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ZWS`� Z ÅSf^]`bObW]\#� \]bO[[S\b�^O`� Z ÅO^^cW� Sb�Z ÅS\QOR`S[S\b�RSa� S\b`S^`WaSa�
RO\a�ZSc`a�STT]`ba�S\�ZO�[ObWn`S#�Z ÅmZOP]`ObW]\�Sb�ZO�[WaS�S\�~cd`S�RÅc\�^`]$
U`O[[S� O\\cSZ� RS� QO[^OU\Sa� ^`][]bW]\\SZZSa� j� ZÅmb`O\US`#� c\S� [WaaW]\�
RÅW\T]`[ObW]\� Sb� RS� Q]\acZbObW]\� Sb� ZÅmbOPZWaaS[S\b� Sb� ZO�[WaS� j� X]c`� RÅc\�
TWQVWS`� RSa� Sf^]`bObSc`a#� ZO�[WaS� ac`�^WSR� ]c�ZO�^O`bWQW^ObW]\� j�RSa� OQbW]\a

 +'!� 8mQ`Sb�Rc�))�Tmd`WS`�(00'�^]`bO\b�Q`mObW]\�RÅc\S�5US\QS�eOZZ]\\S�j�ZÅSf^]`bObW]\#�8$/$"
('� [OW� (00'%� J]W`� mUOZS[S\b� O``obm� Rc� .� Tmd`WS`� (00(� RS� ZÅ9fmQcbWT�`mUW]\OZ�eOZZ]\�`SZObWT�j� ZO�
[WaaW]\#�j�ZÅS\UOUS[S\b�Sb�j�Z ÅOTTSQbObW]\�RSa�ObbOQVma�Q][[S`QWOcf�OQbcSZZS[S\b�S\�Q]\b`Ob�OdSQ�
ZÅibOb� PSZUS#�8$/$"� (+�O]vb� (00(%

 +(!� J]W`�O``obm�Rc�.�[OW�(00)�RS�ZÅ9fmQcbWT�̀ mUW]\OZ�eOZZ]\�`SZObWT�Ocf�[]ROZWbma�RÅW\bS`dS\$
bW]\�RS�Z Å5US\QS�eOZZ]\\S�j�Z ÅSf^]`bObW]\#�8$/$"�+�XcWZZSb� (00)�]c�S\Q]`S�O``obm�Rc�(,�XcWZZSb�(00*�
`SZObWT� j� c\� ^`]U`O[[S� a^mQWOZ� RS� a]cbWS\� Oc� Q][[S`QS� Sfbm`WSc`#� 8$/ %#� (.� aS^bS[P`S� (00*#�
^%� )'-((%

 +)!� 5``obm�Rc� (S̀ �Od`WZ� (00*� RS�ZÅ9fmQcbWT�`mUW]\OZ�eOZZ]\�`SZObWT�Oc�^O`bS\O`WOb�mQ]\][W_cS�
W\bS`\ObW]\OZ#� 8$/$"� (0�[OW� (00*%� D]c`�c\�O^S`lc�RSa� W\QWbO\ba� j�ZÅSf^]`bObW]\�S\�FmUW]\�eOZ$
Z]\\S#�d]W`#� S\b`S�Ocb`Sa#�D%�6 9 F B 5 F 8 #� {@Sa�W\bS`dS\bW]\a�Oc�\WdSOc�RS�ZO�FmUW]\�eOZZ]\\S"#� W\�
.DSJNM#2WONQS$� @6M� HTJEF�OQBSJPTF� EFR� BJEFR#� F]cZO`bO#� 7VO[P`S� RS� Q][[S`QS� Sb� R ÅW\Rcab`WS� RS�
6`cfSZZSa#� (00*#� ^^%� )'*� j� *(0%

 +*!� 8mQ`Sb� Rc� )*� XO\dWS`� (00(#�8$/ %#� )� Tmd`WS`� (00(� Sb�O``obm�RS� ZÅ9fmQcbWT�TZO[O\R� TWfO\b�
ZO�RObS� R ÅS\b`mS� S\�dWUcSc`� Rc� RmQ`Sb� Rc� )*� XO\dWS`� (00(� Q`mO\b� ZÅCTTWQS�TZO[O\R� Rc� Q][[S`QS�
Sfbm`WSc`#�8$/$"� *'�[O`a� (00(%� 7SbbS�RObS� Sab� ZS� (S̀ �XO\dWS`� (00(%
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RS�^`][]bW]\�RS� ZÅSf^]`bObW]\�Sb� Rc� Q][[S`QS� Sfbm`WSc`� ++!%�9\�]cb`S#� ZS�
J%8%6%<%� ^Scb� OTTSQbS`� RSa� T]\Ra� S\�dcS� R ÅO^^cgS`�ZSa�STT]`ba� RS�^`]a^SQ$
bW]\� Ofma� ac`� RSa� [O`QVma� V]`a� I\W]\� Sc`]^mS\\S#� ZSa� mbcRSa� RS� [O`QVma�
Sfbm`WSc`a� SfmQcbma� j� ZO� RS[O\RS� RSa� S\b`S^`WaSa#� ZO� ^O`bWQW^ObW]\� RS� QSa�
RS`\Wn`Sa�j�RSa�T]W`Sa�Sb�aOZ]\a�a^mQWOZWama�W\bS`\ObW]\Ocf%%%�8S�^Zca#�QS`bOW\a�
[S[P`Sa� Rc� J%8%6%<%� SfS`QS\b� ZO� bkQVS� RS� Q]\aSWZZS`� j� ZÅSf^]`bObW]\�
QVO`Uma�RS�Z ÅS\QOR`S[S\b�RÅS\b`S^`WaSa�ac`�POaS�RS�Q]\dS\bW]\a�RÅOaaWabO\QS�
]c� RS� Q]\aSWZ%

! �� 9\� QS� _cW� Q]\QS`\S� ZO� ;ZHJNM� EF� /QTWFKKFR#0BOJSBKF"� SZZS� RWa^]aS�
RS^cWa� (00(� RÅc\�GS`dWQS�{�7][[S`QS�Sfbm`WSc`� |� RW`SQbS[S\b�`ObbOQVm�j�ZO�
FmUW]\%

8S� ^Zca#� SZZS� O� OR]^bm� `mQS[[S\b� c\S� ]`R]\\O\QS� QOR`S� Q]\QS`\O\b� ZO�
^`][]bW]\� Rc� Q][[S`QS� Sfbm`WSc`� +,!%� 7S� bSfbS�RmQ`Wb�ZO�[WaaW]\� Rc�;]c$
dS`\S[S\b�RS�QSbbS�FmUW]\�S\�QS�aSQbSc`%� =Z�O�^]c`�`sZS�RÅOaac`S`�ZS�a]cbWS\�
Sb� ZO� ^`][]bW]\� RSa� Sf^]`bObW]\a� Sb� RSa� RmP]cQVma� j� ZÅmb`O\US`#� S\b`S�
Ocb`Sa#� ^O`� Z Å]`UO\WaObW]\#� ZS� a]cbWS\� Sb� ZÅOQQ][^OU\S[S\b� RS�^`]U`O[[Sa�
RS�T]`[ObW]\#� Z ÅOQQ][^OU\S[S\b�Sb�ZS�a]cbWS\�RSa�S\b`S^`WaSa�S\�[ObWn`S�RS�
^`]a^SQbW]\�mb`O\Un`S�Sb�RS�^`maS\QS�j�ZÅmb`O\US`�]c�S\Q]`S�Z Å]`UO\WaObW]\�RS�
]c�ZO�^O`bWQW^ObW]\�j�RSa�[WaaW]\a�Q][[S`QWOZSa�j�Z Åmb`O\US`�Sb�ZO�^O`bWQW^O$
bW]\� RSa� S\b`S^`WaSa� j� RSa� T]W`Sa� mb`O\Un`Sa� Sb� Ocb`Sa� [O\WTSabObW]\a� Q][$
[S`QWOZSa%� 9\�]cb`S�Sab� Q`mm� Oc�aSW\�Rc�7]\aSWZ�mQ]\][W_cS� Sb� a]QWOZ�`mUW]$
\OZ�P`cfSZZ]Wa�c\�7][Wbm�Q]\acZbObWT�Rc�Q][[S`QS�Sfbm`WSc`� +-!%�7S�RS`\WS`�
Sab� QVO`Um� RÅmZOP]`S`� c\� ^ZO\� RÅOQbW]\� Q][^`S\O\b� ZSa� ^`]^]aWbW]\a� ^]c`�
ZÅO\\mS�j�dS\W`�Sb�RS�R]\\S`�RSa�OdWa�ac`�RSa�_cSabW]\a�Q]\QS`\O\b�ZO�^]ZWbW$
_cS� RSa� RmP]cQVma� Sb� RSa� Sf^]`bObW]\a� RS� ZO�FmUW]\� RS�6`cfSZZSa$7O^WbOZS�
Sb� ZS� Q][[S`QS�Sfbm`WSc`�S\�Um\m`OZ%

EcO\b� Ocf� OWRSa� TW\O\QWn`Sa#� Z Å]`R]\\O\QS�^`md]Wb� _cS� ZS� ;]cdS`\S[S\b�
RS�ZO�FmUW]\�RS�6`cfSZZSa$7O^WbOZS�^Scb�OQQ]`RS`�RSa�acPdS\bW]\a#�RSa�^`oba�
aO\a� W\bm`ob� ]c�RSa� OdO\QSa�`mQc^m`OPZSa%

6%� 8ZDBMJRLFR�EF�DNNOZQBSJNM

!!�� @S�^`W\QW^S�RS�Z ÅOcb]\][WS�RSa�S\bWbma�TmRm`mSa�Sb�TmRm`OZS�`S\R�W\RWa$
^S\aOPZS� ZSc`� Q]]^m`ObW]\� aW� ZÅ]\� dScb� TWaac`S`� c\� T]\QbW]\\S[S\b� VO`[]$
\WScf�Rc�agabn[S�Sb�ZÅOQQ][^ZWaaS[S\b�RO\a�ZSa�[SWZZSc`Sa�Q]\RWbW]\a�R ÅSTTW$
QOQWbm#� [OWa�aO\a�^]`bS`�ObbSW\bS�j�ZO�`m^O`bWbW]\�RSa�^]cd]W`a#� RSa�[WaaW]\a

 ++!� D]c`� c\� O^S`lc� RSa� W\QWbO\ba� j� ZÅSf^]`bObW]\� S\� FmUW]\� TZO[O\RS#� d]W`#� S\b`S� Ocb`Sa#�
=\dS\bO`Wa�dO\�RS�W\ab`c[S\bS\�S\�RS�W\abO\bWSa�]^�VSb�dZOY�dO\�RS�Sf^]`b�S\�RS�SfbS`\S�SQ]\]$
[WaQVS�`SZObWSa#� W\�6SZSWRaP`WST�{BOO`� SS\�JZOO[a� Sf^]`bPSZSWR|#�1ND$� JZOO[aS�FOOR#�\w�*'/&(#�
/� [O`a� (00'#� ^^%� *-� j� -*� Sb�D%� 6 9 F B 5 F 8 #� {@Sa� W\bS`dS\bW]\a� S\�FmUW]\� TZO[O\RS|#� W\�.DKJNM#�
2WONQS$� >M�HTJEF�OQBSJPTF�EFR�BJEFR#�F]cZO`bO#�7VO[P`S�RS�Q][[S`QS�Sb�RÅW\Rcab`WS�RS�6`cfSZZSa#�
(00*#� ^^%� *)(� j� *.'%

 +,!� C`R]\\O\QS� Rc� (*� XO\dWS`� (00+� Q]\QS`\O\b� ZO�^`][]bW]\� Rc� Q][[S`QS� Sfbm`WSc`�RS� ZO�
FmUW]\�RS�6`cfSZZSa$7O^WbOZS#�8$/$"� (.� Tmd`WS`� (00+%

 +-!� GSZ]\� ZSa� `S\aSWU\S[S\ba� ]PbS\ca#� QSa� ]`UO\Sa�RSd`OWS\b�SfWabS`�Rna� (00,%
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RÅW\bm`ob� TmRm`OZ� ]c� `mUW]\OZ%� 7SbbS� Q]ZZOP]`ObW]\� ^Scb� ^`S\R`S� RSa� T]`[Sa�
RWdS`aSa%� C\�S\�RWabW\UcS`O�SaaS\bWSZZS[S\b�RScf� QObmU]`WSa� 1� ZO�`S^`maS\bO$
bW]\� RSa� FmUW]\a� RO\a� RSa� ]`UO\Sa� TmRm`Ocf� Sb� ZÅOR]^bW]\� RÅO``O\US[S\ba�
]c� RÅOQQ]`Ra� RS� Q]]^m`ObW]\%

O!� .EBOSBSJNM�EFR� NQHBMFR�GZEZQBTW

)*%� D]c`�`O^^SZ#�^]c`�ZS�GJMBMDFLFMS�ET�DNLLFQDF�FWSZQJFTQ"�ZO�Z]W�a^mQWOZS�
Rc� (-�XcWZZSb� (00*�^`md]Wb�_cS�ZÅ]Qb`]W�RS�UO`O\bWSa�Q]\b`S�ZSa�`Wa_cSa�j�ZÅSf$
^]`bObW]\#� j� ZÅW[^]`bObW]\� Sb� j� Z ÅW\dSabWaaS[S\b� Q]\abWbcS� c\S� Q][^mbS\QS�
^O`OZZnZS� RS� Z ÅibOb� Sb� RSa� FmUW]\a#� RÅc\S� ^O`b� Sb� _cS� Z ÅOaa]QWObW]\� RSa�
FmUW]\a� RO\a� ZS� QOR`S�RSa� ]`UO\Sa� RS� USabW]\�RSa� W\abWbcbW]\a� Q][^mbS\bSa�
R]Wb� ob`S� `S\T]`QmS#� RÅOcb`S�^O`b%

9\� QS� _cW� Q]\QS`\S� ZS� TW\O\QS[S\b� RS�ZO� {�U`O\RS�Sf^]`bObW]\�|#� j�aOd]W`�
ZSa�Sf^]`bObW]\a�dS`a�ZSa�^Oga�V]`a�C789#�^Zca�^O`bWQcZWn`S[S\b�ZSa�^Oga�S\�
RmdSZ]^^S[S\b� Sb� ZSa� ^Oga� RÅ9c`]^S� QS\b`OZS� Sb� RS� Z Å9ab� +.!#� ZSa� W\ab`c$
[S\ba�RS�TW\O\QS[S\b�a]\b�TmRm`Ocf�Sb�ZSa�FmUW]\a� Q]ZZOP]`S\b�j�ZSc`�T]\Q$
bW]\\S[S\b%�@O�ab`cQbc`S�RS�QSa�]`UO\Sa�O�mbm�ORO^bmS%� =Z�S\�dO�\]bO[[S\b�
OW\aW� RS� ZÅCTTrQS� \ObW]\OZ� Rc� RcQ`]W`S#� ]`UO\Wa[S� RÅOaac`O\QS� Q`mRWb� _cW� O�
^]c`�]PXSb�RS�TOd]`WaS`�ZSa�`SZObW]\a�W\bS`\ObW]\OZSa�^`W\QW^OZS[S\b�^O`�ZÅOQ$
QS^bObW]\� RS� `Wa_cSa� RO\a� ZS� R][OW\S� RS� Z ÅSf^]`bObW]\#� RS� ZÅW[^]`bObW]\� Sb�
RSa� W\dSabWaaS[S\ba� j� Z Åmb`O\US`� +/!%� DO`� ZSc`� ^`maS\QS� Oc� aSW\� Rc� Q]\aSWZ�
RÅOR[W\Wab`ObW]\#� ZSa�FmUW]\a�^O`bWQW^S\b�Oc�T]\QbW]\\S[S\b�RS�Z ÅCTTWQS%�Cc�
S\Q]`S� ZSa�FmUW]\a� a]\b� `S^`maS\bmSa� Oc� aSW\�Rc�7][Wbm�^]c`�ZO� ^`][]bW]\�
RSa� Sf^]`bObW]\a� ^]c`� ZSa� PWS\a� RÅm_cW^S[S\b� PSZUS#� Q][Wbm� Q]\acZbObWT�
QVO`Um� RS�R]\\S`�c\�OdWa� Oc�[W\Wab`S�  TmRm`OZ!� Rc�7][[S`QS�Sfbm`WSc`�ac`�
ZSa� P]\WTWQObW]\a� RÅW\bm`oba� S\�[ObWn`S� RS� Q`mRWba� j�Z ÅSf^]`bObW]\� +0!%

)+%� EcO\b� j� ZO�OQNLNSJNM� ET� DNLLFQDF� FWSZQJFTQ"� ZSa� `mT]`[Sa� RS� Z ÅibOb�
]\b�Q]\RcWb�j�c\S�ORO^bObW]\�\]\�aScZS[S\b�RSa�ab`cQbc`Sa�RS�ZÅCTTWQS�PSZUS�
Rc� Q][[S`QS� Sfbm`WSc`�[OWa� OcaaW� RS� aSa�[WaaW]\a%

8na�aO�Q`mObW]\�S\� (0+/� ,'!#� QSb�W\ab`c[S\b�W[^]`bO\b�RS�^`][]bW]\�RSa�
Sf^]`bObW]\a� PSZUSa� Tcb� QVO`Um� RS� RmdSZ]^^S`� ZÅSf^]`bObW]\#� RS� `SQVS`QVS`�
RSa� RmP]cQVma#� RS� {TOd]`WaS`� ZÅmQ]cZS[S\b� RS� ZO� ^`]RcQbW]\� PSZUS� ac`� ZSa�
[O`QVma�mb`O\US`a�Sb� RS�`S[^ZW`�Oc�aS`dWQS�RSa�W\bm`oba� Rc� Q][[S`QS�PSZUS�
c\S�[WaaW]\� j� ZO� T]Wa� RS� R]Qc[S\bObW]\� Sb� RÅW\T]`[ObW]\�|%

 +.!� J]W`�S\�QS�aS\a�Z ÅOdWa�Rc�)�RmQS[P`S�(00)�Rc�7]\aSWZ�7S\b`OZ�RS�ZÅmQ]\][WS�ac`�ZS�TW\O\QS$
[S\b�\ObW]\OZ�Rc� Q][[S`QS� Sfbm`WSc`#�^%� ('%

 +/!� 5``obm� `]gOZ� \w� +)� Rc� *(� O]vb� (0*0#� 8$/$"� +� ]Qb]P`S� (0*0� []RWTWm� j� RS� \][P`ScaSa�
`S^`WaSa� Sb�\]bO[[S\b� ^O`� ZO� Z]W� Rc� (.� XcW\� (00(#�8$/ %#� (0�XcWZZSb� (00(%

 +0!� 5``obm� [W\Wabm`WSZ� Rc� (+�Tmd`WS`� (00+�^]`bO\b�\][W\ObW]\�RSa�[S[P`Sa�Rc�7][Wbm�^]c`�
ZO�^`][]bW]\� RSa�Sf^]`bObW]\a� RS�PWS\a� RÅm_cW^S[S\b�PSZUSa#�8$/$"� ),� Tmd`WS`� (00+%

 ,'!� @]W�Rc�(-�XcWZZSb�(0+/�Q`mO\b�c\�mbOPZWaaS[S\b�^cPZWQ�Rm\][[m�CTTWQS�PSZUS�Rc�Q][[S`QS�
Sfbm`WSc`#� 8$/$"� )� aS^bS[P`S� (0+/%
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9\�QS� _cW�Q]\QS`\S�aSa�RSQTDSTQFR"� Z]`a�ZO�^`S[Wn`S�^VOaS�RS�ZO�`mT]`[S�RS�
ZÅ9bOb�RS� (0/'�Sb� QS�PWS\�_cS�ZS�Q][[S`QS�Sfbm`WSc`�`SabOWb�c\S�Q][^mbS\QS�
RS� ZÅOcb]`Wbm�\ObW]\OZS#� ZSa�FmUW]\a� ]\b� mbm� `S^`maS\bmSa� Oc� aSW\�Rc� Q]\aSWZ�
RÅOR[W\Wab`ObW]\� RS� ZÅC679� ,(!%

DO`�OWZZSc`a#� j�ZO�acWbS�RS�ZO�aSQ]\RS�^VOaS�RS�`mT]`[S�RS�Z ÅibOb#� ZO�Z]W�Rc�
)-�XcW\�(00'�`SZObWdS�j�QS`bOW\a�]`UO\Wa[Sa�^cPZWQa�]c�RÅcbWZWbm�^cPZW_cS� ,)!�
Sb� ZÅO``obm�`]gOZ� Rc� )� [OW� (00(�  ,*!� ]\b� ]`UO\Wam� ZS� b`O\aTS`b�RSa�[WaaW]\a#�
RSa� [S[P`Sa� Rc� ^S`a]\\SZ� OW\aW� _cS� RSa� PWS\a#� R`]Wba� Sb� ]PZWUObW]\a� RS�
ZÅC679� Ocf� FmUW]\a� Sb� QS� RO\a� ZSa� ZW[WbSa� TWfmSa� ^O`� ZO� Z]W� a^mQWOZS� Rc�
/� O]vb� (0//� Sb�^O`� ZO� Z]W� a^mQWOZS� RS� TW\O\QS[S\b�Rc� (-� XO\dWS`� (0/0%

@]`a�RS�ZO�b`]WaWn[S�^VOaS� RS�ZO�`mT]`[S�RS�ZÅibOb#� ZSa�bkQVSa�RS�ZÅC679�
]\b� mbm�^`mQWamSa%� 9ZZSa� `SdobS\b� b`]Wa� Oa^SQba� 1

Ä� Oaac`S`�ZO�USabW]\�RÅc\�TWQVWS`�QS\b`OZ�RS�R]\\mSa�Sb�RÅW\T]`[ObW]\a�^]c`�
`SQcSWZZW`#� b`OWbS`� Sb� RWTTcaS`� Z ÅW\T]`[ObW]\� ac`� ZSa� [O`QVma� mb`O\US`a�
 ZmUWaZObW]\a� Q][[S`QWOZSa#� `mUZS[S\bObW]\a� R]cO\Wn`Sa#� U`O\Ra� ^`]XSba#�
ORXcRWQObW]\a%%%!� 2

Ä � [S\S`�c\S�^]ZWbW_cS� RS�^`][]bW]\� S\� Q]\QS`bObW]\� OdSQ� ZSa�FmUW]\a�2
Ä � dSWZZS`� j�ZO� Q]]`RW\ObW]\%

P!� .QQBMHFLFMSR� FS�BDDNQER�EF� DNNOZQBSJNM

&)$� @O�OQNLNSJNM�Rc�Q][[S`QS�Sfbm`WSc`�O�TOWb�ZÅ]PXSb�RÅO``O\US[S\ba�]c�
RÅOQQ]`Ra� RS� Q]]^m`ObW]\#� QZma� RS�d]vbS� RS� ZO� Q]VmaW]\�RSa�W\WbWObWdSa� TmRm$
`OZSa� Sb� TmRm`mSa� S\� QS� R][OW\S%

8na� (00'#� RO\a� ZS� Pcb� RS� DNNQENMMFQ� KFR� BDSJUJSZR� ET� DNLLFQDF� FWSZQJFTQ"�
ZÅ9bOb�Sb� ZSa�FmUW]\a� ]\b�ZS� 0� ]Qb]P`S� (00'� Q]\QZc�c\�BQQBMHFLFMS� ,+!%

7S� bSfbS� aÅO`bWQcZS� Ocb]c`� RS� b`]Wa� OfSa� 1

 ,(!� 5``obm� `]gOZ� Rc� )*� RmQS[P`S� (0/)�\w� ((-�[]RWTWO\b� ZO� Z]W� Rc� (-� XcWZZSb� (0+/� Q`mO\b� c\�
mbOPZWaaS[S\b�^cPZWQ� Rm\][[m� CTTWQS�PSZUS�Rc� Q][[S`QS� Sfbm`WSc`#�8$/$"� )0� RmQS[P`S� (0/)%

 ,)!� @]W�Rc�)-�XcW\� (00'�`SZObWdS�j�QS`bOW\a�]`UO\Wa[Sa�^cPZWQa�]c�RÅcbWZWbm�^cPZW_cS�Sb�Ocb`Sa�
aS`dWQSa�RS�ZÅibOb#�8$/$"� *�XcWZZSb�(00(%� 7SbbS�Z]W�Q]\abWbcS�ZO�[WaS�S\�~cd`S�RS�ZÅO`bWQZS�-(� x�*�RS�
Z]W�a^mQWOZS�Rc� (-� XO\dWS`�(0/0�`SZObWdS� Oc�TW\O\QS[S\b�RSa�7][[c\Ocbma�Sb�RSa�FmUW]\a%� GSZ]\�
QSbbS� RWa^]aWbW]\#� QSZZSa$QW� acQQnRS\b� Ocf� PWS\a#� R`]Wba� Sb� ]PZWUObW]\a� RSa� ]`UO\Wa[Sa� R ÅW\bm`ob�
^cPZWQ� R]\b� ZSa� [WaaW]\a� `SZndS\b� RSa� Q][^mbS\QSa� `mUW]\OZSa� Sb� Q][[c\OcbOW`Sa%� 9\�dS`bc� RS�
ZÅSf^]am�RSa�[]bWTa�RS�QSb�O`bWQZS#�ZO�RWaa]ZcbW]\�]c�ZO�`Sab`cQbc`ObW]\�RÅ]`UO\Wa[Sa�̂ cPZWQa�\S�^Sc$
dS\b� ob`S�`mUZmSa� _cS�^O`�c\S�Z]W%

=Z� Q]\dWS\b�RS�a]cZWU\S`�_cS�RWTTm`S\bSa�Z]Wa�ac`�ZO�ac^^`SaaW]\�]c�ZO�`Sab`cQbc`ObW]\�RS�QS`bOW\a�
]`UO\Wa[Sa�RÅW\bm`ob�^cPZWQ�]\b�TOWb�ZÅ]PXSb�RÅc\S�Q]]`RW\ObW]\�^O`�ZÅO``obm�`]gOZ�Rc�(*�[O`a�(00(�
 O``obm�`]gOZ� Rc� (*�[O`a� (00(� ^]`bO\b� Q]]`RW\ObW]\�RSa� Z]Wa�Rc� )/�RmQS[P`S� (0/+�Sb�Rc� )-�XcW\�
(00'�`SZObWdS�j�ZO�ac^^`SaaW]\�Sb�j�ZO�`Sab`cQbc`ObW]\�RÅ]`UO\Wa[Sa�RÅW\bm`ob�^cPZWQ�Sb�RSa�aS`dWQSa�
RS�Z ÅibOb#�8$/$"� (0� Od`WZ� (00(!%

 ,*!� 5``obm�`]gOZ� Rc� )�[OW�(00(� b`O\aTm`O\b�RSa�PWS\a#� R`]Wba�Sb� ]PZWUObW]\a�RS�ZÅCTTWQS�PSZUS�
Rc� Q][[S`QS�Sfbm`WSc`�j�ZO�FmUW]\�eOZZ]\\S#�j�ZO�FmUW]\�TZO[O\RS�Sb�j�ZO�FmUW]\�RS�6`cfSZZSa$�
7O^WbOZS#� 8$/$X� )/�XcWZZSb� (00(%� 7Sb� O``obm�Sab�S\b`m�S\�dWUcSc`� ZS� Z ]̀ � XO\dWS`� (00(%

 ,+!� 5``O\US[S\b� S\� [ObWn`S� RS� Q]]`RW\ObW]\� RSa� OQbWdWbma� Rc� Q][[S`QS� Sfbm`WSc`� S\b`S�
HibOb� Sb� ZSa�FmUW]\a#� 0� ]Qb]P`S� (00'#�8$/ %#� (.� XO\dWS`� (00(%
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Ä � ZO�[WaS�S\� Q]\Q]`RO\QS� RSa� OQbW]\a�^`][]bW]\\SZZSa� Rc� Q][[S`QS�Sfbm$
`WSc`�\]bO[[S\b�^O`� ZO� Q]\QS`bObW]\�S\b`S� ZÅC679� Sb�ZSa�FmUW]\a� RO\a�
ZS� QOR`S� RS� ZÅmZOP]`ObW]\� RSa�^`]U`O[[Sa�RÅOQbW]\�2

Ä � ZO� Q]]^m`ObW]\� S\� [ObWn`S� RS� RWTTcaW]\� RÅW\T]`[ObW]\a� Ocf� S\b`S^`WaSa#�
S\b`S� Ocb`Sa#� ^O`� ZO� Q][[c\WQObW]\�^O`� ZSa�FmUW]\a� RSa� R]\\mSa�\mQSa$
aOW`Sa� ^]c`� ZO� bS\cS� Rc� TWQVWS`� RSa� Sf^]`bObSc`a� RS� ZÅC679�2

Ä� ZO� Q]]^m`ObW]\�ac`� RÅOcb`Sa�^]W\ba� RÅW\bm`ob� Q][[c\#� Q][[S� ZO�Q]\QS`$
bObW]\� S\b`S� ZÅ9bOb� Sb� ZSa�FmUW]\a� ac`� ZO� Z]QOZWaObW]\� RSa� ObbOQVma� Q][$
[S`QWOcf� bO\b�\ObW]\Ocf� _cS�`mUW]\Ocf%

)-%� C\� aWU\OZS`O� _cS� ac`� ZO� POaS� RS� QSb� O``O\US[S\b#� ZO� ;ZHJNM� EF�
/QTWFKKFR#0BOJSBKF� FS� Ka9/02� ]\b� Q]\QZc� c\S� DNMUFMSJNM� EF� DNNOZQBSJNM� S\�
(00)� ,,!%�5W\aW#� QS�bSfbS�^`md]Wb� _cS�Z ÅC679�O^^]`bS�RS�TOl]\�Um\m`OZS�aO�
Q]ZZOP]`ObW]\� j� ZO�^`][]bW]\� Rc� Q][[S`QS� Sfbm`WSc`�RS� QSbbS�FmUW]\� Z]`a$
_cS� QSZZS$QW� S\� TOWb� ZO� RS[O\RS� ,-!� Sb� _cÅWZ� a]c[Sb� O\\cSZZS[S\b�c\� ^`]$
U`O[[S� RÅOQbW]\� a^mQWTW_cS� j� QSbbS� RS`\Wn`S%

).%� 8S�^Zca#� S\� (00(#� S\�`OWa]\�RS�ZO�`mUW]\OZWaObW]\�RS�QS`bOW\a�ObbOQVma�
Q][[S`QWOcf#� c\�BQQBMHFLFMS�O�mbm�Q]\QZc�S\b`S�Z Å9bOb�Sb�ZSa�FmUW]\a�^]c`�
KF�SQBMRGFQS�E�aBSSBDIZR�DNLLFQDJBTW�MBSJNMBTW�BTW�;ZHJNMR� ,.!%�7S�bSfbS�RmTW$
\Wb� ZO�T]\QbW]\� RS� QSa� ObbOQVma�`mUW]\Ocf� Oc^`na� RSa�`S^`maS\bObW]\a� RW^Z]$
[ObW_cSa�Sb�Q]\acZOW`Sa�RS�6SZUW_cS�j�Z Åmb`O\US`%�9\�^`W\QW^S#�ZO�FmUW]\�Sab�
aScZS� Q][^mbS\bS�^]c`� RmTW\W`� ZSa�[WaaW]\a� RS� aSa� ObbOQVma%� H]cbST]Wa#� Z ÅO`$
`O\US[S\b�^`mQWaS� _cÅWZa� SfS`QS\b�^`W\QW^OZS[S\b� ZSa� [o[Sa� T]\QbW]\a� _cS�
ZSa�ObbOQVma�Q][[S`QWOcf�\ObW]\Ocf%�DO`�OWZZSc`a#� RSa�[Sac`Sa�a]\b�^`mdcSa�
RO\a� ZS� Pcb� RS� ^`maS`dS`� Z Åc\Wbm� RÅOQbW]\� RS� ZO� `S^`maS\bObW]\� \ObW]\OZS� 1�
OW\aW�ZÅSfmQcbW]\�RSa�[WaaW]\a�RS�ZÅObbOQVm�`mUW]\OZ�aS�TOWb�O^`na�Q]\QS`bObW]\�
OdSQ� ZS� 7VST�RS� ZO� `S^`maS\bObW]\� RW^Z][ObW_cS� ]c� Q]\acZOW`S%� =Z� Q]\dWS\b#�
S\� ]cb`S#� RS� a]cZWU\S`�_cS�Z ÅObbOQVm�`mUW]\OZ� O� OQQna� Ocf�R]aaWS`a�Rc�^]abS�
Q]\QS`\O\b�ZSa�TW`[Sa�RS�aO�FmUW]\�Sb�_cÅWZ�R]Wb�^S`[Sbb`S�j�ZÅObbOQVm�\ObW]$
\OZ�RS� Q]\acZbS`�aSa�^`]^`Sa�R]aaWS`a�RS�TW`[Sa� Q]\aWRm`mSa� Q][[S�O^^O`bS$
\O\b� j� ZO�FmUW]\� RS� ZÅObbOQVm�`mUW]\OZ%

)/%� 5�ZO�acWbS�RS�ZO�`mT]`[S�RS�(00*#�RScf�OQQ]`Ra�RS�Q]]^m`ObW]\�]\b�mbm�
aWU\ma� S\� [ObWn`S� RS� Q][[S`QS� Sfbm`WSc`%� =Z� aÅOUWb� RÅOP]`R� RS� ?BDDNQE"�
Q]\QZc�ZS�*(�RmQS[P`S�(00*#� FMSQF�KFR�;ZHJNMR�DNMDFQMBMS�KFR�BSSBDIZR�DNLLFQ#
DJBTW�QZHJNMBTW$� 9\�STTSb#� S\�`OWa]\�Rc�b`O\aTS`b� RS� b]ca�ZSa�ObbOQVma�Q][$

 ,,!� 7]\dS\bW]\� RS� Q]]^m`ObW]\� S\b`S� ZO� FmUW]\� RS� 6`cfSZZSa$7O^WbOZS� Sb� ZÅC679� Rc�
(*� ]Qb]P`S� (00)#� \]\�^cPZWmS�Oc�8$/$

 ,-!� 7Sa� OQbW]\a�RS�^`][]bW]\�^ScdS\b� Q]\aWabS`� S\�c\�a]cbWS\�Z]UWabW_cS�^]c`� Z Å]`UO\WaObW]\�
RS�[WaaW]\a�RS� ZO�FmUW]\#� c\S� `S^`maS\bObW]\�RS� QSZZS$QW� Z]`a�RS�X]c`\mSa�RS� Q]\bOQb�]c�RS�am[W$
\OW`Sa� j� ZÅmb`O\US`� ]c� S\Q]`S� Z]`a� RS� Q]\Tm`S\QSa� Q]\acZOW`Sa� ]c� RS�[WaaW]\a� Q][[S`QWOZSa� Ocf$
_cSZZSa�SZZS�\S�^O`bWQW^S�^Oa%%%

 ,.!� 5``O\US[S\b�Rc� *'� XcW\� (00(� ^]c`� ZS� b`O\aTS`b� RÅObbOQVma�Q][[S`QWOcf�\ObW]\Ocf�Ocf�
FmUW]\a#� \]\�^cPZWm�Oc�8$/$
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[S`QWOcf� Ocf� S\bWbma� TmRm`mSa� j� ZO� RObS� Rc� (S̀ � XO\dWS`� (00+ ,/!#� QSZZSa$QW�
RmQWRS\b� RS� ZSc`� Z]QOZWaObW]\%� 7SbbS�aWbcObW]\�^Scb�S\b`Oq\S`�RSa� RWTTWQcZbma%�
=Z�TOcb#� S\�STTSb#� Oaac`S`�c\S�`m^O`bWbW]\�STTWQOQS�RSa� ObbOQVma� Q][[S`QWOcf�
ac`� Z ÅmQVW_cWS`� []\RWOZ� Sb� QS� S\� T]\QbW]\� RSa� PSa]W\a� RSa� Sf^]`bObSc`a�
PSZUSa%� =Z�Q]\dWS\b#� S\�]cb`S#�RS�^`md]W`�ZSa�[]ROZWbma�RS�Q]ZZOP]`ObW]\�S\b`S�
ZSa�FmUW]\a�Zj�]u�SZZSa�\S�a]\b�^Oa�`S^`maS\bmSa�^O`�c\�ObbOQVm� Q][[S`QWOZ�
`SZSdO\b� RS� ZSc`�^`]^`S�`maSOc%� HSZ�Sab�Z Å]PXSb�RS�ZÅOQQ]`R�acaRWb%� =Z� abW^cZS�
_cS� ZSa� ObbOQVma� R]WdS\b� OaaWabS`#� aSZ]\� ZSa� []ROZWbma� mRWQbmSa�^O`� ZS� bSfbS#�
ZSa�S\b`S^`WaSa�RSa�FmUW]\a�Sb�ZSa�^]cd]W`a�`mUW]\Ocf�\]\�`S^`maS\bma�^O`�c\�
ObbOQVm�Q][[S`QWOZ�RS�ZSc`�`maSOc%�9\�]cb`S#� ZS� QOZS\R`WS`�RSa�OcRWS\QSa�RS�
b]ca� ZSa� ObbOQVma� Q][[S`QWOcf� Sab� TWfm� O\\cSZZS[S\b�^O`� ZSa� b`]Wa�FmUW]\a�
S\� Q]\QS`bObW]\� Sb� ZSa� ObbOQVma� Q][[S`QWOcf� S\� ^]abS� RO\a� c\� ^Oga� ]c�
U`]c^S�RS�^Oga�]u�ZSa�RScf�Ocb`Sa�FmUW]\a�]c�Z Åc\S�RÅS\b`S�SZZSa�\S�a]\b�]c�
\ÅSab� ^Oa� `S^`maS\bmS a!� R]WdS\b� Q]\aOQ`S`� c\S� ^O`bWS� Rc� bS[^a� RWa^]\WPZS�
^]c`� ZSa� OcRWS\QSa� RS� QSa�FmUW]\a� ]c� RS� QSbbS�FmUW]\%

I\�Q][Wbm#� Q][^]am�RS�)� `S^`maS\bO\ba�RS�QVO_cS�FmUW]\#� Sab� QVO`Um�RS�
dSWZZS`�Oc�P]\�T]\QbW]\\S[S\b�RS�QSb�OQQ]`R%�7SZcW$QW�aS`O�^`]Z]\Um�O\\cSZ$
ZS[S\b� OdSQ�^]aaWPWZWbm�RS�[]RWTWQObW]\�O^`na�c\S�mdOZcObW]\�TOd]`OPZS�^O`�
ZSa� b`]Wa� FmUW]\a%

9\� ]cb`S#� ZSa� ZWbWUSa� \ma� RS� Z ÅW\bS`^`mbObW]\� Sb� RS� ZÅSfmQcbW]\� RS� ZÅOQQ]`R�
aS`]\b� b`O\QVma� ^O`� c\S� Xc`WRWQbW]\� RS� Q]]^m`ObW]\� Sb� QS� Q]\T]`[m[S\b� j�
ZÅO`bWQZS�0)-Wa� x�,� Sb�-�RS� ZO�Z]W� a^mQWOZS� Rc�/� O]vb� (0/'�RS�`mT]`[Sa�W\abWbc$
bW]\\SZZSa� ,0!%

)0%� 9\acWbS#�S\�XcW\�(00+#�ZSa�FmUW]\a�Sb�Z Å9bOb�NMS�RJHMZ�c\�BDDNQE�EF�DNN#
OZQBSJNM� `SZObWT� Ocf� BSSBDIZR� ZDNMNLJPTFR� FS� DNLLFQDJBTW� QZHJNMBTW� FS� BTW�
LNEBKJSZR� EF�OQNLNSJNM�EFR� FWONQSBSJNMR� -'!%

8SabW\m� j�`S[^ZOQS`�ZSa� O``O\US[S\ba� RS� (00'�Sb� RS�(00(#� WZ�`S^`S\R�RSa�
mZm[S\ba� TWUc`O\b� RO\a� QSa� bSfbSa� Sb� WZ� bWS\b� Q][^bS� RS� ZÅW\QWRS\QS� RS� ZO�
`mT]`[S�RS� (00*%� =Z�Sab�W[^]`bO\b�RS� a]cZWU\S`�_cS�aSZ]\�ZSa� bS`[Sa�[o[Sa�
RS� ZÅOQQ]`R#� QSZcW$QW� aÅO^^ZW_cS� {�RO\a� c\� Sa^`Wb� RS� Z]gOcbm� TmRm`OZS� Sb� RS�
Q]]^m`ObW]\� `mQW^`]_cS� S\b`S� ZSa� ^]cd]W`a� TmRm`Ocf� Sb� `mUW]\Ocf� S\� 6SZ$
UW_cS�OW\aW�_cS�RO\a�ZSa�^]abSa�RW^Z][ObW_cSa�Sb�Q]\acZOW`Sa�PSZUSa�j�ZÅmb`O\$
US`|� -(!%
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QWOcf� Ocf� U]cdS`\S[S\ba� `mUW]\Ocf#�8$/ %#� ('�[O`a� (00+%� 7Sb�O``obm�^`md]Wb� ZS� b`O\aTS`b�RS�-(�
ObbOQVma�j�ZO�FmUW]\�TZO[O\RS#�RS�*/�ObbOQVma�j�ZO�FmUW]\�eOZZ]\\S�Sb�RS�.�ObbOQVma�j�ZO�FmUW]\�
RS�6`cfSZZSa$7O^WbOZS%

 ,0!� @Sa� Xc`WRWQbW]\a� RS� Q]]^m`ObW]\�\S� a]\b� ^Oa� RSa� Xc`WRWQbW]\a� ^S`[O\S\bSa� Sb� WZ� g � O#� Rna�
Z]`a#� OcbO\b�RS�Xc`WRWQbW]\a�RS�Q]]^m`ObW]\�_cÅWZ�g �O�RÅOQQ]`Ra%� Gc`�ZS�`mUW[S�Xc`WRW_cS�O^^ZWQOPZS�
j� QSa�Xc`WRWQbW]\a#� d]W`� ZO�Z]W� Rc�)*� XO\dWS`� (0/0�ac`�ZO� Xc`WRWQbW]\�dWamS�Ocf� O`bWQZSa�0)-Wa� x�,�Sb�
-� Sb�0+�x�*� RS� ZO�Z]W�a^mQWOZS�Rc� /�O]vb� (0/'� RS� `mT]`[Sa� W\abWbcbW]\\SZZSa%

 -'!� 5QQ]`R�RS� Q]]^m`ObW]\� S\b`S� ZÅ9bOb� TmRm`OZ#� ZO� FmUW]\� TZO[O\RS#� ZO�FmUW]\�eOZZ]\\S�Sb�
ZO�FmUW]\�RS�6`cfSZZSa$7O^WbOZS�`SZObWT�Ocf�ObbOQVma�mQ]\][W_cSa� Sb� Q][[S`QWOcf�`mUW]\Ocf�Sb�
Ocf� []ROZWbma�RS�^`][]bW]\� RSa� Sf^]`bObW]\a#�8$/ %#� )-� ]Qb]P`S� (00+%
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@S�bSfbS�Q][^`S\R�SaaS\bWSZZS[S\b�b`]Wa�^O`bWSa� 1�c\�S\aS[PZS�RS�RWa^]aW$
bW]\a�ac`�ZSa�ObbOQVma�mQ]\][W_cSa�Sb� Q][[S`QWOcf�`mUW]\Ocf#� RSa�[Sac`Sa�
RS� Q]]^m`ObW]\�S\b`S�ZÅ9bOb� Sb� ZSa�FmUW]\a�S\�[ObWn`S� RÅW\T]`[ObW]\� Sb� RSa�
RWa^]aWbW]\a�ac`�ZO�Q]]^m`ObW]\�S\b`S�QSa�S\bWbma�^]c`�ZSa�OQbW]\a�^`][]bW]\$
\SZZSa� RÅSf^]`bObW]\%

9\� QS� _cW� Q]\QS`\S� KFR� BSSBDIZR"� ZS� bSfbS� ^`md]Wb� _cÅWZa� a]\b� Z]QOZWama� Oc�
aSW\� RSa� `S^`maS\bObW]\a� RW^Z][ObW_cSa� Sb� Q]\acZOW`Sa� RS� ZO� 6SZUW_cS� j�
ZÅmb`O\US`%� =Za�a]\b�SfQZcaWdS[S\b�RmaWU\ma�^O`�ZSa�FmUW]\a�Sb�ZSc`a�[WaaW]\a�
a]\b�RmTW\WSa�^O`� QSa� RS`\Wn`Sa%� 9\� ]cb`S#� ZSa�`O^^]`ba� S\b`S� ZÅObbOQVm� Q][$
[S`QWOZ� Sb� ZS� 7VST�RS� [WaaW]\� a]\b�^`mQWama%� 5W\aW#� Z ÅObbOQVm� mQ]\][W_cS�Sb�
Q][[S`QWOZ�`mUW]\OZ�^Scb�ZcW�RS[O\RS`�a]\�OWRS�Oc�QOa�]u�c\S�W\bS`dS\bW]\�
Oc�\WdSOc�]TTWQWSZ� aS�`mdmZS`OWb�\mQSaaOW`S�]c�cbWZS�^]c`�ZO�`mOZWaObW]\�RS�aSa�
bkQVSa%� Cc�S\Q]`S�ZS�7VST�RS�[WaaW]\�Sab�VOPWZWbm#�[]gS\\O\b�ZÅOQQ]`R�^`mO$
ZOPZS� RS� ZO�FmUW]\#� j�aÅOaac`S`�ZO� Q]ZZOP]`ObW]\�RS� ZÅObbOQVm� mQ]\][W_cS�Sb�
Q][[S`QWOZ�^]c`�ZÅOaaWabS`�RO\a�ZÅSfmQcbW]\�RSa�bkQVSa�Um\m`OZSa�RS�ZO�`S^`m$
aS\bObW]\� TmRm`OZS%

DO`� OWZZSc`a#� Z ÅOQQ]`R�RmTW\Wb� ZS� `sZS� Rc�7VST�RS� [WaaW]\� RO\a� RSa� ^]abSa�
]u� WZ� \Åg� O�^Oa� RÅObbOQVm� 1� RO\a� QS� QOa� Sb� aSZ]\� ZSa�[]ROZWbma�^`mdcSa� ^O`�
ZÅOQQ]`R#� ZS� `S^`maS\bO\b� RW^Z][ObW_cS� RSd`O� ac^^ZmS`�j� ZÅOPaS\QS�RS� QSZcW$�
QW%�7SbbS�RWa^]aWbW]\�SaaS\bWSZZS�RSd`OWb�mdWbS`�c\�OTTOWPZWaaS[S\b�RS�ZO�`S^`m$
aS\bObW]\�mQ]\][W_cS�RS� ZO�6SZUW_cS�j�ZÅmb`O\US`%� 9\�STTSb#� RO\a� ZSa�^]abSa�
]u� WZ�\Åg � O�^Oa� RÅObbOQVm� `mUW]\OZ#� a]\�`sZS� aS`O�Oaac`m�^O`� ZS�7VST�RS�[Wa$
aW]\%�7][[S�ZS�a]cZWU\S�ZS�[W\Wab`S�TmRm`OZ�Rc�7][[S`QS�Sfbm`WSc`#�{�WZ�\ ÅSab�
^Oa� _cSabW]\� RS�[Sbb`S� ZO� QZm� TmRm`OZS� a]ca� ZS�^OWZZOaa]\�Sb� RW`S� Ocf� S\b`S$
^`WaSa� R ÅOZZS`�^`]a^SQbS`� OWZZSc`a� -)!�|%

8S�^Zca#� ZÅOQQ]`R�`mUZS[S\bS� ZO� Q]ZZOP]`ObW]\� S\b`S� Z ÅibOb�Sb� ZSa�FmUW]\a�
S\� QS� _cW� Q]\QS`\S� KFR�GJDIJFQR� EF� ENMMZFR� FS� EaJMGNQLBSJNMR$� 5� QSb�mUO`R#� WZ�
abW^cZS#� \]bO[[S\b#� _cS�ZSa�FmUW]\a� ]\b� OQQna� j� ZO�PO\_cS�RS� R]\\mSa�RS�
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