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;X� +1-X� gb`X� Wh�BPN`PTW� OP^� NZ`] �̂ WX� _â9VTWs`\X&� chU_\VTg\ba� Wbag� _T� e\V[XffX�
fV\Xag\Y\dhX�aâXfg�c_hf� p�fbh_\ZaXe&� TVVhX\__X� _X� Vbhef� ZsaseT_� WX� Ñ�L[sbe\X�Wh�Web\g�
\agXeaTg\baT_�chU_\V�Ö�XafX\Zas�cTe�_X�cebYXffXhe�9agba\b�Lehlb_�l�KXeeT�Th�fX\a�WX�
_â9VTWs`\X� WX�DT�@TlX(
IhX_dhXf�s_s`Xagf�U\bZeTc[\dhXf�WX�_âThgXhe�cXe`XggXag�WX�`XfheXe�_T�fcsV\Y\V\gs�

WXf� VXageXf� Wâ\agseugf� WX� VX� WXea\Xe� Xg� _T� W\iXef\gs� WXf� fbheVXf� dh\� bag�abhee\� fT�
esY_Xk\ba(
D\VXaV\s� Xg� WbVgXhe� Xa� Web\g� WX� _âMa\iXef\gs� WX�ETWe\W&� _X� cebYXffXhe�Lehlb_�l�

KXeeT�T�XafX\Zas�gTag�_T�c[\_bfbc[\X�Wh�Web\g�dhX�_X�Web\g�\agXeaTg\baT_(�Fs�Xa�9__X'
`TZaX� WX� cTeXagf� XfcTZab_f&� _âThgXhe� T� Tffh`s� W\iXefXf� V[TeZXf� TVTWs \̀dhXf� Xa�
=fcTZaX&� U\Xa�f|e&�`T\f� Thff\� Th�HbeghZT_&� Xa�>eTaVX&� XgV(� 5� \_�Xfg�TffbV\s&� abgT`'
`Xag&� Thk�geTiThk�WX�_â\afg\ghg�WX�Web\g�\agXeaTg\baT_�Xg�Yhg�VbYbaWTgXhe�Xg�W\eXV'
gXhe�WX� _T�BPaT^_L�5^[LYZWL�OP�4P]PNSZ�9Y_P]YL_TZYLW$�=aY\a&�a\�_Xf�KV\XaVXf�cb_\g\'
dhXf&� a\�_Xf�DXggeXf�aX� _h\� fbag�sgeTaZteXf(
<tf� _bef&� _X� _XVgXhe�aX�fâsgbaaXeT�cTf�WX�gebhiXe�ha�]hfgX�c_T\f\e�p� WsVbhie\e�_Xf�

WbhmX� V[Tc\geXf�á�cesVsWsf� WâhaX�UetiX�\agebWhVg\ba�Xg� V_bf�cTe�haX�getf�\agseXf'
fTagX� U\U_\bZeTc[\X� á� dh\� Vbafg\ghXag� _X� Vbecf� WX� _âXafX\ZaX`Xag� Wh� cebYXffXhe�
Lehlb_�l�KXeeT(
;X_h\'V\� X`UeTffX� p� _T� Yb\f� _Xf� fh]Xgf� geTW\g\baaX_f� WX� _T� `Tg\teX� dhX� fbag� _Xf�

fbheVXf� Wh� Web\g� \agXeaTg\baT_� chU_\V&� fXf� fh]Xgf&� fXf� eTccbegf� TiXV� _Xf� eX_Tg\baf�
\agXeaTg\baT_Xf�bh�_X�Web\g�\agXeaX&�`T\f�bhieX�Thff\�_TeZX`Xag�fba�Xkcbfs�p�_âsghWX�
WX� _T� aTgheX&� Wh� YbaWX`Xag� Xg� WX� _âsib_hg\ba� Wh� VbaVXcg� WX� Web\g� \agXeaTg\baT_�
chU_\V(
DâThgXhe�`u_X�TiXV�Uba[Xhe�_âTccebV[X�fge\VgX`Xag�]he\W\dhX�bh�WX�fV\XaVX�]he\'

W\dhX� Thk�esY_Xk\baf�c_hf� fbV\b'cb_\g\dhXf&� gX__Xf� _âsghWX� WX� _âsib_hg\ba�Wh� VbaVXcg�
WX� Ñ�fbV\sgs� \agXeaTg\baT_X�Ö� bh� _âbhiXegheX�`beT_X�Xg�fbV\T_X� T\af\� dhX� _â\`cTVg�Wh�
cb_\g\dhX� fhe� _X� Web\g� \agXeaTg\baT_�chU_\V(
;XegXf&� _âThgXhe�aâT�ch&� p� geTiXef� _Xf� dhX_dhXf� dhTgeX� VXagf�cTZXf� WX�fba� Vbhef&�

gbhV[Xe�p�gbhf�_Xf�Wb`T\aXf�WX�fT�W\fV\c_\aX&�`T\f�\_�T�TggX\ag�_âbU]XVg\Y�Y\ks�Wtf�fba�
\agebWhVg\ba� Xa� TccebYbaW\ffTag� VXegT\aXf� cTeg\Xf� Wh� gbhg� fTaf� ]T`T\f� cXeWeX� WX�
ihX� VXggX� gbgT_\gs� dh\� WbaaX� _X� gba� p� _âXafX`U_X� WX� _T�`Tg\teX(
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Hbhe� VX�dh\�VbaVXeaX� _T�Yebag\teX&�Xa�_âTUfXaVX�WX� geT\gsf�\agXeaTg\baThk�esZ_Tag�
_T� dhXfg\ba&� _T�`Tg\teX� Ñ�bUs\g� Thk� ce\aV\cXf� esZ\ffTag� _Xf� Yebag\teXf� gXeeXfgeXf&� l�
Vb`ce\f�_X�ce\aV\cX�dh\�YT\g�WscXaWeX�_T�fbhiXeT\aXgs�gXee\gbe\T_X�WX�_âXkXeV\VX�XYYXV'
g\Y�Xg� \aVbagXfgs�WX� _T�ch\ffTaVX�chU_\dhXÖ� #c(� +*+$(
KâTZ\ffTag�WX�_T�_\UXegs�WX�aTi\ZTg\ba&�_âThgXhe&�Tcetf�Tib\e�VbafgTgs�dhX�_T�gXagT'

g\iX� WTaf� _T� fXVbaWX�`b\g\s� Wh� P APX� f\tV_X� Wâs_TeZ\e� _X� ce\aV\cX� WX� _T� _\UXegs� WX�
aTi\ZTg\ba� Xa� WX[bef� Wh� VXeV_X� WXf� =gTgf� e\iXeT\af� T� sgs� TUTaWbaasX� Tcetf� _T�
fXVbaWX�ZhXeeX�`baW\T_X&�aâl�ib\g�ha�ce\aV\cX�Vbhgh`\Xe�dhX�cbhe�_Xf�Y_XhiXf�Xheb'
csXaf�Xg�cXhg'ugeX�Thff\�Tf\Tg\dhXf�Xg�TYe\VT\af&�`T\f�cTf�WTaf�_â[s \̀fc[teX� T`se\'
VT\a� #c(� +-,$(
<Taf� _X� Wb`T\aX� WXf� hg\_\fTg\baf� p� WXf� Y\af� ThgeXf� dhX� _T� aTi\ZTg\ba&� DhV\hf�

;TY_\fV[�eXV[XeV[X�ha� sdh\_\UeX�XageX� _Xf� WXhk�etZ_Xf� dh\�_h\�cTeT\ffXag�Wb`\aXe�_T�
`Tg\teX�Xg�ThkdhX__Xf�\_�Xfg�W\fcbfs�p�eXVbaaTwgeX�ha�VTeTVgteX� Vbhgh`\Xe� 4� _T�etZ_X�
V_Tff\dhX� dh\� \agXeW\g� WX� VThfXe� ha� Wb``TZX� #\`cbegTag$� p� WXf� =gTgf� Wh� Vbhef�
WâXTh�\agXeaTg\baT_�#Ñ�^TN� _̀P]P�_`Z�`_�LWTPY`X�YZY�WLPOL �̂Ö$�Xg�VX__X�Wâha�Web\g�WX�cTe'
g\V\cTg\ba� sdh\gTU_X� Xg� eT\fbaaTU_X� Thk� TiTagTZXf� Wh� Vbhef� WâXTh(� KX_ba� _h\� _X�
fXVbaW�ce\aV\cX�WXieT\g�_âX`cbegXe�fhe�_X�ceX`\Xe�#`T\f�\_�eXVbaaTwg�dhX�_T�;b` \̀f'
f\ba�Wh�Web\g�\agXeaTg\baT_�Xfg�c_hf�[sf\gTagX$� 5�\_�fX�eXYhfX�p�TW`XggeX�haX�dhX_Vba'
dhX�ce\be\gs�fhUfgTag\X__X�WX�VXegT\aXf�hg\_\fTg\baf�5�dhTag�Thk�ce\be\gsf�gX`cbeX__Xf&�
\_� _Xhe� TVVbeWX�haX�ce\be\gs� fbhf�UsasY\VX�Wâ\aiXagT\eX�5� ba�aX�cXhg�_Xf�sVTegXe� dhX�
fâ\_�Xfg�cebhis�dhâX__Xf�fbag�\asdh\gTU_Xf(� A_�TW`Xg�_X�VTeTVgteX�Y_bh�WXf�VbaVXcgf�WX�
eT\fbaaTU_X�Xg�Wâsdh\gTU_X&�`T\f�Xfg\`X&�VX�dh\�abhf�cTeTwg�YbaWs&� dhX�_â\`cesV\f\ba�
Wse\iX� WX�_T�aTgheX�`u`X�WXf� V[bfXf� #c(� +0,$(
DX�geT\gX`Xag�WX�VX�cebU_t`X�Xg�WX�VX_h\�WX�_T�cebgXVg\ba�WX�_âXai\ebaaX`Xag�Xfg�

VXages�fhe�_X�ceb]Xg� WâTeg\V_Xf� WX�_T�;<A(� DhV\hf�;TY_\fV[�W\fVhgX�p�W\iXef�XaWeb\gf�
WTaf�VXf�V[Tc\geXf�Wh�cb\ag�WX�fTib\e�f\�_T�etZ_X�Vbhgh \̀teX�\agXeW\fTag�_X�Wb``TZX�
geTafYebag\teX&� _\`\gX� fba� \agXeW\Vg\ba�p�ha�Wb``TZX� Ñ\`cbegTagÖ&� ÑfhUfgTag\X_Ö�
bh�Ñ�ZeTiX�Ö�bh�cebgtZX�_ângTg�g\Xef�VbageX�WXf�Wb``TZXf�Ñ�TccesV\TU_Xf�u�ib\eX�f\`'
c_X`Xag�WXf�Wb``TZXf�Ñ�fXaf\U_Xf�Ö� #i(�c(� +.*'+.+&�+02'+03&� +2*&�,+1&�XgV($(�A_�ceXaW�
Xa� Y\a� WX� Vb`cgX�cbf\g\ba�cbhe�_X�ibVTU_X� Ñ�Wb``TZX� \`cbegTag�Ö(
Fbhf� abhf� fscTebaf� \V\� WX� _âs`\aXag� ThgXhe(� Hbhe�abgeX� cTeg&� abhf� Tibaf� gbh'

]bhef�Vbaf\Wses�VXggX�dhXfg\ba�Vb``X�b\fXhfX&� Th�`b\af�WTaf�_X�Wb`T\aX�WX�_T�ceb'
gXVg\ba� WX� _âXai\ebaaX`Xag&� cbhe�_Xf� eT\fbaf� fh\iTagXf(� DT�cb__hg\ba�aâXfg� cTf�ha�
VbaVXcg� TUfb_h�5� VX� aâXfg� cTf� haX� f\`c_X� TggX\agX� p� ha� sgTg� WX� aTgheX� WâT\__Xhef�
`lg[\dhX(�DT�c_hcTeg�WXf�TVg\i\gsf�[h`T\aXf�bag�cbhe�XYYXg�WX�`bW\Y\Xe�_âXai\eba'
aX`Xag(� DXf� ugeXf� [h`T\af� bag� gbh]bhef� TVVXcgs� dhX� _Xhe� Xai\ebaaX`Xag� fhU\ffX�
WXf�TggX\agXf(�Dbefdhâha�VXegT\a�fXh\_�WX�gb_seTaVX�Xfg�TggX\ag&� \agXei\Xag�_T�cebgXf'
gTg\ba(�;XggX�gb_seTaVX�Xfg�TYYT\eX�eX_Tg\iX�VTe�X__X�WscXaW�WXf�hg\_\fTg\baf�WX�_âXai\'
ebaaX`Xag� dhX� _âba�]hZX�XffXag\X__X�Xg�dhX�_âba�XagXaW�cebgsZXe(�;X�aâXfg�dhX�_bef'
dhX� VX__Xf'V\� fbag� \̀fXf�Xa�WTaZXe� dhX� _âba�cebgXfgX(� K\&� cTe�XkX`c_X&� _âhg\_\fTg\ba�
cebgsZsX� Xfg� _T�cuV[X&� _T�cb__hg\ba� fXeT� esT_\fsX� f\� _Xf�cb\ffbaf� fbag� TggX\agf� WTaf�
_Xhe�fTags�bh�VXffXag�WâugeX�Vbafb``TU_Xf(� K\�_âhg\_\fTg\ba�Xfg�_â\ee\ZTg\ba�WX�gXeeXf&�
VXegT\af�eX]Xgf&� WX�aTgheX�p�Vb`ceb`XggeX�VXggX�Y\a�fbag�\agb_seTU_Xf(� DT�WsY\a\g\ba�
`u`X�WX�cb__hg\ba�Xfg�WbaV�_\sX�p�ha�Wb``TZX�5�`T\f�VX_h\'V\�aâXfg�]T`T\f�TUfb_h�5�
\_�Xfg�eX_Tg\Y�p�_âhg\_\fTg\ba�cebgsZsX(�;XV\�sgTag&�haX�Yb\f� dhX�_âhg\_\fTg\ba�Xfg�eXVba'
ahX� Vb``X�cebgsZsX&� \_� aX�cXhg� _h\� ugeX�cbegs� TggX\agX&� ha�cb\ag� VâXfg� gbhg(� KTaf�
WbhgX�_X�Wb``TZX�Wb\g�ugeX�cebhis�Xg�Wtf�_bef�aX�cXhg�ugeX�dhX�Ñ�fXaf\U_X�Ö� VTe�Ñ�OP�
XTYTXT^�YZY�N`]h_�[]LP_Z]�Ö(�Ga�\`TZ\aX�`T_�haX�TffbV\Tg\ba�WX�cebgXVg\ba�WXf�cb\f'
fbaf�cebgXfgTag�p�_T�fh\gX�Wh�WsVtf�WX�dhX_dhXf�cb\ffbaf(�ET\f�\_�aâl�T�ThVhaX�eT\'
fba�WâXk\ZXe� dhX� _X� Wb``TZX� fb\g�\`cbegTag(� Ga�eX`TedhXeT�Th�fhec_hf� dhX�f\�_T�
cb__hg\ba�Xfg� VTeTVgse\fsX�cTe�_X�WscTffX`Xag�WX�abe`Xf�W âXai\ebaaX`Xag�esW\ZsXf�
Xa� gXe`Xf� dhTag\Y\sf&� _â\aYeTVg\ba� Xk\fgXeT� Wtf� dhX� VXf� fXh\_f� ah`se\dhXf� fXebag�
TggX\agf�5� cXefbaaX� aX� fbhg\Xag� dhX� _Xf� V[\YYeXf� Wb\iXag� ugeX� WscTffsf� WX� `Ta\teX
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Ñ�\`cbegTagX�Ö(� DT�cXe`\ff\i\gs� p� _âTggX\agX�p� _âXai\ebaaX`Xag�fX� gebhiX�Ws]p�WTaf�
_T�WsgXe`\aTg\ba�Wâha�fXh\_�WX�gb_seTaVX(�A_�aâl�T�cTf�_\Xh�WâT]bhgXe�p�VXggX�cXe \̀ff\'
i\gs�haX�gb_seTaVX� fhcc_s`XagT\eX(
DhV\hf�;TY_\fV[�cebVtWX� p�haX� TaT_lfX� fXeesX� Wh�ceb]Xg�WX� _T�;<A&� \_�Xa�`bageX�

_Xf�VTeTVgteXf�abiTgXhef&�`T\f�Thff\�_Xf�\aVb[seXaVXf� #c(� +2.$�bh�_Xf�_TVhaXf�#abgT`'
`Xag� _T� Yh\gX� WXiTag�_Xf� eXfcbafTU\_\gsf� Xa�aâbfTag�cTf� TUbeWXe�_X�cebU_t`X�WX� (((�
_T�eXfcbafTU\_\gs��� $� #c(� +2.�Xg�,,*$(
DX�WXea\Xe�V[Tc\geX�á�TiTag�_Xf�VbaV_hf\baf�ZsaseT_Xf�á�cbegX�fhe�_Xf�cb\agf�fh\'

iTagf� 4� ZXfg\ba� `\kgX&� XadhugX� Xg� etZ_X`Xag� cTV\Y\dhX� WXf� W\YYseXaWf(� DâThgXhe�
\af\fgX� fhe�ha�WXib\e�ZsaseT_� WX� VbbcseTg\ba�Xg� fhe�_Xf� W\eXVg\iXf� VbaVetgXf� dh\�Xa�
WsVbh_Xag(
=a�ha�`bg�ha� Vbhef� U\Xa� fgehVghes&� fb_\WX�Xg� gba\dhX(
DX�fXVbaW�Vbhef�eXcebWh\g�WTaf�VX�ib_h`X�Xfg�_T�WXea\teX�ÜhieX�Wh�ZeTaW�]he\fgX�

fbi\sg\dhX� dhX� Yhg�?e\Zbel�Lha^\a(� Kbhf� _X� g\geX� Ñ�Hb_\g\Vf&� DTj�TaW�>beVX� \a� g[X�
AagXefgTgX�KlfgX`�Ö� fX�gebhiX� VbaVXages� _âXffXag\X_� WX�fT�cXafsX�]he\W\dhX(
DT�fgehVghes�Wh� Vbhef�Xfg� _T�fh\iTagX� 4
;[Tc\geX�A�DX�flfgt`X�\agXesgTg\dhX�TVghX_(�Kbag�TaT_lfsXf�gbhe�p�gbhe�_T�g[sbe\X�

WX� _âsgTg� WX�aTgheX&� VX__X�WâhaX�fbV\sgs�`baW\T_X&� VX__X�WX�Vb``haThgs� \agXeaTg\b'
aT_X&� cbhe� _Xhe� cesYseXe� VX__X� Wh� flfgt`X� \agXesgTg\dhX� b{�cesWb`\aXag� _Xf� =gTgf�
`T\f� b{�Xk\fgXag�Thff\�WâThgeXf� Vb`cbfTagXf(�;âXfg�ha�flfgt`X�Z_bUT_�Vb`ceXaTag�
_X� Web\g�`T\f� Thff\� _T�`beT_X� \agXeaTg\baT_X(� ;X� flfgt`X� TZ\g� p�c_hf\Xhef�a\iXThk�
#WâTVgXhef� Xg� WX�abe`Xf$(
;[Tc\geX�AA�Hb_\g\dhX�\agXeaTg\baT_X�Xg�VesTg\ba�WX�abe`Xf�WX�Web\g�\agXeaTg\baT_(�

;X�V[Tc\geX�`bageX�_â\aY_hXaVX�WX�_T�cb_\g\dhX�\agXeaTg\baT_X�fhe�_Xf�geT\gsf&�_T�Vbh'
gh`X&�_Xf�esfb_hg\baf�WâbeZTa\fTg\baf�\agXeaTg\baT_Xf(�9�VXggX�bVVTf\ba�_âThgXhe�eTc'
cX__X� dhX�_X�Web\g�aX� fX� VesX� dhX�fâ\_�l� T� Vba]baVg\ba�WXf�ib_bagsf� sgTg\dhXf� fhe�_X�
VbagXah�WXf�etZ_Xf� WX� VbaWh\gX�Xg�fhe�_Xhe� VTeTVgteX� ]he\W\dhX`Xag�bU_\ZTgb\eX(
;[Tc\geX�AAA�<eb\g�\agXeaTg\baT_�Xg�cb_\g\dhX(�DX�Web\g�\agXeaTg\baT_�cXhg�\aY_hXa'

VXe� _T�cb_\g\dhX(� DXf�abe`Xf� WX�U`^� NZRPY^� fâ\`cbfXag� p� gbhf� fTaf� dhX� _âba�ch\ffX�
l�WsebZXe(�DX�WsiX_bccX`Xag�Wh�Web\g�\agXeaTg\baT_&� VâXfg'p'W\eX�fT�VTcTV\gs�p�_\`\'
gXe�_X�]Xh�Wh�cb_\g\dhX&�iTe\X�fX_ba�_Xf�Wb`T\aXf�WâTVg\i\gs�\agXeaTg\baT_X(�DX�WbhU_X�
ey_X� Wh�Web\g� VesTgXhe�Xg� fgTU\_\fTgXhe(
;[Tc\geX�AN�DX�Web\g�\agXeaTg\baT_�Xg�_T�YbeVX(�A`cbegTaVX�Wh�HTVgX�WX�HTe\f�WX�

+3,2� Xg� WX� _T� ;[TegX� WXf� FTg\baf�Ma\Xf(� DXf� VbagebiXefXf� fhe� _âTeg\V_X� /+� WX� _T�
;[TegX(�;e\g\dhX�WXf�esT_\fgXf(�;e\g\dhX�WX�_T�abg\ba�Wâ\agXeiXag\ba�Wâ[h`Ta\gs�`T\f�
TW \̀ff\ba� dhX� _X�;bafX\_� WX� fsVhe\gs� cbheeT\g� Vbaf\WseXe� dhX� WX� ZeTiXf� i\b_Tg\baf�
WXf�Web\gf�WX�_â[b``X�Vbafg\ghXag�haX�`XaTVX�VbageX�_T�cT\k�Xg�_T�fsVhe\gs�\agXeaT'
g\baT_X(� KâTZ\ffTag� WX�_âhfTZX� WX� _T�YbeVX�cTe�_Xf�FTg\baf�Ma\Xf�bh�fbhf�_Xhef� Thf'
c\VXf&�_ âThgXhe�TccX__X�WX�fXf�ibXhk�_T�eXVbafg\ghg\ba�Wh�;b`\gs�Wâ=gTg�`T]be�cesih�
cTe�_T�;[TegX(�>T\fTag�T__hf\ba�Thk�WsV\f\baf�Wh�;bafX\_�WX�fsVhe\gs�eX_Tg\iXf�p�_âTY'
YT\eX�WX�DbV^XeU\X&�?e\Zbel�Lha^\a�Xfg\`X�dhâhaX�abhiX__X�abe`X�Xfg�Xa�ib\X�Wâs_T'�
UbLTg\ba�dhX�_X�gXeebe\f`X�WângTg�cXhg�ugeX�Vbaf\Wses�Vb``X�ha�Ve\`X�\agXeaTg\b'
aT_� Thff\�U\Xa�cbhe�_Xf�cTeg\Vh_\Xef� dhX�cbhe� _Xf�=gTgf(
DX� V[Tc\geX� N� Xfg� VbafTVes� Thk� abe`Xf� aba']he\W\dhXf&� VâXfg'p'W\eX� b{� \_� l� T�

TUfXaVX� WX�ib_bags� WXf�=gTgf� WX� VesXe� WXf�abe`Xf�WX�aTgheX� ]he\W\dhX(� Kbag�XkT'
\̀asf� p� VX� cebcbf� _Xf� TVgXf� WX� _T� ;K;=&� _Xf� eXVb``TaWTg\baf� WXf� beZTa\fTg\baf�

\agXeaTg\baT_Xf�Xg� _Xf�abe`Xf�`beT_Xf� \agXeaTg\baT_Xf(
;[Tc\geX�NA� 9VVeb\ffX`Xag� WX� _T� VTcTV\gs� WX� esZh_Tg\ba� Wh� flfgt`X� \agXesgTg\'

dhX(� AV\� XaVbeX� VXegT\af� `bWt_Xf� fbag� TaT_lfsf� 4� VX_h\� WX� _âsdh\_\UeX� Wh� cbhib\e&�
VX_h\�WX�_T�ce\`Thgs�Wh�Web\g�\agXeaTg\baT_�Xg�_Xf�`sVTa\f`Xf�WX�etZ_X`Xag�cTV\Y\'
dhX�WXf�W\YYseXaWf(�9�VXg�sZTeW�ba�abgXeT�_T�eXVbaaT\ffTaVX� dhX�WTaf�_Xf�abhiX__Xf
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VbaW\g\baf�WâTh]bheWâ[h\&�_T�;bhe�\agXeaTg\baT_X�WX�Bhfg\VX�cXhg�]bhXe�ha�ey_X�esZh'
_TgXhe�abgb\eX�Xg� dhX�WXf� flfgt`Xf�WX�Vbagey_X�\agXeaTg\baT_�c_hf�cbhffsf�cXhiXag�
ugeX� Xai\fTZsf(� Hbhe� _Xf� `sVTa\f`Xf� WâXksVhg\ba� \agXeaTg\baT_X� VX_T� WscXaWeT� Wh�
eXaYbeVX`Xag� WXf�FTg\baf�Ma\Xf(
DX� V[Tc\geX� NAA� VbaV_hg� _âbhieTZX�cTe� WXf� esY_Xk\baf� ZsaseT_Xf� fhe� _âTiXa\e� Wh�

flfgt`X� \agXesgTg\dhX(� A_�eXfgX� YbaWs� fhe�_T� VbaVbeWTaVX�WXf�ib_bagsf�sgTg\dhXf(� A_�
\`c_\dhX� ha� TVVbeW� fhe� _Xf� Uhgf(� Lha^\a� Xfg\`X� dhX� _Xf�Uhgf� fh\iTagf� fbag� Vb`'
`haf� 4�s_\`\aTg\ba�WX�_T�ZhXeeX&�ce\`Thgs�WXf�iT_Xhef�[h`T\aXf�5�eXfcXVg�WXf�Web\gf�
WX� _â[b``X�5� ce\`Thgs� Wh�Web\g�\agXeaTg\baT_�Xa�cb_\g\dhX�5� ceb`bg\ba�Wh�cebZetf�
fbV\T_(� IhTag�Thk�TVgXhef�Wh�flfgt`X�\_f�eXfgXag�ce\aV\cT_X`Xag�sgTg\dhXf(�<X�eT\'
fbaaTU_Xf�_\`\gXf�p�_T�fbhiXeT\aXgs�sgTg\dhX� fbag�asVXffT\eXf(� A_�Yhfg\ZX�Xa�cTffTag�
_Xf�aTg\baT_\f`Xf�WXfgehVgXhef�Wse\iTag�Wh�Vh_gX�WX�_T�fbhiXeT\aXgs�sgTg\dhX�dh\�bag�
WXf�VbafsdhXaVXf�WsfTfgeXhfXf�cbhe�_Xf�cXhc_Xf�WX�_âTaV\XaaX�MJKK�Xg�WX�_âXk'Qbh'�
Zbf_Ti\X(
<Taf� fXf� TaT_lfXf&� Lha^\a� eXfgX� Y\Wt_X� p� haX� \afc\eTg\ba� `Tek\fgX&� `T\f� ba�

abgXeT&� Vp� Xg� _p&� _X� essdh\_\UeTZX� WâhaX� cXafsX� YTVX� Thk� V[TaZX`Xagf� dh\� fX� fbag�
bcsesf�Xa�MJKK�Xg� dh\� bag�T`Xas� p�_T�W\ffb_hg\ba�WX� _T�YsWseTg\ba(

BXTa� 3 9 DE G F
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DX�Vbhef�ZsaseT_�WX�Web\g�\agXeaTg\baT_�chU_\V�XafX\Zas�cTe�_X�HebYXffXhe�@hUXeg�
L[\Xeel�Xfg� W\i\fs�Xa�WXhk�cTeg\Xf(� DT�ceX \̀teX�VbafTVesX�Thk� Ñ�gXV[a\dhXf� ]he\W\'
dhXf� \agXeaTg\baT_Xf�Ö� TaT_lfX� _Xf� `bWXf� WX� Ybe`Tg\ba� Wh� Web\g� \agXeaTg\baT_�
#geT\gsf&� Vbhgh`X&� XgV$&� _Xf� VTgsZbe\Xf� WX�abe`Xf� #abe`Xf� bU_\ZTgb\eXf&�U`^� NZRPY "̂�
^ZQ_� WLb!"� VXegT\af� `bWXf� WX� etZ_X`Xag� WXf� W\YYseXaWf� \agXeaTg\baThk� #etZ_X`Xag�
]hW\V\T\eX�Xg� TeU\geT_$� Xg�WX� VbageT\agX� p� _âXksVhg\ba�Wh�Web\g�\agXeaTg\baT_� #eXces'
fT\__Xf&� eXfcbafTU\_\gs&� XadhugXf&� XgV$(� DT� WXhk\t`X� cTeg\X� XkT`\aX� geb\f� ZeTaWf�
ce\aV\cXf� Wh�Web\g� \agXeaTg\baT_� 4� _â\agXeW\Vg\ba�Wh�eXVbhef� p� _T� YbeVX&� _X� Web\g� WXf�
cXhc_Xf� p� W\fcbfXe� WâXhk'`u`Xf� Xg� VXegT\af� TfcXVgf� Wh� eXfcXVg� WXf� Web\gf� WX�
_â[b``X(�:eXY&�haX�`Ta\teX�s_sZTagX�WX�WsZTZXe�_Xf� _\ZaXf�WX�YbeVX�Wh�Web\g�\agXe'
aTg\baT_� VbagX`cbeT\a(
<Taf� fXf� Ñ�KX_XVgXW� HebU_X`f�Ö� WX� Web\g� W\c_b`Tg\dhX&� _X� HebYXffXhe� KgTa\f_Tj�

=(�FT[_\^�sghW\X�_Xf�ce\i\_tZXf�Xg�\``ha\gsf�WXf�W\c_b`TgXf&�_Xf�WXib\ef�WXf�W\c_b'
`TgXf�p�_ âsZTeW�WX�_ ângTg�TVVesW\gT\eX�#aba'\agXeiXag\ba&�eXfcXVg�WXf�_b\f�O �̀Ybe&�hg\'
_\fTg\ba�WX�_T�`\ff\ba�p�WXf�Y\af�cheX`Xag�bYY\V\X__Xf&�XgV$&�_X�cebU_t`X�WXf�TggX\agXf�
p�_â\ai\b_TU\_\gs�WXf�W\c_b`TgXf�Xg�VX_h\�WXf�TUhf�WX�ce\i\_tZXf�Vb``\f�cTe�_Xf�W\c_b'
`TgXf�Xhk'`u`Xf(
=aY\a&� JhffX__�@(� ;TecXagXe�cesfXagX� _X�cb\ag�WX�ihX�bVV\WXagT_�fhe�_Xf�Ñ�Kbi\Xg�

Bb\ag� =agXece\fXf�j\g[� ;Tc\gT_\fg� >\e`f� TaW�Gg[Xe� Bb\ag�NXagheXf� UXgjXXa�=Tfg�
TaW�OXfg�Ö�5� fbag�cTffsf�Xa�eXihX�_X�WsVeXg�fbi\sg\dhX�fhe�_Xf�XageXce\fXf�`\kgXf&�_T�
dhXfg\ba�Wh�eTcTge\X`Xag�WXf�UsasY\VXf&� _Xf�`bWXf�WX�etZ_X`Xag�WXf�_\g\ZXf&� _T�ceb'
ce\sgs� \agX__XVghX__X� Xg� _Xf� abhiX__Xf� _b\f� fhe� _T� _\UseT_\fTg\ba� WXf� \aiXfg\ffX`Xagf�
sgeTaZXef� Xa�=hebcX�WX�_â=fg(

=(<(
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;X� ib_h`X� Wh� JXVhX\_� WXf� ;bhef� WX� _â9VTWs`\X� WX� Web\g� \agXeaTg\baT_� WX� DT�
@TlX� Vb`ceXaW� WXhk� XkVX__XagXf� Vbage\Uhg\baf� 4� WâhaX� cTeg&� _X� Vbhef� WX� Lh_\b�
LeXiXf&� HebYXffXhe� p� _âha\iXef\gs� WângTg� WX�E\_Ta&� VbaVXeaTag� _T� Ñ�VbW\Y\VTg\ba�Wh�
Web\g� \agXeaTg\baT_� Xg� _T� ceTg\dhX� WXf�ngTgf� WTaf� _X� Web\g� WX� _T�`Xe�Ö&� Xg� WâThgeX�
cTeg&� VX_h\�WX�9(�KT^`Te&�HebYXffXhe�p�_âha\iXef\gs�WX�ETe`TeT'AfgT`Uh_&� \ag\gh_s&
Ñ�_X�abhiXTh�Web\g� \agXeaTg\baT_�ce\is� gheV�Ö(
Lh_\b� LeXiXf� XkT`\aX� _Xf� eTccbegf� getf� \agseXffTagf� dhâXageXg\XaaXag� _Xf� geT\gsf�

WX� VbW\Y\VTg\ba�Xa�Web\g� \agXeaTg\baT_�TiXV� _T� Vbhgh`X�\agXeaTg\baT_X�Xa�fX�YbVT_\'
fTag�fhe�_âha�WXf�VXf�geT\gsf�_Xf�c_hf�c_hf�esVXag&�p�fTib\e�_T�VbaiXag\ba�WXf�FTg\baf�
Ma\Xf� fhe� _X� Web\g� WX� _T�`Xe� WX� +32,(
DX�ceX`\Xe�V[Tc\geX�WX�_âsghWX�Xfg�VbafTVes�p�haX�flag[tfX�ZsaseT_X�WX�_T�cebU_s'

`Tg\dhX(�<\fg\aZhTag�_Xf�geb\f�ZeTaWf�glcXf�WX� VbaiXag\baf� VbW\Y\VTge\XXf�á�VX__Xf�
dh\�VbW\Y\Xag�haX� Vbhgh`X�cesXk\fgTagX&� VX__Xf�dh\� Ve\fgT__\fXag�haX� Vbhgh`X�s`Xe'
ZXagX� Xg� VX__Xf� dh\� ]bhX� _X� ey_X� Wâs_s`Xag� ZsaseTgXhe� WâhaX� abhiX__X� Vbhgh`X�á�
_âThgXhe�XkT`\aX�TiXV�UXThVbhc�WX�cehWXaVX�Xg�WX�ahTaVXf�_Xf�W\YYseXagf�eTccbegf�
dhâXageXg\XaaXag�ceTg\dhX&� Vbhgh`X�Xg�etZ_Xf� VbaiXag\baaX__Xf(�=a�VX�dh\� VbaVXeaX�
_T� VbaiXag\ba�WXf�FTg\baf�Ma\Xf�fhe�_X� Web\g�WX�_T�`Xe&� \_� Vbai\Xag�WX�eX`bagXe�p�
_â[\fgb\eX�WX� fT�asZbV\Tg\ba�cbhe�`\Xhk� Vb`ceXaWeX�_T�cbegsX�TVghX__X�WXf�W\fcbf\'
g\baf� dhâX__X� Vb`cbegX(� 9\af\&� WâhaX� cTeg&� gbhg� ]hZX`Xag� VbaVXeaTag� _X� VTeTVgteX�
Vbhgh`\Xe� WXf� W\fcbf\g\baf� WX� _T� VbaiXag\ba� Wb\g� ceXaWeX� Xa� Vbaf\WseTg\ba� _T�
`sg[bWX�`u`X�WX� _T�asZbV\Tg\ba�Wh� gXkgX�Wh� geT\gs&� VX__X�Wh�[LNVLRP� #Vb`ceb`\f�
cTeg\X_$� Xg� Wh�[LNVLRP�OPLW� #Vb`ceb`\f� Y\aT_$(� <âThgeX�cTeg&� _T� WhesX�`u`X� WX� _T�
asZbV\Tg\ba�á�WX�+302�p�+31-&�_X�;b`\gs�cescTeTgb\eX�Xg�WX� +31-�p�+32,&�_T�;baYs'
eXaVX�á� T� VbaWh\g� p� ha� WbhU_X� cebVXffhf� Wâ\aY_hXaVX� b{� _T� ceTg\dhX� WXf� ngTgf�
\aY_hXarT\g�_Xf�geTiThk�WX�VbW\Y\VTg\ba�Xg�f\`h_gTas`Xag�VX__X'V\�`bW\Y\T\g�Xa�eXgbhe�
_X� Vb`cbegX`Xag�WX� VXegT\af�cTlf(�9hff\&�cXhg'ba�_sZ\g\`X`Xag�fâ\agXeebZXe�fhe� _X�
esfh_gTg�Y\aT_�Xg�_T�cbegsX�XkTVgX�WXf�W\fcbf\g\baf�Vbafg\ghg\iXf�WX�_T�VbaiXag\ba�fhe�
_X�Web\g�WX�_T�`Xe�WX� +32,(�DX�Le\UhaT_�\agXeaTg\baT_�Wh�Web\g�WX�_T�`Xe�Xg�_â9hgb'�
e\gs�\agXeaTg\baT_X�WXf�YbaWf�`Te\af� \̀f�p�cTeg&�Wbag�_X�VTeTVgteX�cheX`Xag�VbaiXa'
g\baaX_�aX� Ybag�cTf� WX�WbhgX&� _T� dhXfg\ba� Xfg� VbagebiXefsX(� Lh_\b�LeXiXf� YT\g� sgTg�
WXf� W\YYseXagXf� bc\a\baf� Xa�_T�`Tg\teX(� KX_ba� _Xf� haf&� _T� VbaiXag\ba�WX� +32,� T�ha�
VTeTVgteX� Vbhgh \̀Xe(� KX_ba� _Xf� ThgeXf&� X__X� aX� _âT� cTf� TiXV� VXcXaWTag� dhX_dhXf�
XkVXcg\baf� #Wbag�_Xf�W\fcbf\g\baf�WXf� VbaiXag\baf�WX�+3/2�eXce\fXf�WTaf�_T�VbaiXa'
g\ba�WX�+32,$(�ET\f�cbhe�_âThgXhe&�eXYhfTag�WX�geTaV[Xe�Xa�YTiXhe�WX�_ âhaX�bh�_âThgeX�
g[tfX&� VXggX�haX�cbf\g\ba�getf�ceTZ`Tg\dhX�Xg�ahTaVsX�dhâ\_�l�T�_\Xh�WX�V[b\f\e� 4� Ñ�TW�
^P]LT_�Q`_TWP�OP�OT^N`_P]�^`]� WL�NZ]]P^[ZYOLYNP�L`�O]ZT_�NZ`_`XTP]�OP�WL�NZYaPY_TZY�OP �̂
>L_TZY^� EYTP^�OLY �̂^ZY�PY^PXMWP�P_�XlXP�OP� W ẁ Y�Z`� WwL _̀]P�OP�^P �̂R]LYO �̂NSL[T_]P $̂�
3P__P�NZ]]P^[ZYOLYNP�TW�QL`_�WL�aj]TQTP]�[Z`]�NSLN`YP�OP �̂]kRWP �̂  Z �̀[Z`]�NSL\`P�R]Z`[P�
OP� ]kRWP �̂ j_]ZT_PXPY_� WTjP^!� OP� WL� 3ZYaPY_TZY$� 3P__P� aj]TQTNL_TZY� OZT_� l_]P�QLT_P� g� WL�
W`XTk]P�OP� _Z ^̀� WP �̂QLN_P`]^�[P]_TYPY_^�OP� WL�[]L_T\`P� TY_P]YL_TZYLWP"� ^LY �̂ PcNW`]P� WP̂ �
YjRZNTL_TZY^�OP� WL� _]ZT^TkXP� 3ZYQj]PYNP� ^`]� WP�O]ZT_�OP� WL�XP]�XLT^� PY� _PYLY_�NZX[_P�
^`]_Z _̀� OP �̂[Z^T_TZY^�[]T^P^� PY�OPSZ] �̂ OP� WL� 3ZYQj]PYNP"� YZ_LXXPY_�L[]k^� ^L� NZYNW`#
^TZY�Ö� #c(� .3($(
<Taf�_Xf� V[Tc\geXf� dh\�fh\iXag&� Lh_\b�LeXiXf�XkT`\aX�c_hf�cesV\fs`Xag� VXegT\af�

Wb`T\aXf�VbhiXegf�cTe�_T�VbaiXag\ba�WX�+32,(�DX�ceX \̀Xe�WâXageX�Xhk�VbaVXeaX�_Xf�
_\ \̀gXf� WXf�mbaXf�`Te\g\`Xf(�DX� WXhk\t`X� V[Tc\geX� geT\gX� WXf�Web\gf�Xg�bU_\ZTg\baf�
WXf�ngTgf�WTaf�_T�`Xe�gXee\gbe\T_X�Xg�WTaf�_Xf�Wsgeb\gf&�WTaf�_T�mbaX�Vbag\Zhv�Xg�WTaf�
_Xf�XThk�TeV[\cX_TZ\dhXf(�DXf�Web\gf�Xg�bU_\ZTg\baf�WXf�ngTgf�WTaf�_T�mbaX�sVbab`\'
dhX� XkV_hf\iX� Xg� fhe� _X�c_TgXTh� Vbag\aXagT_� fbag�XkT`\asf� Th� dhTge\t`X� V[Tc\geX(



-22 ;GEHL=K� J=F<MK

DX�V\adh\t`X�Xg�_X�f\k\t`X�V[Tc\geX�TUbeWXag�eXfcXVg\iX`Xag�_T�dhXfg\ba�WXf�Web\gf�
Xg� bU_\ZTg\baf� WXf� =gTgf� Xa� [ThgX� `Xe� Xg� WTaf� _T� mbaX� \agXeaTg\baT_X� WXf� YbaWf�
`Te\af(
IhTag� p� _T� fXVbaWX� Vbage\Uhg\ba&� 9(� KT^`Te� UebffX� WTaf�ha�ceX`\Xe�gX`cf�ha�

gTU_XTh�ZsaseT_� Web\g� \agXeaTg\baT_�ce\is�gheV(� =afh\gX&� \_�cTffX� Xa�eXihX�_Xf�W\YYs'
eXagf�Wb`T\aXf�WX�_T�`Tg\teX� 4�Web\g�WXf�cXefbaaXf&�WX�_T�YT \̀__X�Xg�WXf�fhVVXff\baf&�
_Xf� Web\gf� WXf� bU_\ZTg\baf&� _T� Vb`csgXaVX� \agXeaTg\baT_X�WXf� ge\UhaThk� gheVf� #Vb`'
csgXaVX� beW\aT\eX� Xg� XkVXcg\baaX__X&� XYYXgf� WXf� ]hZX`Xagf� sgeTaZXef$(

& !� 2 0#&2 4
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DX�cesfXag�eXVhX\_� Vb`ceXaW�_Xf� Vbhef� fh\iTagf� 4
:bhgebf�>TeT]T__T[&� K(&� ÑDX�;bafX\_�WX�;bbcseTg\ba�WXf�=gTgf�TeTUXf�Wh�?b_YXÖ&�

cc(� +-'+2,(
<Taf� VXggX� sghWX&� _TeZX`Xag�UTfsX� fhe� _âXkT`Xa�WX� _T�ceTg\dhX&� _âThgXhe� WeXffX�

ha�U\_Ta�VbageTfgs�WXf�W\k�ceX \̀teXf�TaasXf�WâTVg\i\gs�#+32+'+33+$�WX�VXggX�beZTa\'
fTg\ba� fbhf'esZ\baT_X� eXZebhcTag� _â9eTU\X� KTbhW\gX&� :T[eX\a&� _Xf� =`\eTgf� TeTUXf�
ha\f&� _X�CbjXxg&� ITgTe�Xg�G`Ta(
<Taf�_T�cTeg\X�\agebWhVg\iX&� \_�fâTggTV[X�p�eXgeTVXe�_T�ZXatfX�WX�_âbeZTa\fTg\ba(�K\�

_X�fbhV\�WX�fsVhe\gs�WXf�Ñ�cXg\gf�Ö�=gTgf�Wh�?b_YX�T�fTaf�VbagXfgX�]bhs�ha�ey_X�\`cbe'
gTag�p�VXg�sZTeW&� p�haX�cse\bWX�`TedhsX�cTe�_T�esib_hg\ba�\f_T \̀dhX�Xa�AeTa�Xg�cTe�
_T�ZhXeeX� AeTa'AeTd&� _âThgXhe� Xfg�asTa`b\af� \ag\`X`Xag�cXefhTWs� dhâhaX� Vb``h'
aThgs�Xk\fgT\g�p�_âsgTg�_TgXag�XageX�VXf�cTlf�WXch\f�_Xhe�TVVXff\ba�p�_â\aWscXaWTaVX(
DâThgXhe�fX�_\ieX�Xafh\gX�p�ha�XkT`Xa�\afg\ghg\baaX_�WX�_âbeZTa\fTg\ba&�XkT`\aTag�

abgT``Xag�fT�fgehVgheX'Ybeg�geTW\g\baaX__X�á&� _Xf�`bWT_\gsf�WX�ce\fX�WX�WsV\f\ba�Xg�
_âXksVhg\ba�WXf� TVgXf� Wh�;(;(?(
DT� fsVhe\gs� \agXeaX� Vbafg\ghX� Tffhes`Xag� _âhaX� WXf� cesbVVhcTg\baf� `T]XheXf� WX�

_âbeZTa\fTg\ba(� ;XV\� ]hfg\Y\X� dhâha� \`cbegTag� V[Tc\geX� fb\g� ibhs�p� _âsghWX� WXf�YTV'
gXhef�dh\�]bhXag�ha�ey_X�WsgXe`\aTag�p�VXg�sZTeW�WTaf�_T�esZ\ba� 4�_âs`XeZXaVX�WâhaX�
abhiX__X� fgeTg\Y\VTg\ba� fbV\T_X&� _X� eTW\VT_\f`X� \f_T \̀dhX� Xg� _X� Wsfsdh\_\UeX� XageX�
aTg\baThk�Xg�sgeTaZXef(� IhTag�Th�ey_X�WX�_âbeZTa\fTg\ba�WTaf�VX�Wb`T\aX&�_ âThgXhe�
VbafgTgX� dhâ\_�WX`XheX� Ybeg�_\`\gs� Xg� dhâXa�gbhg�sgTg�WX� VThfX�_âsdh\_\UeX�cb_\g\dhX�
WX`XheX�cesVT\eX(((
<Taf� _X� Wb`T\aX� Wh� etZ_X`Xag� cTV\Y\dhX� WXf� W\YYseXaWf&� _âTVg\ba� Wh� ;(;(?(� fX�

esit_X� sZT_X`Xag� Ybeg� cTeVX__T\eX�5� _âThgXhe� cTffX� Xa� eXihX� _Xf� _\g\ZXf� gXee\gbe\Thk�
cbhe� VbafgTgXe� dhX� WTaf� _Xf� VbaY_\gf� XageX�=gTgf�`X`UeXf&� fb\g� _X�;(;(?(� aâ\agXe'
i\Xag�cTf�Wh� gbhg&� fb\g�\_� ]bhX�ha�ey_X�cheX`Xag� Ybe`X_�cbhe�Vbhie\e� _T�`sW\Tg\ba�
TffhesX� cTe� ha� =gTg(� IhTag� Thk� W\YYseXaWf� XageX� =gTgf� `X`UeXf� Xg� =gTgf� aba�
`X`UeXf� #cTe� XkX`c_X� _X� VbaY_\g� AeTd�á�CbjXxg$&� _X� ;(;(?(� aâXfg� cTf� Xa�`XfheX�
WâTZ\e�fTaf� _ â\agXeiXag\ba�WâThgeXf� beZTa\fTg\baf� \agXeaTg\baT_Xf(
DT�fsVhe\gs�Vb__XVg\iX�YT\g�_âbU]Xg�Wâha�ThgeX�V[Tc\geX&�WTaf�_XdhX_�+â�ThgXhe�ceXaW�

esfb_h`Xag�cbf\g\ba� VbageX�haX�cesfXaVX�T`se\VT\aX�WTaf�_T�esZ\ba�cbhe�l�TffheXe�
_T� fsVhe\gs� p� _baZ� gXe`X�5� fX_ba� _âThgXhe&� gbhg� W\fcbf\g\Y�WX� fsVhe\gs� WTaf� _X� ?b_YX�
Wb\g�asVXffT\eX`Xag�ceXaWeX� Xa� Vb`cgX� _âAeTa� Xg� _âAeTd(
=aY\a&�_âThgXhe�fbh_\ZaX�_X�ey_X�f\Za\Y\VTg\Y�Wh�;(;(?(�WTaf�_X�Wb`T\aX�WX�_T�Vbbcs'

eTg\ba�sVbab`\dhX�XageX�ngTgf�`X`UeXf&�`u`X�fâ\_�aâXfg�cTf�XaVbeX� dhXfg\ba�Wâ\a'
gsZeTg\ba�WXf� sVbab`\Xf�aTg\baT_Xf�Xa�haX�sVbab`\X�ha\Y\sX(
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;b``X�abhf�_X�eX_Xi\baf�c_hf�[Thg&�_X�U\_Ta�Xfg�gbhg�Xa�WX \̀'gX\agXf� 4�f\�_âbeZTa\'
fTg\ba�iXhg�]bhXe�ha�ey_X� Veb\ffTag�WTaf� _T�esZ\ba&� X__X�WXieT�fâTWTcgXe�Thk�`hgT'
g\baf� fbV\b'sVbab`\dhXf&� Xg� fhegbhg&� p� _T�esT_\gs� VessX�cTe� _T�Ve\fX�Wh�?b_YX(((
HTfgbe�J\WehX]b&�B(9(&� Ñ�DXf�cebVsWheXf�chU_\dhXf�fcsV\T_Xf�WX�_T�;b` \̀ff\ba�WXf�

Web\gf� WX� _â@b``X�WXf�FTg\baf�Ma\XfÖ&� cc(� +2-',1+(
DâThgXhe�WX�VX�Vbhef&�dh\�T�XkXeVs�Wâ\`cbegTagXf�YbaVg\baf�Th�fX\a�WX�_T�;b` \̀f'

f\ba�WXf� Web\gf� WX� _â@b``X� WX� _âGFM&� fâTggTV[X� p� _âsghWX� WX� VXf� cebVsWheXf� dh\�
bVVhcXag�haX�c_TVX�WX�V[b\k�cTe`\�_Xf�`blXaf�WX�ceXff\ba�Wbag"fâXfg�Wbgs�_âbeZTaX�
fhUf\W\T\eX(
9cetf�Xa�Tib\e�eTccX_s�_X� VbagXkgX�\afg\ghg\baaX_�á�_T�;b` \̀ff\ba�WXf�Web\gf�WX�

_â@b``X&� Xa�gTag� dhâbeZTaX� p� Vb`cbf\g\ba�\agXeZbhiX`X`XagT_X�á&� \_�cebVtWX�p�
_T�WXfVe\cg\ba�WXf�W\iXefXf�cebVsWheXf� \̀fXf�Xa�c_TVX�cTe�WXf�esfb_hg\baf�Wh�;bafX\_�
sVbab`\dhX�Xg� fbV\T_� bh�WX� _T�;b` \̀ff\ba(
IhTag�Thk�cebVsWheXf�chU_\dhXf�fcsV\T_Xf� \̀fXf�Xa�ÜhieX�fhe�UTfX�WX�_T�esfb_h'

g\ba�+,-/#PDAA$�Wh�;bafX\_�sVbab`\dhX�Xg�fbV\T_&�p�fTib\e�VX__Xf�dh\�cbegXag�fhe�WXf�
f\ghTg\baf� eXY_sgTag� WX� VbafgTagXf� Xg� flfgs`Tg\dhXf� i\b_Tg\baf� WXf� Web\gf� WX�
_â[b``X&� _âThgXhe�Xa�eXgeTVX�_â[\fgbe\dhX&� dhâ\_�fâTZ\ffX�WXf�cebVsWheXf�cTe�cTlf�bh�
cTe� g[t`Xf�5� \_� TUbeWX�sZT_X`Xag� _T� dhXfg\ba�WXf�fbheVXf�Wâ\aYbe`Tg\ba�Wbag�cXhg�
W\fcbfXe�_T�;b` \̀ff\ba�Thk�W\iXef�fgTWXf�WX�_T�cebVsWheX(� Dâs_s`Xag�VXageT_�WX�_T�
cebVsWheX� chU_\dhX� fcsV\T_X&� _âbeZTaX� fcsV\T_� WâXadhugX&� YT\g� _âbU]Xg� Wâha� XkT`Xa�
`\ahg\Xhk�dhTag�p�fXf�`bWT_\gsf&�Th�VbagXah�WX�_âXadhugX�Xg�Wh�eTccbeg(�=aY\a&�WXf�
WsiX_bccX`Xagf� fbag� VbafTVesf� p� _âXkT`Xa� Wh� eTccbeg� cTe� _T� ;b` \̀ff\ba� Xg� p�
_âTWbcg\ba�WX�esfb_hg\baf&� T\af\� dhâ� p�_T�asVXffT\eX�VbbcseTg\ba�WXf�ngTgf�Xa� VThfX(
<Taf�fba�TccesV\Tg\ba�Wh�flfgt`X&�_âThgXhe�eX_tiX�_X�VTeTVgteX�[ThgX`Xag�cb_\g\'

dhX�Wh� Vbagey_X�XkXeVs� WTaf� _X� VTWeX�WX� VXf�cebVsWheXf&� _T�cb_\g\fTg\ba�WX�_âTVg\ba�
WX�_T�;b` \̀ff\ba&�Xg�TUbeWX�_T�dhXfg\ba�WX�_âXYY\VTV\gs�WX�VXf�cebVsWheXf&�dh\�eX_tiX�
XffXag\X__X`Xag� Wh�Wb`T\aX� WX� _T�ceXff\ba�`beT_X�Xg�cb_\g\dhX(� ;b``X�_âThgXhe�_X�
eX_tiX� WTaf� VXf� esY_Xk\baf� Y\aT_Xf&� VâXfg� getf� cXh&� fTaf� WbhgX&� `T\f� VâXfg� c_hf� dhX�
e\Xa(
MV[X&�M(M(&�Ñ�;baY_\Vg�bY�DTjf�\a�T�Eh_g\'=g[a\X�KXgg\aZ�á �DXffbaf�Yeb`�9aZ_b'

c[baX�9Ye\VT�Ö&� cc(� ,11'.-2(
Kbag� TUbeWsf�WTaf� VX� Vbhef� VbafTVes� Thk� VbaY_\gf� WX�_b\f�WTaf�ha�VbagXkgX�`h_'

g\Xg[a\dhX&� _T� cebU_s`Tg\dhX� ZsaseT_X� WXf� VbaY_\gf� WX� _b\f� Xa�9Ye\dhX� TaZ_bc[baX�
#;[Tc(A$&� _Xf�Wb`T\aXf�Wh�Web\g�WX�_T�YT`\__X�#;[Tc(�AA$&�Wh�Wb`\V\_X�#;[Tc(aw$&�WXf�
Ws_\gf� #;[Tc(AN$&�WX�_T�cebce\sgs�\``bU\_\teX� #;[Tc(N$&�Wh�eXaib\�Xa�9Ye\dhX�TaZ_b'
c[baX� #;[Tc(� NA$� Xg� WX� _T� ]he\W\Vg\ba� #;[Tc(NAA$(

H[(� >(

" $ "% R. *& � % & � % 20 *4 � */ 4 & 2 / " 4 *0 / " - � % & � - " � ) " 8 & �� $&/ 42 & � % VR 4 5 % & � & 4 � % &

2&$)&2$)&� %&� %20*4� */4&2/"4*0/"-� &4� %&� 2&-"4*0/3� */4&2/"4*0 

/"-&3�� <P� O]ZT_� OwL^TWP"� +323&� <beWeXV[g):bfgba)DbaWba&� ETeg\ahf�
F\][bYY&� +33*&� +,+� cc(�á �AK:F�*'13,-'*1,-',

;Xg� bhieTZX� eTffX`U_X� _Xf� esfh_gTgf� WXf� eXV[XeV[Xf� WXf� fXVg\baf� WX� _TaZhX� YeTa'
rT\fX�Xg�TaZ_T\fX�Wh�VXageX�WâsghWX�Xg�WX�eXV[XeV[X�WX�_â9VTWs`\X(�DX�ceX`\Xe�U\_Ta�
Xfg�cesfXags�cTe�=_\fTUXg[�Rb__Xe&� _X�fXVbaW�cTe�J\V[TeW�H_XaWXe(�DXf�WXhk�cesfXa'
gXag�_X�WbhU_X�TiTagTZX�WâugeX�Xkgeu`X`Xag�VbaV\f�Xg�WbVh`Xags�fhe�VXggX�dhXfg\ba�
cTeg\Vh_\teX`Xag� VbagebiXefsX(� DXf� cebU_t`Xf� XffXag\X_f� Vb``X� _T� WsY\a\g\ba� WX�
esYhZ\s&� _T�cbegsX�WX� _T�etZ_X�WX�aba�eXYbh_X`Xag&� _âTf\_X�W\c_b`Tg\dhX�fbag�Tcces'
[XaWsf� ZeqVX� p�ha�XkT`Xa�WX� _T�ceTg\dhX�WXf�ngTgf�Xg�WXf�cbf\g\baf�WXf�cTeg\Xf�p
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_T�;baiXag\ba�WX�?XatiX�WX�+3/+(�KXf�W\fcbf\g\baf�cXeg\aXagXf�fbag�sZT_X`Xag�TaT'
_lfsXf� Th�eXZTeW�W âThgeXf�etZ_Xf�cebgXVge\VXf�WXf� Web\gf�WX� _T�cXefbaaX(
DXf� VbaV_hf\baf� WX� _T� ceX \̀teX� sghWX� fâTiteXag� ugeX� TffXm� cXff\ \̀fgXf� WTaf� _T�

`XfheX�b{�_Xf�V[XeV[Xhef�aX�ib\Xag�cTf�fX�WXff\aXe�_Xf�VbaW\g\baf�YTibeTU_Xf�p�_ âs_T'
UbeTg\ba� WâhaX� VbaiXag\ba� ha\iXefX__X� dh\� VbafTVeXeT\g� XaY\a&� fTaf� c_hf� WâT`U\'
Zhxgs&�_X�Web\g�WâTf\_X�cbhe�gbhf�Xg�cTegbhg�T_bef�dhâ\_�Xfg�Th]bheWâ[h\�cTe�gebc�fh]Xg�
Thk� T_sTf� WXf�cb_\g\dhXf� sgTg\dhXf(� DT�fXVbaWX�sghWX� VbaV_hg� dhTag� p�X__X� fhe�haX�
abgX�c_hf�bcg\`\fgX�ch\fdhâX__X�eXg\eX�WX�cesVsWXagf�_â\`ceXff\ba�dhX�_X�Web\g�WâTf\_X�
fâTaVeX�cXh�p�cXh�WTaf�_T�ceTg\dhX�WXf�=gTgf�bh�Wh�`b\af�WX�VXegT\af�WâXageX'Xhk(((

:(<(

9h (9 F < �� <Xa\f&� :`^_TNP�[]TajP� P_� Z]O]P�U`]TOT\`P� TY_P]YL_TZYLW$� 5_`OP� _SjZ]T#
\`P� OP^� NZY_]P#XP^`]P^� PY� O]ZT_� TY_P]YL_TZYLW� [`MWTN"� HesYTVX� WX� H\XeeX'�
ETe\X� <hchl&� HTe\f&� HXWbaX&� HhU_\VTg\baf� WX� _T� JXihX� ?saseT_X� WX�
<eb\g� AagXeaTg\baT_� HhU_\V&� FbhiX__X� Kse\X&� F~� ./&� +33.&� /*-�cc(

Ñ�A_�l� T�c_hf� p�YT\eX� p� \agXecesgXe� _Xf�\agXecesgTg\baf� dhâp�\agXecesgXe�_Xf� V[bfXf&�
Xg� c_hf� WX� _\ieXf� fhe� _Xf� _\ieXf� dhX� fhe� ThgeX� fh]Xg�Ö(� ;XggX� V\gTg\ba� WX�EbagT\ZaX�
\̀fX�Xa�XkXeZhX�cTe�_âThgXhe�VTeTVgse\fX�U\Xa�fba�ÜhieX&� gTag�_X�fh]Xg�V[b\f\�T�Ws]p�
sgs�geT\gs�cTe�_T�WbVge\aX�VbagX`cbeT\aX(�KTaf�Vb`cgXe�_Xf�\aab`UeTU_Xf�Teg\V_Xf�Xg�
cTeg\Xf� WX� _\ieXf&� ba�cXhg� V\gXe&� fTaf�ugeX�Xk[Thfg\Y&� _Xf� geTiThk�WX�;[e\fg\TaX�9_\'�
UXeg&� #+32-$�OXf_Xl�;eTZZ� #+33,$&� DTheXaVX�:b\ffba�WX�;[TmbheaXf� #+33,$&� GeaXe�
=_TZTU� #+322$&� D\abf'9_XkTaWeX�K\V\_\Tabf� #+33*$� Xg�=_\mTUgX[�Rb__Xe� #+32/$(
9� WsYThg� WâugeX� esib_hg\baaT\eX&� _ âÜhieX� WX�<Xa\f� 9__TaW� cesfXagX� \agX__\ZX`'

`Xag�Xg�TiXV�UXThVbhc�WX� \̀ahg\X�_Xf�`h_g\c_Xf�VbagebiXefXf�dh\�WsV[\eXag�_T�WbV'
ge\aX�fhe�ha�fh]Xg�gbh]bhef�Ue|_Tag(�Ga�eXgebhiXeT�abgT``Xag�_Xf�WsiX_bccX`Xagf�
eX_Tg\Yf� p�_T� dhT_\gs�Wâ=gTg�_sfs&� Thk�CPWQ#NZY_LTYPO�]PRTXP^"� bh�Th�Ve\gteX�WX�_T�ceb'
cbeg\baaT_\gs� (((�Dâbe\Z\aT_\gs�WX�_âsghWX�esf\WX�WTiTagTZX�WTaf�haX�cesfXagTg\ba�Wh�
c[sab`taX� WXf� VbageX'`XfheXf� WTaf� _X� VTWeX� c_hf� _TeZX� WX� _T� g[sbe\X� Wh� Web\g&�
abgT``Xag� cTe�haX� \agseXffTagX� TaT_lfX� WXf� YbaVg\baf�Wh�c[sab`taX(
DX� _XVgXhe� l� gebhiXeT� WbaV� aba� fXh_X`Xag� WXf� eXafX\ZaX`Xagf� p� ]bhe�fhe� _âXa'

fX`U_X� WXf� dhXfg\baf� WâbeWeX� gXV[a\dhX&�`T\f� Thff\� haX� esY_Xk\ba�Ybeg�e\V[X�UTfsX�
fhe� _Xf� sVe\gf� WX�g[sbe\V\Xaf� bh�WX�c[\_bfbc[Xf� Wh�Web\g(

G(� ;GJL>(F

1� WL�]PNSP]NSP�O`�YZ`aPW�Z]O]P�XZYOTLW"� sW(� cTe�_ â9ffbV\Tg\ba�<eb\g�WXf�ZXaf&�
cesYTVX�WX�H('E(�<X�DT�?beVX&�:ehkX__Xf&� sW(�;b`c_XkX&� +33-&�,�ib_(&�kk &�
,0+� Xg� +2-� cc(

<Xch\f� _T� W\fcTe\g\ba� WX� _âMJKK&� _T� ZhXeeX� Wh�CbjX\g� Xg� _ âTVg\i\gs� WsUbeWTagX�
WXf�F(M(&� gbhg� _X�`baWX�Xa�cTe_X� Xg�U\Xa�cXh� _X� VbaaT\ffXag(� <âb{� _T�dhXfg\ba&� _X�
Ñ�abhiX_�beWeX�`baW\T_�Ö�Xk\fgX'g'\_&�Xg�WTaf�_âTYY\e`Tg\iX&�dhX_�Xa�fXeT\g�_X�VbagXah�8�
NTfgX�cebU_t`X�dhâha�ZebhcX�WX�cebYXffXhef�Xg�WX�V[XeV[Xhef�Xa�Web\g�\agXeaTg\baT_�
bag�XageXce\f�WX�esfbhWeX�WTaf�ha� bhieTZX� Vb__XVg\Y�VbafTVes�W âhaX�cTeg�Th�Ñ�Web\g�
\agXeaTg\baT_� p� _âsceXhiX�Ö� #ib_(� +$&� WâThgeX� cTeg� p� Ñ�DâGFM� 4� `hgTg\baf� Xg� WsY\f�Ö�
#ib_(� ,$(
DX� +Xe�ib_h`X�Xfg� W\i\fs�Xa�WXhk�cTeg\Xf(� <Taf� _T� +Å�cTeg\X� \ag\gh_sX� Ñ�<eb\g�Xg�

cb_\g\dhX� 4� \`cTffXf�Xg� TiTaVsXf�WâhaX�W\T_XVg\dhX�Ö&�H(�@Xe`Ta�WsVe\g�Ñ�DX�`baWX�
fX_ba�:hf[� 4� ZXatfX�Wâha�abhiX_� beWeX�`baW\T_�Ö� 4� f\�_Xf�=('M(� fX�cbfXag�Xa�V[T`'
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c\baf�Wh�Web\g�\agXeaTg\baT_&� VX_T�eXfgX�fbhiXag�ha�Web\g�\agXeaTg\baT_�p�Zsb`sge\X�
iTe\TU_X�fX_ba�_Xhef�\agseugf�\``sW\Tgf(�;âXfg�ha�cb\ag�WX�ihX�TaT_bZhX�dhX�:(�<X_'�
bbheg�Xg�*(�;begXa�XkcbfXag�p�_âT\WX�WâXkX`c_Xf�VbaVeXgf�WTaf�_Xhe�sghWX�f\Za\Y\VTg\'
iX`Xag�\ag\gh_sX�Ñ�DT�YTVX�VTV[sX�Wh�abhiX_�beWeX�`baW\T_� 4�_âTcc_\VTg\ba�W\fVe\`\'
aTgb\eX� Wh� Web\g� \agXeaTg\baT_�Ö(� Lbhg� Xa� `bageTag� dhX� _X� ce\aV\cX� WX� _sZ\g\`gs�
Ws`bVeTg\dhX� YT\g�haX�cXeVsX�Xa�Web\g&� B(� KT_`ba� #Ñ�NXef� _âTWbcg\ba�Wâha�ce\aV\cX�
WX� _sZ\g\`\gs� Ws`bVeTg\dhX�8�Ö$� \aW\dhX� _Xf� _\ \̀gXf� WTaf� _XfdhX__Xf� VX�ce\aV\cX� Wb\g�
ugeX� TVVhX\__\�cbhe�aX�cTf� VThfXe�c_hf� WX� gbeg� dhX�WX�U\Xa(
<Taf� _T� ,X� cTeg\X� #Ñ�DXf� esT_\fTg\baf� \aVXegT\aXf� Wh� Web\g� \agXeaTg\baT_�Ö$&� _Xf�

ThgXhef� TYY\V[Xag� _X� `u`X� esT_\f`X� WsfXaV[Tags� dhX� WTaf� _T� ceX \̀teX(� H(� C_X\a�
#Ñ�DX�Web\g�Thk�s_XVg\baf�_\UeXf�Xa�Web\g�\agXeaTg\baT_� 4�`lg[Xf�Xg�esT_\gsf�Ö$�`bageX�
dhX�f\�_X�ce\aV\cX�WXf�s_XVg\baf�_\UeXf� gXaW�p�fX�VbaVesg\fXe�Th�c_Ta�ha\iXefX_�p�geT'
iXef�ha�VXegT\a�ab`UeX� WX�esfb_hg\baf� WX� _â9(� ?(� WXf�F(M(&� VXf�`u`Xf�esfb_hg\baf�
gs`b\ZaXag�WX�esg\VXaVXf� p�haX�eXVbaaT\ffTaVX� TUfb_hX�Wh�ce\aV\cX(�H(� @Xe`Ta�Xg�
=(� JX`TV_X�fX�WX`TaWXag�f\�_âba�iT�Ñ�NXef�ha�abhiXTh�Web\g�WXf� \̀abe\gsf�Ö� 4�cbhe�
_X�ceX \̀Xe&� VX_h\'V\�fX�VbaVesg\fX�Thk�F(M(�WTaf�_âTeg(�,1�Wh�HTVgX�eX_Tg\Y�Thk�Web\gf�
V\i\_f�Xg�cb_\g\dhXf�Xg�WTaf�_T�esVXagX�WsV_TeTg\ba�fhe�_Xf�Web\gf�WXf�`\abe\gsf�cescT'
esX�cTe�_T�;b` \̀ff\ba�WXf�Web\gf�WX�_â[b``X�WX�_âGFM�5�_X�fXVbaW�WsVe\g�_X�geTiT\_�
XYYXVghs� WTaf� VX� Wb`T\aX�cTe� _T� ;(K(;(=(� Lbhf�WXhk� fâTVVbeWXag�cbhe� W\eX� dhX� _X�
Web\g�WXf� \̀abe\gsf�aâ\`c_\dhX�Xa�gbhg� VTf�a\� ]he\W\dhX`Xag&� a\�cb_\g\dhX`Xag&� ha�
Web\g� WX� fsVXff\ba(� *(� ;begXa� #Ñ�FbhiX_� beWeX� \agXeaTg\baT_� [h`Ta\gT\eX� bh�Web\g�
Wâ\aZseXaVX�8�Ö$�WsabaVX�_T�gXagTg\ba�WX�_â\aZseXaVX�ha\_TgseT_X&�iXef\ba�`bWXeaX�WX�
_T�cb_\g\dhX�WX�_T� VTabaa\teX&� Xg� VbafgTgX� dhâba�cXhg�YbaWXe�ha�Web\g�Xg�ha�WXib\e�
WâTff\fgTaVX�[h`Ta\gT\eX� TiXV� _âTVVbeW� WX� _â=gTg� WXfg\aTgT\eX� bh� haX� [TU\_\gTg\ba�
XkceXffX� Wh� ;bafX\_� WX� fsVhe\gs(� *(� HTlX� #Ñ�DâXai\ebaaX`Xag&� abhiX_� Xa]Xh�`ba'
W\T_�Ö$�`bageX�_T�c_TVX� dhâbVVhcX�Th]bheWâ[h\�_T�cebgXVg\ba�WX�_âXai\ebaaX`Xag�fhe�
_T�fVtaX�\agXeaTg\baT_X&�p�_T�Yb\f�Vb``X�fh]Xg�WX�cesbVVhcTg\ba�Thgbab`X�Xg�Vb``X�
cTeg\X�\agsZeTagX�WX�cb_\g\dhXf�c_hf�_TeZXf� #sVbab`\dhXf&�Vb``XeV\T_Xf&�fsVhe\gT\eXf�
((($(�=aY\a&�=(�JbUXeg� #Ñ�DX�abhiX_�beWeX�`baW\T_�p�_âsceXhiX�Wh�WsfbeWeX�sVbab`\'
dhX� \agXeaTg\baT_�Ö$� VeT\ag� Ybeg� dhX� _T� Ybe`h_X� Ñ�Q]PP� _]LOP"� QLT]� _]LOP�Ö� fX� esit_X�
\`ch\ffTagX� p�escbaWeX� Thk� WsY\f� dh\� fX�cbfXag� Thk�cTlf� Xa�WsiX_bccX`Xag�T\af\�
dhâThk�cTlf�p�sVbab`\X� WX� geTaf\g\ba(
<Taf� _X� ,X� ib_h`X&� 9(� KV[Thf� #Ñ�DT� _sZ\g\`\gs� Wh� ;bafX\_� WX� fsVhe\gs�Ö$� c_T\WX�

cbhe�ha�Vbagey_X�WX�_T�_sZT_\gs�WXf�WsV\f\baf�Wh�;bafX\_�WX�fsVhe\gs�Xg�haX�XkgXaf\ba�
WXf�`X`UeXf�cXe`TaXagf(� 9(� <TX`f� #Ñ�DX�KXVesgT\eX�ZsaseT_�XageX�_X�`TegXTh�WXf�
\agseugf�aTg\baThk� Xg� _âXaV_h`X� WXf� bU]XVg\Yf� WX� _T�;[TegX� 4� Xa]Xhk�WâhaX�esYbe`X�
\asi\gTU_X�Ö$� VbafgTgX�dhâ\_�Xk\fgX�TVghX__X`Xag�ha�e\fdhX�YbaWT`XagT_�Wâ\afgeh`Xa'�
gT_\fTg\ba�WX�_âGFM�cTe�_Xf�=gTgf�bVV\WXagThk�sgTag�Wbaas�_X�ey_X�Wb`\aTag�dhâ\_f�
l�]bhXag� 4�haX�esYbe`X�fâ\`cbfX�\V\�Thff\(�G(�HTlX� #Ñ�DXf�bcseTg\baf�WX�`T\ag\Xa�WX�
_T�cT\k�Xg�_Xf�abhiXThk�WsfbeWeXf� _bVThk�Ö$�`bageX� VX� dh\�W\fg\aZhX�_Xf� bcseTg\baf�
V_Tff\dhXf�WX�`T\ag\Xa�WX�_T�cT\k�WX�VXegT\aXf�bcseTg\baf�abhiX__Xf�p�VTeTVgteX�VbXe'�
V\g\Y�Xg�cesiXag\Y(�E(�N\aV\aXTh�cTffX� Xa�eXihX� _Xf�esfb_hg\baf�WX�_â9(� ?(� WXf�F(M(�
#+322'+33+$� dh\� cXe`XggeT\Xag� WX� fX� W\e\ZXe� Ñ�NXef� _X� Vbagey_X� Wâha� WsfTe`X`Xag�
fTaf� beWeX�a\�WsfbeWeX#f$�Ö(
=a� VbaV_hf\ba�WX�_âbhieTZX&�H(� Fb_TfVb� #Ñ�IhX_� WPLOP]^ST[�cbhe�dhX_� beWeX�`ba'

W\T_�8�Ö$�`Xg�Xa�eTccbeg�_Xf�Ñ�TVdh\f�Ö�Wh�abhiX_�beWeX�`baW\T_�Xg�_âbYYeX�abeW'T`se\'
VT\aX� Wâ� Ñ�T \̀g\s� Xg� WX� WPLOP]^ST[�Ö� 4� Web\g� Xg�cb_\g\dhX�fâXageXVeb\fXag�cbhe�`XggeX�
Xa�si\WXaVX&� Vb``X�_X� W\g�HTfVT_&� dhX� f\� Ñ�_T�]hfg\VX�fTaf�_T�YbeVX�Xfg�\`ch\ffTagX&�
_T� YbeVX� fTaf� _T� ]hfg\VX�Xfg� gleTaa\dhX� (((�Ö(
:eXY&� ib\_p� ha� bhieTZX� fse\Xhk&� fV\Xag\Y\dhX&� dh\� YT\g� ]hfg\VX� WX� U\Xa� WXf� \WsXf�

eXrhXf�Xg�dh\�eX`Xg&�Vb``X�ba�W\g&� Ñ�_Xf�cXaWh_Xf�p�_â[XheX�Ö&�_X�gbhg�fhe�ha�gba�dh\�
cbhe�ugeX�ha\Ybe`X�á�_Xf� ThgXhef� fbag�abhee\f� Th�`u`X�fseT\_�Xg�aâ[sf\gXag�cTf� p
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T__Xe�c_hf\Xhef� Yb\f� Ñ�Th� V[TeUba�Ö�á�aâXa�eXfgX�cTf�`b\af� T_XegX&� \eba\dhX�Xg�c_T\'
fTag(

=(<(

: 9 J < G F F = L &� <Ta\X_� #=W($&� < wLOL[_L_TZY� OP^� ^_]`N_`]P^� P_� Xj_SZOP^� OP^�
>L_TZY^� EYTP^"� ;b__bdhX� WX� _ â9VTWs`\X� WX� Web\g� \agXeaTg\baT_� WX� DT�
@TlX� Xg� WX� _ âMa\iXef\gs� WXf� FTg\baf� Ma\Xf&� DT� @TlX&� .'0� abiX`UeX�
+32/&� <beWeXV[g':bfgba'DTaVTfgXe&� ETeg\ahf� F \][bYY&� +320&�
ki` �%�.+0� cc(

9�_âbVVTf\ba�WXf� dhTeTagX� Taf�WX� _âGeZTa\fTg\ba�WXf�FTg\baf�Ma\Xf&� _ â9VTWs`\X�
WX� Web\g� \agXeaTg\baT_� WX� DT�@TlX� g\ag� Xa� +32/� ha� Vb__bdhX� gbhg� Xag\Xe� VbafTVes�
p�_âGFM&� fT�c_TVX�WTaf�_Xf�eX_Tg\baf�\agXeaTg\baT_Xf&�fXf�`bWXf�WX�YbaVg\baaX`Xag(
AagebWh\g�cTe�WXf�Xkcbfsf�ZsaseThk�WX�JbUXegb�9Zb&�ETaYeXW�DTV[f�Xg�H[\_\ccX�

WX� KXlaXf&� _X� Vb__bdhX� Yhg� W\i\fs� Xa� geb\f� cTeg\X(� DXf� ceX \̀teXf� Vb``ha\VTg\baf�
geT\gteXag�WX� Ñ�_T�geTafYbe`Tg\ba�WXf�`sg[bWXf�WX�asZbV\Tg\ba�WTaf�_X�flfgt`X�WXf�
FTg\baf�Ma\Xf�Ö&� TiXV� _Xf� Vbage\Uhg\baf�WX�H[\_\ccX�WX�KXlaXf� dhX� _âba�fT\g�getf� p�
_âT\fX�fhe�_X�fh]Xg�WX�_T�esYbe`X�WX�_âGFM&� WX�L[b`Tf�>eTaV^�p�cebcbf�Wh�ey_X�Wh�
KXVesgT\eX�ZsaseT_&� Wâ9_XkTaWeh�:b_\ag\aXTah&� fhe�_âGFM�Xg�_X�etZ_X`Xag�cTV\Y\dhX�
WXf�W\YYseXaWf�Xg�WX�ETab[Te�KTe\a�dh\�Y\g�dhX_dhXf�Vbaf\WseTg\baf�Xa�eTccbeg�TiXV�
_X�`sVTa\f`X�WX�etZ_X`Xag�WXf� W\YYseXaWf�s_TUbes�WTaf� _X� VTWeX� WX� _T� ;baiXag\ba�
fhe� _X�Web\g� WX� _T�`Xe� WX� +32,(
DT�fXVbaWX�g[s`Tg\dhX� Th�cebZeT``X�Wh�Vb__bdhX�i\fT\g�Ñ�_T�ceb_\YseTg\ba�beZT'

a\dhX� Xg� _T� Veb\ffTaVX� WX� _T� UheXThVeTg\X� WTaf� _X� flfgt`X� WXf� FTg\baf� Ma\Xf�Ö(�
HTe`\� _Xf� \agXeiXaTagf&� ba� \WXag\Y\T\g� bhgeX� dhX_dhXf� ]he\fgXf� s \̀aXagf� gX_f� dhX�
:XaXWXggb� ;baYbeg\&� O\__X`� NXeiiXl� bh� <Ta\X_� N\ZaXf&� EThe\VX� :XegeTaW&� U\Xa�
Vbaah�cbhe�fXf�esY_Xk\baf�fg\`h_TagXf�fhe�_X�Ñ�c[sab`taX�UheXThVeTg\dhX�Ö� Th�fX\a�
WX� _âGFM&� ha� TaV\Xa� T`UTffTWXhe� WXf� HTlf':Tf� Thcetf� WX� _âGFM&� Xg� ha� TaV\Xa�
W\eXVgXhe� Wh�cXefbaaX_�p� _âMF=K;G(
MaX� WXea\teX� fse\X� WX� Vb``ha\VTg\baf� XheXag� Vb``X� bU]Xg� Ñ�_T� geTafYbe`Tg\ba�

WXf�`sg[bWXf� WX� Vbagey_X� WTaf� _X�flfgt`X�WXf�FTg\baf�Ma\Xf�Ö(� <Taf� VX�VbagXkgX&�
EXff\Xhef�D\h�Xg�=_�9eTUl� VbafTVeteXag� _Xhe� TggXag\ba�Th�ey_X� WXf�FTg\baf�Ma\Xf�
Vb``X�ZTeTag�WX�_T�cT\k�Xg�WX�_T�fsVhe\gs�\agXeaTg\baT_Xf&�CsUT�E:TlX�WbaaT�haX�
ihX� WâXafX`U_X� WX� _T� cebgXVg\ba�WXf� Web\gf� WX� _ â[b``X�Th� fX\a� WX� _âGeZTa\fTg\ba�
`baW\T_X&� gTaW\f�dhX�KTWb^�:X_T\W�TUbeWT�_T�cebU_s`Tg\dhX�Wh�abhiX_�beWeX�sVb'
ab`\dhX� \agXeaTg\baT_(
;[TdhX� g[s`Tg\dhX� WbaaT� aTgheX__X`Xag� _\Xh� p� dhX_dhXf� WsUTgf� Xg� \_� eXi\ag� p�

EXff\Xhef�DXj\a&�DXceXggX�Xg�p�=_\fTUXg[�ETaa�:beZXfX�WX�g\eXe�_Xf�VbaV_hf\baf�Wh�
Vb__bdhX� Wbag� _âbhiXegheX� Xg� _Xf� bUfXeiTg\baf� Y\aT_Xf�TccTeg\aeXag� Th�eXZeXggs�]hZX�
DTV[f(

G_\i\Xe�1 9 P =

# = < < 9 I < ��J(&�8`XLY�BTRS_^�LYO�5`]Z[P"� -~�sW(&�;T`Ue\WZX&�?ebg\hf�chU_\'
VTg\baf&� +33-&� kki � Xg� ,12� cc(

;Xg� bhieTZX� Vbafg\ghX� haX� UbaaX� \agebWhVg\ba� cbhe� ha� chU_\V� cXh� YT \̀_\Te\fs�
TiXV� _T�;baiXag\ba� XhebcsXaaX�WXf� Web\gf� WX� _â@b``X(� ;b``X� _âThgXhe�_â\aW\dhX�
WTaf� fT� cesYTVX&� \_� aX� fâTZ\g� gbhgXYb\f� ah__X`Xag� WâugeX� Xk[Thfg\Y� 4� _Xf� WsiX_bccX'
`Xagf�fheiXahf�XageX�_T�esWTVg\ba�WX�VXggX�sW\g\ba�Xg�fT�cTehg\ba�TheT\Xag�WâT\__Xhef
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YT\g� sV[XV� p�cTeX\__X� gXagTg\iX� #TW[sf\ba� WX� cTlf� Wâ=hebcX� be\XagT_X�5� esYbe`X�Wh�
`sVTa\f`X�WX� Vbagey_X&� ((($(
Ma�fXh_�eXZeXg� 4�fâ\_�Xfg�ieT\�dhX�_T�;baiXag\ba�Wh�;bafX\_�WX�_â=hebcX�bVVhcX�haX�

c_TVX�cescbaWseTagX�WTaf�_T�cebgXVg\ba�WXf�Web\gf�WX� _â@b``X�Xa�=hebcX&� _X�g\geX�
WX� _âbhieTZX� _T\ffX� fhccbfXe� dhX� WXf� WsiX_bccX`Xagf� fhUfgTag\X_f� fbag� VbafTVesf�
Thk� ThgeXf� flfgt`Xf� Xg� \afgeh`Xagf� Tcc_\VTU_Xf� Xa�=hebcX&� T_bef� dhX� VXhk'V\� aX�
fbag� dhâXYY_Xhesf(((

H[(� >(

: XegeTaW &� E(&� DSP� DST]O� 7jYj]L_TZY� GZ]WO� ?]RLYT^L_TZY&� <beWeXV[g&�
F\][bYY&� +323&� k \a � Xg� ,+1�cc(

<Taf� VXg�bhieTZX�Xkgeu`X`Xag� fg\`h_Tag&� _âThgXhe� dh\�VbaaTwg�U\Xa�_Xf�FTg\baf�
Ma\Xf�cbhe�l�Tib\e�_baZgX`cf�geTiT\__s&�TaT_lfX�ha�VXegT\a�ab`UeX�WX�Ve\g\dhXf�dh\�
fbag�esZh_\teX`Xag�TWeXffsXf�p�_âGeZTa\fTg\ba�Xg�cebcbfX�_Xf�`blXaf�WâXa�eXaYbeVXe�
Xg�WsiX_bccXe�_T�VesW\U\_\gs(�Db\a�WX�iXefXe�WTaf�_âhgbc\X�Xg�_Xf�ZeTaWXf�\aVTagTg\baf�
`beT_Xf&� _âThgXhe� cTeg� Wh� VbafgTg� dhâba�aX� cXhg� esfbhWeX� _Xf� VbageTW\Vg\baf� fTaf�
esX__X� ib_bags� cb_\g\dhX� WXf� WsV\WXhef� Xg� dhâ\_� iThg� `\Xhk� _\ \̀gXe� _âTVg\ba� Thk�
Wb`T\aXf� b{�ha�TVVbeW�cXhg�ugeX� gebhis(
9\af\� Xa� \eT\g'\_� Wh� Wb`T\aX� sVbab`\dhX(� HTe� XkX`c_X&� _âThgXhe� fbh[T\gXeT\g� _T�

VesTg\ba�WâhaX� fbegX� WX�;bafX\_�WX� fsVhe\gs� sVbab`\dhX�WXf�F(M(� Vbafgeh\g�fhe�ha�
`bh_X�TaT_bZhX�p�VX_h\�WX�_T�;b``\ff\ba�Xg�Wh�;bafX\_�WXf�E\a\fgeXf�WXf�;b``h'
aThgsf�XhebcsXaaXf(�<Xf�`XfheXf�WX�VbaY\TaVX�\afc\esXf�WX�VX�dh\�fX�YT\g�Xa�`Tg\teX�
WX�WsfTe`X`Xag�cbheeT\Xag�ugeX�TWbcgsXf�WTaf�WXf�Wb`T\aXf�VbaVeXgf�á�Xg�\_f�fbag�
c_hf�ab`UeXhk�dhâba�aX�_X�Veb\g�á�b{�_Xf�=gTgf�cXhiXag�fâTVVbeWXe�Th�_\Xh�WX�fâTY'
YebagXe&� abgT``Xag� VXhk� WX� _T�eXV[XeV[X� fV\Xag\Y\dhX� Xg� gXV[ab_bZ\dhX� Vb``X� Xa�
gs`b\ZaXag�\V\�Thff\�WXf�Xkcse\XaVXf�XhebcsXaaXf� #;=JF&�9\eUhf�AaWhfge\X&�9e\TaX�
=fcTVX� ((($(� DXf�fXVgXhef�cebYXff\baaX_f�cbheeT\Xag� Thff\�ugeX�`\Xhk�eXcesfXagsf�Th�
fX\a� WX� _âGeZTa\fTg\ba� \agXeaTg\baT_X� f\� _âba� \`\gT\g� WTiTagTZX� _âXkX`c_X� WX� _T�
eXcesfXagTg\ba�ge\cTeg\gX� Xa�i\ZhXhe� p� _âG(A(L(
;Xf�\WsXf&� Xg� U\Xa�WâThgeXf�`TedhsXf� Wh� Uba� fXaf� Xg� Wh�esT_\f`X&� cXhiXag� fTaf�

WbhgX� Vbage\UhXe� Th� eXaYbeVX`Xag� WX� _T�cT\k�`baW\T_X&�`T\f� Vb``X� _X� eX`TedhX�
]hfgX`Xag� _âThgXhe&� X__Xf� aX� iXeebag� _X� ]bhe� dhX� f\� X__Xf� fbag�eX_TlsXf� Xg� TcchlsXf�
cTe�_âbc\a\ba�chU_\dhX�\agXeaTg\baT_X(�;âXfg�X__X�dh\�Wb\g�cbhffXe�_Xf�ZbhiXeaX`Xagf�
p� TZ\e&� `T\f� VâXfg� X__X� Thff\� dhâ\_� YThg� sWhdhXe� Xg� fXaf\U\_\fXe� Thk� Xk\ZXaVXf� WX� _T�
cT\k(� =g� _p&� \_� eXfgX� XaVbeX� UXThVbhc�WX� geTiT\_� p�YT\eX(((

=(<(

# G AJ JG F � < = � 0 @ 9 QG L = F = J �� DTheXaVX&� <P^� NZY_]P#XP^`]P^� OLY^� WP^� ]PWL_TZY^�
TY_P]YL_TZYLWP^� jNZYZXT\`P^&� HesYTVX� WX�?(�9U\'KTTU&� HTe\f&�HXWbaX&� Aaf'
g\ghg� Ma\iXef\gT\eX� WX� @ThgXf� sghWXf� \agXeaTg\baT_Xf� WX� ?XatiX&� +33,&�
,.0� cc(

DâsghWX�WXf�VbageX'`XfheXf�cTeg\V\cX�p�haX�esY_Xk\ba�ZsaseT_X�fhe�_âTcc_\VTg\ba�Xg�
_âXksVhg\ba�Wh�Web\g�\agXeaTg\baT_(�=a�V[b\f\ffTag�Vb``X�V[T`c�WâTaT_lfX�_Xf�eTc'
cbegf�sVbab`\dhXf&� Xg�c_hf�cesV\fs`Xag�_Xf� sV[TaZXf� WX�U\Xaf�Xg� fXei\VXf&� _âThgXhe�
T�_X�`se\gX�WX�WsYe\V[Xe�WXf� gXeeXf�XaVbeX�`T_� VbaahXf� Wh�]he\fgX�\agXeaTg\baT_\fgX(�
<b`T\aX�fcsV\Y\dhX�Wh�Web\g�\agXeaTg\baT_�VTeTVgse\fs�cTe�fT�c_hf�ZeTaWX�fbhc_XffX�
Xg�fba�aba'Ybe`T_\f`X&�_X�Web\g�\agXeaTg\baT_�sVbab`\dhX�bYYeX�ha�gXeeT\a�WâTaT_lfX
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cTeg\Vh_\teX`Xag�\agseXffTag�cbhe�`\Xhk�VXeaXe�_Xf�geT\gf�fT\__Tagf�WX�_âbeWeX�]he\W\'
dhX� \agXeaTg\baT_(
DT� ceX`\teX� cTeg\X� WX� _âsghWX� TaT_lfX� _X� VbaVXcg� WX� VbageX'`XfheX� Xa� ZsaseT_�

cbhe�Xafh\gX�cesV\fXe�_X�abg\ba�Xa�Web\g�\agXeaTg\baT_�sVbab`\dhX(�DT�fXVbaWX�cTe'
g\X�VbaVXeaX�W\eXVgX`Xag�_X�eXVbhef�Thk�VbageX'`XfheXf�Xa�WsVe\iTag�VX__Xf�dh\�fbag�
fhfVXcg\U_Xf�WâugeX�ce\fXf�Th�fX\a�Wh�?9LL&�WX�_â9=D=�Xg�WXf�TVVbeWf�fhe�_Xf�ceb'
Wh\gf�WX�UTfX(�D âThgXhe�TWbcgX�sZT_X`Xag�haX�TccebV[X�WlaT`\dhX�WX�_T�`Tg\teX&�
Xa�`XggTag�Xa�eX_\XY�_T� Y\aT_\gs�WXf� VbageX'`XfheXf� Vb``X�\afgeh`Xag�WX�asZbV\T'
g\ba�Xg�Xa�\__hfgeTag�fba�cebcbf�p�cTeg\e�WXf�_sZ\f_Tg\baf�T`se\VT\aXf�Xg�Vb``haTh'
gT\eXf� Thgbe\fTag�_âhg\_\fTg\ba�WXf� VbageX'`XfheXf(� DTheXaVX�:b\ffba�WX�;[Tmbh`Xf�
WsgXe \̀aX� p� VXg� sZTeW� _Xf� VbageT\agXf� dh\� ctfXag� fhe� _Xf� TVgXhef� dh\� fbh[T\gXag�
`XggeX�Xa�ÜhieX�WXf�VbageX'`XfheXf�Xg�_â\`cTVg�esX_�WX�VX__Xf'V\(�DT�geb\f\t`X�cTe'
g\X� TUbeWX�_Xf� VbaW\g\baf� WX�eXVbhef� Thk� VbageX'`XfheXf(�=a�ceX`\Xe�_\Xh&� VâXfg�_T�
aTgheX�]he\W\dhX�Xg�_X� VTeTVgteX�WX�_T�`XfheX�WX�esTVg\ba�dh\�Xfg�TaT_lfs(�IhX_�YT\g�
ZsaseTgXhe�8� IhX_�glcX�WX�esTVg\ba�8�=a�fXVbaW�[Xh&� _X�eXVbhef�Thk�VbageX'`XfheXf�
Xfg�`\f�Xa�eTccbeg�TiXV�_Xf�cebVsWheXf�WX�etZ_X`Xag�cTV\Y\dhX�WXf�W\YYseXaWf(�=aY\a�
Xa�geb\f\t`X�_\Xh&� _âThgXhe�XkT`\aX�_T�dhXfg\ba�WX�_T�cebcbeg\baaT_\gs�WX�_T�VbageX'�
X̀fheX(
9h�gXe`X�WX�_âTaT_lfX&�_âThgXhe�VbaV_hg�p�_âhg\_\fTg\ba�WXf�VbageX'`XfheXf�Xa�Web\g�

\agXeaTg\baT_�sVbab`\dhX�XffXag\X__X`Xag�p�WXf�Y\af�WX�asZbV\Tg\ba(�< âhaX�cTeg&� _T�
Y\aT_\gs� WX� _T� VbageX'`XfheX� Xfg� WX� YTibe\fXe� _X� etZ_X`Xag� WXf� W\YYseXaWf&� WâThgeX�
cTeg&� X__X�i\fX�p�Vb`cXafXe�_T�_sf\ba�Wâha�\agseug(� Ñ�DXf�QTY^�_]LOT_TZYYPWWPXPY_�L^^T#
RYjP �̂ g� `Y� ]PNZ`]^� g� OP �̂ NZY_]P#XP^`]P^� \ T̀� ^ZY_� NPWWP �̂ OP� ]j[L]L_TZY"� NZP]NT_TZY� Z`�
[`YT_TZY�YwZY_�[L^�WP`]�[WLNP�OLY �̂WwZ]O]P�jNZYZXT\`P�TY_P]YL_TZYLW�u$�;b``X�ba�cXhg�
_X�VbafgTgXe&�_X�Web\g�\agXeaTg\baT_�sVbab`\dhX�fX�W\fg\aZhX�f\aZh_\teX`Xag�Wh�Web\g�
\agXeaTg\baT_�chU_\V� ZsaseT_(� ;X� WXea\Xe�eXdh\Xeg� _T�i\b_Tg\ba�cesT_TU_X�WâhaX�etZ_X�
WX�Web\g�\agXeaTg\baT_�Xg�aba�_âXk\fgXaVX�Wâha�Wb``TZX(�=a�Web\g�\agXeaTg\baT_�sVb'
ab`\dhX�cTe�VbageX&�\_�Xfg�asVXffT\eX�dhâ\_�Xk\fgX�haX�_sf\ba�Wâha�\agseug�sVbab`\dhX�
WX�_ângTg�`XggTag�Xa�ÜhieX�WXf� VbageX'`XfheXf&� VX� dh\�aX�fhccbfX�[L^�asVXffT\eX'
`Xag�ha�TVgX�\__\V\gX(�9h�VbageT\eX&� _âXk\fgXaVX�Wâha�TVgX�\__\V\gX�\`chgTU_X�aX�fXeT\g�
cTf� fhYY\fTag�cbhe�YbaWXe� _X�eXVbhef�cTe�ha�=gTg� p�WXf� VbageX'`XfheXf(
;Xg� bhieTZX� getf� V_T\e&� U\Xa�sVe\f&�`se\gX�\aVbagXfgTU_X`Xag�WX�Y\ZheXe�cTe`\�_Xf�

_\ieXf� WX� ibgeX� U\U_\bg[tdhX(
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# I 9 F < G F �� ;TegXe� Xg� 2 9 E 9 F C L K KP �� JT`Xf[&� DZbL]O� LY� 5YaT]ZYXPY_LW�
C_]L_PRd�QZ]�1^TL"�Obe_W�:Ta^�<\fVhff\ba�HTcXef&� a~� ,,.&� +33-&� ,+*�cc(

;XggX� sghWX�XffXag\X__X`Xag�sVbab`\dhX�Ybhea\g�WXf� \aYbe`Tg\baf� Ybeg�hg\_Xf�fhe�
_Xf� cebU_t`Xf� WâXai\ebaaX`Xag� eX_Tg\Y� p� _â9f\X� Xg� fhe� _T� cb_\g\dhX� WX� _T� :TadhX�
`baW\T_X�Xa� VX�Wb`T\aX(� Dâ9f\X�aâXfg�cTf�scTeZasX�cTe�_Xf�cebU_t`Xf�WX�WsZeTWT'
g\ba�Wh�`\_\Xh�sVb_bZ\dhX�Xg�_ â\`cbegTaVX�WXf�dhXfg\baf�WâXai\ebaaX`Xag�Xfg�XaVbeX�
TVVXaghsX�Xa�eT\fba�WXf�eTccbegf�sgeb\gf� dh\�_Xf� _\Xag�Thk�ThgeXf�ZeTaWf�cebU_t`Xf�
dhX� Vbafg\ghXag� _T� Veb\ffTaVX&� _T� Ws`bZeTc[\X� Xg� _T� _hggX� VbageX� _T� cThieXgs(� DT�
:TadhX�`baW\T_X�T� T\af\�ha�ey_X� \`cbegTag�p�]bhXe�WTaf� _T�WsY\a\g\ba�WX�ce\be\gsf�
Xg� WX� _\ZaXf� WX� VbaWh\gXf� Xa�c_hf� WX�fba� Tff\fgTaVX� Y\aTaV\teX(

=(J(
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$ D9H @ 9E ��9(&�8`XLY�BTRS_^�TY�_SP�@]TaL_P�C[SP]P"�GkYbeW&�;_TeXaWba�HeXff&�
+33-&� kkki \\� Xg� -2/�cc(

K\� _âba� ]hZX� WX� _â\agseug� WâhaX� dhXfg\ba� ]he\W\dhX� p� _âT`c_Xhe� WXf� WsUTgf� Xg�
VbagebiXefXf� dhâX__X� T�fhfV\gsf&� YbeVX�Xfg�WX� VbafgTgXe� dhX�_âTcc_\VTU\_\gs� WXf�Web\gf�
WX� _â@b``X� WTaf� _T� fc[teX�ce\isX� Vbafg\ghX� _âha�WXf�c_hf�cTff\baaTagf� Xa]Xhk�á�
Xg�_Xf�c_hf�e\V[Xf�Xa�cbgXag\T_\gsf�á�dhâbYYxX�_T�`Tg\teX�WX�_T�cebgXVg\ba�WXf�Web\gf�
WX� _â@b``X(
Ñ�>\_� VbaWhVgXhe�u� Wh�cesfXag� bhieTZX&� _T� ]he\fcehWXaVX� WX� _T�;b` \̀ff\ba�Xg�WX�

_T�;bhe�XhebcsXaaX�WXf�Web\gf�WX�_â@b``X�Xfg�ise\gTU_X`Xag�cTffsX�Th�cX\ZaX�Y\a�
cTe�E(�;_Tc[T &̀�WTaf�_X�Uhg�Wâl�WsVX_Xe�_Xf�\aW\VXf�WâhaX�bhiXegheX�iXef�haX�Tcc_\'
VTg\ba� Ñ�[be\mbagT_X�Ö� WXf� Web\gf� Xg� _\UXegsf� ZTeTag\f�cTe�_T�;baiXag\ba�XhebcsXaaX�
WXf� Web\gf�WX� _â@b``X(
ET\f� _âThgXhe&� p� ]hfgX� g\geX&� aâT� cTf� XagXaWh� fX� _\`\gXe� p� _T� ]he\fcehWXaVX� WXf�

beZTaXf� WX� KgeTfUbheZ� 4� fhe� _X� c_Ta� aTg\baT_&� _ âsghWX� gXaW� p� XkT \̀aXe� WX� dhX__X�
`Ta\teX� \_�Xfg�escbaWh�p� VXggX�cebU_s`Tg\dhX�Xa�Web\g� TaZ_T\f(
HTe� T\__Xhef&� fX� c_TrTag� esfb_h`Xag� WTaf� haX�cXefcXVg\iX� Vb`cTeTg\iX&� \_� bhieX�

_X�V[T`c�Wâ\aiXfg\ZTg\ba�Thk�Web\gf�T`se\VT\a�Xg�VTaTW\Xa&�p�_âbeWeX�]he\W\dhX�Vb`'
`haThgT\eX&� Th�;b`\gs� WXf� Web\gf� WX� _â@b``X� WX� _âG(F(M(&� Th�Web\g� WXf� VbaY_\gf�
Te`sf&� XgV(((
DT�ceX \̀teX�cTeg\X�WX�_âbhieTZX�fâ� TggTV[X�p�WeXffXe�_T�gb\_X�WX�YbaW�WXf�eTccbegf�

XageX�_X�Web\g�Ue\gTaa\dhX�Xg�_Xf�Web\gf�WX�_â@b``X�WTaf�_T�fc[teX�ce\isX�5� TiXV�_X�
fbhV\�WX�`\ahg\X� dh\� VTeTVgse\fX� gbhg� _âbhieTZX&� _âThgXhe�l�WsVe\g� _â\aV\WXaVX�WX�_T�
;baiXag\ba�XhebcsXaaX�WXf�Web\gf�WX�_â@b``X�Thcetf�WXf�]he\W\Vg\baf�Ue\gTaa\dhXf�
#V[Tc(� +$� 4� gTagyg� fgTaWTeW�W â\agXecesgTg\ba�WX� _T� _sZ\f_Tg\ba&� gTagyg� Ñ�VTgT_lfXhe�Ö�
bh�Ñ�esis_TgXhe�Ö�WX�_T�;b``ba�DTj&�gTagyg�s_s`Xag�ThdhX_�_Xf�]hZXf�fbag�gXahf�WX�
fX� VbaYbe`Xe� _befdhX� _T� ]he\fcehWXaVX� WX� _T� ;bhe� WX� Bhfg\VX� WXf� ;b``haThgsf�
XhebcsXaaXf�fâl�esYteX&� gTagyg�XaY\a�YTVgXhe�p�ceXaWeX�Xa�Vb`cgX�cTe�_âTW \̀a\fgeT'
g\ba�WTaf� _âXkXeV\VX� WX�fba�cbhib\e�W\fVesg\baaT\eX(
DâThgXhe�XkT`\aX�sZT_X`Xag�_â\aV\WXaVX� WXf�cebVsWheXf�p�KgeTfUbheZ�fhe�_Xf�ge\'

UhaThk�Ue\gTaa\dhXf� #V[Tc(� ,$� Xg&� \asi\gTU_X`Xag&� cbfX� _T� _TaV\aTagX� dhXfg\ba�WX�
_ âbccbegha\gs�WâhaX�\aVbecbeTg\ba�WX�_T�;baiXag\ba�XhebcsXaaX�WTaf�_âbeWeX�]he\W\'
dhX�\agXeaX� #V[Tc(� -$� 4� fTaf�l�ib\e�_T�cTaTVsX&�_âThgXhe�\af\fgX�fhe�_â\`cTVg�sWhVTg\Y�
WâhaX� gX__X�`XfheX� #Thff\� U\Xa� p� _âsZTeW�WXf� ]hZXf&� Wh�chU_\V� dh\� l� gebhiXeT\g�ha�
Ñ�VbWX�WXf�Web\gf�WX�_â@b``X�Ö�TVVXff\U_X&�WXf�Thgbe\gsf�chU_\dhXf�Thcetf�WXfdhX__Xf�
_T�;baiXag\ba� ]bhXeT\g�ha�ey_X�cesiXag\Y�TVVeh$(
<Taf�_T�fXVbaWX�cTeg\X&� gbhg�Xag\teX�ibhsX�p�_ âTcc_\VTg\ba�WXf�Web\gf�WX�_â@b``X�

WTaf� _Xf�eTccbegf� XageX� Xag\gsf�aba� sgTg\dhXf&� _âThgXhe� XageX� WTaf� _X� i\Y�Wh� fh]Xg&�
Vb``XarTag�cTe�XkT`\aXe�_âsib_hg\ba�WXf�WXib\ef�WX� _â@b``X�Th�eXZTeW�Wh�Web\g�
\agXeaTg\baT_� #V[Tc(� .$(� <X� ab`UeXhk� \afgeh`Xagf� \agXeaTg\baThk� fbag� cTffsf� Xa�
eXihX� 4� _Xf� VbaiXag\baf�Xa�`Tg\teX� WX� W\fVe\`\aTg\ba&� _T� VbaiXag\ba�fhe�_Xf� Web\gf�
WX�_âXaYTag&�_T�VbaiXag\ba�fhe�_âs_\`\aTg\ba�WX�IL[L]_SPTO"�_T�<sV_TeTg\ba�ha\iXefX__X�
WXf� Web\gf� WX� _â@b``X&� _Xf�HTVgXf�\agXeaTg\baThk�WX�FXj�Qbe^&(((
Kbhf�_âTaZ_X�WX�_T�eXfcbafTU\_\gs�\agXeaTg\baT_X�WX�_ângTg�cbhe�`TadhX`Xag�p�fba�

WXib\e�WX�W\_\ZXaVX�p�_âsZTeW�WâTVgXf�Vb``\f�cTe�WXf�cTeg\Vh_\Xef&� _âThgXhe�VbafTVeX�
dhX_dhXf� WsiX_bccX`Xagf� Thk� Teeugf� WX� _T� ;bhe� \agXeaTg\baT_X� WX� ]hfg\VX� YT\fTag�
Tcc_\VTg\ba� Wh� ce\aV\cX� #TYYT\eX� WXf� bgTZXf� p� Ls[seTa�5� TYYT\eX� WXf� TVg\i\gsf� \̀_\'
gT\eXf�Xg�cTeT \̀_\gT\eXf�Th�F\VTeTZhT$&�WX�`u`X�dhâThk�WXib\ef�WXf�YbeVXf�aba'Zbh'�
iX`X`XagT_Xf�Th�eXZTeW�Wh�Web\g�WXf�VbaY_\gf�Te s̀f&�fTaf�bhU_\Xe�_T�cesV\XhfX�]he\f'
cehWXaVX� WXf� beZTaXf� \agXeT`se\VT\af� #Xg� _âTeeug� YbaWT`XagT_� eXaWh� cTe� _T� ;bhe�
WTaf�_âTYYT\eX�NX_TfdhXm�JbWe\ZhXm� V(� @baWheTf$(
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<Taf�VX�V[Tc\geX�XaY\a&� _ âThgXhe�\af\fgX�fhe�_T�W\YY\Vh_gs�Xg�_X�WTaZXe�dhX�cesfXagX�
_T�geTW\g\baaX__X�W\V[bgb`\X�XageX�fc[teX�chU_\dhX�Xg�fc[teX�ce\isX&�_TdhX__X�VbaW\'
g\baaXeT\g�_âTcc_\VTU\_\gs�WXf�Web\gf�WX�_â@b``X(�Lbhg�WâTUbeW&�\_�`bageX�dhX�_T�W\f'
g\aVg\ba�Xfg�_b\a�WâugeX�bcseTg\baaX__X� 4� WXf�Xag\gsf� dhT_\Y\sXf�WX�Ñ�chU_\dhXf�Ö�cTe�_X�
Web\g�\agXeaX�fbag�_TeZX`Xag�Y\aTaVsXf�cTe�_X�fXVgXhe�ce\is&�Xg�\aiXefX`Xag(�<TaZX'
eXhfX� sZT_X`Xag&� VTe� X__X� `TfdhX� `T_� _Xf� WXffX\af� \Wsb_bZ\dhXf� WXf� cTeg\fTaf� WX�
VXggX�W\fg\aVg\ba&�WXfg\asX�p�VesXe�haX�Ñ�fc[teX�Wb`Xfg\dhX�Ö�c_TVsX�fbhf�haX�Ñ�V_bV[X�
WX�iXeeX�Ö&� VâXfg�p�W\eX�fbhfgeT\gX�p�_âX`c\eX�WX�_T�cebgXVg\ba�WXf�Web\gf�WX�_â@b``X(
;XggX�Ve\g\dhX�T`taX�T_bef�_âThgXhe�p�fâ\agXeebZXe�fhe�_X�cbhedhb\�WX�_T�cebgXVg\ba�

WXf�Web\gf�WX�_â@b``X� #V[Tc(� /$(�9h� gXe`X�WX�fba�TaT_lfX�WXf�W\YYseXagf�VbheTagf�
\Wsb_bZ\dhXf&� \_� abhf� cebcbfX� WâTib\e� eXVbhef� Thk� VbaVXcgf� WX� Ñ�W\Za\gs�Ö� Xg� WX�
Ñ�Ws`bVeTg\X�Ö� Vb``X� bhg\_� `sg[bWb_bZ\dhX&� cbhe� VbaaTwgeX� _Xf� _\ \̀gXf� WTaf� _Xf'
dhX__Xf�_Xf�Web\gf�WX�_â@b``X�gebhiXeT\Xag�p�fâTcc_\dhXe�WTaf�_T�fc[teX�ce\isX� 4� _X�
Web\g�Xa�VThfX�Xfg'\_�]hfg\Y\s&�WTaf�haX�f\ghTg\ba�WbaasX&�cTe�_âbU]XVg\Y�WX�Ñ�Ws`bVeT'
g\X�Ö&� T_bef�ha�s_s`Xag�chU_\V� Xfg�eXdh\f� WTaf� _âTVg\i\gs�WX�_âTVgXhe�ce\is�cbhe� dhX�
_T�cebgXVg\ba� Wh� Web\g� fb\g� ]hfg\Y\sX(� =a�eXiTaV[X&� _X� Web\g� Xa� dhXfg\ba�gebhiX'g'\_�
fT�]hfg\Y\VTg\ba�WTaf�_T�abg\ba�WX�Ñ�W\Za\gs�Ö&� T_bef�_T�cebgXVg\ba�Wb\g�]bhXe�Xa�gbhgX�
V\eVbafgTaVX&�`u`X�Xa�_âTUfXaVX�Wâs_s`Xag�chU_\V(
;XggX�TccebV[X�ceTZ`Tg\dhX&�cbhe�fsWh\fTagX�dhâX__X�fb\g�Th�ceX`\Xe�TUbeW&�aâXa�

fhfV\gX� cTf�`b\af� dhX_dhXf� \agXeebZTg\baf� 4� Xa� XYYXg&� _ âThgXhe�cebcbfX� haX�abg\ba�
Ybeg� _TeZX� WX� _T�Ws`bVeTg\X&� YbaWsX�fhe� VXegT\af� Ve\gteXf�Wbag�\_� eXVbaaTwg�dhâ\_f�aX�
fbag�cTf� Xk[Thfg\Yf(� A_� Xa� iT�WX�`u`X�cbhe� _T�abg\ba�WX� W\Za\gs(� HTe�T\__Xhef&� _T�
Yebag\teX�XageX� _Xf�WXhk�abg\baf�aâXfg�cTf�si\WXagX� p�geTVXe&� WâThgTag� dhX&� Vb``X�
_X�abgX�_âThgXhe�_h\'`u`X�p�cebcbf�WX�_T�_\UXegs�WâXkceXff\ba&�ha�`u`X�Web\g�cXhg&�
fX_ba� _Xf� V\eVbafgTaVXf&� cbhefh\ieX� gTagyg� _âbU]XVg\Y�WX� _T�Ws`bVeTg\X&� gTagyg� VX_h\�
WX� _T�W\Za\gs&� Xg� \_�aX�abhf�cTeTwg�cTf�fThZeXah�Wâ\`TZ\aXe� dhX� _Xf�WXhk� bU]XVg\Yf�
fb\Xag�cbhefh\i\f� f\`h_gTas`Xag(((
HTe�T\__Xhef&� ba�eX`TedhXeT�dhX�WTaf�_T�g[sbe\X�cebcbfsX&� _âs_s`Xag�chU_\V�esTc'

cTeTwg&�T_bef�dhâ\_�fâTZ\g�cesV\fs`Xag�WX�_hggXe�VbageX�_Xf�XYYXgf�asYTfgXf�Wh�W\cgldhX�
Ñfc[teX�chU_\dhX'fc[teX�ce\isXÖ(((
<Taf� _X� V[Tc\geX� fh\iTag� #V[Tc(� 0$&� _ âThgXhe� fX� _\ieX� p� ha� geTiT\_� Vb`cTeTg\Y�

TccebYbaW\� 4� VâXfg� dhâXa� XYYXg&� _X� Web\g� T`se\VT\a�Xfg� sZT_X`Xag� VbaYebags� Th�ceb'
U_t`X� WX� _âTcc_\VTg\ba� WXf� Web\gf� YbaWT`XagThk� WTaf� _T� fc[teX� ce\isX&� `T\f� _T�
escbafX� dhâ\_� l� TccbegX&� cTe� _T� g[sbe\X� WX� _T�C_L_P�1N_TZY� #XaVbeX� TccX_sX� g[sbe\X�
Wh�Ñ�VbagTVg�Wâ=gTg�Ö$� Xfg� _b\a�WâugeX�fTg\fYT\fTagX� 4� _Xf�]hZXf�T`se\VT\af�XkT`\aXag�
dhX_�Xfg�_X�WXZes�Wâ\`c_\VTg\ba�WXf�Thgbe\gsf�sgTg\dhXf�WTaf�haX�i\b_Tg\ba�Vb` \̀fX�
cTe�haX�Xag\gs�ce\isX�cbhe�WsgXe \̀aXe�f\�_Xf�_\UXegsf�YbaWT`XagT_Xf�VbafTVesXf�WTaf�
_Xf�9`XaWX`Xagf�p�_T�;bafg\ghg\ba�bag�sgs�bh�aba�i\b_sXf(�AV\�XaVbeX&�ThVha�Ve\gteX�
cesi\f\U_X� aâXfg� Ybhea\&� Xg� VXV\� Vbage\UhX� p� VesXe� haX� fc[teX� ce\isX� Thgbab`X&� p�
_âTUe\� WX� gbhgX� \agXeiXag\ba� sgTg\dhX� Xg&� cTe� ib\X� WX� VbafsdhXaVX&� fbhfgeT\gX� p� _T�
cebgXVg\ba�WXf� _\UXegsf� YbaWT`XagT_Xf(
DT�f\ghTg\ba�VTaTW\XaaX� YT\g�sZT_X`Xag�_âbU]Xg�Wâha�XkT`Xa�TggXag\Y�4� _T�;[TegX�

WXf� Web\gf�Xg� _\UXegsf�aX� fâTcc_\dhX�cTf&� Xa�gTag� dhX�gX__X&� Thk� _\g\ZXf� ce\isf&� Xg�_T�
]he\fcehWXaVX� fX`U_X� cXh� XaV_\aX� p� fX� fTg\fYT\eX� WâhaX� \agXeiXag\ba� Wâha� ge\UhaT_�
aTg\baT_&� cbhe� ib\e� WTaf� ha� VbaY_\g� \agXe\aW\i\WhX_� haX� TVg\ba� Wh� ZbhiXeaX`Xag&�
cTe� VeT\agX� WX�ib\e�gbhg� _\g\ZX�ce\is�XageXe�WTaf�_X� V[T`c�WX�cebgXVg\ba�WXf�Web\gf�
WX� _T�cXefbaaX(
Dâha�WXf�Ñ�`beVXThk�WX�V[b\k�Ö�WX�_âsghWX�VbaVXeaX�si\WX``Xag�_âTaT_lfX�WsgT\_'

_sX� WX� _T�]he\fcehWXaVX� WXf� beZTaXf� WX�KgeTfUbheZ� #V[Tc(� 1$� dhX� _âThgXhe� T� V[b\f\&�
Ybeg� ]hW\V\XhfX`Xag&� WâXYYXVghXe� fscTes`Xag�cbhe� V[TdhX� Web\g� ZTeTag\(� 9ee\is� Th�
gXe`X�WX�fba� TaT_lfX&� _âThgXhe� fhZZteX&� WTaf� _Xf� VTf� gTaZXagf&� W âTib\e�eXVbhef� Thk�
WXhk�bhg\_f�TaT_lg\dhXf�WsZTZsf�Th�V[Tc\geX�/� #W\Za\gs'Ws`bVeTg\X$&� Xg�WX�fX�c_TVXe
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Wh� cb\ag� WX� ihX� WX� _T� i\Vg\`X&� cbhe� fX� WX`TaWXe� f\&� Xa� _âTUfXaVX� Wâb \̀ff\ba� WX�
_ângTg&� _T�i\b_Tg\ba�ce\isX� TheT\g�ch� ugeX� X`cuV[sX�bh&� p�gbhg�_X�`b\af&� esce\`sX(�
9� VXg� sZTeW&� _T� fb_hg\ba� dhX� _âThgXhe� cesfXagX� Vb``X�abiTge\VX&� aX�abhf� fX`U_X�
cbhegTag� cTf� Ybeg� s_b\ZasX� WXf� ce\aV\cXf� Tcc_\VTU_Xf� Xa�`Tg\teX� WX� eXfcbafTU\_\gs�
\agXeaTg\baT_X� WX� _â=gTg�cbhe�`TadhX`Xag� p�fba�WXib\e�WX� Ñ�W\_\ZXaVX�WhX�Ö&� WTaf�
_T�cesiXag\ba� bh� _T�esceXff\ba�WâTVgXf� Vb``\f�cTe� WXf�cTeg\Vh_\Xef(((#Teg\V_X� ++� Wh�
ceb]Xg�WâTeg\V_Xf�s_TUbes�cTe� _T�;b``\ff\ba�Wh�Web\g� \agXeaTg\baT_$(

DâbeWeX� ]he\W\dhX� Vb``haThgT\eX� Xfg� sghW\s� WTaf� _X� V[Tc\geX� 2(� DT�cebU_s`Tg\'
dhX� WX� _âÑ�XYYXg� [be\mbagT_�Ö� l� Xfg� WsiX_bccsX� fbhf� WXhk� TfcXVgf� 4� WâhaX� cTeg� fbhf�
_ âTaZ_X� WXf� Web\gf� YbaWT`XagThk� dhX� _â\aW\i\Wh� g\eX� Wh� Web\g� Vb``haThgT\eX� Xg�
dhâ\_�XagXaW�bccbfXe�p�WXf�Xag\gsf�ce\isXf�5�WâThgeX�cTeg&�fbhf�_âTaZ_X�WXf�Web\gf�Yba'
WT`XagThk�dhX�_â\aW\i\Wh�XagXaW�YT\eX�iT_b\e�p�_âXaVbageX�WXf�\afg\ghg\baf�Vb``h'
aThgT\eXf�X__Xf'`u`Xf(

Kbhf�_X�ceX \̀Xe�TfcXVg&� _âThgXhe�eTccX__X�abgT``Xag�á�Xg�WX�_X�Wsc_beXe�á�dhX�
_T� ;bhe� WX� Bhfg\VX� WXf� ;b``haThgsf� =hebcsXaaXf� aâT� cTf� TW \̀f� _âÑ�XYYXg� W\eXVg�
[be\mbagT_�Ö� WâhaX� W\eXVg\iX� Vb``haThgT\eX� geT\gTag�WX� _T�W\fVe\`\aTg\ba�fXkhX__X(�
A_�fhZZteX�Wtf�_bef�dhX�_Xf�W\eXVg\iXf�cXeg\aXagXf�Xa�`Tg\teX�WX�Web\gf�YbaWT`XagThk�
fb\Xag�esW\ZsXf� WX�`Ta\teX�gX__Xf� dhâX__Xf�cesib\Xag�XkceXffs`Xag�_Xhe�Tcc_\VTU\_\gs�
Thk� Xag\gsf�ce\isXf(

Kbhf� _X� WXhk\t`X� TfcXVg&� _âThgXhe� cesVba\fX� _âTW[sf\ba� p� _T� ;baiXag\ba� Xheb'
csXaaX�WXf�Web\gf�WX�_â@b``X&�cbhe�cXe`XggeX�WâTff\ZaXe�_Xf�\afgTaVXf�Vb``haTh'
gT\eXf� p�KgeTfUbheZ&� V[bfX� \`cbff\U_X� WTaf� _âsgTg� TVghX_� Wh�Web\g(

<Taf� _X�V[Tc\geX�fh\iTag� #V[Tc(� 3$&� _âThgXhe�\af\fgX�fhe�_X�ey_X�cTeg\Vh_\Xe�p�]bhXe�
cTe�_Xf�ZebhcXf�WX�ceXff\ba�Xg�Wâ\agseug&�fb\g�Vb``X�LXTNT�N`]TLP"�fb\g�Vb``X�cTeg\X�
eXdhseTagX&� _befdhâhaX� TYYT\eX� p� KgeTfUbheZ� \agXei\Xag� WTaf� _X� VTWeX� WX� eTccbegf�
ce\isf(

=aY\a&� cbhe� Ñ�UbhV_Xe� _T� UbhV_X�Ö&� _âThgXhe� fâXa� eXi\Xag� Th� Web\g� Ue\gTaa\dhX�
#V[Tc(� +*$&� cbhe� gXagXe� Wâl� WsZTZXe� _Xf� Tcc_\VTg\baf� cbff\U_Xf� WX� _T� ;baiXag\ba�
XhebcsXaaX� WXf� Web\gf� WX� _â@b``X� Thk� TVg\baf� WâXag\gsf�aba'sgTg\dhXf(� Ga�`Xa'
g\baaXeT� _Xf�eX`TedhXf�cTeg\Vh_\teX`Xag� \agseXffTagXf� dhX� Ybe`h_X� _âThgXhe� dhTag�
p�_T�`Ta\teX�Wbag�_X�cebU_t`X�WXf�Web\gf�WX�_â@b``X�WTaf�_T�fc[teX�ce\isX�WXieT\g�
ugeX�Xai\fTZs�WTaf�ha�Yhghe�2TWW�ZQ�BTRS_^�\aVbecbes�WTaf�_X�Web\g�TaZ_T\f� 4� fb\g�dhX�
_X� Yhghe� gXkgX� eXfgX�`hXg� fhe� _T� dhXfg\ba&� fb\g� dhâ\_� cesib\X&� p� _â\afgTe� Wh�2TWW� ZQ�
BTRS_^� asb'ms_TaWT\f�á� fba� Tcc_\VTg\ba� p� gbhgXf� _Xf� UeTaV[Xf� Wh� cbhib\e&� T\af\�
dhâThk�Xag\gsf�XkXerTag�haX�YbaVg\ba�chU_\dhX�p�X__X� VbaYsesX�cTe�_T�_b\(�;XggX�WXe'
a\teX� Ybe`h_X� cesfXagXeT\g� _âTiTagTZX� Wâsi\gXe� dhX� _Xf� i\b_Tg\baf� WXf� Web\gf� WX�
_â[b``X�_Xf�c_hf�Usa\ZaXf�aX�fb\Xag�VbhiXegXf�cTe�_X�gXkgX�Xg�aX�W\_hX�TUhf\iX`Xag�
_T�abg\ba� WX� Web\gf� WX� _â@b``X&� Wtf� _bef� dhX� _X� gXkgX� aX� ]bhXeT\g� dhX� _befdhâhaX�
TYYT\eX�Xfg�cbegsX�WXiTag�ha�ge\UhaT_&�sgTag�XagXaWh�dhX�_âTUfXaVX�WX�eXVbhef�XYYXV'
g\Y�Xa�Web\g�\agXeaX�cbhe�YT\eX�iT_b\e�`X�i\b_Tg\ba�Wâha�Web\g�ZTeTag\�cTe�_T�;baiXa'
g\ba�XhebcsXaaX�cbheeT\g�gbh]bhef�ugeX� Ve\g\dhsX� p�KgeTfUbheZ�fbhf� _âTaZ_X�WX� _âTe'
g\V_X� +-(((

Ga� _X�ib\g&� _ âbhieTZX�WX�E(� ;_Tc[T �̀ Xfg� WXafX&� Ybh\__s&� \_�cXhg�cTeYb\f�ceugXe�_X�
Y_TaV� p� _T� Ve\g\dhX&� `T\f� aâXfg'VX� cTf� _T� `TedhX� WXf� bhieTZXf� \`cbegTagf� dhX�
WâsiX\__Xe�esZh_\teX`Xag� _âXfce\g� Ve\g\dhX�Wh� _XVgXhe�8
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$ DG G J �� B(&� 2 = AF = J ; @ �� ?(&�6 A? F = J �� <(� Xg�7 = P D9 F < � � B(&�<P� D]LT_j�OP�=LL^#
_]TNS_"� RPYk^P"� LYLWd^P"� NZXXPY_LT]P^"� :ehkX__Xf&� :ehl_Tag&� +33-&� k � Xg�
2*.� cc(

;âXfg�ha�gbhe�WX�YbeVX�dhX�WX�eshff\e�p�chU_\Xe&�p�cX\aX�ha� Ta�Tcetf�_T�VbaV_hf\ba�
Wh�LeT\gs�WX�ETTfge\V[g� #1�Ysie\Xe�+33,$&�haX�TaT_lfX�Xk[Thfg\iX�WX�VXg�\afgeh`Xag�
f\� \`cbegTag�WTaf� _â[\fgb\eX�WX�_T� VbafgehVg\ba�XhebcsXaaX(
?eqVX�p�_Xhef�TVg\i\gsf�cebYXff\baaX__Xf�Xg�TlTag�fh\i\�WX�getf�cetf�_Xf�T_sTf�WX�_T�

cescTeTg\ba�Xg�WX�_T�asZbV\Tg\ba&�_Xf�dhTgeX�ThgXhef�abhf�Ybhea\ffXag�ha�gXkgX�p�ah_�
ThgeX�cTeX\_�dh\�cXe`Xg�WX�fh\ieX�cTf�p�cTf�_Xf�TiTgTef�WXf�W\iXef�YZY�[L[P]^"�ceb'
cbf\g\baf&�WsV_TeTg\baf&�ce\fXf�WX�cbf\g\baf�bYY\V\X__Xf�WXf�=gTgf�#cbhe�_Xf�`b\af�bYY\'
V\X__Xf&�_X�Ñ�WXib\e�WX�esfXeiX�Ö�fâ\`cbfX$�Y\aT_X`Xag�VbaVesg\fsf�WTaf�_âhaX�bh�_âThgeX�
W\fcbf\g\ba(� ;XggX� cesfXagTg\ba� cXe`Xg� WX� Vb`ceXaWeX� VXegT\af� Xa]Xhk� WXf� W\iXef�
WsUTgf� dhX� _T�ceXffX�bh�_Xf�eXfcbafTU_Xf�cb_\g\dhXf�aâbag�cTf�gbh]bhef�U\Xa�eX_Tlsf�
p� fba�[XheX(
<Taf�haX�ceX \̀teX�cTeg\X&� _Xf� ThgXhef�cesfXagXag�_Xf�esgebTVgXf�Xg� _Xf�sgTcXf�WX�

_T�VbaV_hf\ba�WX� VX�geT\gs(� A_f�eTccX__Xag� WâTUbeW�_Xf�fcsV\Y\V\gsf� WXf�;b``haThgsf�
XhebcsXaaXf� Xg� _â\`cbegTaVX� Wh� ib_Xg� `basgT\eX&� ch\f� eXgeTVXag� _Xf� sgTcXf� WX� _T�
`TeV[X�iXef� _âha\ba�sVbab`\dhX&�cb_\g\dhX�Xg�`basgT\eX&� p� geTiXef�abgT``Xag� _Xf�
asZbV\Tg\baf� gXahXf� _bef� WXf� ;bafX\_f� XhebcsXaf� WX� +33*'+33+� Xg� WXf� ;baYseXaVXf�
\agXeZbhiX`X`XagT_Xf� WX� +33+� dh\� bag� TUbhg\� p� _âTVVbeW� Y\aT_� fhe� _âMa\ba� Xheb'
csXaaX(� D âXkc_\VTg\ba� [\fgbe\dhX� eXfgX� gbhgXYb\f� c_hf� Ñ�fhcXefgehVgheX__X�Ö� dhâ�
Ñ�\aYeTfgehVgheX__X�Ö� 4� X__X� Vb`cbegX� WXf� WTgXf&� WXf� esha\baf&� WXf� ceb]Xgf� `T\f� aX�
cTe_X�cTf�WXf� VThfXf�sVbab`\Vb'cb_\g\dhXf�cebYbaWXf� WX�_T�VbaV_hf\ba�WX� _âTVVbeW(
DT�WXhk\t`X�cTeg\X� sghW\X� _X� VbagXah�WX� _âTVVbeW�Xa�cebVsWTag�aba�cTf� Teg\V_X�

cTe� Teg\V_X� #VXggX� Ws`TeV[X�cbhe�ha� geT\gs� Wbag� _T� _\f\U\_\gs� Xfg�eschgsX� Vb`c_XkX�
Xg� YTfg\W\XhfX� aâsgT\g� fTaf� WbhgX� cTf� _T� `X\__XheX$� `T\f� cTe� g[t`Xf� Vb``X� cTe�
XkX`c_X� 4� _T� fhUf\W\Te\gs&� _T� Vb[sf\ba� sVbab`\dhX� Xg� fbV\T_X&� _T� V\gblXaaXgs&�
_âM=E((((
DT�fgehVgheX�Wh�LeT\gs�WX�ETTfge\V[g�Xa�Ñ�c\_\Xef�Ö�W\fg\aVgf�Xg�cTeT__t_Xf� #`bW\Y\'

VTg\ba� WXf� geT\gsf� ;=;9&� ;==� Xg� ;==9&� \afg\ghg\ba� WâhaX�cb_\g\dhX� sgeTaZteX� Xg�
WX�fsVhe\gs�Vb``haX&�sgTU_\ffX`Xag�WâhaX�VbbcseTg\ba�WTaf�_Xf�Wb`T\aXf�WX�_T�]hf'
g\VX�Xg�WXf�TYYT\eXf�\agse\XheXf$�c_hgyg�dhâXa�Ñ�TeUeX�p�c_hf\Xhef�UeTaV[Xf�Ö�fâXkc_\dhX�
cTe�_T� VeT\agX�WXf�=gTgf�WâhaX�YsWseT_\fTg\ba�gebc�cbhffsX�WX�_âMa\ba(� DâsgTaV[s\gs�
WXf�Wb`T\aXf�WâTVg\ba�WX� _âMa\ba�cebceX`Xag�W\gX�WâhaX�cTeg&� WX� _T�;b``haThgs�
WâThgeX�cTeg&�aâXfg� VXcXaWTag�cTf�gbgT_X�Vb``X�Xa�gs`b\ZaX�_âTeg(�;�Wh�LeT\gs�dh\�
esfXeiX� Th�;bafX\_�Xg� p� _T�;b` \̀ff\ba�_X� fb\a�WâTffheXe�_T�Vb[seXaVX�Xg�_T� \̀fX�Xa�
ÜhieX� WXf�cb_\g\dhXf� WX� _âMa\ba(
DT� Ñ�;b``haThgs� sVbab`\dhX� XhebcsXaaX�Ö� WXi\Xag� _T� Ñ�;b``haThgs� Xheb'

csXaaX�Ö� 4� _T� cXegX�Wh� dhT_\Y\VTg\Y�`Xg� Xa�eX_\XY�Wâha� Vygs� _X� WsiX_bccX`Xag� WX� _T�
;b``haThgs� TiXV� abgT``Xag� _X� ce\aV\cX� WX� fhUf\W\Te\gs� Xg� _T� eXVbaaT\ffTaVX�
WâhaX� V\gblXaaXgs� XhebcsXaaX&� Wâha� ThgeX� Vygs� _âXkgXaf\ba� Xg�_X�eXaYbeVX`Xag� WXf�
Vb`csgXaVXf� WX� _T�;b``haThgs�WTaf� _Xf� Wb`T\aXf� _Xf�c_hf� W\iXef� #TYQ]L$(
DâTgge\Uhg\ba� WX� _T� V\gblXaaXgs� XhebcsXaaX� Thk�aTg\baThk� WXf�=gTgf�`X`UeXf�

XageTwaX�XageX�ThgeXf� VbafsdhXaVXf�_X�Web\g�cbhe�_Xf�V\gblXaf�XhebcsXaf�WX�V\eVh_Xe�
Xg� WX� fs]bheaXe� _\UeX`Xag� fhe� _X� gXee\gb\eX�WX� _T�;b``haThgs&� _X� Web\g�WX�ibgX� Xg�
Wâs_\Z\U\_\gs�Thk�s_XVg\baf�`ha\V\cT_Xf�Wh�_\Xh�WX�esf\WXaVX&�_X�Web\g�p�haX�cebgXVg\ba�
p� _âsgeTaZXe� WXf� Thgbe\gsf� W\c_b`Tg\dhXf� WX� gbhg�=gTg�`X`UeX(
<\`Xaf\ba�`T]XheX� Wh�LeT\gs� 4� _"ha\ba�sVbab`\dhX�Xg�`basgT\eX�5� VX__X'V\�\`c_\'

dhX�_T� VbaiXeZXaVX� WXf�cb_\g\dhXf�sVbab`\dhXf� #TiXV� XageX� ThgeXf� _T�esWhVg\ba�Wh�
WsY\V\g� UhWZsgT\eX� WXf� =gTgf$� Xg� _T� VesTg\ba� WâhaX� `baaT\X� ha\dhX�cbhe� gbhf� _Xf�
ngTgf�`X`UeXf� 4� _â=;M(
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DâbhieTZX� TaT_lfX� Xa� cebYbaWXhe� gbhf� _Xf� ThgeXf� TfcXVgf� Wh� LeT\gs� WX�ETTf'
ge\V[g� 4� cb_\g\dhX� \aWhfge\X__X&� eXV[XeV[X� gXV[ab_bZ\dhX&� cb_\g\dhX� WXf� geTafcbegf&�
cb_\g\dhX� fbV\T_X&� Xai\ebaaX`Xag&� fTags� chU_\dhX&� Vh_gheX&� cebgXVg\ba�WXf� Vbafb`'
`TgXhef&�eX_Tg\baf�Xkgse\XheXf&�_X�ey_X�abhiXTh�Wh�HTe_X`Xag�XhebcsXa�Xg�_X�cebVXf'
fhf�WX�Vb'WsV\f\ba&�_X�eXaYbeVX`Xag�WXf�`XfheXf�TcgXf�p�YT\eX�eXfcXVgXe�_X�Web\g�Vb`'
`haThgT\eX&�_âsgTU_\ffX`Xag�WâhaX�cb_\g\dhX�sgeTaZteX�Xg�WX�fsVhe\gs�Vb``haX�T\af\�
dhX�WâhaX�VbbcseTg\ba�Xa�`Tg\teX�WX�]hfg\VX�Xg�WâTYYT\eX�\agse\XheXf� #Tf\_X&�\``\ZeT'
g\ba&� i\fTf&� VbbcseTg\ba�cb_\V\teX&� XgV$(
DâbhieTZX� Vb`ceXaW�_X� gXkgX�\agsZeT_�Wh�LeT\gs&� WXf�HebgbVb_Xf� Xg�WXf�<sV_TeT'

g\baf&� T\af\� dhX�WXf�XkgeT\gf�WXf� VbaV_hf\baf� WX� _T�Hesf\WXaVX� Wh�;bafX\_�XhebcsXa�
Wâ=W\`UbheZ�WXf� ++'+,�WsVX`UeX� +33,(
Aahg\_X�WX�fbh_\ZaXe�_â\agseug�WX�VX�_\ieX�p�_T�Yb\f�V_T\e&�fTiTag�Xg�U\Xa�WbVh`Xags�

dh\�Vbafg\ghX�Wsfbe`T\f�ha�cTffTZX� bU_\Zs�cbhe�dh\VbadhX�fâ\agseXffX�Th�LeT\gs�WX�
ETTfge\V[g�bh� Thk�W\fcbf\g\baf�esi\fsXf� WXf�LeT\gsf�XhebcsXaf(

:(<(� Xg�=(<(

$ DG J J = K � � ;[Te_Xf'Dbh\f&� D]LT_j� OP� WL� YL_TZYLWT_j� PY� O]ZT_� MPWRP"� :ehkX__Xf&�
DTeV\Xe&� +33-&� //0� cc(

;b``X� _âThgXhe� _X� eXVbaaTwg� _h\'`u`X&� Xa� `Tg\teX� WX� Web\g� ah_� aX� cXhg� YT\eX�
ÜhieX� WsY\a\g\iX(� DX�Web\g� WX� _T�aTg\baT_\gs�aâsV[TccX�cTf� p� _T�etZ_X&� abgT``Xag�
Xa� :X_Z\dhX� b{� VX� Web\g� fâXfg� geTafYbe`s� WX� `Ta\teX� YbaWT`XagT_X� WXch\f� haX�
WsVXaa\X� 4� TYY\e`Tg\ba�WX� _âsZT_\gs� WX� geT\gX`Xag� XageX� [b``Xf� Xg� YX``Xf&� XageX�
XaYTagf� _sZ\g\`Xf� Xg�aTgheX_f�Xg&� c_hf�esVX``Xag&� WX� _T�c_sa\ghWX� WXf� Web\gf� WX� _T�
V\gblXaaXgs�cbhe�gbhf� _Xf�UX_ZXf(
9h�`b`Xag�WX�_âTWbcg\ba�Wh�;bWX�WX� _T�aTg\baT_\gs�Xa� +32.&� _âThgXhe�TiT\g�YT\g�

ha� UeXY�Vb``XagT\eX� WX� VX� WXea\Xe� WTaf� _X� JscXegb\eX�abgTe\T_(� 9h]bheWâ[h\&� ceX'
aTag�Xa�Vbaf\WseTg\ba�_Xf�W\YY\Vh_gsf�WâTcc_\VTg\ba�Wh�;bWX�WXch\f� +*�Taf�T\af\�dhX�
_Xf� \`cbegTagXf� `bW\Y\VTg\baf� TccbegsXf� Th� Web\g� WX� _T� aTg\baT_\gs� UX_ZX� Xa� ]h\a�
+33+� Xg�Xa�]h\__Xg�+33-&� _âThgXhe�abhf�cesfXagX�ha�Vb``XagT\eX�getf�]hW\V\Xhk&�aba�
fXh_X`Xag� WXf� gXkgXf� _sZ\f_Tg\Yf&�`T\f� Thff\�WX� _T� ]he\fcehWXaVX�Xg�WXf� VbaiXag\baf�
\agXeaTg\baT_Xf(
<Taf�_T�cTeg\X�ZsaseT_X�WX�_âbhieTZX&�_âThgXhe�cesfXagX�_Xf�W\YY\Vh_gsf�W âhaX�WsY\a\'

g\ba�Wh�gXe`X�Ñ�aTg\baT_\gs�Ö&�_Xf�VbagebiXefXf�fhe�_T�aTgheX�WX�_T�aTg\baT_\gs&�_âTYY\e'
`Tg\ba� Xa� Web\g� \agXeaTg\baT_� Xg� Xa� Web\g� UX_ZX� WX� _T� Vb`csgXaVX� XkV_hf\iX� WXf�
=gTgf� Xa� VXggX�`Tg\teX&� fXf� _\ \̀gXf� T\af\� dhX� _â\`cbegTaVX� Wh�eTggTV[X`Xag� WX� _T�
cXefbaaX� p� _â=gTg(
MaX� WXhk\t`X� cTeg\X� Xfg� VbafTVesX� p� _âsghWX� WXf� fbheVXf� Xg� ce\aV\cXf� Wh� Web\g�

UX_ZX� WX� _T� aTg\baT_\gs(� D âThgXhe� l� eXgeTVX� _âsib_hg\ba� Wh� Web\g� WX� _T�aTg\baT_\gs�
UX_ZX�p� geTiXef� _â[\fgb\eX&� WX�_T�cse\bWX�WX�eTggTV[X`Xag�WXf�cebi\aVXf� UX_ZXf� p�_T�
>eTaVX�p�abf�]bhef&�Xa�cesfXagTag�WTaf�_Xf�W\YYseXagf�cse\bWXf�_Xf�ce\aV\cT_Xf�VTeTV'
gse\fg\dhXf� WX� VXggX� sib_hg\ba(
9�eX`TedhXe�WTaf�VXg�bhieTZX�_T�cTeg\X�VbafTVesX�p�_T�cesfXagTg\ba�WXf�ce\aV\cXf�

ZsaseThk�WX�_T�_sZ\f_Tg\ba�UX_ZX�Wh�;bWX�WX�+32.�Xg�fXf�esYbe`Xf&�Xg�_X�Vb``XagT\eX�
WXf� Teg\V_Xf�l� TYYseXagf� 4
á� _âX`c_b\� Vb`U\as� Wh�U`^� ^LYR`TYT^� Vb``X� fbheVX� ce\aV\cT_X� WX� _T� aTg\baT_\gs�
Wâbe\Z\aX&� TiXV� _Xf� _\ \̀gXf� \agebWh\gXf� cTe� _X� ;bWX� WTaf� _âTgge\Uhg\ba� WX� c_X\a�
Web\g� WX� _T� aTg\baT_\gs� cTe� Y\_\Tg\ba&� Xg� Wh� U`^� ^ZWT� dh\� Wsfbe`T\f� Xfg� TW \̀f�
Vb``X� Ve\gteX� WâTgge\Uhg\ba�WX� _T�aTg\baT_\gs�Wâbe\Z\aX(

á� _âTcc_\VTg\ba�Wh�ce\aV\cX&�sabaVs�cTe�VXegT\af�\afgeh`Xagf�\agXeaTg\baThk&�fX_ba�
_XdhX_�gbhgX�cXefbaaX�Wb\g�Tib\e�haX�aTg\baT_\gs(�DâXkV_hf\ba�WX�_T�WbhU_X�aTg\b'
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aT_\gs� dh\�sgT\g�`TedhsX� Xa�Web\g�UX_ZX&�aâT�cTf�sgs� gbhg�p�YT\g�eXfcXVgsX�cTe�_X�
abhiXTh�;bWX&� _XdhX_�aX� Vbag\Xag�ZhteX�WXf�W\fcbf\g\baf�Xa�ihX�WX�cesiXa\e�_Xf�
Vh`h_f� WX�aTg\baT_\gs(

á� WâThgeXf�ce\aV\cXf�Thff\�\`cbegTagf�Vb``X�_X�Web\g�Th�V[TaZX`Xag�WX�aTg\baT'
_\gs� Xg� _X� eXfcXVg� WX� _ âsZT_\gs� WXf� UX_ZXf&� WX� _ âsZT_\gs� WXf� fXkXf&� WX� _âsZT_\gs� WXf�
XaYTagf�aTgheX_f�Xg� _sZ\g\`Xf(
<Taf� _T� geb\f\t`X� cTeg\X� WX� _âbhieTZX&� _âThgXhe� fâTggTV[X� p� _âsghWX� WXf� `bWXf�

WâTgge\Uhg\ba�WX�_T�aTg\baT_\gs(� A_�fbh_\ZaX�_Xf�_\ \̀gXf�WX�_âTgge\Uhg\ba�WX�c_X\a�Web\g�
WX�_T�aTg\baT_\gs�cTe� Y\_\Tg\ba�T\af\� dhX�_T�fhcceXff\ba�WX�_T�W\fg\aVg\ba�XageX� Y\_\T'
g\ba�_sZ\g\`X�Xg�Y\_\Tg\ba�aTgheX__X�Xg�_T�fhcceXff\ba�WX�gbhgX�W\YYseXaVX�XageX�_âTWbc'
g\ba� c_sa\teX� Xg� _âTWbcg\ba� f\`c_X� Xa� VX� dh\� VbaVXeaX� _âTWbcg\ba� cTe� ha� ThgXhe�
UX_ZX(
DT�dhTge\t`X�cTeg\X�WX�_âbhieTZX�Xfg�VbafTVesX�p�_âsghWX�WXf�`bWXf�WâTVdh\f\g\ba�

WX� _T�aTg\baT_\gs� UX_ZX(� =__X�`Xg�Xa�si\WXaVX� _Xf� \`cbegTagXf�abhiXThgsf� Wh� VbWX�
cTe�eTccbeg� p�_âTVdh\f\g\ba�WX�aTg\baT_\gs�cTe�WsV_TeTg\ba� WX� _âsgeTaZXe�`T]Xhe�as�
Xa�:X_Z\dhX�bh�cTe�WsV_TeTg\ba�YT\gX�cTe�_X�Vba]b\ag�Wâha�bh�WâhaX�:X_ZX(�;XggX�cTe'
g\X�aâTUbeWX�VXcXaWTag�cTf�_Xf�`bW\Y\VTg\baf�dhX�_âTeg\V_X�+0�T�fhU\Xf�WTaf�_T�_b\�Wh�
0� Tb|g� +33-�`bW\Y\Tag�_X�;bWX�  =ZYT_P`]�MPWRP� Wh� ,-� fXcgX`UeX� +33-$(
<Taf� _T� V\adh\t`X�cTeg\X&� _âThgXhe�XkT`\aX�_Xf� VTf�WX�cXegX� WX�c_X\a�Web\g�WX�_T�

aTg\baT_\gs� UX_ZX&� _Xf� VbaW\g\baf�Xg�XYYXgf�WâTW \̀ff\ba�WX� fT�eschW\Tg\ba&� _X� esZ\`X�
ZsaseT_� Xg� _Xf� esZ\`Xf�cTeg\Vh_\Xef� WX�WsV[sTaVX�WX� _T�aTg\baT_\gs&� _Xf� VTf� WX�cXegX�
WX�aTg\baT_\gs�cesihf� Xa� XksVhg\ba�WX� VXegT\aXf� VbaiXag\baf� \agXeaTg\baT_Xf&� T\af\�
dhX� _Xf� ce\aV\cXf� Xg� VbaW\g\baf� dh\� ZbhiXeaXag� _X� eXVbhieX`Xag� WX� _T�aTg\baT_\gs�
UX_ZX(
MaX� WXea\teX� cTeg\X� Xfg� VbafTVesX� p� _âsghWX�WXf� dhXfg\baf� VbaVXeaTag� _T� ceXhiX�

WX�_T�aTg\baT_\gs&�WXf�cebU_t`Xf�dh\�fX�cbfXag�p�cebcbf�WXf�bU_\ZTg\baf� \̀_\gT\eXf�á�
l�Vb`ce\f�cbhe�_Xf�U\cTge\WXf�á�Xg�WXf�WsiX_bccX`Xagf�\`cbegTagf� VbaVXeaTag�_Xf�
W\YY\Vh_gsf� dh\� WsVbh_Xag� WXf� VbaY_\gf� WX� aTg\baT_\gsf� Xg� WXf� VbaY_\gf� WX� _b\f� Xa�
`Tg\teX� WX�aTg\baT_\gs� b{� _T�aTg\baT_\gs�UX_ZX� Xfg� \̀fX�Xa� VThfX(
Dâ\agsZeTg\ba� WXf� etZ_Xf� Wh�Web\g� \agXeaTg\baT_� Xg� WXf�ce\aV\cXf� dh\�ZbhiXeaXag�

_X� Web\g�UX_ZX� WX� _T�aTg\baT_\gs&� _T�cesfXagTg\ba�WX� _âsib_hg\ba�WX� VX� Web\g� ]hfdhâp�
fT�esVXagX�`bW\Y\VTg\ba�Xg�_âTUbaWTagX� ]he\fcehWXaVX�`Xag\baasX�Ybag�WX� VX�geT\gs�
ha�bhieTZX� cesV\Xhk�cbhe� gbhf� VXhk� dh\�sghW\Xag� _T�aTg\baT_\gs� Xa�Web\g�UX_ZX(

?XeTeWb� J G < = A ? M = R � o (

$ G F >G I K A � �:XaXWXggb&� 9Y_P]YL_TZYLW�<Lb�LYO�_SP�BoWP�ZQ�4ZXP^_TN�<jRLW�Cd^#
_PX^"� <beWeXV[g):bfgba)DbaWba&� F\][bYY&� +33-&� kka%,*1 � cc(

DX�cesfXag�bhieTZX�Vbafg\ghX�haX�iXef\ba�geTWh\gX�Xg� \̀fX�p�]bhe�Wh�Vbhef�Zsas'
eT_� WX� Web\g� \agXeaTg\baT_�chU_\V� XafX\Zas�cTe�_X� cebYXffXhe�;baYbeg\� p�_â9VTWs`\X�
WX� Web\g� \agXeaTg\baT_�Xa� '.--�  B$3$1$4$9$"� +322'N&� ib_(� ,+,$(� A_�Xa� T� VbafXeis� _T�
fgehVgheX�ZsaseT_X&�`u`X�f\�VXggX�abhiX__X�sW\g\ba�YT\g�haX�cTeg�ha�cXh�c_hf�\`cbe'
gTagX�Th�ey_X�WXf�Ñ�bcseTgXhef�]he\W\dhXf�Wb`Xfg\dhXf�Ö�Th�eXZTeW�Wh�Web\g�\agXeaT'
g\baT_(�DâThgXhe�fbh_\ZaX�T\af\�WTaf�_Xf�WXhk�ceX \̀teXf�cTeg\Xf�WX�_âsghWX�_â\`c_\VT'
g\ba�WXf� \afg\ghg\baf�aTg\baT_Xf� WTaf� _X�cebVXffhf� Wâs_TUbeTg\ba�Wh� Web\g� WXf� ZXaf�
#Vbhgh`\Xe� Xg� VbaiXag\baaX_$� Xg� fX� cXaV[X� fhe� _âTcc_\VTg\ba� WX� VX� WXea\Xe� cTe� _Xf�
]he\W\Vg\baf� aTg\baT_Xf&� WX� `u`X� dhX� fhe� _Xf� bUfgTV_Xf� dhâX__Xf� eXaVbageXag� WTaf�
VXggX�gqV[X�#Tcc_\VTg\ba�WXf�g[sbe\Xf�WX� Ww1�P_�ZQ�C_L_P�bh�WXf�Ñ�dhXfg\baf�cb_\g\dhXf�Ö&�
cTe� XkX`c_X�á�Ga� fX� fbhi\XaWeT� dhX� VXf� dhXfg\baf� bag� eXgXah�c_hf� _baZhX`Xag�
_âTggXag\ba� Wh� cebYXffXhe� ;baYbeg\&� ThgXhe&� cbhe� _â\afg\ghg� WX� Web\g� \agXeaTg\baT_&�
Wâha� eTccbeg� fhe� Ñ�D âTVg\i\gs� Wh� ]hZX� \agXeaX� Xg� _Xf� eX_Tg\baf� \agXeaTg\baT_Xf� WX
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_ângTg�Ö&� dh\�WbaaT�_\Xh�p�_âTWbcg\ba�WâhaX�esfb_hg\ba�fhe�VX�fh]Xg�cTe�_â\afg\ghg�_bef�
WX� fT� fXff\ba� WX�E\_Ta&� Xa� +33-$(� Ga� Xa� eXg\XaWeT� XageX� ThgeXf� haX� \agseXffTagX�
TccebV[X�Wh�Web\g�WXf�ZXaf�Vb``X�flfgt`X�esZh_TgXhe�WXf�eXVbhef�p�_T�YbeVX�bcsesf�
WTaf�ha� VTWeX�\agXeaX(� DXf�WXhk�WXea\teXf�cTeg\Xf�WX� _âbhiLTZX�fâ\afVe\iXag�`b\af�
V_T\eX`Xag�WTaf�_T�_bZ\dhX�ZsaseT_X�WX�_âsghWX&�ch\fdhâX__Xf�geT\gXag�eXfcXVg\iX`Xag�
Wh� VbagXah�Wh� Web\g� \agXeaTg\baT_&� T\af\� dhX�WXf� i\b_Tg\baf�WX� VX_h\'V\� Xg�WX� _Xhef�
VbafsdhXaVXf� #eXfcbafTU\_\gs�\agXeaTg\baT_X$(�A_�eXfgX�dhX�_âTccebV[X�ZsaseT_X�fh\i\X�
cTe�_X�cebYXffXhe�;baYbeg\�Xfg�WXf�c_hf�\agseXffTagXf� 4�cTegTag�Wâha�VbafgTg�WâsV[XV�
eX_Tg\Y�Wh�YbaVg\baaX`Xag�WXf�\afg\ghg\baf� \̀fXf�Xa�c_TVX�fhe�_X�c_Ta�\agXeaTg\baT_�
#`u`X�f\�_X�cebcbf�fX`U_X�WXib\e�ugeX�esi\fs&�Xa�gbhg�VTf�Xa�VX�dh\�VbaVXeaX�_âTVg\ba�
Wh�;bafX\_�WX�fsVhe\gs$&�\_�`bageX�_X�ey_X�`T]Xhe�dhX�_Xf�\afg\ghg\baf�aTg\baT_Xf�cXh'
iXag�]bhXe�cbhe�haX�Tcc_\VTg\ba�c_hf�ZsaseT_X�Xg�XYYXVg\iX�Wh�Web\g�WXf�ZXaf(�DâXk'
cse\XaVX� WX� _T� ;baiXag\ba� XhebcsXaaX� WXf� Web\gf� WX� _â[b``X&� Wbag� _âTWbcg\ba�Xg�
_âTcc_\VTg\ba�bag� XageTwas�haX�`h_g\c_\VTg\ba�Wh�ab`UeX�WXf� Ñ�TVgXhef� ]he\W\dhXf�Ö�
dh\� T� X__X'`u`X� _TeZX`Xag� Vbage\Uhs� p� _T� csasgeTg\ba� XYYXVg\iX� WXf�abe`Xf� WX� _T�
;baiXag\ba�WTaf�_Xf� beWeXf�]he\W\dhXf� \agXeaXf&� \aW\dhX�dhâha�gX_�fV[s`T�cbheeT\g�
Vbafg\ghXe� _âhaX�WXf�ce\aV\cT_Xf�ib\Xf� WâTiXa\e�cbhe�_X�Web\g�\agXeaTg\baT_(

H(� , D = A F

% = � # = D D A J � � KTiXe\b&� < wTXX`YT_g� OP__P� Z]RLYTeeLeTZYT� TY_P]YLeTZYLWT� OLWWL�
RT`]T^OTeTZYP"� :Te\&� ;TVhVV\&� +33,&� ki` �% �,1/� cc(

D âsghWX�VbafTVesX�cTe�K(�<X�:X__\f�p�_â\``ha\gs�WXf�beZTa\fTg\baf�\agXeaTg\baT_Xf�
Xfg�p�_T�Yb\f�c_hf�_TeZX�Xg�c_hf�eXfgeX\agX� dhX� VX� dhX�fba�g\geX�_T\ffX�XagXaWeX(� H_hf�
_TeZX&� VTe� gTag� _X�cebU_t`X� WX� _â\``ha\gs� WX� ]he\W\Vg\ba� dhX� VX_h\� WX� _â\``ha\gs�
WâXksVhg\ba�l�fbag�geT\gsf&�c_hf�eXfgeX\agX�VTe�_âbhieTZX�Xfg�XffXag\X__X`Xag�Tks�fhe�
_âTaT_lfX� WX� _T�ceTg\dhX� \gT_\XaaX� WTaf� VX�Wb`T\aX(
DT�ceX \̀teX�cTeg\X� WX�_âsghWX�cbfftWX�gbhgXYb\f�haX�cbegsX�ZsaseT_X&� ch\fdhâX__X�

TUbeWX� _T� dhXfg\ba�WXf�YbaWX`Xagf�WX� _â\``ha\gs� WX� ]he\W\Vg\ba�WXf�beZTa\fTg\baf�
\agXeaTg\baT_Xf(� DâThgXhe� l� TaT_lfX� _Xf� W\YYseXagXf� [lcbg[tfXf� Xai\fTZXTU_Xf&� Wh�
YbaWX`Xag�Vbhgh`\Xe�#Wbag�_T�VTeTVgse\fg\dhX�ce\aV\cT_X�Xfg�_"Tcc_\VTg\ba�W\eXVgX�bh�
\aW\eXVgX�Thk�beZTa\fTg\baf�WXf�etZ_Xf�esZ\ffTag�_â\``ha\gs�WX�]he\W\Vg\ba�WXf�=gTgf$�
p�_ âXaV[qffX`Xag�WXf�etZ_Xf�Tcc_\VTU_Xf�Xa�_T�`Tg\teX�WTaf�WXf�\afgeh`Xagf�VbaiXa'
g\baaX_f&� Xa� cTffTag� cTe� _T� ZsaseT_\fTg\ba� WXf� etZ_Xf� WsZTZsXf� WTaf� _T� ceTg\dhX�
\agXeaX� WXf� =gTgf� Xg� _Xhe� s_siTg\ba� siXaghX__X� Th� eTaZ� WX� ce\aV\cXf� ZsaseThk� Wh�
Web\g(
DX�eXfgX�WX�_âbhieTZX�Xfg�gbhg�Xag\Xe�VXages�fhe�_T�ceTg\dhX�\gT_\XaaX&� dhX�VX�fb\g�

Xa�`Tg\teX� Wâ\``ha\gs�WX�]he\W\Vg\ba�bh�WâXksVhg\ba(
DT�WXea\teX�cTeg\X� WX� _âsghWX&� dh\�ceXaW� dhTag� p�X__X�ha�gbhe�c_hf� Ve\g\dhX&� Xfg�

VbafTVesX� p� _âXkT`Xa� WX� _T� _sZ\g\`\gs� Vbafg\ghg\baaX__X� WXf�abe`Xf� esZ\ffTag� _â\`'
`ha\gs� WXf� beZTa\fTg\baf� \agXeaTg\baT_Xf� WTaf� _âbeWeX� ]he\W\dhX� \gT_\Xa(
DâXafX`U_X�Xfg� Ybeg�U\Xa�WbVh`Xags�Xg� fba�\agseug�aâsV[TccXeT�cTf� Thk�fcsV\T'

_\fgXf� WX� _T�`Tg\teX� dh\� VbaaT\ffXag� _â\`cbegTaVX�cbhe� VX__X'V\� WXf� WsiX_bccX`Xag�
]he\fcehWXag\X_f� fheiXahf� Xa� AgT_\X� WTaf� VX� Wb`T\aX� WXch\f� Wtf� TiTag� _T� fXVbaWX�
ZhXeeX�`baW\T_X(

H(� , D = A F
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% = ; 9 L O �� =``TahX_� Xg� 3 A; A D A9 F G J �� D\abf'9_XkTaWeX� #K(_(W($&� <L� 3C35� /�
OTXPY^TZY�S`XLTYP� P_�]kRWPXPY_^�OP^�OTQQj]PYO^"�9VgXf� Wh�Vb__bdhX�WXf�,3�
Xg�-*�]Tai\Xe� +33-&�@h\g\t`Xf�]bheasXf�W âTVghT_\gs�\agXeaTg\baT_X�beZTa\'
fsXf� p� _â\afg\ghg� YeTarT\f� W â9g[taXf� cTe� _X� ;XageX� WX� Web\g� \agXeaTg\baT_�
WX� HTe\f� P'FTagXeeX� Xg� _T�>baWTg\ba�ETeTaZbcbh_bf� cbhe� _Xf� Web\gf� WX�
_â[b``X&�HTe\f&�EbagV[eXfg\Xa&� +33-&�,2.�cc(� #;T[\Xef�Wh�;=<AF&�a~�2$(

Nb\V\� haX� fb``X� WX� esY_Xk\baf� U\XaiXahXf� cbhe� YT\eX� _X� cb\ag� fhe� _âsib_hg\ba�
W âhaX�beZTa\fTg\ba�f\� eXUX__X� Thk�e\ZhXhef�V_Tff\dhXf�Wh�Web\g� 4� _T�;K;=(� DXf�Vb`'
`ha\VTg\baf� eTffX`U_sXf� cTe� =``TahX_� <XVThk� Xg� D\abf'9_XkTaWeX� K\V\_\Tabf&�
WTaf� _T� WXea\teX� _\ieT\fba�WXf� ;T[\Xef� Wh�;=<AF&�cbegXag� fhe� WXhk� glcXf� WâTVg\'
i\gsf� WX� _T� ;K;=� dh\� bag� Vbaah� ha� WsiX_bccX`Xag� Vbaf\WseTU_X� VXf� esVXagXf�
TaasXf� 4� _T� W\`Xaf\ba�[h`T\aX� Xg� _X�etZ_X`Xag� WXf� W\YYseXaWf(
KhVVsWTag� Th�cebYXffXhe�>XeeTe\':eTib� dh\� _\ieX&� Xa�Zh\fX� Wâ\agebWhVg\ba&� dhX_'

dhXf� Vbaf\WseTg\baf� cXefbaaX__Xf� fhe� _âXffXaVX� WX� _â=hebcX&� 9_Xk\f� @XeTV_\WXf�
eXgeTVX� _â[\fgbe\dhX� WX� _T�ce\fX�Xa� Vb`cgX� WX� _T� W\`Xaf\ba�[h`T\aX�cTe�_T�;K;=&�
WXch\f� _â9VgX� Y\aT_�Wâ@X_f\a^\� #Xg� fT� YT`XhfX� geb\f\t`X� VbeUX\__X$� ]hfdhâp� +33-&� Xa�
cTffTag�cTe� _â\aVbagbheaTU_X�<bVh`Xag� WX�N\XaaX�WX� +323(
H_hf�cebfcXVg\Y&�_X�cebYXffXhe�9e\X�:_bXW&�ZeTaW�fcsV\T_\fgX�WX�_T�;K;=&�Xkc_\V\gX�

_Xf� esfXeiXf� dhâ\_� abhee\g� p� _ âXaVbageX� WXf� gXagTg\iXf� WX� VbW\Y\VTg\ba� WXf� XaZTZX'
`Xagf� Xa� `Tg\teX� WX� Web\gf� _â[b``X� TVVXcgsf� cTe� _Xf� ngTgf� cTeg\V\cTagf&� Xg� WX�
`Ta\teX�c_hf� ZsaseT_X&� p� _âXaVbageX� WXf� ib_bagsf� WX� geTafYbe`Xe� VXf� XaZTZX`Xagf�
cb_\g\dhXf� Xa� XaZTZX`Xagf� ]he\W\dhXf(
H\tVX� \`cbegTagX� WX� VX� WsUTg&� _T� Vbage\Uhg\ba� Wâ=``TahX_� JbhVbhaTf� T� cbhe�

Uhg� WâsgTU_\e&� p� _T� fh\gX� WâhaX� TaT_lfX� WXf� gXkgXf� _Xf� c_hf� cXeg\aXagf� eX_Tg\Yf�
Thk� Web\gf� WX� _â[b``X� #9VgX� Y\aT_&� <bVh`Xagf� WX� N\XaaX&� WX� ;bcXa[TZhX&� WX�
EbfVbh� ((($&� haX�W\fg\aVg\ba�V_T\eX�XageX�_Xf�W\fcbf\g\baf�WX�cbegsX�]he\W\dhX&� dh\�aX�
Ybag�dhX�eXceXaWeX�WXf�XaZTZX`Xagf�VbageTVgsf�WTaf�ha�ThgeX�VTWeX� #cTe�XkX`c_X&�
_T� geTafgXkghT_\gs� TiXV� _Xf� W\fcbf\g\baf� WXf�HTVgXf� WXf�FTg\baf�Ma\Xf� WX� +300$� Xg�
_Xf� W\fcbf\g\baf� WX�cbegsX�cb_\g\dhX� dh\� fbag�cebceXf� p� _T�cTeg\V\cTg\ba�p� _T�;K;=�
#cTe� XkX`c_X&� Xa� `Tg\teX� WX� Web\gf� WXf� bU]XVgXhef� WX� VbafV\XaVX� bh&� fhegbhg&� WX�
Web\gf� WXf�`\abe\gsf$(
;âXfg�]hfgX`Xag�p�_âsghWX�Wh�Web\g�WXf� \̀abe\gsf�WTaf�_T�;K;=�dhX�9agba\f�:eX'�

W\`Tf�fâXfg�TggTV[s(�DX�VbaVXcg'V_s�Xfg�\V\�VX_h\�WX�Ñ�Web\g�WXf� \̀abe\gsf�aTg\baT_Xf�Ö�
Xg� _âThgXhe� WX� fbh_\ZaXe� TiXV� p�cebcbf� _Xf� XYYXgf� eXfge\Vg\Yf�cebWh\gf� fhe� _T�abg\ba�
WX� Ñ�̀ \abe\gs�Ö� cTe� _âhg\_\fTg\ba�Wh� dhT_\Y\VTg\Y�Ñ�aTg\baT_�Ö(� =a�eXiTaV[X&� _T�;K;=�
gXaW� p� ugeX� c_hf� Ñ�ZsaseXhfX�Ö� dhX� _X� Web\g�cbf\g\Y�TVghX_� Xa� VX� dh\� VbaVXeaX� _ âT`'
c_Xhe� WXf� Web\gf�p� eXVbaaTwgeX� Thk� \̀abe\gsf� Xa�gTag� dhX� Vb__XVg\Yf(
N\XaaXag�Xafh\gX�_Xf�cTc\Xef�WXf�WXhk�sW\gXhef(�=``TahX_�<XVThk�eXgeTVX�_X�ceb'

VXffhf�Wâ\afg\ghg\baaT_\fTg\ba�WX�_T�;K;=&� gTag�fhe�_X�c_Ta�\agXeaX� #VbafgehVg\ba�WX�
`sVTa\f`Xf�cebceXf�Xg�VesTg\ba�WâbeZTaXf�V[TeZsf�WX�_Xf�`XggeX�Xa�ÜhieX$&� dhX�fhe�
_X� c_Ta� XkgXeaX� #VbadhugX� WâhaX� c_TVX� Thgbab`X� fhe� _T� fVtaX� \agXeaTg\baT_X&� Thk�
Vygsf� WXf� beZTa\fTg\baf� \agXeaTg\baT_Xf� Xk\fgTagXf$(� Hbhe�fT�cTeg&�D\abf'9_XkTaWeX�
K\V\_\Tabf�WsVe\g�_Xf�ce\aV\cThk�ebhTZXf�Vbafg\ghg\Yf�Wh�`sVTa\f`X�WX�_T�W\`Xaf\ba�
[h`T\aX&�TiTag�WâTiTaVXe�dhX_dhXf�esY_Xk\baf�Ve\g\dhXf�fhe�_X�fh]Xg�Xg�WâXa�XkcbfXe�
_Xf�WsiX_bccX`Xagf� esVXagf(
9iTag� dhX�L[b`Tf�:hV[fUTh`�aX�fX�VXageX�p�fba�gbhe�fhe�_X�ey_X�fcsV\Y\dhX�WX�

_T�;K;=�WTaf�_T�asUh_XhfX�VbagX`cbeT\aX�WXf�TY_P]WZNVTYR�TY^_T_`_TZY^"�9_T\a�HX__Xg�
Xg�H\XeeX�E\V[X_�=\fX`Taa�Thebag� geT\gs� WX� _T� YT`XhfX�;baiXag\ba� WX�KgbV^[b_`�
eX_Tg\iX�p�_T�VbaV\_\Tg\ba�Xg�p�_âTeU\geTZX&�ceX \̀Xe�\afgeh`Xag�VbaiXag\baaX_�p�ib\e�
_X�]bhe�Ñ�L �̀^PTY�OP�WL�3C35�Ö(� K\�_T�Ñ�YZ_P�Ö�Wh�ceX \̀Xe�fbh_\ZaX�c_hgyg�_Xf�TiTagTZXf
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f\aba� _Xf� TiTaVsXf� `TedhsXf� cTe� _âTWbcg\ba� WX� VX� gXkgX&� _Xf� ÑZM^P]aL_TZY �̂ TNZYZ#
NWL^_P �̂Ö� Wh� fXVbaW�`XggXag� Xa� _h \̀teX� _Xf� \aVb[seXaVXf� ]he\W\dhXf� Wh� geT\gs&� T\af\�
dhX� _âhg\_\gs� eX_Tg\iX� WX� fT� VesTg\ba� dh\� Ñ�]PWkaP�[W`^� O �̀ RP _̂P�[ZWT_T\`P� \ P̀� O �̀ ]jPW�
MP^ZTY�U`]TOT\`P�Ö(
DX�fh]Xg�WX�_âh_g\`X�Vb``ha\VTg\ba&� dhX� _âba�Wb\g� p�BTVdhXf�JbUXeg&� T�WX� dhb\�

fheceXaWeX�ch\fdhâ\_�T�geT\g�p�_T�;b``\ff\ba�cbhe�_T�Ws`bVeTg\X�cTe� _X�Web\g� #W\gX�
Thff\� Ñ;b``\ff\ba� WX� NXa\fXÖ$&� YbaWsX� Xa� +33*� (((� YPY� _LY_� \`w1NNZ]O�[L]_TPW� O �̀
3ZY^PTW�OP� W w5`]Z[Pu$� @XheXhfX`Xag&� _âThgXhe�abhf� YT\g�WsVbhie\e�gbhg�_â\agseug�WX�
VXggX� \afg\ghg\ba&� ise\gTU_X� Wscbf\gT\eX� WXf� iT_Xhef� Xg� ce\aV\cXf� ]he\W\Vb'cb_\g\dhXf�
WXf� Ws`bVeTg\Xf�bVV\WXagT_Xf(

G_\i\Xe�1 9 P =

% L E G F K �� Kl_i\X&� C`MaPY_TZY^� L`c� Pc[Z]_L_TZY^� LR]TNZWP^� /� NZY_PY_TP`c�f_L_^#�
EYT^%355"� HTe\f&� HM>&� +33.&� -,2� cc(

;Xg�bhieTZX�eXgeTVX�WTaf�haX�ceX \̀teX�cTeg\X�_Xf�be\Z\aXf�Wh�W\YYseXaW�Vb``Xe'
V\T_� ngTgf'Ma\f);==� eX_Tg\Y� p� _âTZe\Vh_gheX(� DâThgXhe� XkT`\aX� _Xf� VThfXf� WX� _T�
VbaYebagTg\ba� #_Xf� XkVsWXagf� WX� cebWhVg\ba&� _T� fTgheTg\ba�WXf�`TeV[sf�`baW\Thk&�
_T� Ve\fX� WX� _âTZe\Vh_gheX� T`se\VT\aX$&� _Xf� flfgt`Xf� WâT\WXf� T`se\VT\aXf� Xg� Xheb'
csXaaXf�Thk�XkcbegTg\baf�WX�cebWh\gf�TZe\Vb_Xf�Xg�_Xf�\a\g\Tg\iXf�WX�esYbe`Xf(�9cetf�
Tib\e� geT\gs� VXf� TfcXVgf� fbV\b'sVbab`\dhXf&� _âThgXhe� cTffX� p� _âsghWX� WXf� etZ_Xf� Wh�
Vb``XeVX� \agXeaTg\baT_� Tcc_\VTU_Xf&� p� fTib\e�_Xf� W\fV\c_\aXf� Wh�?9LL� Xa�`Tg\teX�
WX�fhUiXag\baf�Thk�XkcbegTg\baf�TZe\Vb_Xf(�9�_âbe\Z\aX&�_Xf�Teg\V_Xf�NA&� PNA�Xg�PP �
WX� _â9VVbeW� ZsaseT_� TiT\Xag� \afgThes� ha�esZ\`X� WsebZTgb\eX� Th�esZ\`X� ZsaseT_�Xa�
YTiXhe�Wh�Vb``XeVX�WXf�cebWh\gf�TZe\Vb_Xf(�DX�flfgt`X�Wh�?9LL�fâXfg�Xafh\gX�Xae\'
V[\g� Wâha� VbWX� fhe� _Xf�fhUiXag\baf� Xg� Web\gf� Vb`cXafTgXhef(� DâThgXhe�l� XkcbfX� _X�
VbagXah�WXf�etZ_Xf�Tcc_\VTU_Xf&�_Xf�etZ_Xf�WX�cebVsWheX�T\af\�dhX�_T� \̀fX�Xa�ceTg\dhX�
WX� VXf� W\fcbf\g\baf(
<Taf�haX�WXhk\t`X�cTeg\X&�E`X�K(�<h`bag�TUbeWX�_T� dhXfg\ba�WXf�cXecXVg\iXf�

WâTiXa\e�Wh�VbaY_\g&�VX�dh\�fâTiteX�WXch\f�_bef�`T_[XheXhfX`Xag�ha�cXh�WscTffs&�Xa�
eXceXaTag� _Xf� s_s`Xagf� WX�UTfX� WX� _T�asZbV\Tg\ba�Xg� Xa� geTrTag� _Xf� Vbagbhef� Wâha�
Vb`ceb`\f� WTaf� _X� VTWeX� WX� _T�asZbV\Tg\ba�`h_g\_TgseT_X� WX� _âMehZhTl�JbhaW(

=(� 2 G : = I K

% L H L P �� 2 ! + !� Xg�6 A? F = J �� <(#=W($&�1� 8LYOMZZWN� ZY� _SP�>Pb�<Lb�ZQ�_SP�CPL"�
(� gb`Xf&� DXf� _\ieXf� WX� Web\g� WX� _ â9VTWs`\X&� ETeg\ahf� F\][bYY&� <be'
WeXV[g� á � :bfgba� á � DTaVTfgXe&� +33+&� +03+� cc(&� AK:F� *'13,-'*3,.'-�
#gb`X� +$� Xg� AK:F� *'13,-'+*0-',� #gb`X� ,$

;X�`TahX_&� dh\�Vb`cgX�cetf�WX�,(***�cTZXf&�aâXfg�cTf�f\`c_X`Xag�haX�geTWhVg\ba�
Wh�D]LT_j�O �̀>Z`aPL`�O]ZT_�OP�WL�XP]$�DXf�T]bhgf�Tccbegsf�p�_âbhieTZX�WXch\f�_âsW\'
g\ba�Xa�YeTarT\f�aâT_gteXag�cbhegTag�cTf�_T�cXeg\aXaVX�WXf�Vb``XagT\eXf�YT\gf�\V\�_bef�
WX�fT�eXVXaf\ba�  BPa`P�MPWRP�OP�O]ZT_�TY_P]YL_TZYLW"� +320'+&�c(� ,12',13$(� Ga�fâl�esYs'
eXeT�WbaV� Tcetf� Tib\e�\aW\dhs� _Xf�`bW\Y\VTg\baf�ce\aV\cT_Xf(� =__Xf�fbag�WhXf�XffXa'
g\X__X`Xag�Thk�XafX\ZaX`Xagf�WX�_T�ceTg\dhX�dh\&�U\Xa�dhâX`UelbaaT\eX&�aX�cbhiT\g�
ugeX� \ZabesX(� =a�XYYXg&�`u`X� f\� _X�ab`UeX�WXf�eTg\Y\VTg\baf�aâXfg�cTf� XaVbeX� TffXm�
s_Xis&� WX� ab`UeXhk� =gTgf� bag� TWbcgs� WXf� X̀fheXf� ha\_TgseT_Xf� WTaf� _X� Wb`T\aX�
`Te\g\`X&�VbaVXeaTag�_âsgTU_\ffX`Xag�WâhaX�mbaX�sVbab`\dhX�XkV_hf\iX�abgT``Xag&�
Wbag� \_� Xfg�cbff\U_X� Wâ \aYseXe� _Xf� s_s`Xagf� WX� _T� Vbhgh`X� \agXeaTg\baT_X&� fX_ba� _T�
`sg[bWX� fh\i\X� cTe� _T� ;bhe� WXch\f� _âTYYT\eX� WXf� @lNSP]TP^� WX� +3/+(� Ma� V[Tc\geX
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T�sZT_X`Xag�sgs�T]bhgs�fhe�_X� esZ\`X�_sZT_�WXf� bU]Xgf�fbhf'`Te\af�TlTag�ha�VTeTV'
gteX� [\fgbe\dhX� bh� TeV[sb_bZ\dhX(� GhgeX� VXf� T]bhgf&� gbhf� _Xf� ThgXhef� bag� eXih� Xg�
TVghT_\fs� _Xhe� Vbage\Uhg\ba(
DX�`bg\Y�ceX`\Xe�WX�_âsW\g\ba�Xa�TaZ_T\f�WX�_âbhieTZX�esf\WX�si\WX``Xag�WTaf�_X�

fhVVtf�Wh�D]LT_j"�haX�esYseXaVX�\aVbagbheaTU_X�cbhe�gbhg�]he\fgX�dh\�fX�c_baZX�WTaf�
_X�Web\g�WX� _T�`Xe&� dhâ\_� V[b\f\ffX�WX�eXfgXe�Xa�fheYTVX�bh�WâXa�Xkc_beXe�_Xf�cebYba'
WXhef� (
DXf�i\aZg'V\ad�XkcXegf�dh\�bag�Vb__TUbes�p�_T�esWTVg\ba�Wh�`TahX_�TUbeWX�fhVVXf'

f\iX`Xag�_T�VbW\Y\VTg\ba�Wh�Web\g�WX�_T�`Xe� # _eX�cTeg\X$� 5� _Xf�W\i\f\baf� ]he\W\dhXf�WX�
_T�`Xe� #,~�cTeg\X$�5� _T�mbaX�\agXeaTg\baT_X�WXf� YbaWf�`Te\af� #-~�cTeg\X$�5� _Xf�hg\_\fT'
g\baf�WX�_T�`Xe�#.X�cTeg\X$&�_Xf�\agXeYseXaVXf�XageX�etZ_Xf�Wh�abhiXTh�Web\g�WX�_T�`Xe�
Xg� Wh� Web\g� WX� _T� ZhXeeX� #V[Tc(� ,,$� Xg� _X� etZ_X`Xag� cTV\Y\dhX� WXf� W\YYseXaWf�
#V[Tc(� ,-$(� DâXafX`U_X� Xfg� Vb`c_sgs� cTe� _Xf� gXkgXf� WX� _T� ;baiXag\ba�WX�EbagXZb�
:Tl� #+*�WsVX`UeX�+32,$&�WX�_âTVgX�Y\aT_�WX�_T�;baYseXaVX�fhe�_X�Web\g�WX�_T�`Xe&�WX�
_âsgTg� WXf� f\ZaTgheXf� Xg�eTg\Y\VTg\baf�Th� -+� WsVX`UeX� +33*&� WâhaX�fb_\WX�U\U_\bZeT'
c[\X�Xg�Wâha�\aWXk� TaT_lg\dhX(

9(<(�

& D A 9 J � � L(� G(&�>Pb�8Z]TeZY^� TY�9Y_P]YL_TZYLW�<Lb"� KXVbaW�JXi\fXW�=W\g\ba&�
ETeg\ahf�F\][bYY�HhU_\f[Xef&� <beWeXV[g&� +33,&� -3/�cc(�á �AK:F�*'13,-'�
+21+'.

<Taf�_T�cesYTVX&�_X�fbhf'KXVesgT\eX�ZsaseT_�WXf�FTg\baf�Ma\Xf�E\V[X_�<bb�C\aZhs�
]hfg\Y\X�VXggX�fXVbaWX�sW\g\ba�cTe�_Xf�ab`UeXhk�V[TaZX`Xagf�fheiXahf�WTaf�_âbeWeX�
#]he\W\dhX$� \agXeaTg\baT_�WXch\f� +312&� WTgX� WX� _T�chU_\VTg\ba�Wh�ceX \̀Xe�bhieTZX(�
;Xf�Ubh_XiXefX`Xagf&�_âThgXhe�_Xf�T�isVhf�Xa�ceX \̀teX�_\ZaX� 4�XageX'ThgeXf�TVg\i\gsf&�
\_� T�cesf\Ws� _T�;bhe� \agXeaTg\baT_X� WX� Bhfg\VX�WX� +32+� p� +32/&� T�sgs�cesf\WXag� WX�
_T� ;baYseXaVX� fhe� _X� Web\g� WXf� geT\gsf� Xg� eTccbegXhe� fcsV\T_� WX� _T� Vb``\ff\ba� Wh�
Web\g�\agXeaTg\baT_(
DXf�TiTaVsXf�_Xf�c_hf�eX`TedhTU_Xf� dh\�fbag�eX_XisXf� VbaVXeaXag�_Xf�Web\gf�WX�_T�

cXefbaaX�TiXV&�abgT``Xag&� _âTWbcg\ba�WX�ab`UeXhfXf�W\fcbf\g\baf�cTe�_Xf�cTlf�Wh�
g\Xef�`baWX(�9� VXg�sZTeW&� _âha�WXf�YT\g�`TedhTag�WX�VXggX�scbdhX�Xfg&� fX_ba�_h\&�_T�
Vbage\Uhg\ba�WX�_â9f\X�Xg�WX�_â9Ye\dhX� p�_âs_TUbeTg\ba�Wh�Web\g� \agXeaTg\baT_(
=a�YT\g&� _T�`T]XheX�cTeg\X� WX�_âbhieTZX�YT\g�sgTg�WXf�cebZetf�WTaf� WXf�Wb`T\aXf�

cTeg\Vh_\Xef� Vb``X�_X� Web\g� WX� _T�`Xe&� _X� Web\g�sVbab`\dhX� \agXeaTg\baT_&� _X� Web\g�
WXf� geT\gsf�5� _âThgeX�cTeg\X�geT\gX�WTiTagTZX�WXf�`blXaf�\afg\ghg\baaX_f�WXiTag�fXe'
i\e�_T�cT\k�`baW\T_X(�<Taf�VX�VTWeX&�Xg�WTaf�_Xf�_\ \̀gXf�WX�fT�fc[teX�W â\agXeiXag\ba&�
_T�;bhe� \agXeaTg\baT_X� WX� ]hfg\VX� TccTeTwg� p� _âThgXhe� Vb``X�ha� \afgeh`Xag� f\aba�
\WsT_�Wh�`b\af�Tccebce\s(�=g�_âTaV\Xa�]hZX�WX�cebcbfXe�WXf�c\fgXf�WX�esY_Xk\ba�TY\a�
WX�_T�eXaWeX�XaVbeX�c_hf�\aWscXaWTagX&� c_hf�eXcesfXagTg\iX�WXf�\agseugf�WX� gbhf�_Xf�
ngTgf&� c_hf�eTc\WX� WTaf� _X� geT\gX`Xag� WXf� TYYT\eXf�5� Xa�fb``X�c_hf� TggeTVg\iX(((

:(� % = D ; G L I K

& I 9 < = J � � D(&� 9Y_P]LN_TZY^� 2P_bPPY� 9Y_P]YL_TZYLW� LYO� =`YTNT[LW� <Lb�á � 1�
3ZX[L]L_TaP� 3L^P� <Lb� C_`Od"� DT� @TlX&� L(E(;(� 9ffXe� Aafg\ghhg&� +33-&�
kki �%+*-1�cc(

DXf�eTccbegf�XageX�flfgt`Xf�]he\W\dhXf�Vbafg\ghXag�_âha�WXf�V[T`cf�_Xf�c_hf�YTfV\'
aTagf� WX� eXV[XeV[X� Xa� Web\g(� ;Xhk� dhâXageXg\XaaXag� Web\g� \agXeaTg\baT_� Xg� Web\gf
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\agXeaXf� bag� T\af\�cTff\baas� WXf� ZsaseTg\baf� Wâ\agXeaTg\baT_\fgXf� Xg� WX�chU_\V\fgXf&�
fTaf�gbhgXYb\f�dhX�_Xhe�TaT_lfX�ch\ffX�gbh]bhef�fâTcchlXe�fhe�ha�fhccbeg�WbVh`Xa'
gT\eX�Xk[Thfg\Y�Xg�fhYY\fT``Xag�fb_\WX(� ;XggX� VbafgTgTg\ba�T�T`Xas�_X�]hZX�=eTWXf�
p�XageXceXaWeX�_ âÜhieX�`bah`XagT_X�dh\�Vbaf\fgT\g�p�esha\e�_âXafX`U_X�WX�_T�]he\f'
cehWXaVX�geT\gTag�WX�VX�g[t`X(�;X�fbag�_Xf�esfh_gTgf�WX�c_hf�WX�dhTeTagX�TaasXf�WX�
geTiT\_�WX� Vb__XVgX�Xg�WâbeZTa\fTg\ba�WX�gbhgXf�VXf�WbaasXf�dh\�fbag�T\af\�Vbaf\Zasf�
WTaf� _X� ib_h`X� Vb``Xags� \V\� á � Xg� Wbag� _T� chU_\VTg\ba� Xfg� WhX� Th� cebYXffXhe
;(� >_\agXe`Ta� Xg� Th�<e(� E(� >\gm`The\VX&� dh\� bag� `Xas� _âXageXce\fX� p� fba� gXe`X�
Tcetf�_X�WsVtf�Wh�]hZX�=eTWXf(�;b``X�VX�WXea\Xe�_âXkc_\dhX�WTaf�_â\agebWhVg\ba�Wh�
eXVhX\_&� fT� Ws`TeV[X� fX� ibh_T\g� Thff\� Xk[Thfg\iX&� `T\f� fhegbhg� Thff\� bU]XVg\iX� Xg�
WscbheihX�WX�ces]hZsf�dhX�cbff\U_X� 4�\_�fâTZ\ffT\g�WbaV�WX�fX�VbaVXageXe�fhe�_X�`Tgs'
e\Th�Uehg�dhX�Vbafg\ghT\Xag�_Xf�WsV\f\baf�WX�]hfg\VX�Xg�WX�eXabaVXe�p�gbhgX�TccebV[X�
WbVge\aT_X�WX�VX_h\'V\(
DX� ib_h`X� Xfg� W\i\fs� Xa� V\ad� ZeTaWXf� cTeg\Xf(� DT�ceX \̀teX� geT\gX� WX� _T�aTgheX�

]he\W\dhX�Xg�WX�_T�WsY\a\g\ba�Wh�Web\g�\agXeaTg\baT_&� gX__Xf�dhâX__Xf�fbag�VbarhXf�cTe�
_Xf� ge\UhaThk� \agXeaXf&� _T� WXhk\t`X� WXf� g\gh_T\eXf� WXf� Web\gf� Xg� WXf� bU_\ZTg\baf�
WsVbh_Tag� Wh� Web\g� \agXeaTg\baT_&� _T� geb\f\t`X� WX� _âTcc_\VTg\ba� Wh� Web\g� WXf� ZXaf�
WTaf�_Xf�beWeXf�]he\W\dhXf�\agXeaXf&�_T�dhTge\t`X�WXf�UTfXf�]he\W\dhXf�WX�VXggX�Tcc_\'
VTg\ba&�Xg�_T�V\adh\t`X�eXceXaW�ha�getf�ZeTaW�ab`UeX�WX�VTf�WâTcc_\VTg\ba�Wh�Web\g�
WXf�ZXaf� p�_âsV[X_ba� \agXeaX(� DXf�ehUe\dhXf� fbag� TZXaVsXf�cTe� g[t`Xf�geT\gsf�cbhe�
_Xf�geb\f�ceX \̀teXf�cTeg\Xf&� cesfXagsXf�cTe�=gTgf� #_T�]he\fcehWXaVX�WX�cTf�`b\af�WX�
/2�WâXageX�Xhk�sgTag�cTe�XkX`c_X�escXegbe\sX�cbhe�_T�dhXfg\ba�WXf�UTfXf�]he\W\dhXf�
WX� _âTcc_\VTg\ba�WXf� geT\gsf� WTaf� _Xf� Web\gf� \agXeaXf��$� WTaf� _Xf�WXhk�WXea\teXf(
;X� eXVhX\_� WbaaX� Th� gbgT_� haX� ihX� getf� Vb`c_tgX� Xg� XkTVgX� WXf� eTccbegf� XageX�

Web\g� WXf� ZXaf� Xg� Web\gf� \agXeaXf&� gX_f� dhâ\_f� fX� WsZTZXag� WX� _âTcc_\VTg\ba�Wh�Web\g�
\agXeaTg\baT_� cTe� _Xf� ]he\W\Vg\baf� aTg\baT_Xf� Xg� \agXeaTg\baT_Xf(� A_� Vbafg\ghX� p� VX�
g\geX�haX�fbheVX�XkVXcg\baaX__X�WX�WbVh`XagTg\ba�á�_Xf�XkgeT\gf�sgTag�gbh]bhef�ces'
fXagsf� TVVb`cTZasf� WâhaX�esYseXaVX�be\Z\aT_X�á �Xg� Vbafg\ghXeT�Wsfbe`T\f�ha�cTf'
fTZX�bU_\Zs�cbhe�gbhf�_Xf�]he\fgXf�dh\�fâTcceugXag�p�X`cehagXe�_X�YT`Xhk�Ñ�cbag�Thk�
qaXf�Ö(

1 !� , - & */

< wf_L_� ^Z`aP]LTY� g� W wL`MP� O`� H H 9 P� ^TkNWP"� ;b__bdhX� WX� FTaVl&� KbV\sgs�
YeTarT\fX� cbhe� _X� Web\g� \agXeaTg\baT_&� HTe\f&� HXWbaX&� +33.&� -+2� cc(� á �
AK:F�,',--'**,0+� P

KâTggTdhXe� p� _T� abg\ba� Wâ=gTg� Xa� Web\g� \agXeaTg\baT_� gs`b\ZaX� WX� _T� cTeg� WXf�
`X`UeXf�WX�_T�K><A�WâhaX�VXegT\aX�gs`se\gs(�=a�XYYXg&�fX�cXaV[Xe�fhe�VXggX�abg\ba�
V_s�WX�_T�W\fV\c_\aX�cbhiT\g� T`XaXe�p�Xa�eX`XggeX�Xa�VThfX�_Xf�YbaWX`Xagf�`u`Xf(�
;XggX�i\f\ba�gbhe`XagsX�aâXfg�cbhegTag�cTf�WX� \̀fX� 4� Wtf�_Xf�ceX \̀teXf�_\ZaXf�BXTa�
;[TecXag\Xe� eTccX__X� dhX� _T�`h_g\c_\VTg\ba� WXf� =gTgf� VbaY\e`X� c_hgyg� _X� YT\g� dhX�
_â\afg\ghg\ba�eXfgX� _X�`bWt_X� WâbeZTa\fTg\ba�cb_\g\dhX�WX�abf�fbV\sgsf(� :\Xa�f|e�WXf�
sib_hg\baf� fX� WXff\aXag&� X__Xf� VbaVXeaXag�abgT``Xag� _T� W\`\ahg\ba� WX� _âXk\ZXaVX�
WâXYYXVg\i\gs�Th�cebY\g�WX�_T�_sZ\g\`\gs&� Xg�_X�c[sab`taX�Wh�WscTffX`Xag�WX�_T�fbh'
iXeT\aXgs� cTe� _X� UTf� #esZ\baT_\f`X$� Xg� cTe� _X� [Thg� #\agsZeTg\ba� XhebcsXaaX� cTe�
XkX`c_X$� eTiT_Tag� _â=gTg� p�ha�ey_X� WâsV[X_ba� \agXe`sW\T\eX� dh\� scebhiX�U\Xa� WXf�
W\YY\Vh_gsf�p�`T\agXa\e�fXf�cesebZTg\iXf(�;X�fbag�VXf�gXaWTaVXf�dh\�fXebag�XkT \̀asXf�
TiXV�haX� TggXag\ba�fbhgXahX�Th� Vbhef�WX� VXf� ]bheasXf�WâsghWX(
DX�eTccbeg�ZsaseT_�cesfXags�cTe�BXTa�;[TecXag\Xe�bhieX�_X�WsUTg�fhe�Ñ�<P�[SjYZ#

XkYP�j_L_T\`P�g� _]LaP] �̂ WP �̂R]LYOP �̂X`_L_TZY^�[ZWT_T\`P^�NZY_PX[Z]LTYP^�u$� DX�cebYXf'
fXhe� l� XkT`\aX� WXhk�cse\bWXf'V_sf� 4� _T� WsVb_ba\fTg\ba� Xg� _T� Ñ�WsVb``ha\fTg\ba�Ö&
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XkceXff\baf� WâhaX� ib_bags� WâThgbWsgXe`\aTg\ba� WXf� cXhc_Xf� Wbag� _X� esfh_gTg� fâXfg�
fbhiXag�fb_Ws�cTe�ha�TYYT\U_\ffX`Xag�WX�_T�fbhiXeT\aXgs�dhX�_X�Ñ�Web\g�Wâ\aZseXaVX�Ö�
T�XaVbeX�T`Xah\fsX(�ET\f� _Xf�=gTgf�e\V[Xf�aX�fbag�cTf�aba�c_hf�scTeZasf�cTe�VXggX�
YT\U_XffX(� DXf� \agXeWscXaWTaVXf� WX� c_hf� Xa� c_hf� `TedhsXf&� _X� VTc\gT_\f`X� ge\b`'
c[Tag�Xg�_Xf�Ñ�ZTaZf�\agXeaTg\baThk�Ö�XagT`Xag�Thff\�_T�fc[teX�WX�Vb`csgXaVXf�WXf�
=gTgf�`u`X�c_hf�ch\ffTagf�dh\�fX�ib\Xag�bU_\ZXe�WX�VbbcseXe�cbhe�esf\fgXe�Thk�abh'
iXThk�WsY\f(�9�aâXa�cb\ag�WbhgXe�_T�abg\ba�WângTg�sib_hX�Xg�cTegTag&� _X�Web\g�\agXe'
aTg\baT_(
Dbef�WX�VX�`u`X�WsUTg&�BTVdhXf�@hagm\aZXe� T�cesfXags�ha�eTccbeg�Th�fh]Xg�WX�

Ñ� <L�]PYLT^^LYNP�OP �̂5_L_^�MLW_P �̂u�5�BXTa';[e\fgbc[X�JhYxa�fâXfg�dhTag�p�_h\�cXaV[s�
fhe� t�<P^� N]T^P^� OP� Wwf_L_� OLY �̂ WP� DTP]^#=ZYOP�u$� DXf� WsUTgf� dh\� bag� fh\i\� fX� fbag�
VbaVXagesf� fhe� _T�abg\ba� WX� _sZ\g\`\gs� Ws`bVeTg\dhX� Xg� fhe� _T� cb_\g\dhX� WXf� cTlf�
XhebcsXaf� p� _âsZTeW�WX� _T�QbhZbf_Ti\X&� TVghT_\gs� bU_\ZX(
DT� fXVbaWX�cTeg\X� WsUhgX�cTe�ha�eTccbeg� WX� BXTa'<Xa\f�Ebhgba� Ñ�< wf_L_� ^PWZY�

WP�O]ZT_�TY_P]YL_TZYLW$� 4TaP]^T_j�P_�`YT_j�u� dh\�\agXecX__X�W\eXVgX`Xag� _â\agXeaTg\baT'
_\fgX�Xa�cbfTag�VXggX�dhXfg\ba� 4�_X�]he\fgX�dh\�ib\g�XageX�=gTgf�i\f\U_X`Xag�W\YYseXagf�
WXf� cXefbaaXf� ]he\W\dhXf� \WXag\dhXf� Xfg'\_� fV[\mbc[etaX�8� IhXfg\ba� dh\� eXi\Xag� p�
WsY\a\e� haX� Yb\f� XaVbeX� VX� dhâXfg� _ângTg&� dhX_f� Xa� fbag� _Xf� s_s`Xagf� Vbafg\ghg\Yf�8�
;b``Xag� _Xf� \agXecesgXe&� Xa� g\eXe� WXf� VbafsdhXaVXf� Wâha�cb\ag� WX�ihX�ceTg\dhX�8�
DXf�XkX`c_Xf�esVXagf�g\esf�WX�_âTVghT_\gs�bag�`bages�_â\`c_bf\ba�Wh�`bWt_X�be\Z\aT_�
Wâha�=gTg�c_X\aX`Xag�fbhiXeT\a�fTaf�cbhegTag�a\Xe�_ âha\gs�WX�_T�abg\ba�Wâ=gTg� (�=a�
gs`b\ZaX�_Xf� Ti\f� WX� _T� Ñ�;b` \̀ff\ba�:TW\agXe�Ödh\�eXceXaW�WTaf�fT� WsY\a\g\ba�WX�
_ângTg� _Xf� `u`Xf� s_s`Xagf� Vbafg\ghg\Yf� cbhe� _Xf� Tcc_\dhXe� p� WXf� f\ghTg\baf� b{� _X�
`TadhX� WâXYYXVg\i\gs� WXf� ZbhiXeaX`Xagf� TheT\Xag� ch� ugeX� bccbfs� cbhe� Wsa\Xe� _T�
dhT_\gs�WângTg�Thk�Xag\gsf�fsVXff\baa\fgXf(�<Taf�ha�WXhk\t`X�gX`cf&� _âThgXhe�WX�_T�
Vbage\Uhg\ba�Ws`bageX�dhX�_X�Web\g�\agXeaTg\baT_�g\Xag�gbhgXYb\f�Vb`cgX�WâhaX�VXe'
gT\aX� W\iXef\gs�Xa� fâTWTcgTag� Thk�eTccbegf� WX�ch\ffTaVX� Xg�Wâ\agseugf(
Fbhf� WXibaf� _T� Vbage\Uhg\ba� fh\iTagX� p� BbfXc[� QTVbhU� dh\� fâXfg� cXaV[s� fhe�

_âsc\aXhfX� dhXfg\ba�WXfÑ�YL_TZY^"� XTYZ]T_j^"� NZXX`YL`_j^�P_�5_L_^�u�cbhe�fX� WX`Ta'
WXe� dhX_f�fbag�_Xf� T`saTZX`Xagf�cbff\U_Xf�bh�fbh[T\gTU_Xf�XageX�_Xf� W\iXefXf�Vb`'
cbfTagXf� Wâha� ngTg� dh\�eXfgX� XaVbeX�Xg� gbh]bhef�YL_TZYLW$
G_\i\Xe�<TbhW�fâXfg�\agseXffs�Thk� Ñ�NZWWPN_TaT_j �̂TYQ]L#j_L_T\`P^�OLY �̂ WL�aTP� TY_P]YL#

_TZYLWP�Ö(� KâXa�Xfg�fh\i\�ha�WsUTg�YehVghXhk�Xg�VbagebiXefs�Th�fh]Xg�WX�_T�cesgXaWhX�
W\fcTe\g\ba�WX� _ ângTg� fb`T_\Xa(
DX�eTccbeg�dh\�bhieX�_T�geb\f\t`X�fse\X�WX�W\fVhff\baf�VbaVXeaX�_ângTg�Xg�_âbeZTa\'

fTg\ba�WX�_T�fbV\sgs�\agXeaTg\baT_X&� \_�Xfg�cesfXags�cTe�@hUXeg�L[\Xeel(�DXf� g[t`Xf�
TUbeWsf� fbag� XageX'ThgeXf� 4� WL� ^Z`aP]LTYP_j�OLY^� WL� YZ`aPWWP� NZYUZYN_`]P� TY_P]YL_TZ#
YLWP"� WP� []TYNT[P� OP� WjRT_TXT_j� OjXZN]L_T\`P"� WP�QWjNST^^PXPY_� OP� WL� ^Z`aP]LTYP_j� OP �̂
5_L_^�QLTMWP^� OLY �̂ WwZ]O]P� jNZYZXT\`P� $$$
HTh_�AfbTeg� XkcbfX� Xafh\gX� _X�esfh_gTg�WX� fXf�eXV[XeV[Xf� fhe�_X�;T`UbWZX(
BTVdhXf'QiTa�Ebe\a�cbhefh\g�TiXV�fT�Vb``ha\VTg\ba�fhe�_Xf�9Y^_T_`_TZY^�TY_P]YL#

_TZYLWP^�P_�O]ZT_^�OP�W wSZXXP� /�aP]^�OP�YZ`aPWWP^�PcTRPYNP^�OP�WjRT_TXT_j�OP�Ww5_L_$�<Taf�
fba�Xkcbfs&�\_�TccbegX�Wâ\agseXffTagXf�cesV\f\baf�Thk�WsUTgf�dh\�bag�Ta\`s�_X�Vb__b'
dhX� VbaVXeaTag� _Xf� cesbVVhcTg\baf&� cTeYb\f� \agseXffsXf&� WXf�ngTgf� bVV\WXagThk� Xa�
`Tg\teX�WX�eXfcXVg�WXf�Web\gf�WX�_T�cXefbaaX�Xg�WXf� \̀abe\gsf(�AV\�XaVbeX&�_â\aY_hXaVX�
WXf�Ti\f�WX�_T�Ñ�;b``\ff\ba�:TW\agXe�Ö�fX�YT\g�fXag\e� #p�Uba�XfV\Xag�8$�_befdhX�_X�Heb'
YXffXhe� TYY\e`X� dhX� _T�cebgXVg\ba�WX� _â\WXag\gs�WXf�`\abe\gsf�aTg\baT_Xf� YT\g� WâbeXf�
Xg�Ws]p�cTeg\X� WXf� Web\gf� WX� _â[b``X(
Fbhf� WXibaf� _Xf� VbaV_hf\baf� Wh� Vb__bdhX� p� BXTa'H\XeeX� IhXaXhWXV(� Db\a� WX� fX�

_T\ffXe�TUTggeX�cTe�WXf�W\fVhff\baf�fb``X�gbhgX�TffXm�cXff\ \̀fgXf&�\_�Xfg\`X�hg\_X�WX�
eTccX_Xe� dhX�cbhe� _X� ]he\fgX� WX� Web\g� \agXeaTg\baT_&� \_� Xk\fgX� WXf�`bg\Yf�WX�aX�cTf
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WsfXfcseXe� WX� _ângTg� fbhiXeT\a(� DXf� C`MXT^^TZY^� bh� VbaV_hf\baf� dhâ\_� cesfXagX�
WXieT\Xag�abhf� Xa� VbaiT\aVeX(
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& P 9 J J L �� ?Tl\`&� DSP� 5]T_]PLY� A`P^_TZY"� DSP� 3ZYQWTN_� 2P_bPPY� _SP� BTRS_� ZQ�
CPWQ#4P_P]XTYL_TZY� LYO� _SP� 9Y_P]P^_� ZQ�C_L_P^"� _hfghf� >ze_TV&� ?ygXUbeZ&�
+33-&� 1+0�cc(�á �AK:F� 3+'1012',.*'3

;Xg�bhieTZX�Xfg�_X�esfh_gTg�WX�c_hf\Xhef� TaasXf�WX�eXV[XeV[Xf�`XasXf� p�_âha\iXe'
f\gs�WâMccfT_T�Xa�KhtWX�WTaf�_X�VTWeX�WâhaX�g[tfX�WX�WbVgbeTg(�A_�YT\g�sgTg�Wh�_baZ�
V[X \̀aX`Xag�Wh�cXhc_X�selg[esXa�iXef�fba�\aWscXaWTaVX&� V[teX`Xag�TVdh\fX�Tcetf�
WXf�TaasXf�WX�_hggX(�D âThgXhe�abhf�_\ieX�ha�`Tgse\X_�\`ceXff\baaTag�cXe`XggTag�WX�
Vb`ceXaWeX�_âTeg\Vh_Tg\ba�XageX�_Xf�s_s`Xagf� WâbeWeX�cb_\g\dhX�Xg�WâbeWeX�]he\W\dhX�
dh\�bag�`bWX_s�cXaWTag�WXf�WsVXaa\Xf�_T�esT_\gs�WX� VXggX�esZ\ba�Xg�bUses&� ]hfdhâXa�
+33,&� _âXkXeV\VX� Wh�Web\g� p� _âThgbWsgXe`\aTg\ba�WX� VX� cXhc_X(� DT� VbaV_hf\ba�WX� VX�
geTiT\_� e\ZbheXhk� Xfg� `TedhsX� W âhaX� cb\agX� WâT`Xegh`X� VTe&� fâ\_� Xfg� ieT\� dhX� _T�
Vb``haThgs�\agXeaTg\baT_X�T�se\Zs�cebZeXff\iX`Xag�_X�Web\g�p�_âThgbWsgXe`\aTg\ba�
Xa�etZ_X� \`cseTg\iX�Wh�Web\g� \agXeaTg\baT_&� X__X� aX� fâXfg�cTf� Wbaas� _Xf�`blXaf� WX�
_T�YT\eX�Tcc_\dhXe�WTaf�_T�VbeaX�WX�_ â9Ye\dhX(�=a�XYYXg&�_Xf�W\YYseXagXf�fb_hg\baf�ceb'
cbfsXf�sgT\Xag�TiTag�gbhg�WXfg\asXf�p�cebgsZXe�_Xf�=gTgf�Xk\fgTagf�Xg�_Xf�\agseugf�WXf�
ZeTaWXf� ch\ffTaVXf(� 9hff\� _T� Vbafg\ghg\ba� WX� _â=gTg� selg[esXa�TccTeTwg'X__X� TiTag�
gbhg� Vb``X�_X�esfh_gTg�WX� _T�WsgXe`\aTg\ba�WX�fba�cXhc_X(
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' AKQ E 9 L I A; = ��E(&� 9Y_P]YL_TZYLW�<jRLW�@]ZMWPX^�ZQ�_SP�5YaT]ZYXPY_LW�@]Z_PN#
_TZY� ZQ�_SP�2LW_TN�CPL"� <beWeXV[g&�ETeg\ahf�F\][bYY&� +33,&� kk \k &� -+-�cc(

<\g�UbX^&� WTg�iXefV[XaXa�\f�\a�WX�fXe\X�Ñ�AagXeaTg\baT_�=ai\eba`XagT_�DTj�TaW�
Hb_\Vl�KXe\Xf�Ö� #ETeg\ahf�F\][bY)?eT[T`�!�Lebg`Ta$�baWXe�_X\W\aZ�iTa�K(�Bb[afba&�
[XXYYV� WX�`\_\XhUXfV[Xe \̀aZ� iTa�WX�:T_g\fV[X�RXX� gbg� baWXejXec(� 9TaZXm\Xa� WXmX�
gT^�iTa�[Xg�eXV[g�`b`XagXX_�\a�ib__X�XkcTaf\X�\f&�^b`g�XXa�jXe^�T_f�W\g�mX^Xe�T_f�
ZX_XZXa(
<X� :T_g\fV[X� RXX&� U\]aT� ZX[XX_� \aZXf_bgXa� Wbbe� m\]a� bXiXefgTgXa� Xa� UbiXaW\Xa�

ZX^Xa`Xe^g� Wbbe� h\gXefg� fgeXaZX� ^_\`Tgb_bZ\fV[X� b`fgTaW\Z[XWXa&� \f� `b`XagXX_�
U\]mbaWXe�baWXe[Xi\Z�TTa�iXeih\_\aZ(�<X�ThgXhe�^b`g�baZXgj\]YX_W�UXf_TZXa�bc�[Xg�
#:T_g\fV[X$�\]f(�?Xgh\ZX�[\XeiTa�[Xg�cebU_XX`�iTa�WX�iTa�WX�i\ffXe\]�\a�WX�:T_g\fV[X�
RXX&� WTg�eXXWf�iebXZXe�bc� ZebaW\ZX�j\]mX�Wbbe�WX� ThgXhe�UX[TaWX_W(
<X� _XmXe� jbeWg� iTa� U\]� WX� TTaiTaZ� ba`\WWX__\]^� `Xg� WX� aXhf� bc� WX� YX\gXa�

ZXWeh^g(� <bbe�[Xg�TTa[T_Xa�iTa�iXefV[\__XaWX�VbaVeXgX�h\gjTffXa�iTa�WX�\aZeXcXa�
W\X�WX�`Xaf�\a�WX�:T_g\fV[X�eXZ\b�[XXYg�ZXc_XXZW�bc�WX�aTghhe�jbeWg�WX�Xeafg�iTa�
WX�f\ghTg\X�ZXfV[Xgfg(� LXZXa�WXmX� TV[gXeZebaW&� W\X� ZXZebX\W� \f�h\g�XXa� mX^XeX� cb_\'
g\X^X� Xa� XVbab`\fV[X� eXT_\gX\g&� jbeWg� WTa� [Xg� VXageT_X� g[X`T� iTa� W\g� UbX^�
ZXc_TTgfg&�`Xg�aT`X�XXa�TaT_lfX�iTa�[Xg�]he\W\fV[�^TWXe�jTTeU\aaXa�m\V[�WX�eXZ\b'
aT_X� VbzcXeTg\X� ghffXa� bXiXefgTgXa�TYfcXX_g(� <X� VehV\T_X�ieTTZ�W\X�m\V[�\a�W\g�iXe'
UTaW� fgX_g� \f� gX�jXgXa� bY�W\g� UXfgTTaWX� ]he\W\fV[�^TWXe�ib_WbXaWX� \f� b`� WX� :T_'
g\fV[X�eXZ\b� gX�UX[bXWXa�iTa�XVb_bZ\fV[�iXeiT_(
@Xg� UbX^� \f� bcZXUbhjW� ebaW� XXa� mXiXaWX_\ZX� fgehVghhe(� =Xa� XXefgX� [bbYWfgh^�

UX[TaWX_g� WX� :T_g\fV[X� RXX� T_f� ibbejXec� iTa� baWXembX^(� FT� XXa� ZXbZeTY\fV[X�
b`fV[e\]i\aZ� iTa�[Xg� ZXU\XW� gX�[XUUXa� ZXZXiXa&� ZTTg� WX� ThgXhe�aTWXe� \a� bc�[Xg�
cebU_XX`�iTa�WX�:T_g\fV[X�RXX�T_f�eXZ\b(�M\gZTTaWX�iTa�[Xg�UXZe\c�[T_Y'\aZXf_bgXa
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mXX�jbeWg�ZXjXmXa�bc�WX�iXefV[\__XaWX�`Xg[bWXf�iTa�fT`XajXe^\aZ&�mbjX_�aTTe�WX�
\a[bhW�gbX� #ZTTaWX�iTa�[Xg�UX[TaWX_Xa�iTa�ssa�UXcTT_W�baWXejXec�gbg�XXa�T_b`'
iTggXaWX�TTacT^$�T_f�aTTe�[Xg�TTagT_�cTeg\V\cTagXa�gbX� #ZTTaWX�iTa�U\�á�gbg�`h_'
g\_TgXeTT_$(� <X� iXe� ZXibeWXeWX� bagj\^^X_\aZ� iTa� WXmX� VbzcXeTg\X� [XUUXa� iTa� WX�
:T_g\fV[X�RXX� XXa�fbbeg�`bWX_�eXZ\b� ZX`TT^g� \a�W\g�iXeUTaW(
FTWTg� XXa� gjXXWX�[bbYWfgh^�aTWXe� \f� \aZXZTTa� bc� WX�iXefV[\__XaWX� fbbegXa� Xa�

UebaaXa�iTa�cb__hg\X�W\X�WX�:T_g\fV[X�RXX�^Xa`Xe^Xa&�[TaWX_g�[Xg�WXeWX�[bbYWfgh^�
\agXZeTT_�biXe�[Xg�iXeWeTZ�\amT^X�`\_\XhiXeih\_\aZ� \a�WX�:T_g\fV[X�RXX&�`Xg�aT`X�
[Xg�@X_f\a^\�NXeWeTZ�\amT^X�WX�:XfV[Xe`\aZ� iTa�[Xg�ETe\aX�E\_\Xh�iTa�[Xg�:T_'
g\fV[X�RXX�?XU\XW� #,,�`TTeg�+31.�5�[\XeaT�ZXV\gXXeW�T_f�@X_f\a^\�NXeWeTZ$(�?X_Xg�bc�
WX�VehV\T_X�eb_�W\X�W\g�iXeWeTZ�fcXX_g�\a�WX�UXfV[Xe`\aZ�iTa�WX�:T_g\fV[X�RXX&�ib_Zg�
WTa� XXa� h\gXefg� ZXWXgT\__XXeWX� TaT_lfX(� Rb� jbeWXa� baWXe`XXe� WX� gbgfgTaW^b`\aZ�
UX[TaWX_W&�WX�fgehVghhe�Xa�eX\^j\]WgX�iTa�[Xg�iXeWeTZ�mX_Y&�[Xg�\afg\ghg\baX_X�^TWXe�
#`Xg�aT`X�[Xg�bce\V[gXa�Wbbe�[Xg�iXeWeTZ�iTa�XXa�cXe`TaXag�beZTTa&�WX�@X_f\a^\�
;b` \̀ff\X$&� Xa�WX�`Ta\Xe�jTTebc�[Xg�iXeWeTZ�WX�iXefV[\__XaWX�ibe`Xa�iTa�iXeba'
geX\a\Z\aZ�TTacT^g(� <X�ThgXhe�U_\]Yg�XiXa�fg\_fgTTa�U\]�[Xg�]he\W\fV[X�^TeT^gXe�iTa�
WX�UXf_\ff\aZXa�Xa�TTaUXiX_\aZXa�ZXab`Xa�U\aaXa�[Xg�^TWXe�iTa�WX�@X_f\a^\�;b`'
\̀ff\X(�FT�XXa�f\ghXe\aZ�iTa�WX�cebU_X`Tg\X^�\a�XXa�eh\`Xe�^TWXe&�^b`g�WX�ThgXhe�
gbg� WX� UXi\aW\aZ� WTg� WXmX� Vb` \̀ff\X� \a� YX\gX� ZXXa� Wj\aZXaWX� eXZ_X`XagXeXaWX�
UXibXZW[X\W�[XXYg�Xa�WTg�WX�eXZX_�WXe�haTa\ \̀gX\g�WXe[T_iX�WX�abe`T_X�cebVXWheX�
\f� b`� gbg�U\aWXaWX�UXf_\ff\aZXa�gX�^b`Xa(
@bbYWfgh^� i\Xe� UX^\]^g� WTa� W\g�@X_f\a^\�NXeWeTZ� iTah\g� WX� ceT^g\]^(� @\Xe`XX�

jbeWg�UXWbX_W�WTg� WX� We\X� Vb`\gsf&� T_fbb^�[ha�TVg\i\gX\gXa&� W\X� \a�[Xg�^TWXe�iTa�
W\g�iXeWeTZ�m\]a�bcZXe\V[g�baWXe�WX�_bhcX�jbeWXa�ZXab`Xa(�<\g�m\]a�`Xg�aT`X�[Xg�
jXgXafV[TccX_\]^'gXV[a\fV[&� [Xg�`Te\g\X �̀ Xa�[Xg�UXfge\]W\aZf� Vb`\gs(� @Xg�XXefgZX'
abX`WX� Vb`\gs� U\XWg� WX� ThgXhe� WX� ZX_XZXa[X\W� WX� eXZX_f�`Xg� UXgeX^^\aZ� gbg� [Xg�
`Te\Xa�jXgXafV[TccX_\]^� baWXembX^&� XffXag\XX_� ibbe� [Xg� ibXeXa�iTa� XXa� Vb[XeXag�
UX_X\W&�iTa�aTWXe�U\]� gX�UX^\]^Xa(�RbjX_�WX�g[Xbe\X� #UXcT_\aZ�iTa�[Xg�+32,�NXeWeTZ�
iTa�WX�NXeXa\ZWX�FTg\Xf�\amT^X�[Xg�JXV[g�iTa�WX�RXX� $� T_f�WX�ceT^g\]^� #WX�aTg\b'
aT_X�jXgZXi\aZ�iTa�WX�bXiXefgTgXa$�jbeWXa�aTWXe�gbXZX_\V[g(�<X�UX[TaWX_\aZ�iTa�
[Xg�`Te\g\X`�Vb`\gs�_TTg�WTa�jXXe�gbX�WX�fT`Xa[TaZ�aT�gX�ZTTa�ghffXaT�WX�eXfcXV'
g\XiX�UXcT_\aZXa�iTa�W\g�iXeWeTZ�Xa�[Xg�AagXeaTg\baTT_�NXeWeTZ�gXe�:Xfge\]W\aZ�iTa�
NXebageX\a\Z\aZ� Wbbe�KV[XcXa&� [Xg� mbZXaTT`WX�E9JHGD�NXeWeTZ�1-)12(� Gb^�WX�
gT`X_\]^�\aZXj\^^X_WX�j\]mX�jTTebc�WX�iXefV[\__XaWX�U\]_TZXa�iTa�W\g� _TTgfgX�iXe'
WeTZ�jbeWXa�bcZXab`Xa�\a�[Xg�@X_f\a^\�NXeWeTZ�jbeWg�aTWXe�bag_XXW(�<\g�[bbYWf'
gh^�UXf_h\g�`Xg�gX�iXej\]mXa�aTTe�WX�E\a\fgXe\v_X�WXV_TeTg\Xf�iTa�+322�Xa�+33*�jTT'
e\a�a\XhjX� gXaWXafXa�jXeWXa�iXeiTg(� FT�XXa� baWXembX^�aTTe� WX� ]h\fgX� ]he\W\fV[X�
jTTeWX�iTa�WXmX�WXV_TeTg\Xf�UXf_h\g�WX� ThgXhe�jXXeb`�WTg� mX�a\Xg�U\aWXaW� m\]a(
@Xg�@X_f\a^\�NXeWeTZ�`TZ�WTa�jX_�[Xg�ibbeaTT`fgX�WbVh`Xag�m\]a�`Xg�UXgeX^'

^\aZ� gbg� WX� UXfV[Xe`\aZ�iTa�[Xg�`Te\aX� \̀_\Xh� \a� WX�:T_g\fV[X�RXX&� [Xg� \f�mX^Xe�
a\Xg� [Xg� Xa\ZX(� @bbYWfgh^� i\]Y� \f� WTa� bb^� XXa� cebXiX� iTa� biXem\V[g� iTa� WXmX�
gT_e\]^X�\afgeh`XagXa&�ibbegi_bX\XaWX�mbjX_�h\g�ZbhiXeaX`XagX_X�T_f�a\Xg'ZbhiX`X'�
`XagX_X�fT`XajXe^\aZ(
M\g�[Xg�ibbeZTTaWX�`TZ�U_\]^Xa�WTg�[Xg� ]he\W\fV[�^TWXe�jTTeU\aaXa�WX�fT`Xa'

jXe^\aZ� \amT^X� \̀_\XhUXfV[Xe \̀aZ�c_TTgfi\aWg�\a�WX�:T_g\fV[X�RXX�mXXe�h\gZXUeX\W�
\f(�<X�ieTTZ�U_\]Yg�XV[gXe�bY�WXmX�iXec_\V[g\aZXa�W\X�fgTgXa�bc�m\V[�[XUUXa�ZXab`Xa�
m\V[� bb^�jXXefc\XZX_Xa� \a� [Xg� aTg\baT_X� eXV[g� iTa� WX� baWXefV[X\WXa� bXiXefgTgXa(�
@bbYWfgh^�mXf�cbbZg�[\Xebc�T_ZX`XXa�XXa�TagjbbeW�gX�ZXiXa(�DTaW�cXe�_TaW�jbeWg�
Xe�\a�ZebgX�_\]aXa�WX�eX_XiTagX�`\_\XhjXgZXi\aZ�ZXfV[Xgfg(�<X�\a[bhW�XeiTa�UeXaZg�
WX� ThgXhe� gbg�WX� VbaV_hf\X�WTg&� T_ZX`XXa�UX^X^Xa&� WX� TTaUXiX_\aZXa�iTa�WX�@X_'
f\a^\�;b` \̀ff\X&�WTTWjXe^X_\]^�jbeWXa�b`ZXmXg�\a�aTg\baT_X�jXgZXi\aZ�Xa�W\g�a\Xg'
gXZXafgTTaWX� [Xg� YX\g�WTg�WXmX� TTaUXiX_\aZXa�fge\^g� ]he\W\fV[� ZXm\Xa�a\Xg� U\aWXaW�
m\]a(�<X�ThgXhe�\f�gebhjXaf�iTa�bbeWXX_�WTg�[Xg�U\aWXaW�`T^Xa�iTa�WXmX�TTaUXiX'
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_\aZXa�U\aaXa�[Xg�^TWXe�iTa�[Xg�@X_f\a^\�NXeWeTZ�a\Xg�WX�bc_bff\aZ�\f�iTa�[Xg�ceb'
U_XX (̀
@Xg�mXiXaWX&� Xa�_TTgfgX�[bbYWfgh^�ZTTg� gXaf_bggX�aTWXe� \a�bc� WX�UXgeb^^Xa[X\W�

iTa� WX� =hebcXfX� ?X`XXafV[Tc� \a� WXmX� cebU_X`Tg\X^(� 9TaZXm\Xa� gjXX� iTa� WX�
bXiXefgTgXa�gXiXaf� _\W�m\]a�iTa�WXmX� beZTa\fTg\X&� fgX_g� m\V[�WX�ieTTZ� bY�WX�XkgXeaX�
UXibXZW[XWXa�iTa�WX�=?�`Xg�UXgeX^^\aZ�gbg� \̀_\XhUXfV[Xe \̀aZ�abZ�jX_�gbX_TgXa�
WTg�<XaX`Te^Xa�Xa�<h\gf_TaW&�Xa�a\Xg�WX�=?�mX_Y&�cTeg\]� m\]a�U\]� W\g�@X_f\a^\�NXe'
WeTZ(�<X�ThgXhe�^b`g�[\Xe�XV[gXe� gbg� WX�UXi\aW\aZ�WTg�WXmX�gXaWXaf�aTTe�=?�_\W'
`TTgfV[Tc&� W\X�bc�WTg�bZXaU_\^�Wh\WX_\]^�m\V[gUTTe�jTf&�a\Xg�abbWmT^X_\]^�gbg�XXa�
iXeW\Xc\aZ� iTa� WX� cebU_X`Tg\X^� `bXfg� _X\WXa(� M\gZTTaWX� iTa� WX� ceT^g\]^� `Xg�
TaWXeX�iXeWeTZXa�jTTeU\]� WX�=?�cTeg\]�jTf&�U_\]^g�\``Xef�WTg�WXmX�_TTgfgX�`XXfgT_�
a\Xg�UXeX\W�\f�abe`Xa�TTa� gX�aX`Xa�W\X�[bZXe� _\ZZXa�WTa�jTg� U\aaXa�WX�=?�iTa�
gbXcTff\aZ�\f(�EXg�fb``\ZX�iTa�WX�TTaUXiX_\aZXa�iTa�WX�@X_f\a^\�;b` \̀ff\X�jTf�
W\g� \a�[Xg�iXe_XWXa�WTTWjXe^X_\]^�[Xg� ZXiT_&� mbaWXe� WTg�W\g�ibbe�<XaX`Te^Xa�Xa�
<h\gf_TaW�XXa�cebU_XX`�h\g`TT^gX(�=?�_\W`TTgfV[Tc�mbh�[\Xe�iXeTaWXe\aZ�^haaXa�
\a�UeXaZXa(
<\g�UbX^&�WTg�jXeW�h\gZXZXiXa�\a� +33,&� ^Ta�mX^Xe�TTam\Xa�jbeWXa�T_f�XXa�fgTa'

WTTeWjXe^�biXe�W\g�baWXejXec(�<\g�ha\X^�jXe^fgh^�ZXXYg�iTah\g�XXa�gbV[�jX_�mXXe�
UeXWX� \aiT_f[bX^� WX� _̂L_` �̂ T`]T^�jXXe� iTa� WX� ghffXafgTTgfX� fT`XajXe^\aZ� \amT^X�
`\_\XhUXfV[Xe \̀aZ�\a�Xa�ebaW�WX�:T_g\fV[X�RXX(�9_f�WhfWTa\Z�ih_g�[Xg�T_�XXa�_TVhaX�
bc�\a�WX�\agXeaTg\baT_X�eXV[gf_XXe(�ETTe�W\g�jXe^�ZTTg�abZ�XXa�fgTc�iXeWXe�Wbbe�aT�
gX�ZTTa�[bX�WX�aTg\baT_X�fgTgXa�WXmX�\agXeaTg\baT_X�iXec_\V[g\aZXa�\a�[ha�\agXeaX�
jXgZXi\aZ� [XUUXa� bcZXab`Xa(� <X� \a_Tff\aZ� iTa� WX� ibbeaTT`fgX� WbVh`XagXa� \a�
U\]_TZX�`T^Xa�UbiXaW\Xa� WTg� WX� _XmXe&� W\X� TTa�WX�[TaW�iTa�W\g�UbX^�XXa� gbgTT_'
UXX_W�`Xg�UXgeX^^\aZ�gbg�WX�ZXfgX_WX�cebU_X`Tg\X^�j\_�UX^b`Xa&�mX^Xe�a\Xg�UXWeb'
ZXa�mT_�h\g^b`Xa(
<\g�jXe^�jXeW�ZXfV[eXiXa�bc�XXa�h\gXe`TgX�UbX\XaW�bZXaU_\^�\a�WX�ZXfV[\XWXa\f�

iTa�WX�:T_g\fV[X�eXZ\b(� <X�XXa`T^\aZ�iTa�<h\gf_TaW�[TW�m\V[�abZ�`TTe�aXg�ib_'
geb^^Xa(� KgTgXa�UXZbaaXa�UbiXaW\Xa�a\XhjX�`Te\g\X`X�TTafceT^Xa�gX�`T^Xa(� Rb�
^ba�WX�Hbb_fX�TTafceTT^�bc�XXa�XkV_hf\XiX�XVbab`\fV[X�mbaX�abZ�aXg�i\T�ibXgab'
gXa� jbeWXa� \aZXcTfg(� <X� :T_g\fV[X� eXchU_\X^Xa� =fg_TaW&� DXg_TaW� Xa� D\g[bhjXa�
UXZbaaXa� m\V[�`XXe� Xa�`XXe� gX�`Ta\YXfgXeXa� bc� [Xg� \agXeaTg\baT_X� i_T^&� mbaWXe�
XV[gXe� T_f� ib_jTTeW\ZX� ZXfceX^fcTegaXe� gX�jbeWXa� TTam\Xa(� <X�=?� TTafceTT^� bc�
_\W`TTgfV[Tc� U\]� [Xg� @X_f\a^\� NXeWeTZ� mTg� Wh\WX_\]^T� \a� WX� _\Yg(� :biXaW\Xa� Z\aZ�
`Xa�X\aW�iTa�WX�]TeXa�2*�bb^�[Xg�@X_f\a^\�NXeWeTZ�mX_Y�bca\Xhj�\a�ieTTZ�fgX__Xa(
<X�`XXfgX� iTa� WXmX� geXaWf�[XUUXa� m\V[� \a� WX� eXT_\gX\g� bb^� iXeWXe� ib_geb^^Xa(�

FTTfg� Hb_Xa&� [XXYg� \a`\WWX_f� bb^� RjXWXa� WTTWjXe^X_\]^� XXa� XVbab`\fV[X� mbaX�
TYZX^baW\ZW� #geTW�\a�jXe^\aZ� bc� +� ]TahTe\� +33-$� Xa�m\]a� TaWXeX�:T_g\fV[X�KgTgXa�
UXm\Z�`Xg�[Xg�cebVXf(�<X�baTY[Ta^X_\]^[X\W�iTa�WX�=fg_TaW&�DXg_TaW�Xa�D\g[bhjXa�
\f� baWXeghffXa� XXa� eXT_\gX\g� ZXjbeWXa(� :biXaW\Xa� \f� WX� =?� baWXeghffXa&� aTTfg�
<XaX`Te^Xa�Xa�<h\gf_TaW&� XYYXVg\XY�_\W�ZXjbeWXa�iTa�XXa�[Xem\XaX�iXef\X�iTa�[Xg�
@X_f\a^\�NXeWeTZ&�mbT_f�baWXegX^XaW�bc�3�Tce\_� +33,�gX�@X_f\a^\(�<XmX�+33,�iXef\X�
\agebWhVXXeg�Xa^X_X�bc`Xe^X_\]^X�iXea\Xhj\aZXa&� mbT_f�U\]ibbeUXX_W�WX�h\gUeX\W\aZ�
iTa�[Xg�gbXcTff\aZfZXU\XW�gbg�WX�\agXeaX�jTgXeXa�iTa�fgTgXa�Xa�WX�\agebWhVg\X�ibbe�
WX�XXefgX�`TT_�iTa�[Xg�ibbembeZfce\aV\cX�\a�XXa�iXeWeTZ� gXe�UXfV[Xe`\aZ�iTa�[Xg�
`Te\aX� \̀_\Xh(�<X�ZXxagXeXffXXeWX�_XmXe�jXmX�Whf�ZXjTTefV[hjW�WTg�W\g�h\gfgX^XaWX�
UbX^&� ZX_Xg� bc� WX� faX__X�iXeTaWXe\aZXa�mbjX_�U\aaXa�[Xg� \̀_\XheXV[g� T_f�XeUh\gXa&�
W\Xag�ZX_XmXa�gX�jbeWXa�gXZXa�WXmX� m\V[�j\]m\ZXaWX�TV[gXeZebaW(

=e\^�' I 9 F ; C O
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<L�6]LYNP� P_� WL� 3Z`]� P`]Z[jPYYP�OP^�O]ZT_^�OP� W wSZXXP$� <L�U`]T^[]`OPYNP�OP�
'..(�  []j^PY_L_TZY"� NZXXPY_LT]P^� P_� OjML_^!$� <P^� NLSTP]^� O`� 3B548?"�
Yq�'%'..*"� fbhf�_T�W\eXVg\ba�WX�HTh_�LTiXea\Xe&�Ebag�KT\ag�9\ZaTa&�chU(�
Ma\iXef&� WX�JbhXa&�>TV(� WX�Web\g&�WXf�fV\XaVXf�sVbab`\dhXf�Xg�WX�ZXfg\ba�
#;J=<@G$&� +-/� cc(

;Xg�bhieTZX� Vbafg\ghX� _X�ceX`\Xe�ah`seb�WâhaX�abhiX__X�eXihX� 4�<P^�3LSTP] �̂O �̀
3B548?"� dhX�abhf�T\`Xe\baf�fT_hXe�Vb``X�_T�ceX \̀teX�cTehg\ba�WâhaX�_baZhX�Xg�
YehVghXhfX� fse\X&� Wh� `b\af� abhf� _X� _h\� fbh[T\gbaf(� DX� ;J=<@G&� VXageX� WX�
eXV[XeV[Xf� Xg� WâsghWXf� fhe� _Xf� Web\gf� WX� _â[b``X�Xg� _X�Web\g�[h`Ta\gT\eX�WX� _âMa\'�
iXef\gs�WX�JbhXa&�Vess�Y\a�+323&�abhf�TiT\g�Ws]p�[TU\ghs�p�haX�chU_\VTg\ba�TaahX__X&�
fba�2`WWP_TY�OwTYQZ]XL_TZY"� bYYeTag�Th�_XVgXhe�haX�U\U_\bZeTc[\X�fTaf� VXffX�Xae\V[\X�
fhe�_T�`Tg\teX�WXf�Web\gf�WX�_â[b``X&�WXf�_\UXegsf�chU_\dhXf�Xg�_X�Web\g�[h`Ta\gT\eX(�
9iXV� _X�ah`seb� ha� WXf�3LSTP] "̂� ZTZXbaf� dhâha�cTf�abhiXTh�Xg� \eesiXef\U_X� T� sgs�
YeTaV[\�iXef�haX�\agXaf\Y\VTg\ba�Xg�`X�c_hf�_TeZX�W\YYhf\ba�WXf�geTiThk�fV\Xag\Y\dhXf�
Wh� VXageX(
HTh_�LTiXea\Xe&� Wbag�_T�iT_Xhe�WX�_âTVg\i\gs�aâXfg�c_hf�p�fbh_\ZaXe�Xg�dh\�cesf\WX�

Thk�WXfg\asXf�Wh�VXageX&� T�WsV\Ws�WX�VbafTVeXe�_X�ceX \̀Xe�ah`seb�WXf�3LSTP] �̂ p�_T�
chU_\VTg\ba� WXf� 9VgXf� WX� _T� KXff\ba� Wâ\aYbe`Tg\ba� Ñ�DT� >eTaVX� Xg� _T� ;bhe� Xheb'
csXaaX�WXf�Web\gf�WX�_â[b``X(� DXf�Teeugf�eXaWhf�Xa� +33,�Ö� gXahX�cTe�_X�;J=<@G�
Y\a�`Tef� +33-(
:\Xa� dhâTlTag� ZTeWs�cbhe�_T�chU_\VTg\ba�WXf�9VgXf� _X�fgl_X� beT_�WXf�Xkcbfsf�WX�

_T�KXff\ba&�_âbhieTZX�Vbaf\fgX�Xa�`X�cesfXagTg\ba�V_T\eX&�fhVV\aVgX�Xg&�cTeYb\f&�Ve\g\'
dhX�WXf�ce\aV\cThk�Teeugf�eXaWhf�Xa� +33,�cTe�_T�;bhe�XhebcsXaaX�Xg�\agseXffTag�_T�
>eTaVX&�fb\g�_Xf�Teeugf�eX_Tg\Yf�Thk�TYYT\eXf�KgXah\g�V)>eTaVX&�:(V)>eTaVX&�:X_W]bhW\�
V)>eTaVX&� N\]TlTaTg[Ta� Xg� HhfcTeT]T[� V)>eTaVX&� <ebmW� Xg� BTabhfX^� V)>eTaVX� Xg�
=fcTZaX&�Lb`Tf\�V)>eTaVX&�WX�?XbhYYeX�WX�_T�HeTWX__X�V)>eTaVX&�=W\g\baf�Hse\fVbcX�
V)>eTaVX�Xg�P(V)>eTaVX(� A_�fâTZ\g� _p&�aba�fXh_X`Xag�WXf�ce\aV\cThk�Teeugf�WX� +33,�
gbhV[Tag� _T�>eTaVX&� `T\f� Thff\� WXf� c_hf� \`cbegTagf� VbaVXeaTag� _T�>eTaVX� WXch\f�
_âXagesX� Xa�i\ZhXhe� WTaf� VX�cTlf� WX� _T�;baiXag\ba�XhebcsXaaX�WX� fThiXZTeWX� WXf�
Web\gf� WX� _â[b``X� Xg� WXf� _\UXegsf� YbaWT`XagT_Xf� Xg� WX� VXegT\af� WX� fXf�HebgbVb_Xf�
TWW\g\baaX_f(� =a� XYYXg&� cetf� WX� _T�`b\g\s� WXf� Teeugf� eXaWhf� WXch\f� _bef� #WbhmX� fhe�
i\aZg'V\ad$�_âbag�sgs�VXggX�TaasX�3,(�FXhY�WâXageX�Xhk�fbag�\V\�cesfXagsf(� A_f�VbaVXe'
aXag�WXf�`Tg\teXf�Thff\�W\iXefXf�dhX�_X�VTeTVgteX�WXf�fTaVg\baf�\aY_\ZsXf�Thk�fbV\sgsf�
#TYYT\eX�KgXah\g'Teg(�0$&�_X�cebU_t`X�Wh�geTaffXkhT_\f`X�#TYYT\eX�:(V)>eTaVX'Teg(�-�Xg�
2$&� _âXkch_f\ba� WXf� sgeTaZXef� #TYYT\eXf� :X_W]bhW\� Xg� N\]TlTaTg[Ta� Xg� HhfcTeT]T['�
Teg(-&� 2&� +,� Xg� +.$&� _T�dhT_\gs�WX�i\Vg\`X� #TYYT\eX�N\]TlTaTg[Ta�Xg�HhfcTeT]T[$&� _Xf�
X̀fheXf�cebi\fb\eXf�TWbcgsXf�cTe�_T�;b` \̀ff\ba� #TYYT\eX�N\]TlTaTg[Ta�Xg�HhfcTeT'
]T[$&� _Xf�cebU_t`Xf�_\sf�p�_T�WsgXag\ba�#TYYT\eXf�Lb`Tf\�Xg�<ebmW�Xg�BTabhfX^$&�_â\a'
WX`a\fTg\ba� WXf� `T_TWXf� Wh� K(A(<(9(� WTaf� _X� VTWeX� WX� _âTYYT\eX� WXf� geTafYhf\baf�
#TYYT\eX�P(V)>eTaVX'Teg(� 0$&� XgV(
DâXafX`U_X�Xfg�cesVsWs�WâhaX�\agebWhVg\ba�WhX�p�HTh_�LTiXea\Xe&�WX�_T�_\fgX�Vb`'

c_tgX� WXf� Teeugf� cebabaVsf� cTe� _T� ;bhe� Xa� +33,� Xg� cbhe� _XfdhX_f� _T� >eTaVX� sgT\g�
_ ângTg� bh� _âha� WXf� =gTgf� WsYXaWXhef&� T\af\� dhX� WâhaX� cesfXagTg\ba� ZsaseT_X� cTe�
Dbh\f'=W`baW� H=LLALA&� ]hZX� YeTarT\f� p� _T� ;bhe� XhebcsXaaX� WXf� Web\gf� WX�
_ â[b``X&� dh\�[babeT\g� _T�KXff\ba�WX�fT�cesfXaVX� Xg�WX� fT�cTeg\V\cTg\ba�TVg\iX(
Dâ\agseug� WXf� sV[TaZXf� Xg� WXf� Xkcbfsf� Xfg� eXaYbeVs� cTe� _T� W\iXef\gs� WXf� be\Z\aXf�

cebYXff\baaX__Xf�WXf�\agXeiXaTagf� 4� dh\&�`TZ\fgeTg�5�dh\&�TibVTg�5�dh\&�V[XeV[Xhe(�<Xf�
sghW\Tagf�TccbegteXag�_T�YeTwV[Xhe�WX�_Xhef�\agXeiXag\baf�Th�Vbhef�WXf�WsUTgf(�Dba'
ZhX�i\X&� WbaV&� Thk�abhiXThk�3LSTP]^�O �̀3B548?��

?seTeW�<AN=
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6]PP� =ZaPXPY_� ZQ� @P]^ZY^� TY� 5`]Z[P�  <jRLW� @]ZMWPX^� LYO� 5c[j]TPYNP!$�
9ffXe� Aafg\ghgX� Vb__bdh\h`� b Y�=hebcXTa�DTj�5� KXff\ba�PP A&� +33+(� =W\'�
gXW� Ul�@Xael� ?(� KV[Xe`Xef�5� ;XXf� >_\agXe`Ta&� 9_YeXW�=(� CX__Xe`Taa�5�
Bb[Ta� ;(� iTa�@TXefb_gX&� ?Xeg'O\`�9(� iTa� WX�EXXag(� ETeg\ahf�F\][bYY�
HhU_\f[Xef&� <beWeXV[g&� +33-&� 0.+� cc(�á � AK:F�*'13,-'+.13'.

DXf�esfh_gTgf�WXf� geTiThk�XYYXVghsf�p�_âbVVTf\ba�WX�VXggX�eXaVbageX�fbag�f\�\`cb'
fTagf�dhâ\_�fâTiteX�\`cbff\U_X�WâXa�XkcbfXe&�`u`X�WX�`Ta\teX�fhVV\aVgX&�_Xf�VbaV_h'
f\baf�bh�`u`X�WâXa�eX_XiXe�_Xf�Vb``XagT\eXf�_Xf�c_hf�cXeg\aXagf(�9hff\�abhf�Ub`X'�
ebaf'abhf�p�eX_XiXe�_Xf�fh]Xgf�geT\gsf�WTaf�VXg�bhieTZX�fhe�_âTcc_\VTg\ba�WXf�abe`Xf�
Wh�Web\g�\agXeaTg\baT_�Xg�Wh�Web\g�XhebcsXa�VbaVXeaTag�_T�V\eVh_Tg\ba�WXf�cXefbaaXf(
DXf�Vbage\Uhg\baf�fX�escTeg\ffXag�Xa�[h\g�g[t`Xf(� +~�DT�cebU_s`Tg\dhX�WX�_âTUb_\'

g\ba�WXf�Vbagey_Xf�WbhTa\Xef(� ,~�D â\aV\WXaVX�Wh�Ñ�flfgt`X�Wâ\aYbe`Tg\ba�KV[XaZXa�Ö�
fhe� _T�cebgXVg\ba�WX� _T�i\X�ce\isX(� -~�DT�VbbcseTg\ba�Xa�`Tg\teX� WX�Web\g�csaT_�Xg�
WâXkXeV\VX� WXf� cbhib\ef� WX� cb_\VX(� .~� DT� Vb__TUbeTg\ba� XageX� Thgbe\gsf� Y\fVT_Xf� Xg�
WbhTa\teXf(� /~�DT� VbXk\fgXaVX� WXf� Web\gf�aTg\baThk� VbaVXeaTag� _Xf� sgeTaZXef&� _Xhe�
Vb`cTg\U\_\gs� TiXV� _Xf� W\fcbf\g\baf� WXf� VbaiXag\baf� \agXeaTg\baT_Xf�5� _âbVgeb\� WX�
i\fTf&� Wh� fgTghg�WX� esYhZ\s�5� _X�ey_X� Wh�;bafX\_�WX� _â=hebcX(� 0~�DXf�Web\gf�WXf�cXe'
fbaaXf�Xg�_T�_\UeX�V\eVh_Tg\ba� 4� _X�ey_X�WX�_T�;b` \̀ff\ba�XhebcsXaaX&�WXf�ge\UhaThk�
aTg\baThk� Xg� WX� _T� ;bhe� WX� ]hfg\VX� WXf� ;b``haThgsf� XhebcsXaaXf(� 1~� DXf� ceb'
U_t`Xf�\afg\ghg\baaX_f�_\sf�p�_T�_\UeX�V\eVh_Tg\ba�WXf�cXefbaaXf�T\af\�dhX�_X�Vbagey_X�
Ws`bVeTg\dhX�Xa� VXggX�`Tg\teX(� 2~�DXf� VTgsZbe\Xf�WX�cXefbaaXf� ThkdhX__Xf�fâTWeXf'
fXag� _Xf�abe`Xf�Xa� dhXfg\ba� #sghW\Tagf&� eXgeT\gsf&� geTiT\__Xhef&� P_N� !$
=a� Zh\fX� WX� VbaV_hf\ba�abhf� W\ebaf� f\`c_X`Xag� dhX� _T� dhTag\gs� WX� cebU_t`Xf�

gXV[a\dhXf� fbh_Xisf� WTaf� VXg� bhieTZX� aX� YT\g� ]T`T\f� bUfgTV_X� Thk� Vb``XagT\eXf�
c_hf�cb_\g\dhXf�ib\eX�cb_s`\dhXf�dhX�VX�fh]Xg�WâTVghT_\gs�aX�cXhg�`TadhXe�WX�fhfV\'
gXe(

:(� <=D;GM:L

7WZ^^LT]P�OP�O]ZT_�TY_P]YL_TZYLW�[]Taj"�bhieTZX�esT_\fs�cTe�?seT_W\aX�:X_\TUW&�
=e\V� J \dh\Xe&� P\Tb'QTa�OTaZ&� TiTag'cebcbf� WX�F(� OTggs� Xg�E(� NXe'�
j\_Z[Xa&� :ehkX__Xf&� :ehl_Tag&� +33,(

;Xg�bhieTZX�Xfg�_X�Yeh\g�WâhaX�eXV[XeV[X�\agXeha\iXef\gT\eX�XYYXVghsX�TiXV�_X�fbh'
g\Xa�WX�_T�;b``haThgs�YeTarT\fX�WX�:X_Z\dhX�Xg�_âTZXaVX�WX�VbbcseTg\ba�Vh_gheX__X�
Xg� gXV[a\dhX�5� _Xf�eXfcbafTU_Xf�fV\Xag\Y\dhXf� Xa�fbag�_Xf�cebYXffXhef�FTW\aX�OTggX&�
cbhe�_âM(D(:(� Xg�E\V[X_�QXej\_Z[Xa&�cbhe�_âM(;(D((�<Taf�_âTiTag'cebcbf&� \_f�Ybag�_X�
WsgT\_�WXf�cXefbaaXf� ThkdhX__Xf�ha�gX_�bhieTZX�fâTWeXffX&� Xa�ce\be\gs�_Xf�ceTg\V\Xaf�
Wh� Web\g� 4� TZXagf� W\c_b`Tg\dhXf� Xg� Vbafh_T\eXf&� c_sa\cbgXag\T\eXf� Xg� asZbV\TgXhef�
WâTVVbeWf� bh�WX� VbageTgf�WX�gbhgXf�fbegXf&� YbaVg\baaT\eXf�\agXeaTg\baThk&� TeU\geXf&�
P_N$
Nb\_p�cbhe�VX�dh\�Xfg�WXf�_XVgXhef�cbgXag\X_f(�IhTag�p�fba�bU]Xg&�\_�Vbaf\fgX�p�Vb`'

U_Xe� haX� _TVhaX� WX� gT\__X� 4� VesXe� ha� bhieTZX� be\Z\aT_&� Xa� _TaZhX� YeTarT\fX&� dh\�
eXceXaWeT\g� _Xf�hfTZXf� VbaiXag\baaX_f&� _Xf� gXe`Xf&� _bVhg\baf� Xg� XkceXff\baf� ]he\W\'
dhXf�Wh�Web\g� \agXeaTg\baT_�ce\is(� DX�esfh_gTg�Xfg� p�_T�[ThgXhe�WX�_âT`c_Xhe�WX� _T�
gqV[X(�@�fhYY\g�WX�_\eX�_Xf�cesV\f\baf�WâbeWeX�`sg[bWb_bZ\dhX�cbhe�fX�eXaWeX�Vb`cgX�
WX� _T� dhT_\gs� Wh�geTiT\_� Xg� WX� _T� e\ZhXhe� WX� _T� Ws`TeV[X(� ;X__X'V\� sVTegX� WâX`U_sX�
WXhk�XkVtf�_\sf�p�_âXkXeV\VX�cse\__Xhk�WX�_T�WsY\a\g\ba� 4� _âha�sgTag�_T�f\`c_X�Vb__XVgX�
WXf�hfTZXf&� fTaf�i\f\ba�W\TV[eba\dhX� bh� Ve\g\dhX&� _âThgeX� Vbaf\fgTag� p� \`cbfXe� WXf�
ihXf�WbVge\aT_Xf�WsgXe \̀asXf(�<Taf�_X�VTf�cesfXag&� Ñ�WP �̂NSP]NSP`] �̂ZY_�aPTWWj�g�OT^_TY#
R`P]�WP �̂OTaP] �̂^PY^�\ P̀�[P`aPY_�]PNPaZT]�NP]_LTY^�_P]XP �̂Z �̀Pc[]P^^TZY^�PY�QZYN_TZY�O`
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NZY_Pc_P�  ^Z`]NP�QZ]XPWWP�OP�O]ZT_�\ T̀�`_TWT^P�WP�XZ_!"�OP�WwjaZW _̀TZY�_PX[Z]PWWP"�OP �̂`_TWT#
^L_P`] �̂Ö(�;X�dh\&�fX_ba�:TfWXiTag�VbeeXfcbaW�p�_T�eXV[XeV[X�WâhaX�WsY\a\g\ba�gXe`\'
ab_bZ\dhX� #Xa�bccbf\g\ba�TiXV�_T�WsY\a\g\ba�\Wsb_bZ\dhX�bh�\age\aftdhX$�TlTag�cbhe�
bU]Xg� t�OwPc[WT\`P]� WL�^TRYTQTNL_TZY�OP �̂XZ_ "̂� OP�[]jaPYT]�WP �̂ j\ T̀aZ\`P �̂ P_�OP�NWL]TQTP]�
WP �̂TOjP^�u$
9hgTag� W\eX� dhX� VX� _Xk\dhX� Xfg� T`Xas� p� fX� eXgebhiXe� WTaf� gbhgXf� _Xf� UbaaXf�

U\U_\bg[tdhXf� bh�iT_\fXf&� dhâX__Xf� fb\Xag� bh�aba�W\c_b`Tg\dhXf(

# !� % &-$0524

( G G < N AF  ( A D D � � ?hl� K(&� fWPN_TZY^� WTM]P^� P_� ]jR`WTk]P^$� 4]ZT_� TY_P]YL_TZYLW� P_�
[]L_T\`P"� chU_\s�cTe� _âMa\ba� \agXecTe_X`XagT\eX&�9iTag'cebcbf� WX�H\XeeX�
;bea\__ba&� ?XatiX&� Kh\ffX&� +33.&� ki � Xg� +-/�cc(

@�Xfg� WXf� bhieTZXf�ib_h`\aXhk�Wbag� _X�_XVgXhe�cXhg�eXZeXggXe� dhX� _T� dhT_\gs�aX�
ch\ffX�ugeX�Vb`cTesX�p�_T�dhTag\gs(�DâsghWX�esT_\fsX�cTe�_X�cebYXffXhe�?bbWj\a'?\__�
fX�VTeTVgse\fX&�X__X&�cTe�fT�VbaV\f\ba&�_T�_bZ\dhX�WX�fT�cesfXagTg\ba&�_T�cXeg\aXaVX�Xg�
_â\agX__\ZXaVX�Wh�cebcbf(
DâMa\ba�\agXecTe_X`XagT\eX&� VessX�Xa�+223&� eXZebhcX�p�VX�]bhe�+,3�HTe_X`Xagf�p�

geTiXef�_X�`baWX(�Dâha�WX�fXf�Uhgf�sgTag�WâÜhieXe�Th�eXaYbeVX`Xag�WXf�\afg\ghg\baf�
eXcesfXagTg\iXf&� X__X� T� WsV\Ws� WX� VbaY\Xe� Th� cebYXffXhe� ?hl� K(� ?bbWj\a'?\__&� WX�
_âMa\iXef\gs�WX�;Te_Xgba�#;TaTWT$&� _T�esT_\fTg\ba�WâhaX�sghWX�fhe�_X�g[t`X�WXf�5WPN#
_TZY^� WTM]P �̂ P_�]jR`WTk]P^"�O]ZT_�TY_P]YL_TZYLW�P_�[]L_T\`P$� DX�V[b\k�WXiT\g�fâTiseXe�WXf�
c_hf� cXeg\aXagf&� ch\fdhX&� _bef� WX� _T� 3+t`X�;baYseXaVX� \agXecTe_X`XagT\eX� gXahX� p�
HTe\f� Xa�`Tef� +33.&� _X�;bafX\_� \agXecTe_X`XagT\eX� p� TWbcgs�p� _"haTa\`\gs�WXf� ++,�
Ws_sZTg\baf� cesfXagXf� _X� gXkgX� WâhaX�4jNWL]L_TZY� ^`]� WP �̂ N]T_k]P �̂[Z`]� OP �̂ jWPN_TZY �̂
WTM]P �̂ P_� ]jR`WTk]P^� cescTes� p� cTeg\e� WX� VXggX� sghWX(� DX� gXkgX� WX� VXggX�4jNWL]L_TZY�
bhieX� WâT\__Xhef� _âbhieTZX&� p� _T�fh\gX�WX� _âTiTag'cebcbf�WX�H\XeeX�;bea\__ba&� KXVes'
gT\eX�ZsaseT_� WX�_âMa\ba(
DâsghWX�cebceX`Xag�W\gX�fX� Vb`cbfX�WX�dhTgeX�cTeg\Xf(�DT�ceX \̀teX&� _â\agebWhV'

g\ba&�cesfXagX�_X�WbVh`Xag�Xg�cesV\fX�_âbe\Z\aX&� _X� VbagXah�Xg�_T�cbegsX�WXf�fbheVXf�
hg\_\fsXf(� =__X� fâbhieX� fhe� _T� cTeg\X� VbafTVesX� Th� Web\g� \agXeaTg\baT_� Xa� `Tg\teX�
Wâs_XVg\baf(�AV\&� Vb``X�cbhe�_T�geb\f\t`X�cTeg\X&�_Xf�gXkgXf�fbag�VbaYebagsf�p�_T�ceT'
g\dhX&� VX� dh\�cXe`Xg�Th�_XVgXhe�WX�cXeVXib\e�cbhe� V[TdhX�cebU_t`X�TaT_lfs�VX�dh\�
Xfg�_X� Web\g&� VX� dh\�WXieT\g�_ âugeX� Xg� dhX__X� Xfg� _T�ceTg\dhX� XYYXVg\iX(� ;XggX�fXVbaWX�
cTeg\X�fâ\agseXffX�p�_T�Yb\f�Th�YbaWX`Xag�]he\W\dhX�Wh� VbaVXcg�Wâs_XVg\baf�_\UeXf�Xg�
esZh_\teXf&� p� _T�abg\ba�WâThgbWsgXe`\aTg\ba� Xg� Th� VbagXah� WXf�abe`Xf� \agXeaTg\b'
aT_Xf�Xa�_T�`Tg\teX(�DX�V[Tc\geX�fh\iTag�Xfg�VbafTVes�p�haX�sghWX�fhVV\aVgX�Xg�`\ah'
g\XhfX� WX� _âXafX`U_X� WXf� s_s`Xagf� Vbafg\ghTagf� WâhaX� s_XVg\ba� _\UeX� Xg� esZh_\teX&�
WXch\f�_X�WsVbhcTZX�WXf�V\eVbafVe\cg\baf�]hfdhâp�_T�esfb_hg\ba�Wh�VbagXag\Xhk�s_XV'
gbeT_&� Xa�cTffTag�cTe�_âbeZTa\fTg\ba�WX� _âs_XVg\ba�Xa�gTag�dhX�gX__X&� _âsWhVTg\ba�WXf�
s_XVgXhef&� _âT\WX� Xg� _âXaVTWeX`Xag� WXf� VTaW\WTgf� Xg� _T� esT_\fTg\ba�WâhaX� VT`cTZaX�
s_XVgbeT_X� cesfXagTag� gbhgXf� _Xf� TffheTaVXf� Ws`bVeTg\dhXf� asVXffT\eXf(� DT� dhT'
ge\t`X�cTeg\X�cesfXagX�TiXV�V_Tegs�Xg�WX�YTrba�getf�fgehVghesX�_Xf�abe`Xf�\agXeaTg\b'
aT_Xf� esZ\ffTag� _X� VbaVXcg� WX� ZbhiXeaX`Xag�eXcesfXagTg\Y&� YbaWs� fhe� WXf� s_XVg\baf�
cse\bW\dhXf&� _\UeXf� Xg� esZh_\teXf(� D âbhieTZX� fX� eXYXe`X� T_bef� fhe� _T� VbaV_hf\ba� WX�
_âThgXhe�Xg�WX�getf�\agseXffTagXf�TaaXkXf�VbagXaTag�haX�U\U_\bZeTc[\X�V[b\f\X�fhe�_T�
`Tg\teX� geT\gsX&� WXf� XkgeT\gf� WXf� ce\aV\cThk� gXkgXf� \agXeaTg\baThk� l� eX_Tg\Yf&� _X�
gXkgX�WX�VbWXf�WX�VbaWh\gX�s_XVgbeT_X�TWbcgsf�Xg�Tcc_\dhsf�_bef�WX�esVXagXf� Vbafh_'
gTg\baf� #;T`UbWZX� #+33-$&� KXlV[X__Xf� #+33,$&� ?[TaT� #+33,$&� XgV($� Xg� ha�\aWXk�getf�
Vb`c_Xg(
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;X� dh\�`TedhXeT� _X�_XVgXhe� fâXfg� p� _T�Yb\f� _X� fgl_X� _\`c\WX� WX�_âThgXhe&� fba�fbhV\�
cXe`TaXag�WX�Ñ�YT\eX� Vb__Xe�Ö� _X�Web\g�p�_T�ceTg\dhX�esVXagX&� fT�cesfXagTg\ba�WX�_âTV'
g\ba�WXf� beZTa\fTg\baf� \agXeaTg\baT_Xf�ZbhiXeaX`XagT_Xf�Xg�aba�ZbhiXeaX`XagT_Xf�
Xa� `Tg\teX� Wâs_XVg\baf� _\UeXf� Xg� esZh_\teXf� Xg� _T� _hV\W\gs� Wh� cebcbf� dh\� aX� gb`UX�
]T`T\f�WTaf�_Xf�XkVtf�WX�_âhgbc\X�cXh�cesfXagX�WTaf�_Xf�YT\gf(�;_Tegs�Xg� Vb`c_sghWX�
fX� Vba]hZhXag�cbhe� bYYe\e� Th� _XVgXhe�haX� sghWX�WX�esYseXaVX� bU_\ZTgb\eX� p�WXfg\aT'
g\ba�gTag�Wh�cebYTaX�dhX�Wh�fV\Xag\Y\dhX&� dh\�abhee\eT�_T�esY_Xk\ba�Xg� VTcgXeT�_âTg'
gXag\ba�gTag� WX� _âbUfXeiTgXhe� Wâha�cebVXffhf� s_XVgbeT_� dhX� Wh� g[sbe\V\Xa�Wh� Web\g�
\agXeaTg\baT_(

?seTeW�<\iX�

( KBA D@ 9 KB< AJ �� BXTa'>eTarb\f&� < w5`]Z[P� PY� _]LY^T_TZY"� HTe\f&� EbagV[eXfg\Xa&�
+33-&� +0*� cc(

9cetf�Tib\e� Ybhea\� dhX_dhXf�s_s`Xagf�Wâ[\fgb\eX�XhebcsXaaX�eX_Tg\Yf�p� _T�cse\bWX�
+3./'+33-&�_âThgXhe�TaT_lfX�_Xf�WXhk�sisaX`Xagf�`T]Xhef�dh\�]T_baaXag�VXggX�Y\a�WX�
f\tV_X�á�_âXYYbaWeX`Xag�WX� _âX`c\eX�fbi\sg\dhX�Xg� _T�esha\Y\VTg\ba� T__X`TaWX�á�Xg�
Xa�`XfheX�_â\`cTVg�fhe�_âbeZTa\fTg\ba�WX�_â=hebcX�Xa�cbegTag�haX�TggXag\ba�cTeg\Vh'
_\teX�fhe�_X� flfgt`X�WX�fsVhe\gs� bVV\WXagT_(
;XggX� TaT_lfX� cb_\g\dhX&� `TedhsX� cTe� ha� VXegT\a� bcg\`\f`X� p� _âsZTeW� WX� _T�

VbafgehVg\ba�XhebcsXaaX&� \agseXffXeT�abgT``Xag�VXhk�dh\� V[XeV[Xag�WXf�cb\agf�WX�
eXcteX� cbhe� _T� Vb`ces[Xaf\ba� WXf� eTccbegf� XageX� _Xf� \afg\ghg\baf� gXaWTag� p� _T�
VbafgehVg\ba�Wâha�abhiX_�beWeX� XhebcsXa(

HTge\V\b�/ G D9 J ; G �

DSP� A`WQ� GL]� ZQ� '.-&#'.--� á �DSP� 9]LY#9]L\� GL]� TY� 9Y_P]YL_TZYLW� <jRLW�
@P]^[PN_TaP"�XW(�Ul�AZX�>(�<X^^Xe�TaW�@Teel�@(?(�Hbfg&�HesYTVs�Ul�H(@(�
Cbb\]`Taf&� <beWeXV[g&� E(� F\][bYY�HhU_(&� +33,&� k \k � Xg� -+.�cc(

9VgXf� Wâha� Vb__bdhX� beZTa\fs� Thk�HTlf':Tf� _X� ,-� abiX`UeX� +33*�cTe� _â\afg\ghg�
9ffXe� Xg� _Xf� WscTegX`Xagf� WX� Web\g� \agXeaTg\baT_�chU_\V� WXf�ha\iXef\gsf� WâMgeXV[g�
Xg�WX�LjXagX&�VXg�bhieTZX�TccbegX�haX�TaT_lfX�Xk[Thfg\iX�WXf�dhXfg\baf�]he\W\dhXf�
fbh_XisXf�cTe� _T�ZhXeeX� dh\�bccbfT�_âAeT^�p� _âAeTa�XageX� +32*�Xg� +322(
DT� +~�cTeg\X� Xfg� VbafTVesX� Thk� VThfXf�Xg� Th�WsV_XaV[X`Xag�Wh� VbaY_\g(
@(� Hbfg� eXc_TVX� WTaf�fba� VTWeX�[\fgbe\dhX�_X�W\YYseXaW� YebagT_\Xe� dh\�bccbfT�_Xf�

WXhk� =gTgf� fhe� _X� ;[Tgg'X_'9eTU(� <Taf� fXf� Vb``XagT\eXf&� =(� >eTaV^k� bUfXeiX�
dhâha�XZO` �̂aTaPYOT�T�_baZgX`cf�Xk\fgs�XageX�_Xf� Thgbe\gsf� ghedhXf�Xg�cXefXf�cbhe�
haX�]he\W\Vg\ba�cTegTZsX�fhe�_X�Y_XhiX�Xg�_âhg\_\fTg\ba�Wh�XPOT`X�QTWLP�LP\`LP�Vb``X�
_\ZaX� Yebag\teX(� ?(� LTa]T� XffTlX� WX� W\fg\aZhXe� _Xf� abg\baf� WX� ÑWs_\`\gTg\baÖ&�
Ñ�Ws`TeVTg\ba�Ö&� Ñ�Yebag\teX�Ö&� Ñ�_\`\gX�Ö&� XgV(
C(�CT\^bUTW�XkT`\aX�fhe�ha�c_Ta�g[sbe\dhX�_T�_sZT_\gs�Wh�eXVbhef�p�_T�YbeVX�WTaf�

VX� VbaY_\g� gTaW\f� dhX�E(�OX__Xe� Tcc_\dhX� _Xf�ce\aV\cXf� Xkcbfsf� Th� VTf� WâXfctVX� Xg�
VbaV_hg� dhX� f\� _âAeT^�T�i\b_s� _XfW\gf�ce\aV\cXf�Xa�XaiT[\ffTag� _âAeTa&� VX� WXea\Xe� _Xf�
T�i\b_sf�p�fba�gbhe�Xa�aX�fX�VbaYbe`Tag�cTf�Thk�esfb_hg\baf�Wh�;bafX\_�WX�fsVhe\gs�
dhX� _âAeT^� TVVXcgT\g� WâTcc_\dhXe(� ;XegT\aXf�eX`TedhXf�WX�J(� K\X^`Taa�fhe� _T�esf(�
/32� #+321$� Wh�;bafX\_�WX� fsVhe\gs�ibag� WTaf�ha�fXaf� TaT_bZhX(
HbegTag�fhe�_X�U`^�TY�MPWWZ"� _T�,~�cTeg\X�Xfg�\agebWh\gX�cTe�ha�eTccbeg�WX�>(�CT_f'�

[biXa� TaT_lfTag� _Xf� \agXeW\Vg\baf� Xg� _Xf� eXfge\Vg\baf� Tcc_\VTU_Xf� Thk�`sg[bWXf� WX�
Vb`UTg(� J(� DTZba\� eTccX__X� abgT``Xag� dhX� _â\aTcc_\VTg\ba� Ybe`X__X� Wâha� \afgeh'
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`Xag� gX_� dhX� _X� +Xe� HebgbVb_X� TWW\g\baaX_� WX� +311� Th� VbaY_\g� aâX`cuV[X� cTf� _Xf�
etZ_Xf� Vbhgh`\teXf�WX�fâTcc_\dhXe(� Hbhe�?('B(� iTa�@XZX_fb`&� _â\agXeW\Vg\ba�WâTggT'
dhXe�_Xf�V\i\_f�Wb\g�gbh]bhef�ugeX�siT_hsX�Th�eXZTeW�Wh�ce\aV\cX�WX�cebcbeg\baaT_\gs(
H(�LTiXea\Xe�`bageX� dhâ\_�aâXfg�cTf�gbh]bhef�f\`c_X�WX�W\fg\aZhXe�_sZT_X`Xag�ha�

Vb`UTggTag�Wâha�aba'Vb`UTggTag(�D(�<bfjT_W':XV^&�E(�L(�<hg_\�Xg�?(�9_We\V[�eTc'
cX__Xag�_â\agXeW\Vg\ba�YT\gX�Thk�UX__\ZseTagf�WX�eXVehgXe�WXf�XaYTagf�WX�`b\af�WX�+/�
Taf(
DT�-X�cTeg\X�geT\gX�WX�_T�ZhXeeX�fhe�`Xe�Xg�WX�_T�aXhgeT_\gs(�>(�Jhffb�Xfg\`X�dhX�

WXf�csgeb_\Xef� Vbafg\ghXag�ha�bU]XVg\Y� \̀_\gT\eX� p� VbaW\g\ba�gbhgXYb\f� WX�aX� cTf� _Xf�
TggTdhXe� fTaf� Tib\e� WâTUbeW� gXags� WX� _Xf� TeeugXe� Thk� Y\af� WX� Vbagey_X(� Hbhe
<(� >_XV^&� VXggX� ZhXeeX�aâT�cTf� cXe \̀f� _âsV_bf\ba�WX�abhiX__Xf� etZ_Xf� U\Xa� dhX� VXe'
gT\aXf�esfb_hg\baf�Wh�;bafX\_�WX�fsVhe\gs�ch\ffXag�YT\eX�sib_hXe�_X�Web\g�WX�_T�aXhgeT'
_\gs(� KX_ba� L(� ?\__&� _T� cebcbeg\baaT_\gs� \agebWh\g� haX� eX_Tg\ba� XageX� _T� _sZ\g\`X�
WsYXafX� Xg� _X�U`^� TY�MPWWZ$
E(�:bg[X�VbafgTgX� dhX�_T�aXhgeT_\gs�VbafXeiX�gbhgX�fT�c_TVX�WTaf�ha�flfgt`X�WX�

fsVhe\gs� Vb__XVg\iX� dh\�aâbU_\ZX�cTf� _Xf�=gTgf� p� Tff\fgXe� Thgb`Tg\dhX`Xag�ha�=gTg�
i\Vg\`X�WâhaX� TZeXff\ba(� 9iXV�9(� :bf�Xg�;(� ?eXXajbbW&� \_� eXVbaaTwg� gbhgXYb\f� dhX�
_Xf� esfb_hg\baf� Wh� ;bafX\_� WX� fsVhe\gs� cXhiXag� TYYXVgXe� _â\afg\ghg\ba(� 9(� ?\b\T&�
F(�Jbam\gg\�Xg�G(�:e\aZ�TUbhg\ffXag�p�WXf�VbaV_hf\baf�f\ \̀_T\eXf�p�cebcbf�WXf�Web\gf�
Xg�WXib\ef� WXf�=gTgf� g\Xef� Xa�`Tg\teX� Vb``XeV\T_X(� ;(� ?eXXajbbW�c_T\WX�cbhe�haX�
Tcc_\VTg\ba�Wh� Web\g� WX� _sZ\g\`X�WsYXafX� Th� VTf� Wâha�aTi\eX� WX�ZhXeeX� dh\� WsYXaW�
ha�aTi\eX�aXhgeX� VbageX�haX� TggTdhX�Xkgse\XheX(
JX_Tg\iX�p�_T�eXfcbafTU\_\gs� Ve\ \̀aX__X&� _T�.X�cTeg\X�cXe`Xg�p�A(�<X^^Xe�WX�`ba'

geXe� dhâXa� _âXfctVX�\_�l� T�Xh� Ve\`X�WâTZeXff\ba�gTag� p� V[TeZX�WX�_â=gTg�\eT^\Xa� dhX�
WX� fXf� W\e\ZXTagf(� =(� <Ti\W�fX� WX`TaWX� gbhgXYb\f� f\� _X� Ve\`X�i\fs�cTe� _âTeg(� +3� Wh�
ceb]Xg� WX� _T�;b``\ff\ba�Wh�Web\g� \agXeaTg\baT_�fhe�_T�eXfcbafTU\_\gs� WXf�=gTgf�Xfg�
ha� Ñ�Ve\`X�Ö� Th�fXaf�csaT_�Wh�gXe`X&� gTaW\f� dhX�H(�ET_TaVmh^�VeT\ag� dhX�_X�VTeTV'
gteX� \fb_s� WXf�cesVsWXagf� WX�FheX`UXeZ� Xg� WX�Lb^lb�aX�cXe`XggX�cTf�WX� WsZTZXe�
haX�etZ_X� WX� Web\g� Vbhgh`\Xe�cbhe� _â\aVe\`\aTg\ba�WXf� Ve\`Xf� VbageX� _p�cT\k(
=a� Zh\fX� WX� VbaV_hf\ba�Th� Vb__bdhX&�E(� :XW]Tbh\� VbafgTgX�WXf�cebk\`\gsf� XageX�

_X� Web\g� \agXeaTg\baT_� Xg� _X� Web\g� \f_T \̀dhX� V_Tff\dhX&� `T\f� cXh� Wâsib_hg\ba�WX� VX�
WXea\Xe� WXch\f� _X�NAAX� f\tV_X(
<sfbe`T\f�bhieTZX�]he\W\dhX�WX�esYseXaVX�fhe�_X� VbaY_\g�AeT^'AeTa&�_Xf�TVgXf�WX�VX�

Vb__bdhX�bag�cXe \̀f�Thk�cTeg\V\cTagf&�p�cTeg\e�WâhaX�f\ghTg\ba�cTeg\Vh_\teX&�WX�YT\eX�
_X�cb\ag�fhe�WX�ab`UeXhfXf�etZ_Xf�Wh�Web\g�WXf�eX_Tg\baf�T \̀VT_Xf�Xg�Wh�Web\g�WX�_T�
ZhXeeX(� A_� YThg� Ys_\V\gXe� _Xf� beZTa\fTgXhef� WâTib\e� fbh \̀f� V[TVha�WXf� eTccbegf� Thk�
bUfXeiTg\baf� Ve\g\dhXf�WX�WXhk�bh�geb\f� Vb``XagTgXhef�iXahf�gTag�Wh�`baWX�TVT'
Ws`\dhX�dhX�Wh� \̀a\fgteX�WXf�TYYT\eXf�sgeTaZteXf(� ;XggX�c_heT_\gs�WX�cb\agf�WX�ihX�
fhe�ha�`u`X�cebU_t`X� VbaYteX�p� _T�Yb\f�e\V[XffX�Xg�cesV\f\ba�Thk�TaT_lfXf(� =aY\a&�
ha�\aWXk� g[s`Tg\dhX� YT\g� WX� VXg� bhieTZX�ha� bhg\_�WX�eXV[XeV[X� Xkgeu`X`Xag� T\fs�
p�`Ta\ch_Xe(

=(<(�

( K BK A= I I = Q � & J H 9 < 9 �� ;XfTeXb&� 5W� ^T^_PXL� TY^_T_`NTZYLW� OP� WL� EYTnY� P`]Z[PL"�
ETWe\W&� =W\gbe\T_� LXVabf&� +33-&� ,-3�cc(

9cetf� Tib\e� XkT`\as� _Xf� VTeTVgse\fg\dhXf� YbaWT`XagT_Xf�Wh� flfgt`X�\afg\ghg\ba'
aX_�beZTa\fs�cTe�_Xf�geT\gsf�Vbafg\ghg\Yf�WXf�W\YYseXagXf�Vb``haThgsf�Xg�cTe�_Xf�TVgXf�
`bW\Y\Tag�VXf�WXea\Xef&�_âThgXhe�VbafTVeX�fba�TggXag\ba�p�_âsghWX�WX�_T�Vb`cbf\g\ba&�
Wh�YbaVg\baaX`Xag�Xg�WXf�Vb`csgXaVXf�WXf�ce\aV\cT_Xf�\afg\ghg\baf�XhebcsXaaXf&�Xa�
gXaTag� Vb`cgX�WXf�`bW\Y\VTg\baf�\agebWh\gXf�cTe�_X�LeT\gs�fhe�_âMa\ba�XhebcsXaaX(
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A_�XkT`\aX�Xafh\gX�_X�V[X`\aX`Xag�T__Tag�WX�_T�VbbcseTg\ba�cb_\g\dhX�XhebcsXaaX�
\afg\ghsX�cTe�_â9VgX�Ma\dhX�p�_T�Hb_\g\dhX�sgeTaZteX�Xg�WX�fsVhe\gs�Vb``haX�\afgTh'
esX�cTe�_X�LeT\gs�WX�ETTfge\V[g&�Xa�fâTggTeWTag�dhX_dhX�cXh�fhe�_Xf�Ñ�beZTaXf�Ö�\`c_\'
dhsf(
DX�ce\aV\cX�WX�fhUf\W\Te\gs�Xfg�cesfXags�WTaf�_T� VbaV_hf\ba�WX� VXg�bhieTZX�Wbag�

_T� V_Tegs� Xfg� p�fbh_\ZaXe(

?XeTeWb� J G < J A? M = R

) A= J ; @ �� Ebf[X&� DSP� 1]MT_]L_TZY� =PNSLYT^X� ZQ� _SP� 9Y_P]YL_TZYLW� 3PY_]P�QZ]�
_SP� CP`WPXPY_� ZQ�9YaP^_XPY_� 4T^[`_P^"� <beWeXV[g)� :bfgba)DbaWba&� C_h'�
jXe� +33-&� k \i � Xg� ,0.�cc(

DâbhieTZX� WX�Ebf[X�@\efV[� Ybhea\g� haX� sghWX� Vb`c_tgX� Wh� ;AJ<A� Xae\V[\X� WX�
fheVebwg�cTe�WXf�TaaXkXf�Ybeg�hg\_Xf� #_T� VbaiXag\ba�Wh�+2�`Tef�+30/&�_X�eTccbeg�WXf�
`X`UeXf� Wh�;bafX\_�WâTW`\a\fgeTg\ba�fhe�_T�VbaiXag\ba&� _Xf�etZ_Xf�WX�cebVsWheX�Xg�
_T� _\fgX�WXf�cTeg\Xf� VbageTVgTagXf� Xg�f\ZaTgT\eXf$� T\af\� dhâhaX�UbaaX�U\U_\bZeTc[\X(�
DâThgXhe� Vb``XaVX�cTe� geTVXe�_X� VbagXkgX�sVbab`\dhX�Xg�]he\W\dhX�WTaf� _XdhX_�_X�
;AJ<A� T� sgs� VesX&� ch\f� XkcbfX� _Xf� ZeTaWf� geT\gf� Xg� YbaVg\baf�Wh� ;AJ<A(� =afh\gX&�
WTaf�ha�ib_h`\aXhk�V[Tc\geX&�\_�cTffX�p�_âXkT`Xa�WXf�dhXfg\baf�eX_Tg\iXf�p�_T�Vb`'
csgXaVX�Wh�;XageX� #VbafXagX`Xag�WXf�cTeg\Xf&� Vb`csgXaVX�]L_TZYP�XL_P]TLP"� Vb`cs'
gXaVX�]L_TZYP�[P]^ZYLP!$� =aY\a&� _T� WXea\teX�cTeg\X� Xfg� VbafTVesX� p�_T�WsgXe`\aTg\ba�
Wh�Web\g�Tcc_\VTU_X� 4�_Xf�etZ_Xf�WX�cebVsWheX&�_Xf�etZ_Xf�WX�YbaW&�_Xf�V_ThfXf�WX�fgTU\'
_\fTg\ba�Xg� _âThgbe\fTg\ba�YT\gX� Thk� TeU\geXf� WX� fgTghXe�Pc�LP\`Z� Xg�MZYZ$
Ga�abgXeT�dhX�`T_[XheXhfX`Xag�_T�VesTg\ba�Wh�;AJ<A�cTe�_T�:TadhX�`baW\T_X�

aâT�cTf� gXah� gbhgXf� fXf� ceb`XffXf(� DâXffXag\X_� WXf� Ve\g\dhXf� g\Xag� WTaf� _X�ab`UeX�
eX_Tg\iX`Xag� _\ \̀gs� WâTYYT\eXf� dh\� bag� sgs� cbegs� WXiTag� VXggX� \afgTaVXf(� ET\f&� VX�
aâXfg�fTaf�WbhgX�cTf�_X�fXh_�Ve\gteX�dh\�Wb\iX�ugeX�ce\f�Xa�Vbaf\WseTg\ba(�D âXYYXg�W\f'�
fhTf\Y�WXf�V_ThfXf�TeU\geTZXf�;AJ<A�Xg�WXf�VbaiXag\baf�WX�cebgXVg\ba�Xg�WX�ceb`b'
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;âXfg� p� ha� ZebhcX� WX� V[XeV[Xhef� \gT_\Xaf� dhâba� Wb\g� VXggX� Vb__XVg\ba� WX� dh\amX�
XffT\f� fhe� _X� Web\g� WX� _âXfcTVX(� =__X� Vbafg\ghX� _X�esfh_gTg�WâhaX� \a\g\Tg\iX� Vba]b\agX�
WXf�Ma\iXef\gsf� WX�E\_Ta&� WX�H\fX&� WX�Jb`X&� WX� K\XaaX� Xg� WX�Le\XfgX(
DX� ceb]Xg� be\Z\aT\eX� sgT\g� Vbarh� Vb``X� haX� sghWX� WX� _â\aV\WXaVX� WXf� TVg\i\gsf�

fcTg\T_Xf� fhe� _T� fsVhe\gs�aTg\baT_X(� ;XcXaWTag&� _Xf� ThgXhef� WX� VXg� bhieTZX� bag&� Xa�
Vbhef�WX�esWTVg\ba&� VbafgTgs�WXhk�c[sab`taXf� 4� WâhaX�cTeg&�_T�Y\a�WX�_T�VbaYebagT'
g\ba� \Wsb_bZ\Vb'`\_\gT\eX� =fg'GhXfg� fh\gX� p� _âXYYbaWeX`Xag� WX� _âMa\ba� fbi\sg\dhX�5�
WâThgeX�cTeg&� _ â\`cbegTaVX�Veb\ffTagX�WXf�hg\_\fTg\baf�cTV\Y\dhXf�WX�_âXfcTVX�cbhe�_T�
Vb``haThgs�\agXeaTg\baT_X(�;X�WbhU_X�VbafgTg�T�cbhffs�_Xf�ThgXhef�WX�VXggX�Vb__XV'
g\ba�p� eXcXafXe� _T� YbaVg\ba� WX� VX__X'V\(� 9\af\&� _X� V[T`c� WX� _T�eXV[XeV[X� TlTag� sgs�
s_TeZ\� p�WXf�Wb`T\aXf�aba�VbhiXegf�cTe� _X�ceb]Xg� be\Z\aT\eX&� _ âbU]XVg\Y�WX�_âbhieTZX�
T�sgs�geTafYbe`s(�DXf�dh\amX�XffT\f�fX�iXh_Xag�Wsfbe`T\f�haX�Vbage\Uhg\ba�Th�WsiX'
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dhX� T\fs`Xag(
9\af\&� WTaf� _T�cTeg\X� TlTag�cbhe� bU]Xg� _â\aV\WXaVX� WXf� w_Xf�fhe�_âsgTU_\ffX`Xag� WX�

_T� fbhiXeT\Xags� sgTg\dhX� fhe� WXf� mbaXf� `Te\g\`Xf&� \_� XkT`\aX� WX� `Ta\teX� fhVVXf'
f\iX� 4�_ â\aY_hXaVX�siXaghX__X�WXf�w_Xf�fhe�_X�esZ\`X�]he\W\dhX�WXf�UT\Xf�5�_ â\aY_hXaVX�WXf�
w_Xf� fhe� _X� geTVs� WX� _\ZaXf� WX� UTfX� Web\gXf�5� _Xf� eTccbegf� XageX� w_Xf&� Tgb_f� Xg� esV\Yf�5�
_X�VTf�WXf�TeV[\cX_f�bVsTa\dhXf(� IhTag�p�_T�cTeg\X�VbafTVesX�p�_âXYYXg�WXf�w_Xf�fhe�_Xf
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Ws_\ \̀gTg\baf�\agXeaTg\baT_Xf&� X__X� Vb`cbegX� geb\f� V[Tc\geXf�eX_Tg\Yf� Thk�w_Xf�f\ghsXf�
fhe�_Xf�Y_XhiXf'Yebag\teXf&�Thk�w_Xf�f\ghsXf�fhe�_Xf�_TVf�\agXeaTg\baThk�Xg�p�_â\aV\WXaVX�
WXf�w_Xf�fhe�_T�Ws_\`\gTg\ba�WX�Yebag\teXf�`Te\g\`Xf�\agXeaTg\baT_Xf(�Hbhe�V[TVha�WX�
VXf�geb\f�VTf�WX�Y\ZheX&�_âThgXhe�XkcbfX&�WTaf�ha�ceX`\Xe�gX`cf&�_Xf�etZ_Xf�]he\W\dhXf�
Tcc_\VTU_Xf�p�_T�Ws_\`\gTg\ba&� Xg�XkT`\aX�Xafh\gX�_âXYYXg�WXf� w_Xf�fhe�_T�Ws_\ \̀gTg\ba�
p� bcseXe(� DX� Web\g� \agXeaTg\baT_� aâ\`cbfTag&� WTaf� ThVha�WX� VXf� VTf&� haX� fb_hg\ba�
ha\dhX&�_âThgXhe�ceXaW�fb\a�WâsghW\Xe�_â\aV\WXaVX�WXf�w_Xf�Xa�YbaVg\ba�WXf�W\YYseXagXf�
`sg[bWXf� WX�Ws_\`\gTg\ba�eXaVbagesXf� WTaf� _T�ceTg\dhX(

HTge\V\b�/ G D9 J ; G

:PLY#@L`W� 9 9 � P_� Wwj_ST\`P� �[ZWT_T\`P"� fbhf� _T� W\eXVg\ba� WX� Bbv_':Xabwg� < V0 F G  �
= AG � � HesYTVX� W â9aWes� >JGKK9J<&� +� ib_(� \a'2~� WX� ,++� cc(� +33,� #=W\'
g\baf�Ma\iXef\gT\eXf$(

<tf� _T�cesYTVX�Wâ9aWes�>ebffTeW&� eX`TedhTU_X�WâXag[bhf\Tf`X�Xg�WX�cTff\ba&� Xg�
_â\agebWhVg\ba� WX� Bbv_':Xabwg� WâGabe\b&� _X� gba� WX� _âbhieTZX� Xfg� Wbaas� 4� \_� fâTZ\eT�
cbhe�_Xf�W\YYseXagf�ThgXhef�WâsV_T\eXe�_X�_XVgXhe�fhe�_T�cbf\g\ba�WX�_ânZ_\fX�VTg[b_\dhX�
Xkce\`sX� p� geTiXef�_T�cTeb_X�Xg� _Xf�sVe\gf� #=aVlV_\dhXf&� [b`s_\Xf&((($� Wh�ceX`\Xe�WX�
fXf�cTfgXhef&�_X�cTcX�BXTa'HTh_�AA&�Xa�`Tg\teX�Wâsg[\dhX�Xg�c_hf�cesV\fs`Xag�Wâsg[\'
dhX�fbV\T_X�Xg�cb_\g\dhX(�DâbU]XVg\Y�eXV[XeV[s�aâXfg�Xa�e\Xa�_T�Ve\g\dhX�a\�`u`X�_âXk'
c_\VTg\ba� Ve\g\dhX�Wh� W\fVbhef�cTcT_&� `T\f�haX� TccebV[X�W\WTVg\dhX&� _T�ib_bags�WX�
geTaf`XggeX� TiXV� V_Tegs�Xg� VbaV\f\ba�_X�`XffTZX�WX� _ânZ_\fX(� Hbhe� TggX\aWeX� _X� Uhg�
Y\ks&� Bbv_':Xabwg� WâGabe\b� T� beZTa\fs� TiXV� Y\aXffX� _Xf� W\k� Xkcbfsf&� VbaY\sf� p� WXf�
g[sb_bZ\Xaf�Xg�p�WXf�]he\fgXf&� eX_Tg\Yf�p�_T�W\eXVg\ba�Xg�Th�fXaf�WX�_âTccebV[X�cTcT_X�
WX� g[t`Xf� W\iXef� gbhV[Tag�p� _âsg[\dhX�cb_\g\dhX&� VâXfg'p'W\eX�haX�TccebV[X�`beT_X�
O �̀cb_\g\dhX�Xg�aba�WX�WL�cb_\g\dhX&� _X�cTcX�fX�eXYhfTag�p�_h\'`u`X�Xg�eXYhfTag�Thk�
ThgeXf�[b``Xf�Wâ=Z_\fX�haX�TVg\ba�fge\VgX`Xag�VTagbaasX�Th�Wb`T\aX�Wh�gX`cbeX_(�
IhTag�p�_T�Y\aXffX�WâbeZTa\fTg\ba�WXf�W\k� V[Tc\geXf�dh\�Vb`cbfXag�_X�VÜhe�WX�_âbh'
ieTZX&� X__X�eXffbeg� Wh� YT\g� dhâX__X� TWbcgX�cTeYT\gX`Xag� _T�fgehVgheX�Wh�W\fVbhef�WX�
BXTa'HTh_� AA&� cebceX� p� _T� Vh_gheX� f_TiX(� Lbhg� Xa� TUbeWTag� haX� cebU_s`Tg\dhX&�
_âsg[\dhX&� fbhf�WXf� g[t`Xf�iTe\sf&� _Xf�s_s`Xagf�V_sf�WX�_T�ise\gs�WX�_T�Yb\�fbag� fTaf�
VXffX�esTYY\e`sf�Xg�esXkT \̀asf�fbhf�ha�TaZ_X�abhiXTh�ZeqVX�p�haX�esY_Xk\ba�Xa�fc\'
eT_X(
DX�ceX`\Xe�V[Tc\geX&�W|�p�EbafX\ZaXhe�Rsaba�?ebV[b_Xjf^\&�fâbhieX�getf�_bZ\dhX'

`Xag�fhe�_T�c[\_bfbc[\X�WX�_â[b``X�Xg�_T�c[\_bfbc[\X�Wh�Web\g�fX_ba�CTeb_�Ob]g\_T(�
Dâ[b``X�l�Xfg�WsVe\g�Vb``X�ha�ugeX�Vess�cTe�<\Xh&� VTeTVgse\fs�cTe�fba�\aW\i\WhT'
_\gs� dh\� _X� W\YYseXaV\X� WXf� ThgeXf� ugeXf� Xg&� cTe`\� _Xf� [b``Xf&� WXf� ThgeXf�[b``Xf&�
_\UeX�WX�fXf�TVgXf�ZeqVX�p�fba�ThgbWb`\aTg\ba(�;X__X'V\�cXe`Xg�_âThgbWsgXe`\aTg\ba&�
fb\g� _T� VTcTV\gs� WâTZ\e� VbafV\X``Xag� fX_ba� _T� ib\X� Wh�U\Xa&� `Xfhes� p�_âThaX�WX�_T�
ise\gs(� HTe� fT�cTeg\V\cTg\ba�p�_T� fbV\sgs&� asVXff\gs� WX� gbhg� [b``X�i\iTag� Th� fX\a�
WâhaX�Vb``haThgs&�_âugeX�[h`T\a�\agsZes�p�fba�TVg\ba�fX�esT_\fX�Xa�gTag�dhâ[b``X�
Xg�fâbhieX�_Xf�ib\Xf�WX�_T�fc\e\ghT_\gs(�DT�_\UXegs�WX�_â[b``X�TccTeTwg�\V\�aba�Vb``X�
haX�Y\a�Xa�fb\&�`T\f� Vb``X�ha�bhg\_� 4� VâXfg�_X�Web\g�WX�YT\eX� _X�U\Xa&� WâTZ\e�WTaf�_X�
fXaf� WX� _T� ise\gs� WX� <\Xh(� DT�i\f\ba� VTg[b_\dhX� WXf� Web\gf� WX� _â[b``X�cTeg� WbaV�
Wh�ce\aV\cX� dhX� _â[b``X�sgTag� Vess� cTe�<\Xh&� _Xf�Web\gf�WX� _â[b``X�fbag� \ag\`X'
`Xag� _\sf� Thk�Web\gf� WX�<\Xh&� TccX_sf� _Xf� WXib\ef� WX� _â[b``X&� Xg�haX�c[\_bfbc[\X�
Wh�Web\g�Xfg�Wtf� _bef�\afhYY\fTagX�Th�Web\g� f\�X__X�aâXfg�Vb`c_sgsX�cTe�haX�g[sb_bZ\X�
Wh�Web\g� dh\&� fXh_X&� cXe`Xg� WX�cXeVXib\e� _X� ;[e\fg�Xg�fba�`XffTZX� p� _â[b``X(
BXTa'ETe\X�@XaaThk�fX�cXaV[X�Xafh\gX�fhe�_Xf�_\Xaf�dh\&�fX_ba�BXTa'HTh_�AA&�ha\f'

fXag�_âTVgX�[h`T\a�p�_T�ise\gs�Xg�p�_T�_\UXegs(�DX�cTcX�\af\fgX�fhe�_X�VbaVXcg�WâThgb+�
WsgXe`\aTg\ba�4�_â[b``X�Xfg�p�_T�Yb\f�_X�fh]Xg�Xg�fba�bU]Xg�ceX \̀Xe(�A_�T�eXrh�WX�<\Xh�
_X�cbhib\e� WâTZ\e� fhe� _h\'`u`X�5� \_� Xfg� _\UeX� WTaf� _X� V[b\k� WX�fba� sg[\dhX&� WTaf� _X
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V[b\k�WâTZ\e�fX_ba�_X�U\Xa�bh�_X�`T_(� HTe�VXggX�_\UXegs&� \_�cXhg�fX�geTafVXaWXe&�ch\f'
dhX�cbhe�YT\eX�_X�U\Xa�\_�Wb\g�fTib\e�Xa�dhb\�VX�U\Xa�Vbaf\fgX�Xg�dhX�_X�U\Xa�Xfg�_âXk'
ceXff\ba�WX�_T�ise\gs�esis_sX�cTe�_X�;[e\fg�Xg�_Xf�HteXf�WX�_â=Z_\fX(�DT�_\UXegs�VbaWh\'
fTag� iXef� <\Xh&� X__X� Xfg� haX� VbaW\g\ba� asVXffT\eX&� `T\f� aba� fhYY\fTagX&� cbhe�
TggX\aWeX� _X�Uba[Xhe(
J\Xa�WâsgbaaTag&� Wtf� _bef&� p� VX� dhX� _âsg[\dhX�WX�i\X� fX_ba�BXTa'HTh_�AA&� WsVe\gX�

cTe� E\V[X_� KV[bblTaf� WTaf� VTWeX� Wh� geb\f\t`X� V[Tc\geX&� T\__X� p� VbageX'VbheTag�
WâhaX� VXegT\aX� i\f\ba� WX� _T�`bWXea\gs� cebceX� abgT``Xag� Thk� _TxdhXf(� DXf� WXhk�
iT_Xhef� Vbafg\ghg\iXf� WX� VXggX� sg[\dhX� fbag� _T� _\UXegs� eX_\Z\XhfX&� _â[b``X�á�ugeX�
Vess�cTe�<\Xh�á�aX�cXhg�fX�WsVbhie\e�dhX�WTaf�Xg�cTe�fT�>b\&�Xg�_X�Web\g�\agTaZ\U_X�
p� _T� i\X� Vb`ce\f� Thff\� U\Xa� WTaf� _Xf� eTccbegf� \agXecXefbaaX_f� dhX&� Xg� \_� fâTZ\g� _p�
WâhaX�abhiXThgs�cebceX� Th�cbag\Y\VTg� WX� BXTa'HTh_� AA&� WTaf� _âbeZTa\fTg\ba� WX� _T�
Vb``haThgs(� =a� WsVbh_X� _Xf� cbf\g\baf� Ybeg� Ve\g\dhsXf� Wh� cTcX� fhe� WXf� `Tg\teXf�
gX__Xf� dhX� _âTibegX`Xag&� _T� Ws`bZeTc[\X&� _âXhg[TaTf\X&� XgV(
DT� c[\_bfbc[\X� fbV\T_X� Wh�cTcX&� dh\� WsVbh_X� aTgheX__X`Xag� WX� VXggX� sg[\dhX� WX�

i\X&� Xfg�cesfXagsX�cTe�H[\_\ccX�DX�LbehaXTh�Xa�WXhk�gX`cf(� A_�TUbeWX�Xa�ceX \̀Xe�
_\Xh�_Xf�YbaWX`Xagf�WX�_T�i\f\ba�fbV\T_X�WX�BXTa'HTh_�AA�dhX�fbag�fT�c[\_bfbc[\X�WX�
_â[b``X�Xg�fT�c[\_bfbc[\X�WXf� Web\gf�Xg�WXib\ef�WX�_â[b``X&� XkceXff\ba�WXf�Web\gf�
WX�<\Xh(�A_�cesV\fX�Xafh\gX�dhX_f�fbag�_Xf�ZeTaWf�TkXf�WX�VXggX�WbVge\aX�fbV\T_X�eXfgsX�
\aV[TaZsX� fX_ba�_âThgXhe� WXch\f�ha�f\tV_X�Xg� _â=aXlV_\dhX�BP]`X�>ZaL]`X� /� WâhaX�
cTeg&� _âXageT\WX&� W âb{�WsVbh_Xag�_âbcg\ba�cbhe�_Xf�cThieXf�Xg�_X�WsiX_bccX`Xag� WXf�
cXhc_Xf�cTe�haX�esYbe`X&�abgT``Xag�sVbab`\dhX&�WXf�eX_Tg\baf�\agXeaTg\baT_Xf&�Xg&�
WâThgeX� cTeg&� _X� geTiT\_&� dh\� Wb\g� ugeX� TVVb`c_\� WX� gX__X� fbegX� dhX� _â[b``X�ch\ffX�
cTe� fba� _TUXhe� eXY_sgXe�_âTVg\ba� VesTge\VX� WX�<\Xh&� TYY\e`Xe�fba� Wsf\e� WX� fb_\WTe\gs�
Xg� cTeiXa\e� p� fT� fc\e\ghT_\gs&� _X� geTiT\_� WXiTag� p� _T� Yb\f� eXaWeX� cbff\U_X� _T� _\UXegs�
\agse\XheX�WX�_T�eXV[XeV[X�iXef�<\Xh�Xg� Vbafg\ghXe� _T� Veb\k�WX� V[TdhX�[b``X�ibh'
_Tag�fh\ieX� _T�ib\X� Wh�;[e\fg(
DX�cebYXffXhe�BXTa�LbhfVbm�eXUbaW\g�T_bef� fhe�VXggX�i\f\ba�fbV\T_X� Wh�cTcX�cbhe�

`bageXe� _ âTggTV[X`Xag� Wh� fbhiXeT\a� cbag\YX� Th� cebU_t`X� Wh� WsiX_bccX`Xag� WXf�
cXhc_Xf(� D â=Z_\fX&� fX_ba� BXTa'HTh_� AA&� fX� Wb\g� WX� fX� cbf\g\baaXe� WTaf� VX� WsUTg�
VbagX`cbeT\a&� VTe�`\Xhk� dhX� dh\VbadhX� X__X� VbaaTwg� _â[b``X(� DX� cTcX� fâbccbfX�
gTag� Th� fbhf'WsiX_bccX`Xag&� XkceXff\ba� Wâha� `T_� i\ieX� WTaf� _T� cThieXgs&� dhâTh�
fhe�WsiX_bccX`Xag&� XkceXff\ba� WâhaX� fbV\sgs� VTc\gT_\fgX� fhe'cebWhVge\VX&� aba� eXf'
cXVghXhfX�WX�_T�W\Za\gs�[h`T\aX�Xg�ZsaseTge\VX�WX�ab`UeXhk�csV[sf(� A_�\ai\gX�p�ha�
WsiX_bccX`Xag�Thg[Xag\dhX�dh\�VbaWh\eT\g�_â[b``X�Th�Uba[Xhe�\agse\Xhe&�as�WX�_T�
]hfg\VX&� WX� _T�cT\k� Xg� WX� _T� fb_\WTe\gs� WTaf� _T� fbh`\ff\ba�p� _T�ib_bags�WX�<\Xh&� Xg�
p� _T� fhcceXff\ba� WX� gbhf� _Xf� \afgeh`Xagf� WX� _T� _\`\gTg\ba� WX� _T� _\UXegs� [h`T\aX�
#abgT``Xag� _Xf�`sg[bWXf� VbageTVXcg\iXf$� Xg� WXf� fgehVgheXf� WX�csV[s(
;b``X� _X� fbh_\ZaX� _X� cebYXffXhe� HTge\V^� WX� DThU\Xe� Th� f\k\t`X� V[Tc\geX&� _T�

Vh_gheX�gX__X�dhX�WsY\a\X�cTe�NTg\VTa�AA�fX�WbaaX�cbhe�Uhg�VX�WsiX_bccX`Xag�Xg�eTY'
Y\aX`Xag�WX�_â[b``X�WTaf�fba�Vbecf�Xg�fba�Xfce\g(�ET\f�fâ\_�YThg�cebgsZXe�_X�VTeTV'
gteX�`h_g\Vh_gheX_� Wh�`baWX� WTaf� _XdhX_� abhf� i\ibaf&� \_� eXi\Xag� p� _â=Z_\fX&� T\WsX�
WTaf�fT�gqV[X�cTe�_Xf�ha\iXef\gsf�VTg[b_\dhXf&�Wâl�WsVbhie\e�_Xf�WbaasXf�WâhaX�\aVh_'�
gheTg\ba(�DâbU]XVg\Y�cbhefh\i\�aâXfg�cTf&�WâTcetf�_X�cTcX&�Wâ\`cbfXe�p�gbhf�_T�Vh_gheX�
bVV\WXagT_X&�`T\f� WX� WbhU_Xe� _T� Vh_gheX�cebceX� p� V[TdhX� V\i\_\fTg\ba�WâhaX� Vh_gheX�
fcsV\Y\dhX&� XkceXff\ba�WX� _T�_b\�aTgheX__X&� \ffhX�WX�<\Xh(
HeXaTag� Tff\fX�fhe� _Xf� WsiX_bccX`Xagf�cesVsWXagf&� _Xf� dhTgeX� WXea\Xef� V[Tc\geXf�

fâ\agseXffXag� Thk� eX_Tg\baf� XageXgXahXf� cTe� _â=Z_\fX� i\f'p'i\f� WX� _T� Vb``haThgs�
\agXeaTg\baT_X�Xg�WXf�\Wsb_bZ\Xf�dh\�_T�ZbhiXeaXag(�DX�cebYXffXhe�JbVVb�:hgg\Z_\baX�
fX�cXaV[X�fhe�_âbccbf\g\ba�WX�_T�cTcThgs�Th�`Tek\f`X�Xg�Th�fbV\T_\f`X&� gTaW\f�dhX�
_X� cebYXffXhe�QiXf'ETe\X�@\_T\eX� TaT_lfX� _Xf� eX_Tg\baf� XageX� _X� NTg\VTa&� WXch\f� _X�
WsUhg� Wh�cbag\Y\VTg�WX� BXTa'HTh_�AA�Xg� _T�>eTaVX(
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Dâ\agXeiXag\ba�Wh�cebYXffXhe�BbfXc[�BbU_\a�K(B(&� VbafTVesX� p� _T�`beT_X�\agXeaT'
g\baT_X�s_TUbesX�cTe�_X�cTcX&� gbhV[X�ha�fh]Xg�c_hf�Vb`c_XkX(�A_�l�`bageX�gbhgXf�_Xf�
ahTaVXf� WX� _T� VbaWT`aTg\ba�WX� _T�i\b_XaVX�cTe� _â=Z_\fX&� UTfsX� fhe� _T� WbVge\aX� WX�
KT\ag� 9`Ueb\fX� dh\� ceyaT\g� ha� cTV\Y\f`X� \aV_hTag� _T� WsYXafX� WX� VX_h\� dh\� sgT\g�
\a]hfgX`Xag� TggTdhs(� BXTa'HTh_� AA� Xa� WsWh\g� _âTVVXcgTg\ba� Wh�Web\g� p� _T� _sZ\g\`X�
WsYXafX&� `T\f� ceb_baZX� fba� W\fVbhef� cTe� ha� TccX_� p� _âbc\a\ba� chU_\dhX&� VbaVXcg�
cbhegTag� `bWXeaX&� TY\a� Wâsi\gXe� _X� WsV_XaV[X`Xag� WXf� [bfg\_\gsf(� ;X� W\fVbhef� fX�
WbhU_X�WX�VX�dhX�_âThgXhe�TccX__X�haX�csWTZbZ\X�WX�_T�cT\k�VbaVesg\fsX�cTe�_Xf�ab`'
UeXhfXf� i\f\gXf� Xg� esha\baf� beZTa\fsXf�cTe� _X� cTcX� fhe� _X� g[t`X� WX� _T�cT\k� Xg�cTe�
fba� Vb`UTg�cbhe� _T�eXVbaaT\ffTaVX�ha\iXefX__X�Wh�Web\g�p�_T�_\UXegs�eX_\Z\XhfX� dhâ\_�
Vbaf\WteX� Vb``X�_X� ceX`\Xe� WXf� Web\gf� WX� _â[b``X� Xa�gTag� dhX�ceX \̀Xe� Web\g�WX�
_T� eX_Tg\ba�[b``X'<\Xh(
=aY\a&� Bbv_':Xabwg� WâGabe\b� cesfXagX� Th� W\k\t`X� Xg� WXea\Xe� V[Tc\geX� _T� c_TVX�

bVVhcsX�cTe�_X�fbhiXeT\a�cbag\YX�WTaf�_T�Vb``haThgs�WXf�aTg\baf(�A_�l�eTccX__X�dhX�
_â[b``X�aX�cXhg� gebhiXe� fT�aTgheX� WâugeX� Vess�Xg�fT� _\UXegs� dhX�WTaf� _T�ise\gs�WX�
<\Xh(� <tf�_bef&� \_�aâl�T�cTf�eXfcXVg�WXf�Web\gf�WX�_â[b``X�fâ\_�aâl�T�cTf�WX�eXfcXVg�
WXf� Web\gf� WX�<\Xh(� ;XV\� VbaWh\g� _bZ\dhX`Xag� p� VbaWT`aXe� _Xf� fbV\sgsf� fTaf�<\Xh�
#l� Vb`ce\f� _Xhef� gXkgXf� YbaWTgXhef� gX__X� _T� <sV_TeTg\ba� YeTarT\fX� WXf� Web\gf� WX�
_â[b``X�Xg�Wh�V\gblXa�WX� +123$�dh\�a\X�_T�aTgheX�W\i\aX�WX�_â[b``X�Xa�a\Tag�<\Xh(�
Hbhe�WXf�eT\fbaf�\WXag\dhXf&�ha�=gTg�WX�Web\g�aX�cXhg�W\fcbfXe�WX�VXf�Web\gf�Xa�_Xf�
_\`\gTag(� DâThgXhe� bfX�cesgXaWeX�á�fTaf� VeT\aWeX� WX� fâTiXagheXe�iXef�ha�abhiXTh�
esi\f\baa\f`X�WX�_â[\fgb\eX�á�dhX�_X�`baWX�fTaf�<\Xh�as�Wh�f\tV_X�WXf�Dh`\teXf�aâT�
VbaWh\g�dhâp�ha�T`b\aWe\ffX`Xag�WXf�iT_Xhef�[h`T\aXf&� VThfX�ceX \̀teX�WXf�gbgT_\'
gTe\f`Xf�Wh�PP X�f\tV_X(� DX�cTcX� T�ha�ey_X�cTfgbeT_�Xg�aba�gX`cbeX_� p�]bhXe� WTaf�
_Xf� eX_Tg\baf� \agXeaTg\baT_Xf&� _h\�cXe`XggTag&� fX_ba� _âThgXhe&� WX� Vb__TUbeXe� Th� U\Xa�
Vb``ha�WTaf� _X�eXfcXVg� WXf�=gTgf� gbhg� Xa�cbhefh\iTag� fT� Ve\g\dhX�WXf�\Wsb_bZ\Xf(
=a� VbaV_hf\ba&� abhf� fbh_\ZaXebaf� dhX� _X� _XVgXhe� gebhiXeT� ha� \agseug� W\YYseXag�

WTaf� _T� _XVgheX� WX� VXg� bhieTZX� Vb__XVg\Y� fX_ba� dhâ\_� fX� eTaZX� bh� aba� cTe`\� VXhk�
dhâ9aWes� >ebffTeW� TccX__Xag� cTc\fgXf� bh� cTcb_qgeXf� á� fX� WX`TaWTag� WâT\__Xhef�
Vb``Xag� \_� Xfg�cbff\U_X� WX�aX� cTf� _âugeX� bh� WX�aX� cTf� _X� WXiXa\e��� DXf�ceX \̀Xef�l�
iXeebag�ha�_\ieX�WX�cTff\ba&�cTeVX�dhâXkceXff\ba�fTaf�YT\__X�WX�_T�cTeb_X�WX�_âsiudhX�
WX�Jb`X(� DXf�ThgeXf&� _Xf�_TxdhXf�Th�ceX`\Xe�c_Ta&� l�gebhiXebag�ha�sV_T\eV\ffX`Xag�
\`cbegTag�fhe�_Xf�UTfXf�WX�_T�WbVge\aX�WX�_â=Z_\fX�cXe`XggTag�WX�`\Xhk�Vb`ceXaWeX�
_Xf� eT\fbaf� dh\� cbhffXag� BXTa'HTh_� AA� p� gXa\e� WXf� cebcbf� dhX� WâThVhaf� ]hZXebag�
`beg\YteXf�fhe�_X�g[t`X�Wh�f\WT&�TiXagheXhk�Xa�`Tg\teX�Ws`bZeTc[\dhX&�esWhVgXhef�
p�cebcbf�WXf�Web\gf�WX�_T�cXefbaaX&�bUfVheTag\fgXf�p�_âsZTeW�WXf�ThgeXf�VbheTagf�c[\'
_bfbc[\dhXf&� gebadhsf&�ib\eX�V[bdhTag�fhe�fT�i\f\ba�WX�_â[\fgb\eX&�XgV(�HbheeT\g'\_�Xa�
ugeX�ThgeX`Xag� _befdhâ\_�fâTZ\g�WX�WsY\a\e�haX�sg[\dhX�fbV\T_X�Xg�cb_\g\dhX�Xa�fhUbe'
WbaaTag� _Xf� Web\gf� WX� _â[b``X� p� haX� Nse\gs� dhX� _Xf� VTg[b_\dhXf� cesgXaWXag� ugeX�
fhcse\XheX� p� _â@b``X� _h\'`u`X�'� LbhgXYb\f&� \V\&� _âbhieTZX� ch\fX� gbhgX� fT�e\V[XffX�
WTaf� _T� Ve\g\dhX�Xg�_T�esY_Xk\ba� dhâ\_�aX� Vbag\Xag�cTf&� `T\f&� dhâ\``TadhTU_X`Xag&�
\_� fhfV\gX(

?seTeW�<\iX�
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DâTff\fgTaVX� [h`Ta\gT\eX� Xfg� Tffhes`Xag� _âha� WXf� fh]Xgf� _Xf� c_hf� Xa� ibZhX� Wh�
Web\g�\agXeaTg\baT_�VbagX`cbeT\a� 4� ba�aX�Vb`cgX�c_hf�_Xf�Teg\V_Xf�VbafTVesf�p�gX_�bh�
gX_�TfcXVg�WX�_T�cebU_s`Tg\dhX(� Ga�aX�cXhg� VXcXaWTag�eXcebV[Xe�p� VXg�bhieTZX�ha�
`TadhX�Wâbe\Z\aT_\gs�ch\fdhâ\_�eXVXafX�_Xf�Vbage\Uhg\baf�p�haX�;baYseXaVX�VbafTVesX
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p�_âTff\fgTaVX�[h`Ta\gT\eX�gXahX�p�DT�@TlX�Wtf�]h\a�+322(�<Xhk�Teg\V_Xf�p�ibVTg\ba�
ZsaseT_X&�esW\Zsf�cTe�>e\gf�CT_f[biXa�Xg�JXas'BXTa�<hchl�_TaVXag�_X�WsUTg�fhe�WXf�
c\fgXf�Thff\�W\iXef\Y\sXf�dhX�fg\`h_TagXf(�MaX�ceX \̀teX�cTeg\X�Xfg�Xafh\gX�VbafTVesX�
Thk� Ñ�ce\aV\cXf�Ö� Xg� Thk�Ñ�TfcXVgf�`beThk�Ö(� Ga�l�eXgebhiX� _Xf� g[tfXf� WX�ceTg\V\Xaf�
WX� _âTff\fgTaVX� [h`Ta\gT\eX&� Wbag� VXegT\aXf&� Vb``X� VX__X� WX� :XeaTeW� CbhV[aXe&�
fbag�U\Xa�VbaahXf�WX�gbhf(�MaX�WXhk\t`X�cTeg\X�eXceXaW�WXf�sghWXf�c_hf�]he\W\dhXf�
VbaVXeaTag� gTag�WXf�dhXfg\baf�WX�ce\aV\cXf� #Vb``X�_âTeg\V_X�WâQiXf�KTaWbm�fhe�_Xf�
hfTZXf�VbeeXVgf�Xg�TUhf\Yf�WX�_âX`U_t`X�WX�_T�Veb\k�ebhZX�bh�Wh�Veb\ffTag�ebhZX$�dhX�
WXf�f\ghTg\baf�VbaVetgXf� #Vb``X�_âTeg\V_X�WX�H(�NXe`T�fhe�_âTff\fgTaVX�[h`Ta\gT\eX�
Thk� LT`bh_f$(� MaX�geb\f\t`X� Xg�WXea\teX�cTeg\X�Xfg� VbafTVesX� Thk�TfcXVgf� \afg\gh'
g\baaX_f&� Xg�XkcbfX�abgT``Xag�_Xf�ihXf�WâbeZTa\fTg\baf�Vb``X�_T�;eb\k'JbhZX�bh�
GkYT`(� DâbhieTZX� Xfg� Vb`c_sgs� cTe� haX� fse\X� WâTaaXkXf� eXceXaTag� WXf� XkgeT\gf�
Wâ\afgeh`Xagf� YbaWT`XagThk�cXeg\aXagf(
Ga�aX� fTheT\g� dhX�eXVb``TaWXe� Thk�ab`UeXhk� V[XeV[Xhef� dh\�fX� cXaV[Xag�fhe�

_âTff\fgTaVX�[h`Ta\gT\eX�WX�fX�esYseXe�p�1^^T^_TYR�_SP�FTN_TX^� (((&�dh\�Vbag\ahX�p�YT\eX�
Thgbe\gs� Xa�Wsc\g� WXf� WsiX_bccX`Xagf�h_gse\Xhef� dh\� bag�YT\g�sib_hXe� _T�`Tg\teX(

G(;(

, 9 J G K B D A< = J � � ?(� ;(&� @Z]_� C_L_P� 3ZY_]ZW� LYO� :`]T^OTN_TZY�á �5aZW`_TZY� ZQ�_SP�
@Z]_�C_L_P�BPRTXP"� <beWeXV[g&� F\][bYY&� +33-&� kkk \a � Xg� ,1/� cc(

Kbag� ce\aV\cT_X`Xag� TaT_lfsf� _X� Web\g� WâTVVtf� Wâha�aTi\eX� sgeTaZXe� p� ha�cbeg&�
_âsgXaWhX� WX� _T� ]he\W\Vg\ba�Xg� WXf� cbhib\ef� WX� VbageT\agX� WX�_â=gTg�fhe� _Xf�aTi\eXf�
sgeTaZXef� dh\� fX� gebhiXag� WTaf� fXf� cbegf&� abgT``Xag�Xa�`Tg\teX� WX� cb__hg\ba&� _T�
WsgXe`\aTg\ba�WX� _T�aTg\baT_\gs�WX�aTi\eXf(
DT�dhXfg\ba�WX�fTib\e�f\�gbhg�aTi\eX�sgeTaZXe�]bh\g�Wh�Web\g�WâTVVsWXe�p�ha�cbeg�

Xfg�W\fVhgsX(� A_�fâTZ\g�fTaf�WbhgX�Wâha�hfTZX&�WâhaX�ceTg\dhX&�`T\f�\_�Xfg�c_hf�Ws_\VTg�
WâTYY\e`Xe� dhâ\_� fâTZ\g�Wâha�ise\gTU_X�Web\g� VbeeXfcbaWTag�p�haX�bU_\ZTg\ba�Vbees_T'
g\iX� WâTVVhX\_� WTaf� _X� V[XY�WX� _â=gTg� Wh�cbeg(� A_� Xfg� WâT\__Xhef� TW \̀f� dhX�WTaf�ha�
VXegT\a�ab`UeX� Wâ[lcbg[tfXf&� _ â=gTg�cXhg�eXYhfXe� _âTVVtf� WX� fXf�cbegf�Thk�aTi\eXf�
sgeTaZXef� #ZhXeeX&� eT\fbaf� fTa\gT\eXf&� VTf�WX�eXcesfT\__Xf� bh�WX�esgbef\ba&� XgV$(
MaX� Yb\f� WTaf� _X� cbeg&� _X� aTi\eX� sgeTaZXe� Xfg� fbh \̀f� p� _T� ]he\W\Vg\ba�csaT_X� WX�

_â=gTg�Wh�cbeg&�`u`X�f\� VX_h\'V\�eXabaVX�fbhiXag�p�_âXkXeVXe�cbhe�VXegT\aXf�\aYeTV'
g\baf� Vb``\fXf� p�UbeW� Wh�aTi\eX�5� _â=gTg� Wh�cbeg�aâXfg� VXcXaWTag�cTf� Vb`csgXag�
cbhe�VbaaTwgeX�Wâ\aYeTVg\baf�Vb` \̀fXf�p�UbeW�Wh�aTi\eX�sgeTaZXe�TiTag�dhX�VX_h\'V\�
aâTee\iX� Th�cbeg(
;b``Xag� WsgXe`\aX'g'ba� _T� aTg\baT_\gs� Wh� aTi\eX�8� HTe� fba� \``Tge\Vh_Tg\ba�

WTaf� ha� cTlf&� \``Tge\Vh_Tg\ba� dh\� Wb\g� geTWh\eX� ha� Ñ�_\Xa� fhUfgTag\X_�Ö� XageX� _X�
aTi\eX�Xg�VX�cTlf(�DT�ceTg\dhX�WXf�cTi\__baf�WX�Vb`c_T\fTaVX�`bageX� dhX�VâXfg�_b\a�
WâugeX� gbh]bhef� _X�VTf(�DX�Web\g�\agXeaTg\baT_�WX�_T�`Xe�aX�WsY\a\g�VXcXaWTag�cTf�_X�
Ve\gteX�Wh�_\Xa�fhUfgTag\X_&�Xg�_T�;baiXag\ba�WXf�F(M(�WX�+320�fhe�_â\``Tge\Vh_Tg\ba�
WXf�aTi\eXf�aX�_âsV_T\eV\g�ZhteX�c_hf(�=a�gbhg�VTf&�_X�g\Xef�WX�_T�Y_bggX�`baW\T_X�aTi\'
ZhX� fbhf� cTi\__ba� WX� Vb`c_T\fTaVX� VTe� _Xf� Vb|gf� WâXkc_b\gTg\ba� Wâha� aTi\eX� fbag�
dhTgeX� Yb\f� `b\af� s_Xisf� dhX� fâ\_� sgT\g� \``Tge\Vh_s� WTaf� ha�=gTg� \`cbfTag� p� fXf�
aTi\eXf� WXf� VbaW\g\baf� WX�fsVhe\gs� Xg� WX�aTi\ZTU\_\gs&� WXf� _b\f� fbV\T_Xf�Xg�Y\fVT_Xf(
DâXkXeV\VX�cTe�_â=gTg�Wh�cbeg�WX�fT�]he\W\Vg\ba�Xfg�cTeg\Vh_\teX`Xag�\`cbegTag�Xa�

`Tg\teX� WX� cebgXVg\ba� WX� _âXai\ebaaX`Xag� `Te\a(� Ge&� _X� Web\g� \agXeaTg\baT_� eXfgX�
eX_Tg\iX`Xag� _Tk\fgX� 4� _Xf� VbaiXag\baf� V_Tff\dhXf�aâThgbe\fXag� _â=gTg� Wh�cbeg� dhâp�
esce\`Xe� _Xf� YT\gf� WX� cb__hg\ba�`Te\g\`X� Vb``\f� cTe�fXf�aTi\eXf� Xa�[ThgX�`Xe� Xg�
VXhk�Vb``\f�cTe�WXf�aTi\eXf�sgeTaZXef�WTaf�_T�fXh_X�[lcbg[tfX�b{�\_f�bag�sgs�Vb`'
\̀f�WTaf�ha�XfcTVX� fbhf� ]he\W\Vg\ba�WX� _â=gTg� Wh�cbeg(� Ga�abgXeT�Th�cTffTZX� dhX
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_âThgXhe�_\`\gX�_Xf�mbaXf�fbhf�]he\W\Vg\ba�WX�_ângTg�Vyg\Xe�Thk�XThk�\agse\XheXf�Xg�gXe'
e\gbe\T_Xf� #c(� -.$&� T_bef� dhX�_X�c_TgXTh� Vbag\aXagT_�Xg�_T�mbaX�sVbab`\dhX�XkV_hf\iX�
fbag�sZT_X`Xag�fbhf�fT�]he\W\Vg\ba&�Y|g'X__X�cTeg\X__X�5� WXf�YT\gf�WX�cb__hg\ba�Vb``\f�
fhe� _X�c_TgXTh� Vbag\aXagT_� bh� _T�mbaX� sVbab`\dhX�XkV_hf\iX�aX�eX_tiXeT\Xag�cTf�WX�
_T� ]he\W\Vg\ba�WX� _â=gTg� Vyg\Xe�8�  3ZY_]L"� ;baiXag\ba�WX�EbagXZb� :Tl�WX� +32,� fhe�
_X�Web\g�WX� _T�`Xe&� Teg(� /0� Ä�+&� U$(
Ihb\� dhâ\_� Xa� fb\g&� _T�;baiXag\ba�WX�EbagXZb�:Tl�iT�c_hf� _b\a� dhX� _Xf� VbaiXa'

g\baf�V_Tff\dhXf�VTe�X__X�Thgbe\fX�WTaf�VXegT\aXf�VbaW\g\baf�_â=gTg�Wh�cbeg�p�esce\`Xe�
WXf�YT\gf�WX�cb__hg\ba�Vb``\f�cTe�WXf�aTi\eXf�sgeTaZXef�Xa�[ThgX�`Xe(�JXfgX�p�ib\e�
f\� VXf� W\fcbf\g\baf� fbag�esT_\fgXf�Xg�cbheebag�XYYXVg\iX`Xag� ugeX� Tcc_\dhsXf(
IhâXagXaW'g'ba�cTe�cb__hg\ba�8� DT�;baiXag\ba�WX�EbagXZb�:Tl�Xg�WâThgeXf� \af'

geh`Xagf� Tcc_\VTU_Xf� Xa� VX� Wb`T\aX� fX� esYseTag� fbhiXag� Thk� ÑetZ_Xf� Xg� abe`Xf�
ZsaseT_X`Xag� TVVXcgsXf�Ö� #Ñ�RPYP]LWWd� LNNP[_PO� TY_P]YL_TZYLW� ] ẀP �̂ LYO� ^_LYOL]O �̂Ö$&�
_Xhe� VbagXah� fX� WsgXe \̀aXeT� fhe� UTfX� WXf� VbaiXag\baf� WX� _âG(E(A(� gX__Xf� dhX� _T�
;baiXag\ba�E9JHGD� 1-)12(
9hgeX�Wb`T\aX� WâTVg\ba�WX�_â=gTg� Wh�cbeg� 4� _Xf� VbaW\g\baf�fbV\T_Xf�Xa�i\ZhXhe� p�

UbeW� Wh� aTi\eX(� DâG(A(L(� T� TWbcgs� Xa� +310� _T� ;baiXag\ba�a~� +.1� fhe� _Xf� abe`Xf�
`\a\`T�p�UbeW�WXf�aTi\eXf�`TeV[TaWf(�;X__X'V\�Thgbe\fX�gbhg�=gTg�cTeg\X�p�ise\Y\Xe&�
Xa� VTf� WX�c_T\agX&� f\� _Xf� aTi\eXf� sgeTaZXef� fX� gebhiTag�WTaf�fXf�cbegf�eXfcXVgX� VXf�
abe`Xf&� Xg�p�ceXaWeX�_Xf� X̀fheXf�asVXffT\eXf�cbhe�`XggeX�Y\a�p�gbhgX�f\ghTg\ba�ces'
]hW\V\TU_X�p�_T�fsVhe\gs�bh� _T�fTags(� <X�gbhgX�YTrba&�`u`X�f\�ha�=gTg�aâXfg�cTf�_\s�
cTe� VXggX� VbaiXag\ba&� e\Xa� aX� _âX`cuV[X� WâTZ\e� WX� _T�`u`X�`Ta\teX� p� _âsZTeW�WX�
gbhg�aTi\eX�sgeTaZXe�iXaTag�WTaf�ha�WX� fXf�cbegf�Xa�iXegh�WX�_âTcc_\VTU\_\gs�WX�fT�
_sZ\f_Tg\ba�Xa�gbhg� _\Xh�eX_XiTag�WX� fT�fbhiXeT\aXgs(
=a�+32,&� _Xf�ngTgf�WX�_T�;==�Xg�dhX_dhXf�ThgeXf�=gTgf�XhebcsXaf�bag�TWbcgs�ha�

`s`beTaWh`� WâTVVbeW� b{� \_f� fâXaZTZXag� p� \afcXVgXe� ,/� � WXf�aTi\eXf� WX�cTffTZX�
WTaf� _Xhef�cbegf&� Xg�abgT``Xag�VXhk�XaZTZsf� WTaf�_X�geTafcbeg�WX�csgeb_X&� WX�ZTm�
Xg�WX�cebWh\gf�V[\ \̀dhXf&� TY\a�WX�ise\Y\Xe�fâ\_f�escbaWXag�Thk�Xk\ZXaVXf�cesihXf�cTe�
VXegT\aXf�VbaiXag\baf�\agXeaTg\baT_Xf�gX__Xf�dhX�_T�;baiXag\ba�WX�+300�fhe�_Xf�_\ZaXf�
WX�V[TeZX&� _T�;baiXag\ba�a~� +.1�WX�_âG(A(L(&�XgV(�DXf�fgTg\fg\dhXf�`bageXag� dhX�_Xf�
aTi\eXf�WXf�cTlf�Xa�ib\X�WX�WsiX_bccX`Xag�fbag�_X�c_hf�fbhiXag�aba�VbaYbe`Xf�Thk�
abe`Xf�VbaiXag\baaX__Xf&�`T\f�dhX�VX�aâXfg�cTf�_X�VTf�WXf�aTi\eXf�UTggTag�WXf�cTi\_'
_baf� WX� Vb`c_T\fTaVX(
Dâ\agseug� WX� VXg� bhieTZX�aâXfg�cTf� p� Ws`bageXe� 4� _X� fh]Xg�Xfg�cXh� geT\gs� Xa�WbV'

ge\aX� T_bef� dhâ\_�Xfg�cbhegTag�WâhaX� ZeTaWX� TVghT_\gs(� ;âXfg�W\eX�f\�_âThgXhe� Vb`U_X�
ha�i\WX�VXegT\a(�:Tfs�Xa�bhgeX�fhe�haX�WbVh`XagTg\ba�dh\�aâXfg�cTf�fbhiXag�Vbafh_'
gsX� #WbVh`Xagf� WX� _âG(E(A(&� Wh� ;b`\gs� WX� cebgXVg\ba� WX� _âXai\ebaaX`Xag� `Te\a&�
eXVhX\_f� WX� _T� D_blW&� XgV$&� eXcebWh\fTag� Xa� TaaXkX� VXegT\af� WbVh`Xagf� bYY\V\X_f�
\`cbegTagf�Xg�WXf�fgTg\fg\dhXf�cXh�VbaahXf&�_âbhieTZX�bYYeX�haX�Ybh_X�WX�eXafX\ZaX'
`Xagf�Xkgeu`X`Xag�cesV\Xhk�abgT``Xag�fhe�_X�cebU_t`X�WXf�cTi\__baf�WX�Vb`c_T\'
fTaVX(
Ga�eXZeXggXeT�gbhgXYb\f�ha�c_Ta�TaTeV[\dhX�b{�_Xf�g[t`Xf�fX�Veb\fXag�Xg�fX�eX'Veb\'�

fXag�Xg�b{�_X�_\Xa�XageX�_â\aYbe`Tg\ba�cesfXagsX�Xg�_X�fh]Xg�VXageT_�Xfg�cTeYb\f�siTaXf'�
VXag(� Ga�eXZeXggXeT�sZT_X`Xag�haX�hg\_\fTg\ba�TUhf\iX�WâTUesi\Tg\baf�cXh�VbaahXf(

& !� % " 6 *%

, @ 9 < = I � � :\V[TeT&� <P� 7]LYO� =LRS]PM� P_� W w5`]Z[P$� 5YUP`c� P_� [P]^[PN_TaP^"�
=W\g\baf� Ihbeh`&� Ggg\Za\Xf� DbhiT\a'_T'FXhiX&� +33,&� ,0.� cc(

9� _â[XheX� b{� _Xf� WXhk� e\iXf� WX� _T�EsW\gXeeTasX&� _T� e\iX� XhebcsXaaX� Xg� VX__X� Wh�
?eTaW�ETZ[eXU&�fX`U_Xag�fâs_b\ZaXe�V[TdhX�]bhe�ha�cXh�c_hf&�_âbhieTZX�WX�:\V[TeT
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C[TWXe�Vbafg\ghX�ha�cbag�getf�hg\_X�cbhe�haX�`X\__XheX�Vb`ces[Xaf\ba�WXf�c[sab'
`taXf�sVbab`\dhXf�Xg�`\ZeTgb\eXf�dh\�eX_\Xag�VXf�WXhk�XafX`U_Xf�[h`T\af�c_hf�Ybe'
gX`Xag� dhX� gbhgX� ThgeX�cTeg\X� WX� VXggX�`Xe�\agse\XheX(

9_bef� dhX� _â9_Zse\X� fX� eXc_\X� V[TdhX� ]bhe� ha� cXh� c_hf� fhe� X__X'`u`X&� dhX� _Xf�
WsabaV\Tg\baf� WX�i\b_Tg\baf� WXf� Web\gf� WX� _â[b``X� fX�`h_g\c_\Xag�WXch\f� dhX_dhXf�
TaasXf�p�_âXaVbageX�Wh�esZ\`X�`TebVT\a&� dhX�_X�cesf\WXag�gha\f\Xa�i\Xag�WX�ib\e�fba�
`TaWTg�eXabhiX_s�p�_â\ffhX� Wâs_XVg\baf�dhX�abf�lXhk�WâGVV\WXagThk�ce\i\_sZ\sf�bag�
Wh�`T_� p� dhT_\Y\Xe� WX� Ws`bVeTg\dhXf&� _\UeXf� Xg� esZh_\teXf&� dhX� _T�D\UlX� fhU\g� _â\eX�
\agXeaTg\baT_X� fbhf� _T� Ybe`X� WX� fTaVg\baf� bahf\XaaXf� Xg� dhX� _T� EThe\gTa\X� aâT�
Vbaah� fXf�ceX`\Xef� UT_Uhg\X`Xagf� WX�Ws`bVeTg\fTg\ba� dhâ\_�aâl� T� dhX�geb\f� Taf&� p�
cX\aX&�abhf�Tibaf�UXfb\a&�c_hf�XaVbeX�Th]bheWâ[h\�dhâ[\Xe&� dhX�WXf�sghWXf�gX__X�dhX�
VX__X�WX�_âThgXhe�ib\Xag�_X�]bhe�Xg�fX�`h_g\c_\Xag(�Hbhe�abgeX�TiXa\e&�fbhiXabaf'abhf�
WXf�cTeb_Xf�WX�Dsi\'KgeThff�#+$�cbhe�dh\�_T�e\V[XffX�Xg�_T�cseXaa\gs�WâhaX�V\i\_\fTg\ba�
WscXaW�WX� _ â\`cbegTaVX� WX� VXf� eX_Tg\baf� Xg� WX� fba�bhiXegheX� Thk�ThgeXf� Vh_gheXf(

HeX`\Xe� bhieTZX� WX� _T� Vb__XVg\ba� Ñ�JX_Tg\baf� Xheb'TeTUXf�Ö� VessX� cTe� _X� ;XageX�
WânghWXf�Xg�WX�JXV[XeV[Xf�fhe�_X�EbaWX�9eTUX�;bagX`cbeT\a�#;=JE9;$�WX�_âMa\'�
iXef\gs� ;Tg[b_\dhX� WX�DbhiT\a&� <P�7]LYO�=LRS]PM� P_� Ww5`]Z[P$� 5YUP`c� P_�[P]^[PN#
_TaP^� cesfXagX� haX� TaT_lfX� \agseXffTagX� WX� _T� esZ\ba� Wh� ?eTaW�ETZ[eXU� WTaf� fXf�
TfcXVgf�sVbab`\dhXf&� WâhaX�cTeg&� Ws`bZeTc[\dhXf�Xg� \̀ZeTgb\eXf&� WâThgeX�cTeg&�Xa�
_Xf�eXc_TrTag�WTaf�_T�cebU_s`Tg\dhX�WXf�eX_Tg\baf�Xheb'TeTUXf(�;[TVhaX�WX�VXf�WXhk�
cTeg\Xf� Xfg� Vbafgeh\gX� fhe�ha�fV[s`T�\WXag\dhX� dh\�ce\i\_sZ\X�_T�cesfXagTg\ba�V[eb'
ab_bZ\dhX�WXf�s_s`Xagf�sghW\sf�Xa�WsUhgTag�cTe�haX�TccebV[X� YTVghX__X�Xg�fgTg\fg\'
dhX� WX� _T�`Tg\teX�Xg� Xa� fX� eXYXe`Tag� fhe� _â\`cTVg� Wh�ETeV[s�ha\dhX� WX� +33,� fhe�
_X� fh]Xg� Vbaf\Wses(

9\af\&� _T�ceX \̀teX�cTeg\X�VbafTVesX�Thk�Xa]Xhk�sVbab`\dhXf�Vb``XaVX'g'X__X�cTe�
fâ\agseXffXe� p� _T� cb_\g\dhX�`sW\gXeeTasXaaX� WX� _T� ;==� #Ä�(+$� Xg� Th�WsiX_bccX`Xag�
sVbab`\dhX� Wh� ETZ[eXU� XageX� +31*� Xg� +33*� #Ä�(AA$&� TiTag� WâTUbeWXe� _âsghWX� WX�
_âM(E(9(#Ä�(AAA$&�WXf�eX_Tg\baf�;=='cTlf�Wh�ETZ[eXU� #Ä�(AN$&�WXf�\aiXfg\ffX`Xagf�WX�
_T�;==� WTaf� _Xf�cTlf�Wh�ETZ[eXU� #Ä�(N$� Xg� _â\`cTVg�Wh�ETeV[s�WX� +33,� fhe� VXggX�
esZ\ba� #Ä�(NA$(� IhTag�p�_T�fXVbaWX�cTeg\X�eX_Tg\iX�p�_T�Ws`bZeTc[\X�Xg� p�_â\``\ZeT'
g\ba&� X__X�fâbhieX�fhe�ha�V[Tc\geX�XkcbfTag�_âsib_hg\ba�Ws`bZeTc[\dhX�Xa�EsW\gXe'
eTasX� #Ä�(+$� cbhe� fX� cbhefh\ieX� cTe� _âTaT_lfX� Wh� c[sab`taX� WX� _ â\``\ZeTg\ba�
`TZ[esU\aX� Xa�=hebcX� #Ä�(AA$� Xg� VX_h\� WX� VXggX� \``\ZeTg\ba� YTVX� p� _ â=hebcX� +33,�
fbhf� _âTaZ_X� WXf� Web\gf� TVdh\f� Xg�WXf� WsY\f� Yhghef� p�eX_XiXe� #Ä�(AAA$(

DâbhieTZX�i\fX� TiTag� gbhg� p�WbaaXe�haX�\aYbe`Tg\ba� #fbhiXag�fgTg\fg\dhX$� TffXm�
Ybh\__sX�Xg�haX�ceX`\teX�TaT_lfX�WX� _T�`Tg\teX� VbhiXegX(�=a�VX_T&� \_�eXcesfXagX�haX�
fbheVX� e\V[X� Xa� WbaasXf� `h_g\c_Xf� fhe� _Xf� cebU_t`Xf� sibdhsf(� Fbhf� eXZeXggXebaf�
gbhgXYb\f�_T�cesfXagTg\ba�WXf�abgXf�WX�esYseXaVX�Xa�Y\a�WX�V[TdhX�V[Tc\geX�dh\�eXg\eX�
p� _Xhe� YTV\_\gs� WX� Vbafh_gTg\ba&� T\af\� dhX� _âTUfXaVX� WâhaX� esY_Xk\ba� W âXafX`U_X� Xg�
WâhaX�VbaV_hf\ba�ZsaseT_X�sgbYYsX�dh\�TheT\Xag�cXe \̀f�p�_âÜhieX�getf�\agseXffTagX�WX�
:\V[TeT�C@9<=J� WâTggX\aWeX� haX�c_hf� ZeTaWX�cebYbaWXhe�XaVbeX� WTaf� _âTaT_lfX�
`XasX�cTe�_âThgXhe�Xg�Wbaas�p�_ âXafX`U_X�haX�Vb[sf\ba�c_hf�YbegX�dhâX__X�aâXa�_T\ffX&�
WX�ce\`X�TUbeW&� _â\`ceXff\ba(

?seTeW�< AN=

#+$� D n N A 'KLJ9M KK &� ;_ThWX&�BLNP� P_�ST^_ZT]P&� =W(�<Xabv_&� Vb__(� Yb_\b'=ffT\f&� HTe\f&� +321&� cc (� 13�
Xg� f(
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C j \ T g ^ b j f ^ T & � :TeUTeT&� DSP� (&&�=TWP�PcNW`^TaP�5NZYZXTP�JZYP� TY�_SP�>Pb�
<Lb�ZQ�_SP�CPL"� <beWeXV[g):bfgba)DbaWba&�ETeg\ahf�F\][bYY�HhU_\f[Xef&�
+323&� kkia \� Xg� -31� cc(� AK:F� *'13,-'**1.',

DX�+0�abiX`UeX�+33.&�_T�VbaiXag\ba�Wh�+*�WsVX`UeX�+32,�WXf�FTg\baf�Ma\Xf�fhe�
_X� Web\g�WX� _T�`Xe� #VbaiXag\ba�WX�EbagXZb�:Tl$� XageXeT�Xa�i\ZhXhe(� ;âXfg�ZeqVX�p�
_T�VbaiXag\ba�WX�EbagXZb�:Tl�dhX�_T�mbaX�sVbab`\dhX�XkV_hf\iX�T�eXrh�haX�Vbafs'
VeTg\ba�abe`Tg\iX� Xa� Web\g� \agXeaTg\baT_(� DXf� etZ_Xf� VbaVXeaTag� _T�R==� fbeg\ebag�
eXaYbeVsXf�cTe�_âXagesX�Xa�i\ZhXhe�WX�VXggX�VbaiXag\ba(�A_�Xfg�Wtf�_bef�\`cbegTag�WX�
U\Xa�VbaaTwgeX�_X�esZ\`X�]he\W\dhX�WX�_T�R==(�DâbhieTZX�WX�:TeUTeT�Cj\Tg^bjf^T�
escbaW�p�VX�UXfb\a(� A_�fâTZ\g�WâhaX�sghWX� TccebYbaW\X�WX�VX�esZ\`X(�DâThgXhe�aX�fX�
_\`\gX�cTf� fXh_X`Xag� p� _âXkT`Xa�WXf� Web\gf� Xg� WXf� bU_\ZTg\baf� WXf�ngTgf�Xa�VX� dh\�
VbaVXeaX� _Xf�W\YYseXagXf� TVg\i\gsf� dh\�fX� Wsebh_Xag� WTaf�_T�R==&� gX__Xf�_T�cuV[X&� _T�
eXV[XeV[X� fV\Xag\Y\dhX� bh� _T� aTi\ZTg\ba(� Kbag� Thff\� TaT_lfsXf� _Xf� escXeVhff\baf�
TVghX__Xf� Xg� cbgXag\X__Xf� WX� _T� R==� fhe� _X� WsiX_bccX`Xag� fbV\b'sVbab`\dhX� WXf�
ngTgf� T\af\� dhX� fhe� _T�esWhVg\ba�WXf� W\fcTe\gsf� XageX� _Xf�ngTgf� Xa�WsiX_bccX`Xag�
Xg� _Xf�ngTgf� \aWhfge\T_\fsf(
DX�Web\g�WX�_T�`Xe�aX�VXffX�cTf�Wâsib_hXe(�9\af\&�_T�VbaYseXaVX�WXf�FTg\baf�Ma\Xf�

fhe�_Xf�fgbV^f�V[XiThV[Tagf� #9);GF>(+0,$�aX�`TadhXeT�cTf�WâTib\e�WXf�XYYXgf�fhe�
_X� esZ\`X� ]he\W\dhX� WX� _T� R==(� A_� Xfg� WbaV� WâThgTag� c_hf� XffXag\X_� WX� VbaaTwgeX�
_âsgTg�TVghX_�Wh�Web\g�esZ\ffTag�_T�R==�dhX�VXggX�VbaaT\ffTaVX�cXe`XggeT�WX�fh\ieX�
_Xf� V[TaZX`Xagf� Xa� _T�`Tg\teX(

D(E(� >(�

D X � B X h a X & � H\Xee\V^&� <L�NZZ[j]L_TZY�[ZWTNTk]P� P`]Z[jPYYP� NZY_]P� WP� _P]]Z]T^XP&�
:ehkX__Xf&� :ehl_Tag&� +33,&� ,2+� cc(� AK:F� ,'2*,1'*/2/'1

DâbhieTZX�WX�H\Xe\V^�DX]XhaX� geT\gX� WX� _T� escbafX� TccbegsX�cTe� _Xf�ngTgf� Xheb'
csXaf� Thk�WsY\f�cbfsf�cTe� _X� gXeebe\f`X&� abg\ba� dhX� _âThgXhe�TUbeWX�cesYseXag\X__X'�
`Xag�cTe�_â\agXe`sW\T\eX�WX�Ñ�WsY\a\g\baf'V_Tff\YxVTg\baf�Ö�eX_XiTag�Wh�V_TffX`Xag�WXf�
ZebhcXf�gXeebe\fgXf�Xa�W\YYseXagXf�VTgsZbe\Xf(�;XggX�`sg[bWX&�ce\i\_sZ\sX�abgT``Xag�
Th�fX\a�WX�_T�;baYseXaVX�LJ=NA&� _h\�fX`U_X�_T�fXh_X�Tccebce\sX�cbhe�TUbhg\e�p�ha�
esfh_gTg� gTaZ\U_X� WTaf� _X� Wb`T\aX� WX� _T� _hggX� VbageX� _X�gXeebe\f`X(
DT�ceX \̀teX�cTeg\X� WX�_âbhieTZX� Vb`cbegX�haX� TccebV[X�ZsaseT_X�WX�_T�esTVg\ba�

WXf� ngTgf� XhebcsXaf� i\f'p'i\f� Wh�c[sab`taX� gXeebe\fgX� 4� f\`c_Xf�e\cbfgXf�ha\_Tgs'
eT_Xf� Xg� W\fcXefsXf� WâTUbeW&� \̀fX� Xa� c_TVX� WâhaX� e\cbfgX� VbaVXegsX� cTe� _T� fh\gX(�
ET_Zes� VXggX� cXefcXVg\iX� [\fgbe\dhX&� ba�aX� gebhiXeT� VXcXaWTag� cTf� WTaf� _Xf� V[T'
c\geXf�VbaVXeasf�ha�esV\g�[\fgbe\Vb']he\W\dhX�WsVe\iTag�_X�cXeYXVg\baaX`Xag�cebZeXf'
f\Y�WX�_T� VbbcseTg\ba�XhebcsXaaX�Xa�`Tg\teX�WX�_hggX�VbageX�_X�gXeebe\f`X(�DâThgXhe�
cesYteX�sgTU_\e&�WTaf�ha�ceX \̀Xe�gX`cf&�ha�V_TffX`Xag�WXf�Vb`cbegX`Xagf�cbff\U_Xf�
YTVX� Th� gXeebe\f`X&� gTag� Th�a\iXTh�WX� _T�cXeVXcg\ba�Wh�c[sab`taX� dhâp� VX_h\�WXf�
escbafXf� VbaVetgXf� Xg� TUbeWXe� Xafh\gX� _âXkT`Xa�WXf�ceX \̀teXf� Ybe`Xf� WX� VbbcseT'
g\ba�cb_\g\dhX� Xg�cb_\V\teX� \agXeaTg\baT_X&� Wbag� \_� fbh_\ZaX� _T� Vb`c_s`XagTe\gs(
DT� WXhk\t`X�cTeg\X� WX� _âbhieTZX� Xfg� VbafTVesX� Th� VTWeX� ]he\W\dhX�WX� _T�e\cbfgX�

WXf� ngTgf&� Xg� c_hf� cTeg\Vh_\teX`Xag� p� _â\afg\ghg\baaT_\fTg\ba� WX� _T� ;baYseXaVX�
LJ=NA(� H\Xee\V^� DX]XhaX� hg\_\fX� haX� Ñ�Ze\__X� WâTaT_lfX� \afg\ghg\baaX__X�Ö� `XggTag�
_âTVVXag�fhe�WXhk�s_s`Xagf&� _ â\WsX�Xg�_T�WhesX(�;XggX�Ze\__X�WâTaT_lfX�fXeT\g�cTeg\Vh'
_\teX`Xag�TWTcgsX�p�_T�`Tg\teX�sghW\sX�VTe�X__X�`Xg�Xa�TiTag�WXhk�VTeTVgse\fg\dhXf�
WX�_T�cb_\g\dhX�XhebcsXaaX�VbageX�_X�gXeebe\f`X� 4� Ñ� < ! wTOjP�N wP^_�Wẁ _TWT_j�OP�WL�NZZ[j#
]L_TZY"�^ZY�PQQTNLNT_j"� Wẁ _TWT_j�Oẁ YP�[ZWT_T\`P�NZXX`YP$�<L�O`]jP�[P]XP_�WL�^_LMTWT_j�O �̀
]j^ Ẁ_L_�ZM_PY "̀� ^ZY� ]PYQZ]NPXPY_� P_� jaPY_`PWWPXPY_�^ZY�OjaPWZ[[PXPY_$�Ö
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DT� Ze\__X� WâTaT_lfX� eXgXahX� ]hfg\Y\X� cTe� T\__Xhef� _âTggXag\ba�cTeg\Vh_\teX� TVVbeWsX�
p�_T�;baYseXaVX�LJ=NA�Th�Wsge\`Xag�WXf�ThgeXf�_\Xhk�bh�fâs_TUbeXag�_X�Web\g�Xg�_T�
cb_\g\dhX� XhebcsXaf� WX� _hggX� VbageX� _X� gXeebe\f`X(� Ñ�1`�YTaPL`� OP� WL� 3ZXX`YL _̀j�
5`]Z[jPYYP"� _]ZT^�R]Z`[P^�_]LT_PY_�OP �̂L^[PN_^�OP�WL� �[ZWT_T\`P�[ZWTNTk]P�w�OP�W _̀_P�NZY_]P�
WP�_P]]Z]T^XP� /� WP�R]Z`[P�OP�WL�3@5�NZY^LN]j�L`�_P]]Z]T^XP�TY_P]YL_TZYLW"� WL�3ZYQj]PYNP�
DB5F9"� P_� WP� R]Z`[P� TYQZ]XPW� P`]Z[jPY� OP� NZZ[j]L_TZY� OLY �̂ WP� OZXLTYP� OP� WL� W _̀_P�
NZY_]P� WP� _P]]Z]T^XP�  �?953<3D!$� <P�[]PXTP]�OP�NP �̂ _]ZT^�R]Z`[P^� P̂ _� TY^j]j�OLY �̂`Y�
OT^[Z^T_TQ�TY^_T_`_TZYYPW�[]jPcT^_LY_$� <P� OP]YTP]�YwP̂ _� \`ẁ Y� R]Z`[P� vTYQZ]XPWw� NZXXP�
^ZY�YZX�WwTYOT\`P"� P_�Y wP̂ _�\`w`Y�R]Z`[P�OP�NZZ[j]L_TZY�_PNSYT\ P̀$�< wj_`OP�OP�NP �̂OP`c�
R]Z`[P^�YP�[]j^PY_P�\`ẁ Y�QLTMWP�TY_j]l_�OLY �̂ WL�XP^`]P�Zp"�[Z`]� WP�[]PXTP]"� WwTY^_T_`#
_TZY� P^_�[]jPcT^_LY_P"� P_�[Z`]� WP� ^PNZYO"� PWWP� YwP̂ _�[L^� PYaT^LRjP"� YT�OwLTWWP`]^� PYaT^L#
RPLMWP$�Ö
K\�_âsghWX�WX�_T�;baYseXaVX�WX�LJ=NA�Xfg�Ybeg�Xae\V[\ffTagX&�Xg�VâXfg�_p�_X�ce\aV\'

cT_&�abgbaf� VXcXaWTag�dhX�_X�cebVsWs�Vbaf\fgTag�p�WsgXe`\aXe�_âbU]Xg�WX�_ âsghWX�Xa�
YbaVg\ba� WX� _T�`sg[bWX�hg\_\fsX� c_hgyg� dhX� _â\aiXefX�abhf�cTeTwg� f\aba�W\fVhgTU_X&�
Th�`b\af�esis_TgXhe�WXf�_\ \̀gXf�WX�_T�`sg[bWX�TWbcgsX(�Dâs_bZX�YT\g�WX�VX__X'V\�`se\'
gXeT\g� WbaV�WâugeX� dhX_dhX�cXh�ahTaVsX(

HTge\V\b� F b _ T f V b

D X f b g ] U X & � CTe\aX&� <P� D]TM`YLW� [jYLW� TY_P]YL_TZYLW� [Z`]� W wPc#I�Z`RZ^WLaTP"�
TiTag'cebcbf� WX�:(� KgXea&� cesYTVX� WX�=(� RTV^_\a&� HTe\f&�EbagV[eXfg\Xa&�
;=<AF'HTe\f� A&� nghWXf� \agXeaTg\baT_Xf�a~� 0&� ,*-� cc(

Es`b\eX�WX�<(=(9(&� VXg�bhieTZX�Xfg�W\i\fs�Xa�geb\f�cTeg\Xf�VbafTVesXf�fhVVXff\iX'
`Xag� Thk� ce\aV\cXf� WX� eXfcbafTU\_\gs� csaT_X� \agXeaTg\baT_X&� p� _T� VesTg\ba�cTe� _X�
;bafX\_�WX� fsVhe\gs�Wh�Le\UhaT_�\agXeaTg\baT_�csaT_�cbhe�_Xf� Ve\`Xf� Vb``\f�Xa�Xk'�
QbhZbf_Ti\X� Xg� Th�`bWX�WX� YbaVg\baaX`Xag� WX� VX�Le\UhaT_(
;X�geTiT\_�cesfXagX�_X�`se\gX�WâugeX�haX�WXf�ceX \̀teXf�sghWXf� VbafTVesXf� Th�Le\'

UhaT_&�`T\f�\_�YThg�`T_[XheXhfX`Xag�VbafgTgXe�dhâX__X�eXfgX�ha�cXh� fhcXeY\V\X__X�Xg�
cTeYb\f� \aXkTVgX(
HTe�XkX`c_X&� W\eX�dhX�_X�Web\g�\agXeaTg\baT_�cbf\g\Y�aX�VbaaTwg�cTf�_T�eXfcbafTU\'

_\gs�csaT_X�WX�_â=gTg�#c(�,1$�WXieT\g�ugeX�ahTaVs�Th�eXZTeW�WXf�Teg(� +*.�;�Ä�++�Xg�+1+�
Ä�,� Wh�LeT\gs�WX�Jb`X�`bW\Y\s�cTe� _X�LeT\gs� WX�ETTfge\V[g(� KhZZseXe� dhX� _X� Web\g�
csaT_� \agXeaTg\baT_� fX� _\`\gX� Thk� ce\aV\cXf� WX� FheX`UXeZ&� Thk� ;baiXag\baf� WX�
?XatiX�WX� +3.3&� p�_Xhef�HebgbVb_Xf�TWW\g\baaX_f�WX� +311� Xg�p�_T�;baiXag\ba�fhe�_X�
Ve\`X�WX�ZsabV\WX�#cc(�.*'.3$�eXi\Xag�WâhaX�cTeg�p�\ZabeXe�_Xf�ab`UeXhk�ThgeXf�\af'
geh`Xagf� dh\�eX_tiXag� WX� VXggX� W\fV\c_\aX&� WâThgeX�cTeg� p�l�\aV_heX� ha� \afgeh`Xag�
dh\�aâT�e\Xa�WX�csaT_�#_X�,X�HebgbVb_X�TWW\g\baaX_$(�Nb\e�WTaf�_âX`c_b\�WâTe X̀f�gbk\'
dhXf� bh�_X�Ub`UTeWX`Xag�WX�i\__Xf�aba�WsYXaWhXf� Ñ�WXf�i\b_Tg\baf�WXf�_b\f�bh� Vbh'
gh`Xf�WX�_T�ZhXeeX&� gX__Xf� dhâ\agXecesgsXf�Xg�Tcc_\dhsXf�cTe�_X�Le\UhaT_�WX�FheX`'
UXeZ�Ö� #c(� .-�5� Thff\�c(� +*+$&� VâXfg�ceugXe� Thk� ]hZXf� WX�FheX`UXeZ�WXf� VbaV_hf\baf�
dhâba�fXeT\g� gebc�[XheXhk�WX�gebhiXe�WTaf� _Xhe�]hZX`Xag(
Ga�eXZeXggXeT�Thff\�_T�`T\ZeXhe�Xg�_â\`cesV\f\ba�flfgs`Tg\dhX�WXf�esYseXaVXf�dh\�

aX�`Xag\baaXag�]T`T\f� _T�cTZX� WX� _T� fbheVX� \aW\dhsX(
Ga�TccesV\XeT�Xa�eXiTaV[X�_T�eXcebWhVg\ba�Xa�TaaXkX�WXf�esf(� 2*2�Xg�2,1� #+33-$�

Wh�;bafX\_�WX�fsVhe\gs� T\af\� dhX� Wh�JTccbeg� Wh�KXVesgT\eX� ZsaseT_� dh\� Vbag\Xag� _X�
KgTghg� Vb``Xags� Wh�Le\UhaT_(

=(<(
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<P^�>L_TZY^� EYTP^�P_�WP�OjaPWZ[[PXPY_$�<P�NL^�OP�W w1Q]T\`P"�JXaVbageXf&�\agXe'
aTg\baT_Xf� WX� _â\afg\ghg� W âsghWXf� cb_\g\dhXf� Wâ9\k'Xa'HebiXaVX&� -� Xg�
.� WsVX`UeX� +33-&� cesYTVX�EThe\VX� >_bel&� HTe\f&� HXWbaX&� +33.&� ,+.� cc(

DâAafg\ghg�WâsghWXf�cb_\g\dhXf�Wâ9\k'Xa'HebiXaVX&� fbhf�_T�W\eXVg\ba�WâQiXf�<Th'
WXg�Xg� Vba]b\agX`Xag� TiXV� _X�;XageX� Wâ\aYbe`Tg\ba�WXf�FTg\baf�Ma\Xf� p�HTe\f�bag�
beZTa\fs�Xa�WsVX`UeX� +33-�ha�Vb__bdhX�fhe�_Xf�FTg\baf�Ma\Xf�Xg�_X�WsiX_bccX`Xag&�
_X� VTf� WX� _â9Ye\dhX(
D âbhieTZX� fbhf�ehUe\dhX� eTccbegX�aba� fXh_X`Xag� _Xf� Vb``ha\VTg\baf&� eTccbegf�

Xg�\agXeiXag\baf�Wâs \̀aXagf�cTeg\V\cTagf&�`T\f�XaVbeX�_T�gXaXhe�WXf�WsUTgf&�cesf\Wsf�
_ âha�cTe�J'B(� <hchl�Xg� _âThgeX�cTe�J(� JTa]XiT(
DâbhieTZX� WsUhgX� cTe� haX� Vb``ha\VTg\ba� Wh� fXVesgT\eX� ZsaseT_� WXf� FTg\baf�

Ma\Xf&� :bhgebf�:bhgebf'?[T_\� (� DX�ceX`\Xe� g[t`X�fhe�_Xf� VbaVXcg\baf�Wh�WsiX_bc'
cX`Xag� YT\g� _âbU]Xg� WâXkcbfsf� cTe� Q(� <ThWXg� fhe� _âsib_hg\ba� WXf� VbaVXcg\baf� Xa�
`Tg\teX�WX�WsiX_bccX`Xag&�cTe�B(�>TUeX�fhe�_X�VbaVXcg�WX�WsiX_bccX`Xag�[h`T\a�
Xg�cTe�9(�NXe[TXZXa�fhe�_â9Ye\dhX� Xg� _Xf�abhiX__Xf� VbaVXcg\baf�Wh�WsiX_bccX`Xag(
DX�fXVbaW�g[t`X�Xfg�VbafTVes�Thk�TVg\baf�eX_Tg\iXf�Th�WsiX_bccX`Xag(�=__Xf�fbag�

sghW\sXf� cTe�E(;(� K`bhgf� 4� _âsib_hg\ba�WXf� TVg\baf� Xa�`Tg\teX� WX�WsiX_bccX`Xag&�
cTe�:$<$"� JX\YYXef� 4� _Xf� VbageT\agXf� WX� _âTVg\ba�Xa�YTiXhe�Wh�WsiX_bccX`Xag�sVbab'
`\dhX� WX� _â9Ye\dhX� esfh_gTag� WXf� WbaasXf� `baW\T_Xf� Xg� cTe�E(� CTa^jXaWT� 4� _X�
HFM<�Xg� _âTVg\ba� bcseTg\baaX__X(
MaX�gTU_X�ebaWX�eTccbegTag�esTVg\baf�Xg�gs`b\ZaTZXf�Xfg�\agebWh\gX�cTe�E(�;[X'�
\̀__\Xe'?XaWeXTh� Xg� Vb`cbegX� _Xf� \agXeiXag\baf� WX� D(� QT^Xe&� E(� :XW]Tbh\&� H'E(�

=\fX`Taa&� ?(� >XhXe&� <(� BbhTaaXTh&� :(� Fâ<\TlX� Xg�Q(� KTaW\(
DXf� VbaV_hf\baf�Wh�Vb__bdhX�fbag�g\esXf�cTe�9(�ET[\bh�dh\�fbh_\ZaX�_â\`cbegTaVX�

WXf�dhXfg\baf�cbfsXf�Xg�WXf�V[\YYeXf�cesbVVhcTagf�dh\�bag�sgs�V\gsf(�<X�dhX_�WsiX_bc'
cX`Xag�cb_\g\dhX�_â9Ye\dhX�T'g'X__X�UXfb\a�dh\�gXaWX�iXef�_T�cT\k�Xg�_T�fsVhe\gs�8�DX�
WsiX_bccX`Xag� sVbab`\dhX� fX`U_X� aX� cTf� XaVbeX� TggX\aWeX� _X� Vbag\aXag� TYe\VT\a(�
IhTag� Th� WsiX_bccX`Xag� ]he\W\dhX&� \_�Xfg� c_hf� W\YY\V\_X� p� fT\f\e� WXch\f� _X�eXVh_� Wh�
W\T_bZhX�FbeW'KhW(�:\Xa�WâThgeXf�\WsXf�bag�sgs�fbh_XisXf� 4�fhe�_X�ey_X�Xg�_Xf�`blXaf�
WX�_ âGFM�Xa�9Ye\dhX&� fhe�_Xf�Web\gf�WX�_â[b``X�Xg�_T�Ws`bVeTg\X(�Hbhe�9(�ET[\bh&�
_X�WXiXa\e�WX�_â9Ye\dhX�eXcbfX�fhe�X__X'`u`X&�`T\f�\`c_\dhX�Thff\�_T�eXfcbafTU\_\gs�
WX� _â=hebcX�Xg�WXf� ThgeXf�esZ\baf� Wh�`baWX(
HTe�fba�g[t`X�Xg�_T� dhT_\gs�WXf�Xkcbfsf�Xg� Vbage\Uhg\baf&� \_�fâTZ\g�Wâha�Vb__bdhX�

dh\�eXg\XaWeT�_âTggXag\ba�WXf�fcsV\T_\fgXf�Wh�Web\g�Wh�WsiX_bccX`Xag�Xg�WX�VXhk�dh\�
`XfheXag� _â\`cbegTaVX�Wh�WXfg\a� WX� _â9Ye\dhX(

< Xa \f X � E 9 L @ Q

D b h \ f & � B ( 'N ( & � N T a W X e f T a W X a & � ?(&� O T X _ U e b X V ^ & � <(� Xg� E(&� 3ZXXPY_LT]P�
=PR]P_�á �<P�O]ZT_�OP� WL�355"�ib_(� +*� Ñ�DT�;bhe�WX�Bhfg\VX�á �DXf�TVgXf�
WXf� \afg\ghg\bafÖ&� =W(� WX� _âMa\iXef\gs� WX�:ehkX__Xf&� ,X� sW(&� +33-&� i` � Xg�
000� cc(

Aahg\_X�WX�cesfXagXe�_Xf�+/�ib_(� Wh�`bah`XagT_�4]ZT_�OP�WL�3ZXX`YL`_j�jNZYZXT#
\ P̀�P ]̀Z[jPYYP"�XageXce\f�cTe�B(�EXZeXg�Xg�cbegTag�Th]bheWâ[h\�_X�ab`�WX�fba�\a\g\T'
gXhe(�Fbhf�Ti\baf�Ws]p�fbh_\Zas�Xa�fba�gX`cf�_Xf�`se\gXf�WX�VXggX�Vb__XVg\ba&�abgT`'
`Xag�VXhk�Wh�ib_(� +*�cTeh�Xa�+32-� #ibl(� VXggX�BPa`P"� +32.'+32/)+&�cc(�/2/'/20$�Xg�
dh\�i\Xag�WX� YT\eX� _âbU]Xg� WâhaX�sW\g\ba� Ñ�Xag\teX`Xag�eXYbaWhX�Xg� \̀fX�p�]bhe�Ö(
DXf�TVdh\f�WX�_â9VgX�ha\dhX�XhebcsXa�WX�+320�Xg�Wh�LeT\gs�WX�ETTfge\V[g�WX�+33,�

T\af\� dhX� _Xf� WXea\Xef� WsiX_bccX`Xagf� WX� _T� ]he\fcehWXaVX� gTag� WX� _T� ;bhe� WX
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DhkX`UbheZ� dhX� WXf� Vbhef� Xg� ge\UhaThk� WXf� +,� ngTgf�`X`UeXf� bag� U\Xa� f|e� sgs�
\agsZesf� p� _T�`Tg\teX(
DX�c_Ta�\a\g\T_�T�ZsaseT_X`Xag�sgs�VbafXeis&�`T\f�VXegT\af�V[Tc\geXf�bag�YT\g�_ âbU'

]Xg�WX�abhiX__Xf� fhUW\i\f\baf(
<Xf� \aWXk� V[ebab_bZ\dhXf� #]he\fcehWXaVX&� geT\gsf&� TVgXf� Vb``haThgT\eXf$� Xg�g[s'

`Tg\dhX� Vb`c_tgXag�hg\_X`Xag� VX� getf�cesV\Xhk�bhg\_� WX� geTiT\_(

=(<(

E VO [ \a a X l & � =WjTeW&� :`ORP� CSTRP]`� ?OL� LYO� _SP�@]ZR]P^^TaP� 4PaPWZ[XPY_�
ZQ�9Y_P]YL_TZYLW�<Lb�á �?[TYTZY^�  4jNWL]L_TZY^"� CP[L]L_P�?[TYTZY^"� 4T^#�
^PY_^!� ZY� _SP� 9Y_P]YL_TZYLW� 3Z`]_� ZQ�:`^_TNP"� '.,+#'..("� <beWeXV[g):bf'
gba)DbaWba&� F\][bYY&� +33-&� kia � Xg� 000�cc(

;Xg� bhieTZX� Xfg� _X� ceX`\Xe� WâhaX�abhiX__X� fse\X� WX� chU_\VTg\baf� VbafTVesX� p� _T�
cesfXagTg\ba&� Th�geTiXef�WX�_Xhef�bc\a\baf�\aW\i\WhX__Xf�bh�W\ff\WXagf&� WX�_T�cXafsX�
WX�]hZXf� \agXeaTg\baThk� VbagX`cbeT\af� dh\� bag�Vbage\Uhs� WX�`Ta\teX�f\Za\Y\VTg\iX�
p�_âsib_hg\ba�Wh�Web\g�\agXeaTg\baT_�chU_\V(�DXf�ceX \̀Xef�[baaXhef�fbag�T\af\�eXaWhf�
Th�]hZX�GWT&�TiXV�_T�chU_\VTg\ba�\agsZeT_X�WXf�bc\a\baf�Xg�WsV_TeTg\baf�dhâ\_�T�esW\'
ZsXf�Th�Vbhef�WX�fXf�`TaWTgf�fhVVXff\Yf�p�_T�;bhe�\agXeaTg\baT_X�WX�]hfg\VX�#WX�+310�
p� +33,&� Vb`cgX�aba�gXah�Wh�YT\g�dhX�fba�`TaWTg�aX�i\XaWeT�p�sV[sTaVX�dhâXa�_âTa�
,**,$(�;XggX�Vb`c\_Tg\ba�Xfg�cesVsWsX�WâhaX�_baZhX�\agebWhVg\ba�#+,*�cTZXf$�esW\ZsX�
cTe� _X� cebYXffXhe�EVO[\aaXl&� dh\� cesfXagX� _Xf� ce\aV\cThk� geT\gf� WX� _T� i\X� Xg� WX�
_âÜhieX�Wh�[Thg�`TZ\fgeTg(�Ga�l�gebhiX�fhVVXff\iX`Xag�ha�Xkcbfs�WX�_T�Ybe`Tg\ba�
Xg� WX� _T� VTee\teX�Wh� ]hZX�GWT&� ha�esfh`s�TaT_lg\dhX�WX�fXf�bc\a\baf&� T\af\� dhâhaX�
cesfXagTg\ba�WX�fT�Ñc[\_bfbc[\X�]hW\V\T\eXÖ(�;X�geTiT\_&� getf�cb\agh&�cXe`Xg�WâTib\e�
haX� TccebV[X� Ñ�WX� _â\agse\Xhe�Ö� WX� _T�cb_\g\dhX� ]hW\V\T\eX�fh\i\X� cTe� _Xf� ]hZXf� Xg&� p�
geTiXef�Xhk&�cTe�_T�;bhe&�cTe�_X�U\T\f�WX�_âsghWX�WX�ab`UeX�WX�YTVgXhef�fhfVXcg\U_Xf�
Wâ\aY_hXaVXe� VX__X'V\&� Y|g'VX� cTeYb\f� WX� `Ta\teX� getf� _b\agT\aX(� DâThgXhe� TaT_lfX�
Xafh\gX&� Th�geTiXef�WXf�bc\a\baf�Wh�]hZX�GWT&� _Xf�cbf\g\baf�s_TUbesXf�cTe�VX�WXea\Xe�
fhe� ha� VXegT\a�ab`UeX� WX� cebU_t`Xf� WX� cebVsWheX� #Vbafg\ghg\ba� WX� V[T`UeXf� Th�
fX\a�WX�_T�;bhe&� \agXeiXag\ba�Wâha�ngTg�g\Xef�p�haX�\afgTaVX&� ]hfg\V\TU\_\gs�Wâha�W\Y'
YseXaW� ((($� bh�WX�YbaW� #_X�Web\g�WX�_T�`Xe�Vbafg\ghX�si\WX``Xag�_âha�WXf�Wb`T\aXf�
Wâ\agseug� ce\i\_sZ\sf� WX� K(� GWT&� `T\f� WâThgeXf� dhXfg\baf� Wbag� _âTVghT_\gs� aX� fX�
Ws`Xag�cTf&�gX__X�VX__X�Wh�Vbagey_X�WX�_T�_sZT_\gs�WXf�TVgXf�WXf�beZTa\fTg\baf�\agXeaT'
g\baT_Xf&�fbag�sZT_X`Xag�TUbeWsXf$�Xg�`bageX�Xa�dhb\�_X�]hZX�T�\aWh\g�haX�sib_hg\ba�
Wh�Web\g�WXf� ZXaf�fhe� _Xf�W\YYseXagf�cb\agf� sghW\sf(
Ga�TheT� Vb`ce\f� dhX� _âbhieTZX� fâTWeXffX� p�ha�chU_\V� getf� fcsV\T_\fs&� dh\�cbheeT�

l�WsVbhie\e�ab`UeX�WX�eXafX\ZaX`Xagf�cesV\Xhk�Xg�l� gebhiXe�gbhgXf� _Xf� V_sf�asVXf'
fT\eXf� p� _T� Vb`ces[Xaf\ba�WâhaX�ÜhieX� ]hW\V\T\eX� gbh]bhef� Xa�ZXfgTg\ba(

H (� C D = AF

E T a Z T f & � E T e g \ a & � 9(� # s W ( $ & � <L�P^N`PWL�OP�CLWLXLYNL�d� PW�OP]PNSZ�TY_P]YLNTZ#�
YLW� PY�1XP]TNL"� 4PW�[L^LOZ� LW�Q`_`]Z"� KT_T`TaVT&� +33-&� ,3/�cc(

Dâ9ffbV\Tg\ba� XfcTZab_X� WXf� cebYXffXhef� WX� Web\g� \agXeaTg\baT_� Xg� WXf� eX_Tg\baf�
\agXeaTg\baT_Xf&� esha\X� p� KT_T`TadhX� Xa�abiX`UeX� +33,� TiT\g� V[b\f\� cbhe� g[t`X�
WX�fXf�]bheasXf�\UXeb'T`se\VT\aXf�_âTccbeg�WX�_âsVb_X�WX�KT_T`TadhX�Th�Web\g�\agXe'
aTg\baT_�T`se\VT\a�Xg�Th�Web\g�\agXeaTg\baT_�Xa�ZsaseT_&�gTag�WTaf�_X�cTffs�dhX�WTaf�
_X�Yhghe(�=__X� Vs_sUeT\g�T\af\&� p�fT�YTrba&� _âTee\isX�WX�;[e\fgbc[X�;b_b`U�Xa�9`se\'
dhX(
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DT�chU_\VTg\ba�esha\g�WâXkVX__XagXf�sghWXf�aba�fXh_X`Xag�eX_Tg\iXf�p�_âTccbeg�be\'
Z\aT_� WX�N\gbe\T�Th�Web\g� \agXeaTg\baT_� Th�`b`Xag� b{� _â=fcTZaX�ceXaT\g�c\XW�fhe�
_X�abhiXTh�Vbag\aXag&�`T\f� XaVbeX� WXf�sghWXf�fhe� _Xf�fcsV\Y\V\gsf� Wh�Web\g�\agXeaT'
g\baT_�T`se\VT\a�Xg�fhe�_X�Web\g�\agXeaTg\baT_�ZsaseT_� (�KThY�WX�eTeXf�XkVXcg\baf&�_Xf�
Teg\V_Xf�fbag�esW\Zsf�Xa�_TaZhX�XfcTZab_X�5�\_f�cbegXag�fhe�_X�Web\g�\agXeaTg\baT_�gTag�
chU_\V� dhX�ce\is(
<Taf�_T�ceX \̀teX�cTeg\X&� Ñ�KT_T`TadhX�Xg�_X�Web\g�WXf�ZXaf�Ö�ba�gebhiX�_Xf�sghWXf�

Wâ9agba\b�Lehlb_�l�K\XeeT� 4�=_�<XeXV[b�WX�?XagXf�Vb`b�beWXa�ha\iXefT_�5�WX�;(� WX_�
9eXaT_�EblhT� 4� DT�i\f\ba�WX� _T�fbV\XWTW�`haW\T_� Xa� _T�=fVhX_T�WX�KT_T`TaVT�Xg�
WX�BhTa�9agba\b�;Te\__b�KT_VXWb� 4�9cbegTV\ba�WX�>eTaV\fVb�WX�N\gbe\T�T�_bf�YhaWT'�
`Xagbf�Y\_bfbYxVbf�WX�_bf� WXeXV[bf�[h`Tabf(
;Xf�eTccbegf�fbag�fh\i\f�WâhaX�gTU_X�ebaWX�eX_Tg\iX�p�haX�ihX�TVghX__X�WX�_T�cXa'

fsX�WX�_âsVb_X�WX�KT_T`TadhX�Wh�+0X�f\tV_X(�Q�cTeg\V\cXag�J\VTeWb�EbaTVb� 4� A_�cXa'�
f\Xeb� Ws_\T� fVhb_T� W\� KT_T`TaVT� aX__âbgg\VT� W\� ha� Z\he\fgT� \gT_\Tab�5� JXas� BXTa�
<hchl� 4� DT� i\f\ba� WX� _â[h`Ta\gs� WTaf� _âsVb_X� WX� KT_T`TaVT� Wh� PNAX� f\tV_X�5� WX�
>eTarb\f� J\ZThk� 4� Bhf� Vb``ha\VTg\ba\f� Xg� Web\g� \agXeaTg\baT_�ce\is�5� WX�JbUXegb�
EXfT� ?Tee\Wb� 4� :Tegb_b`s� WX� _Tf� ;TfTf&� ETXfgeb� VbagX`cbeTaXb�5� Wâ9(� ETe\a�
DbcXm� 4� <X_� ]hf� TW�UX__h`�Xa�_T�=fVhX_T(
DT� fXVbaWX�cTeg\X&� esfXeisX� p� Ñ�_â9`se\dhX� Xg� _X� Web\g� \agXeaTg\baT_�Ö&� YT\g� _ âb]Xg�

WXf�Xkcbfsf� WX�D(A�KTaV[Xm�JbWe\ZhXm� 4� HebU_X`Tf�WX�YebagXeTf�Xa�9`se\VT� 4� DTf�
YebagXeTf� gXeeXfgeXf�XageX�cT\fXf�\UXebT`Xe\VTabf�5�9(� JX`\eb�:ebgbaf� 4�HebU_X`Tf�
WX� YebagXeTf� Xa� 9`se\VT� 4� DT� WX_\`\gTV\ba� WX� _bf� XfcTV\bf� `Te\abf�5� >(� GeeXZb�
N\VhaT� 4� <X�N\gbe\T�T� _Tf�ahXiTf�cb_\g\VTf�WX�VbafXeiTV\ba�l� TcebiXV[T`\Xagb�WX�
_bf� eXVhefbf�i\ibf�WX_�`Te�5� <(�Me\UX�NTeZTf&�@\fcTabT`se\VT�l�_bf�cbfgh_TWbf�WX�
N\gbe\T� Xa�i\fcXeTf� WX_� f\Z_b� PPA�5� B(E(� JhWT� 4� =_�ce\aV\c\b� WX_� hfb� WX� _T� YhXemT�
Xa�9`se\VT(� DT�gTU_X�ebaWX� fhe� _Xf�cebU_t`Xf� TVghX_f�eTffX`U_X� _Xf� Vbage\Uhg\baf�
WX�N(�9UX__Ta�@baehU\T� 4� A`cha\WTW�WX�i\b_TV\baXf�WX�_bf�WXeXV[bf�[h`Tabf�Yha'�
WT`XagT_Xf� Xa� 9`se\VT� DTg\aT� 4� 9fcXVgbf� ]he\W\Vbf� \agXeaTV\baT_Xf�5� N(� ETebggT�
JTaZX_&�>eTaV\fVb�WX�N\gbe\T�l�X_�YXWXeT_\f`b�\agXeaTg\baT_�5�J(�JX\aT&� 4�HXeY\_Xf�WX�
_T�cbfgZhXeeT� Ye\T�Xa�9`se\VT�DTg\aT(
DX�g[t`X�WX�_T�geb\f\t`X�cTeg\X� Ñ�_â9`se\dhX�Xg�_X�Web\g�\agXeaTg\baT_�ce\is�Ö�YT\g�

_âbU]Xg� WXf� Vb``ha\VTg\baf� fh\iTagXf� 4� ?(� HTeeT�9eeTaZheXa� 4� DT�eXV\XagX� sib_h'
g\ba�WX_�WXeXV[b�\agXeaTg\baT_�ce\iTWb�Xa�X_�[X \̀fYXeb�T`Xe\VTab�5� B(;(�>XeaTaWXm�
JbmTf� 4�HebU_X`Tf�WX�VbbcseTg\ba�XageX�=fcTaT�l�9`se\VT�Xa�X_�T`U\gb�WX_�<XeX'
V[b�AagXeaTV\baT_�ce\iTWb(�DT�gTU_X�ebaWX�Xfg�cesfXagsX�cTe�9(�:bZZ\Tab� 4�HXefcXV'�
g\iTf� WX�haT�ahXiT� VbaiXaV\ba�WX�DT�@TlT�fbUeX�eXVbabV\`\Xagb�l�X]XVhV\ba�WX�
fXagXaV\Tf� XkgeTa]XeTf�5� B(� <(� ?bamT_Xm� ;T`cbf� 4� Dbf�cebVXW\`\Xagbf� VbaVhefT_Xf�
WXfWX� _T�cXefcXVg\iT�WX� _T� VbbcseTg\ba� ]he\W\VT�Xa�_T� Vb`ha\WTW� \UXebT`Xe\VTaT�5
9(� :beeTf� JbWe\ZhXm&� HebU_X`Tf� WX� eXVbabV\`\Xagb� l� X]XVhV\ba� WX� _T� WXV\f\baXf�
XageX� T`se\VT�l�=fcTaT(
Ma�eXVhX\_�WâhaX�getf�ZeTaWX�W\iXef\gs&�gs`b\ZaX�WX�_T�i\gT_\gs�WX�_T�cXafsX�]he\W\'

dhX�[\fcTa\dhX� VbagX`cbeT\aX(

<Xa\fX�E T g [ l

=LY`LW� ZQ�5`]Z[PLY� 5YaT]ZYXPY_LW�<Lb"� C\ff� 9_XkTaWeX� Xg�<\aT[� K [ X _ ' �
L G F � #=Wf($&� 9 �chU_\VTg\ba� b Y�g[X�KgTaW\aZ�;baYXeXaVX� bY�JXVgbef&� Hesf\'
WXagf� TaW� N\VX';[TaVX__bef� b Y� g[X� =hebcXTa� Ma\iXef\g\Xf&� ;T`Ue\WZX&�
?ebg\hf&� +33-&� kkki \� Xg� /,/� cc(

;X�`TahX_�WX�Web\g�XhebcsXa�WX�_"Xai\ebaaX`Xag�T�ch�ugeX�esT_\fs�ZeqVX�Th�fbh'
g\Xa&� WâhaX� cTeg&� WX� _T� ;baYseXaVX� WXf� JXVgXhef� XhebcsXaf&� Xg� p� fba�cebZeT``X

�
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;GH=JFA;MK&� Xg� WâThgeX�cTeg&� Th�ceb]Xg�MFALOAF�WX� _âMF=K;G(� DXf�cebYXf'
fXhef� 9_XkTaWeX� C\ff� Xg� <\aT[� K[X_gba� bag� ce\f� Xa� V[TeZX� _T� W\eXVg\ba� WX� VXggX�
sghWX� TiXV� Ue\b&� sVe\iTag�_T�c_hf� ZeTaWX�cTeg\X�WXf� V[Tc\geXf� Wh�`TahX_&� fhcXei\'
fTag�_âsW\g\ba�WXf�Vbage\Uhg\baf�á�haX�fse\X�WâsghWXf�esT_\fsXf�_bef�Wâha�Vb__bdhX�fhe�
_X� Web\g� Xg� _âXai\ebaaX`Xag� gXah� p�9_ZXef� Xa� +33+� bag�sgs� \afsesXf� WTaf� _Xf� W\YYs'
eXagf� V[Tc\geXf�á�Xg� fs_XVg\baaTag� _Xf� gXkgXf� WX�UTfX� bh�WX�esYseXaVX(
DX� `TahX_� Vb``XaVX� cTe� WbaaXe� haX� ihX� ZsaseT_X� WX� _T� cebU_s`Tg\dhX� TiXV�

dhX_dhXf� cesV\f\baf� gXe`\ab_bZ\dhXf�á� dh\� bag� _X� `se\gX� WX� `bageXe� _T� ZeTaWX�
W\iXef\gs�WX� fXaf� dh\� fX�cebY\_X�WXee\teX� _Xf� VbaVXcgf�WâXai\ebaaX`Xag� bh�WX�cb__h'
g\ba�á �Xg� cTffX�eTc\WX`Xag� Xa�eXihX� _Xf� VTeTVgse\fg\dhXf&� _â[\fgb\eX� Xg� _Xf� fbheVXf�
Wh�Web\g�WX�_ âXai\ebaaX`Xag(�DT�ceX \̀teX�cTeg\X�WX�_âbhieTZX�cbhefh\g�Xa�TaT_lfTag�
_Xf�ce\aV\cXf�YbaWT`XagThk�Wh�Web\g�WX� _âXai\ebaaX`Xag&� _Xf�gXV[a\dhXf�]he\W\dhXf�
Wh�Web\g�WX�_âXai\ebaaX`Xag&�Xg�XaY\a&�_Xf�\afg\ghg\baf�Xg�TZXaVXf�VbaVXeasXf� #aTg\b'
aT_Xf&� Vb``haThgT\eXf� Xg� \agXeaTg\baT_Xf$(� DT� WXhk\t`X� cTeg\X� eXceXaW� _Xf� ceb'
U_t`Xf� WâXai\ebaaX`Xag� fhe� UTfX� WâhaX� TccebV[X�fXVgbe\X__X� 4� U\bW\iXef\gs� Xg�ceb'
gXVg\ba�WX� _T�aTgheX&� cebgXVg\ba�Wh�fb_&� WXf�XThk&� WX�_âXai\ebaaX`Xag�`Te\a�Xg�WX�
_âXfcTVX� Tg`bfc[se\dhX(� DT� geb\f\t`X� cTeg\X� WX� _âbhieTZX� WsiX_bccX� _Xf� TfcXVgf�
\agXefXVgbe\X__Xf� Wh� Web\g� WX� _âXai\ebaaX`Xag� =__X� eXceXaW� _Xf� W\YYseXagXf� fbheVXf�
WâTggX\agX� p�_âXai\ebaaX`Xag� #_Xf� fhUfgTaVXf�[TfTeWXhfXf�Xg�_Xf� TVg\i\gsf� p�e\fdhXf&�
_Xf� eTW\Tg\baf� ahV_sT\eXf&� _Xf� WsV[Xgf� Xg� _Xf� ah\fTaVXf� fbabeXf$&� XkcbfX� _âTccebV[X�
\agsZesX�WXf�cebU_t`Xf�WâXai\ebaaX`Xag�#VX__X'V\�eXcbfTag�_TeZX`Xag�fhe�_T�ce\fX�Xa�
Vb`cgX� WXf� c_Taf� WâT`saTZX`Xag� Wh� gXee\gb\eX$(� =aY\a&� _X�`TahX_� fX� gXe`\aX� Xa�
WsVe\iTag� _X�ey_X� WXf� beZTa\fTg\baf�chU_\dhXf� Xg�aba'ZbhiXeaX`XagT_Xf�Xa�`Tg\teX�
WX�cebgXVg\ba�WX� _âXai\ebaaX`Xag(
DâbhieTZX�fX�cesfXagX�fbhf�haX�Ybe`X�getf�W\WTVg\dhX(�< âTUbeW&�\_�eXcebWh\g�p�_T�

fh\gX� WX� V[TdhX� ZeTaW� V[Tc\geX� haX� fse\X� WX� WbVh`Xagf� WX� UTfX(� =afh\gX&� WX� _T�
`u`X�`Ta\teX&� \_� fhZZteX� V[TdhX� Yb\f� haX�fse\X� WX� dhXfg\baf�Xa�ihX� WX�cXe`XggeX�
Th�cebYXffXhe�bh�p�_âTff\fgTag�WX�`XaXe�bh�WX�fhfV\gXe�ha�WsUTg�fhe�_X�fh]Xg�geT\gs(�
=aY\a&� \_�WbaaX�gbh]bhef�dhX_dhXf�s_s`Xagf�U\U_\bZeTc[\dhXf�cbhe�bhie\e�WXf�c\fgXf�
WX� eXV[XeV[X� bh� gebhiXe� ha� Vb`c_s`Xag� Wâ\aYbe`Tg\ba(� MaX� gTU_X� V[ebab_bZ\dhX�
WXf� gXkgXf� \agXeaTg\baThk� Xg� Vb``haThgT\eXf� T\af\� dhâhaX� gTU_X� WXf� W\YYseXagXf�
TYYT\eXf�aTg\baT_Xf� V\gsXf� YTV\_\gX� _âhfTZX�Wh�`TahX_� Wbag� ba�aX�`TadhXeT�cTf� WX�
fbh_\ZaXe� _X�ZeTaW� \agseug�Xg� _T� dhT_\gs(

=(� J b U X e g

E X e V \ T \ & � HTge\m\b&� <P^� PY_]P[]T^P^� X`W_TYL_TZYLWP^� PY� O]ZT_� TY_P]YL_TZYLW"�
:ehkX__Xf&� :ehl_Tag&� +33-&� .+.� cc(

9� _â[XheX� WXf� ZeTaWXf�`hgTg\baf� WXf�eX_Tg\baf� \agXeaTg\baT_Xf&�`TedhsXf�ce\aV\'
cT_X`Xag�cTe� _Xf� V[TaZX`Xagf�fheiXahf�WTaf� _Xf�=gTgf�fbV\T_\fgXf&� \_�sgT\g� \agseXf'
fTag�WX�YT\eX�_X�cb\ag�fhe�_X�ey_X�]bhs�cTe�_Xf�XageXce\fXf�`h_g\aTg\baT_Xf�Xg�_Xf�XYYXgf�
WXf� esZ_X`XagTg\baf� dh\� fâl� eTccbegXag(� DâTUTaWba� WX� c_hf� Xa�c_hf�aXggX� cTe�ha�
ab`UeX�Veb\ffTag�Wâ=gTgf�WXf�ce\aV\cXf�Wh�FbhiX_�beWeX�sVbab`\dhX� \agXeaTg\baT_�
gX_f� dhâ\_f� YheXag� sabaVsf� WTaf� _Xf� TaasXf� fXcgTagX&� fhegbhg� Thk�FTg\baf� Ma\Xf&�
asVXff\gT\g�ha�esXkT`Xa�WX�_T�dhXfg\ba�Xg�dhX�_âba�gXagX�WâXa�WsZTZXe�_Xf�sib_hg\baf�
esVXagXf(
DXf� XageXce\fXf�`h_g\aTg\baT_Xf� bag� gbh]bhef� sgs� _âbU]Xg� WâhaX� WbhU_X� Tgg\ghWX(�

DâhaX�Vbaf\fgTag�p�WsabaVXe�_Xhef�XYYXgf�asYTfgXf�_befdhâX__Xf�Xkc_b\gXag�_Xf�e\V[XffXf�
aTgheX__Xf�WXf�cTlf�Xa�ib\X�WX�WsiX_bccX`Xag�Xg�fâ\aZteXag�WTaf�_Xhef�TYYT\eXf�\ags'
e\XheXf(�DâThgeX�i\fTag�Th�VbageT\eX�p�`XggeX�_ âTVVXag�fhe�_X�ey_X�XffXag\X_�WX�_âXageX'
ce\fX� `h_g\aTg\baT_X� Vb``X� TZXag� sVbab`\dhX� \agXeaTg\baT_&� Xg� cTe� VbafsdhXag&�
Vb``X� YTVgXhe� Vbage\UhTag� Th� WsiX_bccX`Xag� sVbab`\dhX� Xa� ZsaseT_(� DXf� WXhk



;GEHL=K� AA�MF�<MK .-+

Tgg\ghWXf� aX� fbag� WâT\__Xhef� cTf� asVXffT\eX`Xag� VbageTW\Vgb\eXf(� D âXa]Xh� Vb``ha�
Vbaf\fgX�p�esZ_X`XagXe�_âXkXeV\VX�WX�_Xhef�TVg\i\gsf(�DXf�=gTgf�fbh[T\gXag�\agXaf\Y\Xe�
ha� Vbagey_X�cTe�_X�U\T\f�WXfW\gXf�esZ_X`XagTg\baf(�DXf�XageXce\fXf�Th�VbageT\eX�V[Xe'
V[Xag� p� fâs`TaV\cXe� WXf� \agXeiXag\baf� WX� _T� ch\ffTaVX� chU_\dhX(� HTe`\� _Xf� W\YYs'
eXagXf� \a\g\Tg\iXf� ce\fXf� Th�c_Ta�`h_g\_TgseT_� Xa� ihX� WX�esZ_X`XagXe� _âTVg\i\gs� WXf�
XageXce\fXf�`h_g\aTg\baT_Xf&� _ âThgXhe� VbafgTgX� dhX� VX� fbag�Xa�WsY\a\g\iX� _Xf�\afgeh'
`Xagf� _Xf� `b\af� VbageT\ZaTag&� Vb``X� _X� c_hf� Vbaah� WâXageX� Xhk&� _Xf� He\aV\cXf�
W\eXVgXhef�WX�_âG;<=&� dh\�bag�Xh�_X�c_hf�Wâ\`cTVg(�Dâsdh\_\UeX�XageX�_Xf�\agseugf�Xa�
cesfXaVX� dh\�l�Xfg� VbafTVes� T�Wbaas� p� VXf�\afgeh`Xagf�ha�ZTZX�WâhaX�c_hf�ZeTaWX�
XYY\VTV\gs(
<Taf�haX�ceX \̀teX�cTeg\X&� _ âThgXhe�XkT`\aX�_T�esZ_X`XagTg\ba�WXf�TVg\i\gsf�sVb'

ab`\dhXf�`h_g\aTg\baT_Xf(�DX�g\geX�AXe�Xfg�VbafTVes�p�_âXageXce\fX�`h_g\aTg\baT_X� #fT�
WsY\a\g\ba&� _T�esZ_X`XagTg\ba�Wbag�X__X�YT\g�_ âbU]Xg&� _Xf� VbaY_\gf�WX� Vb`csgXaVX�Xg�_T�
dhXfg\ba� WX� _âXkcebce\Tg\ba$� gTaW\f� dhX� _X� g\geX� AA� cTffX� Xa� eXihX� _Xf� W\YYseXagf�
VbWXf�WX�VbaWh\gX�\agXeaTg\baThk(�DT�fXVbaWX�cTeg\X�TaT_lfX�_T�cbegsX�]he\W\dhX�WX�
_T�esZ_X`XagTg\ba(� D âThgXhe� l� TUbeWX� _T� dhXfg\ba� WXf� TfcXVgf� Ybe`X_f� WX� _T�esZ_X'
`XagTg\ba� #VTeTVgteX� aba'VbageT\ZaTag&� fbhc_XffX&� glcX� Wâ\afgeh`Xag&� cTeg\Xf�
VbaVXeasXf$�Xg�WX�VXf�XYYXgf�]he\W\dhXf(�;b`c_sgs�cTe�WXf�TaaXkXf�WbVh`XagT\eXf�Xg�
haX�UbaaX�U\U_\bZeTc[\X&� VXg�bhieTZX�fâTiteX�Ybeg�hg\_X�cbhe�gbhgX�cXefbaaX�VbaVXe'
asX�cTe� _X� Web\g� \agXeaTg\baT_�sVbab`\dhX(

=(� J b U X e g

E X e V \ X e & � E\V[t_X&�3]TXP^�^LY^�NSh_TXPY_^$�< wLN_TZY�S`XLYT_LT]P�PY�5c#IZ`#
RZ^WLaTP� '..'#.)"� :ehkX__Xf&� :ehl_Tag� Xg� HTe\f&� D?<B&� Vb__(� Ñ�9kXf�Ö&�
+33.&� kk � Xg� -,-� cc(

;bafTVes� p� WXhk� TaasXf� WâTVg\baf� [h`Ta\gT\eXf� Wh� ;b`\gs� \agXeaTg\baT_� WX� _T�
;eb\k'JbhZX� #;A;J$�Xa�Xk'QbhZbf_Ti\X&� _ âbchfVh_X�fâbhieX�cTe�haX�fse\X�WX�gs`b\'
ZaTZXf�Wâ[b``Xf�Xg�WX�YX``Xf�WX�gXeeT\a&�Wbag�_Xf�Vbaf\WseTg\baf�fhe�_Xhe� \̀ff\ba�
bag�sgs�flag[sg\fsXf�cTe�_âThgXhe&� X__X'`u`X�X`c_blsX� Th�;A;J� 4� Ñ�DâTVg\ba�[h`T'
a\gT\eX�Xfg�_âXaYTag�Wh�WsfTeeb\�WX�cb_\g\V\Xaf�\aVTcTU_Xf�WX�ceb`bhib\e�haX�fb_hg\ba�
cb_\g\dhX�Ö� #c(� +.$&� Ñ�;âXfg�haX�ZeTaWX�\__hf\ba�WX�ibh_b\e�esfbhWeX�_X�cebU_t`X�p�geT'
iXef� _â[h`Ta\gT\eX&� VTe� ba� aX� esfbhg� e\Xa&� ba� YT\g� dhX_dhX� V[bfX� Thgbhe(� ;âXfg�
Vb``X� fb\ZaXe� ha� VTaVXe� TiXV� haX� Tfc\e\aXÖ� #c(� 3$� (((� ThgTag� WX� cebcbf� T t̀eXf�
`T\f� y� Vb`U\Xa�hg\_Xf� p� _T� Vb`ces[Xaf\ba�WX� _T� fgeTgsZ\X� Ñ� \̀_\gTeb'[h`Ta\gT\eX�Ö�
dhâGFM�Xg�Ma\ba�XhebcsXaaX� bag� V[b\f\�WX�`XggeX� Xa�ÜhieX�WTaf� _Xf�:T_^Taf(
Kba� g\geX� _â\aW\dhX� p� fhYY\fTaVX&� _âbhieTZX� WbaaX� ha� TcXerh� WXf� i\b_Tg\baf� Wh�

Web\g�\agXeaTg\baT_�[h`Ta\gT\eX&� ZeTiXf�Xg�`Tff\iXf&� dh\�bag�sgs� Vb` \̀fXf� WTaf�_X�
VTWeX�Wâha�VbaY_\g�lbhZbf_TiX&�VTeTVgse\fs�cTe�_X�YT\g�dhX�Ñ�gbhf�_Xf�UX__\ZseTagf�fbag�
haTa\`Xf� p�TVVXcgXe&� fTaf�eXfge\Vg\ba�Xg� TiXV�ha�Xfce\g�WâbhiXegheX�eTeX`Xag�eXa'
Vbages&� gbhgXf� _Xf� etZ_Xf� Xk\fgTagXf� dh\� bYYeXag� haX� cebgXVg\ba� p� _T� cbch_Tg\baÖ�
#c(� +1/$(� Ls`b\af� WX� VXf� Ñ�Ubaf� fXag\`Xagf�Ö&� WeT`Tg\dhX`Xag� Ws`Xag\f� cTe� _Xf�
YT\gf&� haX�fse\X�WâTVVbeWf�eXceXaTag�_Xf�XaZTZX`Xagf�[h`Ta\gT\eXf�WXf�YTVg\baf�bag�
sgs�eXcebWh\gf�p�_T�Y\a�Wh�_\ieX(�9hgeX�fbheVX�cesV\XhfX�cbhe�_X�]he\fgX�\agXeaTg\baT'
_\fgX&� haX� fse\X� WX� Vb``ha\dhsf� esW\Zsf� cTe� _X� ;A;J� p� W\YYseXagf� `b`Xagf� Wh�
VbaY_\g�cTeft`Xag�hg\_X`Xag�_T�chU_\VTg\ba(�=aY\a&� haX�V[ebab_bZ\X�WXf�sisaX`Xagf�
ce\aV\cThk�WX� VXf� WXhk� TaasXf� WX�ZhXeeX�l� T�sZT_X`Xag�sgs� \aV_hfX(

G_\i\Xe� H T l X
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EA?DAG: AFG &� Dh\Z\&� <P� ]P^_]TeTZYT� LWWwP^[Z]_LeTZYP� YPW� OT]T__Z� TY_PXLeTZYLWP"�
HTWbiT&� ;=<9E &� Vb__(� ÑKghW\� X� chUU_\VTm\ba\� Ws_\T� e\i\fgT� W\� W\e\ggb�
\agX`Tm\baT_X� ce\iTgb� X� cebVXffhT_X�Ö&� a~� .+&� +33-&� ki � Xg� ,0+� cc(

KV\aWs�Xa�WXhk�cTeg\Xf&� _âbhieTZX�geT\gX�WTaf�ha�ceX`\Xe�gX`cf�WXf�`sVTa\f`Xf�
aTg\baThk� se\Zsf� cTe� _Xf� =gTgf� Xa� ihX� WX� Vbagey_Xe� _Xf� XkcbegTg\baf� WX� VXegT\aXf�
`TeV[TaW\fXf� Xg� gXV[ab_bZ\Xf(� 9cetf� haX� eXihX� WXf� ce\aV\cT_Xf� _sZ\f_Tg\baf� aTg\b'
aT_Xf� Xa�i\ZhXhe� Th� fX\a� WXf�cTlf� \aWhfge\T_\fsf&� _âThgXhe� bhieX�ha� _TeZX� V[Tc\geX�
VbafTVes� p� _T� ceTg\dhX(� A_�l� W\fg\aZhX� _Xf�eXfge\Vg\baf� p�_âXkcbegTg\ba�WsV\WsXf�cTe�
_Xf�=gTgf� WX�`Ta\teX�ha\_TgseT_X� WX� VX__Xf� \̀fXf�Xa�ÜhieX�cTe� _Xf�=gTgf� p�_T�fh\gX�
WâhaX�WsV\f\ba�bh�haX�eXVb``TaWTg\ba�TWbcgsXf�fb\g�cTe�_Xf�FTg\baf�Ma\Xf�#;bafX\_�
WX� fsVhe\gs� bh� 9ffX`U_sX� ZsaseT_X$&� fb\g� cTe� _T� ;b``haThgs� XhebcsXaaX&� fb\g�
XaVbeX�cTe�W\iXefXf� beZTa\fTg\baf�esZ\baT_Xf�XkgeT'XhebcsXaaXf(
9� VXggX� bVVTf\ba� Xfg� TUbeWsX� _T� cebU_s`Tg\dhX� Wh� YbaWX`Xag� ]he\W\dhX� WXf�

`XfheXf� WX� eXVbhef� p� _T� YbeVX� WsV\WsXf� cTe� _X� ;bafX\_� WX� fsVhe\gs�cbhe� \`cbfXe� _X�
eXfcXVg� WX� _âX`UTeZb�cebV_T`s� VbageX� _âAeTd&� p� _T� fh\gX� WX� _â\aiTf\ba�Wh�CbjXxg(�
Hbhe�Dh\Z\�E\Z_\be\ab&�_Xf�cTffTZXf�cXeg\aXagf�WXf�esfb_hg\baf�000�#U_bVhf�`Te\g\`X$�
Xg� 01*� #U_bVhf� Tse\Xa$� gebhiXag� _Xhe� fbheVX� WTaf� _âTeg\V_X� .+� WX� _T� ;[TegX&� sgTag�
Wbaas� dhX�_Xf�`XfheXf�Xai\fTZsXf� WTaf� VXg�Teg\V_X�cXhiXag� Vb`ceXaWeX�_â\agXeehc'
g\ba�gbgT_X� WXf�eX_Tg\baf�`Te\g\`Xf� Xg� Tse\XaaXf(
<Taf� _X� geb\f\t`X� V[Tc\geX� eX_Tg\Y�p� _T�_\Vs\gs�WXf�`XfheXf�WX�eXfge\Vg\baf� p�_âXk'

cbegTg\ba� \̀fXf�Xa�ÜhieX�cTe�_Xf�=gTgf&�_âThgXhe�TUbhg\g�Thk�VbaV_hf\baf�fh\iTagXf(�
HeX`\teX`Xag&� Xa�_âTUfXaVX� WâbU_\ZTg\ba�\agXeaTg\baT_X�cTeg\Vh_\teX&� gbhg�ngTg� Xfg�
_\UeX� WX� Vb``XeVXe&� WX� aX�cTf� Vb``XeVXe� bh� WX� VXffXe� WX� Vb``XeVXe� TiXV�aâ\`'
cbegX� dhX_� ThgeX� ngTg�5� a\� _âbU_\ZTg\ba� ZsaseT_X� WX� VbbcseTg\ba� #Teg(� /0� WX� _T�
;[TegX$&�a\�_Xf�esfb_hg\baf�fhe�_X�abhiX_�beWeX�sVbab`\dhX�\agXeaTg\baT_&�a\�_X�ce\a'
V\cX�WX�aba'\agXeiXag\ba�aX�fâl�bccbfXag(�<Xhk\t`X`Xag&� Xa�iXegh�WX�_âTeg\V_X� +*-�
WX�_T�;[TegX&�gbhgX�`XfheX�eXfge\Vg\iX�p�_âXkcbegTg\ba�WsV\WsX�cTe�_X�;bafX\_�WX�fsVh'
e\gs�Xg�Tcc_\dhsX�cTe�_Xf�ngTgf�`X`UeXf�Xfg�_\V\gX(�Leb\f\t`X`Xag&�WX�gX__Xf� X̀fheXf�
fbag�sZT_X`Xag�_\V\gXf�_befdhâX__Xf�fbag�eXVb``TaWsXf�cTe�_â9ffX`U_sX�ZsaseT_X�WXf�
FTg\baf�Ma\Xf� bh�cTe�haX� beZTa\fTg\ba� esZ\baT_X�5� WTaf� WX� gX__Xf� bVVheeXaVXf&� VXf�
eXVb``TaWTg\baf� bag� ha� Ñ�XYYXg� WX� _\Vs\gs�Ö� WTaf� _Xf� eTccbegf� XageX� _Xf� ngTgf�
`X`UeXf� XageX� Xhk(� IhTge\t`X`Xag&� _â9VVbeW� ZsaseT_� fhe� _Xf� gTe\Yf� WbhTa\Xef�
#?9LL$� gb_teX� WXf� `XfheXf� eXfge\Vg\iXf� p� _âXkcbegTg\ba� TWbcgsXf� ha\_TgseT_X`Xag�
cTe�ha�ngTg�WTaf�_T�`XfheX�b{�VX_h\'V\�_Xf�]hZX�asVXffT\eXf�p�_T�cebgXVg\ba�WXf�\ags'
eugf� XffXag\X_f�WX�fT�fsVhe\gs�Xg�dhâX__Xf� fbag� Tcc_\dhsXf�Xa�gX`cf�WX�ZhXeeX�bh�WX�
ZeTiXf�gXaf\baf�\agXeaTg\baT_Xf&�Xg�VX&�VbaYbe`s`Xag�p�_âTeg(�PPA�U$�\\\$�WX�_ â9VVbeW�
ZsaseT_(� ;[TdhX�ngTg�Xfg�WbaV�]hZX�Xa�WXea\Xe�eXffbeg�WXf� X̀fheXf�TWsdhTgXf� p�fT�
fsVhe\gs&� `u`X� fâ\_� Xfg� gXah�cTe� _âbU_\ZTg\ba� WX� UbaaX� Yb\(� =aY\a&� V\adh\t`X`Xag&�
_Xf� `XfheXf� eXfge\Vg\iXf� p� _âXkcbegTg\ba� dh\� VbageXi\XaWeT\Xag� p� VXegT\aXf� bU_\ZT'
g\baf� VbaiXag\baaX__Xf� cXhiXag� asTa`b\af� ugeX� TWbcgsXf� ha\_TgseT_X`Xag� cTe� ha�
ngTg&� Th�g\geX�WX�VbageX'`XfheXf�_sZ\g\`Xf�YT\fTag�fh\gX�p�_T�i\b_Tg\ba�cTe�ha�ThgeX�
ngTg�WâhaX�abe`X�WX�U`^�NZRPY^�bh�p�_T�cXecsgeTg\ba�cTe�VXg�ThgeX�ngTg�W âha�Ve\`X�
\agXeaTg\baT_(�9�VX�g\geX&�_Xf�`XfheXf�TWbcgsXf�cTe�_Xf�ngTgf'Ma\f�VbageX�_âGhZTaWT�
WâAW\� 9`\a�<TWT&� Xa� +312&� fXeT\Xag� _\V\gXf� f\&� Vb``X� _X� ZbhiXeaX`Xag� T`se\VT\a�
_âTYY\e`T\g&� X__Xf� YT\fT\Xag� fh\gX� p�ha�ZsabV\WX�Tises(
DX� dhTge\t`X� V[Tc\geX�WX�_âbhieTZX� VbaVXeaX�_Xf�`blXaf�Wbag�cXhiXag�fX�WbgXe&�

fhe�_X�c_Ta�aTg\baT_&� _Xf�ngTgf�cbhe�Vbagey_Xe�_T�esXkcbegTg\ba�WX�VXegT\af�`Tgse\X_f�
Xg�sdh\cX`Xagf�Ñ�fXaf\U_Xf�Ö(�DT�fbh \̀ff\ba�WX�_T�esXkcbegTg\ba�p�_âThgbe\fTg\ba�Wh�
cTlf�Wâbe\Z\aX� Xfg�XkT`\asX� fbhf� WXhk� TfcXVgf� 4� fba� \afVe\cg\ba�WTaf�haX� W\fcbf\'
g\ba�_sZ\f_Tg\iX�Wh�cTlf�Wâbe\Z\aX&�fT�geTWhVg\ba�WTaf�haX�V_ThfX�Wâha�TVVbeW�\agXe'
aTg\baT_�XageX�_X�cTlf�Wâbe\Z\aX�Xg�_X�cTlf�WX�ceX \̀teX�WXfg\aTg\ba(� Ga�fâXa�WbhgX&�
_âTYYT\eX� Wh� ZTmbWhV� Ñ�Xheb�Ñ'f\Use\Xa�g\Xag�haX�c_TVX� \`cbegTagX� WTaf� VX� V[Tc\geX(
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Hbhe�_âThgXhe&� _Xf�=gTgf'Ma\f� sgT\Xag� Xa�Web\g� gTag�Wâ\agXeW\eX� Thk� fbV\sgsf� sgeTa'
ZteXf� Vbagey_sXf�cTe� WXf� ZebhcXf� T`se\VT\af� WâXkcbegXe� VXegT\af� sdh\cX`Xagf� WXf'
g\asf�p�_T�cebWhVg\ba�WX�ZTm�aTgheX_�Xa�MJKK&�dhX�Wâ\`cbfXe�WXf�fTaVg\baf�p�VX__Xf�
WX� VXf� fbV\sgsf� dh\� bag� UeTis� _â\agXeW\g(� LbhgXYb\f&� Th� ih� WX� _T� ceTg\dhX� esVXagX&�
_ âThgXhe�eXVbaaTwg�dhâ\_�fXeT\g�fbh[T\gTU_X�dhX&�WTaf�ha�VTf�f\ \̀_T\eX&�_Xf�=gTgf'Ma\f�
XageXag� Xa� Vbafh_gTg\ba� ib\eX� Xa� asZbV\Tg\ba� TiXV� _Xf� cTlf� ThkdhX_f� VXf� fbV\sgsf�
fbag�]he\W\dhX`Xag�eTggTV[sXf&� TY\a� dhâX__Xf�aX�fX�eXgebhiXag�cTf� WTaf�WXf� Ñ�f\ghT'
g\baf�\aXkge\VTU_Xf�Ö&�Th�VTf�b{�cTe�XkX`c_X�_Xf�cTlf�Wbag�X__Xf�eX_tiXag�Xk\ZXeT\Xag�
dhâX__Xf�XksVhgXag� _Xf�XkcbegTg\baf� \agXeW\gXf�cTe� _Xf�=gTgf'Ma\f(
<Taf� _T� fXVbaWX� cTeg\X� WX� _âsghWX&� _X� V[XeV[Xhe� fX� cXaV[X� fhe� _Xf� `sVTa\f`Xf�

`h_g\_TgseThk� WX� Vbagey_X� WX� _ âXkcbegTg\ba� WX� VXegT\af�U\Xaf&� ce\aV\cT_X`Xag� VXhk�
W\gf�Ñ�WX�[ThgX�gXV[ab_bZ\X�Ö(�DX�V\adh\t`X�V[Tc\geX�geT\gX�T\af\�Wh�;b;b �̀  3ZZ]OT#�
YL_TYR�3ZXXT__PP!&� _X�ce\aV\cT_� beZTaX� WX� VbbeW\aTg\ba�WXf� geTafYXegf� WX�`Tgse\X_f�
Xg� sdh\cX`Xagf� Tgb`\dhXf&� \̀_\gT\eXf� Ñ�chef�Ö� Xg� \aWhfge\T_b'`\_\gT\eXf� WXf� cTlf�
\aWhfge\T_\fsf�bVV\WXagThk(�DX�`se\gX�WâTib\e�esha\�`bh_g�WbVh`Xagf�Wâ\agseug�]he\'
W\dhX� fhe� _T�aTgheX� Xg� _X� YbaVg\baaX`Xag�Wh�;bVb`�aâXfg�cTf� \̀aVX&� _befdhX� _âba�
VbaaTwg� _âbcTV\gs� Wh� fXVeXg� dh\� XagbheX� VXggX� beZTa\fTg\ba� \aYbe`X__X(� <Taf� VX�
VTWeX&� _âTYYT\eX� DZ^STMLU;ZY^MP]R� bVVhcX� si\WX``Xag� haX� c_TVX� Xa� ihX&� _âThgXhe�
fâXa�fXeiTag�abgT``Xag�cbhe�`bageXe� dhX� _Xf�ceXfVe\gf�Wh�;b;b �̀aâbag�cTf�eTaZ�
abe`Tg\Y(� DXf� ThgeXf� `sVTa\f`Xf� `h_g\_TgseThk� WX� Vbagey_X� WXf� XkcbegTg\baf� WX�
U\Xaf�WX�[ThgX�gXV[ab_bZ\X�fbag�TUbeWsf�WTaf�ha�WXea\Xe�V[Tc\geX(�;X_h\'V\�VbaVXeaX�
_Xf�`sVTa\f`Xf�WsVbh_Tag�Wh�LeT\gs�WX�aba'ceb_\YseTg\ba&�l�Vb`ce\f�VXhk�\ffhf�WXf�
geTiThk� Wh� Ñ�;b`\gs�RTaZZXe�Ö�5� _Xf�`sVTa\f`Xf� \afgThesf� WTaf� _X� VTWeX� Wh� Ñ�;_hU�
WX�DbaWeXf�Ö� #sZT_X`Xag� TccX_s�>`NWPL]�C`[[WTP]^�7]Z`[!"� _Xf�7 T̀OPWTYP �̂QZ]�^PY^T#
_TaP�XT^^TWP#]jWPaLY_�_]LY^QP]_�f\ZasXf�Xa�+321&�T\af\�dhX�_Xf�`sVTa\f`Xf�\afgThesf�cTe�
I1`^_]LWTL� 7]Z`[� Xa�`Tg\teX� WX� geTafYXegf� WX� fhUfgTaVXf� V[\ \̀dhXf�cbhiTag� ugeX�
hg\_\fsXf�p�WXf�Y\af� \̀_\gT\eXf(�IhX_dhXf�T__hf\baf�fbag�sZT_X`Xag�YT\gXf�p�_âsZTeW�WXf�
W\fcbf\g\baf�WXf�;baiXag\baf�WX� +31,�Xg�WX� +33-�eX_Tg\iXf�Thk�geTafYXegf�WXf�fhUf'
gTaVXf&� eXfcXVg\iX`Xag&� U\b_bZ\dhXf� Xg� V[\ \̀dhXf�cbhiTag� YT\eX� _âbU]Xg�Wâha�hfTZX�
\̀_\gT\eX(
Letf� Vb`c_tgX�fhe� _X�c_Ta�WXf� g[s`Tg\dhXf�TUbeWsXf&� _ âsghWX�Xfg�sZT_X`Xag�U\Xa�

Ybhea\X� Xa� XkX`c_Xf� g\esf� WX� _T�ceTg\dhX(� DXf� VbaV_hf\baf� dhX� _"ThgXhe�g\eX� WX� fXf�
TaT_lfXf�WX�_\Vs\gs�aX�fbag�VXcXaWTag�cTf�gbh]bhef�getf�sgTlsXf&�fhegbhg�_befdhâX__Xf�
VbaVXeaXag� WXf�cb\agf�WX� WsUTg�p�cebcbf� WXfdhX_f� _T� WbVge\aX�aâXfg�cTf�haTa\`X(

G _\i \X e � H 9 Q =

=ZOPX� <Lb� ZQ�CPWQ#4j_P]XTYL_TZY"� =W\gXW� Ul� ;[e\fg\Ta� L b ` h f V [ T g & � <be'
WeXV[g&� ETeg\ahf�F\][bYY&� +33-&� -.1� cc(�á �AK:F�*'13,-',-/+'-

DXf� Vbage\Uhg\baf� dh\� Ybe`Xag� _X�cesfXag� bhieTZX� bag�sgs�WsiX_bccsXf� _bef�Wâha�
Vb__bdhX�dh\�fâXfg�gXah�p�:baa�Wh�,1�Th�,3�Tb|g� +33,(�DXf�ThgXhef&� gbhg�Xa�eTccX'
_Tag�_Xf�fbheVXf�WX�_T�etZ_X�Wh�Web\g�p�_âThgbWsgXe`\aTg\ba&�fâTggTV[Xag�fhegbhg�Thk�
cbgXag\T_\gsf� WX� VXggX�abe`X� dhX� UXThVbhc� VeblT\Xag� WsfhtgX&� sch\fsX� TiXV� _X� Y\a�
WX�_T�cse\bWX�Vb_ba\T_X(�ET\f&� Vb``X�_X�fbh_\ZaX�;[e\fg\Ta�Lb`hfV[Tg�WTaf�_T�ceX'
\̀teX� sghWX�  CPWQ#4j_P]XTYL_TZY� TY� L�[Z^_� NZWZYTLW�bZ]WO! &� _Xf�Ubh_XiXefX`Xagf�asf�
WX�_T�V[hgX�Wh�`he�WX�:Xe_\a�bag�VbaWh\g�VXegT\af�cXhc_Xf�aba�Vb_ba\Thk�p�eXiXaW\'
dhXe�p�_Xhe�cebY\g�_âTcc_\VTg\ba�WX� VXggX�etZ_X�5� Tcetf�gbhg&� _T�esfb_hg\ba� +/+.�Xg�_Xf�
Ñ�cTVgXf�Ö� aX� Ybag'\_f�cTf�esYseXaVX� p� gbhf�_Xf�cXhc_Xf�8� =a�`u`X�gX`cf�Xfg'\_�cbf'
f\U_X� dhX� _Xf� =gTgf� T\Xag� VbafTVes� haX�abe`X� dh\�`XggX� Xa� WTaZXe� _Xhe� Xk\fgXaVX�
`u`X�8�DT�escbafX�p�fXf�dhXfg\baf�aâXfg�cTf�T\fsX�Xg�V[TVha�WXf�ThgXhef&� fX_ba�fXf�
cebceXf� Vbai\Vg\baf�cb_\g\dhXf�Xg� ]he\W\dhXf&� fâX`c_b\X� p�Xa�Ws`bageXe�_Xf�WTaZXef�
bh&� Th� VbageT\eX&� _T� asVXff\gs� gbhg� Xa� Wsc_blTag&� ZeqVX� p� WXf� \agXecesgTg\baf
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W\iXefXf&� WXf�ZTeWX'Ybhf�\aW\fcXafTU_Xf�TY\a�ZTeTag\e�ha�`\a\`h �̀WX�fgTU\_\gs�WTaf�
_âbeWeX� \agXeaTg\baT_(� 9iXV� _T� WXhk\t`X� sghWX� WX�<\Xge\V[�Ehefj\V^�  _SP� 9^^`P� ZQ�
L�BTRS_�ZQ�̂ PNP^^TZY�á�]PNZY^TOP]PO!� abhf�Xagebaf�W\eXVgX`Xag�WTaf�_X�VÜhe�Wh�ceb'
U_t`X(� 9�fXf�lXhk&� _X�Web\g�p�_âThgbWsgXe`\aTg\ba� Xg� _X�eXfcXVg�WX�_T� fbhiXeT\aXgs�
Xg� WX� _â\agsZe\gs� gXee\gbe\T_X� WXf�=gTgf�cXhiXag� VbXk\fgXe� Xa�gbhgX� \agX__\ZXaVX(� =a�
XYYXg&� VâXfg� _â\agsZe\gs�gXee\gbe\T_X�WXf�=gTgf� dh\�fX� VbaYbe`Xag�Th�Web\g�p�_âThgbWs'
gXe`\aTg\ba� dh\� Xfg�cebgsZsX(� JXfgX� p�fTib\e� VX� dhX�eXVbhieX�XkTVgX`Xag� VX�Web\g�
VTe�a\�_T�ceTg\dhX�WXf�ngTgf�a\�_âGFM�aX�eXVbaaT\ffXag�ha�Web\g�p�_T�fsVXff\ba�che�
Xg�f\`c_X(�HbhegTag&� _Xf�cbf\g\baf�esVXagXf�p�_âsZTeW�abgT``Xag�WX�_âsV_TgX`Xag�WX�
_T�QbhZbf_Ti\X�aX�fbag�cTf�XkX`cgXf�WX�gbhgX�T`U\Zhxgs�Xg�_T�KXeU\X�fâXfg�eXgebhisX�
\fb_sX� Xa�TYY\e`Tag�_â\__\Vs\gs�WXf�\agXeiXag\baf�bVV\WXagT_Xf� Xa�YTiXhe� WXf�JschU_\'
dhXf� fsVXff\baa\fgXf(� >Thg'\_� VbaV_heX� cbhe� ThgTag� p� _ âs`XeZXaVX� Wâha� Web\g� p� _T�
fscTeTg\ba� Xa� YTiXhe� Wâha�cXhc_X� YeTccs�WX� W\fVe\`\aTg\baf�cTe� _Xf� Thgbe\gsf� VXa'
geT_Xf�8� ;âXfg� TccTeX``Xag�_X� fXaf� WX� VXf�cebcbf(
DXf� WXhk� Vbage\Uhg\baf� fh\iTagXf�  DSP� BTRS_� ZQ�CPWQ#4P_P]XTYL_TZY� LYO� 9YOTRP#�

YZ`^�@PZ[WP�WX�?hW`haWha�9_YeXWfba�Xg�CPWQ#4P_P]XTYL_TZY�LYO�9YOTRPYZ`^�@PZ[WP�
WX�<bhZ_Tf�KTaWXef$�Ybag�WX�_âThgbWsgXe`\aTg\ba�haX�abg\ba�`b\af�cebU_s`Tg\dhX&�
WTaf� _T�`XfheX� b{� _Xf� UsasY\V\T\eXf&� _Xf� cXhc_Xf� \aW\ZtaXf&� fX� fbag�ih� bVgeblXe� VX�
Web\g�cTe�VXegT\af�gXkgXf�\agXeaTg\baThk�`T\f&� ha\dhX`Xag�WTaf�_X�VTWeX�WXf�ngTgf�
Xk\fgTagf(� <Taf� VX� VTf&� fXh_X� _âTVVXcg\ba�\agXeaX�T�Web\g�WX� V\gXe&� _âThgbWsgXe`\aT'
g\ba� fâTccTeXagX� T_bef� p� ha� Web\g� p� _âThgbab`\X&� Th�CPWQ#RZaP]YXPY_$� <Taf� VX� VTf&�
_âba�cXhg�fâ\agXeebZXe&� TiXV� _Xf� ThgXhef&� fhe�_âbccbegha\gs�`u`X�WX�_âhg\_\fTg\ba�WX�
VX�gXe`X�bh&� fX�WX`TaWXe�Th�ab`�WX�dhb\�_Xf�cXhc_Xf�\aW\ZtaXf�fX�iXeeT\Xag�eXYhfXe�
ha� Web\g� p� _âThgbWsgXe`\aTg\ba� XkgXeaX� dhX� WâThXhaf� eXiXaW\dhXag� cbhe� gbhf� _Xf�
cXhc_Xf(
DX�gXkgX�fh\iTag� 1�6jOj]LW�BTRS_�ZQ�CPWQ#4P_P]XTYL_TZY�WX�Gggb�C\``\a\V[$�fâTg'

gTV[X� p� Ws`bageXe� dhX� _Xf�eXiXaW\VTg\baf�W\iXefXf� WTaf� _Xf�ngTgf�`h_g\aTg\baThk�
cbhe� Ñ�c_hf� Wâ\aWscXaWTaVX�Ö� cXhiXag� gebhiXe� fTg\fYTVg\ba� ZeqVX� p� WXf� fb_hg\baf�
YsWseT_Xf�dh\�fâTVVb``bWXag�gbhg�p�YT\g�WX�_âXkXeV\VX�Wâha�Web\g�p�_âThgbWsgXe`\aT'
g\ba� Vbaf\Wses� cTe� _âThgXhe� Vb``X� ha� Web\g� Ñ�p� _âXYYXg� Vbag\ah�Ö(� <Taf� VX� `u`X�
beWeX� Wâ\WsX&�HTge\V^�L[beaUXeel�  DSP�4jXZN]L_TP�Z]�9Y_P]YLT�1^[PN_� ZQ�CPWQ#4P_P]#
XTYL_TZY�bT_S�CZXP�BPXL]V^�ZY�6jOj]L_TZY!"� fbh_\ZaX&� WTaf�haX�TaT_lfX�c_hf�[\fgb'
e\dhX&� _âTaVeTZX�WX�_T�etZ_X�WTaf�_Xf� VbaVXcgf� Wh�aTg\baT_\f`X�Xg�WX�_T�Ws`bVeTg\X(�
IhTag� p�9fU]bea�=\WX�  9Y�CPL]NS� ZQ�3ZY^_]`N_TaP�1W_P]YL_TaP^� _Z�CPNP^^TZY!"� \_�Xfg�
_X�ceX`\Xe�p�`XggeX� _X� Wb\Zg� fhe�_X�cebU_t`X�Wh�WsV_\a�Wh�ey_X� WX� _â=gTg�cTeT__t_X'
`Xag� p�_T�eXi\i\fVXaVX�WX�_âXg[ab'aTg\baT_\f`X&� gb\_X�WX�YbaW�WXf�esVXagXf�eXiXaW\'
VTg\baf�UTfsXf�fhe�_âThgbWsgXe`\aTg\ba(� <tf� _bef� dhâXfg�\WXag\Y\sX� _T� VThfX�Wh�`T_&�
_T�fb_hg\ba�dh\�fâ\`cbfX�esf\WX�WTaf�_T�eXfgTheTg\ba�WX�_T�VbaY\TaVX�Xa�_ângTg�fbhiX'
eT\a�TiXV�_X�VbaVbhef�WX�_T�Vb``haThgs�\agXeaTg\baT_X�TY\a�WX�esZ_Xe�cTV\Y\dhX`Xag�
_Xf�W\YYseXaWf�Xg�WX�YT\eX�eXfcXVgXe�WXf�etZ_Xf� \̀a\`T_Xf�WX�cebgXVg\ba�WXf� \̀abe\gsf(�
;XcXaWTag&� \_� YThg� U\Xa� VbafgTgXe� dhX� _Xf� W\fcbf\g\baf� WX� _âXageX'WXhk'ZhXeeXf�
VbaVXeaTag�_T�cebgXVg\ba�WXf� \̀abe\gsf�aâbag�cTf�cXe \̀f�WâXaW\ZhXe�_X�aTg\baT_\f`X�
XkcTaf\Y&�U\Xa�Th� VbageT\eX(� DXf�esWTVgXhef� WXf�\afgeh`Xagf�cebgXVgXhef� WXf�Web\gf�
WX� _T�cXefbaaX� _âbag�U\Xa� Vb`ce\f� dh\&� p�cTeg\e�WX� +3./&� bag�TUTaWbaas� _Xf�Web\gf�
Vb__XVg\Yf�Th�cebY\g�WXf�Web\gf�\aW\i\WhX_f(�DXf�gXagTg\iXf�esVXagXf�cbhe�YT\eX�eXi\ieX�
VXf�Web\gf�Vb__XVg\Yf�fX`U_Xag�fX�[XhegXe�p�WXf�cebU_t`Xf�XffXag\X_f�Vb``X�_T�WsY\a\'
g\ba� WX� _T�`\abe\gs&� _X� VbagXah� WXf� bU_\ZTg\baf&� _Xhe� V[T`c� WâTcc_\VTg\ba((((`T\f&�
X__Xf�aâbag�cTf�X`cuV[s�VXegT\af�ngTgf�WX�ceXaWeX�WXf�\a\g\Tg\iXf�fhe�_T�c_Ta�aTg\b'
aT_(
9cetf�VXf�TccebV[Xf�c_hf�gXV[a\dhXf�Xg�cb_\g\dhXf&�H[\_\c�9__bgg&� Vb``X�_X�_T\ffX�

cesfTZXe�_X�g\geX�WX�fT�Vbage\Uhg\ba� 4�CPWQ#4P_P]XTYL_TZY�á�1M^ZW`_P�BTRS_�Z]�CZNTLW�
@ZP_]d�8�abhf�_\ieX�WXf�esY_Xk\baf�WTiTagTZX�TUfgeT\gXf(�A_�l�TaT_lfX�Xa�XYYXg�_X�c[s'
ab`taX�WX� _âThgbWsgXe`\aTg\ba� Vb``X�haX� Vb`U\aT\fba�WX�4P^T]P"� @ZbP]"� 9OPL^"
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VbaWh\fTag� p� haX� VbafgehVg\ba� \WXag\gT\eX� dh\� cXhg� fâTiseXe� Wb``TZXTU_X� cbhe�
Ñ�_â9hgeX�Ö(� A_�cTffX�Xa�eXihX�_Xf�sgTcXf�Wh�WsiX_bccX`Xag�[\fgbe\dhX�WX�VX�VbaVXcg&�
V[TdhX� fgTWX� sgTag� TffbV\s� p�ha� WXZes� WX� c_hf� Xa�c_hf� s_Xis� WX� fhU]XVg\i\gs� dh\&�
WTaf�_Xf�fbV\sgsf�`bWXeaXf�fâXfg�\__hfges�Xa�+123(�LbhgXYb\f&� VX�cebVXffhf�\WXag\gT\eX�
Xfg� fTaf� Y\a�Xg&� _bZ\dhX`Xag� _X�c[sab`taX� WX� _âThgbWsgXe`\aTg\ba�aX� fâTeeugX� cTf�
aba�c_hf(�<X�c_hf&�VbageT\eX`Xag�p�VX�dhX�cXafT\g�O(�O\_fba&�_âsdhTg\ba�ThgbWsgXe'
`\aTg\ba�6�aTg\baT_\gs�6�Ws`bVeTg\X�6�fgTU\_\gs�aX�fâXfg�cTf�ise\Y\sX(�DX�WXea\Xe�fgTWX�
Wh�WsiX_bccX`Xag�WX�_T�fhU]XVg\i\gs�fbV\T_X�T�WsUhgs�Tcetf�+3./&� \_�fX�W\fg\aZhX�Wh�
cesVsWXag�cTe�fba�bUfXff\ba�WX�esZh_Tg\ba�Xg�haX�Yesasf\X�VbW\Y\VTge\VX�dh\�geTWh\'
eT\g�_X�Wsf\e�WX�gebhiXe�ha�YbaWX`Xag�h_g\`X�Xg�eXaib\X�p�_T�abg\ba�WX�Vbafg\ghg\ba'
aT_\f`X� WTaf� haX� Ws`TeV[X� Ñ�cfXhWb'geTafVXaWTagX�Ö� dhX� _âThgXhe� Tcces[XaWX�
ZeqVX� Thk� g[sbe\Xf�cflV[TaT_lg\dhXf((((
JXiXabaf'Xa�p�WXf� Vbaf\WseTg\baf� c_hf� VbaVetgXf�5� BbV[Xa�9(� >ebjX\a� WTaf�CPWQ�

4j_P]XTYL_TZY� L^� L� <TXT_� _Z� ?MWTRL_TZY� `YOP]� 9Y_P]YL_TZYLW� <Lb� cTffX� Xa� eXihX�
_âsiXagT\_� WXf�etZ_Xf� Wh�Web\g�WXf�ZXaf� dh\�fâTcc_\dhXag� VbaVheeX``Xag� Th�Web\g�p�
_âThgbWsgXe`\aTg\ba� #eXVbhef�p�_T�YbeVX&�eXfcXVg�WXf�Yebag\teXf&�cebU_t`Xf�WX�eXVba'
aT\ffTaVX&� eXfcXVg� WXf� geT\gsf$(
9__Ta�JbfTf�  9Y_P]YLT�CPWQ#4P_P]XTYL_TZY!� fX� VbaVXageX� _h\� fhe� _âTfcXVg� \agXeaX�

WX�_T�abg\ba�dhâ\_� Vb`ceXaW�Vb``X�ha�WsY\�Th�VbaVXcg�WX�_T�fbhiXeT\aXgs�gbhg�Xa�
TYY\e`Tag�fT�fcsV\Y\V\gs�cTe�eTccbeg�Thk�ThgeXf�etZ_Xf�VbaVXeaTag�_Xf�_\UXegsf�cb_\g\'
dhXf(� Hbhe� VX� YT\eX&� \_� esfh`X� cTeYT\gX`Xag� _Xf� W\YYseXagXf� TVVXcg\baf� Wh�`bg� Xg�
_Xhef�VbafsdhXaVXf� VbaVetgXf�cbhe� VbaV_heX� p�_T�W\YY\Vh_gs�WX�fscTeXe�Ybe`X__X`Xag�
_âTfcXVg� \agXeaX� WX� _âTfcXVg� XkgXeaX� WTaf� ha� `baWX� b{� _â\agXecsasgeTg\ba� WXf�
fc[teXf� \agXeaX� Xg�\agXeaTg\baT_X� Xfg� WX�c_hf� Xa�c_hf� \`cbegTagX(
ETadhT\g�p�VXggX�cTabc_\X&�haX�esY_Xk\ba�Th�fh]Xg�Wh�ce\aV\cX�WX�_sZ\g\ \̀gs�Ws`b'

VeTg\dhX�dh\�fX`U_X�fâ\`cbfXe�V[TdhX�]bhe�WTiTagTZX(�;XggX�_TVhaX�Xfg�Vb`U_sX�cTe�
_T�Vbage\Uhg\ba�WX�BXTa�KT_`ba� 9Y_P]YLT�1^[PN_^�ZQ�_SP�BTRS_�ZQ�CPWQ�4j_P]XTYL_TZY�/�
DZbL]O^� L� 4jXZN]L_TP� <PRT_TXLNd� @]TYNT[WP!$� A_� VbafgTgX� WâTUbeW� _âTUfXaVX� Wâha�
ce\aV\cX�WX�_sZ\g\`\gs�ha\iXefX_�Xg�bU_\ZTgb\eX&�XkVXcg\ba�YT\gX�WâhaX�VbaWT`aTg\ba�
WXf�esZ\`Xf�aTm\�Xg�YTfV\fgX�Xg&� TYY\e`X�Xa'bhgeX&� dhâha�gX_�flfgt`X�fXeT\g� VbageT\eX�
Th� ce\aV\cX� WX� _T� VbXk\fgXaVX� cTV\Y\dhX� XageX� _Xf� =gTgf(� ;XggX� TYY\e`Tg\ba� g\Xag�
Vb`cgX� WXf� Xkcse\XaVXf� dh\� bag� sgs�`XasXf� cTe� _X� cTffs� WTaf� _Xf� Wb`T\aXf� WX� _T�
eXVbaaT\ffTaVX�Xg�WX�_âTW`\ff\ba�p�_âGFM(�LbhgXYb\f&� \_�fbh_\ZaX�WTaf�ha�WXhk\t`X�
gX`cf� _Xf� YT\U_XffXf� WX�_T� g[tfX� V_Tff\dhX� dh\�a\X� _X�Web\g�Wâha�cXhc_X� p� _âXaVbageX�
WX�fba�cebceX�ZbhiXeaX`Xag�cbhe�Xafh\gX�YT\eX�sgTg�WXf�sib_hg\baf�esVXagXf(�nib_h'
g\baf�cTe�eTccbeg�ThkdhX__Xf�\_�eXfgX�asTa`b\af�cehWXag(�=a�XYYXg&� f\�_âba�\afgTheX�
ha�ce\aV\cX�WX� _sZ\g\`\gs�ha\iXefX_&� \_� YThg�fX�WX`TaWXe� dhX__X�fXeT� _âThgbe\gs�_sZ\'
g\`X� V[TeZsX� WX� WsVXeaXe� _Xf�UeXiXgf� WX�Ws`bVeTg\X&� dh\�cbheeT�\agXeiXa\e� p�eXa'
VbageX�WXf�ngTgf�esVT_V\geTagf�8� <Taf� VXggX�[lcbg[tfX�_X� WTaZXe�Xfg�ZeTaW�WX�ib\e�
fX� WsiX_bccXe� ha\_TgseT_X`Xag� WXf� ce\aV\cXf� fXeiTag� ha\dhX`Xag� _Xf� \agseugf� WXf�
ZeTaWXf� ch\ffTaVXf(� A_�iT� fTaf� W\eX� dhX� VXggX�cbff\U\_\gs�aX� eTffheXeT\g�cTf� dhX� _X�
HebYXffXhe� KT_`ba(� FX� iThg'\_� T_bef� cTf� `\Xhk� gXagXe� WâTggX\aWeX� VXg� bU]XVg\Y�
_bhTU_X�dhâXfg�_â\afgTheTg\ba�WX�_T�Ws`bVeTg\X�fTaf�eX`XggeX�Xa�VThfX�_Xf�ce\aV\cXf�
YbaWT`XagThk� esZ\ffTag�_Xf� eX_Tg\baf� \agXeaTg\baT_Xf�8
;Xg�bhieTZX�fX�V_ygheX�cTe�WXf�TaaXkXf�eXceXaTag�_Xf�fbheVXf�XffXag\X__Xf�Wh�Web\g�

p� _âThgbWsgXe`\aTg\ba� T\af\� dhâhaX� U\U_\bZeTc[\X� \`cbegTagX� fhe� _X� fh]Xg(� =a�
VbaV_hf\ba&� VXggX� TccebV[X� c_he\W\fV\c_\aT\eX� fâXfg� TisesX� ugeX� haX� XkVX__XagX� Ybe'
`h_X�cbhe�TUbeWXe� VX� g[t`X�`T]Xhe�WXf�eX_Tg\baf� \agXeaTg\baT_Xf(

:TeUTeT�< X _ V b h e g
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E l X e f & � HTge\V^� J(&� C`NNP^^TZY� 2P_bPPY� 9Y_P]YL_TZYLW� ?]RLYTeL_TZY^"� Dba'�
Wba)FXj�Qbe^&� CXZTa� HTh_&� +33-&� +2/�cc(

DT�dhXfg\ba�WX�_T�fhVVXff\ba�XageX�beZTa\fTg\baf�\agXeaTg\baT_Xf�Xfg�]hfdhâ\V\�eXf'
gsX� _TeZX`Xag� TUfXagX� Wh� V[T`c� WXf� getf�ab`UeXhfXf� sghWXf� VbafTVesXf� Th�Web\g�
WX�VXf�Xag\gsf&� p�_âXkVXcg\ba�abgTU_X�WX� _âbhieTZX�WX�J(�JTa]XiT� #_\ \̀gs&� gbhgXYb\f&�
Thk� beZTa\fTg\baf� esZ\baT_Xf� WX� _â9Ye\dhX$(� DâbhieTZX� Vb``Xags� \V\� i\Xag� WbaV� p�
cb\ag�cbhe�Vb`U_Xe�VXggX�_TVhaX&�`u`X�fâ\_�aX�_X�YT\g�cTf�gbh]bhef�TiXV�gbhgX�_T�ceb'
YbaWXhe� dhX� _X� _XVgXhe� cbheeT\g� fbh[T\gXe(� D âsghWX� WsUhgX� cTe� ha�UeXY�eTccX_� Wh�
VbagXah�WX�_â\afg\ghg\ba�WX�_T�fhVVXff\ba�Xa�Web\g�\agXeaTg\baT_�ZsaseT_� 4� VâXfg�WbaV�
XffXag\X__X`Xag� WX� fhVVXff\ba�Wâ=gTgf�Wbag� \_�Xfg�\a\g\T_X`Xag� dhXfg\ba&�`T\f� Thff\�
WXf�cbff\U\_\gsf� WâTcc_\VTg\ba� WXf�etZ_Xf� WsZTZsXf� WTaf� VX� VTWeX� Thk� beZTa\fTg\baf�
\agXeaTg\baT_Xf(� Kh\g�gbhgX�haX�fse\X�WâsghWXf�WX�VTf�WTaf�_XfdhX_f�haX�beZTa\fTg\ba�
T� fhVVsWs� p� haX� ThgeX&� fX_ba� WXf� `bWT_\gsf� W\iXefXf� 4� eX`c_TVX`Xag&� TUfbecg\ba&�
Yhf\ba&� fscTeTg\ba&� geTafYXeg�WX�YbaVg\baf�fcsV\Y\dhXf�WâhaX�beZTa\fTg\ba�p�ha�ThgeX�
(((K\�_T�WXfVe\cg\ba�WX�VXf�W\YYseXagXf�bcseTg\baf�Xfg�getf�UetiX� #]T`T\f�c_hf�WX�WXhk�
cTZXf�cTe�VTf$&�X__X�`Xg�cTeYT\gX`Xag�Xa�si\WXaVX�_X�YT\g�dhX�_Xf�[lcbg[tfXf�WX�fhV'
VXff\ba�WXf� beZTa\fTg\baf� \agXeaTg\baT_Xf�fbag� Xa� YT\g� Thff\�`h_g\Ybe`Xf� dhX� VX__Xf�
TYYXVgTag�_Xf�=gTgf(� DâThgXhe�TUbeWX�Xafh\gX�_T� dhXfg\ba�WX�_T�UTfX� ]he\W\dhX�WX�_T�
fhVVXff\ba� XageX� beZTa\fTg\baf� \agXeaTg\baT_Xf(� ;X__X'V\� cXhg� ugeX� VbaiXag\baaX__X�
#TiXV�ha�esZ\`X�iTe\TU_X� dh\� fXeT� YbaVg\ba�WX�_T� VesTg\ba&� bh�aba&� W âhaX�abhiX__X�
beZTa\fTg\ba$�bh�Thgb`Tg\dhX(�;XggX�WXea\teX�[lcbg[tfX&�WTaf�_TdhX__X�_T�fhVVXff\ba�
aX�esfh_gX�cTf� Wâha�TVVbeW&�`T\f� WâhaX�etZ_X� Vbhgh \̀teX� dh\�iXhg� dhX�_X�geTafYXeg�
WX�Web\gf�Xg�WâbU_\ZTg\baf�\agXei\XaaX�WâbYY\VX�Wtf�_bef�dhX�VXegT\aXf�VbaW\g\baf�fbag�
eX`c_\Xf&� Xfg�ce\aV\cT_X`Xag�sghW\sX�Th�geTiXef�WXf� Ti\f� Vbafh_gTg\Yf�eXaWhf�cTe�_T�
;bhe� \agXeaTg\baT_X� ]hfg\VX� fhe� _X� KhW'bhXfg� TYe\VT\a)FT`\U\X(� DâsghWX� WsgT\__X�
Xafh\gX� _Xf� XYYXgf� WX� _T�fhVVXff\ba� fhe� _X�cXefbaaX_�WX� _âbeZTa\fTg\ba&� T\af\� dhX� fhe�
fXf�U\Xaf�Xg�fXf�WXggXf&�fhe�_Xf�geT\gsf�dhâX__X�T�VbaV_h�Tagse\XheX`Xag�Xg�fhe�fXf�\af'
g\ghg\baf�fhUf\W\T\eXf(
DâbhieTZX�fX�V_yg�fhe�haX�eX`TedhTU_X�U\U_\bZeTc[\X&� dh\�Vbafg\ghX�haX�ise\gTU_X�
\̀aX�WX�esYseXaVXf&� getf�Vb`c_tgX�Xg�cesV\fX&� eXaiblTag�Thk�fbheVXf�WbVh`XagT\eXf�

Xg�WbVge\aT_Xf�eX_Tg\iXf� p� _âXafX`U_X�WXf� beZTa\fTg\baf�sghW\sXf�WTaf� _X�ib_h`X(

H(� C _ X \ a

>Z`aPL`c�T_TYj]LT]P^� PY�O]ZT_$�8ZXXLRP�g�6]LYiZT^�BTRL`c"� :\U_\bg[tdhX�WX�
_T�>TVh_gs� WX� Web\g� WX� _ âM(;(D(&� P P AA&� :ehkX__Xf&� :ehl_Tag&� +33-&� kk \a �
Xg� /03�cc(

DX� g\geX�WX� VXf�=jWLYRP^�Xfg�Tffhes`Xag�U\Xa�V[b\f\&� gTag�\_�eXY_tgX�_T�e\V[XffX�Xg�
_T�W\iXef\gs�WXf�geTiThk�WX�VX_h\�dhâ\_f�[babeXag(�9cetf�WXhk�getf�UXThk�Teg\V_Xf�WX�
H\XeeX� ?bg[bg� Xg� WX�BbX�NXe[bXiXa� W\eXVgX`Xag� VbafTVesf� p� _âÜhieX� WX�=eTarb\f�
J\ZThk&� _X� _XVgXhe�l� gebhiXeT�haX�fse\X� WâsghWXf� VbafTVesXf�Th�Web\g�WXf�?Xaf&� Th�
Web\g�chU_\V&� Th�Web\g� \agXeaTg\baT_�ce\is&� Xg� p� _T� g[sbe\X� Wh�Web\g(
?XbeZXf�9U\'KTTU�bhieX�_Xf�WsUTgf�Xa�cesfXagTag�fba�s_bZX�WX�_T�^ZQ_�WLb"� dh\�cXe'

`Xg� WX� esZ\e� Xg� WX� Vb`ceXaWeX� _Xf� `Tg\teXf� V[TaZXTagXf� Xg� sib_hg\iXf� Wh� Web\g�
\agXeaTg\baT_� VbagX`cbeT\a(� Eb[T``XW�:XW]Tbh\� TccbegX�haX� sghWX� be\Z\aT_X� Xg�
sV_T\eTagX�fhe�ha�fh]Xg�WâhaX�TVghT_\gs�Ue|_TagX&�_X�Vbagey_X�WX�_sZT_\gs�WXf�TVgXf�Wh�
;bafX\_�WX�fsVhe\gs(�9cetf�Tib\e�esTYY\e`s�_T�asVXff\gs�Wh�eXfcXVg�Wh�Web\g�\agXeaT'
g\baT_�cTe�_X�;bafX\_&�\_�cesVba\fX�ha�ey_X�TVVeh�WX�_T�;bhe�\agXeaTg\baT_X�WX�Bhfg\VX�
cbhe� _X� Vbagey_Xe&� abgT``Xag� Xa�WbaaTag� Th� KXVesgT\eX� ZsaseT_� _X� cbhib\e�WX� _h\�
WX`TaWXe�ha�Ti\f(� <Taf�fT� Vbage\Uhg\ba&� BXTa�KT_`ba�WsVbeg\dhX� _Xf�`sVTa\f`Xf
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WXf� V[TaZX`Xagf� Xa� Web\g� \agXeaTg\baT_�chU_\V&� Xkc_\dhsf� Xa�ce\be\gs� cTe� WXf� YTV'
gXhef� XkgeT']he\W\dhXf� Vb``X� _Xf� VbageTW\Vg\baf� XageX� _Xf� ngTgf� gTag� Th� fgTWX�WX�
_âs_TUbeTg\ba�dhX�WX� _âTcc_\VTg\ba�WX� _T�abe`X(
<Taf� haX� csasgeTagX� sghWX� g[sbe\dhX&� BTVdhXf� DXabU_X� eshff\g� p� ÑeXcXafXe� _X�

_\UseT_\f`X&� Th'WX_p� WXf� Ve\g\dhXf� Vb``haThgT\eXf� Xg� cbfg'`bWXeaXf�Ö(� DâThgXhe�
Vb``XaVX�cTe�XkcbfXe�VXf�WXea\teXf�fhe�UTfX�WX� VX� dhâ\_�TccX__X�_X� WTYR T̀^_TN� _`X� 4�
_T�g[sbe\X�Wh�_TaZTZX�T�`bages�_T�iTa\gs�WâhaX�eXV[XeV[X�Wâha�fXaf�be\Z\aX_�Thg[Xa'
g\dhX&� Xg� T� \̀f� _âTVVXag� fhe� _X� ey_X� WX� _â\agXecetgX�WTaf� _T�eXVbafgehVg\ba�Wh� fXaf(�
A_�XkcbfX� Xafh\gX� _Xf� WsabaV\Tg\baf�WX� VXhk� dh\� bag� VbaV_h�p�haX� VbaVXcg\ba�Tag\'�
ha\iXefX__X&� fhU]XVg\i\fgX� Xg� YeTZ`XagsX� WX� _â\agXecesgTg\ba� 4� fâ\_� Xfg� ieT\� dhâ\_�
aâXk\fgX� cTf� WX� f\Za\Y\s� [bef� _TaZTZX&� _T�`TeZX� WâTccesV\Tg\ba� WX� _â\agXecetgX� Xfg�
_\ \̀gsX� cTe�ha� Ve\gteX� WX� VbaiXaTaVX� #Vb[seXaVX� WX� _T� fb_hg\ba� V[b\f\X$� Xg�cTe�ha�
Ve\gteX� WX� iT_Xhe� #VbaYbe`\gs� p� haX� iT_Xhe� \agXefhU]XVg\iX`Xag� cTegTZsX� cTe� _T�
ÑVb``haThgsÖ$(� <siX_bccTag�_Xf�XafX\ZaX`Xagf� WX� _ânVb_X�WX�>eTaVYbeg&�BTVdhXf�
DXabU_X�Y\a\g�cTe�WscTffXe�_T�Ve\g\dhX�WX�_âha\iXefT_\f`X�`bWXeaX� 4� fâ\_�aâXk\fgX�cTf�
WX�_sZ\g\`\gs�ha\dhX�fhe�_X�c_Ta�sc\fgs`b_bZ\dhX&�gbhgXf�_Xf�\agXecesgTg\baf�fbag�_b\a�
WX�fX�iT_b\e�5� _X�Ve\gteX�WX�iT_\W\gs�Xfg�fXh_X`Xag�WXiXah�cebVsWheT_�4�_ â\agXecetgX�á�
Xg� Xa�cTeg\Vh_\Xe� _X� ]hZX�á� Wb\g� YbaWXe� fT� cesgXag\ba� fhe�haX� TeZh`XagTg\ba� dh\�
esf\fgX�p� _T� Ve\g\dhX(� A_� YThg� WbaV�eXfgTheXe� _X�ey_X�WX� _T�JT\fba�ceTg\dhX�Xa�Web\g&�
`T\f�Ñ�haX�JT\fba�ceTg\dhX�WsWbZ`Tg\fsX�ch\fdhX�_âha\iXefX_�i\fs�Xfg�cheX`Xag�Ybe'
`X_�Xg�cebVsWheT_�Ö(
<Taf�ha� fgl_X�getf� _\ggseT\eX&� HTh_�ETegXaf�abhf� _\ieX� Xafh\gX� fXf�esY_Xk\baf�fhe�

_âsVe\gheX�]he\W\dhX&�Xa�`XggTag�Xa�iT_Xhe�_X�ey_X�Wh�_TaZTZX&�`T\f�Thff\�WX�_âXfg[sg\'
dhX&� WTaf�_X�Web\g(�IhTag�p�>eTarb\f�Gfg�Xg�E\V[X_�iTa�WX�CXeV[biX&�\_f�WsabaVXag�
_X�Ñ�YTagTf`X�cb_\g\dhX�WâhaX�`Twge\fX�Vb`c_tgX�Wh�gX`cf�cTe�_X�Web\g�Ö(�=aY\a&�BTV'
dhXf�NTa�;b`cX`b__X�ib\g�haX�sib_hg\ba�WX� _T� YbaVg\ba�WX�]hZXe�Wh� fl__bZ\f`X�p�
_T�cbaWseTg\ba�WXf� \agseugf&� YTibe\fsX�cTe�VX� dhâ\_�TccX__X�_T�Ñ�csab`UeX�WXf�gXkgXf�
ZsaseThk�Ö(
Ga�_âTheT�Vb`ce\f&�_T�e\V[XffX�WXf�Vbage\Uhg\baf�WX�VX�JXVhX\_�Xfg�p�_T�`XfheX�WX�

_T�cXafsX�WX�fba�WsW\VTgT\eX(�DXf�Ñ�abhiXThk�\g\aseT\eXf�Xa�Web\g�Ö�l �fbag�aba�fXh_X'
`Xag� Vs_sUesf&�`T\f� Thff\&� WTaf�haX� _TeZX�`XfheX&� cbhefh\i\f(

* ( � ; G J L = F

>Z`aPW�Z]O]P�XZYOTLW�P_�O]ZT_^�OP� WwSZXXP�á �<L�R`P]]P�O`�7ZWQP"�9VgXf�WX�_T�
]bheasX� WâsghWXf� Wh� ;J=<@G� gXahX� p� JbhXa� _X� ,,� `T\� +33,&� sW(� cTe�
H(� L T i X e a \ X e & � cesYTVX�WX�E(�:XggTg\&�HTe\f&�HhU_\fhW&�;b__(� Ñ�D âTiXa\e�WX�
_T�cb_\g\dhXÖ&� +33-&� ,++� cc(

DXf�TVgXf�WX�VX�Vb__bdhX�fâTeg\Vh_Xag�Thgbhe�WX�dhTgeX�g[t`Xf�dh\�bag�Wbaas�_\Xh�
p�WsUTgf�cXaWTag�_T�ZhXeeX�Wh�?b_YX� #+33*'+33+$� 4� fTaVg\baf�sVbab`\dhXf�Xg�Web\gf�
WX�_â[b``X&�Web\g)WXib\e�Wâ\aZseXaVX&�Ve\`Xf�WX�ZhXeeX�Xg�Ve\`Xf�VbageX�_â[h`Ta\gs&�
\̀abe\gsf(
H(�LTiXea\Xe�\agebWh\g�_X�ceX`\Xe�g[t`X�Xa�esis_Tag�_T�VbageTW\Vg\ba�dh\�cXhg�fX�

cebWh\eX� XageX� WXf� fTaVg\baf� sVbab`\dhXf� TWbcgsXf� cbhe� TffheXe� _X� eXfcXVg� WXf�
Web\gf� WX� _ â[b``X� Xa�AeT^�Xg� _Xf�i\b_Tg\baf� WXf� Web\gf� WX� _â[b``X� ThkdhX__Xf� VXf�
fTaVg\baf�cXhiXag� VbaWh\eX� _befdhX� _T�cbch_Tg\ba�WX� _ângTg�fTaVg\baas� Xa�WXi\Xag�
_T�ceX \̀teX�i\Vg\`X(�Hbhe�<(�JbfXaUXeZ&� VXf�fTaVg\baf�fbag�Xa�bhgeX�fbhiXag�fs_XV'
g\iXf�Xg�WX�cbegsX�_\ \̀gsX(� Ge&�YT\g�sgeTaZX�VbafgTgs�cTe�K(�Khe&�T_bef�dhX�_Xf�\aW\i\'
Whf� TVVhfsf� WâhaX� \aYeTVg\ba� ]bh\ffXag� WTaf� gbhg� flfgt`X�csaT_�WX�ZTeTag\Xf� ]hW\'
V\T\eXf&� VX__Xf'V\�fbag�TUfXagXf�_befdhX�WXf�ngTgf�fbag�_âbU]Xg�WX� X̀fheXf�VbXeV\g\iXf�
ce\fXf� cTe� _X�;bafX\_�WX�fsVhe\gs(
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Hbhe� _X� ,X� g[t`X&� H(� :h\eXggX� VbafgTgX� _âXk\fgXaVX� Wâha� Web\g� f\aba�Wâ\aZseXaVX�
[h`Ta\gT\eX&� Wh� `b\af� WâTff\fgTaVX� [h`Ta\gT\eX� Xa� YTiXhe� WXf� i\Vg\`Xf&� Web\g�
eXVbaah�cTe� _Xf� esf(� .-)+-+� Xg� ./)+**� WX� _â9(� ?(� WXf�F(M(&� Xg� Tcc_\dhs� Th� VTf� Wh�
CheW\fgTa�cTe� _X�;bafX\_� WX� fsVhe\gs� WTaf� fT�esf(� 022� #+33+$(� <(� H_TggaXe�`bageX�
dhX� _X� Web\g� WXf� VbaY_\gf� Te`sf� VbaaTwg� WXch\f� _baZgX`cf�ha�Web\g� WXf�i\Vg\`Xf�p�
_âTff\fgTaVX�[h`Ta\gT\eX�Xg�ha�WXib\e�WXf�=gTgf�p�_T�_Xhe�Ybhea\e(�Hbhe�B('H[(�:eTf&�
`u`X�_X�;bafX\_�WX�fsVhe\gs&�Xh�sZTeW�p�fT�Vb`cbf\g\ba&�aâT�cTf�_ âThgbe\gs�asVXffT\eX�
cbhe� ]hfg\Y\Xe� _X�`b\aWeX�Web\g� Wâ\aZseXaVX(
DX�-X�g[t`X�cXe`Xg�p�;(� Wâ@T\__XVbheg�Wâs`XggeX�WXf�WbhgXf�fhe�_T�cbff\U\_\gs�WX�

cbhefh\ieX�Th�c_Ta�\agXeaX�_Xf�ThgXhef�WX�Ve\`Xf�WX�ZhXeeX�Xg�WX�Ve\`Xf�VbageX�_â[h'
`Ta\gs&�abgT``Xag�VXhk�Vb``\f�cXaWTag�_T�ZhXeeX�Wh�?b_YX&�T_bef�dhâTh�VbageT\eX�
=(� <Ti\W�Xfg\`X�dhX� ]he\W\dhX`Xag&� e\Xa�aX� fâbccbfT\g� p�cTeX\__Xf�cbhefh\gXf(
9�cebcbf� Wh�.X�g[t`X�eX_Tg\Y�Thk�`\abe\gsf&�9(� >XaXg�`bageX�_Xf� T`U\Zhxgsf�WX�

_â\agXeiXag\ba�[h`Ta\gT\eX�ceyasX�cTe� _T�esf(� 022� #+33+$� Wh�;bafX\_� WX�fsVhe\gs�Xa�
YTiXhe�WX�CheWXf�5�WX�`Ta\teX�c_hf�ZsaseT_X&�\_�eTccX__X�dhX�_X�eXfcXVg�Xg�_âT`s_\beT'
g\ba�WXf�Web\gf�eXVbaahf�Thk� \̀abe\gsf�Xfg�ha�YTVgXhe�WX�cT\k�\agse\XheX�Xg�\agXeaT'
g\baT_X(� K\� _Xf�CheWXf� fbag� VXegXf� haX�`\abe\gs�á�E(� K[Xj^\� YT\g� _â[\fgbe\dhX� Wh�
cebU_t`X�^heWX�á&�gX_�aâXfg�cTf�_X�VTf�WXf�;[\â\gXf�Xa�AeT^&�fX_ba�B(�ETx_T�Xg�Q(�J\'
V[TeW� #dh\�eTccX__X� Th�cTffTZX� _X� VTeTVgteX� Teg\Y\V\X_� WX� _T� VesTg\ba�WX� VX�cTlf$(
<Taf�fXf�VbaV_hf\baf&�J(�?bl�VbafgTgX�_T�fs_XVg\i\gs�WXf�TVg\baf�WXfg\asXf�p�cebgs'

ZXe�_Xf�Web\gf�WX�_â[b``X�_bef�WX�_T�ZhXeeX�Wh�?b_YX�Xg�WsabaVX�_Xf�fTaVg\baf�sVbab'
`\dhXf� TYYXVgTag� _Xf� Web\gf�WX� _â[b``X�dhX� _âba�cXhg� dhT_\Y\Xe�Wâ\aWsebZXTU_Xf(
9h� gbgT_&� ha� _\ieX� fT_hgT\eX� dh\� VbaWh\g� p� esY_sV[\e� fhe� WXf� cebU_t`Xf� dh\� fbag�

`b\af� f\`c_Xf� dhâ\_� aâl�cTeTwg�L�[]TZ]T$

=(<(

G h Z h X e Z b h m & � >TgfT[&� <L� 3SL]_P� 1Q]TNLTYP� OP^� 4]ZT_^� OP� Ww8ZXXP� P_� OP^�
@P`[WP^"� HesYTVX�cTe�CsUT�Eâ:TlX&� 9iTag'cebcbf� WX�?XbeZXf�9U\'KTTU�
H(M(>(&� HhU_(� WX� _ â\afg\ghg� ha\iXef\gT\eX� WX� @ThgXf� sghWXf� \agXeaTg\b'
aT_Xf&� ?XatiX&� +33-&� kkek� Xg� .13�cc(

DT� ;[TegX� 9Ye\VT\aX� `se\gT\g� haX� ÜhieX� WX� esYseXaVX� WX� [ThgX� dhT_\gs(� 9iXV�
_âsghWX�WX�=TgfT[�GhZhXeZbhm&� _X� _XVgXhe�aX�cbheeT�dhâugeX� Vb`U_s(
DX� cTeeT\aTZX�WX� VXg� bhieTZX&� chU_\VTg\ba� WX� _T� g[tfX� WX� _âThgXhe&� ThZheX� U\Xa�

WX� _âXkVX__XaVX� WX� fba� VbagXah� 4� _T� cesYTVX� Xfg� f\ZasX� cTe� CsUT�Eâ:TlX&� BhZX&�
TaV\Xa�i\VX'cesf\WXag�WX�_T�;bhe�AagXeaTg\baT_X�WX�Bhfg\VX�Xg�fhegbhg�Hesf\WXag�Wh�
ZebhcX�WâXkcXegf�V[TeZs�Wâs_TUbeXe�_âTiTag'ceb]Xg�WX�;[TegX�9Ye\VT\aX�WXf�<eb\gf�WX�
_â@b``X�Xg�WXf�HXhc_Xf&�gTaW\f�dhX�?XbeZXf�9U\'KTTU&�W\eXVgXhe�WX�g[tfX�WX�`ba'
f\Xhe� GhZhXeZbhm&� Xa� gTag� dhX� HebYXffXhe� p� _â\afg\ghg� ha\iXef\gT\eX� WX� @ThgXf�
sghWXf� \agXeaTg\baT_Xf� WX�?XatiX� Xfg�_âThgXhe�WX� _âTiTag'cebcbf(
=kVX__XaVX&� WbaV&� gTag�cTe�_T�cesV\f\ba�Xg�_T�Y\aXffX� Wh�cebcbf� dhX�cTe� _T�V_Tegs�

WX� _T� fgehVgheX� WX� _âbhieTZX(
DT�ceX`\teX�cTeg\X&� \ag\gh_sX� Ñ�Hbhe� haX� esZ_X`XagTg\ba�esZ\baT_X� WXf� Web\gf� WX�

_â[b``X�Xa�9Ye\dhX�Ö&� cesfXagX�haX�sghWX�[\fgbe\dhX�WX�_T�cesfXaVX� Wh� VbaVXcg�WX�
Web\gf�WX�_â[b``X�Xg�WXf�cXhc_Xf�Xa�9Ye\dhX�WX�_T�cse\bWX�ces'Vb_ba\T_X�p�_T�cse\bWX�
cbfg'Vb_ba\T_X(� D âThgXhe� l� fbh_\ZaX� _T� cTeg\Vh_Te\gs� fbV\b_bZ\dhX� WX� _â9Ye\dhX� dh\�
ib\g�WTaf�_X�fXag\`Xag�Vb``haThgT\eX�ha�esYseTag�Thff\�ch\ffTag&�f\aba�c_hf�ch\f'
fTag�dhX�_â\aW\i\Wh�_h\'`u`X(�;XV\�T�VbaWh\g�_Xf�ThgXhef�WX�_T�;[TegX�p�l�\agebWh\eX�
WTaf� _X� g\geX� Xg� _X� gXkgX� ha� XafX`U_X� WX� W\fcbf\g\baf� eX_Tg\iXf� Thk� Web\gf� WXf�
cXhc_Xf&� fcsV\Y\V\gs�WX�_T�;[TegX�9Ye\VT\aX�cTe�eTccbeg�p�_âXafX`U_X�WXf�ThgeXf�\af'
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geh`Xagf�esZ\baThk�WX�cebgXVg\ba�WXf�Web\gf�WX�_â[b``X(�=a�bhgeX&�ThgeX�cTeg\Vh_T'
e\gs�Vbag\aXagT_X&�\_�aâTccTeg\Xag�cTf�p�_T�Vh_gheX�TYe\VT\aX�WX�ib\e�_â\aW\i\Wh�eXiXa'
W\dhXe� _X� eXfcXVg� WX� fXf� Web\gf&� TVgX� cbhegTag� eXaWh�asVXffT\eX�cTe� _T� VbaVXcg\ba�
`bWXeaX�WX�_T�cebgXVg\ba�WXf�Web\gf�WX�_â[b``X(�DâThgXhe�Xa�VbaV_hg�dhâha�eXfcXVg�
c_hf� ZeTaW� WXf� Web\gf� WXf� cXhc_Xf� Xg� WXf� \aW\i\Whf� cTffXeT� cTe� _âhg\_\fTg\ba� WXf�
`sVTa\f`Xf�WX�eXiXaW\VTg\ba�Xg�_âTggsahTg\ba�Wh�fTVeb'fT\ag�ce\aV\cX�WX�_T�fbhiX'
eT\aXgs�aTg\baT_X&�YeX\a�p�_âTcc_\VTg\ba�ceTg\dhX�WXf�etZ_Xf�WX�cebgXVg\ba(�DT�ZXatfX�
WX� _T� ;[TegX� Xg� fXf� VTeTVgteXf� ZsaseThk� fbag� Xafh\gX� cesfXagsf� TiXV� ha� Teg�
Vbafb``s�WX�gbhV[Xe� fTaf� VXffX� Th�ce\aV\cT_�Xg� p�_âXffXag\X_(
DT�fXVbaWX�cTeg\X&� VbafTVesX� Th� VbagXah�`Tgse\X_�WX�_T�;[TegX&� TaT_lfX�Xa�geb\f�

V[Tc\geXf&� _Xf� Web\gf� WX� _â\aW\i\Wh� eXVbaahf� WTaf� _T� ;[TegX&� _Xf� Web\gf� WXf�cXhc_Xf�
Xg�_Xf�WXib\ef�WX�_â\aW\i\Wh(�=TgfT[�GhZhXeZbhm�l�eX_tiX�abgT``Xag�_Xf�_TVhaXf�WX�
_T�;[TegX�cTe�eTccbeg�Thk�ThgeXf�\afgeh`Xagf�ha\iXefX_f�bh�esZ\baThk�WX�cebgXVg\ba�
WXf� Web\gf� WX� _â[b``X�WTaf� _âsah`seTg\ba�WXf� Web\gf�WX�_â\aW\i\Wh� #Wbag�_âTUfXaVX�
WX�Web\g�ZTeTag\ffTag�_X�eXfcXVg� WX� _T�i\X�ce\isX&� WX� Web\gf� flaW\VThk&� XgV($&� fbh_\'
ZaTag�cTe�VbageX�_T�cesfXaVX�WX�VXegT\af�Web\gf�b \̀f�WTaf�_Xf�WXhk�HTVgXf�WX�FXj'�
Qbe^�WX�+300� #Wbag�_X�Web\g�WX�cebce\sgs&�_X�Web\g�WX�WX`TaWXe�_âTf\_X&((($(�=a�bhgeX&�
\_� aâXk\fgX� cTf� WTaf� _X� flfgt`X� TYe\VT\a� WX� ise\gTU_X� W\YYseXaV\Tg\ba� XageX&� WâhaX�
cTeg&� _Xf�Web\gf�V\i\_f�Xg�cb_\g\dhXf�Xg&� WâThgeX�cTeg&�_Xf�Web\gf�fbV\Thk&�sVbab`\dhXf�
Xg� Vh_gheX_f(� LbhgXYb\f&� _T� ise\gTU_X� VTeTVgse\fg\dhX� Wh� gXkgX� TYe\VT\a� esf\WX� WTaf�
_â\`cbegTaVX�WXf�WsiX_bccX`Xagf� VbafTVesf� Thk�Web\gf�WXf�cXhc_Xf�Xg�p�_âTccebV[X�
cTeg\Vh_\teX�WXf�WXib\ef�WXf�\aW\i\Whf&� ce\aV\cT_X`Xag�p�_âsZTeW�WX�_ângTg(�Ma�WXe'
a\Xe� V[Tc\geX�eX_Tg\Y�Thk� \`c_\VTg\baf� ]he\W\dhXf� WX� _âTUfXaVX�WX� V_ThfX�WX�WsebZT'
g\ba�gXe`\aX� VXggX� fXVbaWX�cTeg\X(
DT�geb\f\t`X�Xg�WXea\teX�cTeg\X�WX�_âbhieTZX�fâ\agseXffX�Th�VbagXah�\afg\ghg\baaX_�

WX�_T�;[TegX(�Q�fbag�WsVe\gf�_Xf�fgTghgf&� _ âbeZTa\fTg\ba&�_Xf�YbaVg\baf�Xg�_X�YbaVg\ba'
aX`Xag� WXf� W\iXef� beZTaXf� WX� _T� ;[TegX� 4� _T�;b` \̀ff\ba&� beZTaX� WâXadhugX� Xg� WX�
`sW\Tg\ba�5�_T�;baYseXaVX�WXf�;[XYf�Wâ=gTg�Xg�WX�ZbhiXeaX`Xag�WX�_âG(M(9(&�beZTaX�
WX� WsV\f\ba�Xg� _X� KXVesgT\eX�?saseT_� WX� _âG(M(9(&� beZTaX�WX� _\T\fba(� ;bageT\eX`Xag�
Thk�gXkgXf�T`se\VT\af�Xg�XhebcsXaf&� \_�aâXfg�cTf� dhXfg\ba�\V\�WX�;bhe�WX� ]hfg\VX&�_T�
;baYseXaVX� WXf� ;[XYf� Wâ=gTg� Xg� WX�ZbhiXeaX`Xag� ]bhTag� _X� ey_X�WâbeZTaX�WX� WsV\'
f\ba&� VX__X'V\�Vbaf\fgTag�Th�`\Xhk�Xa�VTf�WX�i\b_Tg\ba�WX�_T�;[TegX�Xa�_T�chU_\VTg\ba�
Wh�eTccbeg�eX_Tg\Y�p�_T�f\ghTg\ba�Xai\fTZsX(� <X�c_hf&� fâ\_�aâXk\fgX�cTf�p�cebceX`Xag�
cTe_s� WX� eXVbhef� \aW\i\WhX_� p� Vygs� WX� _T� cebVsWheX� WX� Vb``ha\VTg\ba�sgTg\dhX&� _X�
flfgt`X�WXf� Ñ�ThgeXf� Vb``ha\VTg\baf�Ö�cXhg�Xa�YT\eX� bYY\VX(
DT� VbaV_hf\ba� getf� Ybh\__sX� WX�=TgfT[� GhZhXeZbhm� Xfg� p� _T�`XfheX� Wh� Vbecf� WX�

_âbhieTZX(�D âThgXhe�l�fbh_\ZaX�p�abhiXTh�_Xf�\`cXeYXVg\baf�Wh�flfgt`X�sghW\s�Xg�fXf�
fcsV\Y\V\gsf(� Kh\iXag� haX� U\U_\bZeTc[\X&� V\ad� TaaXkXf� Xg� ha� \aWXk� dh\� Vb`c_tgXag�
hg\_X`Xag�_âbhieTZX(� DXf� TaaXkXf� Vbag\XaaXag�_â\aVbagbheaTU_X� gXkgX�WX�_T�;[TegX&�
_X�JtZ_X`Xag� \agse\Xhe� WX� _T�;b` \̀ff\ba�9Ye\VT\aX� WXf�<eb\gf�WX� _â@b``X�Xg�WXf�
HXhc_Xf&�_Xf�fV[s`Tf�WX�_T�cebVsWheX�WXiTag�_T�;b``\ff\ba�9Ye\VT\aX�á�eXaYberTag�
_âXfce\g� W\WTVg\dhX� Wh� _\ieX&� ha� sgTg� Th� +Xe� ]Tai\Xe� +33-� WX� _T� cTeg\V\cTg\ba� WXf�
=gTgf� TYe\VT\af� Thk� ce\aV\cThk� geT\gsf� \agXeaTg\baThk� eX_Tg\Yf� Thk� Web\gf� WX�
_â[b``X�Xg�ha�`bWt_X�WX� Vb``ha\VTg\ba�p�TWeXffXe�p�_T�;b` \̀ff\ba�9Ye\VT\aX�á�
fbh_\ZaTag�_T�ib_bags�WX�_âThgXhe�WâÜhieXe�getf�VbaVetgX`Xag�Xa�YTiXhe�WâhaX�c_hf�
_TeZX� Tcc_\VTg\ba�WX� _T�;[TegX� Xg� WX� _âhg\_\fTg\ba�WX� _T�cebVsWheX� WXf� Vb``ha\VT'
g\baf�aba'sgTg\dhXf(
Ma�_\ieX�\aVbagbheaTU_X&�WbaV&�cbhe�dh\�iXhg�W\fcbfXe�Wâha�geTiT\_�cesV\f�Xg�Vb`'

c_Xg� fhe�_X�flfgt`X�WX� _T�;[TegX�9Ye\VT\aX�WXf�<eb\gf�WX� _â@b``X�Xg�WXf�HXhc_Xf(

?seTeW�<AN=
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H T l X & � G_\i\Xe&� 71DD� P_� []Z_PN_TZY� OP� W wPYaT]ZYYPXPY_"� DXf� ;T[\Xef� WX�
=hebcX� Xai\ebaaX`Xag&� =(A(K(&� :ehkX__Xf&� WsVX`UeX� +33-&� /2� cc(

;XggX�sghWX�geT\gX�WX�_âsc\aXhk�cebU_t`X�WXf�eX_Tg\baf�XageX�_X�Vb``XeVX�\agXeaT'
g\baT_�Xg� _T�cebgXVg\ba�WX� _âXai\ebaaX`Xag(�9ccTehX�WXch\f�dhX_dhXf�TaasXf&� VXggX�
dhXfg\ba� T� sgs� fbh_XisX�cTe�Uba�ab`UeXf� WâTVgXhef� WXf�eX_Tg\baf� \agXeaTg\baT_Xf� (�
9\af\&� _Xf� `bhiX`Xagf� sVb_bZ\fgXf� WsabaVXag� _â\aTWsdhTg\ba� WXf� \afgeh`Xagf� Wh�
NZXXP]NP� \agXeaTg\baT_� cTe� eTccbeg� Thk� bU]XVg\Yf� WX� cebgXVg\ba� WX� _ âXai\ebaaX'
`Xag(� DXf�`\_\Xhk�cebgXVg\baa\fgXf� Ve\g\dhXag� _T� W\fgbef\ba�WX� VbaVheeXaVX� cebib'
dhsX� cTe� _âsVTeg� \`cbegTag� Xk\fgTag� XageX� _Xf� _sZ\f_Tg\baf� Xa�`Tg\teX� W âXai\ebaaX'
`Xag�WXf�cTlf�\aWhfge\T_\fsf�Xg� VX__Xf� WâThgeXf�ngTgf� #fbhiXag�_Xf�cTlf� Xa�WsiX_bc'
cX`Xag$� Wbgsf� WX� _sZ\f_Tg\baf� Xai\ebaaX`XagT_Xf� c_hf� _Tk\fgXf(� =aY\a&� _Xf�cTlf� Xa�
WsiX_bccX`Xag�Vb``XaVXag�p�WsabaVXe�_Xf�W\iXefXf�ceXff\baf�XkXeVsXf�cTe�_Xf�cTlf�
WsiX_bccsf� Xa� YTiXhe� WX� _âTWbcg\ba�WX� fgTaWTeW�\agXeaTg\baThk� fsiteXf�Xa� YTiXhe�
WX� _T� cebgXVg\ba� WX� _âXai\ebaaX`Xag&� VX� dhâ\_f� Vbaf\WteXag� Vb``X� haX� abhiX__X�
Ybe`X�Wâ\aZseXaVX�i\f'p'i\f� WX� _Xhef� V[b\k�WX�cb_\g\dhX�sVbab`\dhX(
D âThgXhe�WX� VXggX� sghWX�XkT`\aX� _X�cebU_t`X�c_hf�cTeg\Vh_\Xe� WXf�eTccbegf�Xk\f'

gTag� XageX� _T� cebgXVg\ba� WX� _âXai\ebaaX`Xag� Xg� _Xf� etZ_Xf� Wh�?9LL(� < âhaX� YTrba�
V_T\eX�Xg�ceTg\dhX&� \_�fâ\agXeebZX�gbhg�WâTUbeW�fhe�_Xf�VbaW\g\baf�WX�_T�Vb`cTg\U\_\gs�
WâhaX�`XfheX� sVb_bZ\dhX� TiXV� _Xf�ce\aV\cXf� Wh�?9LL� #V_ThfX� WX� _T�aTg\ba�_T�c_hf�
YTibe\fsX&�geT\gX`Xag�aTg\baT_&�s_\`\aTg\ba�WXf�eXfge\Vg\baf�dhTag\gTg\iXf&�_\`\gTg\ba�
WXf�fhUiXag\baf$(�=afh\gX&� p�fhccbfXe�dhâhaX�gX__X�`XfheX�sVb_bZ\dhX�aX�fXeT\g�cTf�
_\V\gX�cTe�eTccbeg�Thk�ce\aV\cXf�Wh�?9LL&�\_�XkT`\aX�f\�X__X�aX�cbheeT\g�cTf�`T_Zes�
gbhg�fX�]hfg\Y\Xe�Thk�eXZTeWf�Wh�esZ\`X�cTeg\Vh_\Xef�WXf�XkVXcg\baf�p�_â9VVbeW�Zsas'
eT_� fhe� _Xf�gTe\Yf� WbhTa\Xef� Xg� _X� Vb``XeVX(� ;XggX�XkVX__XagX� flag[tfX&� TZes`XagsX�
WâTaaXkXf�WbVh`XagT\eXf&�`se\gX�WâugeX� Vbafh_gsX�cTe� gbhgX�cXefbaaX�fâ\agseXffTag�
Th�fh]Xg(

=(� J b U X e g

H [ T e T a W & � <(� Xg� D X T a m T & � M(� #sW($&� DSP� 3ZY_TYPY_LW�CSPWQ�LYO� _SP�5cNW`^TaP�
5NZYZXTP� JZYP%<P� [WL_PL`� NZY_TYPY_LW� P_� WL� eZYP� jNZYZXT\`P� PcNW`^TaP"�
<beWeXV[g&� F\][bYY&� +33-&� ki` �Xg� .*.� cc(

;Xg� bhieTZX� cesfXagX� _Xf� esfh_gTgf� WX� WXhk� fs \̀aT\eXf� Vba]b\agf� gXahf� cTe� _Xf�
YTVh_gsf� WX�Web\g�WXf�ha\iXef\gsf�WX�Jb`X�Xg�W âGggTjT�Xa�+33*�fhe�_T�Ws_\ \̀gTg\ba�
Xg� _X�esZ\`X� ]he\W\dhX�Wh�c_TgXTh�Vbag\aXagT_�Xg�WX� _T�mbaX� sVbab`\dhX�XkV_hf\iX(
;bafTVesX� p� _T� Ñ�Ws_\`\gTg\ba� WXf� Yebag\teXf� `Te\g\`Xf�Ö&� _T� ceX \̀teX� cTeg\X� WX�

_âbhieTZX� XkT`\aX� abgT``Xag� _Xf� eTccbegf� XageX� _X� YbaWX`Xag� Wh� g\geX� fhe� ha�
XfcTVX�`Te\g\`X�Xg�fT�Ws_\`\gTg\ba&�_Xf�`sg[bWXf�ceTg\dhXf�WX�Ws_\ \̀gTg\ba&�_T�]he\f'
cehWXaVX�\agXeaTg\baT_X�XageX� +303�Xg�+33,� #p�_âXkVXcg\ba�gbhgXYb\f�WX�_âTYY(�<hUT\)�
K[Te]T[�Xa�+32+$� T\af\�dhX�VXegT\af�cebU_t`Xf�aba�esfb_hf�cebceXf�Th�;TaTWT� # X̀e�
WX�:XThYbeg&�`Xe�WX�D\aVb_a&� _Xf�esZ\baf�Wh�Wsgeb\g�WX�BhTa�WX�>hVT�Xg�WX�_T�cTffX�
WX�<\kba$� Xg� p�_âAgT_\X� #eX_Tg\baf�XageX� _âAgT_\X� Xg�_T�D\UlX&�ET_gX&� _T�>eTaVX&� _â=f'
cTZaX&� _â9_Zse\X$(
DT� WXhk\t`X� cTeg\X� fX� eTccbegX� Th� esZ\`X� ]he\W\dhX� WX� _T� mbaX� sVbab`\dhX�

XkV_hf\iX� Xg� Wh� c_TgXTh� Vbag\aXagT_� Xg� cesfXagX� _Xf� cbf\g\baf� WX� _âAgT_\X� Xg� Wh�
;TaTWT�fhe�_T�ZXfg\ba�WX� VXf�XfcTVXf&� _Xf�cuV[Xe\Xf&� _Xf�XThk�[\fgbe\dhXf&�_T�cebgXV'
g\ba� WX� _âXai\ebaaX`Xag&� _T� eXV[XeV[X� fV\Xag\Y\dhX� Xg� _X� etZ_X`Xag� WXf� W\YYseXaWf�
#TiXV�_âXkX`c_X�WX�_âTYY(� WX�<L�2]P_LRYP�Xa�+320&�WX�_âTYY(� Wh�fTh`ba�Xg�Wh�[TeXaZ�
cesfXagsX�Xa� +323� WTaf�_X� VTWeX� Wh�?9LL$(
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Ma�WXf�ce\aV\cThk� \agseugf� WX� VXg� bhieTZX�TUbaWT``Xag� \__hfges�WX�VTegXf�Zsb'
ZeTc[\dhXf�esf\WX�WTaf�_âXkcbfs�WX�cebU_t`Xf�ceTg\dhXf�Xg�WX�cb\agf�WX�ihX�fcsV\Y\'
dhX`Xag� VTaTW\Xaf�Xg� \gT_\Xaf(
DXf�Vbage\Uhg\baf�ab`UeXhfXf�`T\f�eX_Tg\iX`Xag�UetiXf�#Xg�cTeYb\f�fhcXeY\V\X__Xf$�

fbag� f\ZasXf� cTe� _Xf� WXhk� VbbeWbaaTgXhef� WX� _âbhieTZX� á� <(� H[TeTaW� Xg�
M(� DXTamT�á &� T\af\� dhX�cTe�B('E(�9eUbhe&�<(� ?eTl&� J(�ETVaTU&�H(�C(�Eh_^Xe]XX&�
:(�;baYbeg\&�?(�>eTaVT_TaV\&�D(�9(�O\__\f&�L(� KVbiTmm\&�<(�E(�EVJTX&�D(�K\Vb&�>(�9(�
ETg[lf&� 9(� WX_�NXVV[\b&�:(� 9cc_XUTh`&� K(� 9ce\_&�E(� ;(� ;\V\e\X__b(

=(<(�

H T m T e g m \ f & � H[bgba\&�<P^� PYRLRPXPY_^� TY_P]YL_TZYL`c�PY�XL_Tk]P�OP�]kRWPXPY_�
[LNTQT\`P�OP^�OTQQj]PYO^�PY_]P�f_L_^"�9iTag�cebcbf�WX�?(�?h\__Th`X�Xg�ces'
YTVX� WX� <(� :TeWbaaXg&� HTe\f&� D(?(<(B(&� +33,&� kk \� Xg� -.3�cc(

;XggX�getf�\agseXffTagX�sghWX�cbegX�fhe�ha�TfcXVg�cTeg\Vh_\Xe�Wh�etZ_X`Xag�cTV\Y\'
dhX� WXf� W\YYseXagf� \agXeaTg\baThk&� p� fTib\e� _Xf� XaZTZX`Xagf� ce\f�cTe� _Xf�ngTgf�Xa�
_T�`Tg\teX&�p�_âXkV_hf\ba�WX�VXhk�`XggTag�Xa�VThfX�WXf�cTeg\Vh_\Xef�bh�WXf�beZTa\fT'
g\baf� \agXeaTg\baT_Xf(
DXf�TVVbeWf�Xg�VbaiXag\baf�XageX�ngTgf�eX_Tg\Yf�Th�etZ_X`Xag�cTV\Y\dhX�WXf�W\YYs'

eXaWf�Vbafg\ghXag�_T� \̀fX�Xa�ÜhieX�WX�VX�ce\aV\cX�YbaWT`XagT_�Wh�Web\g�\agXeaTg\b'
aT_�VbagX`cbeT\a�gX_�dhâ\_�Xfg�sabaVs�p�_âTeg\V_X�--�WX�_T�;[TegX�WXf�FTg\baf�Ma\Xf(�
DX�VbafXagX`Xag�WXf�ngTgf�Xg�_X�VTeTVgteX�cTV\Y\dhX�Wh�etZ_X`Xag�fbag�_Xf�WXhk�s_s'
`Xagf�XffXag\X_f� WX�_T�`Tg\teX(�DXf�ngTgf�bag�T\af\�_T�cbff\U\_\gs�WX�fâXaZTZXe�fb\g&�
cTe� ib\X� WâTVVbeWf�LO�SZN"� VâXfg'p'W\eX� Tcetf� _T� fheiXaTaVX� Wh�W\YYseXaW&� fb\g&� cTe�
ib\X�WâTVVbeWf�cesT_TU_Xf&�p�fTib\e�_Xf� V_ThfXf�Vb`ceb`\ffb\eXf&�_Xf�geT\gsf�WX�etZ_X'
`Xag�cTV\Y\dhX�Xg�_T�V_ThfX�YTVh_gTg\iX�WX�]he\W\Vg\ba�bU_\ZTgb\eX�WX�_T�;bhe�\agXeaT'
g\baT_X� WX�Bhfg\VX� #Teg\V_X� -0� Ä�,� WX� _T�;[TegX$(
DT�ceX \̀teX�cTeg\X� WX�_âbhieTZX� Xfg� VbafTVesX�p� _âsghWX�Wh� VbagXah�WXf� XaZTZX'

`Xagf� WX� etZ_X`Xag� cTV\Y\dhX(� =__X� Vb`cbegX� _âXkT`Xa� WX� _âsgXaWhX� WXf� XaZTZX'
`Xagf&�WX�_Xhe�iT_Xhe�Xg�WX�_Xhef�VbafsdhXaVXf(�DT�WXhk\t`X�cTeg\X�T�geT\g�p�_âTcc_\'
VTg\ba�WXf�XaZTZX`Xagf�WX�etZ_X`Xag�cTV\Y\dhX&�_Xhe�XYYXg�ceTg\dhX�Xg�_Xhe�f\Za\Y\VT'
g\ba(� DâsghWX�WX�H[bgba\�HTmTegm\f�aX�fX�VbagXagX�cTf� WâhaX� TaT_lfX�gXkghX__X� WXf�
XaZTZX`Xagf�sgTg\dhXf�Xa�_T�`Tg\teX&�`T\f�Th�VbageT\eX&� VbaYebagX�VXhk'V\�p�_T�ceT'
g\dhX�WXf�ngTgf(�;âXfg�si\WX`Xag�_T�fXh_X�`Ta\teX�cbff\U_X�WX�]hZXe�_âXYY\VTV\gs�esX__X�
WXf� W\fcbf\g\Yf� VbaiXag\baaX_f� eX_Tg\Yf� Th� etZ_X`Xag� cTV\Y\dhX� WXf� W\YYseXaWf(� DXf�
esfh_gTgf�fbag�WâT\__Xhef�TffXm�sV_T\eTag(�9\af\&�ba�cXhg�_\eX�fbhf�_T�c_h`X�WX�_âThgXhe�
dhX�Y^T� R]LYO� ^ZT_� WwTY_j]l_� \ P̀�[]j^PY_P� WwLMZYOLY_P�[]L_T\`P� NZYaPY_TZYYPWWP"� ZY� P̂ _�
^`][]T^�OP� NZY^_L_P]�\`P� WP �̂ PYRLRPXPY_ �̂[]T^�[L]� WP �̂f_L_^�LTPY_�^T�[P`�OP�]j^ Ẁ_L_�u$
;b``X�_X�fbh_\ZaX�_X�HebYXffXhe�:TeWbaaXg�WTaf�fT�cesYTVX&� Ñ�WL�[LTc�[L]�WP�O]ZT_�

P _̂�`YP�TWW`^TZY�u$� DX�]hZX�bh�_âTeU\geX�aX�cXhiXag�\agXeiXa\e�dhâp�cTeg\e�Wh�`b`Xag�
b{� _T� cT\k� Xk\fgX(� Ga� Wb\g� WbaV� eX`TedhXe� TiXV� _âThgXhe� _T� esg\VXaVX&� gbh]bhef�
TVghX__X�WXf�ngTgf�p�fâXaZTZXe�WX�YTrba�ZsaseT_X�p�esZ_Xe�bU_\ZTgb\eX`Xag�_Xhef�W\YYs'
eXaWf� WXiTag� haX� \afgTaVX� ]hW\V\T\eX� bh� TeU\geT_X(� DâXk\fgXaVX�WâTVVbeWf�cesT_TU_X�
Xa� `Tg\teX� WX� etZ_X`Xag� cTV\Y\dhX� WXf� W\YYseXaWf� aâ\`c_\dhX� cTf� asVXffT\eX`Xag�
_Xhe� XksVhg\ba(� HTe� VbageX&� f\� _T�ib_bags� Xk\fgX� WTaf� _X� V[XY�WXf�cebgTZba\fgXf&� _Xf�
ngTgf�cXhiXag� gbh]bhef�fX�`XggeX�WâTVVbeW�cbhe�bcgXe�cbhe�haX� fb_hg\ba�TeU\geT_X�
Vb``X� _X�`bageX� _X� VbaY_\g� \eTab'T`se\VT\a� Xg� fba�WsabhX`Xag� #_T� VesTg\ba� Wâha�
ge\UhaT_�TeU\geT_� p�DT�@TlX�Xa�iXegh�WXf�9VVbeWf� Wâ9_ZXe$(
<Taf�VX�VbagXkgX&�ba�aX�fâsgbaaXeT�cTf�dhX�_T�ceTg\dhX�WXf�ngTgf�gs`b\ZaX�WâhaX�

cesYseXaVX� cbhe� _Xf�`sVTa\f`Xf� bU_\ZTgb\eXf� WTaf� _X� Wb`T\aX� WXf� TVVbeWf� gXV[a\'
dhXf�bh�_\ \̀gsf�]L_TZYP�XL_P]TLP$�<X�`u`X&� ba�Wb\g�VbafgTgXe� dhX�_Xf�ngTgf�fâXaZT'
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ZXag�c_hf�YTV\_X`Xag�_befdhâ\_f�VbaV_hXag�WXf�TVVbeWf�esZ\baThk&�Xg�dhâTh�VbageT\eX&�
_Xf�esg\VXaVXf�fX�eXffXagXag�WTaf�_X�Wb`T\aXf�WXf�XaZTZX`Xagf�p�cbegsX�ha\iXefX__X(
=a�VbaV_hf\ba&�_âThgXhe�fbhg\Xag�_ â\aTcg\ghWX�WX�_T�geTafcbf\g\ba�Xa�Web\g�\agXeaT'

g\baT_� Wh� `sVTa\f`X� WX� etZ_X`Xag� ]he\W\Vg\baaX_� bU_\ZTgb\eX� WX� Web\g� \agXeaX&�
Vb``X� \_� Xa� Yhg� cTeYb\f� dhXfg\ba� Xa�WbVge\aX� cXaWTag� _T� cse\bWX�WX� _âXageX'WXhk�
ZhXeeX(� DT� fbV\sgs� \agXeaTg\baT_X� VbagX`cbeT\aX� aâl� Xfg� gbh]bhef� [L^� cescTesX�
`u`X�f\�_âba�abhf�cTe_X�WX�abhiX_�beWeX�\agXeaTg\baT_(�DâThgXhe�cebcbfX�WbaV�haX�
i\f\ba� c_hf� ceTZ`Tg\dhX� Xg� esT_\fgX(� DâXffXag\X_� Xfg� WX� esZ_Xe� _Xf� W\YYseXaWf� XageX�
=gTgf&� dhX_dhXf� fb\Xag� _Xf�`blXaf� hg\_\fsf(� Ga�cbheeT\g� ceXfdhX� W\eX� dhX� _T�cT\k�
Wb\g�cesiT_b\e�fhe�_X�Web\g(�ET\f&� fTaf�T__Xe�Thff\�_b\a&� \_�YThg�U\Xa�eXVbaaTwgeX�TiXV�
_âThgXhe� dhâ\_� aX� fXeg� p� e\Xa� W âXk\ZXe� WXf� ngTgf� dhâ\_f� T\__Xag� ThWX'_p� WX� VX� dhâ\_f�
cbheeT\Xag�cb_\g\dhX`Xag�TW`XggeX(

=(� J b U X e g

H \ ] c X e f & � 9(� #=W($&� DSP� 5`]Z[PLY� 3ZXX`YT_d� L_� _SP� 3]Z^^]ZLO^"� ETeg\ahf�
F\][bYY�HhU_\f[Xef&� <beWeXV[g&� +33,&� -*/� cc(

DX�LeT\gs� WX�ETTfge\V[g�T� YT\g� Vbh_Xe�UXThVbhc�WâXaVeX(� DXf�Z_bffTgXhef�fX�fbag�
TggTeWsf� _baZhX`Xag� fhe� _Xf� TggXagXf� fhfV\gsXf� cTe� _X� gXkgX� Vb``haThgT\eX&� `T\f�
cXh� bag�ce\f� _T�cX\aX� WâXa�sghW\Xe� _X� V[X \̀aX`Xag(
DXf� sVe\gf� Vb__XVgsf� cTe� 9(� H\]cXef� _bef� WX� _T� esWTVg\ba� Wh� LeT\gs� cXe`XggXag�

WâsiT_hXe� _Xf� gXaf\baf� cebibdhsXf�cTe� WXf�asZbV\TgXhef� Thk� \agseugf� W\fg\aVgf(� DT�
i\f\ba� asXe_TaWT\fX� Xfg� si\WX``Xag� YTibe\fsX&� `T\f� X__X� aâXfg� cTf� VXagesX� fhe� _Xf�
cebU_t`Xf�]he\W\dhXf(�<tf�_bef&� _X�_XVgXhe�cb\ag� fcsV\T_\fs�WTaf�_X�`TeV[s�XhebcsXa�
WXf�geTafcbegf&�WX�_T�Vb[sf\ba�fbV\T_X�bh�WX�_T�`baaT\X�ha\dhX&�cTffXeT�fTaf�eXZeXgf�
WX� _T�ceX`\teX�cTeg\X� p�_T� V\adh\t`X(
Ñ;[T__XaZXf� TaW�ce\be\g\Xf�Ö&� _X� ceX \̀Xe� Teg\V_X� WX� H(� <Ta^Xeg� WbaaX� _X� gba� 4� _T�

ce\be\gs�Xfg�WbaasX� Thk�cb\agf�WX�ihX�cb_\g\dhXf�Xg� fX�iXhg�haX�_\UeX�esY_Xk\ba�fhe�
_â\`cbegTaVX� WX� VX� LeT\gs� cbhe� _âsib_hg\ba� WX� _T� ;b``haThgs� XhebcsXaaX(� Ga�
eXg\XaWeT� _âX`c[TfX� fhe� _âTVVeb\ffX`Xag� WXf� cbhib\ef� Wh� HTe_X`Xag� XhebcsXa� WX�
`u`X� dhX� _X� WsgT\_� WXf� W\YYseXaVXf� Xkce\`sXf�cTe�_Xf�ngTgf�`X`UeXf� p� VX� fh]Xg(
B(� H\aWXe� WsVe\g� _Xf� Ñ�N\gT_� LTf^f� Ybe� g[X� <hgV[�HeXf\WXaVl�Ö� Xa� \WXag\Y\Tag� _Xf�

ce\be\gsf� WX� ZeTaWf� cTlf&� gX__X� _T�cb_\g\dhX� sgeTaZteX� Vb``haX�cbhe� _T�>eTaVX� Xg�
_â9__X`TZaX&� bh� _âMa\ba�`basgT\eX� cbhe� _âAgT_\X� Xg� _âbccbf\g\ba� p� WX� gX_f� ceb]Xgf�
cbhe�_â9aZ_XgXeeX(� A_� eXgeTVX� T_bef� TiXV� fhUg\_\gs� _T�cbf\g\ba�WX�`sW\TgXhe�bVVhcsX�
cTe� _Xf�HTlf':Tf�WTaf� VX� WsUTg(
H_hf�_b\a&� ba�eXg\XaWeT�_âTeg\V_X�WX�?(=WjTeWf&� Ñ�=hebcXTa�Hb_\g\VT_�;bbcseTg\ba�

Hhg�gb� g[X�LXfg�Ö&� dh\&� Tcetf� Tib\e�eXgeTVs�_X� VbagXkgX�\agXeaTg\baT_� WX�_T�asZbV\T'
g\ba&�TaT_lfX�_T�f\ghTg\ba�\afg\ghg\baaX__X�Xa�Xai\fTZXTag�WX�`Ta\teX�eT\fbaaTU_X�Xg�
eT\fbaasX�_Xf�cbff\U\_\gsf�fhfV\gsXf�cTe�haX�WsYXafX�Vb``haX(�A_�YThg�eX_XiXe�_T�YeTc'
cTagX� _hV\W\gs�WX�_âThgXhe�fhe�_X�WsfXaZTZX`Xag�T`se\VT\a�WX�_â=hebcX�Xg�fhe�_â\`'
cbegTaVX� Wh� VbafXafhf� `bh� WTaf� _X� YbaVg\baaX`Xag� WX� _T� VbbcseTg\ba�cb_\g\dhX�
XhebcsXaaX(
O(� iTa�=X^X_Xa�cebY\gX� WX� fT�cesfXaVX� Th� VÜhe�WX� _âM=G� cbhe� f\ghXe� _T�c_TVX�

WX�VXggX�\afg\ghg\ba�WTaf�_âTeV[\gXVgheX�XhebcsXaaX�4�Ñ�L[X�Ue\WZX'Uh\_W\aZ�YhaVg\baf�
bY�O=M�Ö(
=a� Zh\fX� Wâsc\_bZhX&� B(� HXaWXef� Xg�E(� CjTfg� Xkce\`Xag� _Xf�ihXf� asXe_TaWT\fXf�

fhe�_âMa\ba�cb_\g\dhX(�;X__Xf'V\�fbag�cebceXf�p�_T�@TlX�Xg�U\Xa�geTaV[sXf&�VX�dh\�cXe'
`Xg�WâXkc_\dhXe�_âsV[XV�eXgXag\ffTag� dhâT�Vbaah�_T�W\c_b`Tg\X�asXe_TaWT\fX�_bef�WX�
fT�ceX \̀teX�cebcbf\g\ba�WX�geT\gs(((DâTeg�Wh�Vb`ceb`\f�TiT\g�sgs�fbhf'Xfg\`s�cTe�_Xf
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:TgTiXf� T_bef� dhX� _Xhef� \WsThk� Wâ\agsZeTg\ba� XhebcsXaaX� TiT\Xag� dhTaW� `u`X�
fsWh\g� VXegT\af� TVgXhef�Wh� ]Xh� Vb``haThgT\eX(
;Xg�bhieTZX�T�dhX_dhX�cXh�cXeWh�WX�fba�TVh\gs�ch\fdhX�UXThVbhc�WâXTh�T�Vbh_s�

fbhf� _Xf� cbagf� WXch\f� _T� f\ZaTgheX� WX� geT\gs� WX� ETTfge\V[g(� ;X� _\ieX� aX� cesfXagX�
dhâha�\agseug�_\`\gs�Wh�cb\ag�WX�ihX�WX�_T�fV\XaVX�]he\W\dhX�`T\f�cXhg�fâTiseXe�hg\_X�
TY\a� WX� eXgeTVXe� _T� ZXatfX� WX� VX� geT\gs(� ;baaTwgeX� _ â[\fgb\eX� Wâha� gXkgX&� VâXfg� ha�
WsUhg� WX� Vb`ces[Xaf\ba(

<(� ;@9ä: A

J z _ \ a Z & � :(N(9(&�DSP�DZVdZ�D]TLW�LYO�2PdZYO�á �BPQWPN_TZY^�ZQ�L�@PLNPXZY#�
RP]"� XW(� TaW� j\g[� Ta� AagebWhVg\ba� Ul� 9(� ;TffXfX&� ;T`Ue\WZX&� Hb_\gl�
HeXff&� +33-&� \k � Xg� +.-�cc(

DbaZ� XageXg\Xa� XageX�:(N(9(� Jz_\aZ� Xg�9(� ;TffXfX� #WTaf� _X�ey_X� W�TY_P]aTPbP]� WX�
_hkX$�cbegTag�ce\aV\cT_X`Xag�fhe�_X�cebVtf�WXf�Ve\ \̀aX_f�WX�ZhXeeX�]TcbaT\f�p�Lb^lb�
#+3.0'+3.2$&� Xg�c_hf�fb``T\eX`Xag�fhe� _T�abg\ba�WâTZeXff\ba&� fhe�_T�cT\k�Xg� fhe�_X�
Web\g�\agXeaTg\baT_�Xa�ZsaseT_&� VXg�bhieTZX�fX�_\g�Vb``X�ha�eb`Ta(�A_�fâTZ\g�Xa�XYYXg�
p� _T� Yb\f� WXf� fbhiXa\ef� WX� Jy_\aZ� #dh\� sgT\g� ]hZX� p� Lb^lb� Xg� dh\� eXcesfXagT� p�
W\iXefXf�eXce\fXf�fba�cTlf�p�_â9(?(� WXf�F(M($&�WX�fXf�esY_Xk\baf&� Xg�WX�fT�cXafsX�fhe�
cetf� Wâha�WX \̀'f\tV_X� Wâ[\fgb\eX� Wh�Web\g� \agXeaTg\baT_�Xg� Wâsib_hg\ba�WX� _T�fbV\sgs�
\agXeaTg\baT_X(
DâXageXg\Xa�Xfg�getf�\agX__\ZX``Xag�`Xas�cTe�9(�;TffXfX� dh\&�_b\a�WX�fX�UbeaXe�p�

cbfXe�WXf�dhXfg\baf&�aâ[sf\gX�cTf�p�ceXaWeX&�TiXV�Vb`csgXaVX&�_X�VbageX'c\XW�WX�VXe'
gT\aXf�cbf\g\baf�WsYXaWhXf�cTe�Jz_\aZ(
?eqVX�p�VXg�bhieTZX&� ba�WsVbhieX�_Xf�p'Vygsf�Wh�cebVtf�WX�Lb^lb&�WXf�TaXVWbgXf�

fhe� _âTg`bfc[teX� Wh� Le\UhaT_&� _â\ZabeTaVX� WXf� ]hZXf� p� _âsZTeW� WX� _T� Vh_gheX� ]Tcb'
aT\fX&� _âbc\a\ba�WX�Jy_\aZ�fhe�_X�cebVtf&� _T� fs_XVg\i\gs�WXf�TVVhfTg\baf&� _X� VTeTVgteX�
XkVXff\Y�WX� VXegT\aXf� V[TeZXf&� VXegT\af� TfcXVgf� Wh� Web\g� csaT_� \agXeaTg\baT_� Xg� Wh�
Web\g� WXf� VbaY_\gf� Te s̀f&� _ âX`c_b\� WXf� Te`Xf�ahV_sT\eXf�Th�BTcba&� XgV(
Ga� l� eXaVbageX� Thff\� ha� Jy_\aZ� p� _T� Yb\f� [h`Ta\fgX&� c[\_bfbc[X&� `hf\V\Xa� Xg�

[b``X�WX�ZeTaWX� Vh_gheX(
:eXY&� ha� bhieTZX� p� _\eX� gTag�cTe� \agseug� fV\Xag\Y\dhX� dhX�cTe�c_T\f\e��

=(<(�

J b f X a a X & � K[TUgT\&� 9Y_P]aPY_TZY� TY� _SP� 9Y_P]YL_TZYLW� 3Z`]_� ZQ�:`^_TNP"� <be'
WeXV[g):bfgba)DbaWba&� ETeg\ahf� F\][bYY� HhU_\f[Xef&� +33-&� kia � Xg�
,*1� cc(

Dâ\agXeiXag\ba�Wâha�ngTg�g\Xef�p�haX�\afgTaVX�cXaWTag�WXiTag�_T�;bhe�\agXeaTg\b'
aT_X�WX�]hfg\VX�Xfg�esZ\X�cTe�_Xf�Teg\V_Xf�0,�Xg�0-�Wh�KgTghg�WX�_T�;bhe(�Ga�aX�fTheT\g�
VbeeXVgX`Xag�Tcces[XaWXe�VXf�WXhk�W\fcbf\g\baf�dhâXa�ceXaTag�Xa�Vb`cgX�WXhk�s_s'
`Xagf� 4�WâhaX�cTeg&� dhX�_ âTgg\ghWX�WX�_T�;bhe�\agXeaTg\baT_X�WX�]hfg\VX�WTaf�_âTcc_\'
VTg\ba�WXf� Teg\V_Xf� 0,� Xg�0-� Wh�KgTghg� gebhiX�fba�Xkc_\VTg\ba�WTaf� _â[\fgb\eX�_sZ\f'
_Tg\iX� Wh� gXkgX�WX� VXf�WXhk� Teg\V_Xf�5� WâThgeX�cTeg&� dhX� _T�Vb`ces[Xaf\ba�WX� gbhgX�
WsV\f\ba�WX�_T�;bhe�VbaVXeaTag�haX�eXdhugX� p�Y\a�Wâ\agXeiXag\ba�aX�cXhg�YT\eX�TUf'
geTVg\ba�Wh�W\YYseXaW� VbaVeXg�cXaWTag�WXiTag� _T�;bhe�á�Xa�XYYXg&� VâXfg� T_bef� dhX�
_Xf� \`c_\VTg\baf� WX� _ â\agXeiXag\ba� cbhe� _X� YbaW� Wh� W\YYseXaW� TccTeT\ffXag� TiXV�
V_Tegs(�LX__Xf�fbag�_Xf�WXhk�VbaV_hf\baf�ce\aV\cT_Xf�dhX�JbfXaaX�g\eX�WX�fba�bhieTZX�
VbafTVes� p� _âTaT_lfX� WXf� Teg\V_Xf�0,� Xg� 0-� Wh�KgTghg� WX�_T�;bhe(



... ;GEHL=K� J=F<MK

;X� getf� UX_� bhieTZX�cbegTag� fhe�ha� TfcXVg�cbaVghX_�WX� _T�cebVsWheX�WX� _T�;bhe�
\agXeaTg\baT_X� WX� ]hfg\VX� esfh_gX� WâTUbeW� WâhaX� fse\X� WX� VbaYseXaVXf� WbaasXf� cTe�
_âThgXhe� Xa� gTag� dhX�HebYXffXhe� \ai\gs� g\gh_T\eX� WX� _T� V[T\eX�:X__X�NTa�Rhl_Xa�WX�
_âha\iXef\gs� WX�MgeXV[g� XageX� +320� Xg� +321(� FsTa`b\af&� \_� g\Xag� Thff\� Vb`cgX� WXf�
gbhf�WXea\Xef�WsiX_bccX`Xagf�Xa�`Tg\teX�Wâ\agXeiXag\ba�dhâba�eXgebhiX�WTaf�_âTeeug�
WX� _T�;bhe� WTaf� _âTYYT\eX� Wh�4TQQj]PYO�Q]ZY_LWTP]� _P]]P^_]P"� TY^`WLT]P�P_�XL]T_TXP�  5W�
CLWaLOZ]%8ZYO`]L^!"� ]P\ l̀_P� g�QTY�OwTY_P]aPY_TZY"� L]]l_"� 3$9$:$�BPN`PTW� '..&"� c(� 3,(
DT\ffTag�Th�_XVgXhe�_X�ce\i\_tZX�WX�cebY\gXe�Xa�WsgT\_�WXf�e\V[XffXf�WX�9Y_P]aPY_TZY�

TY� _SP� 9Y_P]YL_TZYLW� 3Z`]_� ZQ�:`^_TNP"� _T� dhXfg\ba�Wh�Web\g� cbhe� _â=gTg� \agXeiXaTag�
WX� Wsf\ZaXe�ha� ]hZX�LO�SZN�`se\gX� VXcXaWTag� dhX_dhXf�_\ZaXf�WX� Vb``XagT\eX(
DâTeg\V_X�-+�Wh�KgTghg�WX�_T�;bhe�Xfg�VbafTVes�p�_T�dhXfg\ba�WX�_T�Wsf\ZaTg\ba�WXf�

]hZXf�LO�SZN�cTe� _Xf�cTeg\Xf� p� _â\afgTaVX(� BT`T\f&� WTaf� _Xf� TYYT\eXf� WTaf� _XfdhX__Xf�
haX�eXdhugX� p� Y\a� Wâ\agXeiXag\ba� T�sgs� \agebWh\gX&� VXg� Teg\V_X�aâT�gebhis�WâTcc_\VT'
g\ba� Xa� YTiXhe� WX� _ ângTg� WX`TaWTag� p� \agXeiXa\e(� < âTcetf� JbfXaaX&� _T� ]he\fceh'
WXaVX� WX� _T� ;bhe� Xa� _T� `Tg\teX�  NQ$� Xa� cTeg\Vh_\Xe� @WL_PL`� NZY_TYPY_LW�  D`YT^TP)�
:LXLST]TdL�L]LMP�WTMdPYYP!"�]P\`l_P�OP�=LW_P�g�QTY�OwTY_P]aPY_TZY"�L]]l_"�3$9$:$"�'.-'"�
c(� -$�aX�cXe`Xg�VXcXaWTag�cTf�WâXkV_heX�_X�Web\g�cbhe�VXg�=gTg�WX�Wsf\ZaXe�ha�]hZX�
LO�SZN$� =a� XYYXg&� haX� \agXecesgTg\ba�WX� _âTeg\V_X� -+� eXYhfTag� p�_ângTg� WX`TaWTag�p�
\agXeiXa\e� _X� Web\g� WX� Wsf\ZaXe� ha� ]hZX� LO� SZN� Xa� iXegh� WX� VXg� Teg\V_X� TheT\g� ha�
VTeTVgteX�Teg\Y\V\X_&�Xg�VX�abgT``Xag�cbhe�WXhk�eT\fbaf� 4�WâhaX�cTeg&� VTe&�VbageT\eX'
`Xag�p�_T�f\ghTg\ba�WX�_â=gTg�WX`TaWTag�p�\agXeiXa\e&�_Xf�]hZXf�TW�SZN�Wsf\Zasf�cTe�
_Xf�cTeg\Xf�p�_â\afgTaVX�f\tZXag�`u`X�WTaf�_T�c[TfX�WX�_T�cebVsWheX�eX_Tg\iX�p�_âTW'
`\ff\U\_\gs�WX�_T�eXdhugX�p�Y\a�Wâ\agXeiXag\ba�#XkX`c_X�WX�_âTYYT\eX�Wh�4TQQj]PYO�Q]ZY#
_LWTP]� _P]]P^_]P"� TY^`WLT]P� P_� XL]T_TXP�  5W�CLWaLOZ]�U�8ZYO`]L^!� 5� WâThgeX� cTeg&� VTe&�
_befdhX�_X�[TfTeW�T�ibh_h�dhX�_T�;bhe�Vb`cgX�WâbYY\VX�fhe�ha�]hZX�TlTag�_T�aTg\baT'
_\gs�WX� _â=gTg� WX`TaWTag� p� \agXeiXa\e&� X__X� T�ZTeWs� _X� f\_XaVX�fhe� VXg� TfcXVg(� LX_� T�
sgs� _X� VTf� WTaf� _âTYYT\eX� Wh�@WL_PL`� NZY_TYPY_LW�  :LXLST]TdL�L]LMP� WTMdPYYP%=LW_P!�
]P\`l_P�g�QTY�OwTY_P]aPY_TZY�OP�Ww9_LWTP"�3$9$:$�BPN`PTW�'.-*"�c(� -&�TYYT\eX�WTaf�_TdhX__X�
_X� ]hZX� 9Zb&� `X`UeX� WX� _T�;bhe&� cbffsWT\g� _T�aTg\baT_\gs� WX� _â=gTg� WX`TaWTag� p�
\agXeiXa\e&� p� fTib\e� _âAgT_\X(� ;Xg� sgTg� WXf� V[bfXf� sgTag�WâTcetf� JbfXaaX� \afTg\fYT\'
fTag&� VX_h\'V\�c_T\WX�cbhe�haX�\agXecesgTg\ba�WX�_âTeg\V_X�-+�Wh�KgTghg�WX�_T�;bhe�dh\�
eXVbaaTwgeT\g�p�_ângTg�WX`TaWTag�p�\agXeiXa\e�_X�Web\g�WX� Wsf\ZaXe�ha�]hZX�LO�SZN$�
@�fâTZ\eT\g&� Thk�Y\af�WX�_T�cebVsWheX�VbaVXeaTag�_T�eXdhugX�p�Y\a�Wâ\agXeiXag\ba&�WX�
c_TVXe�_â=gTg�\agXeiXaTag�Xg�_Xf�cTeg\Xf�p�_â\afgTaVX�ce\aV\cT_X�fhe�_X�`u`X�c\XW�Xa�
VX� dh\� VbaVXeaX� _X�Web\g�WX� Wsf\ZaXe�ha�]hZX�LO�SZN$� LbhgXYb\f&� haX� f\`c_X� _XVgheX�
WX�_âTeg\V_X�-+� Wh�KgTghg�WX�_T�;bhe�X`cuV[X�WX�cbhib\e�fX�eT__\Xe�p�haX�gX__X�\agXe'
cesgTg\ba(
9cetf�_âTeg\V_X� -+� Wh�KgTghg�WX�_T�;bhe&�aâbag� dhT_\gs�cbhe�Wsf\ZaXe�WX�]hZXf�LO�

SZN� dhX�_Xf�cTeg\Xf� p�_â\afgTaVX(� Ge&� a\� _â\agebWhVg\ba�cTe�ha�=gTg�WâhaX�eXdhugX�p�
Y\a� Wâ\agXeiXag\ba&� a\� _âTW \̀ff\ba�WX� VXg�=gTg� p� \agXeiXa\e�aX� geTafYbe`Xag� _ângTg�
\agXeiXaTag� Xa�haX�cTeg\X� p�_â\afgTaVX�  NQ$�4TQQj]PYO�Q]ZY_LWTP]�_P]]P^_]P"� TY^`WLT]P�P_�
XL]T_TXP�  5W�CLWaLOZ]%8ZYO`]L^$ &� ]P\`l_P�g�QTY�OwTY_P]aPY_TZY"� L]]l_"� 3$9$:$� BPN`PTW�
'..&"�cc(� +--�p�+-/&�ÄÄ�31�p�33�Xg�+*,$(�<tf�_bef&�_ ângTg�WX`TaWXhe�p�_ â\agXeiXag\ba�
aX�fTheT\g�fX�cesiT_b\e�WX�_âTeg\V_X�-+�Wh�KgTghg�TY\a�WX�YbaWXe�fT�cesgXag\ba�WX�Wsf\'
ZaXe�ha�]hZX�LO�SZN"� Y|g'VX�`u`X�ha\dhX`Xag�Thk�Y\af�WX�_T�cebVsWheX�VbaVXeaTag�
_T�eXdhugX� p� Y\a�Wâ\agXeiXag\ba(� =a�VbafsdhXaVX&� _âTeg\V_X� -+� Wh�KgTghg�WX� _T�;bhe�
aX�eXVbaaTwg�cTf�p�_ângTg�\agXeiXaTag� _X�Web\g�WX�Wsf\ZaXe�ha� ]hZX�LO�SZN$
;XggX� Ve\g\dhX� WX� _âTaT_lfX� WX� E(� JbfXaaX� aâXa_tiX� e\Xa� Thk� `se\gXf� WX� fba�

bhieTZX(� 9h� VbageT\eX&� X__X� gs`b\ZaX� WX� _T� VTcTV\gs� dhâbag� _Xf� \WsXf� WX� K[TUgT\�
JbfXaaX�WX� fg\`h_Xe� _T�esY_Xk\ba(� 9�_â\afgTe� WXf�c\XeeXf� \̀_\T\eXf� dh\� ]T_baaXag�_Xf�
ebhgXf�Vbafh_T\eXf�Uqg\Xf�cTe�_Xf�Jb`T\af&�9Y_P]aPY_TZY�TY�_SP�9Y_P]YL_TZYLW�3Z`]_�ZQ�
:`^_TNP�cbfftWX�WXhk�ZeTaWXf�dhT_\gsf� 4� bhieTZX�WX�flag[tfX&�\_�cXe`Xg�WâTcces[Xa'
WXe�_X�V[X`\a�cTeVbheh�]hfdhâ\V\�cTe�_T�]he\fcehWXaVX�WX�_T�;bhe�WTaf�_â\agXecesgT'
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g\ba�Xg�_âTcc_\VTg\ba�WXf�Teg\V_Xf�0,�Xg�0-�Wh�KgTghg�5�bhieTZX�WâTaT_lfX&�\_�Vbafg\ghX�
ha�cb\ag�WX�eXcteX� bU_\Zs�cbhe�gbhf� VXhk� dh\�WsV\WXebag�WX�fX� _TaVXe�WTaf� _âsghWX�
WX�_â\agXeiXag\ba�WXiTag�_T�;bhe�\agXeaTg\baT_X�WX�]hfg\VX(� <âbeXf�Xg�Ws]p&� VâXfg�ha�
bhieTZX�WX�esYseXaVX(

DhVT�E(� > T _ b ` b

K T a W & � HXgXe�@� #=W($&�DSP�5QQPN_TYP^^�ZQ�_SP�9Y_P]YL_TZYLW�1R]PPXPY_^"�1�C`]#�
aPd� ZQ�5cT^_TYR�<jRLW� 9Y^_]`XPY_^"� ;T`Ue\WZX&� ?ebg\hf&� +33,&� /-3� cc(

DX�;b \̀gs�cescTeTgb\eX�WX�_T�;baYseXaVX�WXf�FTg\baf�Ma\Xf�fhe�_âXai\ebaaX`Xag�
Xg� _X� WsiX_bccX`Xag� TiT\g� WsV\Ws� WâXYYXVghXe� haX� sghWX� ces_\ \̀aT\eX� cbegTag� fhe�
_âTaT_lfX� WX� +,.� geT\gsf� `h_g\_TgseThk� Xg� U\_TgseThk� fX� eTccbegTag� p� _âXai\ebaaX'
`Xag�Xg� _âXkT`Xa�WX� _Xhe�eX_Tg\ba� TiXV� _X�flfgt`X� Vb``XeV\T_�\agXeaTg\baT_�Xg�_Xf�
ce\aV\cXf� Wh�WsiX_bccX`Xag(� DX� ZebhcX� WX�geTiT\_� AAA� Wh�;b \̀gs�cescTeTgb\eX�WX�
_T�;baYseXaVX� TiT\g�p�VXggX�Y\a�WX`TaWs�p�W\YYseXagf�XkcXegf�WX�Ybhea\e�ha�ceX \̀Xe�
XkT`Xa�WXf�geT\gsf�Xk\fgTagf�Xa�`Tg\teX�W âXai\ebaaX`Xag�Xg�WX�_Xf�siT_hXe�cTe�eTc'
cbeg� Thk� Ve\gteXf� WsZTZsf�cesT_TU_X`Xag�cTe�_X�;b \̀gs(
DX�cesfXag�eXVhX\_�eXceXaW�_Xf�W\YYseXaWf�WbVh`Xagf�\ffhf�WX�_T�;baYseXaVX�WX�J\b�

fX�eTccbegTag�cesV\fs`Xag� p�_âsghWX�WX� _âXYYXVg\i\gs� Xg�WX�_âTWsdhTg\ba�WXf� +,.�\af'
geh`Xagf� \agXeaTg\baThk�Xa�`Tg\teX�WâXai\ebaaX`Xag(�DXf� V[Tc\geXf�2#:$� Xg�-3�WX�
_â9ZXaWT�,+� Y\ZheXag�Xa�gugX�WX�_âbhieTZX&� fh\i\f�WXf�geX\mX�eTccbegf�esW\Zsf�cTe�_Xf�
XkcXegf� \agXeaTg\baThk� 4
á� Ñ�?XaXeT_�Xai\ebaaX`XagT_� VbaVX`f�Ö&� 9(;(� C\ff� Xg�H(� @ T f fT a � 5
á� Ñ�FTgheX� VbafXeiTg\ba� TaW� gXeeXfge\T_� _\i\aZ� eXfbheVXf�Ö&� E(�B(� HGKL=J� Xg�
J(M(� GKL=JOGD<L�5

á� Ñ9g`bfc[teX� TaW�bhgXe�fcTVXÖ&� J(=(� : X a X W \ V ^ � Xg�J(� H e b a b i X � 5
á� ÑETe\aX�Xai\eba`Xag�TaW�`Te\aX�cb__hg\baÖ&�9(=(� : b l _ X & � <(9(;(�= e X X f g b a X & �

C (� C h` ` Xe � Xg�<(E(� G a Z � 5
á� ÑETe\aX� _\i\aZ�JXffbheVXfÖ&� 9(� K m s ^ X _ l � TaW�: (� C j \m g^ b j f ^ T � 5
á� Ñ�LeTafUbhaWTel� YeXf[jTgXef�Ö&� ?(B(�;9FG�5
á� Ñ@TmTeWbhf�fhUfgTaVXf�Ö&� B (= (� B b a X f � Xg�E(<(� Q X T g X e � 5
á� Ñ�FhV_XTe� fTYXgl�Ö&�E (J � E T m m T a g \ � 5
á� Ñ�Obe^\aZ�Xai\eba`Xag�Ö&�N(9(� D X T e l � 5
á� Ñ�D\TU\_\gl�Ybe� Xai\eba`XagT_�WT`TZX�Ö&� ? (� < b X ^ X e � Xg�L (� ? X [ e \a Z � 5
á� Ñ�=ai\eba`XagT_�W\fchgXf�Ö&� H(F(� : [ T Z j T g \ � 5
á� Ñ�KT`c_X�U\_TgseT_� \afgeh`Xagf�Ö&�9(� : b e Z � G _ \ i \ X e � 5
á� Ñ�JX_Tg\baf[\c� UXgjXXa� Xai\eba`XagT_� TZeXX`Xagf� TaW� \afgeh`Xagf� eX_TgXW� gb�
geTWX� TaW� WXiX_bc`Xag�Ö&� B (G (� ; T` Xeba &� L (� E ]b _b 'L [ T` T Z X � Xg� B(; (� J b U \a ' �
fba (

MaX� _\fgX� TaabgsX�eXceXaTag� _Xf� W\YYseXagf� geT\gsf� dh\� bag� YT\g� _âbU]Xg� WX� _âsghWX�
Vb`c_tgX� _âbhieTZX(

=(J(

K T a W f & � H[\_\ccX&�7]PPYTYR�9Y_P]YL_TZYLW�<Lb"� DbaWba&� =Teg[�KVTa�HhU_\VT'
g\baf� DgW(&� >bhaWTg\ba� Ybe� g[X� AagXeaTg\baT_� =ai\eba`XagT_� DTj� TaW�
<XiX_bc`Xag&� +33-&� ki \� Xg� ,0*� cc(

DâbhieTZX�XkT`\aX�_Xf�TfcXVgf�esVXagf�Wh�Web\g�\agXeaTg\baT_�WX�_âXai\ebaaX`Xag�
p�_T�fh\gX�WX� _T�YT`XhfX�Xg�`sW\Tg\dhX�VbaYseXaVX�WX�J\b(�9h�geTiXef�WX�bamX�V[T'
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c\geXf&� _Xf� W\YYseXagf� ThgXhef� WXf� Vbage\Uhg\baf� TaT_lfXag� _Xf� abhiX__Xf� gXaWTaVXf�
dh\�fX�WXff\aXag(�;X�geTiT\_�Vb__XVg\Y&� dh\�aX�fX�iXhg�cTf�Xk[Thfg\Y&�UebffX�VXcXaWTag�
ha�gTU_XTh�Ybeg�_TeZX�Wh�Web\g�\agXeaTg\baT_�WX�_âXai\ebaaX`Xag�VbagX`cbeT\a�Xg�fX�
W\fg\aZhX� cTe� fT� dhT_\gs� fV\Xag\Y\dhX� Xg� _X� fXaf� Ve\g\dhX� dh\� eXffbeg� WXf� W\iXefXf�
Vbage\Uhg\baf(
;b``X�_X�YT\g�eX`TedhXe�H[\_\ccX�KTaWf�WTaf�_â\agebWhVg\ba�p�_âbhieTZX&�_X�cb\ag�

Vb``ha�WXf�W\YYseXagf�V[Tc\geXf�Wh�_\ieX�Xfg�_T�asVXff\gs�WX�cebVsWXe�p�WXf�esYbe`Xf�
Wh�VTWeX�]he\W\dhX�TVghX_&� dhX�VX�fb\Xag�_Xf�etZ_Xf�WX�YbaW&�WX�cebVsWheX�bh�_Xf�flf'
gt`Xf� \afg\ghg\baaX_f(� DXf�cebU_t`Xf� XffXag\X_f� dh\� fbag� T\af\� \̀f�Xa� XkXeZhX�cTe�
_Xf� ThgXhe� fbag�`h_g\c_Xf� 4
HeX`\teX`Xag&� _T�dhXfg\ba�fX�cbfX�WX�fTib\e�Vb``Xag�cXhg'ba�\agsZeXe�_Xf�dhXf'

g\baf� WâXai\ebaaX`Xag� Xg� WX� WsiX_bccX`Xag(� A_� Xfg� TW \̀f� dhX� _X� WsiX_bccX`Xag�
sVbab`\dhX� Wb\g� \agsZeXe� _Xf� Xk\ZXaVXf� W\VgsXf� cTe� _T� cebgXVg\ba� WX� _âXai\ebaaX'
`Xag(�ET\f&� VX__X'V\�Wb\g�sZT_X`Xag�cXe`XggeX�_X�WsiX_bccX`Xag�WXf�`X`UeXf�WX�_T�
Vb``haThgs� \agXeaTg\baT_X(� G{�fX� gebhiX� _T� _\`\gX�8� G{�fX� gebhiX� _âsdh\_\UeX�8
<Xhk\t`X`Xag&� _Xf�cebU_t`Xf� \a[seXagf� p� _âXksVhg\ba�WXf�XaZTZX`Xagf� \agXeaT'

g\baThk�Xa�`Tg\teX�WâXai\ebaaX`Xag�fhccbfXag�dhX�_âba�fâ\agXeebZX�fhe�_Xf�T`s_\b'
eTg\baf�p�TccbegXe�Th�flfgt`X�TVghX_(�HXh�\`cbegX�_Xf�`blXaf�hg\_\fsf�á�fTaVg\baf&�
Vbagey_Xf&�\aV\gTagf�á �WX�gbhgX�YTrba�VXhk'V\�fXebag�YesdhX``Xag�Wsa\Zesf�cTe�WXf�
ngTgf� Wsf\eXhk� WX� VbafXeiXe� ]T_bhfX`Xag� _Xhef� Vb`csgXaVXf� fbhiXeT\aXf(� ;X�aâXfg�
fTaf�WbhgX�cTf�_X�fXh_�Wb`T\aX�Wh�Web\g�\agXeaTg\baT_�chU_\V�b{�_X�c[sab`taX�cXhg�
ugeX� bUfXeis&�`T\f�\V\&� \_�Xfg�cesfXag� TiXV�haX� VXegT\aX�TVh\gs(� DXf�\agseugf� VbageT'
W\Vgb\eXf� WXf� VTgsZbe\Xf� Wâ=gTgf� WâhaX�cTeg&� Xg� _T�eX \̀fX�Xa� VThfX�WXf�etZ_Xf� geTW\'
g\baaX__Xf�WX�Web\g� \agXeaTg\baT_�cTe� WXf�abe`Xf�WX�Web\g�WX�_âXai\ebaaX`Xag�abh'
iX__Xf�bh�Xa�Ybe`Tg\ba�fbag�fbheVXf�WX� VbaY_\gf�Xg�eXaWXag�fbhiXag�U\Xa�W\YY\V\_X� _T�
\̀fX� Xa�ÜhieX� XYYXVg\iX�WXf� bU_\ZTg\baf� \agXeaTg\baT_Xf� Xa�_T�`Tg\teX(
Leb\f\t`X`Xag&� _T�c_heT_\gs� WXf� \afg\ghg\baf� Xg� WXf� beZTa\fTg\baf�\agXeaTg\baT_Xf�

XkXerTag� Th]bheWâ[h\� WXf� TVg\i\gsf� WTaf� _X� Wb`T\aX� WX� _âXai\ebaaX`Xag&� fTaf� l�
Tib\e�sgs�gbh]bhef�sgs�cescTes&�á�\ai\gX�p�_T� \̀fX�Xa�c_TVX�WX�esYbe`Xf�Xg�WX�eTg\b'
aT_\fTg\ba�Wh�flfgt`X(�IhTge\t`X`Xag&� haX�c_hf�ZeTaWX�cTeg\V\cTg\ba�WXf�beZTa\fT'
g\baf�\agXeaTg\baT_Xf�Xg�WXf�GF?�Th�Vygs�WXf�=gTgf�Th�cebVXffhf�Wâs_TUbeTg\ba�WXf�
abe`Xf�Xg�Th�Vbagey_X�WX�_Xhe�XksVhg\ba�fXeT\g�ZeTaWX`Xag�TccesV\TU_X(�=aY\a&�V\a'
dh\t`X`Xag&� WXf� cebZetf� WXieT\Xag� ugeX� TVVb`c_\f� Wh� Vygs� WX� _âTWTcgTU\_\gs� WXf�
etZ_Xf� VbaiXag\baaX__Xf� Xa�`Tg\teX� WX� cebgXVg\ba� WX� _âXai\ebaaX`Xag� Xa� YbaVg\ba�
WXf�VbaaT\ffTaVXf�fV\Xag\Y\dhXf�Xg�WXf�Xk\ZXaVXf�fhUfsdhXagXf�eX_Tg\iXf�p�haX�TVg\ba�
\agXeaTg\baT_X� VbaVXegsX(
DT�ceX`\Xe�V[Tc\geX�sVe\g�cTe�ETeV�HT_X`TXegf&� Ñ�9Y_P]YL_TZYLW�PYaT]ZYXPY_LW�WLb�

Q]ZX�C_ZNVSZWX�_Z�BTZ� /� MLNV�_Z�_SP�Q`_`]P�Ö�WeXffX�ha�U\_Ta�WX�_T�VbaYseXaVX�WX�J\b�
Xa� TaT_lfTag� _Xf� W\YYseXagf� \afgeh`Xagf� \agXeaTg\baThk� dh\� YheXag� TWbcgsf� p�VXggX�
bVVTf\ba�Xg�Xa�Vb`cTeTag�_T�cbegsX�WX�VXhk'V\�cTe�eTccbegf�Thk�TVdh\f� 4�_T�<sV_TeT'
g\ba�WX�KgbV^[b_`�Xg�_T�;[TegX�`baW\T_X�WX�_T�aTgheX(�:\Xa�dhX�_T�<sV_TeTg\ba�WX�
J\b�XagXaW�X__X'`u`X�esTYY\e`Xe�_Xf�ce\aV\cXf�WX�_T�<sV_TeTg\ba�WX�KgbV^[b_`&� VXe'
gT\aXf�ahTaVXf�`se\gXf�WâugeX�eX_XisXf(�9\af\&� _ âTeg\V_X�,+� WX�_T�<sV_TeTg\ba�WX�KgbV'
^[b_`�sgTU_\ffTag�ha�sdh\_\UeX�XageX�_X�Web\g�WXf�=gTgf�WâXkc_b\gXe�_Xhef�eXffbheVXf�
aTgheX__Xf� VbaYbe`s`Xag�p�_Xhe�cebceX�cb_\g\dhX�Xa�`Tg\teX�WâXai\ebaaX`Xag�Xg� _X�
ce\aV\cX�WX�_"hg\_\fTg\ba�aba'Wb``TZXTU_X�WX�fba�gXee\gb\eX�T�sgs�_sZteX`Xag�`bW\'
Y\s�WX�_T�YTrba�fh\iTagX� 4�_Xf�=gTgf�bag�Wsfbe`T\f�t�WP�O]ZT_�^Z`aP]LTY�OwPc[WZT_P]�WP`] �̂
[]Z[]P^�]P^^Z`]NP^�NZYQZ]XjXPY_�g�WP`]^�[]Z[]P^�[ZWT_T\`P^�PY�XL_Tk]P�OwPYaT]ZYYPXPY_�
P_� OP� OjaPWZ[[PXPY_Ö(� HXg\g� T]bhg&� `T\f� Wbag� _â\aV\WXaVX� aâXfg� cTf� asZ_\ZXTU_X(�
;b``X� _X� YT\g� eX`TedhXe� _âThgXhe&� _âXai\ebaaX`Xag� l� Xfg� T\af\� aXggX`Xag� c_hf�
fhUbeWbaas�Thk�\`cseTg\Yf�WX�WsiX_bccX`Xag�sVbab`\dhX(�DXf�`u`Xf�eX`TedhXag�
cXhiXag�ugeX�YT\gXf�p�_âsZTeW�WX�_T�;baiXag\ba�fhe�_Xf� V[TaZX`Xagf�V_\`Tg\dhXf&� Xg�
WTaf�haX�`b\aWeX�`XfheX&� WTaf�_T�<sV_TeTg\ba�WX�ce\aV\cX�fhe�_Xf�Ybeugf(�DT�_\UXegs
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WX�`TaÜhieX�WXf�ngTgf�l�Xfg�TYY\e`s�Xa�YT\fTag�esYseXaVX�p�_T�fhces`Tg\X�WXf�cb_\'
g\dhXf� WX� WsiX_bccX`Xag�sVbab`\dhX(
DT� <sV_TeTg\ba� WX� J\b� fâXfg� Thff\� W\fg\aZhsX� cTe� _âsebf\ba� cebZeXff\iX� WX� _T�

abg\ba�WX�WsiX_bccX`Xag�WheTU_X(�<X�_T�abg\ba�be\Z\aT_X�Wh�VbaVXcg�gX__X�dhX�WsY\'
a\X� WTaf� _X� eTccbeg� :ehag_TaW� á� VâXfg'p'W\eX� ha� WsiX_bccX`Xag� VbaYbe`X� Thk�
UXfb\af� cesfXagf� fTaf� Vb`ceb`XggeX� _T� VTcTV\gs� WXf� ZsaseTg\baf� YhgheXf� WX� fTg\f'
YT\eX�_Xhef�cebceXf�UXfb\af�á �ba�Xfg�cTffs�cebZeXff\iX`Xag�p�_T�abg\ba�WX�Veb\ffTaVX�
WheTU_X&� Vb``X�_X�`bageX�_ âThgXhe&�gXkgX�p�_âTcch\(�9�abhiXTh&�ba�TcXerb\g�ha�Z_\f'
fX`Xag�cebZeXff\Y�iXef�_âsVbab`\dhX�Xg�_T�cesWb`\aTaVX�Wh�Web\g�\agXeaTg\baT_�sVb'
ab`\dhX� fhe� _X� Web\g� \agXeaTg\baT_� WX� _âXai\ebaaX`Xag(� E(� HT__X`TXegf� VbaV_hg�
T\af\�p�_T�cbff\U\_\gs�WâTUTaWba�p�gXe`X�Wh�Web\g�\agXeaTg\baT_�WX�_âXai\ebaaX`Xag�
Xg� p�fba� \agsZeTg\ba� Th�fX\a�Wâha�Web\g� \agXeaTg\baT_�Wh�WsiX_bccX`Xag� s_TeZ\(
A_XTaT�HbeeTf� WbaaX�ha�ThgeX�sV_T\eTZX� fhe� _X� Ñ�Kb``Xg� WX� _T�gXeeX�Ö(� <Taf� fba�

Teg\V_X&� DSP� BTZ� OjNWL]L_TZY� /� L� YPb� ML^T �̂ QZ]� TY_P]YL_TZYLW� NZZ[j]L_TZY"� _âThgXhe�
XkcbfX�_Xf�ZeTaWXf�gXaWTaVXf� dh\�fX�WsZTZXag�WX�_T� VbaYseXaVX�WX�J\b�Xg�fXf�XafX\'
ZaX`Xagf� p� cTeg\e� WX� _âTaT_lfX� Wh� gXkgX� WX� _T� <sV_TeTg\ba� Xg� WXf� WbaasXf� WX� _T�
asZbV\Tg\ba(� A_XTaT�HbeeTf� VbafgTgX� p� _â\afgTe�WX� _T�ceX \̀teX� Vbage\Uhg\ba&� dhX�_Xf�
cTlf� Xa� ib\X� WX� WsiX_bccX`Xag� bag� eshff\&� p� J\b&� p� fbh`XggeX� _Xf� \`cseTg\Yf� Xa�
`Tg\teX�WâXai\ebaaX`Xag� Thk�Xk\ZXaVXf�Wh�WsiX_bccX`Xag(� =a�XYYXg&� _X� fb``Xg�T�
cXe \̀f� Thk�cTlf�Wh�g\Xef�`baWX�WX�WsabaVXe�VX� dhâ\_f�bag�ce\f�cbhe�haX�abhiX__X�
Ybe`X�WX� Vb_ba\T_\f`X&� p�fTib\e�_â\`cbf\g\ba�cTe�_Xf�cTlf�WsiX_bccsf&� fbhf�VbhiXeg�
Wâha\iXefT_\f`X&� WX� fgTaWTeWf� \agXeaTg\baThk� Xa� `Tg\teX� WâXai\ebaaX`Xag� Thk�
cTlf� Xa� ib\X� WX� WsiX_bccX`Xag(� =a�esTVg\ba&� \_f� bag� bUgXah� dhâ\_� fb\g� _TeZX`Xag�
gXah� Vb`cgX� WX� _Xhef� V[b\k� WX� cb_\g\dhX� sVbab`\dhX� Xg� WXf� cesebZTg\iXf� fbhiX'
eT\aXf� WXf�ngTgf(
DT� \̀fX� Xa� si\WXaVX� WX� VX� esY_XkX� Ye\_Xhk� YTibe\fTag�ha�eXgbhe� p�_T� gbhgX�ch\f'

fTagX�fbhiXeT\aXgs�WXf�ngTgf�aâX`cuV[X�cTf� _âThgXhe�WX�fâ\agXeebZXe�fhe�_âsdh\_\UeX�
\as_hVgTU_X� dhâ\_� YThWeT� gebhiXe� XageX� _Xf� \agseugf� Wh�WsiX_bccX`Xag�Xg� WX� _âXai\'
ebaaX`Xag(� Khe� VX�cb\ag&� _ âThgXhe�Xfg� fTaf� WbhgX�`b\af� Ve\g\dhX�p� _âsZTeW�WXf� geT'
iThk�WX�J\b�dhX�aX�_âXfg�E(�HT__X`TXegf(�A_�YThg�U\Xa�eXVbaaTwgeX&�dhâbhgeX�_T�dhXf'
g\ba� WX� _âTWbcg\ba� WX� fgTaWTeWf� ha\iXefX_f&� _X� ce\aV\cX� WX� Z_bUT_\fTg\ba� WXf� eXf'
fbheVXf&�dh\�T�cbhe�XYYXg�WX�V_TffXe�VX__Xf'V\�cTe`\�_Xf�U\Xaf�Vb``haf�WX�_â[h`Ta\gs&�
T� haX� \aV\WXaVX� TVVehX� cbhe� _Xf� cTlf� Xa� WsiX_bccX`Xag(� 9\af\&� f\� _âba� ceXaW�
_âXkX`c_X� WX�_T�cebgXVg\ba�WX� _T�VbhV[X�WâbmbaX&� \_�aX�cTeTwg�cTf�getf�sdh\gTU_X�WX�
ce\iXe� WâX`U_sX� _Xf�cTlf� Wh� g\Xef�`baWX�Xa�ib\X� Wâ\aWhfge\T_\fTg\ba�WâhaX�ZT``X�
WX� cebWh\gf� Xg� WX� cebVsWsf� WX� YTUe\VTg\ba� T_bef� dhX� _T� WsZeTWTg\ba� TVghX__X� Wh�
\̀_\Xh� Xfg� _TeZX`Xag� WhX� p� _T� cb_\g\dhX� WXf� cTlf� \aWhfge\T_\fsf(� <X� `u`X&� Xfg'\_�

ieT\`Xag� sdh\gTU_X� WX� _\`\gXe� _âXkc_b\gTg\ba� WXf� Ybeugf� gebc\VT_Xf&� cbh`ba� WX� _T�
gXeeX� Xg�eXffbheVXf�cTeYb\f� XffXag\X__Xf� Th�WsiX_bccX`Xag�sVbab`\dhX�WXf�cTlf�Wh�
g\Xef� `baWX� T_bef� dhX� _Xf� cTlf� WsiX_bccsf� aX� `bW\Y\XeT\Xag� cTf� _Xhef� `bWXf� WX�
Vbafb``Tg\ba�8� DX�cebceX� Wh� ce\aV\cX� WX� _T� Z_bUT_\fTg\ba� Xfg� WX� geTafYbe`Xe� _Xf�
Web\gf�fbhiXeT\af�TUfb_hf�WXf�ngTgf�Xa�WXf�Web\gf�eX_Tg\Yf&�_\ \̀gsf�YbaVg\baaX__X`Xag&�
Th� cb\ag� dhX� _âba� ch\ffX&� Vb``X� _âThgXhe� _X� YT\g&� _Xf� Tff\ \̀_Xe� p� haX� Ybe`X� WX�
ghgX__X(� ET\f&� VX__X'V\� aX� cbheeT� ugeX� esX__X`Xag� TVVXcgsX� dhX� _befdhX� _âXYYbeg� Xa�
`Tg\teX� WX�cebgXVg\ba�WX� _ âXai\ebaaX`Xag�fXeT�sdh\gTU_X`Xag�escTeg\(� DX�ce\aV\cX�
1� WX� _T�<sV_TeTg\ba�WX�J\b�sgTU_\ffTag�haX�eXfcbafTU\_\gs� Vb``haX�`T\f� W\YYseXa'
V\sX� WXf�ngTgf� i\f'p'i\f� WXf� TggX\agXf� p� _âXai\ebaaX`Xag� Xfg� fTaf� ThVha�WbhgX�ha�
cTf� WTaf� _T�UbaaX�W\eXVg\ba(� <h� Vygs� WXf� VThfXf� Xg� WX� _âbe\Z\aX� WX� _T� WsZeTWTg\ba�
Wh� \̀_\Xh&� _T�eXfcbafTU\_\gs� TVVehX�WXf�cTlf� WsiX_bccsf�l�Xfg�eXVbaahX�gTaW\f�dhX�
Wh�Vygs�WXf�`blXaf�p�`XggeX�Xa�ÜhieX�á�Y\aTaVX`Xag�Xg�gXV[ab_bZ\X�á�\_�Xfg�gXah�
Vb`cgX� WXf� W\YY\Vh_gsf�cTeg\Vh_\teXf� WXf�cTlf� Xa� WsiX_bccX`Xag(� <Taf� fXf� VbaV_h'
f\baf&� _âThgXhe�eXVbaaTwg�dhX�_ â\agebWhVg\ba�cTe�_Xf�cTlf�Xa�ib\X�WX�WsiX_bccX`Xag�
WXf�Xk\ZXaVXf� Wh�WsiX_bccX`Xag� Th� VXageX� WXf�geTiThk�WX� _T� VbaYseXaVX� WX�J\b� T
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XYYXVg\iX`Xag� VbaWh\g� p�haX�`bW\Y\VTg\ba�WX� _âTccebV[X�Wh�Web\g� \agXeaTg\baT_�WX�
_âXai\ebaaX`Xag(� ET\f&� X__X� aâXa� g\eX� cTf� WXf� VbaV_hf\baf� gebc� cXff\ \̀fgX� dhTag� p�
_âsib_hg\ba�YhgheX�WX�_T�cebgXVg\ba�WX�_âXai\ebaaX`Xag(�9h� VbageT\eX&� _T�cebgXVg\ba�
p� _baZ� gXe`X�WX� _âXai\ebaaX`Xag�cTffX�cTe�haX�cTeg\V\cTg\ba�ib_bagT\eX�Xg�TVg\iX�
WXf�cTlf� Xa� WsiX_bccX`Xag� dh\�aâXfg� X__X�`u`X�cbff\U_X� dhX� f\�_âba� g\Xag� Vb`cgX�
WX� _Xhe� fcsV\Y\V\gs(
DT� Vbage\Uhg\ba�WX�H[\_\ccX�KTaWf&�5YQZ]NTYR�PYaT]ZYXPY_LW�^PN`]T_d"�TaT_lfX�_Xf�

dhXfg\baf�WX�fsVhe\gs�Xg�WX�etZ_X`Xag�WXf�VbaY_\gf�XaZXaWesf�cTe�_Xf�cesbVVhcTg\baf�
sVb_bZ\dhXf(� <\iXef� YTVgXhef� Xkc_\dhXag� _X� WsiX_bccX`Xag� WX� VX� glcX� WX� VbagXa'
g\Xhk�Xg� WX� VXf�abhiX__Xf� VThfXf�WX� gXaf\baf�\agXeaTg\baT_Xf�bh�esZ\baT_Xf(� DXf�s_s'
`Xagf� WâXkc_\VTg\ba� fh\iTagf� cXhiXag� ugeX� Wbaasf� 4� +~$� _âThZ`XagTg\ba� WX� _T�
WX`TaWX�Xg�WXf�UXfb\af� WXf�=gTgf� VbaVXeaTag� _âTVVtf�Xg�_âhg\_\fTg\ba�WXf�eXffbheVXf�
aTgheX__Xf� VbaVb`\gT``Xag�TiXV�_T�eTesYTVg\ba�Xg�_T�_\`\gTg\ba�WX� VX__Xf'V\(&� ,~$� _X�
cebU_t`X�WXf�TiTagTZXf� Vb`csg\g\Yf�dhX� VXegT\af�=gTgf�cbheeT\Xag�TVdhse\e�Wh�YT\g�
WX� _Xhe� esg\VXaVXf� p� eXVbaaTwgeX� bh� p� Tcc_\dhXe� VXegT\af� fgTaWTeWf� Xa�`Tg\teX� WX�
cebgXVg\ba�WX�_âXai\ebaaX`Xag�Xg�-~$�_âThZ`XagTg\ba�gTag�dhT_\gTg\iX�dhX�dhTag\gT'
g\iX�WXf� XaZTZX`Xagf� \agXeaTg\baThk�Xa�_T�`Tg\teX(
DâThgXhe�XkT`\aX�WâTUbeW� dhX__Xf�fbag�_Xf�`XfheXf�WâXksVhg\ba�dh\�Wb\iXag�ugeX�
\̀fXf� Xa�ÜhieX� cTe� _Xf� =gTgf� cbhe� fX� VbaYbe`Xe� p� _Xhef� XaZTZX`Xagf� \agXeaTg\b'

aThk� Xg� dhX_f�fbag� _Xf�fh]Xgf� WX� Web\g� dh\� fbag�[TU\_\gsf� p�Xa�WX`TaWXe�_X� eXfcXVg�
#_Xf�ngTgf&� _Xf�beZTa\fTg\baf�\agXeaTg\baT_Xf�Xg�_Xf�GF?$(�DXf�`blXaf�WX�etZ_X`Xag�
WXf� W\YYseXaWf� fbag� Xafh\gX� cTffsf� Xa�eXihX� #asZbV\Tg\ba&� `sW\Tg\ba&� VbaV\_\Tg\ba&�
TeU\geTZX�Xg�etZ_X`Xag�]hW\V\T\eX$(�Kâ\_f�fbag�\aVbagXfgTU_X`Xag�hg\_Xf�p�_T�esfb_hg\ba�
WXf� VbaY_\gf&� ba�Wb\g�U\Xa� VbafgTgXe� dhX� VXegT\af�WâXageX�Xhk�bag� ]hfdhâ\V\� sgs� getf�
cXh�hg\_\fsf(� H[\_\ccX�KTaWf� XkcbfX� _T�ceTg\dhX� Xa� VX� Wb`T\aX� Xa�eXVXafTag� dhX_'
dhXf�VTf� 4� _ âTYYT\eX�WXf�H[bfc[TgXf�WX�FTheh�WXiTag�_T�;(A(B(&� _Xf�`sVTa\f`Xf�\ffhf�
Wh�HebgbVb_X� WX�EbagesT_�fhe� _T�cebgXVg\ba�WX�_T�VbhV[X�WâbmbaX�Xg�WX�_T�;baiXa'
g\ba� fhe� _Xf� V[TaZX`Xagf� V_\`Tg\dhXf&� _X� cTaX_� Wh� ?9LL� eX_Tg\Y�Th� VbagXag\Xhk�
ngTgf'Ma\f)EXk\dhX�p�cebcbf�WX�_T�cuV[X�Th�g[ba�Xg�WX�_T�cebgXVg\ba�WXf�WThc[\af(�
DT�<sV_TeTg\ba�WX�J\b�Xg�_â9ZXaWT�,+&�bag�cXe`\f�WX�esT_\fXe�ha�VXegT\a�cebZetf�Xa�
YTiXhe�Wâha�c_hf�ZeTaW�eXfcXVg�WXf�XaZTZX`Xagf�\agXeaTg\baThk�cTe�_Xf�ngTgf�Xg�WX�
_T�eXV[XeV[X�WX�`sVTa\f`Xf�TffheTag�_X�etZ_X`Xag�WXf�W\YYseXaWf&�`T\f�VX_T�fâTiteX�
gbh]bhef� \afhYY\fTag(
IhTag� Thk� ThgeXf� Vbage\Uhg\baf&� \_� aâXfg� `T_[XheXhfX`Xag� cTf� cbff\U_X� WX� _Xf�

cTffXe� Xa�eXihX� WX� YTrba� Thff\�cesV\fX(� Ga� V\gXeT�eTc\WX`Xag� _Xf�ab`f�WXf� ThgeXf�
Vb__TUbeTgXhe�p�_âbhieTZX�Xg�_X�g\geX�WX�_Xhef�Teg\V_Xf(�;[e\fgbc[Xe�KgbaX&�4PQPYOTYR�
_SP�7WZMLW�7ZXXZY^"� TaT_lfX�_T�abg\ba�WX�cTge\`b\aX�Vb``ha�WX�_â[h`Ta\gs(� 9�_T�
dhXfg\ba� WX� fTib\e� Vb``Xag� TffheXe� XYY\VTVX`Xag� fT�cebgXVg\ba&� _âThgXhe� cebcbfX�
WâhaX�cTeg&� WX�`XggeX�Xa�c_TVX�ha�flfgt`X�WX�ghgX__X&�Xg�WâThgeX�cTeg&� WX�VesXe�ha�
YbaWf�fcsV\T_�cbhe�TffheXe�_X�Y\aTaVX`Xag�WXf� TVg\i\gsf�WX�cebgXVg\ba(�Leb\f�ThgeXf�
V[Tc\geXf� fbag� VbafTVesf�c_hf� fcsV\T_X`Xag� Thk� TfcXVgf� sVbab`\dhXf�cbfsf�cTe� _X�
WsiX_bccX`Xag� Wh� Web\g� \agXeaTg\baT_� WX� _ âXai\ebaaX`Xag(� BTVbU� <(� OXe^f`Ta�
TUbeWX�_X�cebU_t`X�WX�_T�Ñ�VbaW\g\baaT_\gs�sVb_bZ\dhX�Ö�WTaf�_Xf�bcseTg\baf� WX�ceug�
WTaf�ha�Teg\V_X�\ag\gh_s� 4�7]PPYTYR�2]P__ZY�GZZO^$�ETe\aT�O[XX_Xe�XkT`\aX�WTaf�_X�
VTWeX� Vb``haThgT\eX&� _Xf�cebU_t`Xf�WX� Vb`cTg\U\_\gs� XageX�_Xf� Xk\ZXaVXf�Wh� Vb`'
`XeVX�Xg�WX�_T�cebgXVg\ba�WX�_âXai\ebaaX`Xag�  7]PPYTYR�557�D]PL_d!$�BT`Xf�;T`X'�
eba� geT\gX� WX� _T� `u`X� cebU_s`Tg\dhX� `T\f� fhe� _X� c_Ta� c_hf� _TeZX� WXf� etZ_Xf� Wh�
?9LL(� DXf� WXea\teXf� Vbage\Uhg\baf� TUbeWXag� WXf� dhXfg\baf�fXVgbe\X__Xf(� DXX�C\`'�
UT__�geT\gX�Wh�Web\g�\agXeaTg\baT_�WX�_âXai\ebaaX`Xag�Xg�WX�_T�cb_\g\dhX�i\f'p'i\f�WX�
_â9agTeVg\dhX(� JX`\� HTe`Xag\Xe� XkT`\aX� _T� dhXfg\ba� Wh� WsiXefX`Xag� WX� WsV[Xgf�
eTW\bTVg\Yf�Xa�`Xe�Xg�?eXZ�JbfX�Xg�KThaWeT�;eqaX�WX�_âsib_hg\ba�WX�_T�esZ_X`XagT'
g\ba�\agXeaTg\baT_X�WX�_T�cuV[X�p�_T�UT_X\aX�=aY\a&�_X�bam\t`X�V[Tc\geX�sVe\f�cTe�<Ta�
<hWX^&�J\V[TeW�KgXjTeg�TaW�BbaTg[Ta�O\XaXe&�DPNSYZWZRd#ML^PO�L[[]ZLNSP$ �̂aP]^`^
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XL]VP_#ML^PO�L[[]ZLNSP^"� TUbeWX�_X�Wb`T\aX�c_hf�cTeg\Vh_\Xe�WXf�V[b\k�WX�cb_\g\dhX�
Xa�`Tg\teX� cebgXVg\ba�WX� _âXai\ebaaX`Xag� 4� YThg'\_� bcgXe� cbhe�haX�cb_\g\dhX� c_hf�
W\e\Z\fgX�\`cbfTag�_X�eXVbhef�p�WXf�gXV[ab_bZ\Xf�Ñ�cebceXf�\7�cesV\fXf�bh�Th�VbageT\eX�
YT\eX� V[b\k�WâhaX� TccebV[X�c_hf� fbhc_X�eXcbfTag�fhe�_Xf�`sVTa\f`Xf�WX�`TeV[s�w(

= e \ V � J G : = J L

K V [ T U T f & � O (9(&� DSP� 1MZWT_TZY� ZQ� _SP� 4PL_S� @PYLW_d� TY� 9Y_P]YL_TZYLW� <Lb"�
;T`Ue\WZX&� ?ebg\hf� HhU_\VTg\baf� DgW&� +33-&� kk ka � Xg� -2.�cc(

Ga�T� gTag� sVe\g�fhe� _T� dhXfg\ba�WX� _T�cX\aX� WX�`beg�Xg�fhe�_âbccbegha\gs� WX�fba�
TUb_\g\ba&� Thff\� U\Xa� fbhf� fXf� TfcXVgf� ]he\W\dhXf� Xg� Ve\`\ab_bZ\dhXf� dhX� fbV\b_bZ\'
dhXf&�dhâT�ce\be\&� VX_T�cbheeT\g�cTeTwgeX�haX�ZTZXheX�WX�ibh_b\e�YT\eX�`bageX�Wâbe\Z\'
aT_\gs� fhe� _X�fh]Xg(
DâThgXhe�Wh�cesfXag�bhieTZX�T�cbhegTag�eshff\�WX�Ybeg�UX__X�`Ta\teX�p�cesfXagXe�

_T� cebU_s`Tg\dhX� fbhf� ha�sV_T\eTZX� \asW\g� 4� Vb``Xag� _Xf� \afgeh`Xagf� \agXeaTg\b'
aThk�WX�cebgXVg\ba�WXf�Web\gf�WX�_â@b``X�bag'\_f�TUbeWs�_T�dhXfg\ba�WX�_âTUb_\g\ba�
WX� _T�cX\aX�WX�`beg� Xa� VbafTVeTag� _X� Web\g� p�_T�i\X�8
Hbhe�escbaWeX� p�VXggX�\agXeebZTg\ba&� _âThgXhe� fâTggX__X� p�haX� TaT_lfX�W\ZaX�Wâha�

Xagb`b_bZ\fgX�V[Xiebaas� 4� gTag�_Xf�gXkgXf�dhX�_Xf�geTiThk�cescTeTgb\eXf&� TiXV� _Xhe�
VbegtZX� WâT`XaWX`Xagf� Xa� fXaf� W\iXef&� fbag� Xkc_besf� WTaf� _Xf� `b\aWeXf� WsgT\_f&�
fTaf�asZ_\ZXe� _T� ]he\fcehWXaVX�cXeg\aXagX&� _Xf�esfb_hg\baf� WâbeZTaXf�WX� _âG(F(M(� Xg�
_Xf�sghWXf�WbVge\aT_Xf(
DT�fgehVgheX� WX� _âbhieTZX� Xfg� Thff\� f\`c_X� dhX� V_T\eX� 4� WXhk�cTeg\Xf&� Wbag� _"haX�

Xfg� VbafTVesX� p� _âTUb_\g\ba�WX� _T�cX\aX� WX�`beg� WTaf� _Xf� gXkgXf�p�ibVTg\ba�ha\iXe'
fX__X&� _âThgeX� p� _âTUb_\g\ba�WTaf� _Xf� gXkgXf�p�cbegsX�esZ\baT_X� #XffXag\X__X`Xag�Xheb'
csXaf�Xg� T`se\VT\af$(
<Taf�_T�ceX \̀teX�cTeg\X&�ha�\`cbegTag�V[Tc\geX�geT\gX�WX�_T�<sV_TeTg\ba�Ma\iXe'

fX__X�WXf�<eb\gf�WX�_â@b``X&� Wbag�_âTeg\V_X�-�cebV_T`X�Xa�haX�Ybe`h_X�fhVV\aVgX�_X�
Web\g� WX� gbhg� \aW\i\Wh� p�_T�i\X(� Dâba�l�TcceXaW�dhâTh� Vbhef�WXf�geTiThk�cescTeT'
gb\eXf&� _Xf� esWTVgXhef� bfV\__T\Xag� XageX� _T� eXVbaaT\ffTaVX� XkceXffX� WX� _T� cX\aX� WX�
`beg�Xa�gTag�dhâXkVXcg\ba�Th�Web\g� p�_T�i\X&� Xg�_T�cebV_T`Tg\ba�fTaf�sdh\ibdhX�WX�
_âTUb_\g\ba�Xa�gTag�dhâbU]XVg\Y�p�TggX\aWeX(� ;b``X�fbhiXag&� VX�Yhg�haX�Ybe`h_X�WX�
Vb`ceb`\f�dh\�cesiT_hg� 4�ah__X�T__hf\ba�p�_T�cX\aX�WX�`beg�aX�Yhg�YT\gX�p�_ âTeg\V_X�-&�
VX�dh\�_T\ffT\g�_T�cbegX�bhiXegX�p�haX�sib_hg\ba�TUb_\g\baa\fgX&�fTaf�X`UTeeTffXe�_Xf�
ngTgf� dh\� _T\ffT\Xag� XaVbeX� Y\ZheXe� _T�cX\aX� WX�`beg�WTaf� _Xhe�TefXaT_�esceXff\Y(
<Taf�_X�WXhk\t`X�V[Tc\geX&� VbafTVes�p�_ âs_TUbeTg\ba�WX�_ âTeg\V_X�0�Wh�HTVgX�\agXe'

aTg\baT_�fhe�_Xf�Web\gf�V\i\_f�Xg�cb_\g\dhXf&� _ âThgXhe�VbafgTgX�_Xf�cebZetf�esT_\fsf�cTe�
_â\WsT_� TUb_\g\baa\fgX(� <besaTiTag&� _âTUb_\g\ba� Xfg� XkceXffs`Xag� Xai\fTZsX� WTaf�
dhTgeX�cTeTZeTc[Xf�WX�_âTeg\V_X� VbafTVes�Th�Web\g�p�_T�i\X�5�Xa�bhgeX&�f\�_T�cX\aX�WX�
`beg�Xfg�_T�fXh_X�XkVXcg\ba�Th�Web\g�p�_T�i\X�Xkc_\V\gX`Xag�`Xag\baasX&� VX__X'V\�Xfg�
asTa`b\af�XagbhesX�WX�ZTeWX'Ybhf&� Wbag�_âXk\ZXaVX�Wh�eXfcXVg�WXf�ZTeTag\Xf�cebVs'
WheT_Xf�sabaVsXf�p� _âTeg\V_X� +.� Wh�HTVgX(
Aas_hVgTU_X`Xag&� _"TUb_\g\ba� WX� _T� cX\aX� WX� `beg� fX� esit_X� Wtf� _bef� Vb``X� ha�

bU]XVg\Y�p�cTeg� Xag\teX� Wh�Web\g� \agXeaTg\baT_�WXf�Web\gf�WX�_â@b``X(
;Xg� bU]XVg\Y�gebhiXeT� fT� VbaVesg\fTg\ba� p� _T� Y\a�WXf� TaasXf� 2*â&� TiXV� _âTWbcg\ba�

cTe�_â9ffX`U_sX�ZsaseT_X�WXf�FTg\baf�Ma\Xf�Wh�,~�HebgbVb_X�YTVh_gTg\Y�Th�HTVgX�fhe�
_Xf� Web\gf� V\i\_f� Xg�cb_\g\dhXf&� ThdhX_� Xfg� VbafTVes� _X� -X�V[Tc\geX�WX� _âbhieTZX(� ;Xg�
\afgeh`Xag&�U\Xa�dhX�aâTlTag�cTf�YT\g�_âbU]Xg�WX�eTg\Y\VTg\baf�`Tff\iXf&�TccbegX�haX�
c\XeeX� fhcc_s`XagT\eX� p�_âsW\Y\VX&� Xa� \agXeW\fTag� _âXksVhg\ba�WX�cXefbaaXf�eX_XiTag�
WX�_T�]he\W\Vg\ba�WXf�ngTgf�cTeg\Xf&�Xg�Xa�\`cbfTag�p�VXhk'V\�_âbU_\ZTg\ba�WX�ceXaWeX�
_Xf�`XfheXf�asVXffT\eXf�Xa�ihX�WX� _âTUb_\g\ba�WX� _T�cX\aX�WX�`beg(
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DT�ceX`\teX�cTeg\X�WX�_âsghWX�fX� V_yg�cTe�ha�V[Tc\geX�VbafTVes�p�_âTcc_\VTg\ba�WX�
_T�cX\aX�WX�`beg�Xa�gX`cf�WX�VbaY_\g�Te`s(�DXf�W\iXefXf�W\fcbf\g\baf�cXeg\aXagXf�WXf�
;baiXag\baf�WX�?XatiX�Xg�WX�_Xhef�HebgbVb_Xf�TWW\g\baaX_f�l�fbag�cTffsXf�Xa�eXihX(
DT� WXhk\t`X� cTeg\X� WsUhgX� cTe� ha� V[Tc\geX� cbegTag� fhe� _âTUb_\g\ba� WTaf� _X�

VbagXkgX� WX� _T� ;baiXag\ba� XhebcsXaaX� WXf� Web\gf�WX� _â@b``X(� DâTeg\V_X� ,� WX� VXg�
\afgeh`Xag&� gbhg� Xa� VbafTVeTag� _X� Web\g� p� _T� i\X&� eXg\Xag� _T�cX\aX� WX� `beg� Vb``X�
XkVXcg\ba�p� VX� Web\g&� `T\f� fTaf� _âXagbheXe� WXf�ZTeTag\Xf� sdh\iT_XagXf� p� VX__Xf� dhX�
_âba�eXgebhiXeT�cTe�XkX`c_X�WTaf�_X�HTVgX�WX�+300&�T_bef�dhX�_X�Vbag\aXag�XhebcsXa�
fâsgT\g� WTiTagTZX�be\Xags�iXef�_âTUb_\g\ba(
IhTag� Th� 0X�HebgbVb_X� TWW\g\baaX_� p� _T�;baiXag\ba�XhebcsXaaX&� \_�cbfX� _X�ce\a'

V\cX� WX� _âTUb_\g\ba� Xg� VbafTVeX� ha� Web\g� fhU]XVg\Y�WX� _â\aW\i\Wh� p�aX�cTf� fhU\e� _T�
cX\aX� VTc\gT_X(� DâThgXhe� XkT`\aX� sZT_X`Xag� Xa� WsgT\_� _T� cbegsX� WX� _âTeg\V_X� ,� Wh�
HebgbVb_X&�Xa�gTag�dhâ\_�Thgbe\fX�_Xf�=gTgf�`X`UeXf�p�cesib\e�_T�cX\aX�WX�`beg�cbhe�
WXf�TVgXf�Vb``\f�Xa�gX`cf�WX�ZhXeeX�bh�WX�WTaZXe�\``\aXag�WX�ZhXeeX(�A_�VbafgTgX�
dhX�fX`U_TU_X� XkVXcg\ba�aX�Y\ZheX�a\�WTaf� _X� flfgt`X�bahf\Xa&� a\�WTaf� _X�flfgt`X�
\agXeT`se\VT\a&� _XfdhX_f�cesib\Xag� _âTcc_\VTg\ba�WXf� V_ThfXf� TUb_\g\baa\fgXf�Xa�gbhg�
gX`cf&� `T\f� Xa�`saTZXTag� Thk�=gTgf� _T�cbff\U\_\gs� WX� Ybe`h_Xe�haX�esfXeiX�cbhe�
_Xf� Ve\`Xf� WX�aTgheX� \̀_\gT\eX� Xa�gX`cf�WX�ZhXeeX(
=aY\a&�_X�WXea\Xe�V[Tc\geX�fâTggTV[X�p�_âXkT`Xa�WX�_âThgeX�flfgt`X�esZ\baT_�TlTag�

s_TUbes�haX�VbaiXag\ba�#fbhf�Ybe`X�WX�HebgbVb_X$�TUb_\g\baa\fgX� 4�_X�flfgt`X�\agXeT'
`se\VT\a(
=a�VbaV_hf\ba&� _âThgXhe�\af\fgX�fhe�_â\`cTVg�dhX�cXhg�Tib\e�_X�Web\g�\agXeaTg\baT_�

WTaf� fT� gXaWTaVX� TUb_\g\baa\fgX&� cbhe� YT\eX� bUfgTV_X� Thk� Ñ�eXgbhef� WX�Uqgba�Ö� dh\�
fbag�p�VeT\aWeX�WX�_T�cTeg�WXf�bc\a\baf�chU_\dhXf�aTg\baT_Xf&� Th�ceX \̀Xe�eTaZ�WXf'
dhX__Xf� _âbc\a\ba�chU_\dhX� T`se\VT\aX(#i(� sZT_X`Xag� _âTeg\V_X�cTeh� WTaf�<P�=ZYOP�
Wh� 2� Tie\_� +33.&� YT\fTag� sgTg� WX� _T�Ws`\ff\ba�Wh�WXea\Xe� ]hZX�WX� _T� ;bhe�fhceu`X�
WXf�=gTgf'Ma\f� bccbfs�p� _T�cX\aX� WX�`beg� 4� _X�]hZX�:_TV^`ha$
Hh\ffX� VXg� XkVX__Xag� bhieTZX�fXei\e� VXggX�abU_X� VThfX(((

H[(� H(�

K X e i \ W \ b ' < s _ T U e s & � =(&�<P�]oWP�OP�WL�NSLXM]P�OwLNN`^L_TZY�P_�WL�YL_`]P�OP�^ZY�
LaT^� PY� XL_Tk]P� OwPc_]LOT_TZY� [L^^TaP"� cesYTVX� WX� B(';D(� Kb[\Xe&� HTe\f&�
D(?(<(B(&� +33-&� k � Xg� ,*1� cc(

=a�>eTaVX&� _T�_b\�Wh�+*�`Tef� +3,1�T�VbaY\s�p�_T�V[T`UeX�WâTVVhfTg\ba�WX�_T�Vbhe�
WâTccX_�Wh�_\Xh�b{�_T�cXefbaaX�T�sgs�TeeugsX�_X�fb\a�WX�Vbagey_Xe&�fbhf�Ybe`X�WâTi\f&�
_X� cb\ag� WX� fTib\e� f\� _T� _b\� Thgbe\fX� _X� ZbhiXeaX`Xag� p� TVVbeWXe� _âXkgeTW\g\ba� WX�
VXggX�cXefbaaX(
DXf� fbheVXf� Wh� Web\g� XkgeTW\g\baaX_� fbag� ce\aV\cT_X`Xag� _T� _b\� WX� +3,1� Xg� _Xf�

VbaiXag\baf�_\Tag�_T�>eTaVX�p�WâThgeXf�ngTgf(�=a�VTf�WX�W\iXeZXaVX�XageX�_T�VbaiXa'
g\ba�Xg� _T� _b\&� _T�ceX \̀teX� _âX`cbegX� Xa�ce\aV\cX� Xh� sZTeW� p� _T�ce\`Thgs� Wh�Web\g�
\agXeaTg\baT_�fhe�_X�Web\g�\agXeaX�VbafTVesX�cTe�_ âTeg(�//�WX�_T�;bafg\ghg\ba�WX�+3/2(�
HebU_t`X� \agseXffTag� 4� \ T̀O� f\�_T�_b\�fhUbeWbaaX� _âXkgeTW\g\ba�p�haX� VbaW\g\ba�aba�
cesihX�cTe�_T�VbaiXag\ba�8�DT�V[T`UeX�WâTVVhfTg\ba�Tcc_\dhX�_â\afgeh`Xag�_X�c_hf�
esVXag� 4�_T�_b\�f\�X__X�Xfg�cbfgse\XheX�p�_T�VbaiXag\ba�fhe�UTfX�WX�_T�cesfb`cg\ba�dhX�
_X�_sZ\f_TgXhe�TheT\g�ibh_h�Vb`c_sgXe�_T�fXVbaWX�5� _T� VbaiXag\ba�WTaf�_X� VTf�\aiXefX�
fhe� UTfX� WX� _T� cesfb`cg\ba� dhX� _Xf� HTeg\Xf� VbageTVgTagXf� aâTheT\Xag� cTf� ibh_h�
VbafXeiXe� VXggX� VbaW\g\ba(
DT� V[T`UeX� WâTVVhfTg\ba�ise\Y\X� abgT``Xag� f\� _X� ]hZX� sgeTaZXe� cXhg� VbaaTwgeX�

WX� _â\aYeTVg\ba�cbhe�_TdhX__X� _âXkgeTW\g\ba�Xfg�WX`TaWsX&� f\�_â\aYeTVg\ba�aâT�cTf�sgs
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Vb``\fX� Xa� gbhg� bh�cTeg\X� fhe� _X� fb_� YeTarT\f&� f\� _T� ]he\W\Vg\ba�sgeTaZteX� Xfg� haX�
]he\W\Vg\ba�esceXff\iX� fTaf� ugeX�haX� ]he\W\Vg\ba� WâXkVXcg\ba&� f\� _T�cebVsWheX� Tcc_\'
dhsX� WTaf� _ângTg�eXdhseTag�aâXfg� cTf� VbageT\eX� p� _âbeWeX� chU_\V� YeTarT\f�  \`ZO� P^_�
cbhe�_Xf� VbaWT`aTg\baf�cTe�Vbagh`TVX�Xa�AgT_\X$&� f\�_T�WX`TaWX�aâXfg�cTf�`bg\isX�
cTe�ha�Uhg�cb_\g\dhX&�f\�_â\aYeTVg\ba�Xa�VThfX�fTg\fYT\g�_Xf�Ve\gteXf�WX�WbhU_X�\aVe\`\'
aTg\ba�Xg�WX� gThk�WX�_T�cX\aX&� f\�X__X�aâXfg�cTf�cb_\g\dhX&� f\� _T�cXefbaaX�eXV[XeV[sX�
aâXfg�cTf� V\gblXa�YeTarT\f� bh�esYhZ\s�cb_\g\dhX(
=a�eXiTaV[X&� _T� V[T`UeX�aâXkT`\aX�ZhteX�_X�U\Xa�YbaWs�WXf�cbhefh\gXf�XkXeVsXf�

WTaf� _ângTg�eXdhseTag(
DT�V[T`UeX�T�sZT_X`Xag�Vb`csgXaVX�cbhe�eX`XggeX�Xa�_\UXegs�_T�cXefbaaX�TeeugsX�

cXaWTag�gbhgX� _T� WhesX� WX� _T�cebVsWheX�WâXkgeTW\g\ba(
:\Xa� dhX�_Xf�Ti\f�WX�_T�V[T`UeX�WâTVVhfTg\ba�aX� _\Xag�_X�ZbhiXeaX`Xag�dhX�fâ\_f�

fbag�WsYTibeTU_Xf�p�_âXkgeTW\g\ba�Xg�U\Xa�dhX�_T�_b\�WX� +3,1�fg\ch_X�dhX�_T�V[T`UeX�
fgTghX�fTaf�eXVbhef&� fXf�Ti\f�cXhiXag�cbhegTag�YT\eX� _âbU]Xg�Wâha�eXVbhef�WXiTag�_T�
;bhe�WX�VTffTg\ba�cbhe�i\VXf�WX�Ybe`X�Xg�WX�cebVsWheX(�A_f�cXhiXag�sZT_X`Xag�Wba'
aXe�\aW\eXVgX`Xag�_\Xh�p�esi\f\ba�WXiTag�_X�;bafX\_�W ângTg�WTaf�_T�`XfheX�b{�VX_h\'�
V\� VbaaTwg� WXf� eXVbhef� \agebWh\gf�aba� VbageX�_âTi\f�cebceX`Xag�W\g&�`T\f�VbageX� _X�
WsVeXg�cTe�_XdhX_�_X�ZbhiXeaX`Xag�TVVbeWX� _âXkgeTW\g\ba&� p�_T�fh\gX�WX�_âTi\f�eXaWh�
cTe�_T� V[T`UeX(� <Taf� VX� VTf&� _X�;bafX\_�WângTg� fX�cebabaVX�aba�fXh_X`Xag� fhe�_Xf�
i\VXf�siXaghX_f�Wh�WsVeXg�WâXkgeTW\g\ba&�`T\f�Thff\�fhe�fT�VbaYbe`\gs�p�_T�_b\�Xg�Thk�
VbaiXag\baf�Tcc_\VTU_Xf(
:\Xa�dhX�_T�V[T`UeX�WâTVVhfTg\ba�eXaWX�WXf�Ñ�Ti\f�Ö�Xg�dhX�VXhk'V\�fb\Xag�cTeg\X_'

_X`Xag� YTVh_gTg\Yf&� VXf� Ti\f� fbag� Tff\ \̀_TU_Xf� p� WXf� TVgXf� ]he\W\Vg\baaX_f� Xa� eT\fba�
WX�_T�Vb`cbf\g\ba�WX�_T�V[T`UeX&� WX�_T�cebVsWheX�fh\i\X�Xg�Wh�YT\g�dhâ\_f�geTaV[Xag�
ha� _\g\ZX(
DâTaT_lfX� Xfg� \̀ahg\XhfX&� ahTaVsX� Xg� VbaiT\aVTagX� ZeqVX� p� haX� ]he\fcehWXaVX�

TUbaWTagX� Xg� esVXagX� Wbag� _Xf� XkgeT\gf� cXeg\aXagf� fbag� flfgs`Tg\dhX`Xag� eXceb'
Wh\gf(� DX� c_Ta�Xfg� V_T\e�Xg� _bZ\dhX� dhb\dhX� VXegT\aXf� fbhf'fhUW\i\f\baf� XhffXag�sgs�
cTeYb\f�_Xf�U\XaiXahXf(�K\�_ âbhieTZX�aX�VbaVXeaX�dhX�_X�Web\g�XkgeTW\g\baaX_�YeTarT\f&�
_X�]he\fgX�sgeTaZXe�l�gebhiXeT�gbhgXYb\f�`Tg\teX�p�esY_Xk\ba&�\afc\eTg\ba�Xg�Vb`cTeT\'
fba�VTe�_X�flfgt`X�YeTarT\f�eXfgX�p�U\Xa�WXf�sZTeWf�cebV[X�WX�ab`UeXhk�ThgeXf�flf'
gt`Xf�\agXeaXf(�;b``X�_X�fbh_\ZaX�TiXV�eT\fba�_T�cesYTVX&�VXg�bhieTZX�TccTeTwg�Ws]p�
ÑVb``X�ha� "V_Tff\dhXâ� Wh�Web\g� WX� _âXkgeTW\g\baÖ(
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K b h w w T U T ] T [ & �E(&�DSP�9Y_P]YL_TZYLW�<Lb�ZY�6Z]PTRY�9YaP^_XPY_"� ;T`Ue\WZX&�
;T`Ue\WZX�Ma\iXef\gl�HeXff&� +33.&� k \k � Xg� .-*�cc(

;XggX�Ue\__TagX�sghWX�fhe�_â\aiXfg\ffX`Xag�\agXeaTg\baT_�Xa�Web\g�WXf�ZXaf�Vbafg\'
ghX�ha�c_T\WblXe�Xa�YTiXhe�WX�_T�eXVbaaT\ffTaVX�WâhaX�UeTaV[X�Thgbab`X�Wh�Web\g�
\agXeaTg\baT_�chU_\V&�p�_â\afgTe�WâThgeXf�Wb`T\aXf�Vb``X�VX_h\�Wh�eXVbhef�p�_T�YbeVX(�
DâThgXhe�XkT`\aX� gbhe� p� gbhe� _Xf�ZeTaWXf� dhXfg\baf�eX_Tg\iXf� Thk� \aiXfg\ffX`Xagf�
\agXeaTg\baThk&�Xa�YT\fTag�sgTg�WXf�W\YYseXagXf�VbagebiXefXf�Xg�WXf�VbaY_\gf�Xk\fgTag�
Xa� _T�`Tg\teX�á� _X� c_hf� fbhiXag� XageX�ngTgf� \`cbegTgXhef� Xg�ngTgf� Wâbe\Z\aX� WXf�
\aiXfg\ffX`Xagf�á�Xg�gXagX�p�VXggX�bVVTf\ba�WX�WeXffXe�ha�gTU_XTh�Wh�Web\g�cbf\g\Y&�
VX� dh\�Xa�YT\g�haX�sghWX�getf� Vb`c_tgX(
9cetf�haX�UetiX�\agebWhVg\ba&�_X�WXhk\t`X�V[Tc\geX�XkcbfX�_X�VTWeX�ZsaseT_�WTaf�

_XdhX_� fâ\afVe\iXag� _Xf� \aiXfg\ffX`Xagf� \agXeaTg\baThk� 4� [\fgbe\dhX&� VTWeX�sVbab`\'
dhX�Xg�cb_\g\dhX&�_Xf�fbheVXf�WX�Web\g�\agXeaTg\baT_(�DXf�V[Tc\geXf�-�Xg�.�geT\gXag�eXf'
cXVg\iX`Xag�WX� _T� dhXfg\ba�Wh�Vbagey_X�XkXeVs�cTe�_ângTg� WâTVVhX\_�Xg� VX_h\� XkXeVs�
cTe� _ângTg�Wâbe\Z\aX� fhe� _Xf� \aiXfg\ffX`Xagf� \agXeaTg\baThk� Xg� _Xf�cebU_t`Xf� dhâ\_f
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fbh_tiXag� 4� Vbagey_X� _sZ\f_Tg\Y�WX� _ ângTg�[ygX� dhTag�Thk� VbaW\g\baf�WX� _â\aiXfg\ffX'
`Xag�Xg�_Xf�fgTaWTeWf�\agXeaTg\baThk�Xa�_T�`Tg\teX�5�XkXeV\VX�WX�Vb`csgXaVXf�XkgeT'
gXee\gbe\T_Xf�cTe�_ângTg�Wâbe\Z\aX�fbh[T\gTag�XkXeVXe�ha�Vbagey_X�fhe�_Xf�TVg\i\gsf�WX�
fXf� XageXce\fXf�`h_g\aTg\baT_Xf(� DXf� WXhk� V[Tc\geXf� dh\� fh\iXag� geT\gXag� Wh� VTWeX�
abe`Tg\Y�getf�\`cbegTag�Vbafg\ghs�WâhaX�cTeg&� cTe�_Xf�geT\gsf�U\_TgseThk�Wâ\aiXfg\f'
fX`Xag&� Xg� WâThgeX� cTeg&� cTe� _Xf� \afgeh`Xagf� `h_g\_TgseThk� p� fTib\e&� _Xf�Fbe`Xf�
\agXeaTg\baT_Xf�WXf�FTg\baf�Ma\Xf�eX_Tg\iXf�Thk�fbV\sgsf�`h_g\aTg\baT_Xf�Xg�_Xf�He\a'
V\cXf�eX_Tg\Yf�Thk�\aiXfg\ffX`Xagf�\agXeaTg\baThk�WX�_T�:TadhX�`baW\T_X(�=aY\a&�_Xf�
geb\f� WXea\Xef� V[Tc\geX� WX� _âbhieTZX� fX� cXaV[Xag� fhe� _X� Ws_\VTg� Xg� getf� VbagebiXefs�
cebU_t`X�WX�_âXkcebce\Tg\ba�Xg�WX�_T�aTg\baT_\fTg\ba�WXf�\aiXfg\ffX`Xagf�sgeTaZXef&�
Wbag�_T� dhXfg\ba�WX� _â\aWX`a\fTg\ba�Xa� VTf�WX�aTg\baT_\fTg\ba�WXf�\aiXfg\ffX`Xagf(
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K c e h W m f & � 9Wb_Y� #sW($&� DSP� 2LW_TN� @L_S� _Z� 9YOj[PYOLYNP"� :hYYT_b&� O\__\T`�
K(� @X\a� !� Vb(&� +33.&� -3,� cc(

;Xg� bhieTZX� eTffX`U_X� WXf� Teg\V_Xf� cTehf� Tagse\XheX`Xag� WTaf� W\iXefXf� eXihXf&�
T\af\�dhâhaX�V[ebab_bZ\X�fs_XVg\iX�VbhieTag�_T�cse\bWX� +321'+33+(�;b``X�_â\aW\dhX�
_T�gTU_X�WXf�`Tg\teXf�V\'WXffbhf�eXcebWh\gX&�_T�dhXfg\ba�UT_gX�l�Xfg�TUbeWsX�aba�fXh'
_X`Xag�fbhf�ha�TaZ_X� ]he\W\dhX&�`T\f� Thff\� fbhf�ha�TaZ_X� cb_\g\dhX� Xg� fbV\T_(
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A(� DSP�C_]`RRWP�QZ]�9YOj[PYOLYNP

Bhe\f�< e X \ Y X _ W f & � Ñ�DTgi\Ta�FTg\baT_�JXU\eg[�Ö(
KgTa_Xl�N T e W \f & � Ñ�D\g[hTa\Ta�FTg\baT_�Hb_\g\Vf�Ö(
JX\a�L T T Z X c X e T & � Ñ�=fgba\Tâf�JbTW�gb� AaWXcXaWXaVX�Ö(
=Z\_� D X i \ g f & � ÑDXgg_TaW� hagXe� WXe� Kbj]Xg[XeefV[TYg� haW� ThY�WX �̀OXZ� mhe�MaT'�
U[paZ\Z^X\g�Ö(

=e\V�J h W X a f [ \b _W & � Ñ�=g[a\X�<\`Xaf\baf�\a�;bagX`cbeTel�DTgi\Ta�Hb_\g\Vf� 4�>bVh'�
f\aZ�>beVXf�Ybe�;[TaZXf�Ö(

B}eZXa�? a X i X V ^ b j &� Ñ�M`jX_gf\ghTg\ba�haW�M`jX_gcb_\g\^�\ �̀:T_g\^h`�Ö(

AA(� 9Y_P]YL_TZYLW�<Lb�LYO�2LW_TN� 9YOP[PYOPYNP

:be\f�E X \f f a X e & � Ñ�<\X� fgTTg_\V[X�Cbag\ah\gqg&� iz_^XeeXV[g_\V[X� KgX__haZ�haW� Thf'�
fXacb_\g\fV[X�DTZX�WXe�UT_g\fV[Xa�DqaWXeÖ(

Jb`T\a�Q T ^ X` g V [ b g ]^ & � Ñ�DXf� JschU_\dhXf�:T_gXf� Xa�<eb\g� \agXeaTg\baT_� 4� =V[XV�
WâhaX� TaaXk\ba� bcsesX� Xa�i\b_Tg\ba�Wh�Web\g� WXf�ZXaf�Ö(

JT[\`�C [ X e T W & � Ñ�DT�eXVbaaT\ffTaVX� \agXeaTg\baT_X�WXf�=gTgf�:T_gXf�Ö(
KhfTa�=(�@ \` ` Xe &� Ñ�L[X�TV[\XiX`Xag�bY�AaWXcXaWXaVX�\a�g[X�:T_g\V�KgTgXf�TaW�\gf�
Bhfg\Y\VTg\baf�Ö(

<\Xge\V[�9(�D b X U X e & � Ñ�<\X�fgTTgfiXegeqZX�WXe�UT_g\fV[Xa�KgTTgXa�`\g�Jhff_TaW�iba�
+3,*�haW� +33+�5� X\a\ZX�iXeZ_X\V[XaWX�:XgeTV[ghaZ�Ö(

<\Xge\V[�9(�D b X U X e & � Ñ�<\X�UT_g\fV[Xa�KgTTgXa�ibe�iz_^XeeXV[g_\V[Xa�HebU_X`�4�Cba'
g\ah\gqg�bWXe�KgTTgXaaTV[Yb_ZX�\a�UXmhZ�ThY�KgTTgfiXegeqZX&�KgTTgfX\ZXagh �̀haW�
KgTTgfV[h_WXa�Ö(
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9Wb_Y� K c eh W f m � #Vb`c\_XW� Ul$&� Ñ9 � :T_g\V� ;[ebab_bZl� bY� KX_XVgXW� K\Za\Y\VTag
=iXagf�Ö(

HTge\V\b� F b _ T f V b �

L T h _ X Z a X & � :(&� <P� 3ZY^PTW� P`]Z[jPY"� HM>&� HTe\f&� +33-&� /*.� cc(

9_bef�dhX�_X�LeT\gs�WX�ETTfge\V[g�T�XaY\a�sgs�eTg\Y\s�cTe�gbhf�_Xf�ngTgf�`X`UeXf�
Xg� dhX� _Xf� Ñ�fb``Xgf� XhebcsXaf�Ö&� gXe`\ab_bZ\X� \`cebceX� fX_ba� _âThgXhe&� gXaWXag� p�
fX�geTafYbe`Xe�Xa�ZeTaWXf� X̀ffXf�`sW\Tg\dhXf&� \_�cXhg�ugeX�Uba�WX�fX�c_baZXe�WTaf�
_T�cebfX�WX�:(�LTh_tZaX�TY\a�WX�eXc_TVXe�TiXV�cesV\f\ba�_X�;bafX\_�XhebcsXa�WTaf�_T�
VbafgX__Tg\ba�WXf�\afg\ghg\baf�XhebcsXaaXf(
;X�_\ieX�Xfg�W\i\fs�Xa�WXhk�cTeg\Xf�sZT_Xf(�DT�ceX \̀teX&�\ag\gh_sX�Ñ�_X�;bafX\_�Xheb'

csXa� 4� haX� \afg\ghg\ba� be\Z\aT_X� \agsZesX� WTaf� _âbeWeX� \afg\ghg\baaX_� Vb``haTh'
gT\eX�Ö&� Xa�eXgeTVX�_T�ZXatfX&�Xa�WsgXe`\aX�_T�cbegsX�Xg�Xkc_\dhX�fba�\agsZeTg\ba�Ybe'
`X__X�Th�fX\a�Wh�esZ\`X� Vb``haThgT\eX(
DT�cTeg\X� [\fgbe\dhX� gXagX� WâTiTaVXe� _Xf� eT\fbaf�WX� _T� VesTg\ba�Wh�;bafX\_�Xheb'

csXa�fTaf�gbhgXYb\f�Tee\iXe�p�`XggeX�Xa�si\WXaVX�ha�YTVgXhe�ce\aV\cT_�WX�VXggX�\afg\'
ghg\baaT_\fTg\ba(�9�`b\af� dhX� VX__X'V\�aX� fb\g� _âÜhieX&� WsVe\gX� TiXV�YbeVX�Xg�cesV\'
f\ba&� WX�B(�EbaaXg(
DT�cTeg\X� VbafTVesX� p� _T� cbegsX� WX� _T� VesTg\ba�Wh� ;bafX\_� XhebcsXa� TUbeWX� _Xf�

g[t`Xf� fh\iTagf� 4� fT�aTgheX� ]he\W\dhX&� _ âTaT_lfX� WX� fXf� TVgXf�Xg� fXf�eX_Tg\baf� TiXV�
_Xf� ThgeXf� \afg\ghg\baf(� ;X� V[Tc\geX� TheT\g� W|� Vbafg\ghXe� _X� Vbecf� WX� _âbhieTZX(� =a�
XYYXg&� haX� TaT_lfX� Wh�;bafX\_� XhebcsXa�T�WX� _â\agseug�cbhe�ha� ]he\fgX�f\� X__X� bhieX�
_T�cbegX�fhe�ha�flfgt`X�\afg\ghg\baaX_�XhebcsXa�W\YY\V\_X�p�VXeaXe(�;XggX�cebU_s`Tg\'
dhX&� VXegXf� W\YY\V\_X&� eXiug�haX� \`cbegTaVX� VTc\gT_X�WTaf� _X� WsUTg�eX_Tg\Y�p�_âsib_h'
g\ba� WX� _âMa\ba�XhebcsXaaX(� ;âXfg� cbhedhb\� _X� g\geX� VbafTVes� p� _â\agsZeTg\ba� YbaV'
g\baaX__X�Wh�;bafX\_�XhebcsXa� Wsrb\g�Xa�aX� fâTggTV[Tag�dhâp�fba�`bWX�WX�cescTeT'
g\ba�Xg� fXf�`bWT_\gsf�WX� YbaVg\baaX`Xag(
DT�WXhk\t`X�cTeg\X�WX� VXggX�sghWX�Xfg� VbafTVesX�p�_T�c_TVX�Wh�;bafX\_�XhebcsXa�

WTaf� _X� cebVXffhf� WsV\f\baaX_� Xb``haThgT\eX(� DXf� TVg\baf� Wâbe\XagTg\ba&� Wâ\`ch_'
f\ba&�WX�VbaV\_\Tg\ba�Xg�WX�VbaVXegTg\ba�fbag�eX_TgsXf�p�geTiXef�WXf�Wbff\Xef�WTaf�_Xf'
dhX_f� _X� ;bafX\_� XhebcsXa� T� Ws`bages� fba� hg\_\gs(� ;XggX� Ws`TeV[X� csWTZbZ\dhX�
cb\ag�WsahsX� WX�cTeg\'ce\f� fsWh\g�cTe� fba�XYY\VTV\gs(
HTe� VbageX&� _X�WXea\Xe� g\geX� VbafTVes� p�_âTVg\ba�Wh�;bafX\_�XhebcsXa�WTaf� _X�ceb'

VXffhf� WX�esYbe`X�\afg\ghg\baaX__X�WX� _T�;b``haThgs�aâTccbegX�cTf� WX�abhiXThgs�
YbaWT`XagT_X� WTaf� _T�cXeVXcg\ba�ZsaseT_X� WX� VXggX�cebU_s`Tg\dhX(
9ZesTU_X� p�_\eX&� _âThgXhe�Ws`bageX�T\fs`Xag� dhX�_X�;bafX\_�XhebcsXa�T�Vbafg\ghs�

ha�Tccbeg�`T]Xhe�p�_T�VbafgehVg\ba�XhebcsXaaX(�=__X�cebhiX�cbfs`Xag�dhX�_Xf�Ve\g\'
dhXf� p� _âsZTeW�WX� VXggX� \afg\ghg\ba�á�p�fTib\e� _X�U_bVTZX�Wh�cebVXffhf� WsV\f\baaX_�
Vb``haThgT\eX�á�aX� fbag�cTf� YbaWsXf(
DX� V[XeV[Xhe� Xa� dhugX� WX� fsfT`X�cbhe� ha� flfgt`X� \afg\ghg\baaX_� XhebcsXa� dh\�

T__\XeT\g�Ws`bVeTg\X&� XYY\VTV\gs&� YsWseT_\f`X�Xg�Vb`ceb`\f�XageX�cTe_X`XagTe\f`X�Xg�
cesf\WXag\T_\f`X�fXeT�cXhg'ugeX�cesbVVhcs�cTe�_T�`T\ZeX�cTeg�dhâT�VbafTVes�_âThgXhe�
p� VXggX� dhXfg\ba(� A_� eXZeXggXeT�Thff\�_âTccebV[X�cTeYb\f� gebc�cb_\g\dhX�Wbag�:(LTh'
_tZaX� fX�cesiThg�Xa�V\gTag�_X�isases�HebYXffXhe�N\eT__l� 4� Ñ�;âXfg�p�_T�fV\XaVX�cb_\g\'
dhX�dhâ\_�TccTe\Xag�WX�Ybhea\e�_T�cebU_s`Tg\dhX�Tccebce\sX�WTaf�_T� X̀fheX�bh�_â\af'
g\ghg\ba� bUfXeisX�Xfg�TccX_sX� p�esfbhWeX�WXf�cebU_t`Xf�cb_\g\dhXf�Ö(

<Xa\f� ; [ T xU \
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DSP^L`]`^�1N]ZL^T`X&� ib_(� PN AAA� 4� Ñ�HTV\Y\V�KXgg_X`Xag�b Y�<\fchgXf� #<\c_b'
`Tg\X&� BhW\V\T_&� Hb_\g\VT_&� XgV($�Ö&� L[XffT_ba\^\&� Aafg\ghgX�bY�AagXeaTg\baT_�
HhU_\V� DTj� TaW� AagXeaTg\baT_� JX_Tg\baf� bY�L[XffT_ba\^\&� +33+&� ki \� Xg�
0/,� cc(

DXf� Vbhef� XafX\Zasf� p� _â\afg\ghg� WXf� eX_Tg\baf� \agXeaTg\baT_Xf� WX� L[XffT_ba\dhX�
_bef� WX� _T�fXff\ba�WX� +321� fbag� _Xf�fh\iTagf� 4
á� 9(R(� < e m X` V m Xj f^ \ � Ñ�KXgg_X`Xag� bY�<\fchgXf�haWXe�g[X�=hebcXTa�;baiXag\ba�
ba�@h`Ta�J\Z[gf� 4� Ta�GiXei\Xj�Ö

á�=(� 9 V X i X W b & � Ñ�JX_Tg\baf[\c� UXgjXXa� g[X� beZTa\mTg\ba� bY�9`Xe\VTa�KgTgXf�TaW�
g[X�Ma\gXW�FTg\baf�j\g[�eXZTeW�gb� fXgg_X`Xag�bY�esZ\baT_�W\fchgXf�Ö

á� G(N(�J T V \ V & � Ñ�L[X�ce\aV\c_X�bY�cXTVXYh_�fXgg_X`Xag�bY�W\fchgXf�if(� YeXX�V[b\VX�bY�
`XTaf�Ö

á�9(� Q T a ^ b i & � Ñ�L[X�ce\aV\c_X� bY�fbiXeX\Za�XdhT_\gl� bY�KgTgXf� TaW�\gf� \`cTVg� ba�
g[X�cXTVXYh_�fXgg_X`Xag�bY�\agXeaTg\baT_� W\fchgXf�Ö

á� C (F (� C T ^ b h e \f & � Ñ�GUfXeiTg\ba�fhe�_âbeWeX� ]he\W\dhX� Vb``haThgT\eX�Ö
á�J(;(� L b` h f V[ T g & � Ñ�DX� etZ_X`Xag� WXf� W\YYseXaWf� WTaf� _T� ;b``haThgs� Xheb'
csXaaX�Ö

á� L(G(� = _ \T f & � Ñ�L[X� AagXeaTg\baT_� ;bheg� bY� Bhfg\VX� \a� eX_Tg\ba� gb� g[X� Ma\gXW�
FTg\baf� TW`\a\fgeTg\iX�Le\UhaT_�Ö

á� ? (� ? h \ _ _T h ` X &� Ñ�DT�cb_\g\dhX�WXf�=gTgf� p�_âsZTeW�Wh�etZ_X`Xag�cTe�WXf� g\XeVXf�
cTeg\Xf�Ö

á�N(<(� C h _f [ e X f [ g [ T & � Ñ�AaW\Tâf� YbeX\Za�cb_\Vl� TaW�cXTVXYh_� fXgg_X`Xag� ZQ�W\f'
chgXf� 4� fb`X�eXY_XVg\baf�Ö

á� C (: (� 9 Z e T j T _ & � Ñ�BhW\V\T_� fXgg_X`Xag� bY�AagXeaTg\baT_�W\fchgXf�Ö
á� ? (H (� F \ V b _ X g b c b h _ b f & � ÑL[X� AagXeaTg\baT_�`baXgTel� YhaW� \a� Ta� Xib_i\aZ�\a'
gXeaTg\baT_�`baXgTel�flfgX`�Ö

á�F(:(�C e l _ b i & � Ñ�Kbi\Xg�Ma\ba�aXj�cbf\g\ba�gbjTeWf�\agXeaTg\baT_�beZTa\mTg\ba�Ö
=a� bhgeX&� fbag� sZT_X`Xag�eXcebWh\gf� haX� WbhmT\aX� WâsghWXf� YT\gXf� cTe� WXf� sgh'

W\Tagf�cTeg\V\cTag�p�_T�fXff\ba�Xg�cbegTag�fhe�_Xf�g[t`Xf�eX_Tg\Yf�Thk�`Tg\teXf�XafX\'
ZasXf� 4� etZ_X`Xag� WXf�W\YYseXaWf� p�_âG(M(9(� Xg� Thk�F(M(&� \agXecesgTg\ba�WXf� Teeugf�
eXaWhf�cTe� _Xf� Vbhef� WX�DT�@TlX&� WX� KgeTfUbheZ�Xg�WX�DhkX`UbheZ&� XksVhg\ba�WX�
VXf� Teeugf�Xg� WXf� fXagXaVXf� TeU\geT_Xf&� Vb``XagT\eX�WX� VXegT\aXf� TYYT\eXf�Xg� WX� VXe'
gT\af� W\YYseXaWf� #Wsgeb\g� Wâ@be`hm&� 9agTeVg\dhX&� c_TgXTh� Vbag\aXagT_� WX� _T� `Xe�
=ZsX$(

=(<(

DSP^L`]`^� 1N]ZL^T`X"� ib_(� P AP � 4� Ñ�KbheVXf� bY�AagXeaTg\baT_�DTj�Ö&� L[XffT'
_ba\^\&� Aafg\ghgX� b Y� AagXeaTg\baT_� HhU_\V� DTj� TaW� AagXeaTg\baT_� JX_T'
g\baf� b Y�L[XffT_ba\^\&� +33,&� ki \� Xg� 0+1� cc(

DXf� Vbhef� XafX\Zasf� p� _â\afg\ghg� WXf� eX_Tg\baf� \agXeaTg\baT_Xf� WX� L[XffT_ba\dhX�
_bef� WX�_T�fXff\ba�WX� +322� fbag� _Xf� fh\iTagf� 4
á� H(>(� N T �Z g f & � Ñ�FTg\baT_\f`�TaW�AagXeaTg\baT_�DTjlXef� 4�;Xage\YhZT_�TaW�;Xage\'�
cXagT_�>beVXf� \a� g[X� AagXeaTg\baT_�DsZT_�KlfgX`�Ö

á�9(9(� ; T a VT W b � L e \a W T W X & � Ñ�;bagX`cbeTel�AagXeaTg\baT_�DTj'ET^\aZ� 4� ;hfgb'�
`Tel�AagXeaTg\baT_�DTj�TaW� g[X� KlfgX`Tg\mTg\ba� bY�g[X�HeTVg\VX� bY�KgTgXf�Ö(

á�<(� C X a a X W l & � Ñ�9 � FXj�KgeXT �̀ bY�AagXeaTg\baT_�DTj�KV[b_Tef[\c�Ö
á�J(� : X e a [ T e W g & � Ñ�;hfgb`Tel�AagXeaTg\baT_�DTj� 4�FXj�TaW�G_W�HebU_X`f�Ö
á�=(� < T i \W & � Ñ�DT�cbegsX� ]he\W\dhX�WXf� TVgXf� \afg\ghg\baaX_f�Ö
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á�=(�J b h ^ b h a T f & � Ñ�JTccbegf�XageX� à`blXaf�Thk\_\T\eXfâ�cbhe�_T�WsgXe`\aTg\ba�Wh�
Web\g� \agXeaTg\baT_�Ö

á� 9(� H X _ _ X g & � Ñ9fcXVgf� WXf� fbheVXf� Wh� Web\g� \agXeaTg\baT_� WX� _âsVbab`\X� Xg� Wh�
WsiX_bccX`Xag�Ö(

á� C(� K ^ h U \f m Xj f^ \&� Ñ�DTj'`T^\aZ�Ul�AagXeaTg\baT_�GeZTa\mTg\baf�Ö
á�C(J(� K \`` baWf&� ÑL[X�=Te_l�:e\g\f[�D\gXeTgheX� ba�g[X�DTj�bY�g[X�KXTÖ
á� J(=(� N \a i X f T &� Ñ�L[X�FXj�Jy_X� bY�=dh\gl� Tf� T�KbheVX� bY�AagXeaTg\baT_�DTj�Ö
á� J(� E h _ _ X e f b a & � Ñ�KbheVXf� bY�AagXeaTg\baT_�DTj� 4� Kbi\Xg�<bVge\aX�Ö
Kbag�sZT_X`Xag�chU_\sXf�fXcg�sghWXf�YT\gXf�cTe�WXf�sghW\Tagf�cTeg\V\cTag�p�_T�fXf'

f\ba�Xg�cbegTag�fhe�WXf�g[t`Xf�eX_Tg\Yf�Thk�`Tg\teXf�XafX\ZasXf�4�_â9VgX�ha\dhX�Xheb'
csXa&�_ â\agXeTVg\ba�Wh�Web\g�WXf�geT\gsf�TiXV�_X�Web\g�WX�_T�eXfcbafTU\_\gs�\agXeaTg\b'
aT_X&� _âha\Y\VTg\ba�XhebcsXaaX� p� geTiXef� _X� Web\g�XhebcsXa&� _X�U`^� NZRPY "̂� _X� ey_X�WX�
_T� Vbhgh`X�WTaf� _X� Web\g� WXf� geT\gsf� Xg� _X� Web\g�WX� _âXfcTVX(

=(<(

DSj^L`]`^� 1N]ZL^T`X"� ib_(� P P � 4� Ñ�JXfcbaf\U\_\gl� b Y�KgTgXf�Ö&� L[XffT_ba\^\&�
Aafg\ghgX� b Y� AagXeaTg\baT_� HhU_\V� DTj� TaW� AagXeaTg\baT_� JX_Tg\baf� b Y�
L[XffT_ba\dhX&� +33-&� k \i � Xg� -2+� cc(

DXf� Vbhef� XafX\Zasf� p� _â\afg\ghg� WXf� eX_Tg\baf� \agXeaTg\baT_Xf� WX�L[XffT_ba\dhX�
_bef� WX� _T� fXff\ba�WX� +323� fbag� _Xf�fh\iTagf� 4
á �Q(� E T gfh \ &� Ñ�L[X�LeTafYbe`Tg\ba� bY�g[X�DTj�bY�KgTgX�JXfcbaf\U\_\gl�Ö
á�O(� ? y e T _ V m l ^ & � Ñ�JXfcbaf\U\_\gl� bY� KgTgXf� Ybe� 9Vg\i\g\Xf� ;Tee\XW� bhg� \a� g[X�
AagXeaTg\baT_�KXT':XW�9eXT�Ö

á�:(� ? e T X Y e T g [ & � ÑFXj�LeXaWf�\a�KgTgX�JXfcbaf\U\_\glÖ(
á� H(�L T i X e a \X e & � Ñ�DXf�cebU_t`Xf�WX�eXfcbafTU\_\gs�\agXeaTg\baT_X�Xg�_T�?hXeeX�Wh�
?b_YX�Ö

á� J(� < [ b ^ T _ \T & � ÑA`cXeTg\iXf� bY� àFXjâ� AagXeaTg\baT_� DTj� TaW� =kcTaW\aZ�
<\`Xaf\baf� bY�KgTgX�JXfcbaf\U\_\gl�Ö

á� J(� D \ _ _ \ V [ & � Ñ�M(F(�=YYbegf�gb�;_Te\Yl�g[X�DTj�bY�KgTgX�JXfcbaf\U\_\gl�Ybe�Aa]h'
e\Xf� gb�9_\Xaf�Ö
Kbag�sZT_X`Xag�chU_\sXf�V\ad�sghWXf�YT\gXf�cTe�WXf�sghW\Tagf�cTeg\V\cTag�p�_T�fXf'

f\ba� Xg� cbegTag� fhe� WXf� g[t`Xf� eX_Tg\Yf� Thk� `Tg\teXf� XafX\ZasXf� 4� _T� ;baiXag\ba�
T`se\VT\aX� WXf� Web\gf� WX� _â[b``X� Xg� _X� Web\g� WX� _T� eXfcbafTU\_\gs� \agXeaTg\baT_X&�
_âTYY(� 5WPN_]ZYTNL� CTN`WL� #+323$� Xg� _âsch\fX`Xag� WXf� ib\Xf� WX� eXVbhef� \agXeaXf&� _T�
;baiXag\ba�fhe�_T�eXfcbafTU\_\gs�cbhe�_Xf�Wb``TZXf�VThfsf�cTe�_Xf�XaZ\af�fcTg\Thk�
#Teg(� PPAA� Ä-$&�ILN_TZ�[Z[`WL]T^"� _T�eXfcbafTU\_\gs� bU]XVg\iX(

=(<(

N T a W X e f T a U X a & � ?XbeZXf� #f(_(W($&� <L� ]jQZ]XP� O`� ^d^_kXP�U`]TOTN_TZYYPW� NZX#
X`YL`_LT]P"� :ehkX__Xf&� =W\g\baf� WX� _âMa\iXef\gs&� ;b__(� =ghWXf� Xheb'
csXaaXf&� +33.&� +*.�cc(

DX�ey_X�YbaWT`XagT_�WX�_T�]he\fcehWXaVX�WX�_T�;bhe�WX�]hfg\VX�WXf�;b``haThgsf�
XhebcsXaaXf� #;(B(;(=($�á�Xg&�WXch\f�cXh�Wh�Le\UhaT_�WX�ceX \̀teX�\afgTaVX�á�WTaf�
_T� VbafgehVg\ba� XhebcsXaaX� T� Ws]p� sgs� fbh_\Zas� p� WX�`h_g\c_Xf� eXce\fXf(� ET\f� _Xf�
TaasXf�Wâbcg\`\f`X�fX`U_Xag�UX_�Xg�U\Xa�esib_hXf&�Xg�_Xf�Ve\g\dhXf�WXf�Ñ�Xheb'fVXcg\'�
dhXf�Ö�cbheeT\Xag�VbaWh\eX�p�haX�eX \̀fX�Xa�VThfX�gTag�Wh�cebVXffhf�WX�VbafgehVg\ba�
WTaf� fba� XafX`U_X� dhX� WXf� cbhib\ef� bh� WX� _âbeZTa\fTg\ba� WXf� beZTaXf� ]hW\V\T\eXf�
Vb``haThgT\eXf(�;âXfg�VXggX�VbafgTgTg\ba�dh\�T�T`Xas�_Xf�Ta\`TgXhef�WX�_â\afg\ghg
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WâsghWXf� XhebcsXaaXf�WX� _âMa\iXef\gs� _\UeX�WX� :ehkX__Xf� p� VbafTVeXe&� WTaf�_X� VTWeX�
Wh�geXag\t`X�Taa\iXefT\eX�WX�_â\afg\ghg&�haX�]bheasX�WâsghWXf�p�_T�dhXfg\ba�WX�_âTiX'
a\e�Wh�cbhib\e� ]hW\V\T\eX�XhebcsXa(�DâXkcbfs�\agebWhVg\Y�Wh�cebYXffXhe�NTaWXefTa'�
WXa� eXceXaW� _Xf� ce\aV\cT_Xf� _\ZaXf� WX� esY_Xk\ba� cebcbfsXf� Thk� W\YYseXagf� \agXeiX'
aTagf&�gbhg�Xa�XagebhieTag�dhX_dhXf�cbegXf�fhe�_X�Yhghe&�p�_T�Yb\f�Xa�VX�dh\�VbaVXeaX�
_T�cebVsWheX� #_T� VesTg\ba�WX� V[T`UeXf�fcsV\T_\fsXf� Th� fX\a�WX� _T�;(B(;(=(� Xfg�T\af\�
sibdhsX$� Xg� _Xf� etZ_Xf� WX� YbaW� #_Xf� WsiX_bccX`Xagf� _Xf� c_hf� \`cbegTagf� Xa� VX�
Wb`T\aX� VbaVXeaTag� _âTcc_\VTg\ba� Wh� ce\aV\cX� WX� fhUf\W\Te\gs� Xg� _âs_siTg\ba� Wh�
VbaVXcg� WX� fb_\WTe\gs� Th� eTaZ� WX� Ñce\aV\cX� fhcse\Xhe� WX� Web\g� cbf\g\YÖ&� VX� dh\�
WXieT\g� Vbage\UhXe� p�cXe`XggeX�á�XaY\a&� W\ebag�UXThVbhc�á�haX� TccebV[X�`b\af�
ÑsVbab`\fgXÖ� WX� _â=hebcX$(�=a�fâ\afVe\iTag�WTaf�haX�TccebV[X�aba�XkV_hf\iX`Xag�
]he\W\dhX�Wh�cebU_t`X&�\_�cXe`Xg�Xa�bhgeX�Th�_XVgXhe�WX�`\Xhk�Tcces[XaWXe�_Xf�ceb'
U_t`Xf� WâbeWeX� cb_\g\dhX�á� ib\eX� fbV\b_bZ\dhX�á� dhX� fbh_tiX� _T� dhXfg\ba� WX� _T�
c_TVX� Xg� WX� _â\`cbegTaVX� Wh� cbhib\e� ]hW\V\T\eX� WTaf� _â=hebcX� WX� WX`T\a(� KX '̀
U_TU_Xf� Vbaf\WseTg\baf�aX�fbag�cTf�TUfXagXf&�_b\a�fâXa�YThg&�Wh�eTccbeg�ZsaseT_�ces'
fXags�cTe� _X� ]hZX�=iXe_\aZ&� dh\�cesfXagX� ha�gbhe� Wâ[be\mba� getf� Vb`c_Xg� WXf� W\YY\'
Vh_gsf� Xg� WXf� WsY\f� ThkdhX_f� _Xf� ]hZXf� WX� _T� ;b``haThgs� fbag�á� Xg� fXebag� á�
VbaYebagsf(
<Xhk� g[t`Xf� fbag� TUbeWsf� WX�`Ta\teX� c_hf� fcsV\Y\dhX&� Xg�c_hf� gXV[a\dhX&� WTaf�

_T�fh\gX� WX� _âbhieTZX(� A_�fâTZ\g&� WâhaX�cTeg&� WX� _T�cebVsWheX�Xa�eXVbhef�ces]hW\V\X_f�
#eTccbegf�WXf�cebYXffXhef�CbiTe�Xg�Mf[Xe$&�WâThgeX�cTeg�WX�_T�dhXfg\ba�Wh�geTafYXeg�
WXf�eXVbhef�W\eXVgf�Th�Le\UhaT_�WX�ceX \̀teX�\afgTaVX� #eTccbegf�WXf�cebYXffXhef�L\m'�
mTab�Xg�<(�OTX_UebXV^$(�DXf�VbaV_hf\baf�WX�_T�]bheasX�bag�sgs�g\esXf�cTe�_X�cebYXf'
fXhe�E(�OTX_UebXV^(
Ga�`XfheX�WbaV�gbhg�_â\agseug�dhX�cesfXagX�VX�UeXY�bchfVh_X&�dh\�cXe`Xg�WX�YT\eX�

_X� cb\ag� Xa� gbhgX� VbaaT\ffTaVX� WX� VThfX� fhe� _Xf�cXefcXVg\iXf� WâTVg\ba� Wh�cbhib\e�
]hW\V\T\eX� XhebcsXa�Xa�WXf� gX`cf� dh\�fâTaabaVXag� gebhU_sf(

H(� C _ X \ a

N X X e ` T a & � H[\_\c�=(&�DSP�BTRS_^�ZQ_SP�3STWO�LYO�_SP�3SLYRTYR�9XLRP�ZQ3STW#�
OSZZO"� AagXeaTg\baT_� KghW\Xf� \a�@h`Ta�J\Z[gf&� ib_h`X� +2&� <beWeXV[g)�
:bfgba)DbaWba&� ETeg\ahf� F\][bYY� HhU_\f[Xef&� ki \%0// � cc(&� AK:F� *'�
13,-'+,/*'-

H[\_\c�=(�NXXe`Ta&�`\_\gTag�TVg\Y�WX�_T�WsYXafX�WXf�Web\gf�WX�_âXaYTag&�abhf�bYYeX&�
cTe� VXg� bhieTZX� Xa� dhTgeX� cTeg\Xf&� ha� bhg\_� \aW\fcXafTU_X� Wâ\a\g\Tg\ba� p� _T�abg\ba�
WXf�Web\gf�WX�_âXaYTag&� gTag�WTaf�fT�esT_\gs�fbV\b_bZ\dhX�dhX�WTaf�fT�cXeVXcg\ba�c_hf�
fge\VgX`Xag� ]he\W\dhX(
DXf� WXhk�ceX \̀teXf�cTeg\Xf� WX�_âbhieTZX�fâTggTV[Xag�p�WsY\a\e� _Xf�abg\baf�WâÑ�Xa'

YTag�Ö� Xg� WX� Ñ�Web\gf� WX� _âXaYTag�Ö&� TiTag� WâTUbeWXe� _Xhe� f\Za\Y\VTg\ba� VbaVXcghX__X(�
N\Xag�Xafh\gX� haX�cTeg\X� VbafTVesX� p�_âsghWX� WX�_âÜhieX�WX� VXhk� dhâ\_� Vbai\Xag� WX�
Vbaf\WseXe�Vb``X�_Xf�c\baa\Xef�WTaf�_X�Wb`T\aX�WX�_T�cebgXVg\ba�WXf�Web\gf�WX�_âXa'
YTag�5� Wbag� _âTVg\ba�WX�BTahfm�CbeVmT^&� WsVsWs� Xa� +3.,�WTaf�ha�VT`c�WX� VbaVXa'
geTg\ba�cbhe� Tib\e�eXYhfs� WX� dh\ggXe� _Xf�XaYTagf� ]h\Yf� dhâ\_�TiT\g�eXVhX\__\f(
DT� WXea\teX� cTeg\X� WX� _âbhieTZX� Vbag\Xag� Xa� haX� TccebV[X� WXf� getf� ab`UeXhk�

gXkgXf�]he\W\dhXf�bh�p�ibVTg\ba�]he\W\dhX�VbafTVesf�WTaf�_Xhe�Z_bUT_\gs�bh�cbhe�haX�
cTeg�fhUfgTag\X__X�Thk�Web\gf�WX�_âXaYTag(�GhgeX�_X�Vb``XagT\eX�WX�VXf�gXkgXf�V_Tffsf�
Xa� dhTgeX� VTgsZbe\Xf�á� _Xf� \afgeh`Xagf� \agXeaTg\baThk&� WsV_TeTg\baf� Xg� VbaiXa'
g\baf�5� _Xf�WsV_TeTg\baf�aTg\baT_Xf�Xg�esZ\baT_Xf�5�_Xf�gXkgXf�cebcbfsf�cTe�W\iXef�beZT'
a\f X̀f�WX�cebgXVg\ba�WXf�Web\gf�WX�_âXaYTag�5�WXf�WsV_TeTg\baf&� VbaiXag\baf�Xg�ThgeXf�
gXkgXf� TUbeWTag� _Xf� Web\gf� WX� _âXaYTag�fbhf�ha�TfcXVg� WsgXe \̀as� #Web\g�WX� _âXaYTag
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p�_â[yc\gT_&� Web\g�WX� _âXaYTag� WTaf� _X� VTWeX� WâhaX� TVg\ba�Xa�W\ibeVX&((($�á �_âThgXhe�
T�]b\ag&�Xa�TccXaW\VX&�_X�gXkgX�\agsZeT_�WXf�\afgeh`Xagf�V\gsf&�WbhU_Tag�_âTaT_lfX�WX�
_T�`Tg\teX� Wâha�cesV\Xhk�eXVhX\_� WX�gXkgXf(
DâbhieTZX� fX� eXYXe`X� fhe� _Xf� VbaV_hf\baf� Xg� cebcbf\g\baf� WX� _âThgXhe� cbhe� haX�

`X\__XheX� cebgXVg\ba�WXf� Web\gf�WX� _âXaYTag(
Fbgbaf&�XaY\a&�cTe`\�_Xf�`h_g\c_Xf�\aWXk�dh\�YTV\_\gXag�_T�Vbafh_gTg\ba�WX�VX�_\ieX&�

ha�\aWXk�getf�Vb`c_Xg�eXceXaTag�WXf�Web\gf�WX�_âXaYTag�dhX�_âThgXhe�sibdhX�bh�TaT'
_lfX(
=a�VbaV_hf\ba&� _âbhieTZX�WX�H[\_\c�=(�NXXe`Ta�eXcesfXagX�haX�fb``X�\aW\fcXa'

fTU_X� Wâ\aYbe`Tg\baf� fhe� _Xf� Web\gf� WX� _âXaYTag&� gXaTag� Vb`cgX� WXf� fh\gXf�ceb`Xg'
gXhfXf� WX� _T� ;baiXag\ba� WXf� FTg\baf� Ma\Xf� fhe� _Xf� Web\gf� WX� _âXaYTag� Wh�
,*�abiX`UeX� +323&� XagesX� Xa�i\ZhXhe� _X� ,� fXcgX`UeX� +33*(

?seTeW�<AN=

GL_P]� @ZWW`_TZY$� <Lb� LYO� <TLMTWT_d"� H(� L [ b` T f � #=Wf($&� DbaWba� á � <be'
WeXV[g�á �:bfgba&� ?eT[T`� Xg� Lebg`Ta&� +33-&� k � Xg� -10�cc(

A_� fâTZ\g� Wâha� eXVhX\_� eXceXaTag� _Xf� W\YYseXagXf� Vbage\Uhg\baf� esT_\fs� _bef� Wâha�
fs \̀aT\eX�beZTa\fs�cTe�_X�;b`\gs�Wh�Web\g�\agXeaTg\baT_�WX�_âXai\ebaaX`Xag�WX�_â\a'
gXeaTg\baT_�:Te�9ffbV\Tg\ba�Xa�]h\a� +33,� p�KTa�>eTaV\fVb(� DâbhieTZX�fX� W\i\fX�Xa�
fXcg� ZeTaWXf� cTeg\Xf� geT\gTag� fhVVXff\iX`Xag� WX� _T� esZ_X`XagTg\ba� Xa�`Tg\teX� WX�
dhT_\gs�WX�_âXTh&�WX�_T�cb__hg\ba�geTafYebag\teX�Xg�WX�_T�eXfcbafTU\_\gs�l�TYYseXag&�WXf�
fbheVXf� WX� cb__hg\ba� gXeeXfgeXf&� WX� _âXksVhg\ba� WXf� esZ_X`XagTg\baf� Xa�`Tg\teX� WX�
Vbagey_X�WX�_T�cb__hg\ba&�Wh�VTf�cTeg\Vh_\Xe�WX�_T�:T\X�WX�KTa�>eTaV\fVb&�WX�_T�cb__h'
g\ba� Vyg\teX�Xg� WX� _T� VbagT`\aTg\ba�fbhgXeeT\aX(

=(J(

O X _ _ X a f & � CTeX\�;(&�Bj^ZW`_TZY^� P_�OjNWL]L_TZY^�O`�3ZY^PTW�OP� ^jN`]T_j�  '.*+#�
'..(!� á �BPN`PTW� _SjXL_T\`P"� ;XageX� WX� Web\g� \agXeaTg\baT_� WX� _ âMa\iXe'�
f\gs�HTe\f�P AAA� #;=<AF�HTe\f�P AAA$&�9iTag'cebcbf�cTe�H(E(� =\fX`Taa�
Xg� cesYTVX� Wâ=e\^� Khl&� :ehkX__Xf� :ehl_Tag&� +33-&� 33+� cc(

DâbhieTZX� WX�CTeX\�OX__Xaf� dhX� cesfXagX� _X�;=<AF&� TiXV�ha� TiTag'cebcbf� WX�
H(E(� =\fX`Taa� Xg� haX� cesYTVX� Wâ=e\^� Khl&� Xfg� _T� geTWhVg\ba� YeTarT\fX� Wh� gXkgX�
chU_\s�Xa�_TaZhX�TaZ_T\fX�Thk�=W\g\baf�C_hjXe�9VTWX`\V�HhU_\f[Xef&�sZT_X`Xag�Xa�
+33-(
9�ha�`b`Xag�b{�_X�;bafX\_�WX�fsVhe\gs�eXgebhiX�haX�abhiX__X�]XhaXffX�\_�Xfg�[Xh'

eXhk� dhâhaX�chU_\VTg\ba�WâXafX`U_X�i\XaaX�abhf� TccbegXe�haX�Vb__XVg\ba� Vb`c_tgX�
WXf�esfb_hg\baf�Xg�WsV_TeTg\baf�Wh�;bafX\_�WX�fsVhe\gs�WX�_T�esfb_hg\ba�+� Wh�,/�]Ta'
i\Xe� +3.0�p�_T�esfb_hg\ba�1/3�Wh� +,�]h\a�+33,(�DX�eXVhX\_�aX�eXceXaW�cTf�_Xf�esfb_h'
g\baf�cbfgse\XheXf� p� VXggX� WTgX(
Dâ\agseug� WX� _âbhieTZX� eXVt_X� WTaf� _X� YT\g� dhâ\_�aX� fX�UbeaX�cTf� p�eXcebWh\eX� _Xf�

esfb_hg\baf� VbagXahXf� WTaf� _Xf�ib_h`Xf� TaahX_f� chU_\sf�cTe�_X�;bafX\_� WX� fsVhe\gs�
_h\'`u`X&� VX� dh\&� Xa�fb\&� TheT\g�Ws]p�sgs�hg\_X� VTe�VXf�eXVhX\_f�fbag�cbhe�_T�c_hcTeg�
sch\fsf(�DâbhieTZX�Xfg�ha�eXVhX\_�g[s`Tg\dhX�b{�_Xf�esfb_hg\baf�fbag�V_TffsXf�Xa�fh\'
iTag�WTaf�_Xf�ZeTaWXf�_\ZaXf�_Xf�\ag\gh_sf�WXf�esfb_hg\baf(�DT�ceX \̀teX�cTeg\X�WX�_âbh'
ieTZX� geT\gX�WXf� dhXfg\baf� XkT \̀asXf�cTe� _X�;bafX\_� WX�fsVhe\gs�Xa�gTag� dhâbeZTaX�
eXfcbafTU_X�Wh�`T\ag\Xa�WX�_T�cT\k�Xg�WX�_T�fsVhe\gs�\agXeaTg\baT_Xf(�DXf�esfb_hg\baf�
l�fbag� V_TffsXf� fX_ba�ha�c_Ta� ZsbZeTc[\dhX� 4� =hebcX� bVV\WXagT_X� Xg� ThgeXf�=gTgf&
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=hebcX�be\XagT_X&�9Ye\dhX&�9f\X&�9`se\dhX�VXageT_X�Xg�_Tg\aX&�IhXfg\ba�WX�HT_Xfg\aX�
Xg�EblXa'Ge\Xag(� DT� fXVbaWX� cTeg\X� WbaaX� _X� gXkgX� WXf� esfb_hg\baf� eX_Tg\iXf� Thk�
ThgeXf� dhXfg\baf�XkT \̀asXf�cTe�_X�;bafX\_�WX�fsVhe\gs� 4� etZ_X`Xag�\agse\Xhe&� TW`\f'
f\ba�WX�abhiXThk�`X`UeXf&�eTccbegf�TiXV�_T�;AB&� Vbagey_X�WXf�Te`X`Xagf&� ghgX__X�
fgeTgsZ\dhX&� ab`\aTg\ba�Wh�KXVesgT\eX� ZsaseT_&� XgV(
;[TdhX�g[t`X�Xfg�\agebWh\g�cTe�ha�VbWX�g[s`Tg\dhX&� _X�g\geX�WX�_T�dhXfg\ba�geT\'

gsX&�ha�Xkcbfs�WXf�YT\gf�XffXag\X_f�dh\�bag�VbaWh\g�p�_âTVg\ba�Wh�;bafX\_� #_XdhX_�cXhg�
WTaf�VXegT\af�VTf�ceXaWeX�c_hf\Xhef�cTZXf$&�fh\iXag�haX�_\fgX�WXf�fsTaVXf�VbafTVesXf�
p� VX� g[t`X&� _Xf� gXkgXf�WXf� esfb_hg\baf� WTaf� _ âbeWeX� V[ebab_bZ\dhX� #TiXV�\aW\VTg\ba�
WXf�ibgXf$� Xg&� XaY\a&� _Xf� WsV_TeTg\baf� Wh�Hesf\WXag&� _X� VTf�sV[sTag(
=a� TaaXkX� ba� gebhiXeT�haX� _\fgX� V[ebab_bZ\dhX� WXf�esfb_hg\baf� TiXV&� cbhe� V[T'

VhaX� fba� VbWX� g[s`Tg\dhX� Xg� _T� cTZX� b{� X__X� Xfg� eXcebWh\gX&� _T� Vb`cbf\g\ba� Wh�
;bafX\_�WX�fsVhe\gs�WX�+3.0�p�+33,�Xg�_T�_\fgX�WXf�dhXfg\baf�Wbag�_X�;bafX\_�sgT\g�fT\f\�
_X� +/� ]h\a� +33,(
A_�fâTZ\g�_p�Wâha�eXVhX\_�dh\�eXaWeT�Wâ\aVbagXfgTU_Xf�fXei\VXf�p�VXhk�dh\�fbh[T\gXag�

gebhiXe�eTc\WX`Xag�haX�esfb_hg\ba�Wh�;bafX\_&� bh�cTeVbhe\e�_âXafX`U_X�WXf�esfb_h'
g\baf� eX_Tg\iXf� p� ha� g[t`X� WsgXe \̀as(� A_� Xfg� UXThVbhc�c_hf� T\fs� WX� fâl�eXgebhiXe�
WTaf�VX�ib_h`X�ha\dhX&�U\Xa�\aWXks&� dhX�WTaf�_Xf�.0�ib_h`Xf�chU_\sf�cTe�_X�;bafX\_(
DT�cTeg\X�YT\U_X�WX�_ âbhieTZX�fX�gebhiX�fTaf�WbhgX�WTaf�_Xf�\agebWhVg\baf(� A_�YThg�

W\eX�dhâ\_�Xfg�W\YY\V\_X�WX�W\eX�dhX_f�fbag�_Xf�YT\gf�XffXag\X_f&�dhX�_X�]hZX`Xag�dhX�V[T'
Vha�cbegX�fhe�WXf�dhXfg\baf�VbagebiXefsXf�YT\g�dhX�gbhgX�cesfXagTg\ba�WXf�YT\gf�cXhg�
cTeTwgeX�cTeg\fTaX(�DXf�abg\VXf�fbag�p�VXg�sZTeW�getf�\asZT_Xf�5�VXegT\aXf�eXY_tgXag�_Xf�
dhT_\Y\VTg\baf�WXf�=gTgf�dh\�bag�fT\f\�_X�;bafX\_�Xa�eXceXaTag�_Xhe�_TaZTZX�fTaf�Zh\_'
_X`Xgf&� WâThgeXf�Vb`cbegXag�WXf�]hZX`Xagf�WX�_âThgXhe�Xa�fbh_\ZaTag� dhX�gX_f�YT\gf�
sgT\Xag� Ñ�T__sZhsf�Ö(� Ga� T� fbhiXag� _X� fXag\`Xag� dhX� _Xf� cbf\g\baf� WXf� cTeg\Xf� Th�
VbaY_\g�aX�fbag�cTf�eTccbegsXf�WX�`Ta\teX�sdh\_\UesX(� Ga�eXZeXggXeT�dhX�VXf�abg\VXf�
YTffXag� dhX_dhXYb\f�T__hf\ba�p�WXf�esfb_hg\baf� dh\�aX�YheXag�cTf�TWbcgsXf�Wh�YT\g�WX�
_T� ib\k� asZTg\iX� Wâha� bh� c_hf\Xhef� `X`UeXf� cXe`TaXagf� fTaf� dhX� _â\WXag\gs� WX�
VX_h\'V\� bh� WX� VXhk'V\�fb\g� WbaasX(
Ma� ThgeX� eXZeXg� VbaVXeaX� _âTUfXaVX� Wâha� \aWXk� cTe� `Tg\teXf(� 9\af\&� Vb`U\Xa�

TheT\g'\_� sgs� [XheXhk� WX� gebhiXe� WXf� \aW\VTg\baf� eX_Tg\iXf� p� _âhg\_\fTg\ba� cTe� _X�
;bafX\_� WX� VXegT\af� VbaVXcgf� 4� TZeXff\ba&� TVgXf� WâTZeXff\ba&� _sZ\g\`X� WsYXafX&�
X`UTeZb&� `XeVXaT\eXf&� gXeebe\f`X&� VbaiXag\baf� WX� ?XatiX&� bVVhcTg\ba� \__sZT_X&�
eXVbaaT\ffTaVX&� XgV(� Ga� XfcteX� dhâp� _âbVVTf\ba� WâhaX� cebV[T\aX� sW\g\ba� _âThgXhe�
cbheeT� eX`sW\Xe� p� VXggX� _TVhaX&� T]bhgTag� T\af\� ha� \agseug� fhcc_s`XagT\eX� p� ha�
bhieTZX�eXiugh�Ws]p� Wâha�getf� ZeTaW�\agseug�cbhe�gbhg� VXhk� dh\�iXh_Xag� Vbafh_gXe�
T\fs`Xag�_âÜhieX� Wh�;bafX\_�WX�fsVhe\gs(

BXTa� K T _` b a

O X _ _ X e & � E(� #=W($&� 9]L\� LYO� ;`bLT_� /� _SP� 8Z^_TWT_TP^� LYO� _SPT]� 1Q_P]XL_S"�
;T`Ue\WZX� AagXeaTg\baT_� <bVh`Xagf� KXe\Xf&� ib_(� AAA&� JXfXTeV[� ;XagXe�
Ybe� AagXeaTg\baT_� DTj&� Ma\iXef\gl� b Y� ;T`Ue\WZX&� ;T`Ue\WZX&� ?ebg\hf�
HhU_\VTg\baf&� +33-&� k k k � Xg� 12*� cc(

;X� ib_h`X� Xfg� _X� geb\f\t`X� WâhaX� Vb__XVg\ba� Wsfbe`T\f� V_Tff\dhX� eXVhX\__Tag� _Xf�
WbVh`Xagf�VbafTVesf�p�_T�Ve\fX&�p�_T�ZhXeeX�ch\f�Thk�_XaWX`T\af�Wh�VbaY_\g�Wh�?b_YX(�
DXf� Vb``XagT\eXf� Ybe`h_sf� p�cebcbf�WXf�WXhk�ceX \̀Xef�ib_h`Xf�eXfgXag�cTeYT\gX'
`Xag� iT_TU_Xf�cbhe� VX_h\'V\� 4� ba�l� eXgebhiX� esha\f� haX�`h_g\ghWX� WX� gXkgXf� bYY\'
V\X_f�á �cTeYb\f�W\YY\V\_X`Xag� TVVXff\U_Xf�á�dh\�Ybhea\ffXag� _T�UTfX�\aW\fcXafTU_X�p�
gbhgX�eXV[XeV[X�fhe�_X�fh]Xg�geT\gs(�MaX�ceX \̀teX�cTeg\X�eXceXaW�_Xf�esfb_hg\baf�cXe'
g\aXagXf�Wh�;bafX\_�WX�fsVhe\gs�Xg�_X�Vb`cgX'eXaWh�WX�W\fVhff\baf�dh\�_Xf�bag�cesVs'
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WsXf&� haX� WXhk\t`X� _Xf� TagsVsWXagf� WXf� [bfg\_\gsf� #f\ghTg\ba� WXf� Web\gf� WX� _T� cXe'
fbaaX� WTaf� _X� CbjX\g� bVVhcs� Xg� gXagTg\iXf� WX� etZ_X`Xag� cTV\Y\dhX� Wh� W\YYseXaW$&�
haX�geb\f\t`X�_Xf�WbVh`Xagf�eX_Tg\Yf�p�_âhfTZX�WX�_T�YbeVX�VbageX�_âAeTd�#VbaWh\gX�WXf�
[bfg\_\gsf&� Web\g� WXf� VbaY_\gf� Te`sf&� VbafsdhXaVXf� fhe� _âXai\ebaaX`Xag$&� haX� dhT'
ge\t`X�VbhieX�_T�cse\bWX�Vb``XarTag�TiXV�_X�VXffXm'_X'YXh&�haX�V\adh\t`X�VbaVXeaX�
_Xf� dhXfg\baf�[h`Ta\gT\eXf�Xg�WX�Web\gf�WX� _T�cXefbaaX&� Xg�haX�f\k\t`X�_Xf�TVgXf�WX�
eXce\fX� Wâ[bfg\_\gsf(� ;[TdhX� cTeg\X� Xfg� Ue\tiX`Xag� \agebWh\gX&� Xg� ba� eXgebhiX� ha�
`Tgse\Th� VTegbZeTc[\dhX� Ybeg� hg\_X� p� _T� Vb`ces[Xaf\ba� WXf� fh]Xgf� TUbeWsf&� T\af\�
dhâha� \aWXk� TaT_lg\dhX(

b(V(

<P^� ]Pa`P^

1YY`LT]P� OP� WL� 3ZYaPY_TZY� P`]Z[jPYYP� OP^� O]ZT_^� OP� W w8ZXXP"� g(� ,3&� +320&�
<beWeXV[g&�ETeg\ahf�F\][bYY&� +33+&� k` �Xg�-.*�cc(&� AK:F�*'13,-'++*3'.(

;Xg� TaahT\eX&� W\i\fs�Xa�f\k�cTeg\Xf&� Vbafg\ghX� Tffhes`Xag�ha� bhg\_�Xkgeu`X`Xag�
cesV\Xhk�cbhe�dh\VbadhX�fbh[T\gX�fâ\aYbe`Xe�WTaf�_X�WsgT\_�WXf�TVg\i\gsf�Wh�;bafX\_�
WX�_â=hebcX�WTaf�_X�Wb`T\aX�WXf�Web\gf�WX�_â@b``X(�;XegT\af�eXafX\ZaX`Xagf�cTe'
Yb\f� W\YY\V\_Xf�WâTVVtf�l�fbag�`Xag\baasf� 4� T\af\&� cTe�XkX`c_X&� _X� gXkgX�WXf�esfXeiXf�
Xg� WsV_TeTg\baf� eX_Tg\iXf� p� _T� ;baiXag\ba� XhebcsXaaX� WXf� Web\gf� WX� _â@b``X&� _Xf�
geTiThk� Wh�;b`\gs� WXf�E\a\fgeXf� Xg� WX� _â9ffX`U_sX�cTe_X`XagT\eX&� Xg�fhegbhg&� ha�
TcXerh� WX� _T� ]he\fcehWXaVX� eX_Tg\iX� p� _T� ;baiXag\ba� XhebcsXaaX� WXf� Web\gf� WX�
_â@b``X�WTaf� _âbeWeX� \agXeaX� WXf�=gTgf�`X`UeXf(
Ma�fXh_�eXZeXg�á�`T\f�cXhg'ba�Xa�U_q`Xe�_Xf�sW\gXhef&�Vb`cgX�gXah�WX�+â�T`c_Xhe�

WX�_T�`Tg\teX� 4�_X�WsVT_TZX�XageX�_âTaasX�VbhiXegX�cTe�_X�ib_h`X�Xg�VX__X�WX�fT�cTeh'
g\ba(((

H[(� H(�

1^TLY� IPL]MZZWP� ZQ�9Y_P]YL_TZYLW�<Lb"� ib_(� A&� +33+&� <beWeXV[g&� E(� F\][bYY&�
+33-&� k \i � Xg� ...�cc(

;X�abhiX_� TaahT\eX�chU_\s�fbhf� _Xf�Thfc\VXf�WX� _T�>baWTg\ba�cbhe�_X�WsiX_bccX'
`Xag�Wh�Web\g�\agXeaTg\baT_�Xa�9f\X�Xfg�W\e\Zs�cTe�E(E(�Cb�KjTa�K\ &̂�E;(O(�H\agb�
Xg�B(B(?(� KlTgThj(�DT�cTehg\ba�WX� VXggX�eXihX�Xfg�Xa�bhgeX�cTeg\X__X`Xag�Y\aTaVsX�
cTe�_X�E\a\fgteX�asXe_TaWT\f�WX�_T� VbbcseTg\ba�Th�WsiX_bccX`Xag(�DâTaahT\eX�Vb`'
ceXaW� haX� cTeg\X� esfXeisX� p� WXf� Teg\V_Xf� Xg� WXf� abgXf� WX� WbVge\aX(� Kâl� T]bhgXag�
WâThgeXf� cTeg\Xf� eX_Tg\iXf� p� _T� ceTg\dhX� Xa� Web\g� \agXeaTg\baT_� chU_\V� Xg� Thk� YT\gf�
\agXeaTg\baThk� cXeg\aXagf� eX_Tg\Yf� p� _â9f\X(� Ga� l� gebhiX� T\af\� haX� fXVg\ba� VbaVXe'
aTag�_T�ceTg\dhX�WXf�=gTgf�Tf\Tg\dhXf&�haX�ThgeX�VbaVXeaTag�fcsV\Y\dhX`Xag�_T�cTe'
g\V\cTg\ba�Thk�geT\gsf�`h_g\_TgseThk�Xg�haX�geb\f\t`X�eX_Tg\iX�p�_â9f\X�Xg�Thk�beZTa\'
fTg\baf� \agXeaTg\baT_Xf(� MaX� V[eba\dhX�cTe�`Tg\teX&� haX� U\U_\bZeTc[\X� fcsV\T_\fsX&�
haX� TaaXkX� WbVh`XagT\eX� Xg� ha� \aWXk� Vb`c_tgXag� VXg� TaahT\eX(� DXf� Teg\V_Xf� fh\'
iTagf� fbag�eXce\f� Th� fb``T\eX� WX� VX�ceX`\Xe�ib_h`X� 4
á� BT`f[XW�9(� @ T` \W &� Ñ�;baWhVg� bY�>beX\Za�JX_Tg\baf&� AaV_hW\aZ�LeXTgl'`T^\aZ�
HbjXef�haWXe� g[X�;bafg\ghg\ba� bY�g[X�Af_T`\V�JXchU_\V� bY�HT^\fgTa�Ö�5

á� HTge\V\T�@ la W` Ta &� Ñ�<XiX_bc\aZ�AagXeaTg\baT_�eXYhZXX�DTj�\a�g[X�9f\Ta�HTV\'
Y\V�JsZ\ba� 4� Kb`X� AffhXf� TaW�HebZabfXf�Ö�5
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á� JbWT� E h fb [ ^ T g & � Ñ:T_TaV\aZ� OXfgXea� DsZT_� ;baVXcgf&� 9f\Ta� 9gg\ghWXf� TaW�
HeTVg\VT_� <\YY\Vh_g\Xf�á�9� Ve\g\VT_�=kT`\aTg\ba� bY�@baZ�CbaZâf� JXfcbafX� gb�
g[X�JXYhZXX�HebU_X`�Ö�5

á� Kb`cbaZ� K h V [ T e \ g ^ h _ & � Ñ�9fXTa� KbV\Xgl&� 9� <laT`\V� =kcXe\`Xag� Ybe� Kbhg['�
=Tfg�9f\Ta�JsZ\baT_�;b'bcXeTg\baÖ(

=(J(

9ffbV\Tg\ba� WXf� ThW\gXhef� Xg� TaV\Xaf� ThW\gXhef&� 1YY`LT]P� OP� <L� 8LdP� OP�
O]ZT_� TY_P]YL_TZYLW"� <beWeXV[g&� ETeg\ahf�F\][bYY&� +33*&� ib_h`X� -&� +33+&�
kia � Xg� ,22� cc(&� AK:F� *'13,-'+.-/',&� +33+&� ib_h`X� .&� +33,&� k \k � Xg�
-.+� cc(&� AK:F� *'13,-'+22-'2&� +33,&� ib_h`X� /&� +33-&� k \k � Xg� ,2-� cc(&�
AK:F� *'13,-',0.,'-

D w1YY`LT]P�OP�<L�8LdP�OP�O]ZT_� TY_P]YL_TZYLW� Xfg� _T� Vbag\ahTg\ba�WX�I�1YY`LT]P�
OP�W�1$1$1$"� Wbag�_X�WXea\Xe�gb`X�VbaVXeaT\g�_Xf�TaasXf�+32.'+32/'+320(�D w1$<$4$9�
fX�W\fg\aZhX�WXf�ThgeXf�eXihXf�Xa�VX�dhâ\_� Vb`ceXaW&�bhgeX�WXf�Teg\V_Xf�p�VbaY\ZheT'
g\ba�V_Tff\dhX&� _Xf� Vb`cgXf'eXaWhf�WXf� Vb__bdhXf�WX�_â9(9(9(&� T\af\�dhâhaX�flag[tfX�
WXf� TVg\i\gsf� WXf� \afg\ghg\baf� WX� Web\g� \agXeaTg\baT_� _bVT_\fsXf� p� DT� @TlX(� Ga�
eXgebhiX�T\af\�WTaf�V[TdhX�gb`X�ha�esVTc\gh_Tg\Y�WXf�TYYT\eXf�Xa�Vbhef&� Vb`ceXaTag�
_T�flag[tfX�WX�gbhf�_Xf�TVgXf�WX�cebVsWheXf�cbhe�_T�;bhe�\agXeaTg\baT_X�WX�Bhfg\VX&�
_X� Le\UhaT_�WXf� W\YYseXaWf� \eTab'T`se\VT\af&� _T�;bhe�cXe`TaXagX�WâTeU\geTZX�Xg� _T�
;baYseXaVX�WX�DT�@TlX�WX�Web\g�\agXeaTg\baT_�ce\is(�D �1YY`LT]P�bYYeX�WbaV�_T�cbf'
f\U\_\gs� WâhaX�eTc\WX�`\fX�p�]bhe� fhe� _âsgTg� WX� _âTVg\i\gs�Wâ\afg\ghg\baf� dh\&� _T�;bhe�
\agXeaTg\baT_X�WX�Bhfg\VX�XkVXcgsX&�Ybag�_âbU]Xg�WX�cXh�WX�chU_\V\gs(�IhTag�Thk�Vb_'
_bdhXf�WX�_â9ffbV\Tg\ba&�_Xf�gb`Xf�eXVXafsf�eXceXaaXag�VXhk�eX_Tg\Yf�Thk�Ñ�Vb``ha\'
VTg\baf�Xg�Web\g� \agXeaTg\baT_�Ö� #9\k'Xa'HebiXaVX&� .'0�`T\� +323$&�Xg�Thk�Ñ�Web\gf�WX�
cebce\sgs�Xa�Web\g� \agXeaTg\baT_�Ö� #EbagesT_&� +*'+.�]h\a� +33+$(

G(;(

2`WWP_TY� OP^� O]ZT_^� OP� W w8ZXXP"� a~� +&� <sV(� +33-&� DhkX`UbheZ&� Aafg\ghg�
_hkX`UbheZXb\f� WXf� Web\gf� WX� _ â@b``X(

KT_hbaf�VXggX�\a\g\Tg\iX�gXaWTag�abgT``Xag� p�`\Xhk�YT\eX�VbaaTwgeX�_Xf�\`c_\VT'
g\baf�WXf�\afgeh`Xagf�\agXeaTg\baThk�WX�cebgXVg\ba�WXf�Web\gf�WX�_â@b``X�cbhe�_X�
DhkX`UbheZ(�GhgeX�WXf�Teg\V_Xf�WX�YbaW&�ba�gebhiXeT�WTaf�_X�:h__Xg\a&� dh\�fâTWeXffX�
Xa�ceX \̀Xe� _\Xh� Thk�ceTg\V\Xaf� Wh�Web\g&� _T� eXcebWhVg\ba� WX� WsV\f\baf� \agXeaXf� bh�
\agXeaTg\baT_Xf�cTeYb\f� \asW\gXf� Xg�fbhiXag�e\V[Xf�WâXafX\ZaX`Xagf(

H[(� >(

3STYP^P� IPL]MZZV� ZQ�9Y_P]YL_TZYLW�<Lb� LYO�1QQLT]^"� HhU_\f[XW� Ul� g[X� ;[\'
aXfX�KbV\Xgl�bY�AagXeaTg\baT_�DTj&�ib_(� +*&� +33*'+33+&� 100�cc(�Xg�ib_(� ++&�
+33+'+33,&� 012� cc(
;XggX� \agseXffTagX� eXihX� VbhieTag� p� _T� Yb\f� WXf� dhXfg\baf� WX� Web\g� \agXeaTg\baT_�

chU_\V�ZsaseT_�Xg�WX�Web\g�\agXeaTg\baT_�sVbab`\dhX�Xfg�cTeg\Vh_\teX`Xag�hg\_X�cbhe�
gbhg�V[XeV[Xhe�VbaVXeas�cTe�_â9f\X(�<Xch\f�+33-&_â9aahT\eX�fâXfg�Xae\V[\g�Wâha�\aWXk�
Vh`h_Tg\Y�eXceXaTag�_Xf�W\k�ceX \̀Xef�ib_h`Xf�WX�_T�Vb__XVg\ba(�A_�Vb`cbegX�p�_T�Yb\f�ha�
\aWXk�WXf�ab`f�cebceXf&�ha�\aWXk�cTe�̀ Tg\teX&�ha�\aWXk�WXf�ab`f�WX�_\Xh�Xg�WXf�_\fgXf�
V[ebab_bZ\dhXf�abgT``Xag�cbhe�_Xf�geT\gsf�̀ h_g\_TgseThk�Xg�_Xf�VTf�WX�]he\fcehWXaVX(
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DX�ib_h`X� +*�eXceXaT\g� Th�fb``T\eX�_Xf� Teg\V_Xf�fh\iTagf� 4
á� >(�>(� ; [ \Xa &� Ñ�L[X�JXchU_\V�bY�;[\aT�haWXe�g[X�FXj�AagXeaTg\baT_�GeWXe�\a�g[X�
Hbfg';b_W�OTe�=eT�Ö�5

á � @haZWT[� ;`h&� Ñ�L[X� FXj� AagXeaTg\baT_� GeWXe� TaW� AageT';[\aXfX� #LT\jTa'�
ET\a_TaW$� JX_Tg\baf�Ö�5

á� J(:� D \ _ \ V [ & � Ñ�KbheVXf� bY� @h`Ta� J\Z[gf� D Tj � TaW� g[X� @baZ� CbaZ� :\__� bY�
J\Z[gf�Ö�5

á �;[ha� D\&� Ñ�;b``XeV\T_� 9eU\geTg\ba� TaW� =aYbeVX`Xag� bY� >beX\Za� 9eU\geT_�
9jTeWf�\a� g[X�JXchU_\V� bY�;[\aT�Ö�5

á �;[ha'\�;@=F&� Ñ�MaWXeZebhaW�AaiXfg`Xag�>\e`f�\a�g[X�JXchU_\V�bY�LT\jTa� 4�9�
;b`cTe\fba�j\g[�g[X�<XiX_bc`Xag� bY�:Ta^\aZ�DTj� \a�g[X�Ma\gXW�KgTgXf�Ö�5

á�@(9(� K ge l W b` &� Ñ�AagXeiXag\ba�TaW�g[X� ;bafg\ghg\baT_�KgTgX�Ö(

DX�Nb_h`X� ++� eXceXaT\g� Th� fb``T\eX� _Xf� Teg\V_Xf� fh\iTagf� 4
á� KgXiXa�Ch9F'Lfl[�Qh&�Ñ�L[X�<XiX_bc`Xag�TaW�A`c_X`XagTg\ba�bY�@h`Ta\gT'
e\Ta�DTj�Ö�5

á� ChXa';[Xa�>h&� Ñ�L[X� AagXeaTg\baT_�DTjf� bY�OTe� TaW�;[\aT�Ö�5
á� BTa�K gh l g & � Ñ�L[X�;b`ceX[Xaf\iX�H_Ta�bY�9Vg\ba�Ybe�AaWbV[\aXfX�eXYhZXXf�á�9�
F?G�9ccebTV[�Ö�5

á� BXeml� E T ^ T e V m l ^ & � Ñ�L[X� HebgXVg\ba� bY� @h`Ta� J\Z[gf� \a� g[X� ;bhaV\_� bY�
=hebcX�Ö�5

á�QTaa'@hX\�K ba Z &� Ñ�Ma\gXW�KgTgXf�GVsTa�Hb_\Vl�4�@\Z[�WXTf�<e\YaXg�>\f[Xe\Xf�\a�
g[X�Fbeg[�HTV\Y\V�GVsTa�Ö�5

á � HXgXe�C\Xa'[baZ�Qh&� ÑAffhXf� ba�g[X�Kbhg[�;[\aT�KXT� 4� 9�;TfX�KghWlÖ(

&!2!

9Y_P]#1XP]TNLY� IPL]MZZV� ZY� 8`XLY� BTRS_^"� +322&� <beWeXV[g&� ETeg\ahf�
F\][bYY&� +33+&� ka \� Xg� +*/+� cc(&� AK:F�*'13,-'+,0.'-

=gTag�Wbaas�_T�W\YY\Vh_gs�WX�fX�cebVheXe�Xa�=hebcX�_Xf�WbVh`Xagf�eX_Tg\Yf�Th�flf'
gt`X� \agXeT`se\VT\a�WX�cebgXVg\ba�WXf�Web\gf�WX� _â@b``X&� VXggX�chU_\VTg\ba&�cXa'
WTag� WX� _âTaahT\eX� WX� _T� ;baiXag\ba� XhebcsXaaX� WXf� Web\gf� WX� _â@b``X&� fâTiteX�
haX� ise\gTU_X� Ñ�`\aX� Wâbe�Ö� cbhe� dh\VbadhX�`Ta\YXfgX� WX� _â\agseug� cbhe� VX� `sVT'
a\f`X� esZ\baT_� XaVbeX� gebc� `sVbaah� Xg� gebc� cXh� sghW\s(� Fbgbaf� _T�eXcebWhVg\ba�
WTaf� VX� ib_h`X� Wh� c_hf� \`cbegTag� Teeug� eXaWh� cTe� _T� ;bhe� p� VX� ]bhe� 4� _ âTYYT\eX�
NX_TfdhXm�JbWe\ZhXm� V(@baWheTf(

H[(� >(

9Y_P]YL_TZYLW� ?]RLYTeL_TZY^� LYO� _SP� <Lb� ZQ�_SP� CPL$� 4ZN`XPY_L]d� IPL]MZZV
'.-,"� AffhXW� Ul� L[X� FXg[Xe_TaWf� Aafg\ghgX� Ybe� g[X� DTj� bY� g[X� KXT�
#FADGK$&� Nb_h`X� -&� DbaWba)<beWeXV[g):bfgba&� ?eT[T`� !� Lebg`Ta)�
ETeg\ahf�F\][bYY&� +323&� k � Xg� 2*1� cc(

9Y_P]YL_TZYLW� ?]RLYTeL_TZY^� LYO� _SP� <Lb� ZQ�_SP� CPL$� 4ZN`XPY_L]d� IPL]MZZV
'.--"�Nb_h`X�.&�DbaWba)<beWeXV[g):bfgba&� ?eT[T`�!�Lebg`Ta)ETeg\'�
ahf�F\][bYY&� +33*&� k \� Xg� 00/� cc(

;Xf�geb\f\t`X�Xg� dhTge\t`X�eXVhX\_f� TaahX_f� WX� gXkgXf�ce\aV\cT_X`Xag� ]he\W\dhXf�
VbaVXeaTag� _X� Web\g� WX� _T� `Xe&� Wbag� _T� VbaYXVg\ba� Xfg� WhX� Thk� fb\af� Wh�FADGK&
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eXcebWh\fXag�WXf�WbVh`Xagf�s`TaTag&� gTag�WâbeZTa\fTg\baf�\agXeaTg\baT_Xf�Xg�Wâbe'
ZTaXf�TccTegXaTag�p�_T�YT`\__X�WXf�FTg\baf�Ma\Xf� #GFM&�>9G&�9A=9&�G9;A&�GAL&�
GEA&�;FM;=<&�HFM<&�MF=K;G�=L�GEE$&� dhX�WâbeZTa\fTg\baf�\agXeaTg\baT_Xf�
\afg\ghsXf�cTe�WXf�cTlf�Xa�ib\X�WX�WsiX_bccX`Xag� #;;B99&�9K=9F&� AaW\Ta�GVsTa�
ETe\aX� 9YYT\ef� ;bbcseTg\ba&� GeZTa\fTg\ba� bY�=TfgXea� ;Tee\UXTa� KgTgXf� Xg� Kbhg[�
HTV\Y\V�>beh`�á�VX� WXea\Xe� fXh_X`Xag� WTaf� _X� dhTge\t`X�ib_h`X$(
DX�V[b\k�WXf�WbVh`Xagf�chU_\sf�escbaW�p�geb\f�beWeXf�WX�fbhV\f� 4�WâTUbeW&�_X�fbhV\�

WX�YTV\_\gXe�_T�Vbafh_gTg\ba�WX�WbVh`Xagf�cTe�T\__Xhef�W\YY\V\_X`Xag�TVVXff\U_Xf(�;âXfg�
T\af\�dhX&�Xa�VX�dh\�VbaVXeaX�_Xf�beZTa\fTg\baf�esZ\baT_Xf&�fXh_f�WXf�WbVh`Xagf�ceb'
Wh\gf�cTe�WXf� beZTa\fTg\baf� VessXf�cTe�WXf�cTlf�Xa�WsiX_bccX`Xag�bag�sgs�\afsesf(�
=afh\gX&�_X�fbhV\�Wâsi\gXe�_T�chU_\VTg\ba�WX�WbVh`Xagf�cTe�T\__Xhef�YTV\_X`Xag�TVVXf'
f\U_Xf(� <tf� _bef&� aX�fbag�cTf�eXce\fXf�WXf� VbaiXag\baf� dhâba�cXhg�gebhiXe�WTaf� _Xf�
9Y_P]YL_TZYLW�<jRLW�=L_P]TLW^� bh� WTaf� _X�2`WWP_TY�O �̀ O]ZT_� OP� WL�XP]� chU_\s� cTe� _X�
:heXTh�WXf�FTg\baf�Ma\Xf�cbhe�_Xf�TYYT\eXf�bVsTa\dhXf�Xg�_X�Web\g�WX�_T� X̀e(�=aY\a&�
_X�fbhV\� WX�`bageXe� _Xf�cbf\g\baf� Xg� _T�ceTg\dhX� WXf�=gTgf(�MaX� TggXag\ba�cTeg\Vh'
_\teX� T� sgs� VbafTVesX� p� _T� fs_XVg\ba�WX� WbVh`Xagf�WTaf� VX�fXaf(
;[TdhX�WbVh`Xag�Xfg�cesfXags�Xa�WXhk�gX`cf(�<Taf�ha�ceX`\Xe�gX`cf&�_Xf�WbVh'

`Xagf�fbag�eTaZsf�cTe�beZTa\fTg\ba�Xg&�p�_â\agse\Xhe�WX�_T�fXVg\ba�VbaVXeaTag�_âbeZT'
a\fTg\ba�Xa� dhXfg\ba&� fh\iTag� _ âbeZTaX�Wbag� _X�WbVh`Xag�s`TaX(� <Taf�_X� VTWeX�WX�
VX� V_TffX`Xag&� cbhe� V[TdhX�WbVh`Xag�fbag�\aW\dhsf�_T�VygX�bYY\V\X__X&� _T�WTgX�Xg� _X�
g\geX(�<Taf�ha�WXhk\t`X�gX`cf&� Xa�VX� dh\�VbaVXeaX�_X�gXkgX�`u`X�WXf�WbVh`Xagf&�
\_� Xfg� \aW\dhs� f\� _X� WbVh`Xag� Xa�dhXfg\ba� T�sgs�eXcebWh\g� \agsZeT_X`Xag&�cTeg\X__X'
`Xag&� bh�cTf� Wh� gbhg(� ;XcXaWTag&� WTaf� VXf� WXhk� WXea\Xef� VTf&� cTf� WX�cTa\dhX� p�
UbeW���MaX�_\fgX�WXf�TWeXffXf�WX�gbhgXf�_Xf�beZTa\fTg\baf�V\U_sXf�WTaf�_âTaahT\eX�cXe'
g\aXag�cXe`Xg�WX�fX�cebVheXe�_X�WbVh`Xag�\agsZeT_� #bh�_X�`beVXTh�WX�WbVh`Xag�Xa�
VTf�WX�chU_\VTg\ba�fXh_X`Xag�cTeg\X__X$�W\eXVgX`Xag�Thcetf�WX�fba�ThgXhe�be\Z\aT\eX(
AaVbagXfgTU_X`Xag&� VXf� TaahT\eXf� Wh� FADGK� Vbafg\ghXag� WXf� bhg\_f� WX� geTiT\_�

getf�iT_TU_Xf�cbhe�gbhg� \agXeaTg\baT_\fgX(

DhVT�E (> T _ b ` b

9Y_P]YL_TZYLW� ?]RLYTeL_TZY^� LYO� _SP� <Lb� ZQ�_SP� CPL$� 4ZN`XPY_L]d� IPL]MZZV
'..&"� AffhXW� Ul� L[X� FXg[Xe_TaWf� Aafg\ghgX� Ybe� g[X� DTj� bY� g[X� KXT�
#FADGK$&� Nb_h`X� 0&� DbaWba)<beWeXV[g):bfgba&� ?eT[T`� !� Lebg`Ta)�
ETeg\ahf�F\][bYY&� +323&� ka �Xg� 1..�cc(

;X� f\k\t`X� ib_h`X� eXceXaW� _Xf� VTeTVgse\fg\dhXf� WX� fXf�cesWsVXffXhef(� LbhgXYb\f&�
ba� f\ZaT_X� ib_bag\Xef� haX� abhiXThgs(� =a� XYYXg&� _â\aWXk� fâXae\V[\g� WâhaX� cesV\XhfX�
\aW\VTg\ba� 4� _X� VTf� sV[sTag&� \_� Xfg� YT\g� Wsfbe`T\f� eXaib\&� cTe� `bgf'V_sf&� Th� cTeT'
ZeTc[X�cXeg\aXag�Wh�WbVh`Xag� dh\� Vbag\Xag�_X�cTffTZX�ThdhX_�_X�`bg'V_s�fX�esYteX(�
;XV\�YTV\_\gX� h_gse\XheX`Xag� _âhfTZX� WX� VXg�XkVX__Xag� TaahT\eX�Wh�FADGK(

DhVT�E(>9DGEG

9Y_P]YL_TZYLW� ?]RLYTeL_TZY^� LYO� _SP� <Lb� ZQ�_SP�CPL$� 4ZN`XPY_L]d� IPL]MZZV
'..("� AffhXW� Ul� L[X� FXg[Xe_TaWf� Aafg\ghgX� Ybe� g[X� DTj� bY� g[X� KXT�
#FADGK$&� Nb_h`X� 2&� DbaWba)<beWeXV[g):bfgba&� ?eT[T`� !� Lebg`Ta)�
ETeg\ahf�F\][bYY&� +33.&� Dia� Xg� 2/*�cc(

Dâ\`cbegTaVX�Veb\ffTagX�dhX�eXiug�_T�ZXfg\ba�WX�_T�`Xe�á�VX�"Z_bUT_�Vb``baâ�dh\�
Xfg�cXhg'ugeX� _X� c_hf� TaVes� #� �$� WTaf�abgeX� \`TZ\aT\eX� Vb__XVg\Y�á�fX� eXY_Xg� WTaf� _X
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ab`UeX�WX�cTZXf�WX�VX�[h\g\t`X�TaahT\eX�WX�gXkgXf�TlTag�geT\g�Th�Web\g�WX�_T� X̀e�
fs_XVg\baasf�cTe� _X�FADGK(
DT�fX_XVg\ba&� VXggX�Yb\f'V\&� fâXfg� VbaVXagesX�fhe�_Xf�WbVh`Xagf�s`TaTag�WâbeZTaXf�

Xg� WâbeZTa\fTg\baf� \agXeaTg\baT_Xf� YT\fTag� cTeg\X� WX� _T� YT \̀__X� WXf� FTg\baf�Ma\Xf(�
;XV\� cesfXagX� haX� abgX� cbf\g\iX� Xg� haX� asZTg\iX(� ;XggX� WXea\teX&� WâTUbeW&� dh\�
VbaVXeaX�_T�W\fcTe\g\ba�WXf�fXVg\baf�VbafTVesXf�Thk�WbVh`Xagf�cebiXaTag�WâbeZTa\'
fTg\baf�esZ\baT_Xf�WX�cTlf�Xa�WsiX_bccX`Xag(� DT�abgX�cbf\g\iX� Vbaf\fgX� Xa�VX� dhX�
_T� cTZX� WXf� `Tg\teXf� Xfg� Wsfbe`T\f� W\i\fsX� Xa� WXhk� cTeg\Xf� 4� _T� ceX \̀teX� cTeg\X�
VbaVXeaX�_âGeZTa\fTg\ba�WXf�FTg\baf�Ma\Xf&� VXggX�cTeg\X�TlTag�sgs�p�fba�gbhe�fhUW\'
i\fsX�Xa�WXf�fbhf'cTeg\Xf�cbhe�V[TVha�WXf�beZTaXf�WX� _âGFM�V\U_sf�cTe�_âTaahT\eX�5�
_T�WXhk\t`X�cTeg\X�Xfg&�dhTag�p�X__X&� VbafTVesX�Thk�\afg\ghg\baf�fcsV\T_\fsXf(�D âhg\_\'
fTg\ba�WX� _âTaahT\eX� fâXa� gebhiX� T\af\�h_gse\XheX`Xag�T`s_\besX(

DhVT�E(� > T _ b ` b

9^]LmW� IPL]MZZV� ZY� 8`XLY� BTRS_^"� ib_(� +3&� +323&� XW(� Ul� Q(� <\afgX\a� TaW�
E(� LTUbel&� <beWeXV[g&� F\][bYY&� +33*&� .+,� cc(

;X�ib_h`X�Xfg�Xag\teX`Xag�VbafTVes�Thk�TVgXf�Wâha�Vb__bdhX�gXah�p�LX_�9i\i�Xa�
WsVX`UeX� +322� Xg� \ag\gh_s� Ñ�LXeebe\f �̀ Tf� Ta� AagXeaTg\baT_� ;e\ X̀�Ö(� DXf� g[t`Xf&�
ThgXhef�Xg�eTccbegf� sgT\Xag� _Xf�fh\iTagf� 4

DP]]Z]T^X� /� 3ZYNP[_`LW�9^^`P^

B(>(� E h ec [ l &� Ñ�<XY\a\aZ�AagXeaTg\baT_�LXeebe\f �̀ 4� T�OTl�Ghg� bY�g[X�IhTZ \̀eX�Ö�
C(� K ^ h U \f m Xj f^ \&� Ñ�<sY\a\g\ba�bY�LXeebe\f`�Ö

DP]]Z]T^X�L �̂LY�9Y_P]YL_TZYLW�7]TXP

Q(� < \a f g X \a & � Ñ�LXeebe\f`�Tf� Ta�AagXeaTg\baT_�;e\`X�Ö
L[(E(� > e T a V ^ � TaW�<(� F \X W X e` X l X e & � Ñ�9VVb``bWTg\aZ� LXeebe\f �̀ 4� 9a�GYYXaVX�
TZT\afg� g[X�DTj�bY�FTg\baf�Ö

DP]]Z]T^X�LYO� _SP� E^P� ZQ�6Z]NP

D(;(� ? e X X a & � Ñ�LXeebe\f`�TaW�9e`XW�;baY_\Vg� 4� g[X�H_XT� TaW�g[X�NXeW\Vg�Ö
:(� J h U \a &� Ñ�HDG� N\b_XaVX� TaW� DXZ\g\`TgX� Vb`UTgTaVl� 4� 9� JXfcbafX� gb� HebY(�
?eXXa�Ö

;[e(� ? e X X a j b b W & � Ñ�LXeebe\f`�TaW�@h`Ta\gTe\Ta�DTj�á�L[X�<XUTgX�biXe�9WW\'
g\baT_�HebgbVb_� +�Ö

G(�K V [ T b [ g X e & � Ñ�L[X�DTjYh_�MfX�bY�>beVX�Ul�T�KgTgX�TZT\afg�LXeebe\fgf�\a�9abg[Xe�
;bhagel�Ö

C_L_P�BP^[ZY^TMTWT_d�QZ]�DP]]Z]T^X�LYO�7Z`Y_P]#=PL^`]P^�CSZ]_�ZQ�6Z]NP

D(� ; b a W b e X _ _ \ & � Ñ�L[X�A`chgTU\_\gl�gb�KgTgXf� bY�9Vgf� bY�AagXeaTg\baT_�LXeebe\f �̀Ö�
K(� K h V [ T U \ g ^ h _ & � Ñ�LXeebe\f �̀Tf�Ta�AagXeaTg\baT_�;e\`X� 4�IhXfg\baf�bY�JXfcbaf\U\'
_\gl� TaW�;b`c_\V\gl�Ö

F(� D X e a X e & � Ñ�KTaVg\baf� TaW�;bhagXe'EXTfheXf� K[beg� bY�g[X�MfX� bY�>beVX�TZT\afg�
LXeebe\f �̀Ö
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MaX�U\U_\bZeTc[\X�fs_XVg\iX� #Q(� 9 _ X k T a W X e $ � _\`\gsX�Thk�geTiThk�Xg�sghWXf�]he\'
W\dhXf�chU_\sf�Xa�TaZ_T\f�XageX� +32*�Xg� +322� Vb`c_tgX�ha�ib_h`X�dh\�TccbegX�WXf�
sV_T\eTZXf�abhiXThk� fhe�ha�cebU_t`X�TaV\Xa(

&!%!

@ZWT^S� IPL]MZZV� ZQ�9Y_P]YL_TZYLW�<Lb"� PN AAA&� +323'3*�chU_\s�cTe� _â\afg\ghg�
WXf� fV\XaVXf� ]he\W\dhXf� WX� _ â9VTWs`\X� cb_baT\fX� WXf� KV\XaVXf&�OebV_Tj'�
OTefmTjT'CeT^bj&� +33,(

9h�fb``T\eX� WX� VXg�TaahT\eX&� ba�gebhiXeT&� bhgeX�haX�fse\X�WâTeg\V_Xf�\ffhf�WX�_T�
;baYseXaVX�cb_bab'asXe_TaWT\fX�fhe�_X�Web\g�\agXeaTg\baT_&�gXahX�Xa�+323�p�NTefbi\X�
Xg� VbafTVesX� Th� etZ_X`Xag� WXf� W\YYseXaWf� gTag� Xa� Web\g� \agXeaTg\baT_� chU_\V� dhX�
ce\is� 4
á� haX� siT_hTg\ba�Wh� W\YYseXaW� dh\� T� bccbfs� _T�Hb_bZaX� p� _âXk'J<9�p�cebcbf� WX�
_T� Ws_\`\gTg\ba� WXf� XfcTVXf� `Te\g\`Xf� WTaf� _T� UT\X� WX� Hb`seTa\X� #OTWlf_Tj�
; mT c _\a f^ \ &� cc(� 1'+0$�5

á� WXf� Vbaf\WseTg\baf� ZsaseT_Xf� fhe� _Xf� Ti\f� Vbafh_gTg\Yf� WX� _T�;bhe� \agXeaTg\baT_X�
WX� ]hfg\VXf� #?XabjXYT�E(� ? eT U bj f^ T &� cc(� +1',3$�5

á� haX�TccesV\Tg\ba�fhe�_âTi\f�eXaWh�cTe� VXggX�`u`X�;bhe�WTaf�_âTYYT\eX� Ñ�ETm\_h�Ö�
#JhWb_Y�G f g e \[ T a f ^ l & � cc(� -+'./$�5

á� haX� sghWX� Ybh\__sX� WXf�abg\baf�WX� Ñ�U\Xaf� Vh_gheX_f�Ö� Xg� Wh�Ñ�cTge\`b\aX� Vh_gheX_�
`baW\T_�Ö� WTaf�_X�Web\g�\agXeaTg\baT_� #9aaT�H e m l U b e b j f ^ T 'C _ \` V m T ^ & � cc(� .1'�
1,$5

á� haX� flag[tfX� fhe� _X�ce\i\_tZX� Wâ\ai\b_TU\_\gs� WXf� TeV[\iXf�Xg� _bVThk� Vbafh_T\eXf�
#KgXYTa� K Tj \V^ \ & � cc(� 1-'20$�5

á� WXf�esY_Xk\baf�VbaVXeaTag�_Xf�YbaVg\baf�WX�_T�]hfg\VX�\agXeaTg\baT_X�WTaf�_Xf�eX_T'
g\baf� \agXeaTg\baT_Xf� VbagX`cbeT\aXf� #BTahfm� K l ` b a ] W X f & � cc(� 2 1 '3 2 $ � 5

á� haX�eXVXaf\ba� Vb`c_tgX� WXf� VbaiXag\baf� ThkdhX__Xf�Xfg� cTeg\X� _T�Hb_bZaX�WTaf�
_X� Wb`T\aX� Wh� etZ_X`Xag� WXf� W\YYseXaWf� \agXeaTg\baThk� #JXaTgT� K m T YT e m & �
cc(� 33'++,$(
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WXf� fV\XaVXf�]he\W\dhXf�WX�_ â9VTWs`\X�cb_baT\fX�WXf�KV\XaVXf&�OTefmTjT&
+33-(

DT� WXea\teX� _\ieT\fba� WX� _âTaahT\eX� cb_baT\f� bYYeX� XageX� ThgeXf� Teg\V_Xf� \agseXf'
fTagf� WXf� Vbage\Uhg\baf� eX_Tg\iXf� p� 4
á� _T� Wsf\agsZeTg\ba�WX�_âMJKK� #DXV[� 9 a g b a b j \V m & � cc(� 1'+0$�5
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á� _Xf� eX_Tg\baf�cb_bab'_\ghTa\XaaXf� #O_TWlf_Tj�; mT c _\a f^ \ &� cc(� -+'.2$�5
á� _T� ;bhe� WX� Bhfg\VX� WXf� ;b``haThgsf� XhebcsXaaXf� #M_e\V[� C i X e _ \a Z & � cc(� .3'�
0*$5

á� _Xf� ce\aV\cXf� sdh\gTU_Xf� WTaf� _T� Ws_\`\gTg\ba� Wh� c_TgXTh� Vbag\aXagT_� #BTahfm�
? \ _T f & � cc(� 0+'03$�5

á� _Xf� geT\gsf� VbaV_hf�XageX�_T�Hb_bZaX�Xg�_â9__X`TZaX�Xa� +33*�Xg� +33+�eX_Tg\Yf�p�_T�
VbaY\e`Tg\ba�WX�_Xhe�Yebag\teX�Vb``haX�Xg�p�_â\afgTheTg\ba�WX�eX_Tg\baf�T \̀VT_Xf�
Xg� WX� Ubaf�ib\f\aTZXf� #Jb`Ta�B T f \V T &� cc(� 1+'2.$�5
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á� _T�c_TVX� WXf� Web\gf�WX� _â[b``X�eXVbaahf�\agXeaTg\baT_X`Xag� WTaf� _T�;bafg\gh'
g\ba�cb_baT\fX� #9aaT�E\V[T_f^T�Xg�BTa�K T a W b e f ^ \ & � cc(� +*+'+-+$�5

á� _âTVVbeW�WâTffbV\Tg\ba�;=='Hb_bZaX� #=hZXa\hfm� H \b a g X ^ & � cc(� +--'+/3�5� Xg�KgT'�
a\f_Tj� K b _ g l f \a f ^ \ & � cc(� +13',*+$�5

á� _T�cebgXVg\ba�WX� _T�i\X� fThiTZX� Xa�Web\g�\agXeaTg\baT_� #9aaT�H e m l U b U b j f ^ T ' �
C _ \` V m T ^ &� cc(� +0+'+12$�5

á � _Xf� escbafXf� \agXeaTg\baT_Xf� Thk� i\b_Tg\baf� WXf� Web\gf� WX� _â[b``X� WTaf� _âTa'
V\XaaX�QbhZbf_Ti\X� #Jb`Ta�O \X e h f m X j f ^ \ & � cc(� ,*-',,/$�5

á� _âTfcXVg� Vbhgh`\Xe� Wh� LeT\gs� fhe� _â9agTeVg\dhX� #9aaT�O leb m g ]` f^ T &� cc(� ,,1'�
,.*$(
DâTaahT\eX� fX� V_yg� cTe� ha� [b``TZX� p� WXhk� ZeTaWf� ]he\fgXf� \agXeaTg\baT_\fgXf�

cb_baT\f� W\fcTehf� Xa� +33+� 4� _Xf�cebYXffXhef�DTV[f�Xg�FT[_\^(
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C[LYT^S� IPL]MZZV� ZQ�TY_P]YL_TZYLW�<Lb"� <beWeXV[g&� :bfgba&� DbaWba&�ETeg\'
ahf�F\][bYY&� ib_(� +&� +33+(

Dâ9ffbV\Tg\ba� XfcTZab_X� WXf� cebYXffXhef� WX� Web\g� \agXeaTg\baT_� Xg� WX� eX_Tg\baf�
\agXeaTg\baT_Xf&� TiXV�_âT\WX�Wh�;bafX\_�fhcse\Xhe�WX�_T�eXV[XeV[X�fV\Xag\Y\dhX�chU_\X�
ha�TaahT\eX�Xa�TaZ_T\f� (�Fbhf�fbh[T\gbaf�_T�U\XaiXahX�p�VXggX�abhiX__X�chU_\VTg\ba�
p� _âbVVTf\ba� WX� fba�ceX`\Xe� ib_h`X(� ;b``X� _X� fbh_\ZaX� _X� ]hZX� <\Xm� WX�NX_TfVb�
WTaf�_T�cesYTVX&� VXg�TaahT\eX�aX�W\YYteX�ZhteX�WXf�ThgeXf�XageXce\fXf�Wh�`u`X�glcX�
f\� VX�aâXfg�cTe�_â\agebWhVg\ba&� p�_T�`Ta\teX�XfcTZab_X&� Wâha�XfcTVX�esfXeis�Th�Web\g�
\agXeaTg\baT_� ce\is� 4� Teg\V_Xf� bh� Xkcbfs� WX� _T� ceTg\dhX(� Hbhedhb\� chU_\Xe� VXg�
9aahT\eX� Xa� TaZ_T\f�8� DâThgXhe� WX� _T� cesYTVX� fâXa� Xkc_\dhX� 4� cbhe� YT\eX� \̀Xhk�
VbaaTwgeX� p� _ âXkgse\Xhe� _T� WbVge\aX� Xg� _T� ceTg\dhX� XfcTZab_X� Xa� `Tg\teX� WX� Web\g�
\agXeaTg\baT_�chU_\X�Xg�ce\is(
<Xhk� Teg\V_Xf� cbhe� Vb``XaVXe� _X� ib_h`X� 4� L[X� \agXeaTg\baT_� W\`Xaf\ba� bY�

[h`Ta�e\Z[gf� Whe\aZ� g[X� cb_\g\VT_� geTaf\g\ba� \a� KcT\a&� cTe�BhTa�9agba\b�;Tee\__b�
KT_VXWb&� Xg�L[X� fcTa\f[�WsV_TeTg\ba�bY�TVVXcgTaVX� bY�g[X� Vb`ch_fbel� ]he\fW\Vg\ba�
bY�g[X� \agXeaTg\baT_� Vbheg� bY�]hfg\VX&� cTe�B(9�HTfgbe�J\WehX]b(
N\Xag�Xafh\gX�_T�fXVg\ba�WbVh`XagT\eX� dh\� Vbafg\ghX�_T�cTeg\X�_T�c_hf�sgXaWhX�WX�

_âbhieTZX(� =__X� Vb`ceXaW� 4� _T� ceTg\dhX� W\c_b`Tg\dhX� Xg� cTe_X`XagT\eX� Xa� Web\g�
\agXeaTg\baT_� chU_\V&� ha� V_TffX`Xag� TaT_lg\dhX� WXf� geT\gsf� Xagesf� Xa� i\ZhXhe� bh�
Tcc_\dhsf�cebi\fb\eX`Xag�Xa�=fcTZaX�Xa� +33+� Xg� VbaVXeaTag�_X�Web\g�\agXeaTg\baT_�
chU_\V&�ha�V_TffX`Xag�TaT_lg\dhX�WXf�geT\gsf�ThkdhX_f�_â=fcTZaX�Xfg�cTeg\X�Xa�+33+�
Xg�eX_Tg\Yf� Th�Web\g� \agXeaTg\baT_�ce\is&� ha� V_TffX`Xag� TaT_lg\dhX� WX�_T�_sZ\f_Tg\ba�
eX_Tg\iX� Th� Web\g� \agXeaTg\baT_� chU_\V� Xa� +33+� 5� ha� V_TffX`Xag� TaT_lg\dhX� WX� _T�
_sZ\f_Tg\ba�+33+�eX_Tg\iX�Th�Web\g�\agXeaTg\baT_�ce\is�5�haX�V[eba\dhX�WX�_T�]he\fceh'
WXaVX� +33+� Xa�`Tg\teX� WX� Web\g� \agXeaTg\baT_�chU_\V&� haX� ThgeX�eX_Tg\iX� Thk�WsV\'
f\baf� XfcTZab_Xf�cebabaVsXf� Xa� +33+� Xa�`Tg\teX�WX�Web\g� \agXeaTg\baT_�ce\is(
;Xf�Xkcbfsf�WX�_T�ceTg\dhX�XfcTZab_X�Xa� +33+� fbag�fh\i\f�WâhaX�U\U_\bZeTc[\X�WX�

_T�_\ggseTgheX�XfcTZab_X�á�Xg�ha�cXh� sgeTaZteX�á�Xa�Web\g� \agXeaTg\baT_�chU_\V�Xg�
ce\is� +33*'+33+
DâTaahT\eX� fX� V_yg� fhe�haX� gTU_X� WXf� TYYT\eXf� V\gsXf� Xg� fhe�ha� \aWXk� TaT_lg\dhX(�

A_� Vbai\Xag�WX�fX� Ys_\V\gXe�WX� VXggX�abhiX__X�chU_\VTg\ba� dh\�YT\g�[baaXhe� p�_T�Ue\_'
_TagX� WbVge\aX�WX� _TaZhX� XfcTZab_X(

<Xa\fX�E9L@Q
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C]T� <LYVL� :Z`]YLW� ZQ� 9Y_P]YL_TZYLW� <Lb"� ib_(� A&� ]h\a� +323&� chU_\s� cTe� _X�
<XcTeg`Xag� b Y� AagXeaTg\baT_� JX_Tg\baf� b Y� g[X� Ma\iXef\gl� b Y �;b_h`Ub&�
,,/� cc(

DX� fb``T\eX� WX� VX�ah`seb� WX�_T�eXihX�eXceXaT\g�_Xf�Teg\V_Xf�fh\iTagf� 4
á�<(�9 i X e U h V ^ & � Ñ�L[X�KXcT_T�=^TaTlT^X�;TfX�4�<b`Xfg\V�Ke\�DTa^Ta�DTj�AaVbe'
cbeqgXf� AagXeaTg\baT_�DTj�Ö�5

á� B(�= e f g _ \ a Z � Xg�?(�9 _T Z T e T ga T ` &� Ñ�LeTWX�ETe^�DTj�\a�Ke\�DTa^T�TaW�g[X�Ma\'
gXW�KgTgXf� 4� 9�;b`cTeTg\iX� GiXei\Xj�Ö�5

á� D(�@=FCAF&� Ñ�Ma\gXW�KgTgXf�FhV_XTe�<XYXaVX�Hb_\Vl� 4�L[X�;bafg\ghg\baaT_�>eT'
`Xjbe^�Ö�5

á� ;(?(� O X ^ e T ` T a g e l & � Ñ�L[X�LXTV[\aZ� bY�@h`Ta�J\Z[gf�Ö�5
á� H(C(�E=FGF&� Ñ�He\`Tel&�KhUf\W\Tel�TaW�Gg[Xe�Hbff\U_X�KbheVXf�bY�\agXeaT\baT_�
DTj�Ö�5

á� >(� H e m U U T b ma \^ &� Ñ�L[X�AagXeaTg\baT_�JXfcbafTU\_\gl�bY�KgTgXf�Ybe�g[X�MaThg[b'�
e\mXW�9Vgf� bY�g[X\e�GeZTaf�Ö�5

á�E(D(� O e \Z [ g & � ÑHebYXff\baT_fâ� 9ffbV\Tg\ba� bY� g[X� HebgXVg\ba� bY� @h`Ta�
J\Z[gf�Ö�5

á� K(� C b W \^ T e T & � Ñ�HXefbaf� bY�AaW\Ta� Ge\Z\a� \a� Ke\� DTa^T� 4� HebU_X`f� TaW� Hebf'
cXVgf�Ö(

Fj]TQTNL_TZY� '..*$� 1]X^� 3ZY_]ZW"� @PLNPVPP[TYR�LYO� _SP� 5YaT]ZYXPY_"� Nse\Y\'
VTg\ba� LXV[ab_bZl� AaYbe`Tg\ba� ;XageX� #sW(� cTe� B(:(� Hbb_X� Xg�
J(� ?hg[e\X$&� DbaWba�á �FXj� Qbe^&� :eTffXlâf&� +33.&� -.*�cc(� #AK:F� +'�
2/1/-'++*'2$

Nb\V\�ha�Ta&� Fj]TQTNL_TZY"�_âTaahT\eX�VbafTVes�cTe�_X�N=JLA;�#Nse\Y\VTg\ba�LXV['
ab_bZl� AaYbe`Tg\ba� ;XageX$� Th� Vbagey_X� WXf� Te`X`Xagf� Xa� ZsaseT_&� WXf� Te X̀f�
ahV_sT\eXf� Xa� cTeg\Vh_\Xe&� fâs_TeZ\ffT\g� Thk� Wb`T\aXf� WX� _âXai\ebaaX`Xag� Xg� Wh�
`T\ag\Xa�WX�_T�cT\k(�ET\agXaTag�VXggX�fgehVgheX&�_T�_\ieT\fba�+33.�bYYeX�Xa�ceX \̀teX�
cTeg\X�WXf�Vbage\Uhg\baf�eX_Tg\iXf�abgT``Xag�p�_T�aba'ceb_\YseTg\ba�ahV_sT\eX&�Vb`'
ceXaTag�haX�sghWX�Wh�flfgt`X�WX�fThiXZTeWX� WX� _ â9A=9�p�_T� _h \̀teX�WXf� TYYT\eXf�
\eTd\XaaX�Xg�abeW'VbesXaaX&� p�_T�abhiX__X� VbaiXag\ba�fhe�_Xf�Te X̀f� V[\ \̀dhXf&� Thk�
`bWT_\gsf�WX�fheiX\__TaVX�Wh�eXfcXVg�WXf�bU_\ZTg\baf� VbagXahXf� WTaf� _T�VbaiXag\ba�
fhe� _Xf� Te`Xf� U\b_bZ\dhXf&� Th� geT\gs� ;>=� Xg� Thk�`sVTa\f`Xf� Xk\fgTag� Th� fX\a� Wh�
;b;b �̀ Xa� ihX� WX� Vbagey_Xe� _Xf� geTafYXegf� WX� gXV[ab_bZ\Xf� hg\_\fsXf�cbhe� YTUe\dhXe�
WXf� \̀ff\_Xf(�<Xhk�Teg\V_Xf�Ybag�sZT_X`Xag�_X�cb\ag�fhe�_Xf�TVg\i\gsf�WX�_âMFK;GE&�
_T� Vb``\ff\ba� WXf� FTg\baf� Ma\Xf� V[TeZsX� WX� _T� fhcXei\f\ba� Wh� WsfTe`X`Xag� WX�
_âAeTd&� VbaYbe`s`Xag�p�_T�esfb_hg\ba�021�Wh�;bafX\_�WX�fsVhe\gs&�Xg�fhe�_X�YbaVg\ba'
aX`Xag�Wh�JXZ\fgeX�WXf� geTafYXegf�W âTe`Xf� VbaiXag\baaX__Xf&� \afg\ghs�cTe�_â9ffX`'�
U_sX�ZsaseT_X� WXf�FTg\baf�Ma\Xf(
=a�VX�dh\�VbaVXeaX�_X�ib_Xg�Ñ�[PLNPVPP[TYR�Ö�WX�_âTaahT\eX&�\_�fâbhieX�fhe�haX�eXihX�

WXf�bcseTg\baf�WX�`T\ag\Xa�WX�_T�cT\k�beZTa\fsXf�cTe�_âGFM�Xa�+33-&�p�_TdhX__X�fhV'
VtWXag�ha�Teg\V_X�Vbf\Zas�cTe�BT`Xf�?bj�fhe�_Xf�W\YYseXagXf�Ybe`Xf�Wâhg\_\fTg\ba�WXf�
YbeVXf� Te`sXf� WTaf� _X� VTWeX�WX� _âGFM&� haX� Vbage\Uhg\ba�WX�Bb[a�:beTjf^\�fhe�_X�
abhiXTh�>beh`� WX� fsVhe\gs� Vess� WTaf� _X� VTWeX� WX� _T�;K;=� Xg&� XaY\a&� haX� TaT_lfX�
eX_Tg\iX� p�_âsdh\_\UeX� WXf� YbeVXf� \̀_\gT\eXf�WTaf�_Xf�:T_^Taf(
IhTag� p� _T�cTeg\X� Ñ�Xai\ebaaX`Xag�Ö&� X__X� Xfg� fhegbhg� Ybe`sX� WX�cTc\Xef� eX_Tg\Yf�

p�_T�;baYseXaVX�WX�J\b�Xg�Thk�VbaiXag\baf�#fhe�_X�V_\`Tg�Xg�fhe�_T�U\bW\iXef\gs$�Wbag�
X__X�T�TVVbhV[s(�=aY\a&� _T�cTeg\X�fX�V_yg�cTe�WXhk�Teg\V_Xf�VbafTVesf�Thk�`XfheXf�WX
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fheiX\__TaVX� Wh�eXfcXVg� WâbU_\ZTg\baf� VbaiXag\baaX__Xf�eX_Tg\iXf�p�_T�cebgXVg\ba�WX�
_âXai\ebaaX`Xag(
Ma�\aWXk�Ybeg� Vb`c_Xg�T\af\� dhâhaX�fse\X�WX� gXkgXf�bYY\V\X_f�i\XaaXag�bccbeghas'

`Xag� Vb`c_sgXe�_Xf� \aYbe`Tg\baf� VbagXahXf�WTaf� _âTaahT\eX(

G_\i\Xe�H9Q=

IPL]MZZV�ZQ�9Y_P]YL_TZYLW�5YaT]ZYXPY_LW�<Lb"�ib_(� -&� +33,&�?eT[T`�!�Lebg'
`Ta� +33-&� kki \� Xg� 2/3�cc(

Ga�aX�cXhg� dhX� fX� Ys_\V\gXe� Wh� geTiT\_� Ybhea\g�cTe� _Xf�ab`UeXhfXf�cXefbaaT_\gsf�
Vb__TUbeTag�p� _T�esT_\fTg\ba�WX� VXg� TaahT\eX(� DT� eXihX� fX� VTeTVgse\fX� gbh]bhef�cTe�
fba�fse\Xhk�Xg�_T�e\V[XffX�WXf�\aYbe`Tg\baf�dhâX__X�Vbag\Xag�WTaf�_X�Wb`T\aX�Wh�Web\g�
\agXeaTg\baT_� WX� _âXai\ebaaX`Xag(� Ga� eXg\XaWeT� p� VXg� sZTeW� _Xf� Teg\V_Xf� fh\iTagf�
eXce\f� Th�fb``T\eX� 4
á� HXgXe�@(� K�9F<&� ÑMF;=<�TaW�g[X�<XiX_bc`Xag�bY�AagXeaTg\baT_�=ai\eba`Xa'
gT_�DTj�Ö�5

á� DXX�9(� C \` U T _ _ & � Ñ�LbjTeWf�?_bUT_�=ai\eba`XagT_�ETaTZX`Xag� 4�L[X�Aafg\gh'�
g\baT_�KXgg\aZ�Ö�5

á � > eTarb \fX � :MJ@=FFC'?MLDEAF�!� KhfTa � ; T f X l 'D X Y^ b j \ g m & � Ñ�L [X � F Xj �D Tj � b Y �
: \bW \i X ef \gl �Ö� 5

á�<Ta\X_� : b W T a f ^ l & � Ñ�ETaTZ\aZ�;_\`TgX�;[TaZX�Ö�5
á� <\aT[� K V [ X _ g b a & � Ñ�O[Tg�@TccXaXW� \a�J\b� gb�@h`Ta�J\Z[gf�Ö�5
á �?Tel�K h c e T a \g V [ & � Ñ�L[X�DsZT_�:Tf\f�bY�AagXeaTg\baT_�JXfcbafTU\_\gl� 4�9�9_gXe'
aTg\iX�N\Xj�á�L[X�KXafX� bY�AagXeZXaXeTg\baT_�AWXag\gl�Ö�5

á�O\a\Ye\XW� D T a Z &� Ñ�<\c_b`TVl�TaW� AagXeaTg\baT_�DTj'ET^\aZ� 4� Kb`X�GUfXeiT'
g\baf�Ö�5

á�ETeg\a\�C b f^ X a a \X` \&� Ñ�:eXTV[� bY�LeXTgl�be�Fba';b`c_\TaVX�8� JXY_XVg\baf�ba�
g[X�=aYbeVX`Xag� bY�g[X�EbagesT_�HebgbVb_�Ö(

IPL]MZZV� ZQ�_SP� EYT_PO� >L_TZY^"� ib_(� .+&� +321&� FXj� Qbe^&� Ma\gXW�FTg\baf�
#<XcTeg`Xag� b Y� HhU_\V� AaYbe`Tg\ba$&� Xg� <beWeXV[g':bfgba'DbaWba&�
ETeg\ahf�F\][bYY&� +33,&� +.-+� cc(

DT�U\U_X�WX�gbhg�V[XeV[Xhe�dhâ\agseXffXag�_Xf�TVg\i\gsf�WX�_âGeZTa\fTg\ba�`baW\T_X�
T� TVVbhV[s� getf� gTeW\iX`Xag� Wâha� dhTeTagX'Xg'ha\t`X� ib_h`X(� Ga�l�eXgebhiX�ha�
Vb`cgX�eXaWh�WX�gbhgXf�_Xf�TVg\i\gsf�WXf�beZTaXf�ce\aV\cThk�WX�_âGFM&�TVVb`cTZas�
Wâha�ZeTaW�ab`UeX�WX�gXkgXf�Xg�WâhaX�dhTag\gs�XaVbeX�fhcse\XheX�WX�esYseXaVXf�Thk�
WbVh`Xagf�be\Z\aThk(�DâhfTZX�WX�_âTaahT\eX�Xfg� haX�Yb\f�XaVbeX�YTV\_\gs�cTe�_â\aWXk�
gXe \̀aT_(� IhTag� Thk� TVg\i\gsf� WXf� beZTa\fTg\baf� \agXeZbhiX`X`XagT_Xf� eX_\sXf� p�
_âGFM&� X__Xf�fbag�geT\gsXf�Xa�Y\a�WX�ib_h`X�WTaf�haX�cTeg\X�dh\� Vbag\Xag�sZT_X`Xag�
ha�sgTg� WXf�eTg\Y\VTg\baf� WX� _Xhef� TVgXf� Vbafg\ghg\Yf(

G(H(
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IPL]MZZV� ZQ�_SP� EYT_PO� >L_TZY^"� ib_(� ./&� +33+&� FXj�Qbe^&� Ma\gXW�FTg\baf�
#<XcTeg`Xag� b Y� HhU_\V� AaYbe`Tg\ba$&� Xg� <beWeXV[g':bfgba'DbaWba&�
ETeg\ahf�F\][bYY&� +33,&� ++,.�cc(

9__sZs� WX� dhX_dhXf� \̀__\Xef� WX�cTZXf�`T\f�chU_\s� _T�`u`X�TaasX� dhX� _"TaahT\eX�
+321&�_X�IPL]MZZV�'..'�Xfg�_X�ceX`\Xe�WX�_T�fse\X�dh\�fâbhieX�cTe�haX�cesYTVX�WX�_âTV'
ghX_�KXVesgT\eX� ZsaseT_&�:bhgebf�:bhgebf'?[T_\&� Xg�cTe�fba�ceX`\Xe�eTccbeg�WâTVg\'
i\gsf�cesfXags� p� _â9ffX`U_sX� ZsaseT_X(
DT� fgehVgheX� [TU\ghX__X� WX� cesfXagTg\ba� WXf� TVg\i\gsf� WsiX_bccsXf� cTe� _âGFM�

WheTag�_âTaasX�i\fsX�T�sgs� VbafXeisX� 4� WâTUbeW&� _Xf�dhXfg\baf�cb_\g\dhXf�Xg�eX_Tg\iXf�
p�_T�fsVhe\gs&�ch\f�_Xf�dhXfg\baf�esZ\baT_Xf�ThkdhX__Xf�fhVVtWXag�_Xf�dhXfg\baf�sVbab'
`\dhXf� Xg� fbV\T_Xf� dh\� bVVhcXag� _T�`T]XheX�cTeg\X� WX� _âTaahT\eX&� Xafh\gX� _T�cTeg\X�
dhX_dhX�cXh� TaTV[eba\dhX� fhe� _T�ghgX__X� Xg� _T� WsVb_ba\fTg\ba&� _Xf� dhXfg\baf� ]he\W\'
dhXf&� _Xf� dhXfg\baf� TW`\a\fgeTg\iXf� Xg� UhWZsgT\eXf&� Xg&� cbhe� gXe \̀aXe&� _T� cTeg\X�
esfXeisX� Thk� beZTa\fTg\baf�\agXeZbhiX`X`XagT_Xf�eX_\sXf�p� _âGFM(
<Taf�_Xf�TaaXkXf&�ba�gebhiXeT�_Xf�cesV\Xhk�beWeX�Wh�]bhe�WXf�beZTaXf�ce\aV\cThk&�

T\af\�dhX�_T�Vb`cbf\g\ba�WXf�Vb`\gsf�Xg�ThgeXf�beZTaXf�fhUf\W\T\eXf�bh�LO�SZN�VessXf�
cTe� VXf� beZTaXf� ce\aV\cThk(� Dâ\aWXk� dh\� V_yg�_ âTaahT\eX� cXe`Xg�haX� _XVgheX� T\fsX�
ThgTag� dhâXYY\V\XagX� WX� VXg� \aVbagbheaTU_X� bhg\_�WX�geTiT\_� fhe� _âGFM(

G(H(

IPL]MZZV� ZQ�_SP� EYT_PO� >L_TZY^"� ib_(� .0&� +33,&� FXj�Qbe^&� Ma\gXW�FTg\baf�
#<XcTeg`Xag� b Y� HhU_\V� AaYbe`Tg\ba$&� Xg� <beWeXV[g':bfgba'DbaWba&�
ETeg\ahf�F\][bYY&� +33-&� +,11�cc(

Letf�[XheXhfX�\a\g\Tg\iX�WXf�=W\gXhef� 4� VXggX�_\ieT\fba�Wh� IPL]MZZV�abhf�Xfg�Ybhe'
a\X�Th� Vbhef� WX� _âTaasX� dh\� fh\g�_âTaasX� fhe� _TdhX__X� \_�cbegX&� VX� dh\� fbh_\ZaX�fTaf�
WbhgX� _â\`cbegTaVX� TVeehX� dhX� eXiugXag� _Xf� TVg\i\gsf� WX� _âGFM� Thcetf� Wh� chU_\V&�
Yhg'\_� fV\Xag\Y\dhX(� DXf� Vb``XagTgXhef� Wbag� _Xf� _h \̀teXf� TccbegXag� WX� fg\`h_Tagf�
sV_T\eTZXf� fhe� _ âTVg\ba� WX� _âGeZTa\fTg\ba� `baW\T_X� gebhiXebag� WX� abhiX__Xf� fbhf'�
ehUe\dhXf� Vb``X� VX__Xf� eX_Tg\iXf� p� _âT\WX� [h`Ta\gT\eX� WâheZXaVX� Xg� Thk� TVg\i\gsf�
WâTff\fgTaVX� [h`Ta\gT\eX&� eXY_Xgf� Y\Wt_Xf� WXf� sib_hg\baf�esVXagXf� WTaf� _âbe\XagTg\ba�
WXf�TVg\baf�WX�_ âGFM(
Ga�aX� fTheT\g� gebc�eXVb``TaWXe� _ âhfTZX� WX� VXg�TaahT\eX(

G(H(


