�fÜ\`cbfXag(� DT�esWTVg\ba�V[b\f\X&�Th�`b\af�WTaf�_T�iXef\ba�
YeTarT\fX&� aÜXfg�cTf�getf�[XheXhfX� #Ä�IFSX� QF�RJXZWJ�Tj�o"#� _T\ffTag�c_TaXe�ha�
WbhgX� fhe� _X� VTeTVgteX� TUfb_h� Xg� WsY\a\g\Y�WX� _Ü\agXeW\Vg\ba&� Ybeg� bccbeghas'
`Xag�_Xis� WTaf� _T�fh\gX�Wh�gXkgX(� DX� V[b\k�XYYXVg\iX`Xag�eTW\VT_�WX�_Ü\agXe'

#0/$� >FUUTWY�KNSFQ� WX�_T�PNX�;baYseXaVX� Vbafh_gTg\iX&� TU%� HNY%#�cc(� ./'.2(
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W\Vg\ba� Xg� aba� Wh� `beTgb\eX� WXf� TVg\i\gsf� `\a\teXf� etZ_X� fba� Vb`cgX� p� _T�
;baiXag\ba� WX�OX__\aZgba&� fTaf� gbhgXYb\f� _\Xe� fba� TUTaWba� IJ�OZWJ� bh� IJ�
KFHYT� Th� Ä�WdLNRJ� LQTGFQ� IJ� UWTYJHYNTS� IJ� Q qJS[NWTSSJRJSY#� VZqNQ� HTS[NJSY� IJ�
WdLQJW�JS�UWNTWNYd�HTRUYJ�YJSZ�IJ�QqFHHWTNXXJRJSY�IJX�FHYN[NYdX�MZRFNSJX�JS�LdSd$
WFQ� IFSX� HJYYJ� _TSJ� JY� IJ� Q qFYYJSYJ�IJ� QF� HTRRZSFZYd� NSYJWSFYNTSFQJ�Å(� DX�ce\a'
V\cX� Wh�`beTgb\eX&� Ws]p�sabaVs�cTe�_Xf�HTeg\Xf�;bafh_gTg\iXf�Xg�eXce\f� WTaf�
_Ü9VgX� Y\aT_� WX�OX__\aZgba&� Xfg� sVTegs� _bZ\dhX`Xag� \V\� WTaf� _X� VTWeX� WÜhaX�
TccebV[X�Z_bUT_X� Xg�WX� Q qFLLNTRFRJSYT�TagTeVg\dhX� dhÜX__X� fhccbfX�cbhe�fT�
`\fX� Xa� ÉhieX(� DT� >eTaVX� Xg� _ Ü9hfgeT_\X� Vbaf\WteXag� Wsfbe`T\f� dhX� _Xf�
Ä�NSHNIJSHJX� IJX� FHYN[NYdX� RNSNeWJX� XZW� Q qJS[NWTSSJRJSY� FSYFWHYNVZJ� JY�RTSINFQ�
SJ� UTZWWFNJSY� fYWJ� RFNSYJSZX� IFSX� IJX� QNRNYJX� FHHJUYFGQJX�Å&� ]hfg\Y\Tag� haX�
\agXeW\Vg\ba� ZsaseT_X&� Th� `u`X� g\geX� dhX� _Xf� WsV[Xgf� eTW\bTVg\Yf� cTe�
XkX`c_X&� cTe� _X�LeT\gs� WX�OTf[\aZgba(
<sYXafXf� Xg� \__hfgeTg\baf� WX� _T� VbaVXcg\ba� Z_bUT_X� YeTaVb'ThfgeT_\XaaX�

\af\fgXag� fhe� Ä�QJ�UWTHJXXZX� I�qdQFGTWFYNTS�UFW� FHHZRZQFYNTS�o� WXf�`XfheXf� WX�
cebgXVg\ba� WX� _ÜXai\ebaaX`Xag� TagTeVg\dhX(� A_� fbhfgXaW� Thff\&� cTe� fXf�
esYseXaVXf� escsgsXf� p� _T� VbafV\XaVX� sVb_bZ\dhX� `baW\T_X&� _ÜTggeT\g� dhTf\'�
`sW\Tg\dhX� dhX� eXiug\eT\g� haX� ÄKTWRJ� HTS[JSYNTSSJQQJ�Å� #HebgbVb_X� bh�
LeT\gs�8$&� fbh_\ZaTag�_Ü\`TZX� WX�`TedhX� Th]bheWÜ[h\�asZTg\iX� Wh�LeT\gs� WX�
+3/3(� A_�aX�W\fcbfX�Xa�fba�Teg\V_X�AP �dhX�fhe�_T�fXh_X�cebgXVg\ba�Xg�VbafXeiT'
g\ba� WX� _T�YThaX� Xg� WX� _T�Y_beX� TagTeVg\dhXf(
DX� V[b\k� WÜhaX� dhT_\Y\VTg\ba� XZN� LJSJWNX� Ñ� esfXeiX� aTgheX__X&� gXeeX� WX�

fV\XaVX�Ñ� VX__X'_p� `u`X� cebcbfsX� cTe� _T� >baWTg\ba� ;bhfgXTh&� fÜXkc_\dhX�
fTaf� WbhgX� cTe� _X� eXYhf� WX� eXgXa\e� haX� gXe`\ab_bZ\X� fXVgbe\X__X� Vb``X� _T�
mbaX� fcsV\T_X� WX� VbafXeiTg\ba� bh� p�_ Übccbfs� _X� eXYhf� WÜTWbcgXe�_X� fgTghg�Wh�
cTge\`b\aX� Vb``ha� WX� _ Ü[h`Ta\gs�#00$(� Ma�gX_� fgTghg� Xa� XYYXg�\aiT_\WXeT\g�
cTe�WsY\a\g\ba�_X�flfgt`X�TagTeVg\dhX&� Xh� sZTeW�p�_ ÜhaX� WXf� Vb`cbfTagXf�WX�
fba�esZ\`X�5�_T�aba'Tccebce\Tg\ba�aTg\baT_X(�ET\f�Th�WX_p�Wh�eX]Xg�WXf�dhT_\'
Y\VTg\baf� VbaahXf&� _T� abg\ba� WX� Ä�WdXJW[J� SFYZWJQQJ#� YJWWJ� IJ� XHNJSHJ�Å� geTWh\g�
_ÜXYYTVX`Xag�fbh[T\gTU_X�WXf� TVg\i\gsf�[h`T\aXf�Xa�9agTeVg\dhX&� ThgeXf�dhX�
fge\VgX`Xag�fV\Xag\Y\dhXf&�Th�cebY\g�WX�_T�cesfXeiTg\ba�WXf�f\gXf�Xg�XfctVXf�Wh�
f\k\t`X� Vbag\aXag(� DT� VbbcseTg\ba� fV\Xag\Y\dhX� TagTeVg\dhX� T� cXe`\f� _T�
WsVbhiXegX� Wh� gebh� WÜbmbaX� Xg� Ä�XTZX�UJNSJ� IJ� HTSYWFINHYNTS�Å&� Wb\g� ÉhieXe�
sgeb\gX`Xag� p� _T� cebgXVg\ba� WX� _ ÜXai\ebaaX`Xag� cb_T\eX(� ;X__X'V\� T� _T�
Ä�UWNTWNYd� XZW� YTZYJX� QJX� FZYWJX� FHYN[NYdX�Å(� ;[TVhaX� WX� VXf� TVg\i\gsf�[h`T\aXf�
T�ibVTg\ba�p� ugeX�esZ\X�cTe� WXf�`XfheXf� fÜ\afVe\iTag�WTaf� WXf� Ä�UWTLWFRRJX�
HTTUdWFYNKX� RZQYNSFYNTSFZ]�Å(� ;Xf� cebcbf\g\baf� eX]b\ZaXag� _T� YTiXhe� WX� _T

#00$� DXf�H(=(<(� Vbafg\ghT\Xag�]hfdhÜp�`T\agXaTag�ha�Ä�QTGG^�FSYNFSYFWHNNVZJ�Å�p�_ÜG(F(M(�fX_ba�
_ÜXkceXff\ba�WX�J(� : = J E = B G &� TU%� HNY%#� c(� 2*&� abgX�,21&� p�fTib\e�9ag\ZhT'Xg':TeUhWT&�:TaZ_TWXf[&�
:ehaXx&� ;T`Xebha&� ;baZb&�?[TaT&�AaWbasf\X&�CXalT&�FscT_&�F\Zse\T&�G`Ta&�HT^\fgTa&�JjTaWT&�
Ke\�DTa^T&�KbhWTa&�GhZTaWT&�RT`U\X&�Rj\`UTUjX(�;Xf�+2�cTlf�bag�TiXV�_T�ET_T\f\X�Wsc_bes�WTaf�
haX�_XggeX�Th�fXVesgT\eX�ZsaseT_�WX�_ÜG(F(M(&� _ÜTWbcg\ba�WX�_T�;baiXag\ba�WX�OX__\aZgba&�Xa�+322(
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FbhiX__X'Rs_TaWX� cbhe� _T� c_Ta\Y\VTg\ba� TagTeVg\dhX� Wbag� _T� cebgXVg\ba� WX�
_ÜXai\ebaaX`Xag� Xfg�ha� TfcXVg� YbaWT`XagT_�#01$(

Ñ� 9 qd[FQZFYNTS�RZQYNHWNYeWJX%

DT� cebcbf\g\ba� YeTaVb'ThfgeT_\XaaX� T� _X� `se\gX� gTVg\dhX� WX� eTccebV[Xe�
_Ü\WsX� \asW\gX� WÜhaX� esZ_X`XagTg\ba� TksX� fhe� _T� abe`T_\fTg\ba� ÄLdSdWFQJ�
JY� ZSNKTWRJ�Å� Tcc_\VTU_X� p� gbhgXf� _Xf� VbaWh\gXf� [h`T\aXf� Xa� 9agTeVg\dhX&�
WXf� UXfb\af&� Ybe`h_sf� `b\af� eTW\VT_X`Xag&� cTe� Uba� ab`UeX� WX� HTeg\Xf�
;bafh_gTg\iXf(� <X� `Ta\teX� Vb[seXagX&� _T� _\`\gX� \a[seXagX� p� _T� cb_\g\dhX� WX�
abe`T_\fTg\ba�WXf�abe`Xf�gXV[a\dhXf�WX�_ÜXai\ebaaX`Xag�Ñ�X__X�Vbheg�Tcetf�
_ÜsisaX`Xag�c_hf� dhÜX__X�aX� _ ÜTag\V\cX�Ñ �fXeg� _X�ceb]Xg� \afg\ghg\baaX_(� ET\f�
_ Ü\aabiTg\ba� _T�c_hf�`TedhTagX�Wh� WbVh`Xag� esi\fs�eXfgX� _ÜXffT\� WX� WsY\a\'
g\ba� WXf� Ä�QNRNYJX� FHHJUYFGQJX�o� WX� _Ü\aV\WXaVX� WX� gbhgX� TVg\i\gs� [h`T\aX� fhe�
_ÜXai\ebaaX`Xag�TagTeVg\dhX&�T\af\�dhX�WTaf�haX�`b\aWeX�`XfheX&�_X�eXVbhef�
Th� Ä�ITRRFLJ� XNLSNKNHFYNK�Å�#02$(
DÜhg\_\fTg\ba� WX� gX__Xf� abg\baf� cTeT\ffT\g� cbhegTag� VbaWT`asX� Tcetf�

_ÜTWbcg\ba� WX� _T� ;baiXag\ba� WX� OX__\aZgba&� i\Vg\`X� WX� _Üs_Tfg\V\gs� Wh�
VbaVXcg�WX� WsiX_bccX`Xag�fbhgXaTU_X(�ET\f�_X�WbVh`Xag�WX�geTiT\_�YeTaVb'�
ThfgeT_\Xa� esi\fs� YT\g� fba� cebY\g� WXf� WXea\teXf� eXV[XeV[Xf� Xai\ebaaX`XagT'�
_\fgXf� fhe� _Xf� TiTagTZXf� WXf� Ä�d[FQZFYNTSX� RZQYNHWNYeWJX�Å�#03$&� dhÜ\_� cesfXagX�
[TU\_X`Xag�Vb``X� _X�Yeh\g�WÜha�eTccebV[X`Xag� WXf�cbf\g\baf�WÜThgeXf�HTe'
g\Xf� ;bafh_gTg\iXf� #;[\_\&� FbhiX__X'Rs_TaWX$(� ;ÜXfg� T\af\&� dhÜ\_� cebcbfX� _X�
eXVbhef� p�haX�ZeTWTg\ba�WX� Ve\gteXf� 4� WXf� Ä�JKKJYX�SdLFYNKX�XNLSNKNHFYNKX�Å� fhe�_X�
V_\`Tg� Thk� c[sab`taXf� W ÜTZZeTiTg\ba� Xg� WX� WsZeTWTg\ba� #XfctVXf&� mbaXf�
fcsV\T_Xf$&� Xa�cTffTag�cTe� _Xf� Ä�RTINKNHFYNTSX� XNLSNKNHFYN[JX�o� WX� _ÜXai\ebaaX'
`Xag� Tg`bfc[se\dhX&� gXeeXfgeX� bh� `Te\a� bh� XaVbeX� Ä�IFSX� QF� WdUFWYNYNTS#�
QqFGTSIFSHJ� TZ� QF�UWTIZHYN[NYd�IJ�UTUZQFYNTSX� IqJXUeHJX� IJ� QF�KFZSJ� TZ� IJ� QF�
KQTWJ�Å(� DT� `sg[bWX� `h_g\Ve\gteXf� `u`X� f\� X__X� aX� W\g� cTf� fba� ab`� \V\&�
VbaWh\g�p�ceXaWeX�Thff\�Xa�Vb`cgX�Ä�gbhf�_Xf�fgTWXf�WX�_ ÜTVg\i\gs�Å�WTaf�_ ÜsiT'
_hTg\ba(� ;ÜXfg� _X� VTf� Wh� Ä�IdRFSYeQJRJSY� IJX� XYFYNTSX�o#� VbaYbe`s`Xag� p�haX�
eXVb``TaWTg\ba� Wh� K;9__� WX� +320(� DT� `sg[bWX� XaY\a&� fhccbfX� dhX� fb\g�
W{`Xag� gXahX� Vb`cgX� WX� _T� Ä�Wd[NXNTS� IJ� Q qd[FQZFYNTS� IJX� NSHNIJSHJX� IqZSJ�
FHYN[NYd� XZW� QqJS[NWTSSJRJSY� QTWXVZJ� QF� XZW[JNQQFSHJ� OJYYJ� ZS� ITZYJ� XZW� QJZW

#01$� >FUUTWY�KNSFQ�WX�_T�PNX�;baYseXaVX�Vbafh_gTg\iX&�TU%� HNY%#�cc(� ,./',/3�Xg�_X�WbVh`Xag�WX�
geTiT\_� fhe� _T� cebgXVg\ba� WX� _ÜXai\ebaaX`Xag� Xa� 9agTeVg\dhX&� cebcbfs� cTe� _T�FbhiX__X'Rs_TaWX�
#cc(� ,.0',.1$(

#02$� DT� eXVb``TaWTg\ba�PAN',� #+321$� TiT\g� Ws]p�TUbeWs� VXggX� dhXfg\ba&� Th� VXageX�WX� gbhgX�
cebU_s`Tg\dhX�Z_bUT_X� #`XfheXf� bh� TccebV[X�Z_bUT_X$&� gXkgX� \a�>FUUTWY�KNSFQ�WX� _T�PANX�;baYs'
eXaVX�;bafh_gTg\iX&� WX�J\b� WX�BTaX\eb&� /'0�bVgbUeX� +321&� cc(� 1.'12(

#03$� Khe� VXf�`sg[bWXf� Xa�ZsaseT_� Xg� WTaf� _X� V[T`c�aTg\baT_&� ib\e�cTe� Xk(� B(� K AE G K &� 3[FQZJW�
Q NRUFHY� XZW� Q qJS[NWTSSJRJSY#� ZSJ� FUUWTHMJ� TWNLNSFQJ� UFW� Q FSFQ^XJ� RZQYNHWNYeWJ� JY� QF� SdLTHNFYNTS#�
DThfTaaX&� HeXffXf� Hb_lgXV[a\dhXf� Xg� Ma\iXef\gT\eXf� Jb`TaWXf&� +33*&� ,10� cc(� Xg� 9(� K ; @ 9 J D A? &�
2dHNIJW� XZW� UQZXNJZWX� HWNYeWJX#� UFSTWFRF� IJ� Q FNIJ� b� QF� IdHNXNTS� RZQYNHWNYeWJ#� DThfTaaX&� HeXffXf�
Hb_lgXV[a\dhXf� Xg�Ma\iXef\gT\eXf�Jb`TaWXf&� +32/&� -*.�cc(
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NRUTWYFSHJ� [dWNYFGQJ�Å(� <Xf� Ä�WdUJWHZXXNTSX� dUMdReWJX� TZ� SdLQNLJFGQJX�Å� fÜ\ags'
ZeXag� T\af\� WTaf� _ÜsiT_hTg\ba� Vbag\ahX(

Ñ �9 qNSYdLWFYNTS�b� LdTRdYWNJ�[FWNFGQJ%

9ccebV[X�Z_bUT_X�WbaV&�`T\f�Thff\�TccebV[X�\agsZesX�WX�_ ÜXai\ebaaX`Xag(�
Ç� _T� cebVsWheX� `\ahg\XhfX� WÜsiT_hTg\ba� p� dh\� _T� `sg[bWX� `h_g\Ve\gteXf�
Ybhea\g�haX� T\WX�cesV\XhfX� p�_T�WsV\f\ba&� fÜT]bhgX� WTaf� _X�WbVh`Xag�YeTaVb'�
ThfgeT_\Xa&� _X�fbhV\�WÜsgTU_\e�ha�esZ\`X�\agXeaTg\baT_�Ä�OZWNINVZJRJSY�HTSYWFN$
LSFSYÅ(� D ÜXkV_hf\ba� WX� _T� `sg[bWX� WXf� eXVb``TaWTg\baf� TWbcgsXf� cTe�
VbafXafhf�cTe� _Xf�HTeg\Xf�;bafh_gTg\iXf�fX� ]hfg\Y\X�cTe� _X�YT\g� dhÜX__Xf�aÜbag�
cTf� iT_Xhe� VbageT\ZaTagX� Thk� gXe`Xf� Wh� LeT\gs� fhe� _Ü9agTeVg\dhX&� Ä�RfRJ�
QTWXVZ� JQQJX�XTSY�FITUYdJX�UFW� QJX�LTZ[JWSJRJSYX�o%�=__Xf�_X�fbag&� \_� Xfg�ieT\&� Xa�
ZeTaW� ab`UeX� `T\f� fbhiXag� getf� gTeW\iX`Xag�#1*$(� <tf� _bef� _X� V[b\k� Wh�
geT\gs�\agXeaTg\baT_�fÜ\`cbfX&� fThY�p�`\Xhk�geT\gXe�_Xf�TVg\i\gsf�`\a\teXf�dhX�
_T�cebgXVg\ba� Z_bUT_X� WX� _ÜXai\ebaaX`Xag(
9hff\�Xfg'VX�haX�ThgeX�cTeg\Vh_Te\gs�dh\�eXg\Xag�c_hf�XaVbeX�_ ÜTggXag\ba(�DX�

geT\gs� WX� UTfX&� p� _ Ü\afgTe� WXf� geT\gsf� \afg\ghg\Yf� WXf� ;b``haThgsf� =heb'
csXaaXf&�`T\f�RZYFYNX�RZYFSINX#� YbaWXeT\g�_ ÜsW\Vg\ba�cTe�haX�\afgTaVX�FI�MTH�
WX� `XfheXf� Ä�dLFQJRJSY�OZWNINVZJRJSY� HTSYWFNLSFSYJX�Å(� <h� `b\af&� Xfg'VX� _p�
_Übcg\ba�cesYseXag\X__X� Wh� WbVh`Xag� YeTaVb'ThfgeT_\Xa(� =a�ise\gs&� Vb``X� _X�
eTccX__X� _X� WbVh`Xag� WX� geTiT\_� esi\fs&� _ ÜTeV[\gXVgheX� YhgheX� Wh� flfgt`X�
TagTeVg\dhX�cXhg� ugeX�c_hf� bh�`b\af� \agsZesX� fX_ba� dhÜ\_�fÜTZ\g� WÜha�f\`c_X�
beZTaX� WX� cescTeTg\ba� WXf� eXVb``TaWTg\baf� WXf� HTeg\Xf� ;bafh_gTg\iXf&�
WTaf�_T�_\ZaX�WX�_T�cebcbf\g\ba�T`se\VT\aX�bh�XaVbeX�WÜhaX�esha\ba�WXf�HTe'
g\Xf� ;bafh_gTg\iXf&� \aiXfg\Xf� WÜhaX� Vb`csgXaVX� esZ_X`XagT\eX� XkV_hf\iX� bh�
U\Xa�XaVbeX�WÜhaX�;b``\ff\ba&�]bhTag�_X�ey_X�WÜha�XksVhg\Y�Vb``haThgT\eX(
DT� ceX`\teX� bcg\ba� _sZteX&� i\fTag� _T� cescTeTg\ba� WXf� eXVb``TaWTg\baf&�

aX�eX`sW\XeT\g�ThVhaX`Xag�p�_T�_XagXhe�Xg�p�_Ü\aVXeg\ghWX�Wh�cebVXffhf�WÜTc'
cebUTg\ba�cTe� _Xf�HTeg\Xf� ;bafh_gTg\iXf(� DT� fXVbaWX� bcg\ba� VXagesX� fhe�ha�
beZTaX� eXcesfXagTg\Y&� VX_h\� WXf� HTeg\Xf� ;bafh_gTg\iXf&� `se\gXeT\g� `\Xhk� _X�
dhT_\Y\VTg\Y� WÜbcg\ba� Ä�NSYJWRdINFNWJ�Å� dhX� _X� WbVh`Xag� YeTaVb'ThfgeT_\Xa�
esfXeiX�cbhegTag�p�_T�fb_hg\ba�_T�c_hf�\agsZesX&� VX__X�WX�_T�;b``\ff\ba(�;XggX�
geb\f\t`X�bcg\ba�Xfg�Xa�XYYXg�cebV[X� WX� _T�cesYseXaVX�Xkce\`sX�WTaf�_T�iXe'
f\ba� \a\g\T_X� Wh� WbVh`Xag� WX� geTiT\_� YeTaVb'ThfgeT_\Xa&� cesfXags� p� _T�
PNX� ;baYseXaVX� ;bafh_gTg\iX(� =__X� eXg\Xag� WX� `Ta\teX� f\Za\Y\VTg\iX� _X�
ibVTU_X� WX� ;b``\ff\ba&� cTeg\Vh_\teX`Xag� sibVTgXhe� cbhe� _Xf� XhebcsXaf� Xg�
Ybhea\g� fTaf� _X� W\eX� XkceXffs`Xag&� ha�cb\ag� WX� esYseXaVX� WTaf� _X� Web\g� WXf�
beZTa\fTg\baf� \agXeaTg\baT_Xf(� A_� fÜTZ\g� _p� WÜsW\VgXe� WXf� abe`Xf� WX� Web\g�
Wse\is� WÜha� geT\gs� WX� UTfX� fhe� _T� cebgXVg\ba� Z_bUT_X� WX� _ÜXai\ebaaX`Xag

#1*$� Nb\e� BX� >FUUTWY�KNSFQ� WX� _T� PN X� ;baYseXaVX� Vbafh_gTg\iX� Xg� _X� gTU_XTh� esT_\fs� cTe� _Xf�
ogTgf'Ma\f�cc(� ,,.�p�,,3&� Xa� _Xhe�dhT_\gs�WX�Wscbf\gT\eX�Wh�LeT\gs�WX� +3/3(
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TagTeVg\dhX� Xg� WÜXa� fheiX\__Xe� sgeb\gX`Xag� _ÜTcc_\VTg\ba� cTe� ha� Vbecf� WX�
YbaVg\baaT\eXf� \agXeaTg\baThk� Th� fXei\VX� XkV_hf\Y�WX� _T�;b``\ff\ba(
DT�Vb`cTeT\fba�TiXV�_X�`bWt_X�XhebcsXa�T�si\WX``Xag�fXf�_\`\gXf(� D Ü\a'

gsZeTg\ba� \afg\ghg\baaX__X� Vb`cbegXeT\g� gbh]bhef� haX� W\`Xaf\ba� XkV_hf\iX� 4�
_T� eXfcbafTU\_\gs� fcsV\T_X� WXf� HTeg\Xf� ;bafh_gTg\iXf� Xg� _Xhe� `babcb_X� WX�
eXcesfXagTg\ba� WTaf� _ ÜbeZTaX� WX� esZ_X`XagTg\ba&� _T� ;b``\ff\ba&� Vb``X�
WTaf� VX_h\� WX� _T� Ws_\UseTg\ba&� _T�;baYseXaVX(� Db\a� WX� fTcXe� _Xf� YbaWX`Xagf�
Wh� flfgt`X� TagTeVg\dhX&� _Übcg\ba� i\fX� p� _Xhe� eXfgTheTg\ba� Th� geTiXef� Wh�
`babcb_X�WX�eXcesfXagTg\ba�WX�gbhgXf�_Xf�HTeg\Xf�;bafh_gTg\iXf(� DT�cb_\g\fT'
g\ba� eXWbhgsX� cTe� VXegT\aXf� HTeg\Xf� ;bafh_gTg\iXf� Xfg� U\Xa� eXV[XeV[sX� cTe�
WÜThgeXf&� fX_ba� _X� eTccbeg� WX�YbeVXf�cb_\g\dhXf� Th�fX\a� Wh�flfgt`X�TagTeVg\'
dhX(� DX� WbVh`Xag� YeTaVb'ThfgeT_\Xa� YTibeTU_X� p� _ Übcg\ba� _T� c_hf� \agsZesX&�
aÜXa� eX]XggX�cTf�`b\af� _Ü\WsX� WsVe\sX� WÜhaX� Wse\iX�gXV[abVeTg\dhX&� fbegX� WX�
cbhib\e� fV\Xag\Y\dhX(� K\� _T� fV\XaVX�Xfg�U\Xa� se\ZsX�Xa� bU]Xg�cb_\g\dhX�Ñ �haX�
TccebV[X�Z_bUT_X&�haX�siT_hTg\ba�c_hf�fV\Xag\Y\dhX�WX�_ Ü\`cTVg�fhe�_ ÜXai\eba'
aX`Xag�TagTeVg\dhX�Xg�`baW\T_&�haX�T`s_\beTg\ba�WX�_T�VbbcseTg\ba�TagTeV'
g\dhX�Ñ �X__X� aÜXfg� ThVhaX`Xag� _X� f\tZX� WÜhaX� TagTeVg\VbVeTg\X&� Vb`cTeTU_X�
p�_ ÜXhebVeTg\X�Th�fX\a�Wh�Ä�X^XYeRJ�HTRRZSFZYFNWJ�JZWTUdJS�Å�#1+$(�;ÜXfg�T\af\�
WÜT\__Xhef� dhX� _X�WbVh`Xag�YeTaVb'ThfgeT_\Xa�ceXaW�fb\a�WX�WbhU_Xe�_X� Vbecf�
WÜ\afcXVgXhef(
LX_�dhX_&�_X�WbVh`Xag�WX�geTiT\_�esi\fs�\agebWh\g�WX�abgTU_Xf�Vb`cbfTagXf�

WÜhaX� \agsZeTg\ba� \afg\ghg\baaX__X� #ha� beZTaX� cXe`TaXag&� `T\f� c_sa\Xe� WX�
WsV\f\ba&�ha�`sVTa\f`X�bU_\ZTgb\eX�WX�etZ_X`Xag�WXf�W\YYseXaWf�#1,$�Xg�WÜhaX�
\agsZeTg\ba� abe`Tg\iX� #WXf� TVgXf� Ä�OZWNINVZJRJSY� TGQNLFYTNWJX�Å� ib\eX� XksVh'
gb\eXf$(�A_�aX�fhZZteX�cTf�cbhe�ThgTag�ha�Vbagey_X�]he\W\Vg\baaX_�getf�sgXaWh&�
_\`\gX�Vb`ces[Xaf\iX�p�_ Ü\agsZeTg\ba&� Th�fXei\VX�WX�_T� Vb`csgXaVX�XkV_hf\iX�
Xg�cTeg\X__X`Xag� W\fVesg\baaT\eX�WXf�HTeg\Xf�;bafh_gTg\iXf(

AA(� D=� c s g e b _ X � T a g T e V g \ d h X &
L=FL9L=MJ� GM� Jo<=EHL=MJ� <M� Ä�?DG:9D� ;@9F?=�Å� 8� 4

D9� Fo?G;A9LAGF� <M� HJGLG;GD=� <=� E9<JA<
<M� .�G;LG:J=� +33+

Ç�_T�iX\__X�WX�_T�gXahX�p�KTag\TZb�Wh�;[\_\&� Xa�abiX`UeX� +33*&� WX�_T�esh'
a\ba� Vbafh_gTg\iX�fcsV\T_X� VbaibdhsX�cTe�_T�C A J�1TSKdWJSHJ� 1TSXZQYFYN[J�IJ�
QqJS[NWTSSJRJSY� FSYFWHYNVZJ� JY� IJX� dHTX^XYeRJX� IdUJSIFSYX� JY� FXXTHNdX#� WXhk�
fse\Xf�WX�YTVgXhef�\agXeaTg\baThk&�Thk�XYYXgf�T_sTgb\eXf&� fÜXageXVeb\fT\Xag(�=a�
ceX`\Xe�[Xh&� _X�eT__\X`Xag�WsV_Tes�bh�Xfcses�WÜha�ab`UeX�Veb\ffTag�WX�HTe'
g\Xf� ;bageTVgTagXf� Th� LeT\gs� fhe� _Ü9agTeVg\dhX� Xg� WÜha�ab`UeX� f\Za\Y\VTg\Y

#1+$� Khe� VX_h\'V\&� fbhf� _X� `u`X� g\geX&� E(� >(� D9:GMR&� HTe\f&� :XeZXe'DXieTh_g&� +322&� ,X� sW(&�
/+*�cc(

#1,$� J(� : = J E = B G &� TU%� HNY%#� c c ( � +/1'+2,(
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WX� HTeg\Xf� ;bafh_gTg\iXf&� p� _ Ü\a\g\Tg\iX� YeTaVb'ThfgeT_\XaaX(� ET\f� VX� eT__\X'
`Xag&� cbhiT\g'ba�cXafXe&� cbegT\g� fTaf�WbhgX�c_hf�fhe�_ÜsisaX`Xag�`sW\Tg\'
dhX�Ñ �_Ü\agXeW\Vg\ba�WXf�TVg\i\gsf�`\a\teXf�Ñ�dhX�fhe�_ÜTccebV[X�\asW\gX�dh\�
_T� fbhgXaWT\g&� Z_bUT_X� Xg� \agsZesX&� WX� _ ÜXai\ebaaX`Xag� TagTeVg\dhX(
DT� >eTaVX� Xg� _Ü9hfgeT_\X� fX`U_T\Xag�U\Xa� Tib\e� WsfT`beVXe� _Ü[bfg\_\gs� WX�

ce\aV\cX� WXf� cTlf� Xa� WsiX_bccX`Xag&� _baZgX`cf� fbhV\Xhk� Thk� FTg\baf�
Ma\Xf� WX� ceb`bhib\e� _X� ÄUFYWNRTNSJ� HTRRZS� IJ� QqMZRFSNYdÅ� Xg� WX� YT\eX�
iT_b\e� _Xhe� dhT_\gs� WX�cebWhVgXhe� gXeeXfgeX� WX�`Tg\teXf�ceX`\teXf&� Xa� gbhgX�
V\eVbafgTaVX&� _bef�`u`X� dhX� _X� VbaVXcg�aX� ZTeTag\g�a\� _T� fsVhe\gs� XYYXVg\iX�
a\� _T�i\TU\_\gs� Wh�WsiX_bccX`Xag� Xg� dhX� _Xf� eXffbheVXf�`\aseT_Xf� fhccbfsXf�
Xa�9agTeVg\dhX� fbag� VX__Xf� WÜThgeXf�cebWhVgXhef� gXeeXfgeXf� 4� Xk'M(J(K(K(� Xg�
9Ye\dhX�Wh�KhW�#1-$(�DX�ZTZX�WÜhaX�\agXeW\Vg\ba�WsY\a\g\iX�Xg�gbgT_X�WXf�TVg\'
i\gsf�`\a\teXf� Xg� _T�ce\fX�WX� VbafV\XaVX� sVb_bZ\dhX� WX� Uba�ab`UeX� WÜ=gTgf�
Xa� WsiX_bccX`Xag� fX`U_T\Xag� Xa� ib\X� WX� Ue\fXe�_ ÜTaV\Xa�Yebag�Wh�eXYhf� WXf�
cTlf�cThieXf(� A_f�cXeWT\Xag�_p�cXhg'ugeX�ha�f_bZTa� 4� _X�c\__TZX�WXf�eXffbheVXf�
aTgheX__Xf�`T\f�ZTZaT\Xag�haX�\`TZX�WX�WsYXafXhef� WX� _ ÜXai\ebaaX`Xag(�DT�
esfb_hg\ba� ..)+,.�:� WX� _Ü9ffX`U_sX� ?saseT_X� Wh� ,0� ]Tai\Xe� +33*� Xa� TiT\g�
cbegs� gs`b\ZaTZX� Xa� TccebhiTag&� fbhf� esfXeiX� WX� asZbV\Tg\baf� TffbV\Tag�
n�YTZX�QJX�RJRGWJX�IJ�QF�HTRRZSFZYd�NSYJWSFYNTSFQJ�Å&� _Xf� VbaVXcgf�WX�Ä�WdXJW[J�
SFYZWJQQJ� TZ� IJ�UFWH�RTSINFQ�Å(

IhTag�Thk�HTeg\Xf�;bafh_gTg\iXf&� \_�sgT\g�_b\f\U_X�WÜbUfXeiXe�cTe`\�VX__Xf'�
V\&� _X� Vb`cbegX`Xag� WXf� Ä�UTXXJXXNTSdX�Å� Vb``X� _X� ;[\_\� Xg� _ Ü9eZXag\aX(� ;Xf�
=gTgf�aX�cbhiT\Xag'\_f�Xa�ce\aV\cX&�ababUfgTag� _T�cebU_s`Tg\dhX�esZ\baT_X&�
fX� fTg\fYT\eX� WX� _ÜTccebV[X� YeTaVb'ThfgeT_\XaaX� esi\fsX&� X`cehagTag�fhegbhg�
Th�;[\_\&� dhX_dhXf�haf�WX�fXf�TeZh`Xagf�#1.$�Xg�cesfXeiTag�\agsZeT_X`Xag�_X�
ablTh�Whe�Wh�flfgt`X�Wh�LeT\gs� fhe�_ Ü9agTeVg\dhX�8� DX�VTf�WXf�=gTgf'Ma\f�
Xg�WX�_ÜXk'M(J(K(K(&�Ä�KWZXYFYJI� !STS"� HQFNRFSYX�Å�cbhe�VXegT\af&�fX`U_T\g�U\Xa�
c_hf� Vb`c_XkX(

#1-$� Nb\e�cTe�XkX`c_X� _Xf�TaaXkXf�Ybhea\Xf�cTe�=(�>bggbe_ab&�9J�4JXYNS�IJ�QF� YJWWJ#� Q qMNXYTNWJ�
XJHWeYJ�IJX� RFYNeWJX�UWJRNeWJX#� HTe\f&� =W(� D\Xh�;b``ha&� +322&� -/.�cc(� #cc(� --+� Xg� f($(� Hbhe�ha�
esfh`s�WXf�g[tfXf�WXf�cTlf�aba'T_\Zasf&� fhe�_T�dhXfg\ba�TagTeVg\dhX&�E (� K p i \a \& � Ä�DX�flfgt`X�WXf�
FTg\baf�Ma\Xf� Xg� _X� esZ\`X� WX� A"9agTeVg\dhX�Å&� \a�:dQFSLJX� JS� Q MTSSJZW�IJ� 8JFS� 1FWWT_#� Jb`X&�
>(9(G(&� +321&�cc(� ,--',00�#c(�,0*�_X�f_bZTa�WX�VXf�cTlf� 4� ÄBhfdhÜ\V\&�AÜ9agTeVg\dhX�T�sgs�ceTg\dhX'
`Xag�_X�cTge\`b\aX�Vb``ha�WXf�HTeg\Xf�;bafh_gTg\iXf�Å(�Nb\e�Thff\&�K(�Khb[TU\g^h_&�Ä�=ib_hg\ba�
Vbag\ahX�W ÜhaX�abg\ba�abhiX__X� 4� _X�cTge\`b\aX� Vb``ha�WX� _Ü[h`Ta\gsÅ&� NGNIJR#� cc(� ,01',2*&� Xg�
fhe�_Xf�WsUTgf�Thk�FTg\baf�Ma\Xf�]hfdhÜTh�eXi\eX`Xag�WX�cbf\g\ba�WXf�aba'T_\Zasf&�9(�W X �E T e Y Y l & �
ÄD Ü9agTeVg\dhX&� dhTgeX� Taf� WX� WsUTgf� p� eG (F (M (Å&� \a�3XUFHJX� JY�>JXXTZWHJX�:FWNYNRJX#� +321),&�
cc(� .'-+&�T\af\�dhX�_ÜTeg\V_X�WX�? (� ? h \ _ _ T h ` X & � T_bef�W\eXVgXhe�WXf�TYYT\eXf�]he\W\dhXf�Th�`\a\fgteX�
YeTarT\f�WXf�TYYT\eXf�sgeTaZteXf&�Ä�DT�>eTaVX�Xg�_X�Web\g�WX�_Ü9agTeVg\dhX�Å&�NGNIJR#�cc(�-.'..�#c(�..&�
_ÜThgXhe� fbh_\ZaT\g� dhX� _X� VbaVXcg� WX� cTge\`b\aX� Vb``ha� WX� _Ü[h`Ta\gs� Ä�X qNQ� dYFNY�FUUQNVZd� b�
A/SYFWHYNVZJ#�UWdXJSYJWFNY� QJ� WNXVZJ�XZUUQdRJSYFNWJ�IqFGTZYNW� b� QF�RNXJ� JS�UQFHJ�IqZS�X^XYeRJ�IqJ]$
UQTNYFYNTS�IJX�WJXXTZWHJX�IJ�HJYYJ�WdLNTS�QTZWI#�HTkYJZ]�JY�RFQYMZXNJS�Å$(�<h�`u`X�ThgXhe&�Ä�DX�fgTghg�
WX�AÜ9agTeVg\dhX&�esY_Xk\baf�fhe�dhX_dhXf�cebU_t`Xf�esVXagf�Å&� \a�:dQFSLJX�>%8%�2ZUZ^#�6ZRFSNYd�
JY�IWTNY� NSYJWSFYNTSFQ#� HTe\f&�HXWbaX&� -2,�cc(� #cc(� +1+'+11$(�Nb\e�Thff\�:(H(� @ X e U X e & � ÄL[X�;b`'�
`ba�[se\gTZX�ce\aV\c_X&�9agTeVg\VT�TaW�g[X�WXiX_bc\aZ�aTg\bafÅ&�/RJWNHFS�8TZWSFQ�TK�3HTSTRNJX�
FSI�?THNTQTL^#� bVg(� +33+&� cc(� -3+'.*0(

#1.$� >FUUTWY�KNSFQ� WX�_T�PNX�;baYseXaVX� Vbafh_gTg\iX&�TU%� HNY%#� cc(� +/.'+//�Xg�cc(� ,0*',03(
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A_� YThg� \V\�W\fg\aZhXe� _X� fbeg�WX� _T�;baiXag\ba�WX�OX__\aZgba�WXf�cebZetf�
WX�_ÜTccebV[X�Z_bUT_X(� K\�Xa�XYYXg&�_X�`bhiX`Xag�sVb_bZ\dhX�T�ch�VbaiT\aVeX�
_X� KsaTg� M(K(� #,.� fsaTgXhef� fbhg\aeXag� _T� cebcbf\g\ba� YeTaVb'ThfgeT_\XaaX�
WÜhaX�esfXeiX�aTgheX__X&� gXeeX�WX� fV\XaVX$� WX� _Ü\aVbaZeh\gs�WÜhaX�eTg\Y\VTg\ba�
WX� _T� ;baiXag\ba� WX� +322&� _ÜTW`\a\fgeTg\ba� T`se\VT\aX&� Xa� _T�cXefbaaX�Wh�
fbhf'fXVesgT\eX� WÜ=gTg�;heg\f�:b[_Xa�Y\g� fTib\e� _X� ,1� ]h\__Xg� +33*� WXiTag�_X�
KsaTg&� dhÜX__X� aX�cTegTZXT\g�cTf� _ Übcg\dhX� YeTaVb'ThfgeT_\XaaX� 4� Ä�@MJ�0ZXM�
FIRNSNXYWFYNTS� \NQQ� XZUUTWY� FRJSINSL� NSYJWSFYNTSFQ� FLWJJRJSYX� YT� KZWYMJW�
UWTYJHY�YMJ�JHTQTL^�TK�/SYFWHYNHF�KWTR�J]UQTNYFYNTS�G^�YMTXJ�NSYJSY�TS�J]YWFHYNSL�
RNSJWFNX� KWTR� YMJ� WdLNTSo� #1/$(� ;ÜXfg� WbaV� _X� `beTgb\eX� ÄV �̀ NSIJKNSNYJ�
UJWNTI�Å&� Xg�ha�Ä�SJ\�HTRUWJMJSXN[J�FLWJJRJSY�Å&� V ÜXfg'p'W\eX�Ä�FS�JS[NWTSRJS$�
YFQ� UWTYTHTQ�Å� dhÜXai\fTZXT\Xag� WX� asZbV\Xe� _Xf� =gTgf'Ma\f&� Xg� aba� haX�
VbaiXag\ba� Xa� _T� Ybe`X� WÜha� geT\gs� WX� UTfX� WX� _ ÜXai\ebaaX`Xag� Z_bUT_(� DX�
eTccebV[X`Xag� WXf� cbf\g\baf� aÜsgT\g� cbhegTag� cTf� asZ_\ZXTU_X&� Th� fXei\VX�
WÜha�abhiXTh� VeXWb� 4� _X� Ä�LQTGFQ� HMFSLJ�Å(
ET\f� Th� fhec_hf&� _T� Vba]baVgheX� TagTeVg\dhX�aX�e\fdhT\g'X__X�cTf� T_bef� WX�

fX�abhee\e�WX�_T�ZhXeeX�Wh�?b_YX�TeTUb'cXef\dhX�Xg�WXf�XYYXgf�WX�_T�UJWJXYWThPF�
p�_ÜsV[X__X�WXf�eTccbegf�T`se\VTab'Xk'fbi\sg\dhXf�8�FX�cbhiT\g'ba�Tff\fgXe�p�
haX�essiT_hTg\ba�p�Vbheg�bh�`blXa�gXe`X�Wh�csgeb_X�TagTeVg\dhX&� fbhgXahX�
cTe� _Xf� =gTgf'Ma\f� Xg� _ÜXk'M(J(K(K(&� p� _Üha\ffba� WX� _Xhe� ch\ffTaVX� WsV_\'
aTagX�8� MaX� eXVb``TaWTg\ba� Wh� ;bafX\_� aTg\baT_� WX� fsVhe\gs� WXf� =gTgf'�
Ma\f�aX�YT\fT\g'X__X�cTf�WX�_ÜTccebi\f\baaX`Xag�Xa�eXffbheVXf�aTgheX__Xf&�haX�
ce\be\gs&� U\Xa� TiTag� _Ü\aiTf\ba� \eT^\XaaX� Wh� CbjX\g� _X� ,� Tb{g� +33*�(� <Xf�
cesi\f\baf� WÜXkcXegf&� ah__X`Xag� fheesT_\fgXf&� aÜXkV_hT\Xag� cTf� p� _ÜThgb`aX�
+33*� ha� fVsaTe\b'VTgTfgebc[X� TiXV� ha� csgeb_X� Uehg� XageX� 0*� Xg� +**�Wb__Tef�
M(K(� _X� UTe\_�#10$&� cbhe� ha� ce\k� GH=H� cTffs� WheTag� _Üsgs� +33*� WX� +2� p�
.*�Wb__Tef�_X�UTe\_&� Xg�eXgb`Us�\_�Xfg�ieT\�p�`b\af�WX�-*�Wb__Tef�_X�UTe\_&� U\Xa�
TiTag� _ÜXkc\eTg\ba� WX� _Üh_g\`Tgh`� Y\ks� Th� +/� ]Tai\Xe� +33+� cTe� _T� esfb_h'
g\ba�012� Wh�;bafX\_�WX� fsVhe\gs�WX�_ÜG(F(M(� Wh�,3�abiX`UeX� +33*(� IhX_dhX�
fb\g�_T�]hfg\Y\VTg\ba�eXgXahX�Ñ�fcsVh_Tg\ba�\eeTg\baaX__X�bh�]hfgX�ce\k� WÜhaX�
`Tg\teX&�eXaV[se\�cTe�fT�eTeXgs�cbhe�_Xf�cTlf�bVV\WXagThk�#11$&�fX�cbhiT\g'\_&�
fX� WX`TaWT\g'ba&� T_bef&� dhX� _T�ceXff\ba�sVbab`\dhX� p� WbhU_X� fXaf&� _ÜTZZeT'
iTg\ba� WX� _T� cb_\g\dhX� WX� fTaVg\baf� WX� _ ÜG(F(M(� ch\f� _T�`\fX� Xa�ÉhieX� WX�
_T�fTaVg\ba�Te`sX�Tffbeg\X�Wh�e\fdhX�WX�WXfgehVg\baf�WXf�\afgT__Tg\baf�csgeb'
_\teXf� T\Xag� cbhe� XYYXg� WX� eX_TaVXe� _ ÜXYYbeg� gXV[ab_bZ\dhX� Xg� WX�`bU\_\fXe� _X�
Y\aTaVX`Xag� asVXffT\eX&� p� _ ÜXkc_beTg\ba� Wh� csgeb_X� fbhf'`Te\a� WXf� YbaWf�
TagTeVg\dhXf&� ib\eX� Wh� V[TeUba� TagTeVg\dhX�8� ;XcXaWTag� _X� Vb{g� s_Xis� Wh�
fgTg\baaX`Xag�WXf�YbeVXf�T__\sXf�WX�_T�VbT_\g\ba�\agXeaTg\baT_X�Tag\'\eT^\XaaX�
ch\f�WX� _Xhe�XaZTZX`Xag�Te`s� Vb``Xars�_X� +1� ]Tai\Xe� +33+� VbageX�_ÜTZeXf'
fXhe� \eT^\Xa&� Th� g\geX� WX� _T� VbXeV\g\ba� `\_\gT\eX&� \aV_\aT\g� p� Vbaf\WseXe� Wtf

#1/$� 3S[NWTSRJSY�0ZQQJYNS#�a|� ++&� +*�Tb{g�+33*&�9`UTffTWX�WXf�ogTgf'Ma\f�p�HTe\f&�cc(� ,-',.(
#10$� Khe�_Ü9agTeVg\V�HebgXVg\ba�9Vg�WX� +33*&�3S[NWTSRJSY�0ZQQJYNS#� a|� +.&� -+� WsVX`UeX�+33*(
#11$� DT� abe`T_\fTg\ba� ch\f� _X� eXabhiXTh� WXf� eX_Tg\baf� YeTaVb'asb� ms_TaWT\fXf� fÜ\afVe\g� WTaf�

VXggX�cXefcXVg\iX�WX�_XagX�`TgheTg\ba�W\c_b`Tg\dhX�WXf�Xk\ZXaVXf�TagTeVg\dhXf�WX�_T�Y\a�Wh�f\tV_X(
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TiTag�_X�+/�]Tai\Xe�+33+&�haX�`X\__XheX�WbaaX�TagTeVg\dhX(�DX�Vb{g�Wse\fb\eX�
WÜhaX�ZXfg\ba�Z_bUT_X�Wh�f\k\t`X�Vbag\aXag&� Vb`cTesX�p�haX�cb_\g\dhX�csgeb'
_\teX� TagTeVg\dhX� eXaYberT\g� fÜ\_� Xa� sgT\g� UXfb\a&� _T� Vb[seXaVX� WX� _ÜTccebV[X�
YeTaVb�'ThfgeT_\XaaX(
Ç�_ÜTccebV[X�WX�_ÜbhiXegheX�WX�_T�++|�esha\ba�fcsV\T_X�Wh�LeT\gs�fhe�_ Ü9a'�

gTeVg\dhX&� _X� cesf\WXag� WXf� ogTgf'Ma\f� f\ZaT\g� _X� +0� abiX`UeX� +33*� _T� _b\�
Ä�NSYJWINXFSY� QJX� FHYN[NYdX� RNSNeWJX� JS� /SYFWHYNVZJ� JS� FYYJSIFSY� VZqZS� STZ[JQ�
FHHTWI� NSYJWSFYNTSFQ� XZW� QJX� WJXXTZWHJX� RNSNeWJX� XTNY� FUUWTZ[d� UFW� QJ�
1TSLWeX�o�#12$(� DT� ceX`\teX� cTeg\X� WX� _T� ++X� esha\ba� fcsV\T_X� bhiXegX� _X�
+3�abiX`UeX� +33*� cbhe� fÜTV[XiXe� _X� 0� WsVX`UeX� +33*� fhe�ha�U\_Ta�`\g\Zs&�
fTaf�eXfgTheXe�_X� VbafXafhf�Vb``X�_X�fbh[T\gT\g�_T�Ws_sZTg\ba�T`se\VT\aX&�a\�
VbafTVeXe� _Ü\agXeW\Vg\ba� WsY\a\g\iX� WXf� TVg\i\gsf� \̀a\teXf� Xg� XaVbeX� `b\af�
_Ü\WsX�XaVbeX�\``TgheX�WÜhaX�VbaiXag\ba�Z_bUT_X�WX�cebgXVg\ba�WX�_ÜXai\eba'
aX`Xag� TagTeVg\dhX� V[teX� p� _T� >eTaVX&� p� _Ü9hfgeT_\X&� p� _ ÜAgT_\X&� p� _T� :X_'
Z\dhX�#13$&� T__T\g�`bageXe� _X� WsVT_TZX�cXef\fgTag� XageX� _Xf� cb_\g\dhXf� ]he\W\'
dhXf�Xa�Vbhef�WX�eXWsY\a\g\ba�Teg\Vh_sXf�fhe�_Xf�abhiXThk�W\fVbhef�cb_\g\dhXf�
Xg�_X�VeXWb�ebhg\a\Xe�WXf�`X`UeXf�WXf�Ws_sZTg\baf�aTg\baT_Xf(�DT�++X�esha\ba�
`\g�asTa`b\af�Th�cb\ag�ha�ceb]Xg�WX�cebgbVb_X�eX_Tg\Y�Thk�`XfheXf�WX�ceb'
gXVg\ba� WX� _ÜXai\ebaaX`Xag� Xg� bcgs� cbhe� _T� VesTg\ba� WÜhaX� TZXaVX� cXe`T'
aXagX� WÜsghWX� WÜ\`cTVg�WXf� TVg\i\gsf�[h`T\aXf� fhe�_X�`\_\Xh� TagTeVg\dhX(
DXf�W\c_b`Tg\Xf�fbag�T_bef�c_hf�dhX�]T`T\f�p�_ÜÉhieX�Th�fXei\VX�WX�fgeTgs'

Z\Xf� ]he\W\dhXf&� cbhe� VbaV\_\Xe� _T�cXhe� Wh�i\WX� Zsbcb_\g\dhX� dhX� _X� flfgt`X�
Wh� geT\gs� Xfg� fhccbfs� XaW\ZhXe� p� _ÜTUe\� WXf� esi\f\baf� \agX`cXfg\iXf� Xg� _Xf�
VbafV\XaVXf�WXf�abhiX__Xf�fb_\WTe\gsf�WX�QqFWHMNUJQ$RTSIJ%�;ÜXfg�VXggX�W\YY\V\_X�
sdhTg\ba� dhX� _Xf� HTeg\Xf� ;bafh_gTg\iXf� Vbag\ahXebag� WX�cXafXe� fX_ba� gbhgX�
ieT\fX`U_TaVX&�cbhe�_baZgX`cf�XaVbeX&� Th�WX_p�WXf�fhVVtf�bUgXahf�Xa�+33+(
DT�Y\a�Wh�f\tV_X�iXeeT'g'X__X�p�abhiXTh�fbhYY_Xe�_X�iXag�WX�_ÜXfce\g�TagTeVg\'

dhX&� VX_h\�WX�KVbgg�Xg�WX�Ä�QqZSN[JWXNYFX�FSYFWHYNHF�Å�dhX�KgXc[Ta�RjX\Z�Vb`c'
gT\g� cTe`\� Ä�QJX� UQZX� WNHMJX� MJZWJX� IJ� QqMZRFSNYd�Å�#2*$&� cetf� WX� geXagX� Taf�
TiTag� _T� f\ZaTgheX� Wh� LeT\gs� WX�OTf[\aZgba�8� A_� Xfg� W\YY\V\_X� WX� _ÜTYY\e`Xe�
p�_T�fXh_X�_XVgheX�Wh�HebgbVb_X�WX�ETWe\W�Wh�.�bVgbUeX� +33+� fhe�_T�cebgXV'
g\ba� WX� _ ÜXai\ebaaX`Xag� TagTeVg\dhX(
9cetf�WX�_TUbe\XhfXf�asZbV\Tg\baf�Vb``XarsXf�_bef�WX�_T�ceX`\teX�fXff\ba�

WX�_T�bam\t`X�esha\ba�fcsV\T_X�WXf�HTeg\Xf�;bafh_gTg\iXf�p�N\aT�WX_�ETe�Th

#12$� A_�YThg�eTccX_Xe�_T�cTeg�WX�_"Tccebi\f\baaX`Xag�csgeb_\Xe�WTaf�_X�?b_YX&�eX_Tg\iX`Xag�_\`\'
gsX&�dh\�VbageTfgX�TiXV�_T�cTeg�WXf�cTlf�cebWhVgXhef�TeTUXf�WX�_T�esZ\ba�WTaf�_Xf�esfXeiXf�VbaahXf�
WX�_T�c_TatgX� #0*�!$(�Khe�_ÜXafX`U_X�WX�_T�dhXfg\ba�Wh�?b_YX&� _Xf�9VgXf�Wh� Vb__bdhX�Wh�;XageX�WX�
Web\g�\agXeaTg\baT_�WX�FTagXeeX&� W\e(�:(�KgXea&�9JX�FXUJHYX�OZWNINVZJX�IJ�QF�HWNXJ�JY�IJ�QF�LZJWWJ�IZ�
5TQKJ#� HTe\f&�EbagV[eXfg\Xa&� +33+&� /*,�cc(

#13$� KX_ba�H(� ;e\dh\&� XkcXeg�YeTarT\f�WX�_ÜsaXeZ\X&� \_�YThg�TVVXcgXe�dhX�_X�csgeb_X�Wh�?b_YX�fb\g�
V[Xe� 4� Ä�VÜXfg�_X�ce\k�p�cTlXe�cbhe�_T�_\`\gTg\ba�WX�_T�WscXaWTaVX(�9�`b\af�dhX� VXegT\af�aÜXai\fT'
ZXag�haX� bVVhcTg\ba�`\_\gT\eX�cXe`TaXagX�Wh�?b_YX�cTe�_Xf�cTlf� Vbafb``TgXhef�Å&� \a�9NGdWFYNTS�
Wh�,*� Tb{g� +33*(

#2*$� K(�RjX\Z&�9JX�YWeX�WNHMJX�MJZWJX�IJ�AMZRFSNYd#� +Ö �sW(�YeTarT\fX&� +3-3&�,X�sW(� geTWh\gX�Thff\�
WX� _ÜT__X`TaW&� HTe\f&� :X_YbaW&� +323&� cc(� ,*/',,*(
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;[\_\�Xa�abiX`UeX)WsVX`UeX� +33*&� cbhefh\i\Xf� p�ETWe\W�_bef� WX�_T�fXVbaWX�
fXff\ba�Xa�Tie\_&� ]h\a�Xg�bVgbUeX�+33+&� _Xf�i\aZg'f\k�HTeg\Xf�;bafh_gTg\iXf�bag�
cebVsWs� p�_T� f\ZaTgheX� _X� .� bVgbUeX� +33+� WÜha�HebgbVb_X� Th� geT\gs� TagTeVg\'
dhX&� eX_Tg\Y�p�_T�cebgXVg\ba�WX�_ ÜXai\ebaaX`Xag&� Tffbeg\�_h\'`u`X�WX�dhTgeX�
TaaXkXf� fh\i\Xf� WÜhaX� V\adh\t`X� TWbcgsX� _X� +2� bVgbUeX� +33+� _bef� WX� _T�
PNAX�esha\ba�p�:baa�WXf�HTeg\Xf�;bafh_gTg\iXf(�DT�asZbV\Tg\ba�TagTeVg\dhX�
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