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To our stockholders, customers, employees, and partners,

In 2020, our world changed forever. We experienced the 
largest health crisis of our generation, were reminded of the 
long road ahead to racial justice, and witnessed the stark 
impacts of climate change. While these realities persist in 
2021, the new year represents an opportunity to re�ect on 
the unity, purpose, and hope that emerged. Around the globe, 
people came together to help slow the spread of COVID-19. 
Human ingenuity and science prevailed, with vaccines and 
therapies developed in record time. Companies, leaders, and 
communities pledged their commitment to foster a more 
equal and diverse world for everyone. We witnessed the 
power of digital to connect us, enable us to speak out, and 
fuel every aspect of how we live, learn, work, and play.

Adobe’s mission – to Change the World �rough Digital 
Experiences – proved to be more relevant than ever. �e 
bene�ts of our innovation help millions across the globe – 
from the creative professional, to students, governments, 
small businesses, and the largest multinational enterprises 
–create, be productive, and develop and deliver the world’s
best digital experiences.

Our resilience is rooted in an unwavering focus on our 
employees, groundbreaking innovation, and our purpose, 
which is to harness the best of Adobe to make a signi�cant 

impact in the world. It is this clarity that has driven our 
continued growth and success, making Adobe one of the 
most trusted and revered brands around the globe. 

A Momentous 2020

People come �rst, and our top priority remains the health 
and wellbeing of our employees. Adobe took swi� action to 
direct teams to work from home, suspend travel, and cancel 
in-person events. We pledged no layo�s and undertook 
a companywide reprioritization exercise to ensure we 
were focused on the initiatives that would drive the most 
long-term impact. We increased the frequency of our 
communications, surveyed employees regularly, and rolled 
out new bene�ts and programs to meet their needs. Our 
employee engagement numbers have actually increased over 
the last year, a testament to our strong culture and values.

To help our customers make the transformational shi� to 
digital overnight, we provisioned 30 million students at home 
with Adobe Creative Cloud and provided teachers with 
distance learning support. We o�ered our web-based PDF 
services on Adobe.com to assist with document productivity 
while working from home. We implemented a rapid response 
program to help governments digitize critical workstreams 
and engage with their constituents during a pivotal time.

As a product company at our core, Adobe’s innovation engine 
continued to �re on all cylinders. In Adobe Creative Cloud, we 
delivered signi�cant product innovation that extended our 
applications to multiple surfaces and broke new ground in 
emerging categories, while improving customer engagement. 
In Adobe Document Cloud, we introduced Liquid Mode, 
which harnesses the power of Adobe Sensei, our arti�cial 
intelligence and machine learning technology, to decipher 
unstructured PDFs and make them responsive on mobile 

“Adobe’s mission – to Change the World �rough 
Digital Experiences – proved to be more relevant than 
ever. �e bene�ts of our innovation help millions 
across the globe – from the creative professional, to 
students, governments, small businesses, and the largest 
multinational enterprises – create, be productive, and 
develop and deliver the world’s best digital experiences.”



devices. We delivered more capabilities for document verbs 
– editing , sharing , scanning, and signing – across desktop,
web, mobile, and through frictionless PDF services. In Adobe
Experience Cloud, we launched new capabilities in Adobe
Experience Platform to expand real-time customer pro�les,
Intelligent Services to further the use of arti�cial intelligence
in organizations, and Customer Journey Analytics to unify
and activate cross-channel data. We closed our acquisition
of Workfront, the leading work management platform for
marketers, furthering our vision to establish an industry-
leading marketing system of record.

Adobe MAX, 
our annual creativity conference, was an around-the-clock 
digital event like none other, featuring some of the biggest 
names in creativity and garnering 21 million views. Harnessing 
data from trillions of transactions powered by Adobe 
Experience Cloud, we provided a unique, real-time assessment 
of the economy with the Adobe Digital Economy Index, giving 
companies a view of digital commerce trends to help them 
manage their businesses in a dynamic market.

Our leadership extends to not only what we do, but how we 
do it. We were a top riser on Interbrand’s Best Global Brands 
list for the 5th year in a row, consistently named a best place 
to work globally, and a leader in diversity and sustainability 
through the Bloomberg Equality Index, CDP Climate Change 
A List, and Dow Jones Sustainability Index. We earned the top 
spot in Fortune’s Blue Ribbon list for appearing on seven of its 
ten most rigorous annual rankings. 

All of this culminated in another strong fiscal year for Adobe. 
We achieved $12.87 billion in revenue, representing 15% year-
over-year growth. We surpassed $10 billion in Digital Media 
ARR in Q4, marking a significant milestone. We generated 
a massive $5.73 billion in cash flows from operations and 
continue to create tremendous shareholder value. Our strong 
financial discipline and ability to drive top and bottom-line 
growth at scale is unparalleled, and we are well-positioned to 
capture the expansive market opportunities ahead of us.

Growth Strategy 

Adobe has always been relentlessly focused on looking 
around the corner, driving towards the next big market 
opportunity to solve customer challenges and anticipate their 
needs. Our bold ambitions, combined with world-class 
execution, have enabled our continuous growth for nearly four 
decades. 

Today, every industry is experiencing a tectonic shi� towards 
all things digital at an unprecedented pace, and Adobe is 
the leader in three massive, growing categories – creativity, 
documents, and customer experience management – all of 
which are at the nexus of this digital revolution. Our strategy 
of Unleashing Creativity, Accelerating Document Productivity, 
and Powering Digital Businesses is driving our success across 
every geography and audience.

Last year, we saw the profound ability creativity has to 
empower people to connect, learn, and cope. Everyone – 
from the individual creative using art to advocate for change, 
to the student submi�ing their next school assignment, to 
the creative professional designing a website – has a story to 
tell. Content is fueling the global economy, with new devices, 
channels, and modalities leading to an explosion of content 
creation and consumption. With Adobe Creative Cloud, we 
are Unleashing Creativity – giving anyone, anywhere the 
tools to express their creativity. We are the leader in core 
creative categories like photography, design, video, and 
illustration, and we are expanding our leadership in emerging 
categories like screen design and immersive media. We are 
building solutions for every surface and system and making 
the creative process more collaborative and seamless across 
mediums. Applications like Illustrator for iPad, Photoshop 
Camera, Rush, and Spark are expanding our customer 
universe, advancing our vision to democratize creativity. 

�e shi� to remote work has made digital work�ows even 
more mission-critical in powering the modern business. 
�e paper-to-digital transformation is accelerating , and 
cloud and mobile are reshaping how we work, enabling 
greater collaboration and e�ciencies across dispersed 
teams. With Adobe Document Cloud, we are Accelerating 
Document Productivity, reinventing how people view, 
share, and engage with documents. Our mission is to enable 
all document actions – what we call Acrobat verbs – to be 
frictionless across web and mobile, leveraging our ubiquitous 
PDF format. �rough Adobe Sensei, our arti�cial intelligence 
and machine learning technology, we are deciphering trillions 
of unstructured PDFs to unlock their value. Supported with 
a rich set of APIs, Adobe Document Cloud provides a cloud 
ecosystem that is revolutionizing how applications and 
services are built. 

Every business has become a digital business, and the 
imperative for customer experience management has 
never been more real. With Adobe Experience Cloud, we 
are Powering Digital Businesses of all sizes, giving them 
everything they need to design and deliver great customer 



experiences at scale. Adobe Experience Cloud is the most 
comprehensive set of market-leading solutions across content 
and commerce, customer journey management, data and 
insights, and work management, all powered by the Adobe 
Experience Platform. To further our value proposition, we 
are investing in arti�cial intelligence and machine learning , 
delivering next-generation applications and services on the 
Adobe Experience Platform, and accelerating the integration 
of our o�erings. Re-architecting systems around the customer 
requires strong integration across the C-Suite. Building on 
our deep partnership with the CMO, we are expanding our 
focus to the CIO and across the C-Suite to enable exceptional 
experiences at every stage of the customer journey.

Ethics and Integrity 

As our products become increasingly ubiquitous and we bring 
transformational technologies to bear, we are commi�ed to 
Digital Citizenship – the responsible use of technology for the 
good of our customers and society – in areas such as content 
authenticity, arti�cial intelligence ethics, privacy, and security. 

With the velocity of content increasing every day, digital 
provenance is more critical than ever. We are leading 
the Content Authenticity Initiative (CAI) with numerous 
partners in hardware, so�ware, publishing , and social media, 
establishing the standard for transparency and a�ribution 
across the entire content ecosystem. Last year, we introduced 
the CAI a�ribution tool, providing an easy way for creators to 
securely a�ach information about how a piece of content was 
edited. We started with Photoshop and Behance and plan 
to expand into other Adobe Creative Cloud applications this 
year.

Data is fundamental to how the world connects today, and 
we uphold high standards of responsibility on privacy and 
data ethics. We have created a set of arti�cial intelligence 
principles on the tenets of responsibility, accountability, and 
transparency to ensure that arti�cial intelligence is used 
responsibly and does not reinforce biases that may exist in 
data. All new artificial intelligence features and products will 
be reviewed under these principles.

Adobe’s privacy-by-design approach proactively incorporates 
privacy controls into product 
development that meet egulations. We provide our 
enterprise customers with tools that enable them to manage 
their consumers’ information, and our enterprise solutions are 
CCPA and GDPR ready. We believe that data, when used with 
consumer , trust, and transparency, 

can result in hyper-personalized experiences that deliver 
tremendous customer value.

People Are Our Greatest Asset

None of this would be possible without our 22,000+ 
employees around the globe, who are rallied around our 
mission and strategy – to create products and experiences 
that inspire people, transform industries, and move the world 
forward. I remain incredibly proud of how our employees 
have navigated this time with resilience, dedication, and 
support for one another.

It is our belief that everyone deserves equal treatment 
and opportunity, and that building a diverse and inclusive 
workplace that is re�ective of the world we live in is not 
only the right thing to do, but essential to ensuring that our 
employee base represents the broad range of customers that 
Adobe serves. 

Our commitment to people is cemented in our long track 
record of progressive people-centered bene�ts and programs, 
continued investment in the growth and development of 
our employees around the world, and vibrant employee 
community networks, which amplify the diverse backgrounds 
among us and foster an enriched culture of belonging.

We achieved global gender pay parity in October 2018, and 
in September 2020, we rea�rmed that we have maintained 
global gender pay parity and announced that we achieved 
pay parity between employees from underrepresented 
minority (URM) groups and non-URM employees in the U.S. 
We have taken our e�orts one step further to introduce 
“opportunity parity,” which examines fairness in promotions 
and horizontal movement across demographic groups.

Last year, together with our Black employees, we formed 
the “Taking Action Initiative,” our strategy to accelerate the 
representation, development, and success of the Black 
community across hiring and recruiting , growth and 
advancement, advocacy, community, and data transparency. 

“It is our belief that everyone deserves equal treatment 
and opportunity, and that building a diverse and 
inclusive workplace that is re�ective of the world we 
live in is not only the right thing to do, but essential to 
ensuring that our employee base represents the broad 
range of customers that Adobe serves.“



We believe that greater representation leads to a virtuous 
cycle of more role models, advancement, and growth
a playbook that we can scale globally. We have declared 
a set of aspirational goals to continue to increase global 
diversity; increase women in leadership positions to 30 
percent globally by 2025; double U.S. underrepresented 
minorities in leadership positions by 2025; and double Black 
representation as a percentage of U.S. employees by 2025. To 
help us achieve our goals, we invested in a Diversity Talent 
Acquisition team to recruit diverse talent and are increasing 
our investment in partnerships with diverse institutions to 
build a strong pipeline.

Looking ahead, we know that the way we work has changed 
forever. We believe that the future of work for Adobe will 
be hybrid, leveraging the best of in-person interactions to 
collaborate and innovate, while utilizing the �exibility that 
comes with working from home. We will double down on 
our own digital transformation, making digital tools even 
more central to how we work. Most importantly, continuing 
to foster our industry-leading culture and the growth and 
impact of our people will remain a top priority, regardless of 
how and where we work. 

Purpose At Our Core

Adobe’s mission has always been to create products that 
empower people to change the world. Our purpose is 
anchored on harnessing our people, platform, creativity, and 
innovation to make lasting change in the areas where we can 
uniquely make the most impact.

Digital literacy is a fundamental skill and we want to 
empower every voice with the tools, skills, and platform 
to achieve their goals. We invest in a number of programs 
to propel talented people to the next stage of their careers, 
such as the Adobe Digital Academy, Adobe Women-in-
Technology Scholarship, and �e Design Circle Scholarship 
Initiative, all of which provide skills and mentorship, products, 
and resources to prepare candidates for roles in technology 
and design. Adobe is the �rst brand to create the Women at 
Sundance Fellowship, and we are a sponsor of the Sundance 

Ignite Fellowship, both of which give emerging �lmmakers 
the opportunity to develop their cra�. Our newly launched 
Diverse Voices platform highlights the stories of diverse 
creators, providing a single destination for inspiration, 
education, and connection. 

We abide by a set of inclusive design principles to make our 
products more accessible. Adobe Color aids individuals with 
colorblindness or other visual color de�ciencies. Liquid Mode, 
a capability in Adobe Acrobat, deciphers unstructured PDFs 
to make them more responsive and readable. In partnership 
with scientists and researchers, we launched a new e�ort that 
uses arti�cial intelligence, machine learning , and digital tools 
to give readers of all levels the ability to customize their PDF 
reading experience, improving speed, accuracy, and reading 
comprehension. 

Our commitment to sustainability extends across our 
products operations . Adobe technology 
enables cloud-based software delivery, paperless workflows, 
and virtual collaboration, allowing our customers to create a 
more sustainable future. We have seen this especially 
pronounced during the pandemic. The U.S. Census used 
Adobe Experience Cloud to power the first Digital Decennial 
Census in 2020. Ben & Jerry’s used Adobe Creative Cloud to 
create 3D renderings of ice cream pints in a virtual 
photoshoot, eliminating expenses and emissions that come 
with physical photoshoots. Financial institutions have 
leveraged Adobe Sign to process loans and other essential 
operations online, reducing their carbon footprint.

We furthered our commitment to address climate change by 
raising our Science-Based Targets to “well-below 1.5°C” — the 
most ambitious designation available through 
the Science-Based Target Initiative process. We made 
signi�cant progress on our goal to be on 100 percent 
renewable energy by 2035, helping to implement a green 
tari� in our Utah o�ce and signing a load-matched 100 
percent renewable electricity agreement for our California 
operations, which will commence in mid-2021. We were 
proud to join “Recover Be�er,” an initiative calling on 
businesses and governments to put climate action at the 
forefront of COVID-19 recovery e�orts, as well as the LEAD 
on Climate 2020 initiative, which advocates for long-term 
solutions to climate change.

In 2020, Adobe invested over $86 million in our communities 
through our philanthropy, volunteer, and product donation 
programs. Our corporate social responsibility programs (CSR) 
served over 71,000 non-pro�ts worldwide, reaching 1.6 million 

“Adobe’s mission has always been to create products that 
empower people to change the world. Our purpose is 
centered on harnessing our people, platform, creativity, 
and innovation to make lasting change in the areas 
where we can uniquely make the most impact.“



underserved people. 70 percent of employees participated in 
our CSR programs, giving their time and talents to the most 
pertinent issues facing our societies. As an example, one 
group of employees produced and distributed over 150,000 
3D-printed face shields for healthcare workers. It is our 
employees’ creativity and compassion that is most inspiring.

Looking Ahead

Adobe has the right strategy, applied to an exceptional 
opportunity — we expect our total addressable market 
to be $147 billion in 2023 and plan to surpass $15 billion in 
revenue in FY21. Our proven capability to create and lead 
categories, expansive customer universe, industry-leading 
products, talented employees, and world-class �nancial 
discipline give us an unmatched competitive advantage. 

Adobe’s best days are ahead of us, and I remain more 
optimistic than ever that human ingenuity, science, and 
technology will win, resulting in a brighter future for all of us. 

�ank you for being on this journey with us.

Sincerely,

Shantanu Narayen
Chairman, President & CEO
Adobe Inc.
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�di�c� 5/

�Zedgi�c��d���di�c���Zhjaih 51

�djhZ�daY�c��d��Jgdmn�GViZg�Vah 51

;ccjVa��Zedgi 51

Jgdmn��da�X�iVi�dc�=dhih 52

�idX��daYZg�JgdedhVah�id�WZ�JgZhZciZY�Vi�HZmi�;ccjVa�GZZi�c� 52

7��T��7���D��(�77F�CTPbdaTb 7(,

7��T��8���7S�QT���R)�-�,4�;�dXc����RT�cXeT�F�P���Pb�P�T�STS 8(,

XX���;YdWZ��cX+



�

Fa�����d��Pa�

N�Z�egdmn�bViZg�Vah)�l��X���cXajYZ�i��h�egdmn�hiViZbZci)�egdmn�XVgY)�Hdi�XZ�d��;ccjVa�GZZi�c��d���idX��daYZgh)�VcY�djg�/-/-�
;ccjVa��Zedgi�dc�@dgb�.-*�)�VgZ�WZ�c��Y�hig�WjiZY�VcY�bVYZ�VkV�aVWaZ�dc�dg�VWdji�GVgX�x2)�/-/.+�N��h�egdmn�hiViZbZci�
XdciV�ch��bedgiVci��c�dgbVi�dc��dg�ndj�id�Xdch�YZg�l�Zc�YZX�Y�c���dl�id�kdiZ�dc�i�Z�bViiZgh�Wgdj��i�WZ�dgZ�i�Z�/-/.�;ccjVa�
GZZi�c�+�

N��h�hjbbVgn�YdZh�cdi�XdciV�c�Vaa�d��i�Z��c�dgbVi�dc�ndj�h�djaY�Xdch�YZg+�JaZVhZ�gZVY�i��h�Zci�gZ�egdmn�hiViZbZci�XVgZ�jaan�
WZ�dgZ�kdi�c�+

�XbRP��OTPa�-�-���X�P�RXP���XV��XV�cb
H;L;DK; �77F����K�;��;F� DED(�77F����K�;��;F��

 ,-)328  ,�)3.  ,�),�
o�,0���a����O-�,4 o�3,���a����O-�,4 o�-3���a����O-�,4

EF;H7��D��97�����E� �77F�EF;H7��D���D9EC; DED(�77F�EF;H7��D���D9EC;�

 0)2.8 o.�� o-/�
SdaX�V��O-�-� �a����O-�,4 �a����O-�,4

�����7��C;��7�H;L;DK; �����7��;�F;H�;D9;�H;L;DK; ��E9��H;FKH9�7�;�

 4)-.8  .),.8  .)�8
o�-����a����O-�,4 o�,-���a����O-�,4 aTcda�TS�c��bc�R����STab�X���O-�-�

’�;ccZm�;��cXajYZh�V�gZXdcX�a�Vi�dc�d��cdc*�;;J�Y�ajiZY��J��VcY�cdc*�;;J�deZgVi�c���cXdbZ�id�Y�ajiZY�ZVgc�c�h�eZg�h�VgZ�%r�J��&�VcY�deZgVi�c���cXdbZ)�
gZedgiZY�jcYZg�VXXdjci�c��eg�cX�eaZh��ZcZgVaan�VXXZeiZY��c�i�Z��c�iZY��iViZh�%r�;;J�&+

�c�R����STa�;�VPVT�T�c
;YdWZ��Vh�V���hidgn�d��VXi�kZan�Zc�V��c��l�i��djg�hidX��daYZgh�VcY�gZ�jaVgan�VhhZhh�c��djg�XdgedgViZ��dkZgcVcXZ)�ZmZXji�kZ�
VcY�Y�gZXidg�XdbeZchVi�dc)�VcY�hjhiV�cVW�a�in�egVXi�XZh+�Ijg��ckZhidg��ZaVi�dch�iZVb�gZ�jaVgan�bZZih�l�i���ckZhidgh)�egdheZXi�kZ�
�ckZhidgh)�VcY��ckZhibZci�VcVanhih+�GZZi�c�h�XVc��cXajYZ�eVgi�X�eVi�dc�Wn�djg�bVcV�ZbZci�iZVb)�VcY�Vi�i�bZh)�djg��ZVY�
��gZXidg�VcY�di�Zg�bZbWZgh�d��djg��dVgY�d����gZXidgh�%i�Z�r�dVgY�&+�Ijg��ZVY�d���ckZhidg��ZaVi�dch�gZ�jaVgan�Xdbbjc�XViZh�
ide�Xh�Y�hXjhhZY�VcY�hidX��daYZg��ZZYWVX��id�hZc�dg�bVcV�ZbZci�VcY�i�Z��dVgY��dg�Xdch�YZgVi�dc��c�i�Z�g�YZX�h�dc*bV��c�+

��cXZ�djg�/-/-�;ccjVa�GZZi�c�)�lZ��VkZ�hdj��i�bZZi�c�h�l�i��hidX��daYZgh�i�Vi�XdaaZXi�kZan��daY��gZViZg�i�Vc�1-"�d��djg�
djihiVcY�c��h�VgZh�Vh�eVgi�d��djg�hidX��daYZg�Zc�V�ZbZci�Z��dgih+�Nde�Xh�i�Vi�lZ�Y�hXjhhZY�l�i��hidX��daYZgh�Yjg�c��djg���hXVa�
nZVg�/-/-�djigZVX���cXajYZ7

t �jh�cZhh�higViZ�n t @�cVcX�Va�eZg�dgbVcXZ t �mZXji�kZ���Y�gZXidg�XdbeZchVi�dc

t N�Z�=dciZci�;ji�Zci�X�in��c�i�Vi�kZ t �jbVc�XVe�iVa�VcY�iVaZci t ��kZgh�in�VcY��cXajh�dc�egd�gVbh

t �dg��dgXZ�������Y�hXadhjgZh t �ZcZlVWaZ�ZcZg�n�VcY�hjhiV�cVW�a�in t ;XXZhh�W�a�in�VcY�Y���iVa��cXajh�dc

/-/.�Jgdmn��iViZbZci���,



8�PaS��XV��XV�cb

�XaTRc�a�D��X�TTb�P�S�9���XccTT�CT�QTab�X�
N�Z��daadl�c��iVWaZ�hZih��dgi��i�Z�cVbZ)�gdaZ)�V�Z�Vh�d��GVgX�x2)�/-/.)�iZcjgZ)�VcY�Xdbb�iiZZ�Vhh��cbZcih��dg�ZVX��d��djg�
ZaZkZc�Y�gZXidg�cdb�cZZh�Vi�i�Z�/-/.�;ccjVa�GZZi�c�+��VX��Y�gZXidg��h�ZaZXiZY�VccjVaan�Wn�djg�hidX��daYZgh+�

=IGG�NN���G�G������J�%.&

H;G� �I�� ;��
����=NI��
��H=� �H��J�H��HN ;���N

���=�N����
=IGJ�H�;N�IH

HIG�H;N�H��
;H��

�I���H;H=�

7���8P�bT ��gZXidg 3. /-./ OTb 9 C

CT�P�XT�8�d�ST� ��gZXidg 15 /-/- OTb C

�aP���9P�STa��X �ZVY���gZXidg 30 /-./ OTb 9

�P�Tb��P�T� ��gZXidg 46 /--. OTb C

�PdaP��Tb���S ��gZXidg 23 /-./ OTb C

��P�cP�d�DPaP�T� =�V�gbVc 24 /--4 D�

�Pc��TT��EQTaV ��gZXidg 3- /-.6 OTb 9 C

��TTaPY�FP�ST� ��gZXidg 12 /-.6 OTb C

�PeXS�HXR�b ��gZXidg 20 /-.5 OTb C

�P�XT��H�bT�bfTXV ��gZXidg 26 /--6 OTb C

������Pa��R� ��gZXidg 5- .650 OTb

9 =�V�g C GZbWZg

%.&� ���Y�gZXidg�cdb�cZZh�VgZ�ZaZXiZY�Wn�hidX��daYZgh)�Xdbb�iiZZ�Xdbedh�i�dc��bbZY�ViZan��daadl�c��i�Z�/-/.�;ccjVa�GZZi�c��l�aa�WZ�
jcX�Vc�ZY+

9�a��aPcT���eTa�P�RT��XV��XV�cb

t �igdc��WdVgY��cYZeZcYZcXZ�%.-�d��..�Y�gZXidg�
cdb�cZZh�VgZ��cYZeZcYZci& t �cYZeZcYZci�aZVY�Y�gZXidg

t ;aa�Xdbb�iiZZ�bZbWZgh�VgZ��cYZeZcYZci t ;aa�Y�gZXidgh�hiVcY��dg�ZaZXi�dc�VccjVaan

t GV�dg�in�kdiZ�hiVcYVgY��dg�jcXdciZhiZY�Y�gZXidg�
ZaZXi�dch t �naVlh�egdk�YZ��dg�egdmn�VXXZhh��dg�hidX��daYZgh

t ��c�aZ�XaVhh�d��hidX��l�i��Z�jVa�kdi�c��g���ih t �dWjhi�hidX��dlcZgh��e�gZ�j�gZbZcih��dg�ZmZXji�kZ�
d���XZgh�VcY�Y�gZXidgh

t �idX��daYZg�g���i�id�XVaa�V�heZX�Va�bZZi�c� t ;aa�XjggZci�;jY�i�=dbb�iiZZ�bZbWZgh�VgZ�VjY�i�
Xdbb�iiZZ���cVcX�Va�ZmeZgih�jcYZg���=�gjaZh

t ��beaZ�bV�dg�in�kdiZ�hiVcYVgY��dg�X�VgiZg�WnaVl�
VbZcYbZcih t �Z�jaVg�WdVgY�VcY�Xdbb�iiZZ�ZkVajVi�dch

-���;YdWZ��cX+



7VT���T�daT�P�S�8�PaS��XeTabXc�

����W���Y��������Y�P�����Y����Y��������������P�aP���Y���P���������Y�P���P������Y����
�Y�P����Y����P��P���Y�Y���PY�Y���YPP����aP��Y��aP���P��PY��P������(��P����

���Y�P��P��P�PY�P�������Y���P�����
�P��YP���Y���W����Y���������

�XaTRc�a�7ccaXQdcTb

���=�N������;������J ��I�;����;������J N�=�HI�I���N

,,�SXaTRc�a����X�TTb ,,�SXaTRc�a����X�TTb .�SXaTRc�a����X�TTb

����H���������IJG�HN����N�;N��� �;���)�G;���N�H������;H��G;H;��G�HN @�H;H=��I��;==I�HN�H�

,,�SXaTRc�a����X�TTb /�SXaTRc�a����X�TTb ,��SXaTRc�a����X�TTb

���;��I�������;NI�� IJ��;N�IH� J����=�=IGJ;H���I;��������=�

/�SXaTRc�a����X�TTb ,,�SXaTRc�a����X�TTb 3�SXaTRc�a����X�TTb

/-/.�Jgdmn��iViZbZci���.



;�TRdcXeT�9���T�bPcX����XV��XV�cb

9���T�bPcX���FaPRcXRTb

��Pc�fT�S� ��Pc�fT�S���c�S�

FP����a�FTa��a�P�RT)
Ijg�ZmZXji�kZh��idiVa�XdbeZchVi�dc��h�YZh��cZY�id�eVn��dg�
eZg�dgbVcXZ�VcY��h�Xdbeg�hZY�d��ZaZbZcih�i�Vi�VYYgZhh�Wdi��
h�dgi*iZgb�VcY�adc�*iZgb���cVcX�Va�eZg�dgbVcXZ+

Ijg��ch�YZg�NgVY�c��Jda�Xn)�l��X��Veea�Zh�id�
Vaa�ZbeadnZZh)�d���XZgh)�VcY�Y�gZXidgh)�
egd��W�ih�igVchVXi�dch��ckdak�c��eaZY��c�)�
�ZY��c�)�dg�h�dgi�hVaZh�d��;YdWZ�Z�j�in+

��ST�T�ST�c�9���T�bPcX���9��bd�cP�c)�
N�Z�=dbeZchVi�dc�=dbb�iiZZ�Zc�V�Zh��ih�dlc��cYZeZcYZci�
XdbeZchVi�dc�XdchjaiVci�id�VYk�hZ�dc�ZmZXji�kZ�VcY�cdc*
ZbeadnZZ�Y�gZXidg�XdbeZchVi�dc�bViiZgh+

�Z�Yd�cdi�egdk�YZ��daYZc�eVgVX�jiZ�ZmX�hZ�
iVm��gdhh*je�eVnbZcih+

7��dP��9���T�bPcX���FTTa��a�d��HTeXTf)
N�Z�=dbeZchVi�dc�=dbb�iiZZ�gZk�Zlh�i�Z�Xdbedh�i�dc�d��djg�
XdbeZchVi�dc�eZZg��gdje�VccjVaan�VcY�bV�Zh�VY�jhibZcih�id�
i�Z�Xdbedh�i�dc�d��i�Vi�eZZg��gdje)����YZZbZY�Veegdeg�ViZ+

�Z�Yd�cdi�egdk�YZ�YZ��cZY�WZcZ��i�eZch�dc�
eaVch)�hjeeaZbZciVa�ZmZXji�kZ�gZi�gZbZci�
eaVch)�dg�gZi�gZZ��ZVai��WZcZ��ih+

7��dP���P�(��(FP��L�cT)
�Z�XdcYjXi�Vc�VccjVa�VYk�hdgn�kdiZ�dc�i�Z�XdbeZchVi�dc�d��
djg�H�Ih+�;i�djg�/-/-�;ccjVa�GZZi�c�)�bdgZ�i�Vc�60"�d��i�Z�
kdiZh�XVhi�VeegdkZY�i�Z�/-.6�XdbeZchVi�dc�d��djg�H�Ih+

Ijg�Z�j�in�eaVch�Yd�cdi��cXajYZ�Vc�
ZkZg�gZZc��ZVijgZ�i�Vi�ldjaY�VjidbVi�XVaan�
gZeaZc�h��i�Z�h�VgZh�VkV�aVWaZ��dg��hhjVcXZ+

9�PfQPR�����XR�)
�Z��VkZ�V�XaVlWVX��eda�Xn��dg�eZg�dgbVcXZ*WVhZY��cXZci�kZ�
XdbeZchVi�dc�d��djg�ZmZXji�kZ�d���XZgh+

H�Qdbc��c�R��Ef�Tab�X���dXST�X�Tb)
�Z��VkZ�gdWjhi�hidX��dlcZgh��e�gZ�j�gZbZcih��dg�djg�Y�gZXidgh�
VcY�d���XZgh�Vi�i�Z��Zc�dg���XZ�JgZh�YZci�aZkZa�VcY�VWdkZ+

��cP���XaTRc�9���T�bPcX��

/���;YdWZ��cX+



8�PaS�����XaTRc�ab���
9�a��aPcT���eTa�P�RT

Eda�8�PaS�����XaTRc�ab
Ijg�Wjh�cZhh��h�bVcV�ZY�jcYZg�i�Z�Y�gZXi�dc�d��djg��dVgY)�l��X���h�XjggZcian�XdbedhZY�d��ZaZkZc�bZbWZgh+�;YdWZ�h�

hidX��daYZgh�ZaZXi�djg��dVgY�bZbWZgh�VccjVaan)�VcY)�l�i��i�Z�ZmXZei�dc�d��GZaVc�Z��djaYZc)�l�d�lVh�Veed�ciZY�id�i�Z�
�dVgY�dc�IXidWZg�/)�/-/-)�Vaa�d��djg�XjggZci�Y�gZXidgh�lZgZ�ZaZXiZY�Wn�djg�hidX��daYZgh)�VcY�Vaa�Y�gZXidgh�VgZ�hZgk�c��V�iZgb�
i�Vi�Zme�gZh�Vi�i�Z�/-/.�;ccjVa�GZZi�c�+��ZZ�i�Z�rJgdmn��jbbVgnv�dVgY�����a���ih��hZXi�dc��dg��c�dgbVi�dc�dc�i�Z�
Xdbedh�i�dc�d��djg��dVgY+�

N�Z��daadl�c��iVWaZ�����a���ih�i�Z�cjbWZg�d��djg�Y�gZXidg�cdb�cZZh�l�d�h�VgZ�XZgiV�c�XViZ�dg�Zh�d��Viig�WjiZh�VcY�
ZmeZg�ZcXZh�i�Vi�jc��jZan��jVa��n�i�Zb�id�hZgkZ�dc�djg��dVgY+��Z�WZa�ZkZ�i�Z�Y�kZgh�in�d��ZmeZg�ZcXZh�VcY��jVa���XVi�dch�
gZegZhZciZY�Wn�djg�Y�gZXidgh��h�Xg�i�XVa�id�;YdWZ�h�hjXXZhh+��Z��VkZ�cVggdlan�iV�adgZY�VcY�YZ��cZY�i�ZhZ�XViZ�dg�Zh)�Vai�dj���
�cXajh�dc��c�XZgiV�c�XViZ�dg�Zh�l�aa��c�bVcn�XVhZh�egdk�YZ�ZmeZg�ZcXZ�VcY�ZmeZgi�hZ�XdkZgZY�Wn�di�Zg�XViZ�dg�Zh+�@dg�ZmVbeaZ)�
Y�gZXidgh�l�i��=�I�ZmeZg�ZcXZ�l�aa�Vahd��VkZ��V�cZY�h��c���XVci�ZmedhjgZ�id�deZgVi�dcVa�VcY�gZ�jaVidgn��hhjZh+

7ccaXQdcTb�P�S�;��TaXT�RT�����XaTRc�a�D��X�TTb

,, ;�TRdcXeT��TPSTab�X�
��gZXidgh�l�d��VkZ�hZgkZY�Vh�V��djcYZg)�=�I)�dg�=�I*Z�j�kVaZci)�hZc�dg�
ZmZXji�kZ)�dg�Wjh�cZhh�jc�i�aZVYZg�d��V�XdbeVcn�l�i��V�YZZe�jcYZghiVcY�c��d��
XdbeVcn�d��Zg�c�h�VcY��cYjhign

,, ���QP���TPSTab�X� ��gZXidgh�l�i��aZVYZgh��e�ZmeZg�ZcXZ��c�V��adWVa�XdbeVcn�dkZghZZ�c��cdc*�+�+�
deZgVi�dch)�Y�kZghZ�ZXdcdb�X�aVcYhXVeZh)�VcY�ldg��c��l�i��kVg�djh�XjaijgZh

. �TR�����VXbc
��gZXidgh�l�i��ZmiZch�kZ�ZmeZg�ZcXZ��c�hd�ilVgZ�egdYjXih)�hZgk�XZh)�Zc��cZZg�c�)�
dg�YZkZadebZci)�XdbejiZg�hX�ZcXZ)��c�dgbVi�dc�iZX�cdad�n)�XnWZg*hZXjg�in)�dg�
iZX�cdad�n�gZhZVgX��VcY�YZkZadebZci

,, 8dbX�Tbb��TeT����T�c�
���caPcTV�

��gZXidgh�l�i��ZmeZgi�hZ��c�higViZ��X�eaVcc�c�)�bZg�Zgh�VcY�VX�j�h�i�dch)��gdli��
higViZ��Zh)�dg�Wjh�cZhh�ZmeVch�dc

/ �P�Tb��CPa�TcX�V���
8aP�S�CP�PVT�T�c

��gZXidgh�l�i��heZX���X�VcY�ZmiZch�kZ�XVgZZg�ZmeZg�ZcXZ��dXjh�c��dc�hVaZh�
bVcV�ZbZci)�bVg�Zi�c��XVbeV��c�bVcV�ZbZci)�bVg�Zi�c��VYkZgi�h�c��
egdYjXih�VcY�hZgk�XZh)�dg�ejWa�X�gZaVi�dch

,� �X�P�RT��a�7RR�d�cX�V
��gZXidgh�l�i��V�YZZe�jcYZghiVcY�c��d����cVcXZ)�VXXdjci�c��eg�cX�eaZh�VcY�
bZi�dYdad��Zh)���cVcX�Va�gZedgi�c�)���cVcX�Va�bVcV�ZbZci)�XVe�iVa�bVg�Zih)�
��cVcX�Va�hiViZbZcih)�VjY�i�egdXZhhZh�VcY�egdXZYjgZh)�dg��ciZgcVa���cVcX�Va�
Xdcigdah

/ �TVP���a�HTVd�Pc�a�
��gZXidgh�l�i���dkZgcbZciVa�eda�Xn)�aZ�Va��cdlaZY�Z)�dg�ZmeZg�ZcXZ�l�i��
Xdbea�VcXZ�VcY�gZ�jaVidgn��hhjZh�l�i��c�V�ejWa�X�XdbeVcn�dg�V�gZ�jaVidgn�WdYn)�
�cXajY�c��Vcn��cY�k�YjVa�l�d��Vh�V�=J;)���)�dg�h��c���XVci�=@I�ZmeZg�ZcXZ

,, E�TaPcX��b ��gZXidgh��Vk�c��ZmeZgi�hZ��c�Wjh�cZhh�deZgVi�dch�bVcV�ZbZci)�hjeean�X�V�c�
bVcV�ZbZci)��ciZ�gVi�dc)�dg�Y�hig�Wji�dc

3 FdQ�XR�9���P���8�PaS�
�TaeXRT�����eTa�P�RT ��gZXidgh�l�d�XjggZcian�hZgkZ)�dg��VkZ�hZgkZY)�dc�di�Zg�ejWa�X�XdbeVcn�WdVgYh

/-/.�Jgdmn��iViZbZci���0



9��bXSTaPcX��b�X��;eP�dPcX�V��XaTRc�a�D��X�TTb
� N�Z��dVgY��YZci���ZY�i�Z��daadl�c���ZcZgVa�Xg�iZg�V��dg�Xdch�YZgVi�dc�l�Zc�ZkVajVi�c��WdVgY�bZbWZg�cdb�cZZh)�VcY�
Xdbedh�i�dc�d��i�Z��dVgY7

t �mZgX�hZh�ad��XVa)�i�dgdj��)�dW�ZXi�kZ)�hdjcY�VcY�gVi�dcVa��jY�bZci�l�Zc�gZegZhZci�c��i�Z�WZhi��ciZgZhih�d��Vaa�
;YdWZ�hidX��daYZgh

t JdhhZhhZh�ZmeZg�ZcXZ�VcY�ZmeZgi�hZ�gZaZkVci�id�ZmeVcY�c��i�Z�WgZVYi��d��i�Z��dVgY�h�XdaaZXi�kZ��cdlaZY�Z)�h��aa�
hZi�VcY�Viig�WjiZh

t JgdkZh�VcY�gZ�c�dgXZh�WdVgY�bZbWZg�h�Xdbb�ibZci�id�VX��Zk�c��;YdWZ�h�adc�*iZgb�dW�ZXi�kZh�Wn�eg�dg�i���c��
VcY��ckZhi�c��i�Z�ViiZci�dc�cZXZhhVgn�id��ja��aa��dVgY�bZbWZgh��e*gZaViZY�Yji�Zh)�ViiZcYVcXZ�dWa��Vi�dch�VcY�
gZhedch�W�a�i�Zh

t GV�ciV�ch�VcY��cXgZVhZh�Y�kZgh�in��c�egd�Zhh�dcVa�ZmeZg�ZcXZ)�eZghdcVa�ZmeZg�ZcXZ)�ZmeZgi�hZ)�XjaijgZ)�gVXZ)�
Zi�c�X�in�VcY��ZcYZg�Vbdc��i�Z��dVgY�bZbWZgh

t �cYZghiVcYh�ZaZbZcih�gZaZkVci�id�i�Z�hjXXZhh�d��V�ejWa�Xan*igVYZY�XdbeVcn)��cXajY�c��i�Z��bedgiVcXZ�d��WZhi�
egVXi�XZh��c�XdgedgViZ��dkZgcVcXZ

t �ZbdchigViZh��ciZ�g�in�VcY�Zi��Xh��c�hjX��XVcY�YViZ�h�eZghdcVa�VcY�egd�Zhh�dcVa�a��Z

1���;YdWZ��cX+



�XaTRc�a�D��X�TTb
�dg��aZXi�dc��dg�V�IcZ*�ZVg�NZgb��me�g�c���c�/-//

7���8P�bT

7VT��3.�
��gZXidg�h�cXZ�/-./+

Ec�Ta�FdQ�XR�9���P���
8�PaSb7
N�Z�=adgdm�=dbeVcn
�ZccVg�=dgedgVi�dc

9���XccTTb���mZXji�kZ�=dbeZchVi�dc�%X�V�g&)�Hdb�cVi�c��VcY��dkZgcVcXZ

8X�VaP����

Gh+��VchZ�XjggZcian�hZgkZh�Vh��Zc�dg�;Yk�hdg�id�=dbXVhi�=dgedgVi�dc)�V��adWVa�bZY�V�VcY�
iZX�cdad�n�XdbeVcn�l�ZgZ�h�Z�egZk�djhan��ZaY�i�Z�edh�i�dch�d���mZXji�kZ���XZ�JgZh�YZci)�
=dbXVhi�=dgedgVi�dc)�VcY�GVcV��c����gZXidg�VcY��ZVY�d��@jcYh)�=dbXVhi��ZcijgZh+�Jg�dg�
id� i�Vi� gdaZ)�Gh+� �VchZ�lVh� JgZh�YZci� d�� =dbXVhi� �ciZgVXi�kZ�GZY�V� %=�G&)� V� Y�k�h�dc� d��
=dbXVhi� gZhedch�WaZ� �dg� YZkZade�c�� =dbXVhi�h� dca�cZ� higViZ�n� VcY� deZgVi�c�� =dbXVhi�h�
Y���iVa�egdeZgi�Zh)� �cXajY�c��@VcYVc�d)����c�in+Xdb�VcY����c�inik+Xdb+���Z� �d�cZY�=dbXVhi�
�c�.66.�VcY�heZci�i�Z�ZVgan�eVgi�d���Zg�XVgZZg�Vi�=dbXVhi�dkZghZZ�c��i�Z�YZkZadebZci�d��
=dbXVhi�h� XVWaZ� cZildg�� edgi�da�d+� ��Z� gZXZ�kZY� V� �+;+� �gdb� �VgkVgY� VcY� V� �+�+� �gdb�
NZbeaZ��c�kZgh�in��X�dda�d���Vl+

;h�i�Z��dgbZg�GVcV��c����gZXidg�VcY��ZVY�d��@jcYh��dg�=dbXVhi��ZcijgZh�VcY��mZXji�kZ�
��XZ� JgZh�YZci)� =dbXVhi� =dgedgVi�dc)� Vh� lZaa� Vh� �Zg� eg�dg� ZmZXji�kZ� edh�i�dch)� �cXajY�c��
JgZh�YZci�d��=�G)�Gh+��VchZ��Vh�ZmiZch�kZ�ZmZXji�kZ� aZVYZgh��e�ZmeZg�ZcXZ�VcY�ZmiZch�kZ�
�cdlaZY�Z�d����cVcX�Va�VcY�higViZ��X��hhjZh+���Z�Vahd�Wg�c�h�id�i�Z��dVgY�V�YZZe�ZmeZgi�hZ�
�c��adWVa�bZY�V�VcY�iZX�cdad�n�dg�Vc��Vi�dch��c�dca�cZ�Wjh�cZhh+

CT�P�XT�8�d�ST�

7VT��15�
��gZXidg�h�cXZ�/-/-+

9���XccTTb���mZXji�kZ�=dbeZchVi�dc

8X�VaP����

Gh+� �djaYZc� XjggZcian� hZgkZh� Vh� =��Z�� GVg�Zi�c�� I���XZg� d�� =dXV*=daV� Hdgi�� ;bZg�XV�
%==H;&�VcY�egdk�YZh�dkZgh���i�id��ih�bjai�W�aa�dc�YdaaVg�edgi�da�d�i�Vi��cXajYZh�WgVcYh�a��Z�
=dXV*=daV)��eg�iZ)��bVgilViZg�VcY��dcZhi�NZV+�Jg�dg�id��Zg�gdaZ�Vh�=��Z��GVg�Zi�c��I���XZg�
d�� ==H;)� Gh+� �djaYZc� lVh� JgZh�YZci� d�� i�Z� �i�aah� �jh�cZhh� �c�i� VcY� aZY� ==H;�h� lViZg)�
VXi�kZ��nYgVi�dc)� iZV�VcY�Xd��ZZ�Wjh�cZhhZh+��Z�dgZ� �d�c�c��=dXV*=daV� �c�;j�jhi�/-.6)�Gh+�
�djaYZc�lVh�i�Z��adWVa��ZVY�d��GVg�Zi�c��VcY��gVcY�GVcV�ZbZci�Vi��ZZWd�)�l�ZgZ�h�Z�
gZ��c�iZY��ZZWd��h�XdccZXi�dc�id�ede�XjaijgZ)�ZciZgiV�cbZci)���icZhh�VcY��Vh��dc+���Z�Vahd�
hZgkZY�Vh�hZc�dg�k�XZ�egZh�YZci�d���adWVa�GVg�Zi�c��Vi�=gVndaV�VcY�heZci�hZkZgVa�nZVgh�Vi�
�gV�i�@ddYh�VcY��Zc�Za�=dchjbZg��ddYh��c�kVg�djh�bVg�Zi�c��VcY��ZcZgVa�bVcV�ZbZci�
edh�i�dch+� ��Z� �Vh� WZZc� gZXd�c��ZY� Vh� dcZ� d�� ;Y�;�Z�h� /-.6��+�+��dbZc� id��ViX�+�Gh+�
�djaYZc��daYh�V��+�+��gdb��dlV��iViZ��c�kZgh�in�VcY�Vc�G+�+;+��gdb�N�Z��c�kZgh�in�d���dlV+

��i���Zg�XjggZci�gdaZ�Vh�=��Z��GVg�Zi�c��I���XZg�d��==H;)�id�Zi�Zg�l�i���Zg�egZk�djh�gdaZh�
XgV�i�c�� hdbZ�d�� i�Z�ldgaY�h�bdhi�lZaa*�cdlc�WgVcYh)�Gh+� �djaYZc� Wg�c�h� id� i�Z� �dVgY�
ZmiZch�kZ�ZmeZg�ZcXZ�VcY�YZZe�ZmeZgi�hZ��c��adWVa�bVg�Zi�c��VcY�WgVcY�bVcV�ZbZci+�

/-/.�Jgdmn��iViZbZci���2



�aP���9P�STa��X��ZVY���gZXidg

7VT��30�
��gZXidg�h�cXZ�/-./+
�ZVY���gZXidg�h�cXZ�/-/-+

Ec�Ta�FdQ�XR�9���P���
8�PaSb7
;cVeaVc)��cX+
JVad�;aid�HZildg�h)��cX+�
%/-.3�id�/-.6&

9���XccTTb��Hdb�cVi�c��VcY��dkZgcVcXZ�%X�V�g&

8X�VaP����

Gg+�=VaYZgdc��XjggZcian� hZgkZh�Vh� i�Z�JgZh�YZci�VcY�=��Z���mZXji�kZ�I���XZg�d��;cVeaVc)�V�
eaVcc�c�� VcY� eZg�dgbVcXZ� bVcV�ZbZci� eaVi�dgb� egdk�YZg+� Jg�dg� id� �d�c�c�� ;cVeaVc� �c�
�VcjVgn�/-.4)��Z�hZgkZY�Vh��mZXji�kZ���XZ�JgZh�YZci)�IeZgVi�dch�VcY�=��Z��@�cVcX�Va�I���XZg�
Vi��ZY��Vi��gdb��jcZ�/-.2�id��ZXZbWZg�/-.3+��ci�a��jcZ�/-.2)��Z�lVh�Vc��mZXji�kZ�;Yk�hdg�
Vi�=�hXd)� V�YZh��cZg)�bVcj�VXijgZg�VcY� hZaaZg�d�� �J*WVhZY�cZildg��c��VcY�di�Zg�egdYjXih�
gZaViZY� id� i�Z� Xdbbjc�XVi�dch� VcY� �c�dgbVi�dc� iZX�cdad�n� �cYjhign+� @gdb� /--5� id�
�VcjVgn�/-.2)�Gg+�=VaYZgdc��hZgkZY�Vh��mZXji�kZ���XZ�JgZh�YZci�VcY�=��Z��@�cVcX�Va�I���XZg�
Vi� =�hXd)�bVcV��c�� i�Z� XdbeVcn�h� ��cVcX�Va� higViZ�n� VcY� deZgVi�dch+� �Z� �d�cZY� =�hXd� �c�
/--1��gdb���d��X�=dgedgVi�dc)�V�hidgV�Z�cZildg��c��XdbeVcn�l�ZgZ��Z�lVh��Zc�dg���XZ�
JgZh�YZci�VcY�=��Z��@�cVcX�Va�I���XZg+�Jg�dg� id�i�Vi)��Z�lVh��Zc�dg���XZ�JgZh�YZci)�@�cVcXZ�
VcY� ;Yb�c�higVi�dc� VcY� =��Z�� @�cVcX�Va� I���XZg� �dg� �Vc��h�� =dgedgVi�dc)� V� �aVh�� YViV�
hidgV�Z� XdbeVcn+� �Z�dgZ� �d�c�c�� �Vc��h�)�Gg+� =VaYZgdc�� heZci� /.� nZVgh� Vi� ��G)� V� �adWVa�
hZgk�XZh)� hd�ilVgZ� VcY� hnhiZbh� XdbeVcn)� l�ZgZ� �Z� WZXVbZ� ��XZ� JgZh�YZci� VcY� �ZaY�
XdcigdaaZg�gZhedch�W�a�i�Zh� �dg�hZkZgVa�Y�k�h�dch�l�i��c�i�Z�XdbeVcn+�Gg+�=VaYZgdc���daYh�V�
�+�+� �c�;XXdjci�c��VcY�@�cVcXZ� �gdb�@dgY�Vb��c�kZgh�in� VcY�Vc�G+�+;+� �c�@�cVcXZ� �gdb�
JVXZ��c�kZgh�in+

;h�V�gZhjai�d����h�edh�i�dc�Vi�;cVeaVc)�Vh�lZaa�Vh���h�eVhi�hZgk�XZ�Vh�X��Z����cVcX�Va�d���XZg�d��
ejWa�Xan�igVYZY��adWVa�iZX�cdad�n�XdbeVc�Zh)�Gg+�=VaYZgdc��Wg�c�h�id�i�Z��dVgY�VWjcYVci�
��cVcX�Va� ZmeZgi�hZ� i�Vi� �cXajYZh� ZmiZch�kZ� �cdlaZY�Z� d�� i�Z� XdbeaZm� ��cVcX�Va� VcY�
deZgVi�dcVa��hhjZh��VX�c��aVg�Z��adWVa�XdbeVc�Zh)�VcY�V�YZZe�jcYZghiVcY�c��d��VXXdjci�c��
eg�cX�eaZh�VcY���cVcX�Va�gZedgi�c��gjaZh�VcY�gZ�jaVi�dch+��Z�egdk�YZh�i�Z��dVgY�VcY�;jY�i�
=dbb�iiZZ� l�i�� h��c���XVci� �ch���i� �cid� i�Z� egZeVgVi�dc� d�� ��cVcX�Va� hiViZbZcih� VcY�
�cdlaZY�Z�d��VjY�i�egdXZYjgZh+�N�gdj�����h�hZc�dg�ZmZXji�kZ�edh�i�dch)�Gg+�=VaYZgdc���Vh�
YZbdchigViZY���h��adWVa�aZVYZgh��e�VcY�Wjh�cZhh�VXjbZc+

�P�Tb��P�T�

7VT���46�
��gZXidg�h�cXZ�/--.+

Ec�Ta�FdQ�XR�9���P���
8�PaSb7
N�Z��jVgY�Vc����Z�
�chjgVcXZ�=dbeVcn�d��
;bZg�XV�%.665�id�/-.3&

9���XccTTb��;jY�i

8X�VaP����

Gg+� �VaZn� �Vh� WZZc� Vc� �cYZeZcYZci� XdchjaiVci� h�cXZ� ��h� gZi�gZbZci� �c� �jan� /--0� �gdb�
�aZXigdc�X��ViV��nhiZbh�=dgedgVi�dc� %���&)�Vc� �c�dgbVi�dc� iZX�cdad�n�hZgk�XZ�XdbeVcn+�
Gg+��VaZn�hZgkZY�Vh��mZXji�kZ���XZ�JgZh�YZci�VcY�=��Z��@�cVcX�Va�I���XZg�d�������gdb�GVgX��
.666�id�@ZWgjVgn�/--0)�VcY�Vh��ih��mZXji�kZ���XZ�JgZh�YZci�d��=a�Zci��daji�dch)��adWVa��VaZh�
VcY�GVg�Zi�c�� �gdb�@ZWgjVgn�/--0� id� �jan�/--0+�@gdb�.630�jci�a���h� gZi�gZbZci� �c� .665)�
Gg+��VaZn�lVh�l�i��Jg�XZ��ViZg�djhZ)�l�ZgZ��Z� hZgkZY�Vh�=d*=�V�gbVc*IeZgVi�dch�VcY�
��XZ*=�V�gbVc*�ciZgcVi�dcVa� �gdb�.655� id� .665+�@gdb�.652� id� .664��Z�lVh�V�bZbWZg�d��
i�Z��+�+���gb�h�Jda�Xn��dVgY�VcY��gdb�.66-�id�.665�V�bZbWZg�d��i�Z���gb�h��dgaY��dVgY+�Gg+�
�VaZn� �daYh� V� �+�+;+� �gdb� I��d� �c�kZgh�in� l�ZgZ� �Z� hZgkZY� �dg� dkZg� ilZcin� nZVgh� Vh� V�
NgjhiZZ�d��N�Z�I��d��c�kZgh�in�@djcYVi�dc)� �cXajY�c��=�V�g�c�� �ih��dVgY�d��NgjhiZZh� �gdb�
.664�id�/--/+

��i�� bdgZ� i�Vc� 02� nZVgh� d�� hZgk�XZ� l�i�� i�Z� �ciZgcVi�dcVa� VXXdjci�c�� ��gb� Jg�XZ�
�ViZg�djhZ)�Vh�lZaa�Vh���h�eVhi�hZgk�XZ�Vh� i�Z�=��Z��@�cVcX�Va�I���XZg�d��V�ejWa�Xan� igVYZY�
�adWVa� iZX�cdad�n� XdbeVcn)� VcY���h�WdVgY� aZkZa� ZmeZg�ZcXZ�l�i��Jg�XZ��ViZg�djhZ)�N�Z�
�jVgY�Vc� ���Z� �chjgVcXZ� =dbeVcn� d�� ;bZg�XV� VcY� N�Z�I��d� �c�kZgh�in� @djcYVi�dc)�Gg+�
�VaZn� Wg�c�h� id� i�Z� �dVgY� ZmiZch�kZ� ZmeZgi�hZ� gZaViZY� id� i�Z� Wjh�cZhh)� deZgVi�dcVa� VcY�
��cVcX�Va� �hhjZh� �VX�c�� aVg�Z� �adWVa� iZX�cdad�n� XdgedgVi�dch)� Vh�lZaa� Vh� V� XdbegZ�Zch�kZ�
jcYZghiVcY�c��d���ciZgcVi�dcVa�Wjh�cZhh)�gZ�jaVidgn�Xdbea�VcXZ�VcY�XdgedgViZ��dkZgcVcXZ�
bViiZgh+

3���;YdWZ��cX+



�PdaP��Tb���S

7VT���23�
��gZXidg�h�cXZ�/-./+

Ec�Ta�FdQ�XR�9���P���
8�PaSb7
=Ve�Zb�c�����%/-.6�id�
/-/-&

9���XccTTb���mZXji�kZ�=dbeZchVi�dc

8X�VaP����

Gh+��ZhbdcY� �h� XjggZcian� @djcYZg� VcY�=�I�d�� �V�aZ���hiV�JVgicZgh)� V� higViZ��X� VYk�hdgn�
VcY� �ckZhibZci� ��gb� �dXjhZY� dc� bVg�Zi�c�� VcY� Y���iVa� iZX�cdad�n)� VcY� Vc� IeZgVi�c��
JVgicZg��c�i�Z�GZY�V���NZX�cdad�n�JgVXi�XZ�Vi�Jgdk�YZcXZ���j�in�JVgicZgh)�V�eg�kViZ�Z�j�in�
�ckZhibZci� ��gb+� Jg�dg� id� i��h)� h�Z� lVh� i�Z� =��Z�� �ZkZcjZ� I���XZg� d�� JjWa�X�h� �gdjeZ)� V�
�gdje�d���adWVa�bVg�Zi�c�)�Xdbbjc�XVi�dc�VcY�Wjh�cZhh�igVch�dgbVi�dc�XdbeVc�Zh� �gdb�
�ZXZbWZg�/-.3�id��ZXZbWZg�/-.4+�@gdb�/--5�id��ZXZbWZg�/-.3�h�Z�lVh�i�Z��adWVa�=��Z��
�mZXji�kZ� I���XZg� d�� �iVgXdb� GZY�V�Zhi� �gdje� %�G�&)� V� �adWVa� bVg�Zi�c�� VcY� bZY�V�
hZgk�XZh�XdbeVcn�l��X���h�eVgi�d��i�Z�JjWa�X�h��gdjeZ+�Jg�dg�id��Zg�Veed�cibZci�Vh��adWVa�
=��Z�� �mZXji�kZ�I���XZg� �c� /--5)�Gh+��ZhbdcY�lVh�=��Z�� �mZXji�kZ�I���XZg� d�� �G�� *� N�Z�
;bZg�XVh� �gdb�/--4�id�/--5�l�ZgZ�h�Z�bVcV�ZY�V�cZildg��heVcc�c��i�Z��c�iZY��iViZh)�
=VcVYV�VcY��Vi�c�;bZg�XV+� ��Z�lVh�=��Z�� �mZXji�kZ�I���XZg�d��GZY�V�Zhi)� WVhZY� �c�HZl�
�dg�)��gdb�/--0�id�/--4)�VcY��gdb�/---�id�/--/�h�Z�lVh�=��Z���mZXji�kZ�I���XZg�d���G��h�
�Vi�c�;bZg�XV��gdje+���Z��daYh�V��+�+;+��c�GVg�Zi�c���gdb�i�Z��c�kZgh�in�d���dlV+

��i���Zg�ZmiZch�kZ�ZmeZg�ZcXZ�Vh�V�higViZ��hi)�XdchjaiVci�VcY��ckZhidg�ldg��c��l�i���adWVa�
bVg�ZiZgh)� bZY�V� XdbeVc�Zh� VcY� WgVcYh)� �cXajY�c�� hZgk�c�� Vh� =��Z�� �ZkZcjZ� I���XZg� d��
JjWa�X�h� �gdjeZ� VcY��adWVa� =��Z�� �mZXji�kZ�I���XZg� d�� �G�)xGh+� �ZhbdcY� Wg�c�h� id� i�Z�
�dVgY� V� YZZe� ZmeZgi�hZ� �c� �adWVa� bZY�V� VcY� bVg�Zi�c�� iZX�cdad�n� dg�Vc��Vi�dch)�
aZVYZgh��e�XVeVW�a�i�Zh�VcY�Wjh�cZhh�VXjbZc+��c�VYY�i�dc)��Zg�egZhZci�VcY�eVhi�hZgk�XZ�dc�
di�Zg�WdVgYh���kZh��Zg�kVajVWaZ��cdlaZY�Z�VcY�eZgheZXi�kZ+�;h�Vc�ZmeZgi��c�i�Z�bVg�Zi�c��
heVXZ)�Gh+��ZhbdcY� heZV�h� �gZ�jZcian�l�i��;YdWZ�h�bVcV�ZbZci� djih�YZ� d�� hX�ZYjaZY�
WdVgY�bZZi�c�h�id�egdk�YZ�heZX���X��ch���i�gZ�VgY�c��;YdWZ�h�����iVa��meZg�ZcXZ�Wjh�cZhh+

��P�cP�d�DPaP�T��=�V�gbVc

7VT���24�
��gZXidg�h�cXZ�/--4+
=�V�gbVc�h�cXZ�/-.4+

Ec�Ta�FdQ�XR�9���P���
8�PaSb7
J���Zg)��cX+�%aZVY�
�cYZeZcYZci�Y�gZXidg&

9���XccTTb��HdcZ

8X�VaP����

Gg+�HVgVnZc�XjggZcian�hZgkZh�Vh�djg�JgZh�YZci)�=��Z���mZXji�kZ�I���XZg)�VcY�=�V�gbVc�d��i�Z�
�dVgY+��Z� �d�cZY�;YdWZ� �c� �VcjVgn� .665� Vh���XZ�JgZh�YZci� VcY��ZcZgVa�GVcV�Zg� d�� djg�
Zc��cZZg�c��iZX�cdad�n��gdje+��c��VcjVgn�.666)��Z�lVh�egdbdiZY�id��Zc�dg���XZ�JgZh�YZci)�
�dgaYl�YZ� JgdYjXih)� VcY� �c�GVgX�� /--.� �Z� lVh� egdbdiZY� id� �mZXji�kZ� ��XZ� JgZh�YZci)�
�dgaYl�YZ� JgdYjXi� GVg�Zi�c�� VcY� �ZkZadebZci+� �c� �VcjVgn� /--2)� Gg+� HVgVnZc� lVh�
egdbdiZY�id�JgZh�YZci�VcY�=��Z��IeZgVi�c��I���XZg)�VcY�Z��ZXi�kZ��ZXZbWZg�/--4)��Z�lVh�
Veed�ciZY�djg�=��Z���mZXji�kZ�I���XZg�VcY��d�cZY�djg��dVgY+��c��VcjVgn�/-.4)��Z�lVh�cVbZY�
djg� =�V�gbVc� d�� i�Z� �dVgY+� Gg+� HVgVnZc� �daYh� V� �+�+� �c� �aZXigdc�Xh� �c��cZZg�c�� �gdb�
IhbVc�V� �c�kZgh�in� �c� �cY�V)� V� G+�+� �c� =dbejiZg� �X�ZcXZ� �gdb� �dla�c�� �gZZc� �iViZ�
�c�kZgh�in� VcY� Vc� G+�+;+� �gdb� i�Z� �VVh� �X�dda� d�� �jh�cZhh)� �c�kZgh�in� d�� =Va��dgc�V)�
�Zg�ZaZn+

;h� djg� JgZh�YZci)� =��Z�� �mZXji�kZ� I���XZg)� =�V�gbVc� d�� i�Z� �dVgY� VcY� Vh� Vc� ;YdWZ�
ZbeadnZZ� �dg�bdgZ� i�Vc�/-�nZVgh)�Gg+�HVgVnZc�Wg�c�h� id� i�Z��dVgY�ZmiZch�kZ� aZVYZgh��e�
VcY��cYjhign�ZmeZg�ZcXZ)��cXajY�c��V�YZZe��cdlaZY�Z�VcY�jcYZghiVcY�c��d��djg�Wjh�cZhh)�
deZgVi�dch�VcY�ZbeadnZZh)�i�Z�deedgijc�i�Zh�VcY�g�h�h��VXZY�Wn�;YdWZ)�VcY�bVcV�ZbZci�h�
XjggZci�VcY��jijgZ�higViZ�n�VcY�eaVch+��c�VYY�i�dc)���h�hZgk�XZ�dc�di�Zg�WdVgYh���kZh���b�V�
higdc�� jcYZghiVcY�c�� d�� ��h� gdaZ� Vh� V� Y�gZXidg� VcY� V� WgdVY� eZgheZXi�kZ� dc� �Zn� �cYjhign�
�hhjZh�VcY�XdgedgViZ��dkZgcVcXZ�bViiZgh+

/-/.�Jgdmn��iViZbZci���4
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9���XccTTb��;jY�i�%X�V�g&)�Hdb�cVi�c��VcY��dkZgcVcXZ

8X�VaP����

Gh+� IWZg�� XjggZcian� hZgkZh� Vh� �mZXji�kZ� ��XZ� JgZh�YZci� VcY� =��Z�� @�cVcX�Va� I���XZg� �dg�
GVgg�dii��ciZgcVi�dcVa)� �cX+��Z��cc�c���c�/-.0�VcY�jci�a��VcjVgn�/-.3)�Gh+�IWZg��hZgkZY�Vh�
=��Z��@�cVcX�Va�I���XZg��dg���i�*=Vgaidc+�@gdb�/--5�jci�a�h�Z��d�cZY���i�*=Vgaidc��c�/-.0)�Gh+�
IWZg�� hZgkZY� Vh� GVgg�dii�h� �Zc�dg� ��XZ� JgZh�YZci)� =dgedgViZ� �ZkZadebZci� @�cVcXZ� VcY�
�gdb� /--3� id� /--5)� h�Z� hZgkZY� Vh�GVgg�dii�h� �Zc�dg� ��XZ� JgZh�YZci)� �ciZgcVi�dcVa� Jgd�ZXi�
@�cVcXZ�VcY�;hhZi�GVcV�ZbZci��dg��jgdeZ)�i�Z�G�YYaZ��Vhi�VcY�;�g�XV)�VcY�Vh�i�Z�hZc�dg�
��cVcXZ�ZmZXji�kZ��dg�i�Z�gZ��dc+�Gh+�IWZg��h�XVgZZg�l�i��GVgg�dii�WZ�Vc��c�.666�l�ZgZ�h�Z�
hZgkZY� Vh� V�bZbWZg� d�� �ih� �ckZhidg� �ZaVi�dch� �gdje+� Jg�dg� id� �c�i�Vaan� �d�c�c��GVgg�dii� �c�
.666)� Gh+� IWZg�� �ZaY� kVg�djh� ��cVcX�Va� aZVYZgh��e� edh�i�dch� l�i�� �dYZmd)� �Vaa�Z� GVZ)�
�daYbVc� �VX�h� VcY� =�VhZ�GVc�ViiVc� �Vc�+�Gh+� IWZg�� �daYh� V� �+�+� �c� =dbbZgXZ�l�i��
XdcXZcigVi�dch� �c� @�cVcXZ�GVcV�ZbZci� �c�dgbVi�dc� �nhiZbh� �gdb� i�Z� �c�kZgh�in� d��
��g��c�V)� GX�ci�gZ� �X�dda� d�� =dbbZgXZ� VcY� Vc� G+�+;� �gdb� i�Z� �iVc�dgY� �c�kZgh�in�
�gVYjViZ��X�dda�d���jh�cZhh+

;h�V�gZhjai�d���Zg�edh�i�dc�Vi�GVgg�dii�VcY��Zg�eVhi�hZgk�XZ��c���cVcX�Va�aZVYZgh��e�edh�i�dch)�
Gh+� IWZg�� Wg�c�h� id� i�Z� �dVgY� ��cVcX�Va� ZmeZgi�hZ)� �cXajY�c�� Vc� �c*YZei�� �cdlaZY�Z� d��
��cVcX�Va� gZedgi�c�� gjaZh� VcY� gZ�jaVi�dch)� VcY� VXXdjci�c�� eg�cX�eaZh+� �Zg� YZZe�
jcYZghiVcY�c�� d�� i�Z�bjai��VXZiZY� ��cVcX�Va� VcY�deZgVi�dcVa� �hhjZh� V��ZXi�c�� aVg�Z� �adWVa�
dg�Vc��Vi�dch� VcY� aZVYZgh��e� ZmeZg�ZcXZ� l�i�� YZkZadebZci� egd�ZXih� VcY� bZg�Zg� VcY�
VX�j�h�i�dc� deedgijc�i�Zh� Wg�c�h� i�Z� �dVgY� VcY� ;jY�i� =dbb�iiZZ� kVajVWaZ� �ch���i� �cid�
egZeVg�c��adc�*gVc�Z�eaVch)�VccjVa�WjY�Zih)�VcY�XVe�iVa�VaadXVi�dc�higViZ�n+
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8�PaSb7
HjiVc�m+��cX+�%/--6�id�
/-/-&

9���XccTTb��;jY�i

8X�VaP����

Gg+�JVcYZn��h�i�Z�=�V�gbVc�VcY�=�I�d���Zk�Zk)��cX+)�V��VV��XdbeVcn�i�Vi��h��dXjhZY�dc�
jh�c�� ;�� VcY� YZh��c� id� VjidbViZ� hd�ilVgZ� VcY� XjhidbZg� Zc��cZZg�c�� ldg��adlh+�
JgZk�djhan)��Z�Xd*�djcYZY�HjiVc�m��c�/--6�VcY�hZgkZY�Vh��ih�=��Z���mZXji�kZ�I���XZg�VcY�Vh�
i�Z�=�V�gbVc�d���ih�WdVgY�d��Y�gZXidgh�jci�a��ZXZbWZg�/-/-+�Gg+�JVcYZn�Vahd�hZgkZY�Vh�i�Z�
JgZh�YZci�d��HjiVc�m��gdb��ZeiZbWZg�/--6�jci�a�@ZWgjVgn�/-.3+��ZilZZc��ZeiZbWZg�/--4�
VcY� �ZeiZbWZg� /--6)� �Z� hZgkZY� Vh� �J� %VcY� ��gZXidg&� d�� �c��cZZg�c�� Vi� NZgVYViV�
=dgedgVi�dc�%��V�;hiZg��ViV��nhiZbh&)�V�YViV�lVgZ�djh�c��XdbeVcn+�Jg�dg�id�NZgVYViV)�Gg+�
JVcYZn� hZgkZY� �c� hd�ilVgZ� Zc��cZZg�c�� gdaZh� Vi� IgVXaZ� =dgedgVi�dc)� �VbWZZa)� �cX+)� VcY�
Ng�ad�n� �d�ilVgZ)� �cX+�Gg+� JVcYZn� �daYh� V� �+NZX�+� �c� =dbejiZg� �X�ZcXZ� �gdb� i�Z� �cY�Vc�
�chi�ijiZ� d�� NZX�cdad�n)� �Vcejg)� VcY� V�G+�+� �c� =dbejiZg� �X�ZcXZ� �gdb� i�Z��c�kZgh�in� d��
NZmVh�Vi�;jhi�c+��Z�lVh�V��gVYjViZ�@Zaadl�d��=dbejiZg��X�ZcXZ��c�i�Z��c�kZgh�in�d��NZmVh�
Vi�;jhi�c�J�+�+�egd�gVb+�

��i�� ��h� ZmeZg�ZcXZ� �c� i�Z� iZX�cdad�n� �cYjhign� Vh� V� �adWVa� ZmZXji�kZ� aZVYZg� VcY�
iZX�cdad��hi)� �cXajY�c�� Xd*�djcY�c�� VcY� hZgk�c�� Vh� =�I� VcY� =�V�gbVc� d�� �Zk�Zk� VcY�
HjiVc�m� VcY� Vh� V� hd�ilVgZ� Zc��cZZg� Vi� kVg�djh� XdbeVc�Zh� dkZg� i�Z� XdjghZ� d�� cZVgan� /-�
nZVgh)�Gg+�JVcYZn�Wg�c�h�id�i�Z��dVgY�Zc��cZZg�c��ZmeZgi�hZ)���cVcX�Va�VXjbZc)�Vc��c*YZei��
jcYZghiVcY�c��d�� i�Z�iZX�cdad�n� aVcYhXVeZ)�VcY�kVajVWaZ� �ch���i�dc��gdl�c��V�XdbeVcn�
�gdb�V�hiVgi*je�id�V�ejWa�Xan�igVYZY�XdbeVcn+

,����;YdWZ��cX+
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9���XccTTb���mZXji�kZ�=dbeZchVi�dc

8X�VaP����

Gg+���X�h�XjggZcian�hZgkZh�Vh�=��Z���mZXji�kZ�I���XZg�d���a����aan�VcY�=dbeVcn�VcY�WZXVbZ�
=�V�gbVc�d�� i�Z��a�� ��aan� VcY�=dbeVcn�WdVgY�d�� Y�gZXidgh� �c� �jcZ� /-.4+� Jg�dg� id� �VcjVgn�
/-.4)�Gg+���X�h�hZgkZY�Vh�JgZh�YZci�d����aan���d*GZY�X�cZh+�@gdb�/--6�id�/-./)��Z�hZgkZY�Vh�
JgZh�YZci� d�� ��aan� ��;)� i�Z� �a�� ��aan� VcY� =dbeVcn�h� aVg�Zhi� V���a�ViZ+� Gg+� ��X�h� hZgkZY� Vh�
JgZh�YZci� VcY� �ZcZgVa� GVcV�Zg� d�� ��aan� =��cV)� deZgVi�c�� �c� dcZ� d�� i�Z� ldgaY�h� �VhiZhi*
�gdl�c��ZbZg��c��bVg�Zih)� �gdb�/--5�id�/--6+��Z�lVh��ZcZgVa�bVcV�Zg�d����aan�=VcVYV�
�gdb�/--2�id�/--5)�V�iZg�gdaZh�Vh���gZXidg�d��J�VgbVXZji�XVa�GVg�Zi�c��VcY�HVi�dcVa��VaZh�
��gZXidg� �c� =VcVYV+� Gg+� ��X�h� �d�cZY� �a�� ��aan� VcY� =dbeVcn� �c� .663� Vh� V� �jh�cZhh�
�ZkZadebZci�;hhdX�ViZ�VcY��ZaY� hZkZgVa�bVcV�ZbZci� gdaZh� �c��+�+�bVg�Zi�c��VcY� hVaZh�
WZ�dgZ�bdk�c��id���aan�=VcVYV+�Gg+���X�h�ZVgcZY�V��+�+��gdb�JjgYjZ��c�kZgh�in��c�.66-�VcY�
Vc�G+�+;+��gdb��cY�VcV��c�kZgh�in��c�.663+

;h�=�V�gbVc�VcY�=��Z���mZXji�kZ�I���XZg�d��V� aVg�Z)� �ccdkVi�dc*�dXjhZY)��adWVa�XdbeVcn)�
Gg+���X�h�Wg�c�h�id�i�Z��dVgY�ZmZXji�kZ�aZVYZgh��e)�bVg�Zi�c�)�hVaZh�VcY���cVcX�Va�ZmeZgi�hZ)�
Wjh�cZhh�VXjbZc�VcY�gZaZkVci�ldgaYl�YZ�deZgVi�dcVa��ch���i+
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9���XccTTb��;jY�i

8X�VaP����

Gg+��dhZchlZ����h�XjggZcian�JgZh�YZci)�=��Z���mZXji�kZ�I���XZg)�VcY�=�V�gbVc�d��i�Z�WdVgY�
d��Y�gZXidgh�d��=�Z��+Xdb)�Vc�dca�cZ�iZmiWdd��gZciVa�XdbeVcn+�Jg�dg�id��d�c�c��=�Z��+Xdb�
�c� @ZWgjVgn� /-.-)� Gg+� �dhZchlZ��� hZgkZY� Vh� JgZh�YZci� VcY� =��Z�� �mZXji�kZ� I���XZg� d��
�ZYIXiVcZ)�V�Wjh�cZhh�jc�i�d��;Xi�k�h�dc�JjWa�h��c�)�V�YZkZadeZg)�ejWa�h�Zg�VcY�Y�hig�Wjidg�
d�� �ciZgVXi�kZ� ZciZgiV�cbZci� VcY� aZ�hjgZ� egdYjXih+� Jg�dg� id� �d�c�c�� �ZYIXiVcZ� �c� GVgX��
/--6)� Gg+� �dhZchlZ��� lVh� Vc� IeZgVi�c�� Jg�cX�eVa� Vi� i�Z� �jVYgVc�aZ� �gdje)� V� eg�kViZ�
�ckZhibZci� ��gb+�Jg�dg� id� �d�c�c�� i�Z��jVYgVc�aZ��gdje� �c�;j�jhi� /--4)�Gg+��dhZchlZ���
hZgkZY�Vh�=��Z��IeZgVi�c��I���XZg�d���V�dd�)�l��X���Z��d�cZY��c�;eg�a�/--/+�Jg�dg�id��d�c�c��
�V�dd�)� Gg+� �dhZchlZ��� lVh� JgZh�YZci� d�� =H�N� HZildg�h)� �cX+)� Vc� �ciZgVXi�kZ� bZY�V�
XdbeVcn)�l��X���Z��d�cZY��c�IXidWZg�/---+�Gg+��dhZchlZ���hZgkZY��dg�.5�nZVgh�l�i������*
�Vk�h)�Vc��ciZ�gViZY�bZY�V�VcY�bVg�Zi�c��hZgk�XZh�XdbeVcn)� �cXajY�c��gdaZh�Vh�JgZh�YZci�
VcY�=��Z���mZXji�kZ�I���XZg�d���ih�hjWh�Y�Vgn���HZi)��gdb�.664�jci�a�/---�l�Zc���HZi�lVh�
VX�j�gZY�Wn�=H�N+�Gg+��dhZchlZ����daYh�V��+;+��c�Jda�i�XVa��X�ZcXZ��gdb��dWVgi�=daaZ�Z+

;h�V�gZhjai�d����h�XjggZci�ZmZXji�kZ�edh�i�dc�Vi�=�Z��+Xdb)�Vh�lZaa�Vh���h��dgbZg�edh�i�dch�Vh�
V�hZc�dg�ZmZXji�kZ�Vi��adWVa�bZY�V�VcY�iZX�cdad�n�dg�Vc��Vi�dch)�Gg+��dhZchlZ���egdk�YZh�
i�Z� �dVgY� l�i�� ZmiZch�kZ� VcY� gZaZkVci� ZmZXji�kZ� aZVYZgh��e)� ldgaYl�YZ� deZgVi�dch� VcY�
iZX�cdad�n��cYjhign�ZmeZg�ZcXZ+

/-/.�Jgdmn��iViZbZci���,,
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9���XccTTb��HdcZ

8X�VaP����

�g+��VgcdX��lVh�V��djcYZg�d��;YdWZ�VcY�lVh�djg�=�V�gbVc�d��i�Z��dVgY��gdb�;eg�a�.656�
id��VcjVgn�/-.4+�@gdb��ZeiZbWZg�.664�id��VcjVgn�/-.4)��Z�h�VgZY�i�Z�edh�i�dc�d��=�V�gbVc�
l�i�� �g+� �ZhX��Z+� �g+� �VgcdX�� hZgkZY� Vh� djg� =��Z�� �mZXji�kZ� I���XZg� �gdb� .65/� jci�a�
�ZXZbWZg� /---+� @gdb��ZXZbWZg� /---�jci�a� ��h� gZi�gZbZci� �c�GVgX�� /--.)��g+��VgcdX��
hZgkZY�Vh�djg�=��Z��NZX�c�XVa�I���XZg+��g+��VgcdX���daYh�V�J�+�+� �c��aZXig�XVa��c��cZZg�c�)�
Vc�G+�+��c�GVi�ZbVi�Xh)�VcY�V��+�+��c�GVi�ZbVi�Xh�VcY�J��adhde�n��gdb�i�Z��c�kZgh�in�d��
�iV�+

;h� V� Xd*�djcYZg�d��;YdWZ� VcY� �ih� �dgbZg�=��Z�� �mZXji�kZ�I���XZg)� =��Z�� NZX�c�XVa�I���XZg)�
VcY�=�V�gbVc�d��i�Z��dVgY)��g+��VgcdX���Vh�ZmeZg�ZcXZ��gdl�c��;YdWZ��gdb�V�hiVgi*je�id�
V� aVg�Z� ejWa�Xan� igVYZY� XdbeVcn+� ��h� cZVgan� /-� nZVgh� d�� ZmZXji�kZ� VcY� iZX�cdad��XVa�
aZVYZgh��e� Vi� ;YdWZ� egdk�YZ� i�Z� �dVgY� l�i�� h��c���XVci� aZVYZgh��e)� deZgVi�dch� VcY�
iZX�cdad�n� ZmeZg�ZcXZ)� Vh� lZaa� Vh� �bedgiVci� eZgheZXi�kZh� dc� �ccdkVi�dc)� bVcV�ZbZci�
YZkZadebZci)� VcY� �adWVa� X�VaaZc�Zh� VcY� deedgijc�i�Zh+� ;h� �dgbZg� =d*=�V�gbVc� d�� i�Z�
�dVgY�VcY�=�V�gbVc�d��i�Z�WdVgY�d���Vadc)��g+��VgcdX���Vh�V�higdc��jcYZghiVcY�c��d����h�
gdaZ�Vh�V�Y�gZXidg�VcY�V�WgdVY�eZgheZXi�kZ�dc��Zn��cYjhign��hhjZh�VcY�XdgedgViZ��dkZgcVcXZ�
bViiZgh+

��ST�T�ST�RT�����XaTRc�ab
;h�gZ�j�gZY�Wn�i�Z�HVhYV��a�hi�c��hiVcYVgYh)�V�bV�dg�in�d��i�Z�bZbWZgh�d��djg��dVgY�bjhi��jVa��n�Vh�r�cYZeZcYZci)��

Vh�V���gbVi�kZan�YZiZgb�cZY�Wn�djg��dVgY+�Ijg��dVgY�Xdchjaih�l�i��djg�aZ�Va�XdjchZa�id�ZchjgZ�i�Vi��ih�YZiZgb�cVi�dch�VgZ�
Xdch�hiZci�l�i��Vaa�gZaZkVci�hZXjg�i�Zh�VcY�di�Zg�aVlh�VcY�gZ�jaVi�dch�gZ�VgY�c��i�Z�YZ��c�i�dc�d��r�cYZeZcYZci)���cXajY�c��
i�dhZ�hZi��dgi���c�i�Z�Veea�XVWaZ�HVhYV��a�hi�c��hiVcYVgYh+��c�VYY�i�dc)��c�bV��c���ih�YZiZgb�cVi�dc)�i�Z��dVgY�Xdch�YZgh�Vcn�
Vgbh*aZc�i��igVchVXi�dch�bVYZ��c�i�Z�dgY�cVgn�XdjghZ�WZilZZc�;YdWZ�VcY�XZgiV�c�gZaViZY�Zci�i�Zh)��dg��chiVcXZ�i�Z�ejgX�VhZ�
�gdb�;YdWZ�d��hd�ilVgZ�egdYjXih�VcY�hZgk�XZh�Wn�XdbeVc�Zh�d��l��X��V�Y�gZXidg��h�Vc�ZmZXji�kZ�d���XZg+

;�iZg�gZk�Zl�d��Vaa�gZaZkVci�igVchVXi�dch�VcY�gZaVi�dch��eh�WZilZZc�ZVX��Y�gZXidg)�Vcn�d��i�Z�g��Vb�an�bZbWZgh)�
;YdWZ)�djg�ZmZXji�kZ�d���XZgh)�VcY�djg��cYZeZcYZci�gZ��hiZgZY�ejWa�X�VXXdjci�c����gb)�i�Z��dVgY��Vh�V���gbVi�kZan�YZiZgb�cZY�
i�Vi�V�bV�dg�in�d��djg��dVgY��h�Xdbeg�hZY�d���cYZeZcYZci�Y�gZXidgh+�Ijg�XjggZci��cYZeZcYZci�Y�gZXidgh�VgZ7�Gh+��VchZ)�Gh+�
�djaYZc)�Gg+�=VaYZgdc�)�Gg+x�VaZn)�Gh+��ZhbdcY)�Gh+�IWZg�)�Gg+�JVcYZn)�Gg+���X�h)�Gg+x�dhZchlZ��)�VcY��g+x�VgcdX�+��jg�c��
��h�iZgb�d��hZgk�XZ��c���hXVa�nZVg�/-/-)��g+��ZhX��Z�lVh�Vahd�YZiZgb�cZY�id�WZ�Vc��cYZeZcYZci�Y�gZXidg+

8�PaS��TPSTab�X���cadRcdaT
� �VX��nZVg)�djg��dVgY�ZkVajViZh�l�Zi�Zg��ih�aZVYZgh��e�higjXijgZ��h�Veegdeg�ViZ�id�Z��ZXi�kZan�VYYgZhh�i�Z�heZX���X�
cZZYh�d��djg�Wjh�cZhh�VcY�i�Z�adc�*iZgb��ciZgZhih�d��djg�hidX��daYZgh+���kZc�i�Z�YncVb�X�VcY�XdbeZi�i�kZ�Zck�gdcbZci��c�
l��X��;YdWZ�deZgViZh)�i�Z��dVgY�WZa�ZkZh�i�Vi�;YdWZ�VcY�djg�hidX��daYZgh�VgZ�WZhi�hZgkZY�Wn�V�=�V�gbVc�l�d��Vh�WgdVY�
VcY�YZZe��cdlaZY�Z�d��;YdWZ�h�Wjh�cZhh�deZgVi�dch�VcY�i�Z�XdbeZi�i�kZ�aVcYhXVeZ)�i�Z�VW�a�in�id��YZci��n�higViZ��X��hhjZh)�
VcY�i�Z�k�h�dc�id�XgZViZ�hjhiV�cVWaZ�adc�*iZgb�kVajZ��dg�hidX��daYZgh+��VhZY�dc�i�ZhZ�Xdch�YZgVi�dch)�i�Z��dVgY��Vh�
YZiZgb�cZY�i�Vi)�Vi�i��h�i�bZ)�djg�=��Z���mZXji�kZ�I���XZg)���VciVcj�HVgVnZc)��h�i�Z�Y�gZXidg�WZhi��jVa���ZY�id�hZgkZ��c�i�Z�gdaZ�
d��=�V�gbVc+�N�Z��dVgY�WZa�ZkZh�i�Vi�Gg+�HVgVnZc�h�XdbW�cZY�gdaZ�ZcVWaZh�YZX�h�kZ�aZVYZgh��e)�ZchjgZh�XaZVg�VXXdjciVW�a�in�
VcY�Zc�VcXZh�i�Z��dVgY�h�VW�a�in�id��dXjh��ih�bZZi�c�h�dc�i�Z��hhjZh�bdhi�Xg�i�XVa�id�;YdWZ�h�hjXXZhh)�Vh�lZaa�Vh�;YdWZ�h�VW�a�in�
id�Xdbbjc�XViZ��ih�bZhhV�Z�VcY�higViZ�n�XaZVgan�VcY�Xdch�hiZcian�id��ih�hidX��daYZgh)�ZbeadnZZh)�VcY�XjhidbZgh+�

Nd�bV�ciV�c�Vc�Veegdeg�ViZ�aZkZa�d���cYZeZcYZci�X�ZX�h�VcY�WVaVcXZh)�djg�=dgedgViZ��dkZgcVcXZ��j�YZa�cZh�
egdk�YZ�i�Vi����i�Z�=�V�gbVc�d��i�Z��dVgY�VcY�i�Z�=��Z���mZXji�kZ�I���XZg�VgZ�i�Z�hVbZ�eZghdc)�i�Z��cYZeZcYZci�bZbWZgh�d��

,-���;YdWZ��cX+



i�Z��dVgY�l�aa�VccjVaan�hZaZXi�Vc��cYZeZcYZci�Y�gZXidg�id�hZgkZ��c�V�aZVY�XVeVX�in)�l�d�lZ�gZ�Zg�id�Vh�djg��ZVY���gZXidg+�Ijg�
�dVgY�WZa�ZkZh�i�Vi�i�ZgZ�VgZ�VYkVciV�Zh�id��Vk�c��V��ZVY���gZXidg��dg�bViiZgh�hjX��Vh�Xdbbjc�XVi�dch�VcY�gZaVi�dch�Vbdc��
djg��dVgY)�i�Z�=��Z���mZXji�kZ�I���XZg)�VcY�di�Zg�bZbWZgh�d��hZc�dg�bVcV�ZbZci�VcY��c�Vhh�hi�c��djg��dVgY��c�gZVX��c��
XdchZchjh�dc�eVgi�XjaVg�higViZ��Zh�VcY�eda�X�Zh+�N�Z��cYZeZcYZci�bZbWZgh�d��djg��dVgY��VkZ�hZaZXiZY�@gVc��=VaYZgdc��id�
hZgkZ�Vh��ZVY���gZXidg+

Ijg��ZVY���gZXidg�XddgY�cViZh�i�Z�VXi�k�i�Zh�d��i�Z�di�Zg��cYZeZcYZci�Y�gZXidgh�VcY��Vh�i�Z��daadl�c��VYY�i�dcVa�
gZhedch�W�a�i�Zh)�Vh�djia�cZY��c�V��ZVY���gZXidg�=�VgiZg�VYdeiZY�Wn�i�Z��dVgY�VcY�VkV�aVWaZ�dc�djg�lZWh�iZ�Vi��iie7��
lll+VYdWZ+Xdb��ckZhidg*gZaVi�dch��dkZgcVcXZ+�iba7

t egZh�Y�c��Vi�Vaa�bZZi�c�h�d��i�Z��dVgY�Vi�l��X��i�Z�=�V�gbVc��h�cdi�egZhZci)��cXajY�c��ZmZXji�kZ�hZhh�dch�d��i�Z�
�cYZeZcYZci�Y�gZXidgh8

t ldg��c��id�dei�b��Z��dVgY�eZg�dgbVcXZ�i�gdj���gZ�jaVg��ZZYWVX��i�Vi�ZchjgZh�i�Vi�Y�kZghZ�k�Zled�cih�d��Vaa�
Y�gZXidgh�VgZ��ZVgY)�VcY�XgZVi�c��V�Xa�bViZ�d��XdchigjXi�kZ�XVcYdg��c�l��X���gVc��VcY�i�dj��i�ja�Y�hXjhh�dc�
dXXjgh8

t bZZi�c��l�i��i�Z�=�V�gbVc�VcY�=��Z���mZXji�kZ�I���XZg�id�Y�hXjhh��dVgY�V�ZcYVh)�bViZg�Vah)�VcY�i�Z�hX�ZYjaZ�d��
bZZi�c�h8

t XVaa�c��bZZi�c�h�d��i�Z��cYZeZcYZci�Y�gZXidgh)�Vh�cZZYZY8

t gZiV�c�djih�YZ�VYk�hdgh�VcY�XdchjaiVcih�l�d�gZedgi�Y�gZXian�id�i�Z��dVgY�dc�WdVgY*l�YZ��hhjZh)�Vh�cZZYZY8

t egdk�Y�c���ZZYWVX��id�Y�gZXidgh��c�XdccZXi�dc�l�i��i�Z�eZg�dY�X��dVgY�ZkVajVi�dc�egdXZhh8

t VYb�c�hiZg�c�)�l�i��i�Z�=�V�g�d��i�Z��mZXji�kZ�=dbeZchVi�dc�=dbb�iiZZ)�i�Z��dVgY�h�ZkVajVi�dc�d��i�Z�
eZg�dgbVcXZ�d��i�Z�=�V�gbVc�VcY�=��Z���mZXji�kZ�I���XZg8�VcY

t bV��c����bhZa��VkV�aVWaZ��dg�Xdbbjc�XVi�dc�l�i��;YdWZ�h�h��c���XVci�hidX��daYZgh+

Ijg��dVgY�WZa�ZkZh�i�Vi�hidX��daYZgh�VgZ�WZhi�hZgkZY�Wn�i�Z��dVgY�h�XjggZci�aZVYZgh��e�higjXijgZ�WZXVjhZ��i�egdk�YZh�
;YdWZ�l�i��i�Z�WZcZ��ih�d��XdbW�c�c��i�Z�aZVYZgh��e�gdaZ�d��=�V�gbVc�VcY�=��Z���mZXji�kZ�I���XZg)�l��aZ�Vi�i�Z�hVbZ�i�bZ�
�ZVijg�c��V�higdc��VcY�ZbedlZgZY��cYZeZcYZci��ZVY���gZXidg�l�d�egdk�YZh�Vc�Z��ZXi�kZ��cYZeZcYZci�kd�XZ�VcY��jgi�Zg�
Zc�VcXZh�i�Z�Xdcig�Wji�dch�d��djg��cYZeZcYZci�Y�gZXidgh+

�XbRP��OTPa�-�-��8�PaS�P�S�9���XccTT�CTTcX�Vb
�jg�c����hXVa�nZVg�/-/-)�djg��dVgY��ZaY�h�m�bZZi�c�h)�VcY��ih�i�gZZ�hiVcY�c��Xdbb�iiZZh�v�;jY�i�=dbb�iiZZ)�

�mZXji�kZ�=dbeZchVi�dc�=dbb�iiZZ)�VcY�Hdb�cVi�c��VcY��dkZgcVcXZ�=dbb�iiZZ�v�XdaaZXi�kZan��ZaY�/-�bZZi�c�h+��VX��
Y�gZXidg�ViiZcYZY�Vi�aZVhi�42"�d��i�Z�bZZi�c�h�d��i�Z��dVgY�VcY�i�Z�Xdbb�iiZZh�dc�l��X��hjX��Y�gZXidg�hZgkZY��c���hXVa�nZVg�
/-/-+�GZbWZgh�d��djg��dVgY�VgZ�ZcXdjgV�ZY�id�ViiZcY�djg�VccjVa�bZZi�c�h�d��hidX��daYZgh+�;aa�iZc�d��i�Z��dVgY�bZbWZgh�
i�Zc�hZgk�c��dc�djg��dVgY�ViiZcYZY�djg�/-/-�;ccjVa�GZZi�c��d���idX��daYZgh�%r/-/-�;ccjVa�GZZi�c��&+

N�Z��daadl�c��iVWaZ�hZih��dgi��i�Z�cjbWZg�d��bZZi�c�h��ZaY�Wn�djg��dVgY�VcY�i�Z�Xdbb�iiZZh�Yjg�c����hXVa�nZVg�
/-/-7�
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9���XccTTb����c�T�8�PaS

7dSXc�9���XccTT
N�Z�;jY�i�=dbb�iiZZ�h�gdaZ��cXajYZh�Vhh�hi�c��i�Z��dVgY��c��ja��aa�c���ih�gZhedch�W�a�i�Zh�gZaViZY�id�i�Z�dkZgh���i�d��djg�

��cVcX�Va)�VXXdjci�c�)�VcY�gZedgi�c��egdXZhhZh8�djg�hnhiZb�d���ciZgcVa�VXXdjci�c��VcY���cVcX�Va�Xdcigdah8�djg�ZciZgeg�hZ�g�h��
bVcV�ZbZci�egd�gVb8�VcY�djg�Xdbea�VcXZ�l�i��gZaViZY�aZ�Va)�gZ�jaVidgn)�VcY�Zi��XVa�gZ�j�gZbZcih+�N�Z�;jY�i�=dbb�iiZZ�h�
gZhedch�W�a�i�Zh��cXajYZ7

t� i�Z�Veed�cibZci)�XdbeZchVi�dc)�Zc�V�ZbZci)�ZkVajVi�dc)�gZiZci�dc)�iZgb�cVi�dc)�VcY�hZgk�XZh�d��djg�
�cYZeZcYZci�gZ��hiZgZY�ejWa�X�VXXdjci�c����gb)��cXajY�c��XdcYjXi�c��V�gZk�Zl�d���ih��cYZeZcYZcXZ8�

t� gZk�Zl�c��VcY�Veegdk�c��i�Z�eaVccZY�hXdeZ�d��djg�VccjVa�VjY�i8�

t� dkZghZZ�c��djg��cYZeZcYZci�gZ��hiZgZY�ejWa�X�VXXdjci�c����gb�h�VjY�i�ldg�8�

t� gZk�Zl�c��VcY�egZ*Veegdk�c��Vcn�VjY�i�VcY�cdc*VjY�i�hZgk�XZh�i�Vi�bVn�WZ�eZg�dgbZY�Wn�djg��cYZeZcYZci�
gZ��hiZgZY�ejWa�X�VXXdjci�c����gb8�

t� gZk�Zl�c��l�i��bVcV�ZbZci�VcY�djg��cYZeZcYZci�gZ��hiZgZY�ejWa�X�VXXdjci�c����gb�i�Z�VYZ�jVXn�d��djg�
�ciZgcVa���cVcX�Va�VcY�Y�hXadhjgZ�Xdcigdah8�

t� gZk�Zl�c��djg�Xg�i�XVa�VXXdjci�c��eda�X�Zh)�Xg�i�XVa�VjY�i�bViiZgh�VcY�i�Z�Veea�XVi�dc�d��VXXdjci�c��eg�cX�eaZh8�

t� bdc�idg�c��i�Z�gdiVi�dc�d��eVgicZgh�d��djg��cYZeZcYZci�gZ��hiZgZY�ejWa�X�VXXdjci�c����gb�dc�djg�VjY�i�
Zc�V�ZbZci�iZVb�Vh�gZ�j�gZY�Wn�gZ�jaVi�dc8�

t� gZk�Zl�c��djg�eda�X�Zh�VcY�egVXi�XZh�l�i��gZheZXi�id�hlVeh�igVchVXi�dch8�

t� dkZghZZ�c��;YdWZ�h�ldgaYl�YZ��ckZhibZci�eda�Xn8�

t� dkZghZZ�c��i�Z�eZg�dgbVcXZ�d��djg��ciZgcVa�VjY�i��jcXi�dc8

t� ZhiVWa�h��c��egdXZYjgZh)�Vh�gZ�j�gZY�jcYZg�Veea�XVWaZ�gZ�jaVi�dc)��dg�i�Z�gZXZ�ei)�gZiZci�dc)�VcY�igZVibZci�d��
XdbeaV�cih�gZXZ�kZY�Wn�jh�gZ�VgY�c��VXXdjci�c�)��ciZgcVa�VXXdjci�c��Xdcigdah)�dg�VjY�i�c��bViiZgh)�VcY�i�Z�
Xdc��YZci�Va)�Vcdcnbdjh�hjWb�hh�dc�Wn�ZbeadnZZh�d��XdcXZgch�gZ�VgY�c���jZhi�dcVWaZ�VXXdjci�c��dg�VjY�i�c��
bViiZgh8

t� gZk�Zl�c��gZaZkVci�ZaZbZcih�d��;YdWZ�h�ZciZgeg�hZ�g�h��bVcV�ZbZci�egd�gVb)��cXajY�c��gZk�Zl�c��VcY�
Y�hXjhh�c��l�i��bVcV�ZbZci�i�Z�VYZ�jVXn�VcY�Z��ZXi�kZcZhh�d��i�Z�XdbeVcn�h��c�dgbVi�dc�VcY�iZX�cdad�n�
hZXjg�in�eda�X�Zh�VcY�i�Z��ciZgcVa�Xdcigdah�gZ�VgY�c���c�dgbVi�dc�VcY�iZX�cdad�n�hZXjg�in)�XnWZghZXjg�in)�VcY�
eg�kVXn8�VcY

t� gZk�Zl�c��djg�VccjVa�VjY�iZY���cVcX�Va�hiViZbZcih�VcY��jVgiZgan���cVcX�Va�hiViZbZcih�l�i��bVcV�ZbZci�VcY�
djg��cYZeZcYZci�gZ��hiZgZY�ejWa�X�VXXdjci�c����gb+�

N�Z�;jY�i�=dbb�iiZZ��Vh�i�Z�Vji�dg�in�id�dWiV�c��cYZeZcYZci�VYk�XZ�VcY�Vhh�hiVcXZ��gdb��ciZgcVa�dg�ZmiZgcVa�aZ�Va)�
VXXdjci�c��VcY�di�Zg�VYk�hdgh)�Vi�;YdWZ�h�ZmeZchZ+��ZZ�r�Zedgi�d��i�Z�;jY�i�=dbb�iiZZ��XdciV�cZY��c�i��h�egdmn�hiViZbZci+

�VX��bZbWZg�d��i�Z�;jY�i�=dbb�iiZZ�bZZih�i�Z��cYZeZcYZcXZ�Xg�iZg�V�egZhXg�WZY�Wn�Veea�XVWaZ�gZ�jaVi�dch�VcY�i�Z�
gjaZh�d��i�Z��+�+��ZXjg�i�Zh�VcY��mX�Vc�Z�=dbb�hh�dc�%i�Z�r��=�&��dg�VjY�i�Xdbb�iiZZ�bZbWZgh��e�VcY��h�Vc�r�cYZeZcYZci�
Y�gZXidg��l�i��c�i�Z�bZVc�c��d��Veea�XVWaZ�HVhYV��a�hi�c��hiVcYVgYh+��VX��;jY�i�=dbb�iiZZ�bZbWZg�bZZih�HVhYV��h���cVcX�Va�
hde��hi�XVi�dc�gZ�j�gZbZcih)�VcY�i�Z��dVgY��Vh��jgi�Zg�YZiZgb�cZY�i�Vi�ZVX��;jY�i�=dbb�iiZZ�bZbWZg��h�Vc�rVjY�i�
Xdbb�iiZZ���cVcX�Va�ZmeZgi��Vh�hjX��iZgb��h�YZ��cZY��c��iZbx1-4%Y&�d���Z�jaVi�dcx�*��egdbja�ViZY�Wn�i�Z���=+�N�Z�;jY�i�
=dbb�iiZZ�VXih�ejghjVci�id�V�lg�iiZc�X�VgiZg)�l��X��Xdbea�Zh�l�i��i�Z�Veea�XVWaZ�egdk�h�dch�d��i�Z��VgWVcZh*ImaZn�;Xi�d��
/--/�VcY�gZaViZY�gjaZh�d��i�Z���=�VcY�HVhYV�)�V�Xden�d��l��X��XVc�WZ��djcY�dc�djg�lZWh�iZ�Vix�iie7��lll+VYdWZ+Xdb�
�ckZhidg*gZaVi�dch��dkZgcVcXZ+�iba+

,/���;YdWZ��cX+



D��X�PcX�V�P�S���eTa�P�RT�9���XccTT
N�Z�Hdb�cVi�c��VcY��dkZgcVcXZ�=dbb�iiZZ�h�eg�bVgn�ejgedhZ��h�id�ZkVajViZ�XVcY�YViZh��dg�bZbWZgh��e�dc�djg�

�dVgY�VcY�bV�Z�gZXdbbZcYVi�dch�id�djg��dVgY�gZ�VgY�c��XdgedgViZ��dkZgcVcXZ�bViiZgh�VcY�XVcY�YViZh��dg�Y�gZXidg+�N�Z�
Xdbb�iiZZ�Vahd7

t� bV�Zh�gZXdbbZcYVi�dch�l�i��gZheZXi�id�i�Z�Xdbedh�i�dc�VcY�Y�kZgh�in�d��djg��dVgY�VcY��ih�Xdbb�iiZZh8�

t� gZk�Zlh�VcY�bV�Zh�gZXdbbZcYVi�dch�gZ�VgY�c��i�Z��jcXi�dc�c��d��djg��dVgY�Vh�Vc�Zci�in8�

t� gZXdbbZcYh�XdgedgViZ��dkZgcVcXZ�eg�cX�eaZh�Veea�XVWaZ�id�;YdWZ8�

t� bVcV�Zh�eZg�dY�X�gZk�Zl)�Y�hXjhh�dc)�VcY�ZkVajVi�dc�d��i�Z�eZg�dgbVcXZ�d��djg��dVgY)��ih�Xdbb�iiZZh)�VcY��ih�
bZbWZgh8�

t� VhhZhhZh�i�Z��cYZeZcYZcXZ�d��djg�Y�gZXidgh8�

t� gZk�Zlh�VcY�VeegdkZh�dg�Y�hVeegdkZh�Vcn�gZaViZY*eZghdc�igVchVXi�dc�Vh�YZ��cZY�jcYZg��iZbx1-1�d���Z�jaVi�dcx�*
�)�V�iZg�ZmVb�c�c��ZVX��hjX��igVchVXi�dc��dg�ediZci�Va�Xdc�a�Xih�d���ciZgZhi�VcY�di�Zg��begdeg�Zi�Zh8�VcY

t� gZk�Zlh�i�Z�WdVgY�bZbWZgh��eh�d��di�Zg�Zci�i�Zh��ZaY�Wn�bZbWZgh�d��i�Z��dVgY�VcY�VeegdkZh�hjX��
bZbWZgh��eh��dg�djg�ZmZXji�kZ�d���XZgh+�

���gZ�jZhiZY�Wn�i�Z��dVgY)�i�Z�Hdb�cVi�c��VcY��dkZgcVcXZ�=dbb�iiZZ�Vahd�bVn�Vhh�hi�djg��dVgY��c�gZk�Zl�c��VcY�
VhhZhh�c��bVcV�ZbZci�YZkZadebZci�VcY�hjXXZhh�dc�eaVcc�c���dg�djg�ZmZXji�kZ�d���XZgh+�N�Z�Hdb�cVi�c��VcY��dkZgcVcXZ�
=dbb�iiZZ��Vh�i�Z�Vji�dg�in�id�dWiV�c��cYZeZcYZci�VYk�XZ�VcY�Vhh�hiVcXZ��gdb��ciZgcVa�dg�ZmiZgcVa�aZ�Va)�VXXdjci�c�)�VcY�
di�Zg�VYk�hdgh)�Vi�;YdWZ�h�ZmeZchZ+�N�Z�bZbWZgh�d��djg�Hdb�cVi�c��VcY��dkZgcVcXZ�=dbb�iiZZ�VgZ�Vaa��cYZeZcYZci�
Y�gZXidgh�l�i��c�i�Z�bZVc�c��d��Veea�XVWaZ�HVhYV��a�hi�c��hiVcYVgYh+�N�Z�Hdb�cVi�c��VcY��dkZgcVcXZ�=dbb�iiZZ�deZgViZh�
ejghjVci�id�V�lg�iiZc�X�VgiZg)�V�Xden�d��l��X��XVc�WZ��djcY�dc�djg�lZWh�iZ�Vi��iie7��lll+VYdWZ+Xdb��ckZhidg*gZaVi�dch�
�dkZgcVcXZ+�iba+

�c�XVggn�c��dji��ih��jcXi�dc�id�cdb�cViZ�XVcY�YViZh��dg�ZaZXi�dc�id�djg��dVgY)�i�Z�Hdb�cVi�c��VcY��dkZgcVcXZ�
=dbb�iiZZ�Xdch�YZgh�i�Z�Xg�iZg�V)�Viig�WjiZh)�VcY�ZmeZg�ZcXZ�Y�hXjhhZY�VWdkZ��c�rIjg��dVgY�d����gZXidgh+���c�gZk�Zl�c��
ediZci�Va�XVcY�YViZh)�i�Z�Hdb�cVi�c��VcY��dkZgcVcXZ�=dbb�iiZZ�l�aa�Vahd�Xdch�YZg�Vaa�gZaVi�dch��eh�WZilZZc�Vcn�egdedhZY�
cdb�cZZ�VcY�Vcn�d��;YdWZ�h�hidX��daYZgh)�XdbeZi�idgh)�XjhidbZgh)�hjeea�Zgh)�dg�di�Zg�eZghdch�l�i��V�gZaVi�dch��e�id�;YdWZ+�
�c�VYY�i�dc)�i�Z�Hdb�cVi�c��VcY��dkZgcVcXZ�=dbb�iiZZ�WZa�ZkZh��i��h�Veegdeg�ViZ��dg�Vi�aZVhi�dcZ�bZbWZg�d��djg�;jY�i�
=dbb�iiZZ�id�bZZi�i�Z�Xg�iZg�V��dg�Vc�rVjY�i�Xdbb�iiZZ���cVcX�Va�ZmeZgi��Vh�YZ��cZY�Wn���=�gjaZh)�i�Vi�ZVX��bZbWZg�d��djg�
�mZXji�kZ�=dbeZchVi�dc�=dbb�iiZZ�WZ�V�rcdc*ZbeadnZZ�Y�gZXidg��l�i��c�i�Z�bZVc�c��d���jaZx.3W*0�jcYZg�i�Z��ZXjg�i�Zh�
�mX�Vc�Z�;Xi�d��.601�%i�Z�r�mX�Vc�Z�;Xi�&)�VcY�i�Vi�V�bV�dg�in�d��i�Z�bZbWZgh�d��djg��dVgY�bZZi�i�Z�YZ��c�i�dc�d��
r�cYZeZcYZci�Y�gZXidg��l�i��c�i�Z�bZVc�c��d��Veea�XVWaZ�HVhYV��a�hi�c��hiVcYVgYh+

N�Z�Hdb�cVi�c��VcY��dkZgcVcXZ�=dbb�iiZZ)��gdb�i�bZ�id�i�bZ)�gZiV�ch��dg�V��ZZ�dcZ�dg�bdgZ�i��gY*eVgin�hZVgX��
��gbh�id��YZci��n�hj�iVWaZ�XVcY�YViZh+�

N�Z�Hdb�cVi�c��VcY��dkZgcVcXZ�=dbb�iiZZ�Xdch�YZgh�hidX��daYZg�gZXdbbZcYVi�dch��dg�XVcY�YViZh��dg�i�Z��dVgY+�
N�Z�cVbZ�d��Vcn�gZXdbbZcYZY�XVcY�YViZ��dg�Y�gZXidg)�id�Zi�Zg�l�i��V�Wg�Z��W�d�gVe��XVa�h�ZiX�)�V�YdXjbZci��cY�XVi�c��i�Z�
XVcY�YViZ�h�l�aa�c�cZhh�id�hZgkZ����ZaZXiZY)�VcY�Zk�YZcXZ�d��i�Z�gZXdbbZcY�c��hidX��daYZg�h�dlcZgh��e�d��XdbeVcn�hidX��
bjhi�WZ�hZci�id�i�Z�ViiZci�dc�d��djg�=dgedgViZ��ZXgZiVgn+��c�;j�jhi�/-.3)�i�Z��dVgY�VbZcYZY�djg��naVlh�id��beaZbZci�egdmn�
VXXZhh+��cYZg�;gi�XaZ����)��ZXi�dc�3�d��djg��naVlh)�V�hidX��daYZg�%dg��gdje�d��je�id�ilZcin�hidX��daYZgh&�dlc�c��Vi�aZVhi�i�gZZ�
eZgXZci�d��;YdWZ�h�djihiVcY�c��h�VgZh�d��Xdbbdc�hidX��Xdci�cjdjhan��dg�Vi�aZVhi�i�gZZ�nZVgh�bVn�cdb�cViZ�VcY��cXajYZ��c�
djg�VccjVa�bZZi�c��egdmn�bViZg�Vah�Y�gZXidg�cdb�cZZh�Xdchi�iji�c��je�id�i�Z��gZViZg�d��ild�Y�gZXidgh�dg�ilZcin�eZgXZci�d��i�Z�
�dVgY)�egdk�YZY�i�Z�hidX��daYZgh�VcY�cdb�cZZh�hVi�h�n�i�Z�gZ�j�gZbZcih�heZX���ZY��c�djg��naVlh+��c�VYY�i�dc�id�egdmn�VXXZhh�
cdb�cVi�dch)�Vcn�d��djg�hidX��daYZgh�bVn�cdb�cViZ�dcZ�dg�bdgZ�eZghdch��dg�ZaZXi�dc�Vh�V�Y�gZXidg�Vi�djg�VccjVa�bZZi�c��d��
hidX��daYZgh+��c�Z�i�Zg�XVhZ)�V�hidX��daYZg�l�d�l�h�Zh�id��dgbVaan�cdb�cViZ�V�XVcY�YViZ�bjhi�Xdbean�l�i��i�Z�cdi�XZ)�
�c�dgbVi�dc�VcY�XdchZci�egdk�h�dch�XdciV�cZY��c�djg��naVlh)��cXajY�c��i�Vi�i�Z�cdi�XZ�bjhi��cXajYZ��c�dgbVi�dc�gZ�j�gZY�
ejghjVci�id��ZXi�dcx.1�d��i�Z��mX�Vc�Z�;Xi+�Ijg��naVlh�heZX��n�VYY�i�dcVa�gZ�j�gZbZcih����hidX��daYZgh�l�h��id�cdb�cViZ�
Y�gZXidgh�Vi�heZX�Va�bZZi�c�h�d��hidX��daYZgh+�N�Z�Hdb�cVi�c��VcY��dkZgcVcXZ�=dbb�iiZZ�l�aa�Xdch�YZg�Vaa�XVcY�YViZh�
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�YZci���ZY�i�gdj���i�Z�egdXZhhZh�YZhXg�WZY�VWdkZ)�VcY�l�aa�ZkVajViZ�ZVX��XVcY�YViZ)��cXajY�c���cXjbWZcih)�WVhZY�dc�i�Z�hVbZ�
Xg�iZg�V+

;�TRdcXeT�9���T�bPcX���9���XccTT
N�Z��mZXji�kZ�=dbeZchVi�dc�=dbb�iiZZ�hZih�VcY�VYb�c�hiZgh�i�Z�eda�X�Zh�i�Vi��dkZgc)�VcY�gZk�Zlh�VcY�VeegdkZh)�

Vaa�XdbeZchVi�dc�d��djg�ZmZXji�kZ�d���XZgh)��cXajY�c��XVh�)�Z�j�in)�VcY�di�Zg�XdbeZchVi�dc�egd�gVbh+�N�Z��mZXji�kZ�
=dbeZchVi�dc�=dbb�iiZZ��h�Vahd�gZhedch�WaZ��dg�bV��c��gZXdbbZcYVi�dch�id�i�Z��dVgY�XdcXZgc�c���dVgY�VcY�Xdbb�iiZZ�
XdbeZchVi�dc)�Vh�lZaa�Vh�dkZghZZ�c��bViiZgh�gZaViZY�id��jbVc�XVe�iVa�bVcV�ZbZci)��cXajY�c��i�Z�=dbeVcn�h�Y�kZgh�in�VcY�
�cXajh�dc�egd�gVbh+�N�Z��mZXji�kZ�=dbeZchVi�dc�=dbb�iiZZ�bVn�Vahd�gZk�Zl�VcY�VeegdkZ�Z�j�in*WVhZY�XdbeZchVi�dc�
�gVcih�id�djg�cdc*ZmZXji�kZ�d���XZg�ZbeadnZZh�VcY�XdchjaiVcih8��dlZkZg)�gZhig�XiZY�hidX��jc�i��gVcih�id�djg�cdc*ZmZXji�kZ�
d���XZg�ZbeadnZZh�VgZ��ZcZgVaan�VeegdkZY�Wn�V�GVcV�ZbZci�=dbb�iiZZ��dg��beadnZZ���j�in�;lVgYh�Veed�ciZY�Wn�i�Z��dVgY�
VcY�XjggZcian�Xdch�hi�c��d��djg�=��Z���mZXji�kZ�I���XZg�VcY�=��Z��JZdeaZ�I���XZg����mZXji�kZ���XZ�JgZh�YZci)��beadnZZ�
�meZg�ZcXZ�l�i��c�eVgVbZiZgh�ZhiVWa�h�ZY�Wn�i�Z��mZXji�kZ�=dbeZchVi�dc�=dbb�iiZZ+��ZZ�r�gVci�c���j�YZa�cZh��dg���j�in�
=dbeZchVi�dc��VcY�r=dbeZchVi�dc*�Zii�c���dkZgcVcXZ�VcY�JgdXZhh��jcYZg�r=dbeZchVi�dc���hXjhh�dc�VcY�;cVanh�h���dg�
VYY�i�dcVa��c�dgbVi�dc+�N�Z�=��Z���mZXji�kZ�I���XZg��h�Vahd�Vji�dg��ZY)��c���h�XVeVX�in�Vh�V�bZbWZg�d��i�Z��dVgY)�id�VeegdkZ�i�Z�
Vhhjbei�dc�d��djihiVcY�c��Z�j�in�VlVgYh��c�VX�j�h�i�dch)�cZl���gZ�VcY�gZiZci�dc�gZhig�XiZY�hidX��jc�i��gVcih�id�cdc*ZmZXji�kZ�
d���XZg�ZbeadnZZh)�VcY�gZhig�XiZY�hidX��jc�i��gVcih�id�XdchjaiVcih+��c�VYY�i�dc)�i�Z��mZXji�kZ�=dbeZchVi�dc�=dbb�iiZZ�gZk�Zlh�
djg�hidX��dlcZgh��e��j�YZa�cZh��dg�Y�gZXidgh�VcY�i�Z�ZmZXji�kZ�aZVYZgh��e�iZVb)�l��X��VgZ�YZhXg�WZY�WZadl��c�r=dbeZchVi�dc�
��hXjhh�dc�VcY�;cVanh�hv��j�in*�ZaViZY�Jda�X�Zhv�idX��IlcZgh��e��j�YZa�cZh+��

N�Z��mZXji�kZ�=dbeZchVi�dc�=dbb�iiZZ��h�Vahd�gZhedch�WaZ��dg�dkZgh���i�d��djg�dkZgVaa�XdbeZchVi�dc�eaVch�VcY�
WZcZ��i�egd�gVbh)�Vh�lZaa�Vh�i�Z�VeegdkVa�d��Vaa�ZbeadnbZci)�hZkZgVcXZ)�VcY�X�Vc�Z�d��Xdcigda�V�gZZbZcih�VcY�eaVch�
Veea�XVWaZ�id�djg�ZmZXji�kZ�d���XZgh+��c�XdccZXi�dc�l�i��i��h�dkZgh���i)�i�Z��mZXji�kZ�=dbeZchVi�dc�=dbb�iiZZ�gZk�Zlh�VcY�
VeegdkZh�VccjVa�eZg�dgbVcXZ�dW�ZXi�kZh�VcY��dVah�gZaZkVci�id�djg�ZmZXji�kZ�d���XZgh+�N�Z��mZXji�kZ�=dbeZchVi�dc�
=dbb�iiZZ�dkZghZZh�Vaa�bViiZgh�gZaViZY�id�hidX��daYZg�VeegdkVa�d��ZmZXji�kZ�XdbeZchVi�dc)��cXajY�c��i�Z�VYk�hdgn�kdiZ�dc�
cVbZY�ZmZXji�kZ�d���XZg�XdbeZchVi�dc)�VcY�ZkVajViZh�i�Z�g�h�*iV��c���cXZci�kZh�VcY�g�h��bVcV�ZbZci�d��djg�XdbeZchVi�dc�
eda�X�Zh�VcY�egVXi�XZh+�N�Z��mZXji�kZ�=dbeZchVi�dc�=dbb�iiZZ��Vh�i�Z�Vji�dg�in�id�dWiV�c��cYZeZcYZci�VYk�XZ�VcY�
Vhh�hiVcXZ��gdb��ciZgcVa�dg�ZmiZgcVa�aZ�Va)�VXXdjci�c�)�VcY�di�Zg�VYk�hdgh)�Vi�;YdWZ�h�ZmeZchZ+�N�Z��mZXji�kZ�=dbeZchVi�dc�
=dbb�iiZZ�VhhZhhZh�i�Z��cYZeZcYZcXZ�VcY�Vcn�ediZci�Va�Xdc�a�Xih�d���ciZgZhi�d��XdbeZchVi�dc�VYk�hdgh��c�VXXdgYVcXZ�l�i��
Veea�XVWaZ�aVl�VcY�HVhYV��a�hi�c��hiVcYVgYh+�N�Z�bZbWZgh�d��i�Z��mZXji�kZ�=dbeZchVi�dc�=dbb�iiZZ�VgZ�Vaa��cYZeZcYZci�
Y�gZXidgh�l�i��c�i�Z�bZVc�c��d��Veea�XVWaZ�HVhYV��a�hi�c��hiVcYVgYh)�VcY�Vaa�d��i�Z�bZbWZgh�VgZ�rcdc*ZbeadnZZ�Y�gZXidgh��
l�i��c�i�Z�bZVc�c��d���jaZx.3W*0�jcYZg�i�Z��mX�Vc�Z�;Xi+�N�Z��mZXji�kZ�=dbeZchVi�dc�=dbb�iiZZ�VXih�ejghjVci�id�V�
lg�iiZc�X�VgiZg)�V�Xden�d��l��X��XVc�WZ��djcY�dc�djg�lZWh�iZ�Vix�iie7��lll+VYdWZ+Xdb��ckZhidg*gZaVi�dch��dkZgcVcXZ+�iba+

9���T�bPcX���9���XccTT���cTa��R�b�P�S���bXSTa�
FPacXRX�PcX��

N�ZgZ�VgZ�cd�bZbWZgh�d��djg��mZXji�kZ�=dbeZchVi�dc�=dbb�iiZZ�l�d�lZgZ�d���XZgh�dg�ZbeadnZZh�d��;YdWZ�dg�Vcn�
d��djg�hjWh�Y�Vg�Zh�Yjg�c����hXVa�nZVg�/-/-+�Hd�bZbWZgh�lZgZ��dgbZgan�d���XZgh�d��;YdWZ�dg��VY�Vcn�gZaVi�dch��e�di�Zgl�hZ�
gZ�j�g�c��Y�hXadhjgZ��ZgZjcYZg+��jg�c����hXVa�nZVg�/-/-)�cd��ciZgadX��c��gZaVi�dch��eh�Zm�hiZY�WZilZZc�Vcn�d��djg�ZmZXji�kZ�
d���XZgh�dg�bZbWZgh�d��djg��dVgY�dg��mZXji�kZ�=dbeZchVi�dc�=dbb�iiZZ)�dc�i�Z�dcZ��VcY)�VcY�i�Z�ZmZXji�kZ�d���XZgh�dg�
bZbWZgh�d��i�Z�WdVgY�d��Y�gZXidgh�dg�XdbeZchVi�dc�Xdbb�iiZZ�d��Vcn�di�Zg�Zci�in)�dc�i�Z�di�Zg��VcY+

�aP�bPRcX��b�fXc��HT�PcTS�FTab��b

HTeXTf��7��a�eP����a�HPcX�XRPcX�������aP�bPRcX��b�fXc��HT�PcTS�FTab��b�
JjghjVci�id��ih�lg�iiZc�X�VgiZg)�i�Z�Hdb�cVi�c��VcY��dkZgcVcXZ�=dbb�iiZZ�Xdch�YZgh�VcY�VeegdkZh�dg�Y�hVeegdkZh�

Vcn�gZaViZY�eZghdc�igVchVXi�dc�Vh�YZ��cZY�jcYZg��iZbx1-1�d���Z�jaVi�dcx�*�)�V�iZg�ZmVb�c�c��ZVX��hjX��igVchVXi�dc��dg�
ediZci�Va�Xdc�a�Xih�d���ciZgZhi�VcY�di�Zg��begdeg�Zi�Zh+�N�Z�Hdb�cVi�c��VcY��dkZgcVcXZ�=dbb�iiZZ��Vh�cdi�VYdeiZY�Vcn�
heZX���X�lg�iiZc�egdXZYjgZh��dg�XdcYjXi�c��hjX��gZk�Zlh�VcY�Xdch�YZgh�ZVX��igVchVXi�dc��c�a���i�d��i�Z�heZX���X��VXih�VcY�
X�gXjbhiVcXZh�egZhZciZY+
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�aP�bPRcX��b�fXc��HT�PcTS�FTab��b
��cXZ�i�Z�WZ��cc�c��d����hXVa�nZVg�/-/-)�i�ZgZ��VkZ�cdi�WZZc�Vcn�igVchVXi�dch)�cdg�VgZ�i�ZgZ�Vcn�XjggZcian�egdedhZY�

igVchVXi�dch)��c�l��X��;YdWZ�lVh�dg��h�id�WZ�V�eVgi�X�eVci)�l�ZgZ�i�Z�Vbdjci��ckdakZY�ZmXZZYZY�!./-)---)�VcY��c�l��X��Vcn�
gZaViZY�eZghdc��VY�dg�l�aa��VkZ�V�Y�gZXi�dg��cY�gZXi�bViZg�Va��ciZgZhi+�;h��h�i�Z�XVhZ�l�i��bdhi�bjai�cVi�dcVa�XdgedgVi�dch)��gdb�
i�bZ�id�i�bZ��c�i�Z�dgY�cVgn�XdjghZ�d��Wjh�cZhh�lZ�Zc�V�Z��c�Vgbh*aZc�i��igVchVXi�dch�l�i��XdbeVc�Zh��c�l��X��bZbWZgh�d��
i�Z��dVgY�dg�djg�ZmZXji�kZ�iZVb��VkZ�egd�Zhh�dcVa�gZaVi�dch��eh+�

9���d�XRPcX��b�fXc��c�T�8�PaS
;cn�hidX��daYZg�l�d�YZh�gZh�id�XdciVXi�djg��dVgY)�dg�heZX���X�bZbWZgh�d��djg��dVgY)�bVn�Yd�hd�ZaZXigdc�XVaan�Wn�

hZcY�c��Vc�ZbV�a�id�i�Z��daadl�c��VYYgZhh7xVYdWZWdVgY:VYdWZ+Xdb+�;aiZgcVi�kZan)�V�hidX��daYZg�bVn�XdciVXi�djg��dVgY)�dg�
heZX���X�bZbWZgh�d��djg��dVgY)�Wn�lg�i�c��id7�

�idX��daYZg�=dbbjc�XVi�dch
;YdWZ��cX+
012�JVg��;kZcjZ
�Vc��dhZ)�=Va��dgc�V�62..-)���;

;aa�hjX��Xdbbjc�XVi�dch�l�aa�WZ��c�i�Vaan�gZXZ�kZY�VcY�egdXZhhZY�Wn�i�Z�d���XZ�d��djg�=dgedgViZ��ZXgZiVgn+�
;XXdjci�c�)�VjY�i)��ciZgcVa�VXXdjci�c��Xdcigdah�VcY�di�Zg���cVcX�Va�bViiZgh�l�aa�WZ�gZ�ZggZY�id�i�Z�=�V�g�d��i�Z�;jY�i�
=dbb�iiZZ+�Ii�Zg�bViiZgh�l�aa�WZ�gZ�ZggZY�id�i�Z��dVgY)�i�Z�cdc*ZbeadnZZ�Y�gZXidgh�dg��cY�k�YjVa�Y�gZXidgh�Vh�Veegdeg�ViZ+

9�a��aPcT���eTa�P�RT��dXST�X�Tb���9�ST����8dbX�Tbb�
9��SdRc�P�S�;c�XRb

9�a��aPcT���eTa�P�RT��dXST�X�Tb
�Z�WZa�ZkZ��c�hdjcY�XdgedgViZ��dkZgcVcXZ�egVXi�XZh�VcY��VkZ�VYdeiZY��dgbVa�=dgedgViZ��dkZgcVcXZ��j�YZa�cZh�id�

Zc�VcXZ�djg�Z��ZXi�kZcZhh+�Ijg��dVgY�VYdeiZY�i�ZhZ�=dgedgViZ��dkZgcVcXZ��j�YZa�cZh��c�dgYZg�id�ZchjgZ�i�Vi��i��Vh�i�Z�
cZXZhhVgn�egVXi�XZh��c�eaVXZ�id�gZk�Zl�VcY�ZkVajViZ�djg�Wjh�cZhh�deZgVi�dch�Vh�cZZYZY�VcY�id�bV�Z�YZX�h�dch�i�Vi�VgZ�
�cYZeZcYZci�d��djg�bVcV�ZbZci+�N�Z�=dgedgViZ��dkZgcVcXZ��j�YZa�cZh�hZi��dgi��i�Z�egVXi�XZh�djg��dVgY��daadlh�l�i��
gZheZXi�id��dVgY�VcY�Xdbb�iiZZ�Xdbedh�i�dc�VcY�hZaZXi�dc)��dVgY�bZZi�c�h)�=��Z���mZXji�kZ�I���XZg�eZg�dgbVcXZ�ZkVajVi�dc)�
VcY�bVcV�ZbZci�YZkZadebZci�VcY�hjXXZhh�dc�eaVcc�c���dg�hZc�dg�bVcV�ZbZci)��cXajY�c��i�Z�=��Z���mZXji�kZ�I���XZg�
edh�i�dc+�;�Xden�d��djg�=dgedgViZ��dkZgcVcXZ��j�YZa�cZh��h�VkV�aVWaZ�dc�djg�lZWh�iZ�Vix�iie7��lll+VYdWZ+Xdb��ckZhidg*
gZaVi�dch��dkZgcVcXZ+�iba+

9�ST����8dbX�Tbb�9��SdRc
�Z��VkZ�Vahd�VYdeiZY�V�=dYZ�d���jh�cZhh�=dcYjXi�Veea�XVWaZ�id�Vaa�Y�gZXidgh)�d���XZgh)�VcY�ZbeadnZZh�d��;YdWZ�Vh�

gZ�j�gZY�Wn�Veea�XVWaZ�HVhYV��a�hi�c��hiVcYVgYh+�N��h�=dYZ�d���jh�cZhh�=dcYjXi��h�ejWa�Xan�VkV�aVWaZ�dc�djg�lZWh�iZ�Vix�iie7��
lll+VYdWZ+Xdb�XdbeVcn��ciZ�g�in+�iba+�N�ZgZ�lZgZ�cd�lV�kZgh�d��i�Z�=dYZ�d���jh�cZhh�=dcYjXi��dg�Vcn�d��djg�Y�gZXidgh�dg�
ZmZXji�kZ�d���XZgh�Yjg�c����hXVa�nZVg�/-/-+

9�ST����;c�XRb
�Z�VYdeiZY�V�=dYZ�d���i��Xh�Veea�XVWaZ�id�djg�=��Z���mZXji�kZ�I���XZg)�=��Z��@�cVcX�Va�I���XZg)�=dgedgViZ�=dcigdaaZg)�

NgZVhjgZg�VcY�XZgiV�c�di�Zg���cVcXZ�YZeVgibZci�ZmZXji�kZh)�l��X���h�V�rXdYZ�d��Zi��Xh��Vh�YZ��cZY�Wn�Veea�XVWaZ���=�gjaZh+�N�Z�
=dYZ�d���i��Xh��h�ejWa�Xan�VkV�aVWaZ�dc�djg�lZWh�iZ�Vix�iie7��lll+VYdWZ+Xdb��ckZhidg*gZaVi�dch��dkZgcVcXZ+�iba+����lZ�bV�Z�
Vcn�VbZcYbZcih�id�i�Z�=dYZ�d���i��Xh�di�Zg�i�Vc�iZX�c�XVa)�VYb�c�higVi�kZ)�dg�di�Zg�cdc*hjWhiVci�kZ�VbZcYbZcih)�dg��gVci�
Vcn�lV�kZgh)��cXajY�c���bea�X�i�lV�kZgh)��gdb�V�egdk�h�dc�d��i��h�=dYZ�d���i��Xh�id�djg�=��Z���mZXji�kZ�I���XZg)�=��Z��@�cVcX�Va�
I���XZg)�=dgedgViZ�=dcigdaaZg)�NgZVhjgZg)�dg�XZgiV�c�di�Zg���cVcXZ�YZeVgibZci�ZmZXji�kZh)�lZ�l�aa�Y�hXadhZ�i�Z�cVijgZ�d��i�Z�
VbZcYbZci�dg�lV�kZg)��ih�Z��ZXi�kZ�YViZ)�VcY�id�l�db��i�Veea�Zh)�dc�djg�lZWh�iZ�Vix�iie7��lll+VYdWZ+Xdb�XdbeVcn�
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�ciZ�g�in+�iba�dg��c�V�=jggZci��Zedgi�dc�@dgbx5*����aZY�l�i��i�Z���=+�N�ZgZ�lZgZ�cd�lV�kZgh�d��i�Z�=dYZ�d���i��Xh�Yjg�c����hXVa�
nZVg�/-/-+

��T�8�PaS�b�H��T�X��HXb��EeTabXV�c
��h��VhhZhhbZci�VcY�dkZgh���i�VgZ�Vc��ciZ�gVa�eVgi�d��djg��dkZgcVcXZ�VcY�bVcV�ZbZci�egdXZhhZh+�Ijg��dVgY�iV�Zh�

Vc�VXi�kZ�gdaZ��c�gZk�Zl�c��;YdWZ�h�XdgedgViZ�higViZ�n�VcY�eg�dg�i�Zh�dc�Vc�dc�d�c��WVh�h)�VcY�Vahd�ZcXdjgV�Zh�bVcV�ZbZci�
id�egdbdiZ�V�XjaijgZ�i�Vi�VXi�kZan�bVcV�Zh�g�h�h�Vh�V�eVgi�d��;YdWZ�h�XdgedgViZ�higViZ�n�VcY�YVn*id*YVn�Wjh�cZhh�deZgVi�dch+�
GVcV�ZbZci�Y�hXjhhZh�higViZ��X�VcY�deZgVi�dcVa�g�h�h�Vi�gZ�jaVg�bVcV�ZbZci�bZZi�c�h)�VcY�XdcYjXih�heZX���X�higViZ��X�
eaVcc�c��VcY�gZk�Zl�hZhh�dch�Yjg�c��i�Z�nZVg�i�Vi��cXajYZ�V��dXjhZY�Y�hXjhh�dc�VcY�VcVanh�h�d��i�Z�g�h�h��VX�c��;YdWZ+�
N�gdj��dji�i�Z�nZVg)�hZc�dg�bVcV�ZbZci�gZk�Zlh�i�ZhZ�g�h�h�l�i��i�Z��dVgY�Vi�gZ�jaVg��dVgY�VcY�Xdbb�iiZZ�bZZi�c�h�Vh�
eVgi�d��bVcV�ZbZci�egZhZciVi�dch�i�Vi��dXjh�dc�eVgi�XjaVg�Wjh�cZhh��jcXi�dch)�deZgVi�dch)�dg�higViZ��Zh)�VcY�egZhZcih�i�Z�
hiZeh�iV�Zc�Wn�bVcV�ZbZci�id�b�i��ViZ�hjX��g�h�h+�N�Z��dVgY�gZ�jaVgan�egdk�YZh�bVcV�ZbZci�l�i���ceji�dc�i�ZhZ�g�h�h�VcY�
b�i��Vi�dc�hiZeh+�

Ijg��dVgY�VYb�c�hiZgh�i��h�dkZgh���i��jcXi�dc�Y�gZXian�i�gdj���i�Z��dVgY�Vh�V�l�daZ)�Vh�lZaa�Vh�i�gdj���kVg�djh�
hiVcY�c��Xdbb�iiZZh�d��i�Z��dVgY�i�Vi�VYYgZhh�g�h�h��c�ZgZci��c�i�Z�g�gZheZXi�kZ�VgZVh�d��dkZgh���i+��c�eVgi�XjaVg)�djg��dVgY��h�
gZhedch�WaZ��dg�bdc�idg�c��VcY�VhhZhh�c��higViZ��X�g�h��ZmedhjgZ)�VcY�djg�;jY�i�=dbb�iiZZ��Vh�i�Z�gZhedch�W�a�in�id�dkZghZZ�
djg�bV�dg�XnWZg*hZXjg�in)�eg�kVXn)��c�dgbVi�dc�hZXjg�in)�VcY���cVcX�Va�g�h��ZmedhjgZh�VcY�i�Z�hiZeh�djg�bVcV�ZbZci��Vh�iV�Zc�
id�bdc�idg�VcY�Xdcigda�i�ZhZ�ZmedhjgZh)�Vh�lZaa�Vh�dkZgh���i�d��djg�ZciZgeg�hZ�g�h��bVcV�ZbZci�egd�gVb+�N�Z�;jY�i�
=dbb�iiZZ�Vahd�bdc�idgh�Xdbea�VcXZ�l�i��aZ�Va�VcY�gZ�jaVidgn�gZ�j�gZbZcih�VcY�dkZghZZh�i�Z�eZg�dgbVcXZ�d��djg��ciZgcVa�
VjY�i��jcXi�dc�VcY�d��djg��cYZeZcYZci�gZ��hiZgZY�ejWa�X�VXXdjci�c����gb+�Ijg�Hdb�cVi�c��VcY��dkZgcVcXZ�=dbb�iiZZ�
bdc�idgh�i�Z�Z��ZXi�kZcZhh�d��djg�=dgedgViZ��dkZgcVcXZ��j�YZa�cZh�VcY�VeegdkZh�dg�Y�hVeegdkZh�Vcn�gZaViZY*eZghdch�
igVchVXi�dch+�Ijg��mZXji�kZ�=dbeZchVi�dc�=dbb�iiZZ�VhhZhhZh�VcY�bdc�idgh�l�Zi�Zg�Vcn�d��djg�XdbeZchVi�dc�eda�X�Zh�VcY�
egd�gVbh��Vh�i�Z�ediZci�Va�id�ZcXdjgV�Z�ZmXZhh�kZ�g�h�*iV��c�)�l��X��YZiZgb�cVi�dc��h�gZk�ZlZY�Wn�djg�;jY�i�=dbb�iiZZ+

HXb��7�P��bXb����FTa��a�P�RT(8PbTS�9���T�bPcX���F�P�b
Ijg��mZXji�kZ�=dbeZchVi�dc�=dbb�iiZZ�WZa�ZkZh�i�Vi�djg�ZbeadnZZ�XdbeZchVi�dc�egd�gVbh�Yd�cdi�ZcXdjgV�Z�

ZmXZhh�kZ�VcY�jccZXZhhVgn�g�h�*iV��c��i�Vi�ldjaY�WZ�gZVhdcVWan�a��Zan�id��VkZ�V�bViZg�Va�VYkZghZ�Z��ZXi�dc�;YdWZ+�N�Z�
�mZXji�kZ�=dbeZchVi�dc�=dbb�iiZZ�dkZghVl�i�Z�eZg�dgbVcXZ�d��V�g�h��VhhZhhbZci�d��djg�XdbeZchVi�dc�egd�gVbh�Vh�
�ZcZgVaan�Veea�XVWaZ�id�djg�ZbeadnZZh�id�VhXZgiV�c�Vcn�ediZci�Va�bViZg�Va�g�h�h�i�Vi�bVn�WZ�XgZViZY�Wn�djg�XdbeZchVi�dc�
egd�gVbh+�N�Z��mZXji�kZ�=dbeZchVi�dc�=dbb�iiZZ�Xdch�YZgZY�i�Z���cY�c�h�d��i�Z�VhhZhhbZci�XdcYjXiZY��ciZgcVaan�VcY�
XdcXajYZY�i�Vi�djg�XdbeZchVi�dc�egd�gVbh�VgZ�YZh��cZY�VcY�VYb�c�hiZgZY�l�i��i�Z�Veegdeg�ViZ�WVaVcXZ�d��g�h��VcY�gZlVgY�
�c�gZaVi�dc�id�djg�dkZgVaa�Wjh�cZhh�higViZ�n�VcY�Yd�cdi�ZcXdjgV�Z�ZbeadnZZh�id�iV�Z�jccZXZhhVgn�dg�ZmXZhh�kZ�g�h�h)�VcY�i�Vi�
i�Z�aZkZa�d��g�h��i�Vi�i�Zn�b���i�ZcXdjgV�Z��h�cdi�gZVhdcVWan�a��Zan�id�bViZg�Vaan��Vgb�djg�Wjh�cZhh�dg���cVcX�Va�XdcY�i�dc)�V�iZg�
Xdch�YZg�c��b�i��Vi�c��Xdcigdah+�

;ai�dj���i�Z�bV�dg�in�d��iVg�Zi�idiVa�Y�gZXi�XdbeZchVi�dc�egdk�YZY�id�djg�ZmZXji�kZ�d���XZgh��h��cXZci�kZ�WVhZY)�i�Z�
�mZXji�kZ�=dbeZchVi�dc�=dbb�iiZZ�WZa�ZkZh�i�Vi�djg�ZmZXji�kZ�XdbeZchVi�dc�egd�gVbh��VkZ�WZZc�YZh��cZY�l�i��
Veegdeg�ViZ�Xdcigdah�VcY�di�Zg�b�i��Vi�c��bZVhjgZh�id�egZkZci�ZmXZhh�kZ�VcY�jccZXZhhVgn�g�h��iV��c�+��cXZci�kZ*WVhZY�
ZbeadnZZ�XdbeZchVi�dc�egd�gVbh�ine�XVaan�bV�Z�je�V�hbVaaZg�eZgXZciV�Z�d��djg�di�Zg�ZbeadnZZh��dkZgVaa�XdbeZchVi�dc�
VcY�i�ZgZ�dgZ�egdk�YZ�aZhh�bdi�kVi�dc��dg�g�h��iV��c�+�N�Z�YZh��c�d��i�ZhZ�XdbeZchVi�dc�egd�gVbh��h��ciZcYZY�id�ZcXdjgV�Z�
djg�ZbeadnZZh�id�gZbV�c��dXjhZY�dc�Wdi��h�dgi*�VcY�adc�*iZgb�deZgVi�dcVa�VcY���cVcX�Va��dVah�d��i�Z�XdbeVcn��c�hZkZgVa��Zn�
gZheZXih7

t� ���aZ�djg��mZXji�kZ�;ccjVa��cXZci�kZ�JaVc��dg���hXVa�nZVg�/-/-�Xdci�cjZY�id��dXjh�dc�i�Z�VX��ZkZbZci�d��
Wdd��c�h�VcY�gZXjgg�c��gZkZcjZ�iVg�Zih)��i�VYYZY�gZkZcjZ�VcY�egd��iVW�a�in�bZig�Xh�id�i�Z�XVaXjaVi�dc�d��i�Z�
@�cVcX�Va�JZg�dgbVcXZ��Zhjai)��cXZci�k���c��Y�hX�ea�cZY��gdli��VcY�ZmeZchZ�bVcV�ZbZci+�;h��c�eg�dg�nZVgh)�i�Z�
�mZXji�kZ�;ccjVa��cXZci�kZ�JaVc�Vahd��cXajYZY�Vc��cY�k�YjVa�eZg�dgbVcXZ�XdbedcZci�l�i��dW�ZXi�kZh��dg�bVcn�
d��djg�ZmZXji�kZh�gZaVi�c��id�higViZ��X�dW�ZXi�kZh+�N�Z�VbZcYZY�VcY�gZhiViZY��mZXji�kZ�;ccjVa��cXZci�kZ�JaVc�
VYdeiZY�dc��jcZ�2)�/-/-)�YZhXg�WZY�jcYZg�r=dbeZchVi�dc���hXjhh�dc�VcY�;cVanh�h�)�Vahd�XVeeZY�i�Z�@�cVcX�Va�
JZg�dgbVcXZ��Zhjai�Vi�..-")�Ydlc��gdb�./2")�a�b�i�c��Vcn��cXZci�kZh��dg�jccZXZhhVgn�g�h��iV��c�+�

t� Ijg�JZg�dgbVcXZ���VgZ�Jgd�gVb��h�WVhZY�dc�;YdWZ�h�idiVa�hidX��daYZg�gZijgc�%rN���&�dkZg�V�i�gZZ*nZVg�eZg�dY�
gZaVi�kZ�id�i�Z�XdbeVc�Zh��c�i�Z�HVhYV��.--��cYZm)�gZlVgY�c��hjhiV�cZY)�bZVhjgVWaZ�eZg�dgbVcXZ�dkZg�V�i�gZZ*
nZVg�eZg�dY+��c�i�Z�ZkZci�;YdWZ�h�N���eaVXZh��c�i�Z�Wdiidb�/2"�gZaVi�kZ�id�i�Z�XdbeVc�Zh��c�i�Z�HVhYV��.--�

,3���;YdWZ��cX+



�cYZm)�cd�h�VgZh�l�aa�WZ�VlVgYZY)�bZVc�c��djg�ZmZXji�kZh�l�aa�WZ�gZlVgYZY�dcan�l�Zc�;YdWZ�h�hidX���h�
eZg�dgb�c��VYZ�jViZan�gZaVi�kZ�id�i�Z�bVg�Zi+

t� Ijg�hnhiZb�d���ciZgcVa�Xdcigdah�dkZg���cVcX�Va�gZedgi�c�)�hiVcYVgYh�d��Wjh�cZhh�XdcYjXi�VcY�Xdbea�VcXZ�
egd�gVbh)�Vbdc��di�Zg�i��c�h)�gZYjXZ�i�Z�a��Za��ddY�d��bVc�ejaVi�dc�d��djg���cVcX�Va�eZg�dgbVcXZ�id�Zc�VcXZ�
eVnbZcih�jcYZg�djg�Wdcjh�VcY�hVaZh�XdbeZchVi�dc�eaVch+

t� Ijg�eZg�dgbVcXZ*WVhZY�eaVch��cXajYZ�V�/--"�XVe�dc�i�Z�iVg�Zi�VlVgYh+��Z�WZa�ZkZ�i��h�XVe�a�b�ih�i�Z��cXZci�kZ�
�dg�ZmXZhh�kZ�g�h�*iV��c��Wn�djg�ZmZXji�kZh+

t� @dg�djg�ZbeadnZZh�WZadl�i�Z�k�XZ�egZh�YZci�aZkZa)�Z�j�in��cXZci�kZ�VlVgYh�VgZ�hdaZan��c�i�Z��dgb�d��gZhig�XiZY�
hidX��jc�ih�%r���h�&�i�Vi�kZhi�dkZg��djg�nZVgh+�;ccjVa�Z�j�in��cXZci�kZ�VlVgYh��dg�djg�ZmZXji�kZ�d���XZgh�VcY�
XZgiV�c�hZc�dg�ZbeadnZZh��dg���hXVa�nZVg�/-/-�VcY�/-/.��cXajYZ����h�i�Vi�kZhi�/2"�jedc�i�Z�dcZ*nZVg�
Vcc�kZghVgn�d��i�Z�kZhi�c��XdbbZcXZbZci�YViZ)�VcY�3+/2"��jVgiZgan�i�ZgZV�iZg�VcY�eZg�dgbVcXZ�h�VgZh�i�Vi�
kZhi�.--"�V�iZg�V�i�gZZ*nZVg�Xa���)�egdk�Y�c��higdc��ZbeadnZZ�gZiZci�dc��cXZci�kZh�VcY�ZcXdjgV��c��ZmZXji�kZ�
d���XZgh�VcY�hjX��di�Zg�ZbeadnZZh�id��dXjh�dc�hjhiV�cZY�hidX��eg�XZ�VeegZX�Vi�dc�dkZg�i�Z�adc��iZgb+��ZcZgVaan)�
hidX��dei�dch�VgZ�cdi��gVciZY�id�bZbWZgh�d��djg��dVgY)�djg�ZmZXji�kZ�d���XZgh)�dg�Vcn�di�Zg�ZbeadnZZh+

t� Ijg�d���XZgh�Vi�i�Z�hZc�dg�k�XZ�egZh�YZci�aZkZa�VcY�VWdkZ�VgZ�Vaa�hjW�ZXi�id)�VcY��c�Xdbea�VcXZ�l�i�)�djg�hidX��
dlcZgh��e��j�YZa�cZh)�YZhXg�WZY�jcYZg�r=dbeZchVi�dc���hXjhh�dc�VcY�;cVanh�hv��j�in*�ZaViZY�Jda�X�Zhv�idX��
IlcZgh��e��j�YZa�cZh)��l��X��ZcXdjgV�Z�V�gdWjhi�aZkZa�d��hidX��dlcZgh��e�Va��c�c��djg�ZmZXji�kZh��adc�*iZgb�
�ciZgZhih�l�i��i�dhZ�d��djg�hidX��daYZgh+

t� Ijg��ch�YZg�NgVY�c��Jda�Xn�egd��W�ih�Vaa�ZbeadnZZh�VcY�d���XZgh��gdb�eaZY��c��h�VgZh)�Zc�V��c���c�h�dgi�hVaZh�dg�
�ZY��c��igVchVXi�dch��ckdak�c��;YdWZ�h�hZXjg�i�Zh+

t� �Z��VkZ�V�XaVlWVX��eda�Xn��dg�eZg�dgbVcXZ*WVhZY��cXZci�kZ�XdbeZchVi�dc�d��djg�ZmZXji�kZ�d���XZgh+

8�PaS�;eP�dPcX��
Ic�V�gZ�jaVg�WVh�h)�lZ�Zc�V�Z�Vc�djih�YZ�VYk�hdg�id�XdcYjXi�V�XdbegZ�Zch�kZ��dVgY�hZa�*ZkVajVi�dc�id�VhhZhh�i�Z�

Z��ZXi�kZcZhh�d��djg��dVgY)�Xdbb�iiZZh�VcY�bZbWZgh+�N�Z�egdXZhh��h��VX�a�iViZY�Wn�Vc��cYZeZcYZci�i��gY�eVgin�id�egZhZgkZ�
�ciZ�g�in�VcY�Vcdcnb�in�d��i�Z��dVgY�bZbWZgh�VcY�XdbeVcn�h�hZc�dg�ZmZXji�kZh+�N�Z�ZkVajVi�dc�egdXZhh��VX�a�iVidg�bZZih�
l�i��ZVX��Y�gZXidg�VcY�hdbZ�d��i�Z�XdbeVcn�h�hZc�dg�ZmZXji�kZh��cY�k�YjVaan�id�dWiV�c�VcY�Xdbe�aZ�gZhedchZh�id�i�Z�
ZkVajVi�dc)�l��X���cXajYZh��ZZYWVX���gdb��dVgY�bZbWZgh�dc�di�Zg��dVgY�bZbWZgh)��dg�gZk�Zl�Wn�i�Z��dVgY�VcY�hZc�dg�
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i�Z�X�Vc�Z�d��Xdcigda+����i�Z�hidX��dei�dc��h�cdi�VhhjbZY�dg�hjWhi�ijiZY�Wn�i�Z�VX�j�g�c��XdbeVcn)��i�l�aa�iZgb�cViZ�id�i�Z�
ZmiZci��i��h�cdi�ZmZgX�hZY�dc�dg�WZ�dgZ�i�Z�YViZ�d��hjX��V�igVchVXi�dc+�

�T�TaaTS�9���T�bPcX���F�P�
Ijg��Z�ZggZY�=dbeZchVi�dc�JaVc�Vaadlh�cdc*ZbeadnZZ�Y�gZXidgh�id�YZ�Zg��gdb�2"�je�id�.--"�d��i�Z�g�XVh��

XdbeZchVi�dc)�l��X��Vbdjcih�VgZ�YZZbZY��ckZhiZY��c�i�Z��ckZhibZci��jcYh�hZaZXiZY�Wn�i�Z�Y�gZXidg��gdb�i�Z�hVbZ��jcY�
dei�dch�Vh��ZcZgVaan�VkV�aVWaZ��c�;YdWZ�h�1-.%�&�JaVc�%di�Zg�i�Vc�i�Z��cY�k�YjVa�Y�gZXi�Wgd�ZgV�Z�VXXdjci�VcY��Zi�gZbZci�
�Vk�c�h�Ngjhi&+�JVgi�X�eVcih�bVn�Vahd�Xdcig�WjiZ�.--"�eZg�kZhi�c��igVcX�Z�d��i�Z�g�����VlVgYh+��Z�ZggZY�=dbeZchVi�dc�JaVc�
eVgi�X�eVcih�bjhi�ZaZXi��ggZkdXVWan�id�gZXZ�kZ�i�Z�YZ�ZggZY��jcYh�dc�V�heZX���ZY�YViZ�Vi�aZVhi�i�gZZ�nZVgh��c�i�Z��jijgZ�dg�Vi�
iZgb�cVi�dc��c�i�Z��dgb�d��V�ajbe�hjb�dg�VccjVa��chiVaabZcih�hjW�ZXi�id�i�Z�iZgbh�d��i�Z�eaVc+�JVnbZcih�d��Z�j�in�YZ�ZggVah�
bVn�dcan�WZ�bVYZ��c�i�Z��dgb�d��V�ajbe�hjb+�Gh+��djaYZc)�Gg+�=VaYZgdc�)�Gg+��VaZn)�Gh+��ZhbdcY)�VcY�Gg+�JVcYZn�
eVgi�X�eViZY��c�i�Z��Z�ZggZY�=dbeZchVi�dc�JaVc�l�i��gZheZXi�id�.--"�d��i�Z�g�gZheZXi�kZ�gZiV�cZgh�VcY�Xdbb�iiZZ��ZZh��dg�
i�Z�g�hZgk�XZh��c���hXVa�nZVg�/-/-�VcY�Gh+�IWZg��YZ�ZggZY�42"�d���Zg�gZiV�cZg�VcY�Xdbb�iiZZ��ZZh+�Gh+��VchZ)�Gg+�=VaYZgdc�)�
Gg+��VaZn)�Gh+�IWZg�)�VcY�Gg+�JVcYZn�ZaZXiZY�id�YZ�Zg�.--"�d��i�Z�g�����VlVgYh��gVciZY��c�/-/-+��ZZ�r�mZXji�kZ�
=dbeZchVi�dcvHdc�jVa���ZY��Z�ZggZY�=dbeZchVi�dc���c�i��h�egdmn�hiViZbZci��dg�bdgZ��c�dgbVi�dc�gZ�VgY�c��djg��Z�ZggZY�
=dbeZchVi�dc�JaVc+

;��T�bTb
�Z�gZ�bWjghZ�djg�cdc*ZbeadnZZ�Y�gZXidgh��dg�i�Z�g�gZVhdcVWaZ�igVkZa�VcY�gZaViZY�ZmeZchZh��c�XdccZXi�dc�l�i��

ViiZcY�c���dVgY�VcY�Xdbb�iiZZ�bZZi�c�h)�Vh�lZaa�Vh�Xdhih�VcY�ZmeZchZh��cXjggZY��c�ViiZcY�c��Y�gZXidg�ZYjXVi�dc�egd�gVbh�
VcY�di�Zg�;YdWZ*gZaViZY�hZb�cVgh�VcY�Xdc�ZgZcXZh+

--���;YdWZ��cX+



Ec�Ta�8T�T�Xcb
=dch�hiZci�l�i��eg�dg�nZVgh)��c���hXVa�nZVg�/-/-)�djg��djcYZgh)��gh+��ZhX��Z�VcY��VgcdX�)�lZgZ�d��ZgZY�Vc�deedgijc�in�

id�ejgX�VhZ�XZgiV�c�;YdWZ��ZVai�)�YZciVa)�VcY�k�h�dc��chjgVcXZ+�JVgi�X�eVcih�lZgZ�gZhedch�WaZ��dg�eVn�c��.--"�d��i�Z�g�dlc�
�chjgVcXZ�egZb�jbh+

�c�R��Ef�Tab�X���dXST�X�Tb
�Z��VkZ�VYdeiZY�hidX��dlcZgh��e��j�YZa�cZh��dg�bZbWZgh�d��djg��dVgY+��cYZg�i�ZhZ��j�YZa�cZh)�ZVX��cdc*

ZbeadnZZ�Y�gZXidg�h�djaY��daY�2-"�d��i�Z�cZi�h�VgZh�VX�j�gZY��gdb�;YdWZ�jci�a�i�Z�idiVa�cjbWZg�d��h�VgZh��ZaY�Wn�hjX��
cdc*ZbeadnZZ�Y�gZXidg�Z�jVah�dg�ZmXZZYh�%VcY�Xdci�cjZh�id�Z�jVa�dg�ZmXZZY&�i�Z�b�c�bjb�h�VgZ�dlcZgh��e�gZ�j�gZbZci+�
�ZiZgb�cZY�VccjVaan)�i�Z�b�c�bjb�h�VgZ�dlcZgh��e��dg�V�cdc*ZbeadnZZ�Y�gZXidg��h�XVaXjaViZY�Vh��daadlh7�h�VgZh�gZ�j�gZY�id�
Z�jVa�V�kVajZ�d��iZc�i�bZh�i�Z�VccjVa�gZiV�cZg�Y�k�YZY�Wn�i�Z�VkZgV�Z�YV�an�Xadh�c��h�VgZ�eg�XZ��dg�i�Z�0-*YVnh�ZcY�c��dc�
�ZXZbWZg�0.+�IcXZ�VX��ZkZY�%�daadl�c��Vaa�eZgb�hh�WaZ�Y�hedh�i�dch�jcYZg�i�Z��j�YZa�cZh&)�i��h�b�c�bjb�h�VgZ�kVajZ�
dlcZgh��e�i�gZh�daY�h�djaY�WZ�bV�ciV�cZY��d�c���dglVgY+���VgZh�i�Vi�Xdjci�idlVgY�i�Z�dlcZgh��e�gZ�j�gZbZci��cXajYZ�
h�VgZh�dlcZY�djig���i�VcY�WZcZ��X�Vaan�dlcZY)�kZhiZY�gZhig�XiZY�hidX�)�kZhiZY����h)�VcY�h�VgZh��hhjZY�jedc�i�Z�ZmZgX�hZ�d��
kZhiZY�dei�dch)�Vh�lZaa�Vh�kZhiZY�eZg�dgbVcXZ�h�VgZh�dg�eZg�dgbVcXZ�jc�ih)�Vh�Veea�XVWaZ)��cXajY�c��hjX��h�VgZh�i�Vi��VkZ�
WZZc�YZ�ZggZY��cid�djg��Z�ZggZY�=dbeZchVi�dc�JaVc+�;h�d��HdkZbWZgx/4)�/-/-)�ZVX��d��djg�cdc*ZbeadnZZ�Y�gZXidgh�lVh��c�
Xdbea�VcXZ�l�i��i�ZhZ��j�YZa�cZh+

/-/.�Jgdmn��iViZbZci���-.



;�eXa���T�cP�����RXP��P�S���eTa�P�RT�

;YdWZ�VeegdVX�Zh�Zck�gdcbZciVa)�hdX�Va)�VcY��dkZgcVcXZ�%���&�eZg�dgbVcXZ�Vh�Vc��ciZ�gVa�eVgi�d��i�Z�lVn�lZ�Yd�
Wjh�cZhh+��Z�hig�kZ�id��cXdgedgViZ�����eg�cX�eaZh�VcY�egVXi�XZh�VXgdhh�ZkZgni��c��lZ�Yd�VcY�VgZ�egdjY�id�ZVgc�gZXd�c�i�dc�nZVg�
V�iZg�nZVg�i�gdj���VXXdaVYZh�hjX��Vh�@dgijcZ�h��gZVi�JaVXZh�id��dg�)�=�J�=a�bViZ�=�Vc�Z�;���hi)�VcY�i�Z��dl��dcZh�
�jhiV�cVW�a�in��cYZm)�Vbdc��bVcn�di�Zgh+

�dbcPX�PQX�Xc�
�jhiV�cVW�a�in��h�V�XdgZ�kVajZ�Vi�;YdWZ+��Z�hig�kZ�id��begdkZ�djg�ZcZg�n�Z���X�ZcXn�VcY�VX��ZkZ�V��Zgd*XVgWdc�

deZgVi�dcVa��ddieg�ci8�YZkZade�Y���iVa�egdYjXih�YZh��cZY�id�Zc�VcXZ�i�Z�hjhiV�cVW�a�in��c�i�Vi�kZh�d��ZbeadnZZh�VcY�XjhidbZgh8�
VcY�ldg��l�i��eZZgh)�eVgicZg�dg�Vc��Vi�dch)�VcY�djg�dlc��ciZgcVa�iZVbh�VcY�ZbeadnZZh�id��dhiZg�V�XjaijgZ�d��hjhiV�cVW�a�in�
i�gdj��dji�djg�Wjh�cZhh�VcY�WZndcY+�

�Z��VkZ�bVYZ�h��c���XVci�egd�gZhh�dc�djg��dVa�id�WZ�.--"�edlZgZY�Wn�gZcZlVWaZ�ZaZXig�X�in�Wn�/-02�i�gdj���i�Z�
�beaZbZciVi�dc�d��V��gZZc�iVg����Vi�djg��iV��d���XZ�VcY�Wn�h��c�c��V�adVY*bViX�ZY�.--"�gZcZlVWaZ�ZaZXig�X�in�V�gZZbZci��dg�
djg�=Va��dgc�V�deZgVi�dch)�l��X��l�aa�XdbbZcXZ��c�b�Y*/-/.+��c���hXVa�nZVg�/-/-)�;YdWZ��jgi�ZgZY��ih�Xdbb�ibZci�id�VYYgZhh�
Xa�bViZ�X�Vc�Z�Wn�gV�h�c��djg�VbW�i�dc�id�Va��c�id�i�Z�aViZhi��j�YVcXZ�d��i�Z��c�iZY�HVi�dch�@gVbZldg��=dckZci�dc�dc�=a�bViZ�
=�Vc�Z�%�H@===&�id�a�b�i��adWVa�iZbeZgVijgZ�g�hZ�id�.+2�=�VWdkZ�egZ*�cYjhig�Va�aZkZah�VcY�ldg��c��l�i��i�Z��X�ZcXZ*�VhZY�
NVg�Zi��c�i�Vi�kZ�id�YZkZade�VcY�hZi�cZl�iVg�Zih�WZndcY�djg���ghi��X�ZcXZ*�VhZY�NVg�Zih�hZi��c�/-.3+�

�Z�VYkdXViZ��dg�higdc�)�hX�ZcXZ*WVhZY�Xa�bViZ�eda�Xn��c�gZ��dch�l�ZgZ�lZ�deZgViZ�VcY�Xdci�cjZ�id�ejh���dg�cZl�
eda�X�Zh�id�Wg�c��gZcZlVWaZ�ZcZg�n�id�Xdbbjc�i�Zh�l�ZgZ�lZ�a�kZ�VcY�ldg�+�;YY�i�dcVa��c�dgbVi�dc�gZaViZY�id�hjhiV�cVW�a�in��h�
VkV�aVWaZ�Vi��iie7��lll+VYdWZ+Xdb�XdgedgViZ*gZhedch�W�a�in�hjhiV�cVW�a�in+�iba+�

�XeTabXc��P�S���R�dbX��
;YdWZ��dg�;aa��h�djg�k�h�dc�id�VYkVcXZ�Y�kZgh�in����cXajh�dc�VXgdhh�i�Z�XdbeVcn+��Z�WZa�ZkZ�i�Vi�l�Zc�eZdeaZ��ZZa�

VeegZX�ViZY�VcY��cXajYZY)�i�Zn�XVc�WZ�bdgZ�XgZVi�kZ)��ccdkVi�kZ)�VcY�hjXXZhh�ja+��Z��VkZ�V��djg*egdc�ZY�higViZ�n�id��gdl�
Y�kZgh�in�Wn�%.&��VakVc���c��ndji��id�ejghjZ�iZX�cdad�n�XVgZZgh8�%/&�ViigVXi�c��Y�kZghZ�iVaZci�VcY�Zchjg�c���V�g���g�c�8�%0&�XgZVi�c��
Vc��cXajh�kZ�ldg�eaVXZ��dg�ZbeadnZZh8�VcY�%1&��d�c�c���dgXZh�l�i���cYjhign�eVgicZgh+�

Nd��Zae�hjeedgi�djg�ZbeadnZZh��c���hXVa�nZVg�/-/-)�lZ��cigdYjXZY�V�cZl)��adWVa)�bVcYVidgn�r�j�aY�c���cXajh�dc�dc�
�djg�NZVb��aZVgc�c��hZg�Zh�id��j�YZ�ZbeadnZZh�dc�i�Z�VXi�dch�i�Zn�XVc�iV�Z�id�higZc�i�Zc�ZbeVi�n�VcY��cXajh�dc+��Z�
YZkZadeZY�Vc�Vaanh��e�egd�gVb�id��Zae�ZbeadnZZh�WZXdbZ�VXi�kZ�VcY�Z��ZXi�kZ�Vaa�Zh)�l�i��cZVgan�6--�ZbeadnZZh�eaVcc�c��id�
eVgi�X�eViZ��c�i�Z�egd�gVb��c���hXVa�nZVg�/-/.+��Z�Vahd��dgbZY�i�Z�rNV��c��;Xi�dc��c�i�Vi�kZ��id�VXXZaZgViZ�i�Z�gZegZhZciVi�dc)�
YZkZadebZci�VcY�hjXXZhh�d��;YdWZ�h��aVX��ZbeadnZZh�l��aZ�XgZVi�c��X�Vc�Z��c�i�Z�WgdVYZg�aVcYhXVeZ�d��hdX�Va��c�jhi�XZ�VcY�
ZXdcdb�X��cZ�jVa�in+��Z�Xdci�cjZ�id�hjeedgi�djg�hZkZc�ZbeadnZZ�gZhdjgXZ��gdjeh�i�Vi�Wj�aY�Xdbbjc�in��dg�ZbeadnZZh��gdb�
jcYZggZegZhZciZY��gdjeh�VcY�iZVX��XjaijgVa�ZbeVi�n�id�i�dhZ�djih�YZ�d��i�Z��gdjeh+��c��ZeiZbWZg�/-/-)�;YdWZ�hZi�
Vhe�gVi�dcVa��dVah�id��cXgZVhZ�gZegZhZciVi�dc�d��ldbZc��c�aZVYZgh��e�edh�i�dch�id�0-"��adWVaan�Wn�/-/28�id�YdjWaZ�
jcYZggZegZhZciZY�b�cdg�i�Zh�%��G&’��c�aZVYZgh��e�edh�i�dch�Wn�/-/28�VcY�id�YdjWaZ��aVX��gZegZhZciVi�dc�Vh�V�eZgXZciV�Z�d�����
ZbeadnZZh�Wn�/-/2+�;YY�i�dcVa��c�dgbVi�dc�VcY�Y�kZgh�in�bZig�Xh�VgZ�VkV�aVWaZ�Vi�lll+VYdWZ+Xdb�Y�kZgh�in+�

-/���;YdWZ��cX+



’��cYZggZegZhZciZY�b�cdg�i�Zh�VgZ�YZ��cZY�Vh��+�+�ZbeadnZZh�l�d��YZci��n�Vh��aVX��;�g�XVc�;bZg�XVc)���heVc�X��Vi�cm)�HVi�kZ�;bZg�XVc)�
JVX���X��haVcYZg)�VcY�dg�ild�dg�bdgZ�gVXZh+

;�����TT�FPaXc�
�Z��VkZ��ckZhiZY��c�VcVanh�h�VcY�igVcheVgZcXn�id�YZbdchigViZ�djg�Xdbb�ibZci�id��V�g�XdbeZchVi�dc�VcY�

deedgijc�in�Wn�gZedgi�c��eVn�VcY�deedgijc�in�eVg�in+��Z���ghi�VccdjcXZY�i�Vi�lZ�VX��ZkZY��adWVa��ZcYZg�eVn�eVg�in��c�IXidWZg�
/-.5)�VcY��c��ZeiZbWZg�/-/-�lZ�gZV���gbZY��adWVa��ZcYZg�eVn�eVg�in�VcY�VX��ZkZY�eVn�eVg�in�Vbdc����G�VcY�cdc*��G�
ZbeadnZZh��c�i�Z��+�+�@jgi�Zg)�;YdWZ�Xd�cZY�i�Z�iZgb�rdeedgijc�in�eVg�in��id�gZ�Zg�id��V�gcZhh��c�egdbdi�dch�VcY��dg��dciVa�
bdkZbZci�VXgdhh�YZbd�gVe��X��gdjeh+��c���hXVa�nZVg�/-/-�lZ�h�VgZY�egdbdi�dc�VcY��dg��dciVa�bdkZbZci�bZig�Xh�Wn��ZcYZg�
VcY��+�+���G���cdc*��G��gdjeh+�

���aZ�lZ�VgZ��dXjhZY�dc�eVn�eVg�in�VcY�deedgijc�in�eVg�in�Vh�djg�higViZ��X�bZig�Xh��dg�Z�j�in�VXgdhh�djg�ldg��dgXZ)�lZ�
Vahd�h�VgZY�bZY�Vc�eVn��Ve�bZig�Xh+�;h�d��@ZWgjVgn�.)�/-/-)�;YdWZ�h�jcVY�jhiZY��adWVa�bZY�Vc�eVn��dg�ldbZc�lVh�65+5"�d��
i�Z�bZY�Vc�eVn��dg�bZc+�

7RRTbbXQX�Xc�
;YdWZ��Vh�WZZc�V�adc�i�bZ�X�Vbe�dc��dg�VXXZhh�W�a�in�VcY�i�Z�Y�hVWaZY�Xdbbjc�in)��c�djg�egdYjXih)�djg�XdbeVcn)�

VcY�djg�Xdbbjc�i�Zh+��Z�VgZ�V�bZbWZg�d��N�Z��VajVWaZ�2--)�lZgZ�gZXd�c��ZY�Vh�V��Zhi�JaVXZ�id��dg���dg���hVW�a�in��cXajh�dc�
�c���hVW�a�in�H�h�/-/-���hVW�a�in��cXajh�dc��cYZm)�VcY��VkZ��VY�adc�hiVcY�c���ckdakZbZci�l�i��i�Z��0=�h��=;���j�YZa�cZh��dg�
VXXZhh�W�a�in+��Z��VkZ��cXdgedgViZY��cXajh�kZ�YZh��c�eg�cX�eaZh�VXgdhh�djg�egdYjXih�id�bV�Z�i�Zb�bdgZ�VXXZhh�WaZ)��cXajY�c��
���j�Y�GdYZ��c��dXjbZci�=adjY�i�Vi�bV�Zh�J�@h�bdgZ�gZVYVWaZ�Vh�lZaa�Vh�;YdWZ�=dadg�id��Zae�eZdeaZ�l�i��XdadgWa�cYcZhh�dg�
di�Zg�k�hjVa�Xdadg�YZ��X�ZcX�Zh+�

CPcTaXP�Xc��7bbTbb�T�c
�c�/-/-)�lZ�XdcYjXiZY�V�XdbegZ�Zch�kZ�bViZg�Va�in�VhhZhhbZci�gZ�gZh��id�Va��c�djg�higViZ��Zh)�egd�gVbh)�VcY�

gZedgi�c��id��dXjh�dc�i�Z��hhjZh�i�Vi�bViiZg�bdhi�id�djg�hiV�Z�daYZgh�VcY�YZa�kZg�i�Z��gZViZhi�hdX�Va�VcY�Zck�gdcbZciVa��beVXi�
id�djg�Xdbbjc�i�Zh+��iV�Z�daYZgh�Zc�V�ZY��c�djg�bViZg�Va�in�VhhZhhbZci�egdXZhh��cXajYZY�XdbeVcn�ZmZXji�kZh�VcY�hjW�ZXi*
bViiZg�ZmeZgih)��ckZhidgh)�hjeea�Zgh)�eVgicZgh)�XdgedgViZ�eZZgh)�H�Ih)�VcY�i��c��iVc�h+�;h�V�gZhjai�d��i��h�egdXZhh)�lZ��VkZ�
�YZci���ZY�hZkZgVa��Zn�VgZVh�d��deedgijc�in)��cXajY�c��Y�kZgh�in)�Z�j�in�VcY��cXajh�dc)�Zck�gdcbZci�VcY�Xa�bViZ)�XgZVi�k�in��dg�Vaa�
VcY�Y���iVa�X�i��Zch��e)�Vbdc��di�Zgh+

�Z�ejWa�h��V�=dgedgViZ��Zhedch�W�a�in�gZedgi�ZVX��nZVg�VcY�l�aa�egdk�YZ�V�YZiV�aZY�djia�cZ�d��djg�����eZg�dgbVcXZ��dg�
��hXVa�nZVg�/-/-��c�djg�jeXdb�c��gZedgi)�l��X��lZ��ciZcY�id�ejWa�h���c�i�Z�heg�c��d��/-/.+�;YY�i�dcVa��c�dgbVi�dc�gZaViZY�id�����
�h�VkV�aVWaZ�Vi��iie7��lll+VYdWZ+Xdb�XdgedgViZ*gZhedch�W�a�in+�iba+

/-/.�Jgdmn��iViZbZci���-0



;�TRdcXeT�E��XRTab

DP�TS�;�TRdcXeT�E��XRTab

��P�cP�d�DPaP�T�
�ZZ�r��gZXidg�Hdb�cZZh��VWdkZ+

=�V�gbVc)�JgZh�YZci)�VcY�=��Z���mZXji�kZ�I���XZg

�����Cda���
�mZXji�kZ���XZ�JgZh�YZci�VcY�=��Z��@�cVcX�Va�I���XZg ;�Z�2/

Gg+�Gjge�n�XjggZcian�hZgkZh�Vh�djg��mZXji�kZ���XZ�JgZh�YZci�VcY�=��Z��@�cVcX�Va�I���XZg+��Z�
�d�cZY� ;YdWZ� �c�GVgX�� /-.4� VcY� hZgkZY� Vh� djg� �Zc�dg� ��XZ� JgZh�YZci)� =��Z�� ;XXdjci�c��
I���XZg�VcY�=dgedgViZ�=dcigdaaZg�jci�a�;eg�a�/-.5+�Jg�dg�id��d�c�c��;YdWZ)�Gg+�Gjge�n�hZgkZY�
Vh��Zc�dg���XZ�JgZh�YZci)�=��Z��;XXdjci�c��I���XZg�VcY�=dgedgViZ�=dcigdaaZg�d���jVaXdbb�
�cXdgedgViZY� �gdb� �ZeiZbWZg� /-.1� id�GVgX�� /-.4+� �Z� egZk�djhan� hZgkZY� Vh� �Zc�dg� ��XZ�
JgZh�YZci)�=dcigdaaZg�VcY�=��Z��;XXdjci�c��I���XZg�d������=N���cX+��gdb�HdkZbWZg�/--4�id�
;j�jhi� /-.1)� VcY���XZ�JgZh�YZci� VcY��ZcZgVa�;jY�idg�d������=N�� �gdb�IXidWZg� /--1� id�
HdkZbWZg� /--4+� Jg�dg� id� �d�c�c�� ����=N�� �Z� ldg�ZY� Vi� hZkZgVa� �adWVa� XdbeVc�Zh)�
�cXajY�c�� �meZg�Vc)� HZhiaZ)� VcY� ;iaVci�X� ��X���ZaY� %;�=I&)� �c� V� kVg�Zin� d�� ��cVcXZ� VcY�
VXXdjci�c��gdaZh+��Z�hZgkZY�Vh���gZXidg�d����gZXN���daY�c�h���=��gdb�HdkZbWZg�/--4�jci�a�
;j�jhi�/-.1+�Gg+�Gjge�n�hZgkZh�dc�i�Z�=dgedgViZ�;Yk�hdgn��dVgY�d��i�Z�GVgh�Vaa��X�dda�d��
�jh�cZhh� Vi� i�Z� �c�kZgh�in� d�� �dji�Zgc� =Va��dgc�V+� �Z� �daYh� Vc� G�;� �gdb� i�Z� GVgh�Vaa�
�X�dda� d�� �jh�cZhh� Vi� i�Z� �c�kZgh�in� d�� �dji�Zgc� =Va��dgc�V)� V� �+�+� �c� ;XXdjci�c�� �gdb�
@dgY�Vb��c�kZgh�in+

�R�cc�8T�b��
=��Z��JgdYjXi�I���XZg�VcY��mZXji�kZ���XZ�JgZh�YZci)�=gZVi�kZ�=adjY ;�Z�1-

Gg+� �Zah�n� �d�cZY� ;YdWZ� �c� �ZXZbWZg� /-.4� Vh� =��Z�� JgdYjXi� I���XZg� VcY� �mZXji�kZ� ��XZ�
JgZh�YZci)� =gZVi�kZ� =adjY+� Jg�dg� id� �d�c�c�� ;YdWZ)� �Zah�n� lVh� V� kZcijgZ� �ckZhidg� Vi�
�ZcX�bVg�� �c��Vc�@gVcX�hXd� �gdb�@ZWgjVgn�/-.3� id��ZXZbWZg�/-.4+�Jg�dg� id��ZcX�bVg�)�
�Zah�n� aZY� ;YdWZ�h� bdW�aZ� higViZ�n� �dg� =gZVi�kZ� =adjY� �gdb� �ZXZbWZg� /-./� id� �VcjVgn�
/-.3)��Vk�c�� �d�cZY� i�Z�XdbeVcn� i�gdj��� i�Z�VX�j�h�i�dc�d���Z�VcXZ+��Zah�n�Xd*�djcYZY�
�Z�VcXZ��c�/--3�VcY�hZgkZY�Vh��ih�=�I��dg�dkZg�3�nZVgh+��Z��h�Vc�ZVgan�VYk�hdg�VcY��ckZhidg�
id� J�ciZgZhi)� �WZg)��VgWn� JVg�Zg� VcY� di�Zg� ZVgan*hiV�Z� XdbeVc�Zh)� VcY� Xd*�djcYZY� VcY�
hZgkZh�dc�i�Z�WdVgY�d���adWVa�in)�V�eaVi�dgb���dg�cZmi��ZcZgVi�dc�ZciZgeg�hZ�egdXjgZbZci+�
Gg+��Zah�n�hZgkZh�dc�i�Z�VYk�hdgn�WdVgY�d��=dgcZaa��c�kZgh�in�h��cigZegZcZjgh��e�Jgd�gVb�
VcY� Vh� JgZh�YZci� d�� i�Z� �b�i�hdc�Vc� =ddeZg*�Zl�ii� HVi�dcVa� �Zh��c�GjhZjb� WdVgY� d��
igjhiZZh+� �Z� �daYh� Vc� G�;� �gdb� �VgkVgY� �jh�cZhh� �X�dda� VcY� V� �+�+� �gdb� =dgcZaa�
�c�kZgh�in+

-1���;YdWZ��cX+



7�X��9�P�aPePac��
�mZXji�kZ���XZ�JgZh�YZci�VcY��ZcZgVa�GVcV�Zg)�����iVa��meZg�ZcXZ��jh�cZhh�VcY�
�dgaYl�YZ�@�ZaY�IeZgVi�dch

;�Z�20

Gg+�=�V�gVkVgi�n� �d�cZY�;YdWZ� �c� �VcjVgn�/-/-�Vh��mZXji�kZ���XZ�JgZh�YZci�VcY��ZcZgVa�
GVcV�Zg)� ����iVa� �meZg�ZcXZ+� Jg�dg� id� �d�c�c�� ;YdWZ)� �Z� hZgkZY� Vh� �c�dgbVi�XV�h� =��Z��
�mZXji�kZ�I���XZg��gdb�;j�jhi�/-.2�id��VcjVgn�/-/-�VcY��mZXji�kZ���XZ�JgZh�YZci�VcY�=��Z��
JgdYjXi�I���XZg��gdb��ZeiZbWZg�/-.0�id�;j�jhi�/-.2+�Jg�dg�id��d�c�c���c�dgbVi�XV)��dg�dkZg�
c�cZ�nZVgh)�Gg+�=�V�gVkVgi�n��ZaY�bjai�eaZ�aZVYZgh��e�gdaZh�Vi��nbVciZX�=dgedgVi�dc)�bdhi�
gZXZcian�hZgk�c��Vh��ih��mZXji�kZ���XZ�JgZh�YZci)��c�dgbVi�dc��ZXjg�in��gdb�@ZWgjVgn�/-.0�id�
�ZeiZbWZg� /-.0+� Jg�dg� id� �nbVciZX)� �Z� lVh� V� ��gZXidg� d�� JgdYjXi� GVcV�ZbZci� �dg�
ZciZgeg�hZ� hZXjg�in� hZgk�XZh� Vi� �Zg����c+� Gg+� =�V�gVkVgi�n� WZ�Vc� ��h� XVgZZg� Vh� Vc�
Zc�V�ZbZci�bVcV�Zg�Vi�GX��chZn���=dbeVcn+��Z�Vahd�hZgkZh�dc�i�Z�WdVgY�d��i�Z���a�Xdc�
�VaaZn��ZVYZgh��e��gdje+�Gg+�=�V�gVkVgi�n��daYh�V��VX�Zadg�d��NZX�cdad�n� �c�=dbejiZg�
�X�ZcXZ�VcY��c��cZZg�c�� �gdb� i�Z� �chi�ijiZ�d��NZX�cdad�n)��VgVcVh�)� �cY�V�VcY�GVhiZg�d��
�X�ZcXZ�VcY�J�+�+�YZ�gZZh��gdb�i�Z�GVhhVX�jhZiih��chi�ijiZ�d��NZX�cdad�n+

7Q�P��FPaPb�Xb
�mZXji�kZ���XZ�JgZh�YZci)�=��Z��NZX�cdad�n�I���XZg)�VcY�=��Z��JgdYjXi�I���XZg)�
�dXjbZci�=adjY

;�Z�13

Gg+� JVgVhc�h� XjggZcian� hZgkZh� Vh� �mZXji�kZ� ��XZ� JgZh�YZci)� =��Z�� NZX�cdad�n� I���XZg)� VcY�
=��Z�� JgdYjXi� I���XZg)� �dXjbZci� =adjY+� �Z� �d�cZY� ;YdWZ� �c� �jan� /-.2� Vh� �Zc�dg� ��XZ�
JgZh�YZci� d�� ;YdWZ�h� =adjY� NZX�cdad�n� �� �Zgk�XZh� dg�Vc��Vi�dc� VcY� =��Z�� NZX�cdad�n�
I���XZg� VcY� �c� @ZWgjVgn� /-/-)� �Z�lVh� Veed�ciZY�=��Z�� NZX�cdad�n�I���XZg� VcY��mZXji�kZ�
��XZ�JgZh�YZci)� �igViZ�n� VcY��gdli�+� Jg�dg� id� �d�c�c��;YdWZ)� �Z� hZgkZY�Vh�JgZh�YZci� VcY�
=��Z��IeZgVi�c��I���XZg�Vi��dcn)��cX+��gdb�GVgX��/-.0�id�GVgX��/-.2+�@gdb��VcjVgn�/-./�id�
HdkZbWZg�/-.0)�Gg+�JVgVhc�h�lVh�V��Zc�dg���XZ�JgZh�YZci�VcY� aViZg��igViZ��X�;Yk�hdg� �dg�
i�Z� IgVXaZ� JjWa�X� =adjY� Vi� IgVXaZ+� Jg�dg� id� �d�c�c�� IgVXaZ)� �Z� lVh� �ZcZgVa� GVcV�Zg� d��
G�Xgdhd�i� ;�jgZ�;ee@VWg�X� Vi�G�Xgdhd�i� �gdb�;eg�a� /--6� id��ZXZbWZg� /-..+�Gg+� JVgVhc�h�
�daYh� V� �VX�Zadg�h� YZ�gZZ� �c� ZaZXigdc�Xh� VcY� iZaZXdbbjc�XVi�dch� �gdb� i�Z� =daaZ�Z� d��
�c��cZZg�c��JjcZ��c��cY�V+

Ec�Ta�;�TRdcXeT�E��XRTab
���aXP�9�T�
=��Z��JZdeaZ�I���XZg�VcY��mZXji�kZ���XZ�JgZh�YZci)��beadnZZ��meZg�ZcXZ ;�Z�23

Gh+�=�Zc��d�cZY�;YdWZ��c�.664�VcY�XjggZcian�hZgkZh�Vh�=��Z��JZdeaZ�I���XZg�VcY��mZXji�kZ�
��XZ�JgZh�YZci)��beadnZZ��meZg�ZcXZ+� �c��Zg�bdgZ� i�Vc�/-�nZVgh�Vi�;YdWZ)� h�Z��Vh��ZaY�
hZc�dg� aZVYZgh��e�edh�i�dch� �c�ldgaYl�YZ�hVaZh�deZgVi�dch)� XjhidbZg� hZgk�XZ�VcY�hjeedgi)�
VcY�higViZ��X�eaVcc�c�+��c�IXidWZg�/--6)�Gh+�=�Zc�lVh�Veed�ciZY���XZ�JgZh�YZci�VcY�=��Z��
d�� �iV��� id� i�Z� =��Z�� �mZXji�kZ�I���XZg+� �c�GVgX�� /-.5)� h�Z�lVh� egdbdiZY� id� �Zc�dg� ��XZ�
JgZh�YZci)� �igViZ�n� VcY� �gdli�)� �c� HdkZbWZg� /-.6)� h�Z�lVh� ZaZkViZY� id� �mZXji�kZ� ��XZ�
JgZh�YZci)� �igViZ�n�VcY��gdli��VcY� �c� �VcjVgn�/-/-)� h�Z�lVh�egdbdiZY� id�=��Z��JZdeaZ�
I���XZg� VcY� �mZXji�kZ� ��XZ� JgZh�YZci)� �beadnZZ� �meZg�ZcXZ+� Jg�dg� id� �d�c�c�� ;YdWZ)� Gh+�
=�Zc� lVh� Vc� Zc�V�ZbZci� bVcV�Zg� Vi� GX��chZn� �� =dbeVcn+� Gh+� =�Zc� �daYh� V� ��� �c�
ZaZXig�XVa�Zc��cZZg�c���gdb�i�Z��c�kZgh�in�d���Vh��c�idc)�Vc�G���c�ZaZXig�XVa�VcY�XdbejiZg�
Zc��cZZg�c���gdb�=VgcZ��Z�GZaadc��c�kZgh�in�VcY�Vc�G�;��gdb��VgkVgY��jh�cZhh��X�dda+

/-/.�Jgdmn��iViZbZci���-2



7����Tf�Tb
=��Z��GVg�Zi�c��I���XZgxVcY��mZXji�kZ���XZ�JgZh�YZci)�=dgedgViZ��igViZ�n�VcY�
�ZkZadebZci

;�Z�26

Gh+� �ZlcZh� �d�cZY� ;YdWZ� �c� HdkZbWZg� /--3� VcY� XjggZcian� hZgkZh� Vh� =��Z�� GVg�Zi�c��
I���XZg�VcY��mZXji�kZ���XZ�JgZh�YZci)�=dgedgViZ��igViZ�n�VcY��ZkZadebZci+�;cc��Vh��ZaY�
i�Z�edh�i�dc�d��=��Z��GVg�Zi�c��I���XZg� �dg�dkZg�V�YZXVYZ�VcY�h�cXZ��ZXZbWZg�/-/-)� h�Z�
Vahd�aZVYh�;YdWZ�h�XdgedgViZ�higViZ�n�VcY�higViZ��X�G�;�Z��dgih��adWVaan�Vh��mZXji�kZ���XZ�
JgZh�YZci)�=dgedgViZ��igViZ�n�VcY��ZkZadebZci+�Jg�dg�id��d�c�c��;YdWZ)�Gh+��ZlcZh�heZci�
/-�nZVgh�Vi� �ciZa�=dgedgVi�dc)�l�ZgZ� h�Z�lVh���XZ�JgZh�YZci�d���VaZh�VcY�GVg�Zi�c�+�Gh+�
�ZlcZh� �h� V� WdVgY� bZbWZg� d�� GViiZa� VcY� i�Z� ;YdWZ� @djcYVi�dc+� ��Z� �daYh� V� �+�+� �c�
�ciZgcVi�dcVa��ZaVi�dch�VcY��djgcVa�hb��gdb��Z������c�kZgh�in+

�P�P�HP�
�mZXji�kZ���XZ�JgZh�YZci)��ZcZgVa�=djchZa)�VcY�=dgedgViZ��ZXgZiVgn ;�Z�2.

Gg+��Vd�XjggZcian�hZgkZh�Vh�djg��mZXji�kZ���XZ�JgZh�YZci)��ZcZgVa�=djchZa)�VcY�=dgedgViZ�
�ZXgZiVgn+x �Z� �d�cZY� ;YdWZ� �c� ;eg�a� /-./� VcY� hZgkZY� Vh� djg� ��XZ� JgZh�YZci)� �ciZaaZXijVa�
JgdeZgin�VcY���i��Vi�dc�l�ZgZ��Z�heZVg�ZVYZY�higViZ��X��c�i�Vi�kZh��cXajY�c��i�Z�XdbeVcn�h�
a�i��Vi�dc� Z��dgih)� VcY� �ih� eViZci)� igVYZbVg�� VcY� Xdeng���i� edgi�da�d� higViZ��Zh� jci�a� �jcZ�
/-.5+�Jg�dg�id��d�c�c��;YdWZ)�Gg+��Vd�lVh�l�i��G�Xgdhd�i�=dgedgVi�dc��dg�..�nZVgh)�hZgk�c���c�
V� kVg�Zin� d�� gdaZh� �cXajY�c�� ;hhdX�ViZ� �ZcZgVa� =djchZa� d�� �ciZaaZXijVa� JgdeZgin� VcY�
��XZch�c�)�l�ZgZ��Z�dkZghVl�Vaa�eViZci�bViiZgh��dg�G�Xgdhd�i�h�ZciZgiV�cbZci�VcY�YZk�XZh�
Y�k�h�dc�Vh�lZaa�Vh�i�Z�XdbeVcn*l�YZ�eViZci�VX�j�h�i�dc�iZVb+�@gdb�.664�jci�a�GVgX��/--.)�
�Z�hZgkZY�Vh�V�eViZci�ViidgcZn�Vi�@Zcl�X�����Zhi+x�Z��daYh�V��+�+��c��aZXig�XVa��c��cZZg�c��
�gdb���aaVcdkV��c�kZgh�in�VcY�V��+�+��gdb��Zdg�Z��Vh��c�idc��c�kZgh�in+x

CPa���Pa�XT�S
�Zc�dg���XZ�JgZh�YZci)�=��Z��;XXdjci�c��I���XZg)�VcY�=dgedgViZ�=dcigdaaZg ;�Z�2-

Gg+� �Vg��ZaY� XjggZcian� hZgkZh� Vh� djg� �Zc�dg� ��XZ� JgZh�YZci)� =��Z�� ;XXdjci�c��I���XZg)� VcY�
=dgedgViZ�=dcigdaaZg+�Jg�dg�id��d�c�c��;YdWZ��c��ZXZbWZg�/-.5)�Gg+��Vg��ZaY�hZgkZY�Vh�i�Z�
��XZ�JgZh�YZci�d��@�cVcXZ�d��=adjY�aVgZ)��cX+�XdbbZcX�c���c�HdkZbWZg�/-.4+��Z�hZgkZY�Vh�
�Zc�dg���XZ�JgZh�YZci�VcY�=��Z��;XXdjci�c��I���XZg�Vi��nbVciZX�=dgedgVi�dc� �gdb�GVgX��
/-.1�id�IXidWZg�/-.4+�Jg�dg�id��d�c�c���nbVciZX)��Z�lVh�Vi��g���ihiVg�=dgedgVi�dc�l�ZgZ��Z�
hZgkZY�eg�bVg�an�Vh��Zc�dg���XZ�JgZh�YZci�VcY�=��Z��;XXdjci�c��I���XZg��gdb��VcjVgn�/-.0�
id� @ZWgjVgn� /-.1+�Gg+��Vg��ZaY� hZgkZY� Vh���gZXidg� d�� @�cVcXZ� Vi� ;YkVcXZY�G�Xgd��Zk�XZh�
�gdb�;j�jhi�/-.-� id��ZXZbWZg�/-./+�Jg�dg� id�;YkVcXZY�G�Xgd��Zk�XZh)�Gg+��Vg��ZaY�Vahd�
hZgkZY��c�hZc�dg�aZkZa���cVcXZ�gdaZh�Vi��djY=adjY�VcY��gchi�VcY��djc�+�Gg+��Vg��ZaY��daYh�V�
�+;+��c��jh�cZhh��Xdcdb�Xh��gdb��c�kZgh�in�d��=Va��dgc�V�Vi��VciV��VgWVgV+

-3���;YdWZ��cX+



;�TRdcXeT�9���T�bPcX��

9���T�bPcX����XbRdbbX���P�S�7�P��bXb
N��h�=dbeZchVi�dc���hXjhh�dc�VcY�;cVanh�h�egdk�YZh��c�dgbVi�dc�gZ�VgY�c��djg�ZmZXji�kZ�XdbeZchVi�dc�egd�gVbh�

Yjg�c����hXVa�nZVg�/-/-��dg�i�Z��daadl�c��ZmZXji�kZ�d���XZgh�d��;YdWZ7

��P�cP�d�DPaP�T� =�V�gbVc)�JgZh�YZci)�VcY�=��Z���mZXji�kZ�I���XZg

�����Cda��� �mZXji�kZ���XZ�JgZh�YZci�VcY�=��Z��@�cVcX�Va�I���XZg

�R�cc�8T�b�� =��Z��JgdYjXi�I���XZg�VcY��mZXji�kZ���XZ�JgZh�YZci)�=gZVi�kZ�
=adjY

7�X��9�P�aPePac�� �mZXji�kZ���XZ�JgZh�YZci�VcY��ZcZgVa�GVcV�Zg)�����iVa�
�meZg�ZcXZ��jh�cZhh�VcY��dgaYl�YZ�@�ZaY�IeZgVi�dch

7Q�P��FPaPb�Xb �mZXji�kZ���XZ�JgZh�YZci)�=��Z��NZX�cdad�n�I���XZg)�VcY�=��Z��
JgdYjXi�I���XZg)��dXjbZci�=adjY

N�ZhZ�ZmZXji�kZ�d���XZgh�VgZ�gZ�ZggZY�id��c�i��h�=dbeZchVi�dc���hXjhh�dc�VcY�;cVanh�h�VcY��c�i�Z�VXXdbeVcn�c��
XdbeZchVi�dc�iVWaZh�Vh�djg�cVbZY�ZmZXji�kZ�d���XZgh)�dg�rH�Ih+�

N��h�=dbeZchVi�dc���hXjhh�dc�VcY�;cVanh�h�YZhXg�WZh�i�Z�bViZg�Va�ZaZbZcih�d��djg�ZmZXji�kZ�XdbeZchVi�dc�
egd�gVbh��dg�djg�ZmZXji�kZ�d���XZgh�Yjg�c����hXVa�nZVg�/-/-+��i�Vahd�egdk�YZh�Vc�dkZgk�Zl�d��djg�ZmZXji�kZ�XdbeZchVi�dc�
e��adhde�n)��cXajY�c��djg�eg�cX�eVa�XdbeZchVi�dc�egd�gVbh+�@�cVaan)��i�VcVan�Zh��dl�VcY�l�n�i�Z��mZXji�kZ�=dbeZchVi�dc�
=dbb�iiZZ�d��djg��dVgY�%i�Z�r=dbb�iiZZ�&�bVYZ��ih�XdbeZchVi�dc�YZX�h�dch��dg�djg�ZmZXji�kZ�d���XZgh)��cXajY�c��djg�H�Ih)��c�
��hXVa�nZVg�/-/-+

�XbRP��OTPa�-�-���XV��XV�cb
Ijg�ZmZXji�kZ�XdbeZchVi�dc�egd�gVbh�VgZ�YZh��cZY�id�Y�gZXian�i�Z�i�Z�djiXdbZh�d��djg��cXZci�kZ�XdbeZchVi�dc�

VlVgYh��dg�djg�ZmZXji�kZ�d���XZgh�id�i�Z�VX��ZkZbZci�d��djg��Zn�higViZ��X�eZg�dgbVcXZ�dW�ZXi�kZh�VcY�gZijgch�id�djg�
hidX��daYZgh)�VcY�Yg�kZ�i�Z�XgZVi�dc�d��hjhiV�cVWaZ�adc�*iZgb�hidX��daYZg�kVajZ+��Zhe�iZ�X�Vc�Zh�YZhXg�WZY�WZadl��c�gZhedchZ�
id�i�Z�=I���*.6�eVcYZb�X)�djg���hXVa�nZVg�/-/-�XdbeZchVi�dc�egd�gVbh�Xdci�cjZY�id�gZ�aZXi�i��h�e��adhde�n)�VcY�
XdbeZchVi�dc�ZVgcZY�gZ�aZXiZY�djg�Wjh�cZhh�VX��ZkZbZcih+�

Eda�HTb���bT�c��9EL��(,4

�c�gZhedchZ�id�i�Z�=I���*.6�eVcYZb�X)�lZ��beaZbZciZY�h��c���XVci�X�Vc�Zh�i�Vi�lZ�YZiZgb�cZY�lZgZ��c�i�Z�WZhi�
�ciZgZhi�d��djg�ZbeadnZZh�VcY�i�Z�Xdbbjc�i�Zh��c�l��X��lZ�deZgViZ+�@�ghi�VcY��dgZbdhi)�lZ�eg�dg�i��ZY�i�Z��ZVai��VcY�lZaa*
WZ�c��d��djg�ZbeadnZZh+��Z��bbZY�ViZan�igVch�i�dcZY�i�Z�kVhi�bV�dg�in�d��djg�ZbeadnZZh�id�ldg�*�gdb*�dbZ)�l��aZ�
�beaZbZci�c��VYY�i�dcVa�hV�Zin�bZVhjgZh��dg�ZbeadnZZh�Xdci�cj�c��Xg�i�XVa�dc*h�iZ�ldg�+��Z�Vahd�idd��V�hZg�Zh�d��hiZeh�id�
egdk�YZ�ZbeadnZZh�l�i��VYY�i�dcVa�Vhh�hiVcXZ�VcY�WZcZ��ih�id�hjeedgi�i�Zb�VcY�i�Z�g��Vb�a�Zh�Yjg�c��i�Z�eVcYZb�X�VcY��Zae�
l�i��ldg��a��Z�WVaVcXZ�l��aZ�ldg��c���gdb��dbZ+�

/-/.�Jgdmn��iViZbZci���-4



�Z�hiZeeZY�je�id�iV�Z�XVgZ�d��djg�Xdbbjc�i�Zh�VcY�XjhidbZgh���egdk�h�dc�c��=gZVi�kZ�=adjY�a�XZchZh��dg�hijYZcih�
aZVgc�c���gdb��dbZ)�VcY���k�c��djg��meZg�ZcXZ�=adjY�XjhidbZgh��aZm�W�a�in�VcY�VYY�i�dcVa�hjeedgi+��Z�XgZViZY�V��dkZgcbZci�
�Ve�Y��ZhedchZ�Jgd�gVb�id��Zae��dkZgcbZcih�VYVei�VcY�bdkZ�i�Z�g�k�iVa�ldg��VcY�egdXZhhZh�id�Y���iVa�ldg��adlh+�Nd��ZZe�
djg�XjhidbZgh��ZVai�n�VcY�hV�Z)�lZ�igVch�i�dcZY�Vaa�d��djg��c*eZghdc�XjhidbZg�ZkZcih)��cXajY�c��;YdWZ�G;��VcY�;YdWZ�
�jbb�i)�id�k�gijVa*dcan�ZmeZg�ZcXZh�i�gdj����jan�/-/.+

�jZ�id�i�Z�=I���*.6�eVcYZb�X)�/-/-�lVh�Vc�jcegZXZYZciZY�nZVg��dg�bVcn�XdbeVc�Zh)��cXajY�c��;YdWZ+�Ijg�
��cVcX�Va�gZhjaih��c�i�Z���ghi��jVgiZg�d����hXVa�nZVg�/-/-�edh�i�dcZY�jh�lZaa�V�V�chi�i�Z��dVah��c�djg���hXVa�nZVg�/-/-�deZgVi�c��
eaVc�ZhiVWa�h�ZY�Wn�i�Z��dVgY+��dlZkZg)�ZVgan��c�i�Z�hZXdcY��jVgiZg�d����hXVa�nZVg�/-/-)�aVg�Z�eVgih�d��i�Z��adWVa�ZXdcdbn�
XVbZ�id�V�cZVg�hiVcYhi�aa�YjZ�id�adX�Ydlch�VcY�h�jiYdlch�d��cdc*ZhhZci�Va�Wjh�cZhhZh��c�i�Z��c�iZY��iViZh�VcY��adWVaan+��c�
a���i�d��i�Z��beVXi�d��=I���*.6�dc�djg�Wjh�cZhh)�dc��jcZ�2)�/-/-)�i�Z��dVgY�gZk�hZY�djg���hXVa�nZVg�/-/-�deZgVi�c��eaVc��dg�i�Z�
hZXdcY��Va��d����hXVa�nZVg�/-/-�VcY�i�Z�=dbb�iiZZ�VXXdgY�c�an�gZk�hZY�djg�ZmZXji�kZ�XVh���cXZci�kZ�eaVc�Vh�YZhXg�WZY��c�i�Z�
�daadl�c��hZXi�dc+

9Pb����RT�cXeT�F�P��9�P�VTb

;i�i�Z�djihZi�d����hXVa�nZVg�/-/-)�i�Z�=dbb�iiZZ�jeYViZY�djg�XVh�*WVhZY���hXVa�nZVg�/-/-��mZXji�kZ�;ccjVa��cXZci�kZ�
JaVc�%i�Z�r�mZXji�kZ��cXZci�kZ�JaVc�&�id�VYY�Vc�VYY�i�dcVa��VXidg�dc�l��X��id�WVhZ���cVcX�Va�eZg�dgbVcXZ���V�XdbW�cVi�dc�d��
�;;J�gZkZcjZ�VcY�cdc*�;;J��J��eZg�dgbVcXZ�Vh�eZ��ZY�V�V�chi�djg���hXVa�nZVg�/-/-�deZgVi�c��eaVc�%i�Z�rIeZgVi�c��JaVc�&+�
@�cVcX�Va�eZg�dgbVcXZ�Vahd�Xdci�cjZY�id�WZ�WVhZY�dc�V�bZig�X�i�Vi�Zbe�Vh��Zh�����iVa�GZY�V�;���VcY�����iVa��meZg�ZcXZ�
hjWhXg�ei�dc�Wdd��c�h�%r�dd��c�h�&��gdli���c�dgYZg�id�Yg�kZ��gdli���c�djg�higViZ��X�Wjh�cZhhZh+�;h��c�egZk�djh�nZVgh)�i�Z�eaVc�
VaadlZY�i�Z�=dbb�iiZZ�id�bV�Z�Vc�VY�jhibZci�d��je�id�/2�eZgXZciV�Z�ed�cih�je�dg�Ydlc�WVhZY�dc��ih�ZkVajVi�dc�d��i�Z�
XdbeVcn�h�eZg�dgbVcXZ�V�V�chi��ih�XdgedgViZ�eg�dg�i�Zh�VcY�dW�ZXi�kZh+�;YY�i�dcVaan)�Xdch�hiZci�l�i��eVhi�egVXi�XZ)�Vc�
ZmZXji�kZ�h��cY�k�YjVa�eZg�dgbVcXZ�lVh�V��Zn�XdbedcZci��c�i�Z�XVaXjaVi�dc�d����h�dg��Zg��cXZci�kZ�VlVgY+

;h�YZhXg�WZY�VWdkZ)�hiVgi�c���c�i�Z�hZXdcY��jVgiZg�d����hXVa�nZVg�/-/-)�i�Z�=I���*.6�eVcYZb�X)�VhhdX�ViZY�adX�Ydlch)�
VcY�h�jiYdlch�d��cdc*ZhhZci�Va�Wjh�cZhhZh�Wgdj��i�aVg�Z�eVgih�d��i�Z��adWVa�ZXdcdbn�id�V��Vai+��c�gZhedchZ�id�i�ZhZ�hjYYZc)�
bV�dg�h���ih�V��ZXi�c��i�Z��adWVa�ZXdcdbn)��c��jcZ�i�Z��dVgY��j�X�an�VcY�egjYZcian��beaZbZciZY�V�gZk�hZY�IeZgVi�c��JaVc)�
l��X��gZ�aZXiZY�i�Z�XadhjgZh�d��djg�d���XZh)�hjheZch�dc�d��ZbeadnZZ�igVkZa)�V�eVjhZ��c���g�c�)�i�Z�ediZci�Va��beVXi�d��gZbdiZ�
ldg��c��XdcY�i�dch�dc�YZbVcY��dg�djg�egdYjXih�VcY�hZgk�XZh)�VcY�VXXZaZgVi�dc�d��i�Z�Y�hXdci�cjVi�dc�d��djg�igVchVXi�dc*
Yg�kZc�;YkZgi�h�c��=adjY�d��Zg�c�h+�N�Z�gZk�hZY�IeZgVi�c��JaVc�lVh��ciZcYZY�id�ZhiVWa�h��Veegdeg�ViZ�higZiX���dVah��dg�i�Z�
hZXdcY��Va��d��i�Z���hXVa�nZVg��c�a���i�d��i�Z��adWVa�Zck�gdcbZci�XVjhZY�Wn�i�Z�eVcYZb�X)�VcY�id�gZ�aZXi�higViZ��X�YZX�h�dch�
�ciZcYZY�id�WZiiZg�edh�i�dc�i�Z�XdbeVcn��dg�i�Z��jijgZ+�N�Z�gZk�h�dch�id�i�Z�eaVc��cXajYZY��cXgZVh�c��iVg�Zi��dg�����iVa�GZY�V�
;���l��aZ�YZXgZVh�c��iVg�Zih��dg�gZkZcjZ�VcY�����iVa��meZg�ZcXZ�Wdd��c�h+

;XXdgY�c�an)�i�Z�=dbb�iiZZ�gZk�hZY�djg��mZXji�kZ��cXZci�kZ�JaVc�hd�i�Vi��i�ldjaY�Xdci�cjZ�id�Va��c�l�i��djg�
IeZgVi�c��JaVc�VcY�i�Z��ciZgZhih�d��djg�XjhidbZgh)�hidX��daYZgh)�VcY�ZbeadnZZh+�N�Z�=dbb�iiZZ�adlZgZY�i�Z�b�c�bjb�
eZg�dgbVcXZ�i�gZh�daYh�jcYZg�i�Z��mZXji�kZ��cXZci�kZ�JaVc�WZ�dgZ�eVgi�X�eVcih�XdjaY�ZVgc�Vcn��cXZci�kZ�Wdcjh�jcYZg�i�Z�
�mZXji�kZ��cXZci�kZ�JaVc��gdb�ZmXZZY�c�7�%.&�63+61"�d��i�Z�IeZgVi�c��JaVc�h��;;J�gZkZcjZ�iVg�Zi�id�3-"�VcY�%/&�62"�d��i�Z�
IeZgVi�c��JaVc�h�Hdc*�;;J��J��iVg�Zi�id�5-"+�N�Z�=dbb�iiZZ�h�bjaiVcZdjhan��bedhZY�V�bdgZ�hig�c�Zci�XVe�dc�i�Z�Vbdjci�
eVgi�X�eVcih�XdjaY�ZVgc�Wn�adlZg�c��i�Z�bVm�bjb�@�cVcX�Va�JZg�dgbVcXZ��Zhjai�eVgi�X�eVcih�XdjaY�ZVgc�jcYZg�i�Z��mZXji�kZ�
�cXZci�kZ�JaVc+

N��h�WaZcYZY�VeegdVX��gZhjaiZY��c�V�@�cVcX�Va�JZg�dgbVcXZ��Zhjai�d��.-1+4"�jcYZg�djg�gZk�hZY�/-/-��mZXji�kZ�
�cXZci�kZ�JaVc)�YjZ�id�gZXdgY�gZkZcjZ�VcY�gZXdgY�cZi�cZl�;����c�djg�����iVa�GZY�V�Wjh�cZhh�VcY�higdc���dd��c�h��c�djg�
����iVa��meZg�ZcXZ�Wjh�cZhh+�@dg�bdgZ�Y�hXjhh�dc�d��XVh���cXZci�kZ�VlVgYh)�hZZ�i�Z�hZXi�dc�XVei�dcZY�r=Vh���cXZci�kZh��WZadl+�

FTa��a�P�RT���PaT�Fa�VaP��HTbd�cb

N�Z�i�gZZ*nZVg�eZg�dgbVcXZ�eZg�dY�jcYZg�;YdWZ�h�/-.5�JZg�dgbVcXZ���VgZ�Jgd�gVb�XadhZY�Vi�i�Z�ZcY�d��djg�/-/-�
��hXVa�nZVg+��cYZg�i��h�egd�gVb)�h�VgZh�lZgZ�ZVgcZY�WVhZY�dc�gZaVi�kZ�idiVa�hidX��daYZg�gZijgc�%rN���&�dkZg�V�i�gZZ*nZVg�
eZg�dgbVcXZ�eZg�dY)�Yjg�c��l��X��;YdWZ�VX��ZkZY�V�idiVa�gZijgc�d��Veegdm�bViZan�.6."+��jg�c��i�Z�eZg�dgbVcXZ�eZg�dY)�i�Z�
eg�XZ�d��;YdWZ�h�Xdbbdc�hidX���cXgZVhZY��gdb�!.32+05�id�!15.+33�%jh�c��i�Z�6-�XVaZcYVg�YVn�VkZgV�Zh�egZXZY�c��i�Z�
WZ��cc�c��VcY�ZcY�d��i�Z�eZg�dgbVcXZ�eZg�dY&+���i��i��h�eZg�dgbVcXZ)�djg�eZgXZci�aZ�gVc��Vbdc��i�Z�XdbeVc�Zh��cXajYZY��c�
i�Z�HVhYV��.--��cYZm�Vh�d���ZXZbWZg�/)�/-.4�lVh�62i�)�l��X��jcYZg�i�Z�eaVc�gZhjaiZY��c�ZVX��d��i�Z�eVgi�X�eVcih�WZ�c��
VlVgYZY�eZg�dgbVcXZ�h�VgZh�Z�jVa�id�/--"�d��i�Z�ZmZXji�kZ�h�iVg�Zi�cjbWZg�d��h�VgZh+

.����;YdWZ��cX+



9��cX�dTS�;���PbXb����FP����a�FTa��a�P�RT

;eegdm�bViZan�6/"�d��djg�=�I�h�iVg�Zi�idiVa�Y�gZXi�XdbeZchVi�dc��c���hXVa�nZVg�/-/-�lVh�Xdbeg�hZY�d��Z�j�in�
VlVgYh+�;�hjWhiVci�Va�eZgXZciV�Z�%4-"&�d��i�ZhZ�VlVgYh�VgZ�WVhZY�dc�;YdWZ�h�gZaVi�kZ�N���%XdbeVgZY�V�V�chi�i�Z�XdbeVc�Zh�
�c�i�Z�HVhYV��.--��cYZm&�bZVhjgZY�dkZg�V�i�gZZ*nZVg�eZg�dgbVcXZ�eZg�dY��hhjZY�jcYZg�djg�JZg�dgbVcXZ���VgZ�Jgd�gVb)�l�i��
i�Z�WVaVcXZ�d��iVg�Zi�Z�j�in�kVajZ��gVciZY�Vh�i�bZ*WVhZY����h�i�Vi�kZhi�VXXdgY�c��id�djg��djg*nZVg�kZhi�c��hX�ZYjaZ+��caZhh�
lZ�VX��ZkZ�Vi�aZVhi�V�2-i�*eZgXZci�aZ�gVc��dkZg�i�Z�i�gZZ*nZVg�eZg�dgbVcXZ�eZg�dY�d��i�Z�JZg�dgbVcXZ���VgZ�Jgd�gVb)�djg�
=�I�VcY�di�Zg�ZmZXji�kZ�d���XZgh�l�aa�cdi�gZVa��Z�i�Z��jaa��ciZcYZY�kVajZ�d��i�Z�g�adc�*iZgb��cXZci�kZ�XdbeZchVi�dc+�@jgi�Zg)�
WZXVjhZ�;YdWZ�Xdbbdc�hidX��jcYZga�Zh�djg�Z�j�in*WVhZY�XdbeZchVi�dc�VlVgYh)�i�Z��bbZY�ViZ�kVajZ�d��i�ZhZ�VlVgYh��h�
hjW�ZXi�id��ajXijVi�dch��c�djg�hidX��eg�XZ)�higdc�an�Va��c�c��i�Z��ciZgZhih�d��djg�ZmZXji�kZ�d���XZgh)��cXajY�c��djg�=�I)�l�i��i�dhZ�
d��djg�hidX��daYZgh+

� Ijg�eVn*�dg*eZg�dgbVcXZ�e��adhde�n��h�gZ�aZXiZY��c�i�Z�e�Z�X�Vgih�WZadl)�l��X��YZe�Xi�i�Z�Xdbedh�i�dc�d��djg�=�I�
VcY�di�Zg�H�Ih��iVg�Zi�idiVa�Y�gZXi�/-/-�XdbeZchVi�dc7

9;E�P�S�Ec�Ta�D;Eb���PaVTc�FP��CX�$,%$-%

%.&� N�Z�bZX�Vc�hb��dg�XVaXjaVi�c��iVg�Zi�Z�j�in�VlVgY�kVajZh��h�YZhXg�WZY��c�YZiV�a�jcYZg�r��j�in��cXZci�kZhv��j�in�
=dbeZchVi�dc�G�m+���N�Z�Vbdjcih�h�dlc��dg�Vaa�di�Zg�H�Ih�gZegZhZci�i�Z�g�VkZgV�Z�iVg�Zi�eVn�b�m+�@dg�i�Z�VXijVa�
�gVci�YViZ��V�g�kVajZ�d��Z�j�in�VlVgYh)�XdbejiZY��c�VXXdgYVcXZ�l�i��hidX�*WVhZY�XdbeZchVi�dc�VXXdjci�c��
eg�cX�eaZh)�eaZVhZ�hZZ�r�mZXji�kZ�=dbeZchVi�dcv�jbbVgn�=dbeZchVi�dc�NVWaZ+�

%/&� N�Z�iVg�Zi�eVn�b�m��dg�r;aa�Ii�Zg�H�Ih��ZmXajYZh�Gg+�=�V�gVkVgi�n�Vh��Z�gZXZ�kZY�V�cZl���gZ�iVg�Zi�Z�j�in�VlVgY��c�
�VcjVgn�/-/-+

9���T�bPcX���7��a�PR��X���XbRP��OTPa�-�-,
�c�VYY�i�dc�id�iV��c��hidX��daYZg��ZZYWVX���cid�VXXdjci)�i�Z�=dbb�iiZZ��Vh�ZkVajViZY�V�cjbWZg�d��di�Zg��VXidgh�

Y�hXjhhZY�WZadl��c�bV��c��YZX�h�dch�VWdji�djg�ZmZXji�kZ�XdbeZchVi�dc�VeegdVX�+�@daadl�c��i��h�ZkVajVi�dc)�i�Z�=dbb�iiZZ�
YZiZgb�cZY�cdi�id�bV�Z�Vcn�h��c���XVci�X�Vc�Zh�id�i�Z�YZh��c�d��djg�XVh���cXZci�kZ�eaVc��dg���hXVa�nZVg�/-/.+�N�Z�=dbb�iiZZ�
�cXgZVhZY�i�Z�b�c�bjb�i�gZh�daYh��dg�gZkZcjZ�VcY�cdc*�;;J��J��id�5-�eZgXZci��dg���hXVa�nZVg�/-/.�%�gdb�3-�eZgXZci��c�i�Z�
��cVa��mZXji�kZ��cXZci�kZ�JaVc��dg���hXVa�nZVg�/-/-&+�N�Z�=dbb�iiZZ�Vahd�X�dhZ�id��ZcZgVaan�Xdci�cjZ�i�Z�VeegdVX��id�i�Z�
Z�j�in�XdbeZchVi�dc�egd�gVb��gdb���hXVa�nZVg�/-/-��dg���hXVa�nZVg�/-/.+

� N�Z�=dbb�iiZZ�WZa�ZkZh�i�Vi�Wdi��i�Z�XVh���cXZci�kZ�VcY�Z�j�in�XdbeZchVi�dc�egd�gVbh��VkZ�XgZViZY�i�Z�YZh�gZY�
eVn*�dg*eZg�dgbVcXZ��cXZci�kZh)�VcY�i�Vi�i�ZhZ��cXZci�kZh��VkZ�WZZc�Yg�k�c��i�Z��ciZcYZY�djiXdbZh��c�gZXZci���hXVa�nZVgh)�
gZhjai�c���c�ide*a�cZ�VcY�Wdiidb*a�cZ��gdli��VcY��ZcZgVi�c��h��c���XVci�hidX��daYZg�kVajZ+

/-/.�Jgdmn��iViZbZci���.,



;YY�i�dcVa��c�dgbVi�dc�gZ�VgY�c��djg���hXVa�nZVg�/-/.�ZmZXji�kZ�XdbeZchVi�dc�egd�gVbh��h�VkV�aVWaZ��c�djg�=jggZci�
�Zedgi�dc�@dgb�5*����aZY�l�i��i�Z���=�dc��VcjVgn�/4)�/-/.+

9���T�bPcX��(�TccX�V���eTa�P�RT�P�S�Fa�RTbb

��T�H��T����c�T�9���T�bPcX���9���XccTT

� N�Z�=dbb�iiZZ�dkZghZZh�VcY�egdk�YZh�higViZ��X�Y�gZXi�dc�id�bVcV�ZbZci�gZ�VgY�c��bVcn�ZaZbZcih�d��djg�ZmZXji�kZ�
XdbeZchVi�dc�egd�gVbh+��i�gZk�Zlh�VcY�VeegdkZh�i�Z�XdbeZchVi�dc�VcY�hZkZgVcXZ�WZcZ��ih�d��;YdWZ�h�ZmZXji�kZ�d���XZgh)�
�cXajY�c��djg�H�Ih+�;h�eVgi�d��i��h�gZk�Zl)�i�Z�=dbb�iiZZ�gZ�jaVgan�hda�X�ih��ceji��gdb��ih��cYZeZcYZci�XdbeZchVi�dc�
XdchjaiVci+��c���hXVa�nZVg�/-/-)�i�Z�=dbb�iiZZ�bZi�gZ�jaVgan��c�ZmZXji�kZ�hZhh�dc�l�i���ih��cYZeZcYZci�XdbeZchVi�dc�
XdchjaiVci�VcY�l�i�dji�bVcV�ZbZci�egZhZci+�N�Z�=�V�g�d��i�Z�=dbb�iiZZ�Vahd�bZi�hZeVgViZan�l�i��i�Z�XdchjaiVci)�Wdi��l�i��
VcY�l�i�dji�bVcV�ZbZci�egZhZci+�N�Z�=dbb�iiZZ��Vh�i�Z�Vji�dg�in�id�dWiV�c��cYZeZcYZci�VYk�XZ�VcY�Vhh�hiVcXZ��gdb�
�ciZgcVa�dg�ZmiZgcVa�aZ�Va)�VXXdjci�c�)�VcY�di�Zg�VYk�hdgh)�Vi�;YdWZ�h�ZmeZchZ+�N�Z�=dbb�iiZZ�Vahd�Y�hXjhhZh�Gg+�HVgVnZc�h�
eZg�dgbVcXZ�l�i��i�Z��dVgY�VcY�djg��ZVY���gZXidg�VcY�gZbV�ch�hdaZan�gZhedch�WaZ��dg�bV��c��i�Z���cVa�YZX�h�dch�dc�
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id�gZk�Zl�VcY�egdk�YZ��cYZeZcYZci�VYk�XZ�XdcXZgc�c��Vaa�d��i�Z�XdbedcZcih�d��;YdWZ�h�ZmZXji�kZ�XdbeZchVi�dc�egd�gVbh)�
dc�VXXdjci�d��=dbeZch�V�h�ZmeZgi�hZ��c�i�Z�hd�ilVgZ��cYjhign)��ih��cdlaZY�Z�d��djg�eZZg��gdje)�VcY��ih��Zd�gVe��XVa�egdm�b�in+�
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gZXdbbZcYVi�dch�dc�i�Z�Xdbedh�i�dc�d��djg�eZZg��gdje)�VcY�egdk�YZY�XdbeZchVi�dc�YViV�gZaVi�c��id�ZmZXji�kZh�Vi�i�Z�
hZaZXiZY�XdbeVc�Zh��c�djg�eZZg��gdje8�%/&�XdcYjXiZY�V�XdbegZ�Zch�kZ�gZk�Zl�d��i�Z�idiVa�XdbeZchVi�dc�VggVc�ZbZcih��dg�Vaa�
d��djg�ZmZXji�kZ�d���XZgh8�%0&�egdk�YZY�VYk�XZ�dc�djg�ZmZXji�kZ�d���XZgh��XdbeZchVi�dc8�%1&�Vhh�hiZY�l�i��ZmZXji�kZ�Z�j�in�
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gZ�jaVidgn�YZkZadebZcih8�%4&�XdcYjXiZY�V�XdbegZ�Zch�kZ�gZk�Zl�d��XdbeZchVi�dc�eV�Y�id�i�Z��dVgY�VcY�egdk�YZY�
gZXdbbZcYVi�dch�id�i�Z�=dbb�iiZZ�VcY�i�Z��dVgY�gZ�VgY�c��Y�gZXidg�eVn8�%5&�jeYViZY�i�Z�=dbb�iiZZ�dc�ZbZg��c��igZcYh�
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WZilZZc�XdbeVcn�eZg�dgbVcXZ�VcY�djg�ZmZXji�kZ�XdbeZchVi�dc�egd�gVbh8�%/&�WVh�c��djg�JZg�dgbVcXZ���VgZ�Jgd�gVb�dc�V�
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gZX�e�Zci�gZbV�ch�ZbeadnZY�l�i��;YdWZ�
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egdk�YZY�Wn��ih��cYZeZcYZci�XdbeZchVi�dc�XdchjaiVci)��ciZgcVa�eVn�Z�j�in�VcY�i�Z�gdaZh�VcY�gZhedch�W�a�i�Zh�d��i�Z�H�Ih+�N�Z�
=dbb�iiZZ�hZi�i�Z���hXVa�nZVg�/-/-�iVg�Zi�VccjVa�XVh���cXZci�kZ�deedgijc�in��dg�ZVX��H�I�Vi�i�Z�hVbZ�eZgXZciV�Z�Vh�i�Z�g�
iVg�Zi�deedgijc�i�Zh��dg���hXVa�nZVg�/-.6)�Vh�i�Z�g�iVg�Zi�deedgijc�i�Zh�gZbV�cZY��c�djg�iVg�Zi�gVc�Z�l�Zc�XdbeVgZY�l�i��djg�
eZZgh+�

�c���hXVa�nZVg�/-/-)�djg��mZXji�kZ��cXZci�kZ�JaVc�Xdci�cjZY�id�WZ�YZh��cZY�id�Va��c�djg�H�Ih��VccjVa�XVh���cXZci�kZh�
l�i��i�Z�XdbeVcn�h�higViZ��X�eg�dg�i�Zh�VcY���cVcX�Va�eZg�dgbVcXZ+�;h�l�i��djg���hXVa�nZVg�/-.6�egd�gVb)�i�Z���cVcX�Va�
eZg�dgbVcXZ�bZig�X�jcYZg�i�Z��mZXji�kZ��cXZci�kZ�JaVc�lVh�WVhZY�dc�i�Z�XdbeVcn�h�higViZ��X�eg�dg�i�Zh�d��Yg�k�c��;���
�gdli���c�����iVa�GZY�V�VcY��dd��c�h��gdli���c�����iVa��meZg�ZcXZ+�;h�Y�hXjhhZY��c�djg�gZXZci�;ccjVa��Zedgih)�i�Z�
=dbb�iiZZ�VcY�i�Z�XdbeVcn�h�bVcV�ZbZci�WZa�ZkZ�i�Vi�i�ZhZ�bZig�Xh�lZgZ�higdc���cY�XVidgh�d��i�Z��dglVgY*add��c���ZVai��
d��;YdWZ�h�Wjh�cZhh��dg���hXVa�nZVg�/-/-+��c�VYY�i�dc)�hiVgi�c���c���hXVa�/-/-)��c�VYY�i�dc�id�;���VcY��dd��c�h��gdli�)�2-"�d��
i�Z���cVcX�Va�eZg�dgbVcXZ�bZig�X�lVh�Vahd�WVhZY�dc�ild�cZl���cVcX�Va�bZig�Xh����;;J�gZkZcjZ�VcY�cdc*�;;J��J��
eZg�dgbVcXZ�Vh�eZ��ZY�V�V�chi�djg�IeZgVi�c��JaVc��dg�i�Z���hXVa�nZVg���l��X��lZ�WZa�ZkZ�l�aa�heZX���XVaan��cXZci�k��Z�
egd��iVWaZ��gdli�+�

N�Z�=dbb�iiZZ�YZiZgb�cZY��c��ih��jcZ�/-/-�jeYViZ�i�Vi)��dg�ejgedhZh�d��ZVgc�c��Vcn�VlVgY�jcYZg�i�Z��mZXji�kZ�
�cXZci�kZ�JaVc)�lZ�bjhi�VX��ZkZ�ild�i�gZh�daY��dVah)�%.&�ZmXZZY�3-"�d��i�Z��;;J�gZkZcjZ�iVg�Zi�VcY�%/&�ZmXZZY�5-"�d���ih�
VccjVa�Hdc*�;;J��J��iVg�Zi)�ZVX��Vh�hZi��dgi���c�i�Z�IeZgVi�c��JaVc+����i�Z�i�gZh�daY��dVah�VgZ�cdi�VX��ZkZY)�cdcZ�d��i�Z�
eVgi�X�eVcih��c�i�Z��mZXji�kZ��cXZci�kZ�JaVc�ldjaY�WZ�Za���WaZ�id�ZVgc�Vcn�VccjVa�XVh���cXZci�kZ�VlVgY+��c�VYY�i�dc)�VlVgYh�
VgZ�XVeeZY�Vi�.--"�d��iVg�Zi��c�i�Z�ZkZci�i�Z�@�cVcX�Va�JZg�dgbVcXZ��Zhjai��h�WZadl�6-"+����lZ�VX��ZkZY�i�Z��;;J�gZkZcjZ�
i�gZh�daY)�ZVX��eVgi�X�eVci�ldjaY�WZ�Za���WaZ�id�ZVgc�V�bVm�bjb�VlVgY�d��je�id�/--"�d��hjX��eVgi�X�eVci�h�iVg�Zi�VccjVa�
XVh���cXZci�kZ�deedgijc�in+

N�Z�bVm�bjb�VlVgY��dg�ZVX��eVgi�X�eVci��h�hjW�ZXi�id�VY�jhibZci�WVhZY�dc�djg�eZg�dgbVcXZ�V�V�chi�djg�XdgedgViZ�
eg�dg�i�Zh�VcY�dW�ZXi�kZh)�Vh�lZaa�Vh�i�Z��cY�k�YjVa�h�eZg�dgbVcXZ�V�V�chi��dVah�iV�adgZY�id�ZVX��ZmZXji�kZ+

/-/.�Jgdmn��iViZbZci���.2



;�eVgi�X�eVci�h�VlVgY��h�XVaXjaViZY�VXXdgY�c��id�i�Z�WZadl��dgbjaV7

UUUUUUUUUUUUUUUUUUUUUUUU
’

�Vc�Zh��gdb�-"�id�.2-"
’’

=VeeZY�Vi�.--"�d��iVg�Zi��c�i�Z�ZkZci�i�Z�@�cVcX�Va�JZg�dgbVcXZ��Zhjai��h�WZadl�6-"

=dgedgViZ�JZg�dgbVcXZ��Zhjai

N�Z�r=dgedgViZ�JZg�dgbVcXZ��Zhjai��%ZmegZhhZY�Vh�V�eZgXZciV�Z&��h�WVhZY�dc�i�Z���cVcX�Va�eZg�dgbVcXZ�d��i�Z�
XdbeVcn��c���hXVa�nZVg�/-/-�%i�Z�r@�cVcX�Va�JZg�dgbVcXZ��Zhjai�&�VcY�V�Y�hXgZi�dcVgn�higViZ��X�eZg�dgbVcXZ�VY�jhibZci�d��je�
id�/2�eZgXZciV�Z�ed�cih�je�dg�Ydlc�WVhZY�dc�i�Z�=dbb�iiZZ�h�VhhZhhbZci�d��i�Z�XdbeVcn�h�eZg�dgbVcXZ�V�V�chi��ih�
XdgedgViZ�eg�dg�i�Zh�VcY�dW�ZXi�kZh�Yjg�c��i�Z�eZg�dgbVcXZ�eZg�dY�%i�Z�r�igViZ��X�JZg�dgbVcXZ�;Y�jhibZci�&+�N�Z�@�cVcX�Va�
JZg�dgbVcXZ��Zhjai��h�YZiZgb�cZY�Wn�Wdi��%.&�V�HZi�HZl��VaZh�bZig�X�Xdbeg�hZY�d��cZi�cZl�����iVa�GZY�V�;���%Vh�YZ��cZY�
WZadl&�VcY��dd��c�h��gdli���c�����iVa��meZg�ZcXZ)��c�Wdi��XVhZh�Vh�hZi��dgi���c�i�Z�IeZgVi�c��JaVc)�VcY�%/&��;;J�gZkZcjZ�VcY�
cdc*�;;J��J��eZg�dgbVcXZ�V�V�chi�i�Z�IeZgVi�c��JaVc�iVg�Zih+�

;h�YZhXg�WZY��c�djg�;ccjVa��Zedgi�dc�@dgb�.-*���dg�i�Z���hXVa�nZVg�ZcYZY�HdkZbWZgx/4)�/-/-)�lZ�YZ��cZ�VccjVa��ZY�
gZXjgg�c��gZkZcjZ)�dg�;��)��c�djg�����iVa�GZY�V�Wjh�cZhh�Vh�i�Z�hjb�d��=gZVi�kZ�;���VcY��dXjbZci�=adjY�;��+��Z�YZ��cZ�
=gZVi�kZ�;���Vh�i�Z�hjb�d��%.&�i�Z�VccjVa�kVajZ�d��=gZVi�kZ�=adjY�hjWhXg�ei�dch�VcY�hZgk�XZh)�eajh�%/&�i�Z�VccjVa�XdcigVXi�
kVajZ�d��=gZVi�kZ��ciZgeg�hZ�NZgb���XZchZ�;�gZZbZcih+��Z�YZ��cZ��dXjbZci�=adjY�;���Vh�i�Z�hjb�d��%.&�i�Z�VccjVa�kVajZ�d��
�dXjbZci�=adjY�hjWhXg�ei�dch�VcY�hZgk�XZh)�eajh�%/&�i�Z�VccjVa�XdcigVXi�kVajZ�d���dXjbZci�=adjY��ciZgeg�hZ�NZgb���XZchZ�
;�gZZbZcih+�;�iVWaZ�h�dl�c��i�Z�gZaVi�dch��eh�WZilZZc���cVcX�Va�eZg�dgbVcXZ)�Vh�V�eZgXZciV�Z�d��i�Z�IeZgVi�c��JaVc�iVg�Zih)�
VcY�i�Z��jcY�c��gZhjaih�jcYZg�i�Z��mZXji�kZ��cXZci�kZ�JaVc�XVc�WZ��djcY��c��m��W�i�.-+.�id�i�Z�=jggZci��Zedgi�dc�@dgb�5*��
;YdWZ���aZY�l�i��i�Z���=�dc��jcZ�..)�/-/-+

�cY�k�YjVa�JZg�dgbVcXZ��Zhjai

N�Z�r�cY�k�YjVa�JZg�dgbVcXZ��Zhjai��%ZmegZhhZY�Vh�V�eZgXZciV�Z�gVc��c���gdb�-"�id�.2-"&��h�WVhZY�dc�i�Z�
=dbb�iiZZ�h�VhhZhhbZci�d��ZVX��eVgi�X�eVci�h��cY�k�YjVa�eZg�dgbVcXZ��cXajY�c�)�l�i�dji�a�b�iVi�dc)�VX��ZkZbZci�d���cY�k�YjVa�
�dVah�hZi�Wn�i�Z�=dbb�iiZZ�Vi�i�Z�djihZi�d��i�Z���hXVa�nZVg+�

N�Z��cY�k�YjVa��dVah�lZgZ�hZaZXiZY�Wn�i�Z�=dbb�iiZZ��c�XdchjaiVi�dc�l�i��djg�=�I�%di�Zg�i�Vc�l�i��gZheZXi�id���h�
dlc��dVah&�Vi�i�Z�djihZi�d����hXVa�nZVg�/-/-)�VcY�i�Z�=dbb�iiZZ�gZk�ZlZY�i�Z�VX��ZkZbZci�d��hjX���cY�k�YjVa��dVah��dg�ZVX��
H�I�id�YZiZgb�cZ�i�Z�H�I�h��cY�k�YjVa�JZg�dgbVcXZ��Zhjai+�@dg�djg�=�I)�i�ZhZ��cY�k�YjVa��dVah��dg���hXVa�nZVg�/-/-�VgZ�
h�dlc��c�i�Z�iVWaZ�WZadl+�@dg�djg�di�Zg�H�Ih)�i�Z��cY�k�YjVa��dVah��dg���hXVa�nZVg�/-/-�VgZ�Vahd�h�dlc��c�i�Z�iVWaZ�WZadl)�
VcY�lZgZ�heZX���XVaan�iV�adgZY�id�i�Z��jcXi�dch�aZY�Wn�ZVX��H�I�VcY�Va��cZY�id�i�Z�VX��ZkZbZci�d��djg�dkZgVaa�IeZgVi�c��
JaVc+

.3���;YdWZ��cX+



;�TRdcXeT�E��XRTa ��SXeXSdP��FTa��a�P�RT���P�b

��VciVcj�HVgVnZc
�g�kZ�i�Z�XdbeVcn�h�bjai�*nZVg��gdli��higViZ�n8��dXjh�dc�egdYjXi�VcY�
eaVi�dgb��ccdkVi�dc8�YZZeZc�i�Z�aZVYZgh��e�WZcX��higZc�i��VcY�hXVaZ8�VcY�
�cXgZVhZ�aVg�Zg�XjhidbZg�VcY�eVgicZg�hedchdgh��e+

�d�c�Gjge�n �g�kZ�gZijgc�dc��ckZhibZci)�Z���X�ZcXn�VcY�gZkZcjZ��gdli�8�VcY�YZa�kZg�
�ch���ih�i�gdj�����cVcXZ�dg�Vc��Vi�dc�id��begdkZ�deZgVi�dcVa�eZg�dgbVcXZ+

�Xdii��Zah�n
�g�kZ�hjXXZhh�d��cZl�egdYjXih8�YZa�kZg��ccdkVi�dc�VcY�XjhidbZg�
hVi�h�VXi�dc�dc�Zm�hi�c��egdYjXih8�YZ��cZ�higViZ�n��dg�bVg�Zi�ZmeVch�dc8�VcY�
�begdkZ�VXi�kVi�dc�VcY�Zc�V�ZbZci+

;c�a�=�V�gVkVgi�n
�c��n�����iVa��meZg�ZcXZ�VcY��dgaYl�YZ�@�ZaY�IeZgVi�dch�iZVbh8�Yg�kZ�
egdYjXi��ccdkVi�dc8�VcY��begdkZ�XjhidbZg�hjXXZhh�VcY��gdli���c�
ZciZgeg�hZ�VcY�XdbbZgX�Va�Wjh�cZhhZh+

;W�Vn�JVgVhc�h
�g�kZ�Xgdhh*XadjY�hdaji�dc�higViZ�n8�VXXZaZgViZ��ZchZ��eaVi�dgb�VYVei�dc�
VcY��cXgZVhZ�VYdei�dc�d��;YdWZ�=adjY�JaVi�dgb8�VcY��cXjWViZ�
WgZV�i�gdj���iZX�cdad��Zh+�

�cY�k�YjVa��;�J�;lVgY

IcXZ�ZVX��XdbedcZci�YZhXg�WZY�VWdkZ��h�XZgi���ZY�Wn�i�Z�=dbb�iiZZ)�i�Z�VlVgY�ZVgcZY�Wn�ZVX��eVgi�X�eVci��h�
YZiZgb�cZY�jh�c��i�Z��dgbjaV�VWdkZ)�egdk�YZY�i�Vi��c�cd�ZkZci�l�aa�V�eVgi�X�eVci�h�VlVgY�ZmXZZY�.--"�d��i�Z�eVgi�X�eVci�h�
�cY�k�YjVa�iVg�Zi�VlVgY����i�Z�@�cVcX�Va�JZg�dgbVcXZ��Zhjai��h�cdi�Vi�aZVhi�6-"+�;bdjcih�eV�Y�jcYZg�i�Z��mZXji�kZ��cXZci�kZ�
JaVc�VgZ�hjW�ZXi�id�gZXdjebZci��gdb�i�Z�eVgi�X�eVcih��c�VXXdgYVcXZ�l�i��djg�XaVlWVX��eda�X�Zh+

;h�bZci�dcZY�VWdkZ)�i�Z�iVg�Zih�VcY�i�gZh�daYh��dg�i�Z��mZXji�kZ��cXZci�kZ�JaVc�lZgZ�gZk�hZY��c��jcZ�/-/-�YjZ�id�
i�Z��beVXi�d��=I���*.6�dc�djg�Wjh�cZhh+�;i�i�Vi�i�bZ)�i�Z�=dbb�iiZZ�WZa�ZkZY�i�Z��mZXji�kZ��cXZci�kZ�JaVc��dVah�gZbV�cZY�
Veegdeg�ViZ�VcY�lZgZ�X�VaaZc��c���c�a���i�d��i�Z�bVXgdZXdcdb�X�Zck�gdcbZci+

�c���hXVa�nZVg�/-/-)�lZ�VX��ZkZY�!./+54�W�aa�dc�d��gZkZcjZ)�ZmXZZY�c��djg��;;J��ZkZcjZ��jcY�c��i�gZh�daY�aZkZa+�
��ajiZY�ZVgc�c�h�eZg�h�VgZ�lVh�!.-+50�dc�V��;;J�WVh�h)�VcY�!.-+.-�dc�V�cdc*�;;J�WVh�h+�%�ZZ� �dg�V�gZXdcX�a�Vi�dc�d��
cdc*�;;J�Y�ajiZY��J��VcY�cdc*�;;J�deZgVi�c���cXdbZ�id��;;J�Y�ajiZY��J��VcY��;;J�deZgVi�c���cXdbZ+&��;XXdgY�c��id�
i�Z�bVig�m��cXajYZY�Vh��m��W�i�;�id�i�Z��mZXji�kZ��cXZci�kZ�JaVc)�Vh�hZi��dgi���c��m��W�i�.-+.�id�djg�5*����aZY�l�i��i�Z���=�dc�
�jcZ�..)�/-/-)�i�Z�HZi�HZl��VaZh�bZig�Xh�gZhjaiZY��c�V�eVndji�d��65+3"�VcY��;;J�gZkZcjZ�VcY�cdc*�;;J��J��eZg�dgbVcXZ�
gZhjaiZY��c�V�eVndji�d��..-"+�N��h�egdYjXZY�Vc�dkZgVaa�@�cVcX�Va�JZg�dgbVcXZ��Zhjai�d��.-1+4"+�N�Z�=dbb�iiZZ�ZaZXiZY�id�cdi�
ZmZgX�hZ��ih�Y�hXgZi�dc�id�bV�Z�V��igViZ��X�JZg�dgbVcXZ�;Y�jhibZci��dg�ZVX��d��djg�H�Ih+

N�Z�=dbb�iiZZ�bdc�idgZY�ZVX��H�I�h�eZg�dgbVcXZ�dc�V�eZg�dY�X�WVh�h�Yjg�c��i�Z�nZVg�VcY�bZVhjgZY�idiVa�
VX��ZkZbZci�Vi�nZVg�ZcY+��VhZY�dc�i�Z�=dbb�iiZZ�h�VhhZhhbZci�d��ZVX��H�I�h��cY�k�YjVa�eZg�dgbVcXZ�Yjg�c��i�Z���hXVa�nZVg)�
�cXajY�c��egd�gZhh�V�V�chi�i�Z��cY�k�YjVa��dVah�h�dlc�VWdkZ)�i�Z�=dbb�iiZZ�YZiZgb�cZY�i�Z��cY�k�YjVa�eZg�dgbVcXZ�
VhhZhhbZci��dg�i�Z�eVgi�X�eVcih�Vh�h�dlc��c�i�Z�iVWaZ�WZadl7�
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%.&� �VhZ�hVaVgn�VY�jhibZcih��dg�GZhhgh+�Gjge�n)��Zah�n�VcY�JVgVhc�h�idd��Z��ZXi�dc��VcjVgn�/4)�/-/-+�Gg+�=�V�gVkVgi�n�h�

WVhZ�hVaVgn��dg�ejgedhZh�d��i��h�XVaXjaVi�dc�lVh�egdgViZY��gdb���h���gZ�YViZ�d���VcjVgn�6)�/-/-+�

Ec�Ta�9Pb����RT�cXeTb

N�Z�=dbb�iiZZ�gZiV�ch�Vji�dg�in�id�eVn�VYY�i�dcVa�Y�hXgZi�dcVgn�WdcjhZh�djih�YZ�i�Z��mZXji�kZ��cXZci�kZ�JaVc�Wji�
YZXa�cZY�id��gVci�Vcn�hjX��VlVgYh��c���hXVa�nZVg�/-/-+�

;�dXc����RT�cXeTb

��P�b����;�dXc��9���T�bPcX��

� �Z�jhZ�Z�j�in�XdbeZchVi�dc�id�bdi�kViZ�VcY�gZlVgY�higdc��XdgedgViZ�eZg�dgbVcXZ�VcY�id�gZiV�c�kVajZY�ZmZXji�kZ�
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Za���WaZ�ZbeadnZZh7��ZVai�)�YZciVa)�VcY�k�h�dc��chjgVcXZ8�a��Z��chjgVcXZ8�Vc��beadnZZ��idX��JjgX�VhZ�JaVc8��ZVai��hVk�c�h�
VXXdjci8�bZY�XVa�VcY�YZeZcYZci�XVgZ��aZm�WaZ�heZcY�c��VXXdjci8�VcY�h�dgi*�VcY�adc�*iZgb�Y�hVW�a�in)�VXX�YZciVa�YZVi��VcY�
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N�Z�=�Vc�Z�d��=dcigda�JaVc�VcY�i�Z��ZiZci�dc�;�gZZbZci�l�i��Gg+xHVgVnZc�Yd�cdi�egdk�YZ��dg�gZ�bWjghZbZcih�dg�
r�gdhh*jeh��d��ZmX�hZ�iVm�Vbdjcih�jcYZg��ZXi�dcx1666�d��i�Z�=dYZ+��Vi�Zg)�jcYZg�Wdi��d��i�ZhZ�VggVc�ZbZcih)�WZcZ��ih�ldjaY�
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VcY�eZg�dgbVcXZ�h�VgZ�VlVgYh��h�i�Z�ZmZXji�kZ�d���XZg�h���gZ�YViZ+

N�Z�=dbb�iiZZ�VeegdkZh�Vaa��gVcih�bVYZ�id�djg�ZmZXji�kZ�d���XZgh�dc�dg�WZ�dgZ�i�Z��gVci�YViZ+�N�Z�=dbb�iiZZ�Vahd�
�Vh�i�Z�Vji�dg�in�id�VeegdkZ�cdc*ZmZXji�kZ�d���XZg�hidX��dei�dc)�eZg�dgbVcXZ�h�VgZ)�VcY�����VlVgYh+�Ijg��dVgY��Vh�Vahd�
YZaZ�ViZY�id�V�GVcV�ZbZci�=dbb�iiZZ��dg��beadnZZ���j�in�;lVgYh�%Xdch�hi�c��d��i�Z�=��Z���mZXji�kZ�I���XZg�VcY�i�Z�=��Z��
JZdeaZ�I���XZg����mZXji�kZ���XZ�JgZh�YZci)��beadnZZ��meZg�ZcXZ&�i�Z�Vji�dg�in�id�VeegdkZ�����VlVgYh�id�cdc*ZmZXji�kZ�
d���XZg�ZbeadnZZh��c�VXXdgYVcXZ�l�i��i�Z��gVci�c���j�YZa�cZh�YZhXg�WZY�VWdkZ�VcY�hjW�ZXi�id�=dbb�iiZZ*VeegdkZY�kZhi�c��
hX�ZYjaZh�VcY�h�VgZ�a�b�ih+��c�VYY�i�dc)�djg��dVgY��Vh�YZaZ�ViZY�id�Vc�;X�j�gZY�=dbeVcn����ZiZci�dc���j�in�;lVgYh�
=dbb�iiZZ�%Xdch�hi�c��d��i�Z�=�I��c���h�XVeVX�in�Vh�V�bZbWZg�d��i�Z��dVgY&�i�Z�Vji�dg�in�id�VeegdkZ�i�Z�Vhhjbei�dc�d��
djihiVcY�c��VlVgYh��c�Vc�VX�j�h�i�dc)�VcY�i�Z��gVci�c��d��hidX��dei�dc)�eZg�dgbVcXZ�h�VgZ�VcY�����VlVgYh�id�ZbeadnZZh�VcY�
XdchjaiVcih+�JjghjVci�id��ih�X�VgiZg)�i�Z�=dbb�iiZZ��Vh�i�Z�Vji�dg�in�id�ZhiVWa�h��i�Z�iZgbh�VcY�XdcY�i�dch�d��djg�Z�j�in�
VlVgYh8�i�ZgZ�dgZ)�i�Z�=dbb�iiZZ�bVn�bV�Z�ZmXZei�dch�id�;YdWZ�h��gVci�c���j�YZa�cZh+

�c�i�Z�ZkZci�lZ�VlVgY�hidX��dei�dch)�Vaa�hidX��dei�dc�VlVgYh�ldjaY�WZ��gVciZY�l�i��Vc�ZmZgX�hZ�eg�XZ�Z�jVa�id�dg�
�gZViZg�i�Vc�i�Z�Xadh�c��eg�XZ�d��i�Z�jcYZgan�c��hidX��dc�i�Z�Z��ZXi�kZ��gVci�YViZ�dg)��c�VXXdgYVcXZ�l�i��i�Z�iZgbh�d��djg�
VeegdkZY�Z�j�in�eaVch)�i�Z�Xadh�c��eg�XZ�d��i�Z�jcYZgan�c��hidX��dc�i�Z�aVhi�igVY�c��YVn�eg�dg�id�i�Z�Z��ZXi�kZ��gVci�YViZ)����Vc�
VlVgY��h��gVciZY�dc�V�cdc*igVY�c��YVn+

�P��P�S�7RR�d�cX�V�9��bXSTaPcX��b
N�Z�=dbb�iiZZ�Xdch�YZgh�i�Z���cVcX�Va�VXXdjci�c��VcY�iVm�XdchZ�jZcXZh�id�;YdWZ�d��djg�XdbeZchVi�dc�

egd�gVbh�VcY�i�Z�iVm�XdchZ�jZcXZh�id�djg�ZbeadnZZh+��c�YZiZgb�c�c��i�Z�V��gZ�ViZ�cjbWZg�VcY�b�m�d��Z�j�in��gVcih��c�
Vcn���hXVa�nZVg)�i�Z�=dbb�iiZZ�VcY�bVcV�ZbZci�Xdch�YZg�i�Z�h��Z�VcY�h�VgZ*WVhZY�XdbeZchVi�dc�ZmeZchZ�d��djihiVcY�c��
VcY�cZl�Z�j�in�VlVgYh+�

�ZXi�dc�.3/%b&�d��i�Z�=dYZ��ZcZgVaan�Y�hVaadlh�V�iVm�YZYjXi�dc�id�ejWa�X�XdbeVc�Zh��dg�XdbeZchVi�dc��gZViZg�
i�Vc�!.�b�aa�dc�eV�Y��dg�Vcn���hXVa�nZVg�id�XZgiV�c�ZmZXji�kZ�d���XZgh+�@dg�iVmVWaZ�nZVgh�WZ��cc�c��V�iZg��ZXZbWZg�0.)�/-.4)�
i��h�a�b�i�Veea�Zh�id�eZg�dgbVcXZ*WVhZY�XdbeZchVi�dc�i�Vi�lVh�egZk�djhan�Za���WaZ��dg�ZmXajh�dc��gdb�i�Z�!.�b�aa�dc�
YZYjXi�dc�a�b�i)�jcaZhh�i�Z�XdbeZchVi�dc��h�Za���WaZ��dg��gVcY�Vi�Zg�c��jcYZg�i�Z��ZXZbWZg�/-.4�iVm�aVl�X�Vc�Zh+

N�Z�=dbb�iiZZ�WZa�ZkZh��i��h��bedgiVci�id�egZhZgkZ��aZm�W�a�in��c�VYb�c�hiZg�c��VcY�YZh��c�c��XdbeZchVi�dc�
egd�gVbh+�;XXdgY�c�an)�lZ�Yd�cdi�gZ�j�gZ�i�Vi�Vaa�XdbeZchVi�dc�WZ�YZYjXi�WaZ�Vh�XdgedgViZ�dW�ZXi�kZh�bVn�cdi�ValVnh�WZ�
Xdch�hiZci�l�i��i�Z�gZ�j�gZbZcih��dg��jaa�YZYjXi�W�a�in+�N�Z�=dbb�iiZZ�ZmeZXih��i�l�aa��gVci�VlVgYh�VcY�egdk�YZ��dg�
XdbeZchVi�dc�i�Vi�l�aa�cdi�WZ�YZYjXi�WaZ�jcYZg��ZXi�dc�.3/%b&�l�Zc��i�WZa�ZkZh�i�Vi�hjX��cdc*YZYjXi�WaZ�VggVc�ZbZcih�VgZ�
di�Zgl�hZ��c�i�Z�WZhi��ciZgZhih�d��;YdWZ�VcY��ih�hidX��daYZgh+�

�

/3���;YdWZ��cX+



HT��ac����c�T�;�TRdcXeT�9���T�bPcX���9���XccTT
N�Z��mZXji�kZ�=dbeZchVi�dc�=dbb�iiZZ��Vh�gZk�ZlZY�VcY�Y�hXjhhZY�l�i��bVcV�ZbZci�i�Z�r=dbeZchVi�dc�

��hXjhh�dc�VcY�;cVanh�h��XdciV�cZY��c�i��h�egdmn�hiViZbZci+��VhZY�dc�i��h�gZk�Zl�VcY�Y�hXjhh�dc)�i�Z��mZXji�kZ�=dbeZchVi�dc�
=dbb�iiZZ�gZXdbbZcYZY�id�djg��dVgY�i�Vi�i�Z�=dbeZchVi�dc���hXjhh�dc�VcY�;cVanh�h�WZ��cXajYZY��c�djg�;ccjVa��Zedgi�dc�
@dgbx.-*���dg�i�Z���hXVa�nZVg�ZcYZY�HdkZbWZgx/4)�/-/-�VcY��c�i��h�egdmn�hiViZbZci+

�ZheZXi�jaan�hjWb�iiZY)

���=�N����=IGJ�H�;N�IH�=IGG�NN��

;bn��VchZ)�=�V�g
GZaVc�Z��djaYZc
�VjgV��ZhbdcY
�Vk�Y���X�h

/-/.�Jgdmn��iViZbZci���/4



�d��Pa��9���T�bPcX����PQ�T���a��XbRP��OTPab�-�-���-�,4�
P�S�-�,3

N�Z� �daadl�c�� iVWaZ� hZih� �dgi�� �c�dgbVi�dc� gZ�VgY�c�� i�Z� XdbeZchVi�dc� �dg� hZgk�XZh� eZg�dgbZY� Yjg�c�� ��hXVa� nZVgh�
/-/-)�/-.6�VcY�/-.5�VlVgYZY�id)�eV�Y�id)�dg�ZVgcZY�Wn�i�Z�H�Ih)�l��X���cXajYZ�%.&xdjg�=��Z���mZXji�kZ�I���XZg)�%/&xdjg�=��Z��
@�cVcX�Va�I���XZg)� VcY� %0&xdjg� i�gZZ�di�Zg�bdhi�����an� XdbeZchViZY�ZmZXji�kZ�d���XZgh)� Vh�YZiZgb�cZY�Wn� gZ�ZgZcXZ� id� idiVa�
XdbeZchVi�dc��dg���hXVa�nZVg�/-/-)�l�d�lZgZ�hZgk�c��Vh�ZmZXji�kZ�d���XZgh�Vi�i�Z�ZcY�d����hXVa�nZVg�/-/-+
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���Y��Y�������PY������������������ ���� ��(��������� �� f� ������������� �� ���������� �� �(������ �������������

�������Y����P���PY����Y��
���P����P����aP������P�

��(� �(��������� � f� ������������ � �������� � (������� ����(�����(�

��(� �(��������� � f� ������������ � (������(�� � �����(� ������������

���Y����������������������������������� ���� � �������� � f� � �������(�� � �������� � ������ � ����������

��P����aP����P���P���PY��
�Y�����P����Y�Y���W������P�

��(� � �������� � f� � ��������(� � ����(��� � ������ � ����(���(�
��(� � ����((�� � f� � ���������� � �����(�� � �����((� � ����(�����

�������PW��������������������������������� ���� � �(������ � f� � �������(�� � ��(����� � ������ � ����(�����

���P���������������P���Y��
��P����aP����P���P���PY���
��P���aP��W���

��(� � �������� � f� � ��������(� � ��(����� � ������ � ����������

��(� � �������� �(��������� �(��(������� � �(������ � ���(�� �(���(������

�Y�W�������a�������������������������� ���� � ��(����� ����������� �(���������� � �������� � ������ ������������

��P����aP����P���P���PY��
�Y������������W����P��PY�P�
����YP����Y�����W����P�
��PW����P�����Y�

�����������Y��������������������������� ���� � �������� � f� � �������(�� � �������� � ������ � ����(�(�(�

��P����aP����P���P���PY���
���P���P��Y�W���������P���
�Y�����P���������������P���
�����PY���W���

��(� � �������� � f� � ��������(� � �������� � ������ � ����������

UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU

%.&� N�ZhZ�Vbdjcih�Yd�cdi�gZ�aZXi�i�Z�VXijVa�ZXdcdb�X�kVajZ�gZVa��ZY�Wn�i�Z�H�I+��c�VXXdgYVcXZ�l�i����=�gjaZh)�i��h�
Xdajbc�gZegZhZcih�i�Z��gVci�YViZ��V�g�kVajZ)�XdbejiZY��c�VXXdgYVcXZ�l�i��hidX�*WVhZY�XdbeZchVi�dc�VXXdjci�c��
eg�cX�eaZh)�d��eZg�dgbVcXZ�h�VgZh)�Vhhjb�c��i�Z�egdWVWaZ�djiXdbZ�d��gZaViZY�eZg�dgbVcXZ�XdcY�i�dch)�VcY����h+�
JjghjVci�id���=�gjaZh)�i�Z�Vbdjcih�h�dlc�Y�hgZ�VgY�i�Z��beVXi�d��Zhi�bViZY��dg�Z�ijgZh+�@dg�VYY�i�dcVa��c�dgbVi�dc�
dc�i�Z�kVajVi�dc�Vhhjbei�dch)�hZZ�JVgi���)��iZb�5�r@�cVcX�Va��iViZbZcih�VcY��jeeaZbZciVgn��ViV��d��djg�@�hXVa��ZVg�
/-/-�;ccjVa��Zedgi�dc�@dgb�.-*��VcY�i�Z�HdiZh�id�=dchda�YViZY�@�cVcX�Va��iViZbZcih�Vi�HdiZ�./)�r�idX�*�VhZY�
=dbeZchVi�dc+���;h�h�dlc�VWdkZ��c�i�Z�iVWaZ�Zci�iaZY�r��j�in�;lVgYh��gVciZY�Wn�i�Z�=dbb�iiZZ��jg�c��@�hXVa��ZVg�
/-/-)��eZg�dgbVcXZ�h�VgZ�VlVgYh��VkZ�V�bVm�bjb�eVndji�d��/--"�d��i�Z�iVg�Zi�cjbWZg�d��h�VgZh+

�%/&� N�ZhZ�Vbdjcih�Xdch�hi�hdaZan�d��Vbdjcih�ZVgcZY�jcYZg�djg��mZXji�kZ��cXZci�kZ�JaVch+��jX��Vbdjcih�VgZ�eV�Y��c�i�Z�
hjWhZ�jZci���hXVa�nZVg+�

%0&� @dg�Vaa�H�Ih)�i�ZhZ�Vbdjcih��dg���hXVa�nZVg�/-/-��cXajYZ�bViX��c��Xdcig�Wji�dch�jcYZg�;YdWZ�h�1-.%�&�JaVc�VcY�a��Z�
�chjgVcXZ�egZb�jbh+�@dg�Gg+�HVgVnZc)�i�Z�Vbdjcih�Vahd��cXajYZ�i�Z��cXgZbZciVa�Xdhi�d��eZghdcVa�jhZ�d��djg�
XdgedgViZ��Zi)�WVhZY�dc�kVg�VWaZ�Xdhih��dg��jZa)�XgZl)�XViZg�c�)�hZXjg�in)�VcY�V�gedgi��ZZh)�Vbdjci�c��id�!.64)0//�VcY�
i�Z�Xdhih�d��ZmZXji�kZ��ZVai��XdcX�Zg�Z�hZgk�XZ��c�a�Zj�d��i�Z�ZmZXji�kZ�e�nh�XVa�VcY�XdbeVcn*d��ZgZY�=I����iZhi�c�+x

%1&� Gg+�=�V�gVkVgi�n�lVh�cdi�V�cVbZY�ZmZXji�kZ�d���XZg��c���hXVa�nZVg�/-.6�dg�/-.5+

%2&�� Gg+�JVgVhc�h�lVh�cdi�V�cVbZY�ZmZXji�kZ�d���XZg��c���hXVa�nZVg�/-.5+

0����;YdWZ��cX+



9;E�FP��HPcX�
N�Z���hXVa�nZVg�/-/-�VccjVa�idiVa�XdbeZchVi�dc�d��djg�=�I�lVh�!12)556)621�VcY�i�Z�VccjVa�idiVa�XdbeZchVi�dc�d��

djg�bZY�Vc�XdbeZchViZY�ZbeadnZZ�lVh�!.20)6.3)�WVhZY�dc�i�Z�bZi�dYdad�n�egZhZciZY��c�i�Z��jbbVgn�=dbeZchVi�dc�
NVWaZ+�N��h�gZhjaiZY��c�V�gVi�d�d��/65�id�.+�@dg�ejgedhZh�d���YZci��n�c��i�Z�bZY�Vc�ZbeadnZZ)�lZ�idd���cid�VXXdjci�iVg�Zi�
VccjVa�WVhZ�hVaVgn)�iVg�Zi�XVh���cXZci�kZ�Wdcjh)�VcY��gVci�YViZ�VXXdjci�c��kVajZ�d��dc�d�c������VcY�eZg�dgbVcXZ�h�VgZ�
VlVgYh��gVciZY�id�djg�ZbeadnZZh)�ZmXajY�c��Gg+�HVgVnZc)�Vh�d��HdkZbWZgx/4)�/-/-+��Z�VccjVa��ZY�i��h�XdbeZchVi�dc��dg�
ZbeadnZZh�l�d�Y�Y�cdi�ldg��i�Z�Zci�gZ�nZVg+�

N�Z�eVn�gVi�d�gZedgiZY�VWdkZ��h�V�gZVhdcVWaZ�Zhi�bViZ�XVaXjaViZY��c�V�bVccZg�Xdch�hiZci�l�i����=�gjaZh�WVhZY�dc�djg�
�ciZgcVa�gZXdgYh�VcY�i�Z�bZi�dYdad�n�YZhXg�WZY�VWdkZ+�N�Z���=�gjaZh��dg��YZci��n�c��i�Z�bZY�Vc�XdbeZchViZY�ZbeadnZZ�VcY�
XVaXjaVi�c��i�Z�eVn�gVi�d�WVhZY�dc�i�Vi�ZbeadnZZ�h�idiVa�VccjVa�XdbeZchVi�dc�Vaadl�XdbeVc�Zh�id�VYdei�V�kVg�Zin�d��
bZi�dYdad��Zh)�id�Veean�XZgiV�c�ZmXajh�dch)�VcY�id�bV�Z�gZVhdcVWaZ�Zhi�bViZh�VcY�Vhhjbei�dch�i�Vi�gZ�aZXi�i�Z�g�ZbeadnZZ�
edejaVi�dch�VcY�XdbeZchVi�dc�egVXi�XZh+�N�ZgZ�dgZ)�i�Z�eVn�gVi�d�gZedgiZY�Wn�di�Zg�XdbeVc�Zh�bVn�cdi�WZ�XdbeVgVWaZ�id�
i�Z�eVn�gVi�d�gZedgiZY�VWdkZ)�Vh�di�Zg�XdbeVc�Zh��VkZ�Y���ZgZci�ZbeadnZZ�edejaVi�dch�VcY�XdbeZchVi�dc�egVXi�XZh�VcY�bVn�
ji�a��Z�Y���ZgZci�bZi�dYdad��Zh)�ZmXajh�dch)�Zhi�bViZh)�VcY�Vhhjbei�dch��c�XVaXjaVi�c��i�Z�g�dlc�eVn�gVi�dh+�

/-/.�Jgdmn��iViZbZci���0,



�aP�cb����F�P�(8PbTS�7fPaSb�X���XbRP��OTPa�-�-�
N�Z��daadl�c��iVWaZ�h�dlh�Vaa�eaVc*WVhZY�VlVgYh��gVciZY�id�i�Z�H�Ih�Yjg�c����hXVa�nZVg�/-/-+�N�Z�Z�j�in�VlVgYh�

�gVciZY��c���hXVa�nZVg�/-/-��YZci���ZY��c�i�Z�iVWaZ�WZadl�VgZ�Vahd�gZedgiZY��c�rIjihiVcY�c����j�in�;lVgYh�Vi�/-/-�@�hXVa��ZVg�
�cY+���@dg�VYY�i�dcVa��c�dgbVi�dc�gZ�VgY�c���cXZci�kZ�eaVc�VlVgYh)�eaZVhZ�gZ�Zg�id�i�Z�=Vh���cXZci�kZh�VcY���j�in��cXZci�kZh�
hZXi�dch�d��djg�r=dbeZchVi�dc���hXjhh�dc�VcY�;cVanh�h+�
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���Y��Y�������PY f �� f� ������������ ������������ � f� � f� � f� � f� �� f�
(�������� f f f ������ �������� � (�(�(��� f ������������ ���

(�������� f f f f f f � ���(��� � ����������
���Y���������������� � f� � f� � �������� �(�����(��� � f� � f� � f� � f� � f�

(�������� � f� � f� � f� � ������ �(������ � ���(��� � f� � ���������� ���
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-�,4�P�S�-��.�F�P�b

�c�i�Z�ZkZci�d��V�r=�Vc�Z�d��=dcigda��%Vh�YZ��cZY��c�i�Z�/--0�JaVc�VcY�i�Z�/-.6�JaVc)�r=I=�&)�i�Z�hjgk�k�c�)�
Xdci�cj�c��hjXXZhhdg�dg�ejgX�Vh�c��Zci�in�dg��ih�eVgZci�bVn)�l�i�dji�i�Z�XdchZci�d��Vcn�eVgi�X�eVci)�Z�i�Zg�VhhjbZ�;YdWZ�h�
g���ih�VcY�dWa��Vi�dch�jcYZg�djihiVcY�c��VlVgYh�dg�hjWhi�ijiZ�hjWhiVci�Vaan�Z�j�kVaZci�Z�j�in�VlVgYh+����i�Z�VX�j�g�c��Zci�in�
ZaZXih�cdi�id�Yd�hd)�i�Zc�Vaa�jcZmZgX�hZY�VcY�jckZhiZY�edgi�dch�d��Vaa�djihiVcY�c��VlVgYh�l�aa�WZXdbZ��bbZY�ViZan�
ZmZgX�hVWaZ�VcY�kZhiZY��c��jaa+�;cn�VlVgYh�l��X��VgZ�cdi�VhhjbZY�dg�gZeaVXZY��c�XdccZXi�dc�l�i��V�=�Vc�Z�d��=dcigda�dg�
ZmZgX�hZY�eg�dg�id�i�Z�=�Vc�Z�d��=dcigda�l�aa�iZgb�cViZ�Z��ZXi�kZ�Vh�d��i�Z�i�bZ�d��i�Z�=�Vc�Z�d��=dcigda+

/-/.�Jgdmn��iViZbZci���02



� ��j�in�VlVgYh��gVciZY�id�cdc*ZbeadnZZ�Y�gZXidgh��ZcZgVaan�egdk�YZ�jcYZg�i�Z�Veea�XVWaZ�VlVgY�V�gZZbZcih�i�Vi�
i�Z�VlVgYh�l�aa��jaan�VXXZaZgViZ��bbZY�ViZan�eg�dg�id�i�Z�Z��ZXi�kZ�YViZ�d��V�=�Vc�Z�d��=dcigda)�hjW�ZXi�id�i�Z�XdchjbbVi�dc�d��
i�Z�=�Vc�Z�d��=dcigda+��Z��VkZ�egdk�YZY)�VcY�bVn�egdk�YZ��c�i�Z��jijgZ)�VYY�i�dcVa�WZcZ��ih�jedc�V�=�Vc�Z�d��=dcigda�dg�
di�Zg�h�b�aVg�igVchVXi�dch+�@dg�ZmVbeaZ)�djg�ZmZXji�kZ�d���XZgh�VgZ�Z�i�Zg�XdkZgZY�Wn�i�Z�=�Vc�Z�d��=dcigda�JaVc�dg)�l�i��
gZheZXi�id�Gg+�HVgVnZc)���h��ZiZci�dc�;�gZZbZci)�l��X��egdk�YZ��dg�XZgiV�c�VXXZaZgVi�dc�WZcZ��ih�Veea�XVWaZ�id�Z�j�in�
XdbeZchVi�dc�VlVgYh��c�i�Z�ZkZci�d��V�=�Vc�Z�d��=dcigda�%hZZ�r=dbeZchVi�dc���hXjhh�dc�VcY�;cVanh�hvIi�Zg��ZcZ��ih�VcY�
Jgd�gVbhv�ZkZgVcXZ�VcY�=�Vc�Z�d��=dcigda�=dbeZchVi�dc��VcY�r�mZXji�kZ�=dbeZchVi�dcv=�Vc�Z�d��=dcigda��XdciV�cZY�
�c�i��h�egdmn�hiViZbZci��dg�bdgZ��c�dgbVi�dc&+

FTa��a�P�RT���PaT�Fa�VaP�b

JjghjVci�id�djg�JZg�dgbVcXZ���VgZ�Jgd�gVbh��c�/-.5)�/-.6�VcY�/-/-)��c�i�Z�ZkZci�d��V�X�Vc�Z�d��Xdcigda�eg�dg�id�i�Z�
XZgi���XVi�dc�YViZ)�i�Z�eZg�dgbVcXZ�eZg�dY�l�aa�WZ�h�dgiZcZY�VcY�i�Z�=dbb�iiZZ�l�aa�YZiZgb�cZ�i�Z�aZkZa�d��VX��ZkZbZci�VcY�
i�Z�cjbWZg�d��h�VgZh�XgZY�iZY�Vh�d���bbZY�ViZan�eg�dg�id�i�Z�YViZ�d��i�Z�X�Vc�Z�d��Xdcigda)�Wji�i�Z�Veea�XVWaZ�i�bZ*WVhZY�
hZgk�XZ�kZhi�c��gZ�j�gZbZcih�l�aa�Xdci�cjZ�id�Veean+�N�Z�=�Vc�Z�d��=dcigda�JaVc�VcY�Gg+xHVgVnZc�h��ZiZci�dc�;�gZZbZci)�Vh�
Veea�XVWaZ)�egdk�YZ��dg�VXXZaZgVi�dc�d��i�Z�Veea�XVWaZ�i�bZ*WVhZY�hZgk�XZ�kZhi�c��gZ�j�gZbZcih�jcYZg�djg�JZg�dgbVcXZ���VgZ�
Jgd�gVbh��dg�i�Z�VlVgYh��ZaY�Wn�i�Z�H�Ih)�Vh�YZhXg�WZY�VWdkZ+

F�cT�cXP��FP��T�cb�d�����Ta�X�PcX���P�S��a�P�9�P�VT����9��ca��
N�Z��daadl�c��iVWaZ�hZih��dgi��i�Z�Zhi�bViZY�ediZci�Va�eVnbZcih�VcY�WZcZ��ih�eVnVWaZ�id�ZVX��H�I�jcYZg�i�Z�=�Vc�Z�

d��=dcigda�JaVc�%Vh��c�Z��ZXi�dc�HdkZbWZgx/4)�/-/-&)�VcY��c�i�Z�XVhZ�d��Gg+�HVgVnZc)���h��ZiZci�dc�;�gZZbZci)��c�i�Z�ZkZci�d��
V�iZgb�cVi�dc�d��ZbeadnbZci�VcY�dg�V�=I=)�Vh����hjX��iZgb�cVi�dc�dg�=I=�ZkZci��VY�dXXjggZY�dc�HdkZbWZgx/4)�/-/-)�i�Z�aVhi�
YVn�d����hXVa�nZVg�/-/-+�N�Z�kVajZ�d��i�Z�Z�j�in�VlVgYh��h�WVhZY�dc�i�Z�Xadh�c��bVg�Zi�eg�XZ�d��djg�Xdbbdc�hidX��Vh�gZedgiZY�
dc�HVhYV��dc�HdkZbWZgx/4)�/-/-)�l��X��lVh�!144+-0�eZg�h�VgZ+��VX��H�I�bjhi�h��c�V�gZaZVhZ�d��XaV�bh�id�gZXZ�kZ�Vcn�d��i�Z�
WZcZ��ih�WZadl�ZmXZei�i�dhZ��dg��ZVi����hVW�a�in)�=I=�Ican�%Xdci�cjZY�ZbeadnbZci&)�dg�=I=�Ican���j�in�Hdi�;hhjbZY�dg�
�jWhi�ijiZY+
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� f� � f� � f� � f� � f� � f�
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����P��P���Y����Y����������
�P���Y

� f� � f� � f� � f� � f� � f�

�Ya�W�Y������P���Y����Y�
�P���Y����Y�����������P���Y�
���Y�������

� �������� � ���������� �(�� � (���������� � (������(��� � (������ � �������(���

�����YW�����Y��Y�P��
P��W���PY�����

� f� � f� � f� � f� � f� � f�

�����YW������������������P�����
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03���;YdWZ��cX+
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�Ya�W�Y������P���Y����Y���������
����P��P���Y����Y����������
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� f� � f� � f� � f� � f� � f�

�Ya�W�Y������P���Y����Y�
�P���Y����Y����������
�P���Y����Y��������

� �(������ � ���������� �(�� � (���(������ � (���(������ � ����(�� � �����������

�����YW�����Y��Y�P��
P��W���PY������

� f� � f� � f� � f� � f� � f�

�����YW������������������P�����
���������P�����

� f� � f� � (���(������ � (���(������ � f� � �(������(��

�����������������
�P����������W������ � f� � f� � ����(����� � �������(�� � f� � ����������
��W�Y������P���Y����Y�
�Ya�W�Y������P���Y����Y������
����P

� f� � f� � f� � f� � f� � f�

�Ya�W�Y������P���Y����Y���������
����P��P���Y����Y����������
�P���Y

� f� � f� � f� � f� � f� � f�

�Ya�W�Y������P���Y����Y�
�P���Y����Y�����������P���Y�
���Y�������

� �������� � ���������� �((� � ���������� � (���������� � ����(�� � �����������

�����YW�����Y��Y�P��
P��W���PY�����

� f� � f� � f� � f� � f� � f�

�����YW������������������P�����
���������P����

� f� � f� � ���������� � (���������� � f� � �������(���

��������������
�P����������W������ � f� � f� � (���������� � ������((�� � f� � (����������
��W�Y������P���Y����Y�
�Ya�W�Y������P���Y����Y������
����P

� f� � f� � f� � f� � f� � f�

�Ya�W�Y������P���Y����Y���������
����P��P���Y����Y����������
�P���Y

� f� � f� � f� � f� � f� � f�

�Ya�W�Y������P���Y����Y�
�P���Y����Y�����������P���Y�
���Y�������

� �������� � ���������� � (������((�� � (���������� � ����(�� � �(���������

�����YW�����Y��Y�P��
P��W���PY�����

� f� � f� � f� � f� � f� � f�

�����YW������������������P�����
���������P����

� f� � f� � (������((�� � (���������� � f� � ��������((�

UUUUUUUUUUUUUUUUUUUUUUUUU
%.&� N��h�Vbdjci�gZegZhZcih�i�Z���hXVa�nZVg�/-/-�iVg�Zi�VccjVa�XVh���cXZci�kZ�deedgijc�in�jcYZg�i�Z��mZXji�kZ��cXZci�kZ�

JaVc+�N�Z�XVh���cXZci�kZ�deedgijc�in�Vbdjci��h�egd*gViZY��dg�i�Z�ZaVehZY�i�bZ��c�i�Z�XjggZci��cXZci�kZ�eZg�dY)�
Vhhjb�c��i�Vi�Vaa�eZg�dgbVcXZ�iVg�Zih��VkZ�WZZc�bZi8�i�ZgZ�dgZ)�i�Z�Vbdjci�gZedgiZY��h�.--"�d��i�Z�iVg�Zi�VccjVa�
XVh���cXZci�kZ�deedgijc�in+�;XijVa���hXVa�nZVg�/-/-�WdcjhZh�ZVgcZY�Wn�ZVX��H�I�VgZ�gZedgiZY��c�i�Z�Xdajbc�i�iaZY�
rHdc*��j�in��cXZci�kZ�JaVc�=dbeZchVi�dc���c�i�Z�r�jbbVgn�=dbeZchVi�dc�NVWaZ+�

%/&� �VhZY�dc�i�Z�WVhZ�hVaVgn�VcY�iVg�Zi�Wdcjh�dc�HdkZbWZgx/4)�/-/-+

%0&� N��h�Vbdjci��cXajYZh�i�Z��jaa�VXXZaZgVi�dc�d��i�Z�cjbWZg�d��h�VgZh�Vi�.--"�d��iVg�Zi�jcYZg�i�Z�/-.5)�/-.6�VcY�/-/-�
JZg�dgbVcXZ���VgZ�Jgd�gVbh+�;h�d��HdkZbWZgx/4)�/-/-)�i�Z�/-.5�JZg�dgbVcXZ���VgZ�Jgd�gVb�h�eZg�dgbVcXZ�
XZgi���XVi�dc�Wn�i�Z�=dbb�iiZZ�lVh�cdi�XdbeaZiZY8�i�Z�/-.6�VcY�/-/-�JZg�dgbVcXZ���VgZ�Jgd�gVbh��VY�cdi�nZi�
XdbeaZiZY�ZVX��d��i�Z�g�gZheZXi�kZ�eZg�dgbVcXZ�eZg�dYh+�@dg�ejgedhZh�d��i��h�Y�hXadhjgZ)�VX��ZkZbZci�d��
eZg�dgbVcXZ��h�VhhjbZY�id�WZ�.--")�Wji�VXijVa�VX��ZkZbZci�bVn�kVgn+�N�Z�=dbb�iiZZ�h�XZgi���XVi�dc�d��

/-/.�Jgdmn��iViZbZci���04



VX��ZkZbZci�jcYZg�i�Z�/-.5�JZg�dgbVcXZ���VgZ�Jgd�gVb�lVh�XdbeaZiZY�dc��VcjVgn�.1)�/-/.+��ZZ�i�Z�Y�hXjhh�dc��c�
i�Z�r=dbeZchVi�dc���hXjhh�dc�VcY�;cVanh�h��hZXi�dc�d��i��h�egdmn�hiViZbZci��dg�VXijVa�VX��ZkZbZci�Vbdjcih+

%1&� ;bdjcih�gZedgiZY�gZegZhZci�i�Z�egZhZci�kVajZ�d��.5�bdci�h�d��=I��;�eVnbZcih�l�i��Vc�Zhi�bViZY�1"�egZb�jb�
�cXgZVhZ�ZkZgn�./�bdci�h+�N�Z�egZhZci�kVajZ��h�XVaXjaViZY�Wn�jh�c��./-"�d��i�Z�h�dgi�iZgb�Veea�XVWaZ��ZYZgVa�gViZ�d��
-+.3"+

%2&� �c�VXXdgYVcXZ�l�i��i�Z�iZgbh�d��i�Z�=�Vc�Z�d��=dcigda�JaVc�VcY�Gg+�HVgVnZc�h��ZiZci�dc�;�gZZbZci)�Vaa�d��i�Z�
WZcZ��ih��c�i��h�iVWaZ�VgZ�hjW�ZXi�id�V�gZYjXi�dc��c�i�Z�ZkZci�i�Z�Vbdjcih�eVnVWaZ�ldjaY�Xdchi�ijiZ�Vc�ZmXZhh�
eVgVX�jiZ�eVnbZci�l�i��c�i�Z�bZVc�c��d���ZXi�dc�/5-��d��i�Z�=dYZ)�id�i�Z�ZmiZci�i�Z�gZYjXZY�WZcZ��ih�ldjaY�gZhjai�
�c�V�WZiiZg�V�iZg*iVm�ZXdcdb�X�edh�i�dc��dg�i�Z�Z��ZXiZY�H�I+��ZZ��ddicdiZh�.-�VcY�..�WZadl�gZ�VgY�c��GZhhgh+��Zah�n)�
Gjge�n)�VcY�=�V�gVkVgi�n�h�WZcZ��ih+

%3&� @dg�Vc�ZmeaVcVi�dc�d��WZcZ��ih�id�WZ�gZXZ�kZY�Wn�djg�H�Ih�Vh�V�gZhjai�d��YZVi��dg�Y�hVW�a�in)�hZZ�r�mZXji�kZ�
=dbeZchVi�dcv�gVcih�d��JaVc*�VhZY�;lVgYh��c�@�hXVa��ZVg�/-/-vHVggVi�kZ��jbbVgn�id��jbbVgn�=dbeZchVi�dc�
NVWaZ��VcY�r�gVcih�d��JaVc*�VhZY�;lVgYh��c�@�hXVa��ZVg�/-/-�NVWaZv���ZXi�d���Zi�gZbZci)��ZVi��VcY���hVW�a�in�dc�
��j�in�=dbeZchVi�dc�;lVgYh��VWdkZ+

%4&� @dg�Vc�ZmeaVcVi�dc�d��WZcZ��ih�gZXZ�kZY�Wn�djg�H�Ih�Vh�V�gZhjai�d��Vc��ckdajciVgn�iZgb�cVi�dc�dg�gZh��cVi�dc��dg��ddY�
gZVhdc�jedc�V�=I=)�hZZ�r=�Vc�Z�d��=dcigda��VWdkZ+

%5&� ;hhjbZh�i�Vi�Vaa�Z�j�in�VlVgYh�lZgZ�VhhjbZY�dg�hjWhi�ijiZY�Wn�i�Z��nedi�Zi�XVa�VX�j�g�c��XdbeVcn+�Hd�WZcZ��ih�VgZ�
eVnVWaZ�id�i�Z�H�Ih�ejghjVci�id�i�Z�=�Vc�Z�d��=dcigda�JaVc�VcY�i�ZgZ��h�cd�VXXZaZgViZY�kZhi�c��ejghjVci�id�i�Z�
iZgbh�d��i�Z�Veea�XVWaZ�Z�j�in�VlVgY�V�gZZbZcih����i�Z�H�Ih��ZbeadnbZci�Xdci�cjZh�V�iZg�V�=I=8��dlZkZg)�Gg+�
HVgVnZc�h��ZiZci�dc�;�gZZbZci�egdk�YZh�i�Vi�Vaa�djihiVcY�c��Z�j�in�VlVgYh�%�dg�eZg�dgbVcXZ�h�VgZh)��dlZkZg)�
hdaZan�id�i�Z�ZmiZci�h�VgZh�VgZ�XgZY�iZY�Vi�i�Z�X�Vc�Z�d��Xdcigda&�VXXZaZgViZ�VcY�VgZ��bbZY�ViZan�ZmZgX�hVWaZ�VcY�
kZhiZY��c��jaa�jedc�V�=I=)�gZ�VgYaZhh�d��l�Zi�Zg���h�ZbeadnbZci��h�iZgb�cViZY+

%6&� ;hhjbZh�i�Vi�Z�j�in�VlVgYh�lZgZ�cdi�VhhjbZY�dg�hjWhi�ijiZY�Wn�i�Z��nedi�Zi�XVa�VX�j�g�c��XdbeVcn+�JjghjVci�id�
i�Z�iZgbh�d��i�Z�Veea�XVWaZ�Z�j�in�eaVch)�Vcn�jckZhiZY�edgi�dch�d��Vcn�djihiVcY�c��Z�j�in�VlVgYh�i�Vi�VgZ�cdi�
VhhjbZY�dg�hjWhi�ijiZY�Wn�i�Z�VX�j�g�c��XdbeVcn�VgZ��bbZY�ViZan�kZhiZY��c��jaa�Vh�d��i�Z�YViZ��bbZY�ViZan�eg�dg�id�
i�Z�Z��ZXi�kZ�YViZ�d��i�Z�=I=+
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Gg+�Gjge�n+

%.-&� �cXajYZh�6/1�h�VgZh��hhjVWaZ�l�i��c�3-�YVnh�d��i�Z�YViZ�d��i��h�iVWaZ�jedc�kZhi�c��d��gZhig�XiZY�hidX��jc�ih��ZaY�Wn�Gh+�
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%.3&� �cXajYZh�6/1�h�VgZh��hhjVWaZ�l�i��c�3-�YVnh�d��i�Z�YViZ�d��i��h�iVWaZ�jedc�kZhi�c��d��gZhig�XiZY�hidX��jc�ih��ZaY�Wn�Gg+�
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%.4&� �cXajYZh�6/1�h�VgZh��hhjVWaZ�l�i��c�3-�YVnh�d��i�Z�YViZ�d��i��h�iVWaZ�jedc�kZhi�c��d��gZhig�XiZY�hidX��jc�ih��ZaY�Wn�Gg+�
��X�h+

%.5&� =dch�hih�d��/)/35�h�VgZh��ZaY�Wn�N�Z��dhZchlZ���/-./��ggZkdXVWaZ�=��aYgZc�h�Ngjhi)�d��l��X��Gg+��dhZchlZ����h�V�
igjhiZZ8�..)6-6�h�VgZh��ZaY�Wn�i�Z��dhZchlZ���@Vb�an��ZkdXVWaZ�Ngjhi)�d��l��X��Gg+��dhZchlZ����h�V�igjhiZZ8�.).44�
h�VgZh��ZaY�Wn�Gg+��dhZchlZ��8�VcY�6/1�h�VgZh��hhjVWaZ�l�i��c�3-�YVnh�d��i�Z�YViZ�d��i��h�iVWaZ�jedc�kZhi�c��d��
gZhig�XiZY�hidX��jc�ih��ZaY�Wn�Gg+��dhZchlZ��+

%.6&� =dch�hih�d��1/2)303�h�VgZh��ZaY�Wn�i�Z��VgcdX��@Vb�an�Ngjhi)�d��l��X���g+��VgcdX���h�V�igjhiZZ8�.5)55/�h�VgZh��ZaY�
Wn��g+��VgcdX�8�VcY�6/1�h�VgZh��hhjVWaZ�l�i��c�3-�YVnh�d��i�Z�YViZ�d��i��h�iVWaZ�jedc�kZhi�c��d��gZhig�XiZY�hidX��jc�ih�
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�idX��daYZgh�l�aa�kdiZ��dg�i�Z�ZaZkZc�cdb�cZZh�a�hiZY�VWdkZ��c�i�Z�hZXi�dc�XVei�dcZY�r�dVgY�d����gZXidgh�VcY�=dgedgViZ�
�dkZgcVcXZv��gZXidg�Hdb�cZZh��id�hZgkZ��dg�V�dcZ*nZVg�iZgb�Zme�g�c��Vi�djg�/-//�;ccjVa�GZZi�c��d���idX��daYZgh+��VX��
Y�gZXidg�l�aa�hZgkZ�jci�a�hjX��Y�gZXidg�h�hjXXZhhdg��Vh�WZZc�ZaZXiZY�VcY��jVa���ZY)�dg�jci�a�hjX��Y�gZXidg�h�ZVga�Zg�YZVi�)�
gZh��cVi�dc�dg�gZbdkVa+��cYZg�i�Z�iZgbh�d��djg��ZhiViZY�=Zgi���XViZ�d���cXdgedgVi�dc)�Vaa�Y�gZXidgh�d��;YdWZ�VgZ�ZaZXiZY�id�dcZ*
nZVg�iZgbh�VcY�hiVcY��dg�ZaZXi�dc�VccjVaan+

�VX��d��i�Z�cdb�cZZh��h�XjggZcian�V�Y�gZXidg�d��;YdWZ�VcY��Vh�egZk�djhan�WZZc�ZaZXiZY�Wn�djg�hidX��daYZgh+�N�ZgZ�
VgZ�cd��Vb�an�gZaVi�dch��eh�Vbdc��djg�Y�gZXidgh�dg�ZmZXji�kZ�d���XZgh+����Vcn�cdb�cZZ��h�jcVWaZ�dg�YZXa�cZh�id�hZgkZ�Vh�V�
Y�gZXidg)�i�Z��dVgY�bVn�YZh��cViZ�Vcdi�Zg�cdb�cZZ�id���aa�i�Z�kVXVcXn�VcY�i�Z�egdmn�l�aa�WZ�kdiZY��dg�i�Vi�cdb�cZZ+
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hjX��Y�gZXidg��c�jcXdciZhiZY�ZaZXi�dch+��cYZg�djg�=dgedgViZ��dkZgcVcXZ��j�YZa�cZh)�Vcn�cdb�cZZ��dg�Y�gZXidg)��c�Vc�
jcXdciZhiZY�ZaZXi�dc)�l�d�gZXZ�kZh�V��gZViZg�cjbWZg�d��kdiZh�r;�;�H�N����h�dg��Zg�ZaZXi�dc�i�Vc�kdiZh�r@I���hjX��ZaZXi�dc�
h�Vaa�egdbeian�iZcYZg���h�dg��Zg�gZh��cVi�dc�id�i�Z��dVgY)�VcY�i�Z��dVgY)�V�iZg�iV��c���cid�Xdch�YZgVi�dc�i�Z�gZXdbbZcYVi�dc�
d��i�Z�Hdb�cVi�c��VcY��dkZgcVcXZ�=dbb�iiZZ�d��i�Z��dVgY)�l�aa�YZiZgb�cZ�l�Zi�Zg�dg�cdi�id�VXXZei�i�Z�Y�gZXidg�h�
gZh��cVi�dc+�N�Z�ZaZXi�dc�d��Y�gZXidgh�ejghjVci�id�i��h�JgdedhVa��h�Vc�jcXdciZhiZY�ZaZXi�dc)�VcY)�i�ZgZ�dgZ)�i�Z�bV�dg�in�kdiZ�
hiVcYVgY�l�aa�Veean+�;WhiZci�dch�VcY�Wgd�Zg�cdc*kdiZh�l�aa�cdi��VkZ�Vcn�Z��ZXi�dc�i�Z�djiXdbZ�d��i��h�JgdedhVa+��c�iVWjaVi�c��
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VbZcYZY�%i�Z�r/-.6�JaVc�&)�id��cXgZVhZ�i�Z�cjbWZg�d��h�VgZh�gZhZgkZY��dg��hhjVcXZ�Wn�3�b�aa�dc�h�VgZh�d��djg�Xdbbdc�hidX�+
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jh�i�Z�VW�a�in�id�XdbeZchViZ�djg�ZbeadnZZh)�XdchjaiVcih)�VcY�cdc*ZbeadnZZ�Y�gZXidgh�l�dhZ�Xdcig�Wji�dch�VgZ��bedgiVci�id�
djg�hjXXZhh�Wn�d��Zg�c��i�Zb�i�Z�deedgijc�in�id�eVgi�X�eViZ��c�djg��jijgZ�eZg�dgbVcXZ�l��aZ�Vi�i�Z�hVbZ�i�bZ�egdk�Y�c��Vc�
�cXZci�kZ�id�Wj�aY�adc�*iZgb�hidX��daYZg�kVajZ+��Z�deZgViZ��c�V�XdbeZi�i�kZ�bVg�Zi�VcY�cZl���gZ��gVcih�VgZ�ZhhZci�Va��c�
�Zae�c��jh�ViigVXi�iVaZciZY��cY�k�YjVah+����Zl�hZ)�VccjVa��gVcih�VgZ�ZhhZci�Va��c��Zae�c��jh�gZiV�c�VcY�bdi�kViZ�djg�bdhi�
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�c�@ZWgjVgn�/-/.)�i�Z��mZXji�kZ�=dbeZchVi�dc�=dbb�iiZZ)�jcYZg�Vji�dg�in�YZaZ�ViZY�Wn�i�Z��dVgY)�VeegdkZY�i�Z�
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gVi�d�d��.+44+�;h�d��hjX��YViZ)�146)/31)1-.�h�VgZh�d��djg�Xdbbdc�hidX��lZgZ�djihiVcY�c�+����i�Z��cXgZVhZ��c�i�Z�cjbWZg�d��
h�VgZh�gZhZgkZY��dg��hhjVcXZ�jcYZg�i�Z�/-.6�JaVc��h�cdi�VeegdkZY)�lZ�bVn�cdi��VkZ�Zcdj���h�VgZh�VkV�aVWaZ�id�gZa�VWan�
hjhiV�c�djg�Z�j�in��gVci�egd�gVbh��c�i�Z��jijgZ+��Z�Vci�X�eViZ�i�Vi����i�Z�VbZcYbZci��h�VeegdkZY)�lZ�l�aa��VkZ�hj���X�Zci�
h�VgZh�id��gVci�Z�j�in�VlVgYh�jci�a�Veegdm�bViZan�i�Z�/-/1�;ccjVa�GZZi�c��d���idX��daYZgh+�N�Z�h�VgZh�gZ�jZhiZY�bVn)�
�dlZkZg)�aVhi��dg�V�h�dgiZg�dg�adc�Zg�eZg�dY�d��i�bZ�YZeZcY�c��dc�kVg�djh��VXidgh)�hjX��Vh�i�Z�cjbWZg�d���gVci�gZX�e�Zcih)�
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;h�V�����*�gdli��XadjY�iZX�cdad�n�XdbeVcn)�;YdWZ�ji�a��Zh�V�kVajZ*WVhZY�Z�j�in�higViZ�n�VXgdhh�Vaa�aZkZah�d��djg�
dg�Vc��Vi�dc�Vh�lZ�Vci�X�eViZ�Xdci�cjZY�gZkZcjZ�VcY��ZVYXdjci��gdli���c�i�Z��jijgZ+��Z�hig�kZ�id�bV�ciV�c�Vc�Z��ZXi�kZ�
�cXZci�kZ�XdbeZchVi�dc�egd�gVb��dg�;YdWZ��c�a���i�d��i��h�Vci�X�eViZY��gdli��id�gZbV�c�XdbeZi�i�kZ��dg�iVaZci��c�i�Z�
XdbeVcn�h�bVg�Zi�VcY�hjeedgi��cdg�Vc�X��gdli��k�V�higViZ��X�VX�j�h�i�dch)�l�Zc�Veegdeg�ViZ+��Z�l�aa�Xdci�cjZ�id�bVcV�Z�
Y�aji�dc)�Vh�Y�hXjhhZY�WZadl)�VcY�ZmeZchZ�Vh�lZ�Xdch�YZg�Wdi��djg�XjggZci�Z�j�in�higViZ�n�VcY�l�Zi�Zg��i��h�gZVhdcVWaZ�VcY�
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hidX��daYZg�Y�aji�dc+�@dg�i��h�gZVhdc)��c�VYb�c�hiZg�c��djg�Z�j�in�XdbeZchVi�dc�egd�gVb)�lZ�Xdch�YZg�Wdi��djg�rWjgc�gViZ��
VcY�djg�rdkZg�Vc����c�ZkVajVi�c��i�Z��beVXi�d��i�Z�egd�gVb�dc�djg�hidX��daYZgh+��Z�YZ��cZ�rWjgc�gViZ��Vh�i�Z�cjbWZg�d��
Z�j�in�VlVgYh��gVciZY�Yjg�c��i�Z���hXVa�nZVg)�Y�k�YZY�Wn�i�Z�cjbWZg�d��lZ���iZY�VkZgV�Z�h�VgZh�d��Xdbbdc�hidX��
djihiVcY�c�+�N�Z�Wjgc�gViZ�bZVhjgZh�i�Z�ediZci�Va�Y�aji�kZ�Z��ZXi�d��djg�Z�j�in��gVcih+��Z�YZ��cZ�ridiVa�dkZg�Vc���Vh�i�Z�hidX��
dei�dch�djihiVcY�c��Wji�cdi�ZmZgX�hZY�VcY�djihiVcY�c���jaa�kVajZ�VlVgYh�%l��X���cXajYZ�gZhig�XiZY�hidX��jc�ih�VcY�h�b�aVg�
VlVgYh&)�eajh�Z�j�in�VlVgYh�VkV�aVWaZ�id�WZ��gVciZY)�Y�k�YZY�Wn�i�Z�idiVa�h�VgZh�d��Xdbbdc�hidX��djihiVcY�c�+�N�Z�dkZg�Vc��
bZVhjgZh�i�Z�ediZci�Va�Y�aji�kZ�Z��ZXi�d��djihiVcY�c��Z�j�in�VlVgYh�eajh�h�VgZh�VkV�aVWaZ��dg��gVci��c�djg�/-.6�JaVc+
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� �Z�ZcYZVkdg�id�ZchjgZ�i�Vi�djg�Wjgc�gViZ�VcY�dkZg�Vc��Veegdm�bViZ�i�Z�VkZgV�Z�gViZh�d��djg�eZZg��gdje)�VcY�i�Vi�
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%l�i�dji�ZmXajY�c���dg�Z�iZY�dg�XVcXZaZY�VlVgYh�VcY��cXajY�c��eZg�dgbVcXZ�h�VgZh�Vi�bVm�bjb&�d��/--"��dg���hXVa�nZVg�/-/-�
jh�c��V��jc��WaZ�gVi�d�d��.+44��dg�ZVX��h�VgZ�hjW�ZXi�id�V��jaa�kVajZ�VlVgY�%V�r�jaa�kVajZ�h�VgZ�&+�@gdb�i�bZ�id�i�bZ)�i�Z��dVgY�
Vahd�XVaXjaViZh�i�Z�Wjgc�gViZ�jh�c��di�Zg�gVi�dh�Vh�lZ�ZkVajViZ�djg�Wjgc�gViZ��c�XdbeVg�hdc�id�djg�eZZgh�VcY��cYjhign�
hiVcYVgYh+�Ijg�VkZgV�Z�VY�jhiZY��gdhh�Wjgc�gViZ��dg�djg�aVhi�i�gZZ���hXVa�nZVgh��h�XVaXjaViZY�id�WZ�.+6")�l��X��lZ�Zhi�bViZ��h�
Veegdm�bViZan�Vi�i�Z�/0gY�eZgXZci�aZ�l�Zc�XdbeVgZY�id�djg�eZZg��gdje�jh�c��V�XdckZgh�dc�gVi�d�d��/m��dg�ZVX��;YdWZ��jaa�
kVajZ�h�VgZ�hjW�ZXi�id�Vc�VlVgY+�Ijg�idiVa�dkZg�Vc��Vi�i�Z�ZcY�d����hXVa�nZVg�/-/-��h�Va��cZY�l�i��i�Z�22i��eZgXZci�aZ�l�Zc�
XdbeVgZY�id�djg�eZZg��gdje+�;YY�i�dcVaan)�ejgX�VhZh�jcYZg�djg�h�VgZ�gZejgX�VhZ�egd�gVb�%Vh�YZhXg�WZY��c�djg�;ccjVa��Zedgi�
dc�@dgb�.-*�&��VkZ�ZcVWaZY�jh�id�b�i��ViZ�i�Z�Y�aji�kZ�Z��ZXi�d��eVhi�VlVgYh�jcYZg�djg�Z�j�in�eaVch+

;XXdgY�c�an)�i�Z��dVgY�WZa�ZkZh�i�Vi�i�Z�gZ�jZhi��dg�Vc�VYY�i�dcVa�3xb�aa�dc�h�VgZh��dg�i�Z�/-.6�JaVc��h�gZVhdcVWaZ�
VcY�egjYZci�id�Vaadl�jh�id�gZeaZc�h��djg�h�VgZ�jhV�Z��gdb�egZk�djh���hXVa�nZVgh)�id�Xdci�cjZ�djg�XjggZci��gVci�c��egVXi�XZh��c�
i�Z��jijgZ)�VcY�id�WZ�VWaZ�id�gZhedcY�id��gdli��%Wdi��dg�Vc�X�VcY��cdg�Vc�X&)�bVg�Zi�XdbeZi�i�dc)�VcY�ediZci�Va�hidX��eg�XZ�
�ajXijVi�dch+

N�Z�Xadh�c��bVg�Zi�eg�XZ�d��djg�Xdbbdc�hidX��dc��VcjVgn�/4)�/-/.�lVh�!13-+--+

;�dXc��7fPaSb

Ijg�/-.6�JaVc��h�i�Z�eg�bVgn�Z�j�in�eaVc�lZ�jhZ�id��gVci�Z�j�in�VlVgYh+��Z�Vahd��VkZ�VlVgYh�djihiVcY�c��jcYZg�i�Z�
/--0���j�in��cXZci�kZ�JaVc�%i�Z�r/--0�JaVc�&)�l��X��i�Z�/-.6�JaVc�gZeaVXZY)�VcY�i�Z�/--2���j�in��cXZci�kZ�;hhjbei�dc�JaVc�
%i�Z�r;hhjbei�dc�JaVc�&+�N�Z�i�Zc�gZbV�c�c��h�VgZ�gZhZgkZh�jcYZg�i�Z�/--0�JaVc�VcY�i�Z�;hhjbei�dc�JaVc��VkZ�WZZc�gZi�gZY)�
Wji�i�Z�eaVch�gZbV�c�djihiVcY�c��id��dkZgc�i�Z�VlVgYh��hhjZY�VcY�djihiVcY�c��i�ZgZjcYZg+�;YY�i�dcVa��c�dgbVi�dc�gZ�VgY�c��
i�Z�/--0�JaVc�VcY�i�Z�;hhjbei�dc�JaVc�XVc�WZ��djcY��c�r��j�in�=dbeZchVi�dc�JaVc��c�dgbVi�dc��VWdkZ+

;h�d���VcjVgn�/4)�/-/.)�lZ��VY)�jcYZg�djg�/-.6�JaVc)�i�Z�/--0�JaVc)�i�Z�;hhjbei�dc�JaVc�VcY�di�Zg�Z�j�in�eaVch�VcY�
�gVcih�VhhjbZY�Vh�i�Z�gZhjai�d��VX�j�h�i�dch)�Vc�V��gZ�ViZ�d��24)00.�h�VgZh�hjW�ZXi�id�djihiVcY�c��hidX��dei�dch)�l�i��V�
lZ���iZY�VkZgV�Z�ZmZgX�hZ�eg�XZ�d��!3.+66�VcY�V�lZ���iZY�VkZgV�Z�gZbV�c�c��iZgb�d��1+/4�nZVgh)�Vh�lZaa�Vh�6)-15)-30�h�VgZh�
�hhjVWaZ�jedc�kZhi�c��d��djihiVcY�c�����h�VcY�eZg�dgbVcXZ�h�VgZh�%Vi�bVm�bjb�eVndji�l�i��gZheZXi�id�eZg�dgbVcXZ�
h�VgZh&+�N�Z�Wjgc�gViZ�VcY�dkZg�Vc�����jgZh�Y�hXjhhZY�VWdkZ�iV�Z��cid�VXXdjci�Z�j�in�VlVgYh��gVciZY�jcYZg�i�Z�/-.6�JaVc)�
i�Z�/--0�JaVc�VcY�i�Z�;hhjbei�dc�JaVc�VcY�i�Z�h�VgZh�gZbV�c�c��VkV�aVWaZ��dg��gVci�jcYZg�i�Z�/-.6�JaVc+�

��eTa�P�RT�Fa�eXbX��b

N�Z�/-.6�JaVc�XdciV�ch�V�cjbWZg�d��egdk�h�dch�i�Vi�lZ�WZa�ZkZ�VgZ�Xdch�hiZci�l�i��i�Z��ciZgZhih�d��djg�hidX��daYZgh�
VcY�hdjcY�XdgedgViZ��dkZgcVcXZ�VcY�XdbeZchVi�dc�egVXi�XZh)��cXajY�c�7

t @jc��WaZ�h�VgZ�edda)�l�i��h�VgZh�hjW�ZXi�id�VlVgYh�di�Zg�i�Vc�dei�dch�dg�hidX��VeegZX�Vi�dc�g���ih�Xdjci�c��Vh�.+44�
h�VgZh�V�V�chi�i�Z�idiVa�h�VgZ�a�b�i

t Hd�gZXnXa�c��d��h�VgZh�dg�ra�WZgVa�h�VgZ�Xdjci�c��
t Hd�ra�WZgVa�X�Vc�Z��c�Xdcigda��YZ��c�i�dc
t Hd�gZeg�X�c��dg�XVh�dji�d��hidX��dei�dch�l�i�dji�hidX��daYZg�VeegdkVa
t Hd�Y�k�YZcYh�dc�jckZhiZY�VlVgYh
t ��b�ih�dc�cdc*ZbeadnZZ�Y�gZXidg�XVh��VcY�Z�j�in�XdbeZchVi�dc
t Hd�ZmX�hZ�iVm��gdhh�jeh�
t N�Z�VW�a�in�id�XaVlWVX��VlVgYh�jcYZg�XdbeVcn�XaVlWVX��eda�X�Zh�VcY�dg�Vcn�gZXdjebZci�gZ�j�gZbZcih��bedhZY�

jcYZg�Veea�XVWaZ�aVl�dg�a�hi�c��hiVcYVgYh

L�cT�HT�dXaTS�P�S�8�PaS�HTR���T�SPcX��

�idX��daYZgh�VgZ�gZ�jZhiZY�id�VeegdkZ�djg�/-.6�JaVc�id��cXgZVhZ�i�Z�cjbWZg�d��h�VgZh�gZhZgkZY��dg��hhjVcXZ�Wn�3�
b�aa�dc�h�VgZh�d��Xdbbdc�hidX�+�;�hjbbVgn�d��i�Z�/-.6�JaVc��h��cXajYZY�WZadl��c�i�Z�hZXi�dc�XVei�dcZY���jbbVgn�d��i�Z�
/-.6�JaVc)�VcY�i�Z�/-.6�JaVc)�Vh�VbZcYZY�id���kZ�Z��ZXi�id�i�Z�VbZcYbZcih�YZhXg�WZY��c�i��h�JgdedhVa�/)��h�ViiVX�ZY�id�i��h�
egdmn�hiViZbZci�Vh� +�

�Z�WZa�ZkZ�i�Vi�i�Z�VeegdkVa�d��i�Z�/-.6�JaVc�id��cXgZVhZ�i�Z�h�VgZ�gZhZgkZ��h�ZhhZci�Va�id�Xdci�cjZ�id��gdl�djg�
Wjh�cZhh+�N�Z��dVgY�WZa�ZkZh�i�Vi�Z�j�in�VlVgYh��c�bZVc�c��ja�Vbdjcih�bdi�kViZ������aZkZah�d��eZg�dgbVcXZ)�Va��c�i�Z�
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�ciZgZhih�d��djg�ZbeadnZZh�VcY�hidX��daYZgh�Wn���k�c��ZbeadnZZh�i�Z�eZgheZXi�kZ�d��Vc�dlcZg�l�i��Vc�Z�j�in�hiV�Z��c�i�Z�
XdbeVcn�VcY�egdk�YZ�Vc�Z��ZXi�kZ�bZVch�d��gZXd�c���c��ZbeadnZZ�Xdcig�Wji�dch�id�i�Z�hjXXZhh�d��i�Z�XdbeVcn+�N�Z��dVgY�
WZa�ZkZh�i�Vi�Z�j�in�VlVgYh�VgZ�V�XdbeZi�i�kZ�cZXZhh�in��c�i�Z�Zck�gdcbZci��c�l��X��lZ�deZgViZ)�VcY�VgZ�ZhhZci�Va�id�djg�
Xdci�cjZY�hjXXZhh�Vi�gZXgj�i�c��VcY�gZiV�c�c��i�Z�����an��jVa���ZY�iZX�c�XVa�VcY�di�Zg��Zn�eZghdccZa�l�d��Zae�i�Z�XdbeVcn�
bZZi��ih��dVah)�Vh�lZaa�Vh�gZlVgY�c��VcY�ZcXdjgV��c��XjggZci�ZbeadnZZh+�N�Z��dVgY�WZa�ZkZh�i�Vi�i�Z�VW�a�in�id�Xdci�cjZ�
�gVci�c��bZVc�c��ja�Z�j�in�VlVgYh�l�aa�WZ��bedgiVci�id�djg��jijgZ�hjXXZhh+

;eegdkVa�d��i�Z�/-.6�JaVc�gZ�j�gZh�i�Z�V���gbVi�kZ�kdiZ�d��i�Z��daYZgh�d��V�bV�dg�in�d��i�Z�kdiZh�XVhi)�ZmXajY�c��
VWhiZci�dch)�Vi�i��h�bZZi�c�+�;WhiZci�dch�VcY�Wgd�Zg�cdc*kdiZh�l�aa�cdi��VkZ�Vcn�Z��ZXi�dc�i�Z�djiXdbZ�d��i��h�JgdedhVa+�Ijg�
ZmZXji�kZ�d���XZgh�VcY�bZbWZgh�d��i�Z��dVgY��VkZ�V���cVcX�Va��ciZgZhi��c�i��h�JgdedhVa�WZXVjhZ�i�Zn�VgZ�Za���WaZ�id�gZXZ�kZ�
VlVgYh�jcYZg�i�Z�/-.6xJaVc+
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�d��Pa�����c�T�-�,4�F�P�
� N�Z��daadl�c��eVgV�gVe�h�egdk�YZ�V�hjbbVgn�d��i�Z�eg�cX�eVa��ZVijgZh�d��i�Z�/-.6�JaVc+�N��h�hjbbVgn�YdZh�cdi�
ejgedgi�id�WZ�XdbeaZiZ�VcY��h��jVa���ZY��c��ih�Zci�gZin�Wn�gZ�ZgZcXZ�id�i�Z��jaa�iZmi�d��i�Z�/-.6�JaVc)�Vh�VbZcYZY)�id���kZ�Z��ZXi�
id�i��h�JgdedhVa�/)�V�Xden�d��l��X���Vh�WZZc���aZY�l�i��i�Z���=�l�i��i��h�egdmn�hiViZbZci�Vh� +�@dg�ejgedhZh�d��i��h�
hjbbVgn�d��i�Z�/-.6�JaVc)�i�Z�iZgb�r=dbb�iiZZ��gZ�Zgh�id�i�Z��mZXji�kZ�=dbeZchVi�dc�=dbb�iiZZ)�jcaZhh�i�Z�XdciZmi�dg�
Veea�XVWaZ�aVl�gZ�j�gZh�di�Zgl�hZ+

��TUPS���Ijg�/-.6�JaVc�lVh�dg���cVaan�VYdeiZY�Wn�i�Z�=dbb�iiZZ)�jcYZg�Vji�dg�in�YZaZ�ViZY�Wn�i�Z��dVgY)��c�
@ZWgjVgn�/-.6�VcY�VeegdkZY�Wn�djg�hidX��daYZgh��c�;eg�a�/-.6+�N�Z�/-.6�JaVc�gZeaVXZY�djg�/--0�JaVc�jcYZg�l��X��cd��jgi�Zg�
VlVgYh�bVn�WZ��gVciZY+�N��h��h�i�Z���ghi�VbZcYbZci�id�i�Z�/-.6�JaVc�h�cXZ��ih�VeegdkVa�Wn�djg�hidX��daYZgh+�

�VS�PTF+�Ijg�/-.6�JaVc�VYkVcXZh�i�Z��ciZgZhih�d��;YdWZ�VcY�djg�hidX��daYZgh�Wn�egdk�Y�c��Z�j�in*WVhZY�
�cXZci�kZh�i�Vi�VgZ�cZXZhhVgn��c�idYVn�h�XdbeZi�i�kZ�aVWdg�bVg�Zi�id�ViigVXi)�bdi�kViZ)�gZlVgY)�VcY�gZiV�c�ZbeadnZZh)�
XdchjaiVcih)�Y�gZXidgh)�VcY�di�Zg�VYk�hdgh�jedc�l�dhZ��jY�bZci�VcY�Xdcig�Wji�dch�lZ�YZeZcY��dg�djg�hjXXZhh+�N�Z�/-.6�
JaVc�Vaadlh�jh�id�VX��ZkZ�i�ZhZ�ejgedhZh�Wn�egdk�Y�c���dg��gVcih�d��hidX��dei�dch)�hidX��VeegZX�Vi�dc�g���ih)�hidX��ejgX�VhZ�
g���ih)�hidX���gVcih)����h)�eZg�dgbVcXZ�h�VgZh)�VcY�eZg�dgbVcXZ�jc�ih+

�M�����M�U�+��Z�bVn��gVci�VlVgYh�id�ZbeadnZZh�%�cXajY�c��ZmZXji�kZ�d���XZgh&�VcY�XdchjaiVcih�d��;YdWZ)�djg�
hjWh�Y�Vgn�XdgedgVi�dch)�dg�di�Zg�V���a�ViZY�Zci�i�Zh�d��;YdWZ�VcY�bZbWZgh�d��djg��dVgY+�JjghjVci�id�Veea�XVWaZ�iVm�aVl)�lZ�
bVn��gVci��cXZci�kZ�hidX��dei�dch�dcan�id�ZbeadnZZh8��dlZkZg)�lZ�bVn��gVci�Vaa�di�Zg�VlVgYh�id�Vcn�Za���WaZ�eVgi�X�eVci+�;h�
d���VcjVgn�/4)�/-/.)�lZ��VY�V�idiVa�d��//)24/�ZbeadnZZh)��cXajY�c��.-�ZmZXji�kZ�d���XZgh)�VcY�.-�cdc*ZbeadnZZ�Y�gZXidgh�l�d�
ldjaY�WZ�Za���WaZ�id�WZ��gVciZY�VlVgYh��gdb�i�Z�/-.6�JaVc+��c���hXVa�/-/-)�Veegdm�bViZan�61"�d��Vaa�Z�j�in�VlVgYh)�dc�V�h�VgZ�
WVh�h)�lZgZ��hhjZY�id�ZbeadnZZh�l�d�VgZ�cdi�H�Ih�dg�Y�gZXidgh)�l�i��Veegdm�bViZan�3-"�d��Vaa�ZbeadnZZh�l�d�VgZ�cdi�H�Ih�
dg�Y�gZXidgh�gZXZ�k�c��VlVgYh+

=�BSFT�=V��FDU�UP�U�F�������MBO+��Z�VgZ�egdedh�c��Vc��cXgZVhZ��c�i�Z�VkV�aVWaZ�h�VgZ�gZhZgkZ�jcYZg�i�Z�/-.6�JaVc�Wn�
3�b�aa�dc�h�VgZh�d��djg�Xdbbdc�hidX�+����i��h��cXgZVhZ��h�cdi�VeegdkZY)�lZ�bVn�cdi��VkZ�Zcdj���h�VgZh�VkV�aVWaZ�id�gZa�VWan�
hjhiV�c�djg�Z�j�in��gVci�egd�gVbh��c�i�Z��jijgZ+�;h�d���VcjVgn�/4)�/-/.)�VlVgYh�XdkZg�c��3)-4-)155�h�VgZh�lZgZ�djihiVcY�c��
jcYZg�i�Z�/-.6�JaVc�h�Zm�hi�c��h�VgZ�gZhZgkZ)�VcY�01)-.5)105�h�VgZh�gZbV�cZY�VkV�aVWaZ��dg��jijgZ�VlVgYh�jcYZg�i�Z�/-.6�JaVc�h�
Zm�hi�c��h�VgZ�gZhZgkZ+����djg�hidX��daYZgh�VeegdkZ�i�Z�/-.6xJaVc)�Vh�VbZcYZY)�id��cXgZVhZ�i�Z�h�VgZ�gZhZgkZ)�i�Zc�i�Z�
bVm�bjb�V��gZ�ViZ�cjbWZg�d��h�VgZh�i�Vi�bVn�WZ��hhjZY�jcYZg�i�Z�/-.6�JaVc�l�aa�WZ��cXgZVhZY��gdb�13)---)---�id�
2/)---)---+

�VMU��MFT��PS��FUFS��O�O��U�F��V��FS�P��=�BSFT���B�MB�MF��PS��SBOU��N�Z�h�VgZ�gZhZgkZ��dg�i�Z�/-.6�JaVc��h�gZYjXZY�
Wn�dcZ�h�VgZ��dg�ZVX��h�VgZ��gVciZY�ejghjVci�id�hidX��dei�dch�dg�hidX��VeegZX�Vi�dc�g���ih�VlVgYZY�Vi�Vcn�i�bZ�jcYZg�i�Z�
/-.6�JaVc)�VcY�Wn�.+44�h�VgZh��dg�ZVX��h�VgZ��gVciZY�ejghjVci�id�Vaa�VlVgYh�di�Zg�i�Vc�hidX��dei�dch�dg�hidX��VeegZX�Vi�dc�
g���ih�VlVgYZY�jcYZg�i�Z�/-.6�JaVc+

� ���Vcn�VlVgY��gVciZY�jcYZg�i�Z�/-.6�JaVc�Zme�gZh)�aVehZh)�dg�di�Zgl�hZ�iZgb�cViZh��dg�Vcn�gZVhdc�l�i�dji��Vk�c��
WZZc�ZmZgX�hZY�dg�hZiiaZY��c��jaa)�dg����h�VgZh�hjW�ZXi�id��dg�Z�ijgZ�dg�gZejgX�VhZ�jedc��V�ajgZ�id�kZhi�Vi�iZgb�cVi�dc�d��hZgk�XZ�
VgZ��dg�Z�iZY�dg�gZejgX�VhZY)�hjX��h�VgZh�l�aa�V�V�c�WZXdbZ�VkV�aVWaZ��dg��hhjVcXZ�jcYZg�i�Z�/-.6�JaVc��c�egdedgi�dc�id�i�Z�
cjbWZg�d��h�VgZh�Wn�l��X��i�Z�gZhZgkZ�lVh�dg���cVaan�gZYjXZY�Vi�i�Z�i�bZ�d���gVci�dg��hhjVcXZ+���VgZh�l�aa�cdi�WZ�igZViZY�Vh�
�Vk�c��WZZc��hhjZY�jcYZg�i�Z�/-.6�JaVc)�VcY�l�aa�i�ZgZ�dgZ�cdi�gZYjXZ�i�Z�cjbWZg�d��h�VgZh�VkV�aVWaZ��dg��gVci)�id�i�Z�ZmiZci�
Vc�VlVgY��h�hZiiaZY��c�XVh��%di�Zg�i�Vc�hidX��VeegZX�Vi�dc�g���ih&+���VgZh�l�aa�WZ�igZViZY�Vh��Vk�c��WZZc��hhjZY�jcYZg�i�Z�/-.6�
JaVc�id�i�Z�ZmiZci�hjX��h�VgZh�VgZ�l�i��ZaY��c�hVi�h�VXi�dc�d��iVm�l�i��daY�c��dWa��Vi�dch�dg�i�Z�eVnbZci�d��i�Z�VlVgY�h�
ZmZgX�hZ�dg�ejgX�VhZ�eg�XZ+��edc�ZmZgX�hZ�d��hidX��VeegZX�Vi�dc�g���ih�dg�cZi�ZmZgX�hZ�d��dei�dch)�i�Z��gdhh�cjbWZg�d��h�VgZh�
ZmZgX�hZY�l�aa�WZ�igZViZY�Vh��Vk�c��WZZc��hhjZY�jcYZg�i�Z�/-.6�JaVc+���VgZh��hhjZY�jcYZg�i�Z�/-.6xJaVc�bVn�WZ�Vji�dg��ZY�
Wji�jc�hhjZY�dg�gZVX�j�gZY�h�VgZh�d��;YdWZ�Xdbbdc�hidX��dg�Vcn�XdbW�cVi�dc�i�ZgZd�+

=�BSF��E�VTU�FOUT��PS�/�BO�FT��O�/B��UBM�=USVDUVSF+�;eegdeg�ViZ�VY�jhibZcih�l�aa�WZ�bVYZ�id�i�Z�cjbWZg�VcY�XaVhh�
d��h�VgZh�gZhZgkZY�jcYZg�i�Z�/-.6�JaVc)�i�Z�di�Zg�cjbZg�XVa�a�b�ih�YZhXg�WZY��c�i�Z�/-.6�JaVc�VcY�i�Z�cjbWZg�d��h�VgZh�VcY�
ZmZgX�hZ�dg�ejgX�VhZ�eg�XZ�d��djihiVcY�c��VlVgYh��gVciZY�jcYZg�i�Z�/-.6�JaVc)��c�i�Z�ZkZci�d��Vcn�X�Vc�Z��c�djg�Xdbbdc�
hidX��i�gdj���V�hidX��hea�i)�hidX��Y�k�YZcY)�bZg�Zg)�gZdg�Vc��Vi�dc)�dg�h�b�aVg�X�Vc�Z��c�;YdWZ�h�XVe�iVa�higjXijgZ)�dg��c�i�Z�
ZkZci�d��V�Y�k�YZcY�dg�Y�hig�Wji�dc�id�djg�hidX��daYZgh��c�V��dgb�di�Zg�i�Vc�;YdWZ�Xdbbdc�hidX��%ZmXZei�c��cdgbVa�XVh��
Y�k�YZcYh&�i�Vi��Vh�V�bViZg�Va�Z��ZXi�dc�i�Z��V�g�bVg�Zi�kVajZ�d��h�VgZh�d��;YdWZ�Xdbbdc�hidX�+
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��BSE����FT+�N�Z�/-.6�JaVc�Vji�dg��Zh�i�Z�VlVgY�d��hidX��dei�dch)�hidX��VeegZX�Vi�dc�g���ih)�hidX���gVcih)�hidX��
ejgX�VhZ�g���ih)����h)�eZg�dgbVcXZ�h�VgZh)�VcY�eZg�dgbVcXZ�jc�ih�VcY�XVh�*WVhZY�Vbdjcih�%�cXajY�c�)�l�i�dji�
a�b�iVi�dc)�gZiV�cZgh&��dg�hZgk�XZh�Vh�V�Y�gZXidg+

�E��O�TUSBU�PO+�N�Z�/-.6�JaVc��h�VYb�c�hiZgZY�Wn�i�Z��dVgY�VcY�i�Z�=dbb�iiZZ�%i�Z�rJaVc�;Yb�c�higVidg�&+�N�Z�
�dVgY�Vji�dg��Zh��gVcih�d��VlVgYh�id�Y�gZXidgh�ejghjVci�id�i�Z�iZgbh�d��i�Z�/-.6�JaVc+�N�Z�=dbb�iiZZ)�l��X��Xdch�hih�
Zci�gZan�d��rcdc*ZbeadnZZ�Y�gZXidgh��l�i��c�i�Z�bZVc�c��d���jaZ�.3W*0�jcYZg�i�Z��mX�Vc�Z�;Xi)��h�Vji�dg��ZY�id��gVci�Vaa�
ineZh�d��VlVgYh�id�ZbeadnZZh)�ZmZXji�kZ�d���XZgh�VcY�XdchjaiVcih+��jW�ZXi�id�i�Z�egdk�h�dch�d��i�Z�/-.6�JaVc�VcY�i�Z�Vji�dg�in�
YZaZ�ViZY�id��i�Wn�i�Z��dVgY)�i�Z�=dbb�iiZZ�YZiZgb�cZh)��c��ih�Y�hXgZi�dc)�i�Z�eZghdch�id�l�db�VcY�i�Z�i�bZh�Vi�l��X��
VlVgYh�VgZ��gVciZY)�i�Z�ineZh�VcY�h��Zh�d��hjX��VlVgYh)�VcY�Vaa�d��i�Z�g�iZgbh�VcY�XdcY�i�dch+�N�Z�JaVc�;Yb�c�higVidg�
�ciZgegZih�i�Z�/-.6�JaVc�VcY�bVn�Vahd�ZhiVWa�h��gjaZh�VcY�eda�X�Zh��dg�VYb�c�higVi�dc�d��i�Z�/-.6�JaVc+�N�Z�JaVc�;Yb�c�higVidg�
�Vh�i�Z�edlZg�VcY�Vji�dg�in�id�bV�Z�Vaa�YZiZgb�cVi�dch�VcY�iV�Z�Vcn�VXi�dch�l�i��gZheZXi�id�i�Z�/-.6�JaVc�VcY�VlVgYh�
�gVciZY�jcYZg�i�Z�/-.6�JaVc�i�Vi�i�Z�JaVc�;Yb�c�higVidg�YZZbh�VYk�hVWaZ�VcY�di�Zgl�hZ�cdi��cXdch�hiZci�l�i��i�Z�/-.6�JaVc�
iZgbh�dg�Veea�XVWaZ�aVl+

�c�VYY�i�dc)�i�Z��dVgY��Vh�YZaZ�ViZY�id�i�Z�GVcV�ZbZci�=dbb�iiZZ��dg��beadnZZ���j�in�;lVgYh)�l��X��XjggZcian�
Xdch�hih�d��djg�=��Z���mZXji�kZ�I���XZg�VcY�djg�=��Z��JZdeaZ�I���XZg����mZXji�kZ���XZ�JgZh�YZci)��beadnZZ��meZg�ZcXZ)�i�Z�
Vji�dg�in�id��gVci����h�id�Za���WaZ�ZbeadnZZh�l�d�VgZ�cdi�ZmZXji�kZ�d���XZgh)�Y�gZXidgh�dg�XdchjaiVcih��c�VXXdgYVcXZ�l�i��
�gVci�c���j�YZa�cZh)�kZhi�c��hX�ZYjaZh�VcY�h�VgZ�a�b�ih�VeegdkZY�Wn�i�Z�=dbb�iiZZ+�N�Z��dVgY��Vh�Vahd�YZaZ�ViZY�id�i�Z�
;X�j�gZY�=dbeVcn����ZiZci�dc���j�in�;lVgYh�=dbb�iiZZ�%i�Z�r=�I�=dbb�iiZZ�&)�Xdch�hi�c��d��i�Z�=��Z���mZXji�kZ�I���XZg)�
�c���h�XVeVX�in�Vh�V�bZbWZg�d��i�Z��dVgY)�i�Z�Vji�dg�in�id��gVci�cZl���gZ�VcY�gZiZci�dc�����VlVgYh�l�i��Xjhidb��ZY�kZhi�c��
hX�ZYjaZh)�VcY�id�VeegdkZ�i�Z�Vhhjbei�dc�d��djihiVcY�c��VlVgYh��c�Vc�VX�j�h�i�dc�VcY�i�Z��gVci�c��d��hidX��dei�dc)�
eZg�dgbVcXZ�h�VgZ�VcY�����VlVgYh�id�ZbeadnZZh�d��i�Z�VX�j�gZY�XdbeVcn�l�d�Xdci�cjZ�Vh�cdc*ZmZXji�kZ�d���XZgh+�N�Z�
=�I�=dbb�iiZZ��h�Vahd�Vji�dg��ZY�id��gVci����h�id�XdchjaiVcih+

=UPDL���U�POT+�N�Z�JaVc�;Yb�c�higVidg�bVn��gVci�hidX��dei�dch�jcYZg�i�Z�/-.6�JaVc+�N�Z�ZmZgX�hZ�eg�XZ�d��ZVX��hidX��
dei�dc�bVn�cdi�WZ�aZhh�i�Vc�i�Z��V�g�bVg�Zi�kVajZ�d��V�h�VgZ�d��djg�Xdbbdc�hidX��dc�i�Z�YViZ�d���gVci�%ZmXZei��c�XdccZXi�dc�
l�i��i�Z�Vhhjbei�dc�dg�hjWhi�iji�dc��dg�Vcdi�Zg�hidX��dei�dc��c�V�bVccZg��jVa��n�c��jcYZg��ZXi�dch�1-6;�VcY�1/1%V&�d��i�Z�
=dYZ&+��c�VYY�i�dc)�Vcn��cXZci�kZ�hidX��dei�dc��gVciZY�id�V�eZghdc�l�d�Vi�i�Z�i�bZ�d���gVci�dlch�hidX��edhhZhh�c��bdgZ�i�Vc�
.-"�d��i�Z�idiVa�XdbW�cZY�kdi�c��edlZg�d��Vaa�XaVhhZh�d��djg�hidX��dg�Vcn�hjWh�Y�Vgn�XdgedgVi�dc�d��;YdWZ�%V�rNZc�JZgXZci�
�idX��daYZg�&�bjhi��VkZ�Vc�ZmZgX�hZ�eg�XZ�Z�jVa�id�Vi�aZVhi�..-"�d��i�Z��V�g�bVg�Zi�kVajZ�d��V�h�VgZ�d��djg�Xdbbdc�hidX��dc�
i�Z�YViZ�d���gVci+

N�Z�JaVc�;Yb�c�higVidg�bVn�eZgb�i�eVnbZci�d��i�Z�ZmZgX�hZ�eg�XZ�d��Vc�dei�dc��c�hjX���dgb�d��Xdch�YZgVi�dc�Vh�
VeegdkZY�Wn�i�Z�JaVc�;Yb�c�higVidg�id�i�Z�ZmiZci�eZgb�iiZY�Wn�Veea�XVWaZ�aVl+

�idX��dei�dch�WZXdbZ�kZhiZY�VcY�ZmZgX�hVWaZ�Vi�hjX��i�bZh�dg�jedc�hjX��ZkZcih�VcY�hjW�ZXi�id�hjX��iZgbh)�
XdcY�i�dch)�eZg�dgbVcXZ�Xg�iZg�V�dg�gZhig�Xi�dch�Vh�heZX���ZY�Wn�i�Z�JaVc�;Yb�c�higVidg+��idX��dei�dch��gVciZY�jcYZg�i�Z�
/-.6xJaVc�l�aa�Zme�gZ�cdi�aViZg�i�Vc�hZkZc�nZVgh��gdb�i�Z�YViZ�d���gVci�VcY��c�cd�ZkZci�l�aa�i�Z�iZgb�d��Vc��cXZci�kZ�hidX��
dei�dc��gVciZY�id�V�NZc�JZgXZci��idX��daYZg�ZmXZZY���kZ�nZVgh+��jW�ZXi�id�Veegdeg�ViZ�VY�jhibZci��c�i�Z�ZkZci�d��V�X�Vc�Z��c�
djg�XVe�iVa�higjXijgZ)�lZ�bVn�cdi��gVci�id�Vcn�dcZ�ZbeadnZZ��c�Vcn���hXVa�nZVg�hidX��dei�dch�l��X�)�id�Zi�Zg�l�i��
@gZZhiVcY�c���;�h�%Vh�YZ��cZY�WZadl&��gVciZY�i�Vi�nZVg)�XdkZg�bdgZ�i�Vc�1)---)---�h�VgZh��c�i�Z�V��gZ�ViZ+

=UPDL����SFD�BU�PO�����UT+�N�Z�JaVc�;Yb�c�higVidg�bVn��gVci�hidX��VeegZX�Vi�dc�g���ih�Z�i�Zg��c�iVcYZb�l�i��V�
gZaViZY�hidX��dei�dc�%V�rNVcYZb��;��&�dg��cYZeZcYZcian�d��Vcn�hidX��dei�dc�%V�r@gZZhiVcY�c���;��&+�;�NVcYZb��;��gZ�j�gZh�
i�Z�hidX��dei�dc��daYZg�id�ZaZXi�Z�i�Zg�i�Z�ZmZgX�hZ�d��i�Z�jcYZgan�c��hidX��dei�dc��dg�h�VgZh�d��Xdbbdc�hidX��l��X��l�aa�
gZhjai��c�i�Z�hjggZcYZg�d��i�Z�gZaViZY�NVcYZb��;�)�dg�i�Z�ZmZgX�hZ�d��i�Z�NVcYZb��;��l��X��l�aa�gZhjai��c�i�Z�hjggZcYZg�d��
i�Z�gZaViZY�hidX��dei�dc+�;�NVcYZb��;���h�ZmZgX�hVWaZ�dcan�Vi�i�Z�i�bZ�VcY�dcan�id�i�Z�ZmiZci�i�Vi�i�Z�gZaViZY�hidX��dei�dc��h�
ZmZgX�hVWaZ)�l��aZ�V�@gZZhiVcY�c���;���h�ZmZgX�hVWaZ�Vi�hjX��i�bZh�dg�jedc�hjX��ZkZcih�VcY�hjW�ZXi�id�hjX��iZgbh)�XdcY�i�dch)�
eZg�dgbVcXZ�Xg�iZg�V�dg�gZhig�Xi�dch�Vh�heZX���ZY�Wn�i�Z�JaVc�;Yb�c�higVidg)�egdk�YZY�i�Vi�V�@gZZhiVcY�c���;��l�aa�Zme�gZ�cdi�
aViZg�i�Vc�hZkZc�nZVgh��gdb�i�Z�YViZ�d���gVci+�N�Z�ZmZgX�hZ�eg�XZ�d��V�hidX��VeegZX�Vi�dc�g���i�bVn�cdi�WZ�aZhh�i�Vc�i�Z��V�g�
bVg�Zi�kVajZ�d��V�h�VgZ�d��djg�Xdbbdc�hidX��dc�i�Z�YViZ�d���gVci+��jW�ZXi�id�Veegdeg�ViZ�VY�jhibZci��c�i�Z�ZkZci�d��Vcn�
X�Vc�Z��c�djg�XVe�iVa�higjXijgZ)�lZ�bVn�cdi��gVci�id�Vcn�dcZ�ZbeadnZZ��c�Vcn���hXVa�nZVg�@gZZhiVcY�c���;�h�l��X�)�id�Zi�Zg�
l�i��Vcn�hidX��dei�dch��gVciZY�i�Vi�nZVg)�XdkZg��c�i�Z�V��gZ�ViZ�bdgZ�i�Vc�1)---)---�h�VgZh+

�edc�i�Z�ZmZgX�hZ�d��V�hidX��VeegZX�Vi�dc�g���i)�i�Z�eVgi�X�eVci��h�Zci�iaZY�id�gZXZ�kZ�Vc�Vbdjci�Z�jVa�id�i�Z�ZmXZhh�d��
i�Z��V�g�bVg�Zi�kVajZ�d��i�Z�jcYZgan�c��h�VgZh�d��Xdbbdc�hidX��Vh�id�l��X��i�Z�g���i��h�ZmZgX�hZY�dkZg�i�Z�V��gZ�ViZ�ZmZgX�hZ�
eg�XZ��dg�hjX��h�VgZh+�;i�i�Z�JaVc�;Yb�c�higVidg�h�Y�hXgZi�dc)�lZ�bVn�eVn�i��h�hidX��eg�XZ�VeegZX�Vi�dc��c�XVh�)��c�h�VgZh�d��

/-/.�Jgdmn��iViZbZci���2,



Xdbbdc�hidX��l�dhZ��V�g�bVg�Zi�kVajZ�dc�i�Z�ZmZgX�hZ�YViZ�Z�jVah�i�Z�eVnbZci�Vbdjci)�dg�V�XdbW�cVi�dc�d��Wdi�+�JVnbZci�
�ZcZgVaan��h�bVYZ��c�V�ajbe�hjb�Vh�hddc�Vh�edhh�WaZ��daadl�c��ZmZgX�hZ+

�F�S�D�O���SP����U�PO+��Zeg�X�c��V�hidX��dei�dc�dg�V�hidX��VeegZX�Vi�dc�g���i��h�egd��W�iZY�l�i�dji�eg�dg�
hidX��daYZg�VeegdkVa+

=UPDL���BSET+��idX��VlVgYh�bVn�WZ��gVciZY�jcYZg�i�Z�/-.6�JaVc��c�i�Z��dgb�d��V�hidX���gVci)�V�hidX��ejgX�VhZ�
g���i�dg�Vc����+�Hd�bdcZiVgn�eVnbZci��h�gZ�j�gZY��dg�gZXZ�ei�d��h�VgZh�ejghjVci�id�V�hidX���gVci�dg����)�ZmXZei�i�Vi�i�Z�
eVgi�X�eVci�bjhi��jgc�h��Xdch�YZgVi�dc��c�i�Z��dgb�d��XVh��dg�eVhi�dg��jijgZ�hZgk�XZh�gZcYZgZY��Vk�c��V�kVajZ�cdi�aZhh�i�Vc�
i�Z�eVg�kVajZ�d��i�Z�h�VgZh�VX�j�gZY)�id�i�Z�ZmiZci�gZ�j�gZY�Wn�aVl+�N�Z�ejgX�VhZ�eg�XZ��dg�h�VgZh��hhjVWaZ�jcYZg�ZVX��
hidX��ejgX�VhZ�g���i�l�aa�WZ�ZhiVWa�h�ZY�Wn�i�Z�JaVc�;Yb�c�higVidg��c��ih�Y�hXgZi�dc�VcY�bVn�WZ�eV�Y��c�XVh�)�Wn�X�ZX�)��c�
XVh��Z�j�kVaZci)�Wn�hjX��di�Zg�aVl�ja�Xdch�YZgVi�dc�Vh�VeegdkZY�Wn�i�Z�JaVc�;Yb�c�higVidg)�dg�Vcn�XdbW�cVi�dc�i�ZgZd�+

�idX��VlVgYh�bVn�WZ��gVciZY�Wn�i�Z�JaVc�;Yb�c�higVidg�hjW�ZXi�id�hjX��gZhig�Xi�dch��dg�hjX��eZg�dYh�Vh�YZiZgb�cZY�
Wn�i�Z�JaVc�;Yb�c�higVidg�VcY�hZi��dgi���c�V�lg�iiZc�V�gZZbZci�WZilZZc�;YdWZ�VcY�i�Z�eVgi�X�eVci)�VcY�cZ�i�Zg�i�Z�VlVgY�
cdg�i�Z�h�VgZh�VX�j�gZY�ejghjVci�id�i�Z�VlVgY�bVn�WZ�hdaY�dg�di�Zgl�hZ�igVch�ZggZY�dg�eaZY�ZY�jci�a�i�Z�gZhig�Xi�dch�aVehZ�dg�
VgZ�iZgb�cViZY+��Zhig�Xi�dch�bVn�aVehZ��c��jaa�dg��c��chiVaabZcih�dc�i�Z�WVh�h�d��i�Z�eVgi�X�eVci�h�Xdci�cjZY�hZgk�XZ�dg�di�Zg�
�VXidgh)�hjX��Vh�i�Z�ViiV�cbZci�d��dcZ�dg�bdgZ�eZg�dgbVcXZ��dVah�ZhiVWa�h�ZY�Wn�i�Z�JaVc�;Yb�c�higVidg+

�caZhh�YZiZgb�cZY�di�Zgl�hZ�Wn�i�Z�JaVc�;Yb�c�higVidg)�V�eVgi�X�eVci��ZcZgVaan�l�aa��VkZ�Vaa�i�Z�g���ih�d��V�
hidX��daYZg)��cXajY�c��kdi�c��g���ih�VcY�i�Z�g���i�id�gZXZ�kZ�Y�k�YZcYh�l�i��gZheZXi�id�h�VgZh�jcYZgan�c��V�hidX���gVci�dg�
hidX��ejgX�VhZ�g���i+�N�Z�JaVc�;Yb�c�higVidg�bVn��gVci�Y�k�YZcYh�dg�Y�k�YZcY�Z�j�kVaZci�g���ih�l�i��gZheZXi�id�hidX��
�gVcih)�hidX��ejgX�VhZ�g���ih�VcY����h�Wji�eVnbZcih�l�i��gZheZXi�id�hjX��Y�k�YZcYh�dg�Y�k�YZcY�Z�j�kVaZci�g���ih�l�aa�cdi�
WZ�bVYZ�jcaZhh�i�Z�gZaViZY�VlVgY�kZhih+��jW�ZXi�id�Veegdeg�ViZ�VY�jhibZci��c�i�Z�ZkZci�d��Vcn�X�Vc�Z��c�djg�XVe�iVa�
higjXijgZ)�i�Z�/-.6�JaVc�a�b�ih�i�Z��gVci�c��d��hidX��VlVgYh��c�Vcn���hXVa�nZVg�id�Vcn�dcZ�ZbeadnZZ�id�.+2�b�aa�dc�h�VgZh��c�
i�Z�V��gZ�ViZ+

�FS�PS�BODF���BSET+�N�Z�JaVc�;Yb�c�higVidg�bVn��gVci�eZg�dgbVcXZ�h�VgZh�VcY�eZg�dgbVcXZ�jc�ih�%reZg�dgbVcXZ�
VlVgYh�&�hjW�ZXi�id�hjX��XdcY�i�dch�VcY�i�Z�ViiV�cbZci�d��hjX��eZg�dgbVcXZ��dVah�dkZg�hjX��eZg�dYh�Vh�i�Z�JaVc�
;Yb�c�higVidg�YZiZgb�cZh+�JZg�dgbVcXZ�h�VgZh�VcY�eZg�dgbVcXZ�jc�ih�VgZ�jc�jcYZY�Wdd��ZZe�c��Zcig�Zh��ZcZgVaan��Vk�c��
�c�i�Va�kVajZh�Z�jVa�id�i�Z��V�g�bVg�Zi�kVajZ�YZiZgb�cZY�dc�i�Z��gVci�YViZ�d��dcZ�h�VgZ�d��Xdbbdc�hidX��VcY�!.--�eZg�jc�i)�
gZheZXi�kZan+�JZg�dgbVcXZ�VlVgYh�l�aa�heZX��n�V�egZYZiZgb�cZY�Vbdjci�d��eZg�dgbVcXZ�h�VgZh�dg�eZg�dgbVcXZ�jc�ih�i�Vi�
bVn�WZ�ZVgcZY�Wn�i�Z�eVgi�X�eVci�id�i�Z�ZmiZci�i�Vi�dcZ�dg�bdgZ�egZYZiZgb�cZY�eZg�dgbVcXZ��dVah�VgZ�ViiV�cZY�l�i��c�V�
egZYZiZgb�cZY�eZg�dgbVcXZ�eZg�dY+�N�Z���cVa�Vbdjci�eVnVWaZ�jcYZg�V�eZg�dgbVcXZ�VlVgY��c�hZiiaZbZci�d��i�Z�
eZg�dgbVcXZ�VlVgY�l�aa�YZeZcY�dc�i�Z�ZmiZci�id�l��X��i�Z�eZg�dgbVcXZ��dVah�VgZ�ViiV�cZY�Yjg�c��i�Z�eZg�dgbVcXZ�eZg�dY)�
Vh�YZiZgb�cZY�Wn�i�Z�=dbb�iiZZ+��Z�bVn�hZiiaZ�eZg�dgbVcXZ�VlVgYh�id�i�Z�ZmiZci�ZVgcZY��c�XVh�)�h�VgZh�d��djg�Xdbbdc�
hidX��%�cXajY�c��h�VgZh�d��gZhig�XiZY�hidX�&�dg�V�XdbW�cVi�dc�d��Wdi�+�N�Z�JaVc�;Yb�c�higVidg�bVn��gVci�Y�k�YZcY�Z�j�kVaZci�
g���ih�l�i��gZheZXi�id�eZg�dgbVcXZ�h�VgZh��dg�XVh��Y�k�YZcYh)�l��X��bVn�WZ�eV�Y�id�i�Z�eVgi�X�eVci��c�i�Z��dgb�d��XVh�)�
h�VgZh�d��Xdbbdc�hidX��dg�V�XdbW�cVi�dc�d��Wdi��Wji�l�aa�dcan�WZ�eVnVWaZ����i�Z�gZaViZY�eZg�dgbVcXZ�h�VgZh�VgZ�ZVgcZY+

�jW�ZXi�id�Veegdeg�ViZ�VY�jhibZci��c�i�Z�ZkZci�d��Vcn�X�Vc�Z��c�djg�XVe�iVa�higjXijgZ)�i�Z�/-.6�JaVc�a�b�ih�i�Z�
�gVci�c��d��eZg�dgbVcXZ�h�VgZh�id�Vcn�dcZ�ZbeadnZZ�id�i�Z�cjbWZg�i�Vi�XdjaY�gZhjai��c�i�Z�ZbeadnZZ�gZXZ�k�c��bdgZ�i�Vc�
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d���dg�Z�ijgZ+����i�Z�YZiZgb�cVi�dc�YViZ��h�V�iZg�i�Z�YViZ�dc�l��X��i�Z�eVgi�X�eVci�VX�j�gZh�i�Z�h�VgZh)�i�Z�eVgi�X�eVci�bVn�ZaZXi)�
ejghjVci�id��ZXi�dc�50%W&�d��i�Z�=dYZ)�id��VkZ�i�Z�YViZ�d��VX�j�h�i�dc�WZ�i�Z�YZiZgb�cVi�dc�YViZ�Wn���a�c��Vc�ZaZXi�dc�l�i��i�Z�
�ciZgcVa��ZkZcjZ��Zgk�XZ�cd�aViZg�i�Vc�0-�YVnh�V�iZg�i�Z�YViZ�i�Z�h�VgZh�VgZ�VX�j�gZY+��edc�i�Z�hVaZ�d��h�VgZh�VX�j�gZY�
ejghjVci�id�V�hidX��VlVgY)�Vcn��V�c�dg�adhh)�WVhZY�dc�i�Z�Y���ZgZcXZ�WZilZZc�i�Z�hVaZ�eg�XZ�VcY�i�Z��V�g�bVg�Zi�kVajZ�dc�i�Z�
YZiZgb�cVi�dc�YViZ)�l�aa�WZ�iVmZY�Vh�V�XVe�iVa��V�c�dg�adhh+��jX���V�c�dg�adhh�l�aa�WZ�adc��iZgb�dg�h�dgi�iZgb�YZeZcY�c��dc�
l�Zi�Zg�i�Z�hidX��lVh��ZaY��dg�bdgZ�i�Vc�dcZ�nZVg+�;YdWZ��ZcZgVaan�l�aa�WZ�Zci�iaZY�id�V�XdggZhedcY�c���cXdbZ�iVm�
YZYjXi�dc��c�i�Z�iVmVWaZ�nZVg��c�l��X��dgY�cVgn��cXdbZ��h�gZXd�c��ZY�Wn�i�Z�eVgi�X�eVci+

�FTUS�DUFE�=UPDL��O�UT+�;�eVgi�X�eVci��ZcZgVaan�gZXd�c��Zh�cd�iVmVWaZ�dgY�cVgn��cXdbZ�Vh�V�gZhjai�d��i�Z��gVci�d��Vc�
����VlVgY+��c��ZcZgVa)�i�Z�eVgi�X�eVci�l�aa�gZXd�c��Z�dgY�cVgn��cXdbZ��c�i�Z�nZVg��c�l��X��i�Z�h�VgZh�hjW�ZXi�id�i�Vi�VlVgY�
kZhi�VcY�VgZ�VXijVaan��hhjZY�id�i�Z�eVgi�X�eVci)��c�Vc�Vbdjci�Z�jVa�id�i�Z��V�g�bVg�Zi�kVajZ�d��i�Z�h�VgZh�dc�i�Z�YViZ�d��
�hhjVcXZ+�;YdWZ��ZcZgVaan�l�aa�WZ�Zci�iaZY�id�Vc��cXdbZ�iVm�YZYjXi�dc�Z�jVa�id�i�Z�Vbdjci�d��dgY�cVgn��cXdbZ�gZXd�c��ZY�Wn�
i�Z�eVgi�X�eVci��dg�i�Z�iVmVWaZ�nZVg��c�l��X��hjX��dgY�cVgn��cXdbZ��h�gZXd�c��ZY�Wn�i�Z�eVgi�X�eVci+

�FS�PS�BODF���BSET+�;�eVgi�X�eVci��ZcZgVaan�l�aa�gZXd�c��Z�cd��cXdbZ�Vh�V�gZhjai�d��i�Z��gVci�d��V�eZg�dgbVcXZ�
h�VgZ�dg�V�eZg�dgbVcXZ�jc�i�VlVgY+��edc�i�Z�hZiiaZbZci�d��hjX��VlVgYh)�eVgi�X�eVcih��ZcZgVaan�l�aa�gZXd�c��Z�dgY�cVgn�
�cXdbZ��c�i�Z�nZVg�d��gZXZ�ei��c�Vc�Vbdjci�Z�jVa�id�i�Z�XVh��gZXZ�kZY)����Vcn)�VcY�i�Z��V�g�bVg�Zi�kVajZ�d��Vcn�jcgZhig�XiZY�
h�VgZh�gZXZ�kZY+����i�Z�eVgi�X�eVci�gZXZ�kZh�h�VgZh�d��gZhig�XiZY�hidX�)�i�Z�eVgi�X�eVci��ZcZgVaan�l�aa�WZ�iVmZY��c�i�Z�hVbZ�
bVccZg�Vh�YZhXg�WZY�VWdkZ��c�r�idX���gVcih�VcY��idX��JjgX�VhZ�����ih+���edc�i�Z�hVaZ�d��Vcn�h�VgZh�gZXZ�kZY)�Vcn��V�c�dg�
adhh)�WVhZY�dc�i�Z�Y���ZgZcXZ�WZilZZc�i�Z�hVaZ�eg�XZ�VcY�i�Z��V�g�bVg�Zi�kVajZ�dc�i�Z�rYZiZgb�cVi�dc�YViZ)��l�aa�WZ�iVmZY�Vh�V�
XVe�iVa��V�c�dg�adhh+�;YdWZ��ZcZgVaan�l�aa�WZ�Zci�iaZY�id�V�YZYjXi�dc�Z�jVa�id�i�Z�Vbdjci�d��dgY�cVgn��cXdbZ�gZXd�c��ZY�Wn�
i�Z�eVgi�X�eVci��dg�i�Z�iVmVWaZ�nZVg��c�l��X��hjX��dgY�cVgn��cXdbZ��h�gZXd�c��ZY�Wn�i�Z�eVgi�X�eVci+

2/���;YdWZ��cX+



=FDU�PO�����+��ZXi�dc�1-6;�d��i�Z�=dYZ�egdk�YZh�XZgiV�c�gZ�j�gZbZcih��dg�cdc*�jVa���ZY�YZ�ZggZY�XdbeZchVi�dc�
VggVc�ZbZcih�l�i��gZheZXi�id�Vc��cY�k�YjVa�h�YZ�ZggVa�VcY�Y�hig�Wji�dc�ZaZXi�dch�VcY�eZgb�hh�WaZ�Y�hig�Wji�dc�ZkZcih+�;lVgYh�
�gVciZY�jcYZg�i�Z�/-.6�JaVc�l�i��V�YZ�ZggVa��ZVijgZ��ZcZgVaan�l�aa�WZ�hjW�ZXi�id�i�Z�gZ�j�gZbZcih�d���ZXi�dc�1-6;+����Vc�VlVgY�
�h�hjW�ZXi�id�VcY��V�ah�id�hVi�h�n�i�Z�gZ�j�gZbZcih�d���ZXi�dc�1-6;)�i�Z�gZX�e�Zci�d��i�Vi�VlVgY�bVn�gZXd�c��Z�dgY�cVgn��cXdbZ�
dc�i�Z�Vbdjcih�YZ�ZggZY�jcYZg�i�Z�VlVgY)�id�i�Z�ZmiZci�kZhiZY)�l��X��bVn�WZ�eg�dg�id�l�Zc�i�Z�XdbeZchVi�dc�VXijVaan�dg�
XdchigjXi�kZan��h�gZXZ�kZY+�;ahd)����Vc�VlVgY�i�Vi��h�hjW�ZXi�id��ZXi�dc�1-6;��V�ah�id�Xdbean�l�i���ZXi�dc�1-6;�h�egdk�h�dch)�
�ZXi�dc�1-6;��bedhZh�Vc�VYY�i�dcVa�/-"��ZYZgVa��cXdbZ�iVm�dc�XdbeZchVi�dc�gZXd�c��ZY�Vh�dgY�cVgn��cXdbZ)�Vh�lZaa�Vh�
�ciZgZhi�dc�hjX��YZ�ZggZY�XdbeZchVi�dc+

7fPaSb�d�STa�c�T�-�,4�F�P�

;lVgYh�jcYZg�i�Z�/-.6�JaVc�VgZ�bVYZ�Vi�i�Z�Y�hXgZi�dc�d��i�Z�=dbb�iiZZ+�N�ZgZ�dgZ)�i�Z�WZcZ��ih�VcY�Vbdjcih�i�Vi�
l�aa�WZ�gZXZ�kZY�dg�VaadXViZY�jcYZg�i�Z�VbZcYZY�/-.6�JaVc��c�i�Z��jijgZ�VgZ�cdi�YZiZgb�cVWaZ�Vi�i��h�i�bZ+�Hd�VlVgYh��VkZ�
WZZc��gVciZY�i�Vi�VgZ�Xdci�c�Zci�dc�i�Z�VeegdkVa�d��i�Z�VbZcYbZci�id�i�Z�/-.6�JaVc+�

� JjghjVci�id�i�Z�iZgbh�d��djg�XjggZci�/-/.�VcY�/-//�Hdc*�beadnZZ���gZXidg�=dbeZchVi�dc�Jda�Xn)�djg�Za���WaZ�
Y�gZXidgh�l�aa�ZVX��gZXZ�kZ)�dc�i�Z�YVn�d��i�Z�/-/.�;ccjVa�GZZi�c�)�Vc�VccjVa��gVci�d�����h�jcYZg�i�Z�/-.6�JaVc)�l��X��l�aa�
kZhi�.--"�dc�i�Z�YVn�d��djg�cZmi�VccjVa�bZZi�c��d��hidX��daYZgh+�N�Z�VccjVa��gVci��h�kVajZY�Vi�!0--)---�eZg�Y�gZXidg�%dc�i�Z�
YViZ�d���gVci&�VcY��h�XdckZgiZY��cid����h�Vh�YZhXg�WZY��c�r��gZXidg�=dbeZchVi�dcv��j�in�;lVgYh���c�i��h�egdmn�hiViZbZci+�
N�Z�V��gZ�ViZ�YdaaVg�kVajZ�d��Vci�X�eViZY�VlVgYh�id�WZ�bVYZ�id�djg�iZc�cdc*ZbeadnZZ�Y�gZXidgh�Za���WaZ�id�gZXZ�kZ�VlVgYh�
jcYZg�i�Z�/-.6�JaVc�dc�;eg�a�/-)�/-/.�%i�Z�YVn�d��i�Z�hX�ZYjaZY�YViZ�d��i�Z�/-/.�;ccjVa�GZZi�c�&)�WVhZY�dc�i�Z�kVajVi�dc�
bZi�dY�YZhXg�WZY�jcYZg�r��gZXidg�=dbeZchVi�dcv��j�in�;lVgYh���c�i��h�egdmn�hiViZbZci)��h�!0)---)---+�;h�d���VcjVgn�/4)�
/-/.)�i�ZgZ�lZgZ�3)-4-)155�h�VgZh�d��Xdbbdc�hidX��hjW�ZXi�id�djihiVcY�c��jckZhiZY����h�VcY�eZg�dgbVcXZ�h�VgZh�%Vi�
bVm�bjb�eVndji�l�i��gZheZXi�id�eZg�dgbVcXZ�h�VgZh&�jcYZg�i�Z�/-.6�JaVc+�Hd�hidX��dei�dch��VkZ�WZZc��gVciZY�jcYZg�i�Z�
/-.6�JaVc+

/-/.�Jgdmn��iViZbZci���20



FHEFE�7��.

HPcX�XRPcX������7���X�c�T�c����
��ST�T�ST�c�HTVXbcTaTS�FdQ�XR�7RR�d�cX�V�

�Xa�

N�Z�;jY�i�=dbb�iiZZ�Veed�ciZY��JG�x��J�Vh�djg��cYZeZcYZci�gZ��hiZgZY�ejWa�X�VXXdjci�c����gb��dg�i�Z���hXVa�nZVg�
ZcY�c��dc��ZXZbWZgx0)�/-/.)�VcY�jg�Zh�ndj�id�kdiZ��dg�gVi���XVi�dc�d���JG��h�Veed�cibZci+��JG���Vh�VjY�iZY�djg���cVcX�Va�
hiViZbZcih�h�cXZ���hXVa�nZVg�.650+�;ai�dj���lZ�VgZ�cdi�gZ�j�gZY�id�hZZ��ndjg�VeegdkVa�d��i��h�Veed�cibZci)�lZ�WZa�ZkZ��i��h�
�ddY�XdgedgViZ��dkZgcVcXZ�id�Yd�hd+�Hd�YZiZgb�cVi�dc��Vh�WZZc�bVYZ�Vh�id�l�Vi�VXi�dc�djg�;jY�i�=dbb�iiZZ�ldjaY�iV�Z����
ndj�Yd�cdi�gVi��n�i�Z�Veed�cibZci+��kZc����i�Z�Veed�cibZci��h�gVi���ZY)�i�Z�;jY�i�=dbb�iiZZ�gZiV�ch�Y�hXgZi�dc�id�Veed�ci�V�
cZl��cYZeZcYZci�gZ��hiZgZY�ejWa�X�VXXdjci�c����gb����i�Z�;jY�i�=dbb�iiZZ�XdcXajYZh�hjX��V�X�Vc�Z�ldjaY�WZ��c�i�Z�WZhi�
�ciZgZhih�d��;YdWZ�VcY��ih�hidX��daYZgh+

�Z�ZmeZXi�gZegZhZciVi�kZh�d���JG��id�WZ�egZhZci�Vi�i�Z�/-/.�;ccjVa�GZZi�c��VcY�VkV�aVWaZ�id�gZhedcY�id�
Veegdeg�ViZ��jZhi�dch�Wn�hidX��daYZgh+�;YY�i�dcVaan)�i�Z�gZegZhZciVi�kZh�d���JG��l�aa��VkZ�i�Z�deedgijc�in�id�bV�Z�V�
hiViZbZci����i�Zn�hd�YZh�gZ+

L�cT�HT�dXaTS�P�S�8�PaS�HTR���T�SPcX��

�idX��daYZg�gVi���XVi�dc�d��i�Z�Veed�cibZci�d���JG��Vh�djg��cYZeZcYZci�gZ��hiZgZY�ejWa�X�VXXdjci�c����gb�gZ�j�gZh�
i�Z�V���gbVi�kZ�kdiZ�d��i�Z��daYZgh�d��V�bV�dg�in�d��i�Z�kdiZh�XVhi)�ZmXajY�c��VWhiZci�dch)�Vi�i��h�bZZi�c�+�;WhiZci�dch�l�aa�cdi�
�VkZ�Vcn�Z��ZXi�dc�i�Z�djiXdbZ�d��i��h�JgdedhVa�VcY�i�ZgZ�l�aa�WZ�cd�Wgd�Zg�cdc*kdiZh�l�i��gZheZXi�id�i��h�JgdedhVa�WZXVjhZ�
�i��h�i�Z�dcan��iZb�dc�i�Z�V�ZcYV�dc�l��X��Wgd�Zgh�bVn�ZmZgX�hZ�i�Z�g�Y�hXgZi�dc�id�kdiZ��dg�dg�V�V�chi�i�Z�JgdedhVa��c�i�Z�
VWhZcXZ�d���chigjXi�dc��gdb�i�Z�WZcZ��X�Va�dlcZgh+

��;�8E7H��KD7D�CEK��O�H;9ECC;D���7�LE�;���EH�������FHEFE�7�
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FaX�RX�P��7RR�d�cX�V��TTb�P�S��TaeXRTb
�jg�c����hXVa�nZVgh�/-/-�VcY�/-.6)�lZ�gZiV�cZY��JG��id�egdk�YZ�hZgk�XZh��c�i�Z��daadl�c��XViZ�dg�Zh�VcY�Vbdjcih7

�TT�9PcTV�a� �XbRP��-�-� �XbRP��-�,4

;jY�i�@ZZh+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ !� 3)55/).56� !� 3)-15)---�
;jY�i*�ZaViZY�@ZZh++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ � 166)541� � .)/4.)224�
NVm�@ZZh++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ � 363)62/� � 552)/30�
;aa�Ii�Zg�@ZZh+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ � v� � v�

NdiVa+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ !� 5)-46)-.2� !� 5)/-1)5/-�

��cXajYZ�i�Z�VjY�i�d��;YdWZ�h�VccjVa���cVcX�Va�hiViZbZcih)�gZk�Zl�d����cVcX�Va�hiViZbZcih��cXajYZY��c�ZVX��d��
djg��jVgiZgan��Zedgih�dc�@dgbx.-*�)�VcY�hZgk�XZh�i�Vi�VgZ�cdgbVaan�egdk�YZY�Wn��JG���c�XdccZXi�dc�l�i��hiVijidgn�VcY�
gZ�jaVidgn���a�c�h�dg�Zc�V�ZbZcih��dg�i�dhZ���hXVa�nZVgh+�N��h�XViZ�dgn�Vahd��cXajYZh�VjY�i�gZaViZY�ldg��dkZg�djg�dc�d�c��
VYdei�dc�d��cZl�VXXdjci�c��hiVcYVgYh�VcY�VX�j�h�i�dch+

�Xdch�hi�d���ZZh��dg�VhhjgVcXZ�VcY�gZaViZY�hZgk�XZh�i�Vi�VgZ�gZVhdcVWan�gZaViZY�id�i�Z�eZg�dgbVcXZ�d��
i�Z�VjY�i�dg�gZk�Zl�d��djg���cVcX�Va�hiViZbZcih+�N��h�XViZ�dgn��cXajYZh��ZZh�eg�bVg�an�gZaViZY�id�YjZ�Y�a��ZcXZ��c�XdccZXi�dc�
l�i��XdbeaZiZY�VX�j�h�i�dch�VcY�hZgk�XZ�dg�Vc��Vi�dc�Xdcigda�ZmVb�cVi�dch+

�Xdch�hi�d���ZZh��dg�egd�Zhh�dcVa�hZgk�XZh��dg�iVm�Xdbea�VcXZ�VcY�Xdchjai�c�)��cXajY�c���dg�bViiZgh�gZaViZY�id�
i�Z�NVm�=jih�VcY��dWh�;Xi+�N��h�XViZ�dgn��cXajYZh��ZZh�eg�bVg�an�gZaViZY�id�i�Z�egZeVgVi�dc�VcY�gZk�Zl�d���ZYZgVa)�hiViZ)�VcY�
�ciZgcVi�dcVa�iVm�gZijgch�VcY�Vhh�hiVcXZ�l�i��iVm�VjY�ih+

��cXajYZ�VhhjgVcXZ�hZgk�XZh�cdi�gZaViZY�id�i�Z�VjY�i�dg�gZk�Zl�d��djg���cVcX�Va�hiViZbZcih+�N��h�XViZ�dgn�
�cXajYZh��ZZh�eg�bVg�an�gZaViZY�id�YjZ�Y�a��ZcXZ��c�XdccZXi�dc�l�i��egdedhZY�VX�j�h�i�dch�VcY�gZk�Zl�d����cVcXZ��ciZ�gVi�dc�
higViZ�n�VcY�egdXZhh��dg��ih�VX�j�gZY�XdbeVc�Zh+�

Ijg�;jY�i�=dbb�iiZZ�YZiZgb�cZY�i�Vi�i�Z�gZcYZg�c��d��cdc*VjY�i�hZgk�XZh�Wn��JG���h�XdbeVi�WaZ�l�i��bV�ciV�c�c��
i�Z��cYZeZcYZcXZ�d���JG�+

7dSXc�9���XccTT�FaT(7��a�eP��F��XR�
�i��h�i�Z�eda�Xn�d��djg�;jY�i�=dbb�iiZZ�id�egZ*VeegdkZ�Vaa�VjY�i�VcY�eZgb�hh�WaZ�cdc*VjY�i�hZgk�XZh�id�WZ�eZg�dgbZY�

Wn��JG�+�Ijg�;jY�i�=dbb�iiZZ�egZ*VeegdkZh�hZgk�XZh�Wn�Vji�dg���c��heZX���X�egd�ZXih�l�i��c�i�Z�XViZ�dg�Zh�djia�cZY�VWdkZ)�
hjW�ZXi�id�V�WjY�Zi��dg�ZVX��XViZ�dgn+�Ijg�;jY�i�=dbb�iiZZ�h�X�VgiZg���kZh�i�Z�;jY�i�=dbb�iiZZ�i�Z�edlZg�id�YZaZ�ViZ�id�V�
hjWXdbb�iiZZ�l�Zc�Veegdeg�ViZ)�dg�id�dcZ�dg�bdgZ�bZbWZgh�d��i�Z�;jY�i�=dbb�iiZZ)�i�Z�Vji�dg�in�id�VYYgZhh�VcY��gVci�Vcn�
gZ�jZhih��dg�egZ*VeegdkVa�d��hZgk�XZh�WZilZZc�;jY�i�=dbb�iiZZ�bZZi�c�h)�VcY�i�Z�hjWXdbb�iiZZ�dg�hjX��bZbWZg�dg�
bZbWZgh�bjhi�gZedgi�Vcn�egZ*VeegdkVa�YZX�h�dch�id�djg�;jY�i�=dbb�iiZZ�Vi��ih�cZmi�hX�ZYjaZY�bZZi�c�+

;aa�hZgk�XZh�gZaViZY�id�VjY�i��ZZh)�VjY�i*gZaViZY��ZZh)�iVm��ZZh)�VcY�Vaa�di�Zg��ZZh�egdk�YZY�Wn��JG��Yjg�c����hXVa�nZVgh�
/-/-�VcY�/-.6�lZgZ�egZ*VeegdkZY�Wn�i�Z�;jY�i�=dbb�iiZZ��c�VXXdgYVcXZ�l�i��i�Z�egZ*VeegdkVa�eda�Xn�YZhXg�WZY�VWdkZ+

@dg�bdgZ��c�dgbVi�dc�dc��JG�)�eaZVhZ�hZZ�r�Zedgi�d��i�Z�;jY�i�=dbb�iiZZ+�

/-/.�Jgdmn��iViZbZci���22



�HT��ac����c�T�7dSXc�9���XccTT
N�Z�;jY�i�=dbb�iiZZ�h�gdaZ��cXajYZh�Vhh�hi�c��i�Z��dVgY��c��ja��aa�c���ih�gZhedch�W�a�i�Zh�gZaViZY�id�i�Z�dkZgh���i�d��djg�

��cVcX�Va)�VXXdjci�c�)�VcY�gZedgi�c��egdXZhhZh8�djg�hnhiZb�d���ciZgcVa�VXXdjci�c��VcY���cVcX�Va�Xdcigdah8�djg�ZciZgeg�hZ�g�h��
bVcV�ZbZci�egd�gVb8�VcY�djg�Xdbea�VcXZ�l�i��gZaViZY�aZ�Va)�gZ�jaVidgn)�VcY�Zi��XVa�gZ�j�gZbZcih+�N�Z�;jY�i�=dbb�iiZZ��h�
gZhedch�WaZ��dg�i�Z�Veed�cibZci)�XdbeZchVi�dc)�Zc�V�ZbZci)�gZiZci�dc)�iZgb�cVi�dc)�VcY�hZgk�XZh�d��djg��cYZeZcYZci�
gZ��hiZgZY�ejWa�X�VXXdjci�c����gb)��cXajY�c��XdcYjXi�c��V�gZk�Zl�d���ih��cYZeZcYZcXZ8�gZk�Zl�c��VcY�Veegdk�c��i�Z�eaVccZY�
hXdeZ�d��djg�VccjVa�VjY�i8�dkZghZZ�c��djg��cYZeZcYZci�gZ��hiZgZY�ejWa�X�VXXdjci�c����gb�h�VjY�i�ldg�8�gZk�Zl�c��VcY�egZ*
Veegdk�c��Vcn�VjY�i�VcY�cdc*VjY�i�hZgk�XZh�i�Vi�bVn�WZ�eZg�dgbZY�Wn�djg��cYZeZcYZci�gZ��hiZgZY�ejWa�X�VXXdjci�c����gb8�
gZk�Zl�c��l�i��bVcV�ZbZci�VcY�djg��cYZeZcYZci�gZ��hiZgZY�ejWa�X�VXXdjci�c����gb�i�Z�VYZ�jVXn�d��djg��ciZgcVa���cVcX�Va�
VcY�Y�hXadhjgZ�Xdcigdah8�gZk�Zl�c��djg�Xg�i�XVa�VXXdjci�c��eda�X�Zh�VcY�i�Z�Veea�XVi�dc�d��VXXdjci�c��eg�cX�eaZh8�gZk�Zl�c��i�Z�
VjY�idgh��gZedgi�VcY�Xg�i�XVa�VjY�i�bViiZgh8�bdc�idg�c��i�Z�gdiVi�dc�d��eVgicZgh�d��djg��cYZeZcYZci�gZ��hiZgZY�ejWa�X�VXXdjci�c��
��gb�dc�djg�VjY�i�Zc�V�ZbZci�iZVb�Vh�gZ�j�gZY�Wn�gZ�jaVi�dc8�gZk�Zl�c��i�Z�XdbeVcn�h�eda�X�Zh�VcY�egVXi�XZh�l�i��gZheZXi�id�
hlVeh�igVchVXi�dch8�dkZghZZ�c��;YdWZ�h�ldgaYl�YZ��ckZhibZci�eda�Xn8�VcY�dkZghZZ�c��i�Z�eZg�dgbVcXZ�d��djg��ciZgcVa�VjY�i�
�jcXi�dc+�N�Z�;jY�i�=dbb�iiZZ�ZhiVWa�h�Zh�egdXZYjgZh)�Vh�gZ�j�gZY�jcYZg�Veea�XVWaZ�gZ�jaVi�dc)��dg�i�Z�gZXZ�ei)�gZiZci�dc)�VcY�
igZVibZci�d��XdbeaV�cih�gZXZ�kZY�Wn�jh�gZ�VgY�c��VXXdjci�c�)��ciZgcVa�VXXdjci�c��Xdcigdah�dg�VjY�i�c��bViiZgh)�VcY�i�Z�
Xdc��YZci�Va)�Vcdcnbdjh�hjWb�hh�dc�Wn�ZbeadnZZh�d��XdcXZgch�gZ�VgY�c���jZhi�dcVWaZ�VXXdjci�c��dg�VjY�i�c��bViiZgh+�N�Z�
;jY�i�=dbb�iiZZ�Vahd�gZk�Zlh�VcY�Y�hXjhhZh�l�i��bVcV�ZbZci�i�Z�VYZ�jVXn�VcY�Z��ZXi�kZcZhh�d��i�Z�XdbeVcn�h��c�dgbVi�dc�
VcY�iZX�cdad�n�hZXjg�in�eda�X�Zh�VcY�i�Z��ciZgcVa�Xdcigdah�gZ�VgY�c���c�dgbVi�dc�VcY�iZX�cdad�n�hZXjg�in)�XnWZghZXjg�in)�VcY�
eg�kVXn+�N�Z�;jY�i�=dbb�iiZZ�h�gdaZ�Vahd��cXajYZh�bZZi�c��id�gZk�Zl�djg�VccjVa�VjY�iZY���cVcX�Va�hiViZbZcih�VcY��jVgiZgan�
��cVcX�Va�hiViZbZcih�l�i��bVcV�ZbZci�VcY�djg��cYZeZcYZci�gZ��hiZgZY�ejWa�X�VXXdjci�c����gb+�N�Z�;jY�i�=dbb�iiZZ��ZaY�
Z���i�bZZi�c�h�Yjg�c����hXVa�nZVg�/-/-+�N�Z�;jY�i�=dbb�iiZZ��Vh�i�Z�Vji�dg�in�id�dWiV�c��cYZeZcYZci�VYk�XZ�VcY�Vhh�hiVcXZ�
�gdb��ciZgcVa�dg�ZmiZgcVa�aZ�Va)�VXXdjci�c�)�VcY�di�Zg�VYk�hdgh)�Vi�;YdWZ�h�ZmeZchZ+

�VX��bZbWZg�d��i�Z�;jY�i�=dbb�iiZZ�bZZih�i�Z��cYZeZcYZcXZ�Xg�iZg�V�egZhXg�WZY�Wn�Veea�XVWaZ�gZ�jaVi�dch�VcY�i�Z�
gjaZh�d��i�Z���=��dg�VjY�i�Xdbb�iiZZ�bZbWZgh��e�VcY��h�Vc�r�cYZeZcYZci�Y�gZXidg��l�i��c�i�Z�bZVc�c��d��Veea�XVWaZ�HVhYV��
a�hi�c��hiVcYVgYh+��VX��;jY�i�=dbb�iiZZ�bZbWZg�bZZih�HVhYV��h���cVcX�Va�hde��hi�XVi�dc�gZ�j�gZbZcih)�VcY�i�Z��dVgY��Vh�
�jgi�Zg�YZiZgb�cZY�i�Vi�ZVX��;jY�i�=dbb�iiZZ�bZbWZg��h�Vc�rVjY�i�Xdbb�iiZZ���cVcX�Va�ZmeZgi��Vh�hjX��iZgb��h�YZ��cZY��c�
�iZbx1-4%Y&�d���Z�jaVi�dcx�*�+�N�Z�;jY�i�=dbb�iiZZ�VXih�ejghjVci�id�V�lg�iiZc�X�VgiZg)�l��X��Xdbea�Zh�l�i��i�Z�Veea�XVWaZ�
egdk�h�dch�d��i�Z��VgWVcZh*ImaZn�;Xi�d��/--/�VcY�gZaViZY�gjaZh�d��i�Z���=�VcY�HVhYV�)�V�Xden�d��l��X��XVc�WZ��djcY�dc�djg�
lZWh�iZ�Vi7��iie7��lll+VYdWZ+Xdb��ckZhidg*gZaVi�dch��dkZgcVcXZ+�iba+

N�Z�;jY�i�=dbb�iiZZ��h��ckdakZY��c�XadhZan�bdc�idg�c��VcY�cZ�di�Vi�c���JG��h�VccjVa�VjY�i��ZZh�VcY�Vcn�VjY�i*
gZaViZY)�iVm)�dg�di�Zg��ZZh�i�Vi�Vg�hZ�Yjg�c��i�Z�nZVg+�N�Z�;jY�i�=dbb�iiZZ�XdcYjXih�Vc�VccjVa�ZkVajVi�dc�d��i�Z��cYZeZcYZci�
gZ��hiZgZY�ejWa�X�VXXdjci�c����gb��c�XdccZXi�dc�l�i��i�Z�Xdbb�iiZZ�h�YZiZgb�cVi�dc�d��l�Zi�Zg�id�Xdci�cjZ�id�gZiV�c��JG��
dg�Zc�V�Z�Vcdi�Zg���gb�Vh�;YdWZ�h��cYZeZcYZci�ZmiZgcVa�VjY�idg+�

�c�i�Z�XdjghZ�d��i�ZhZ�gZk�Zlh)�i�Z�Xdbb�iiZZ��Vh�Xdch�YZgZY)�Vbdc��di�Zg�i��c�h7

t �JG��h���hidg�XVa�VcY�gZXZci�eZg�dgbVcXZ)��cXajY�c��i�Z�gZhjaih�d��Vc��ciZgcVa�hjgkZn�d���JG��h�hZgk�XZ)��jVa�in)�
VcY�egd�Zhh�dcVa�gZejiVi�dc)�ji�a���c��i�Z��jZhi�dccV�gZ�ejWa�h�ZY�Wn�i�Z�=ZciZg��dg�;jY�i��jVa�in8

t ZmiZgcVa�YViV�gZaVi�c��id�VjY�i��jVa�in�VcY�eZg�dgbVcXZ)��cXajY�c��gZXZci�JjWa�X�=dbeVcn�;XXdjci�c��
IkZgh���i��dVgY�%rJ=;I��&�gZedgih�dc��JG��VcY��ih�eZZg���gbh8

t i�Z�kVajZ�d���JG��h�hZgk�XZh��c�a���i�d��i�Z��ZZh�X�Vg�ZY�id�;YdWZ8

t �JG��h�iZcjgZ�Vh�djg��cYZeZcYZci�VjY�idg�VcY��ih��Vb�a�Vg�in�l�i��djg��adWVa�deZgVi�dch�VcY�Wjh�cZhhZh)�
VXXdjci�c��eda�X�Zh�VcY�egVXi�XZh�VcY��ciZgcVa�Xdcigda�dkZg���cVcX�Va�gZedgi�c�8

t �JG��h�XVeVW�a�in�VcY�ZmeZgi�hZ��c��VcYa�c��i�Z�WgZVYi��VcY�XdbeaZm�in�d��djg�ldgaYl�YZ�deZgVi�dch8

t �JG��h��ciZ�g�in�VcY�dW�ZXi�k�in8�VcY

t �JG��h��cYZeZcYZcXZ+

�VhZY�dc�i��h�ZkVajVi�dc)��cXajY�c��i�Z��VXidgh�Y�hXjhhZY�VWdkZ)�i�Z�;jY�i�=dbb�iiZZ��Vh�XdcXajYZY�i�Vi��JG���h�
�cYZeZcYZci�VcY�WZa�ZkZh��i��h��c�i�Z�WZhi��ciZgZhih�d��;YdWZ�VcY��ih�hidX��daYZgh�id�gZiV�c��JG��id�hZgkZ�Vh�i�Z�XdbeVcn�h�

23���;YdWZ��cX+



�cYZeZcYZci�gZ��hiZgZY�ejWa�X�VXXdjci�c����gb��dg���hXVa�nZVg�/-/.+�;XXdgY�c�an)�i�Z�;jY�i�=dbb�iiZZ��Vh�gZVeed�ciZY��JG��
Vh�;YdWZ�h��cYZeZcYZci�ZmiZgcVa�VjY�idg��dg���hXVa�nZVg�/-/.+

�Z��VkZ�gZk�ZlZY�VcY�Y�hXjhhZY�l�i��bVcV�ZbZci�VcY��JG��djg�VjY�iZY���cVcX�Va�hiViZbZcih+��Z�Y�hXjhhZY�l�i��
�JG��VcY�;YdWZ�h��ciZgcVa�VjY�idgh�i�Z�dkZgVaa�hXdeZ�VcY�eaVch�d��i�Z�g�VjY�ih+��Z�bZi�l�i���JG�)�l�i��VcY�l�i�dji�
bVcV�ZbZci�egZhZci)�id�Y�hXjhh�gZhjaih�d���ih�ZmVb�cVi�dch)��ih�ZkVajVi�dc�d��;YdWZ�h��ciZgcVa�Xdcigdah)�VcY�i�Z�dkZgVaa��jVa�in�
d��;YdWZ�h���cVcX�Va�gZedgi�c�+

�Z��VkZ�gZk�ZlZY�VcY�Y�hXjhhZY�l�i���JG��bViiZgh�gZ�j�gZY�id�WZ�Y�hXjhhZY�ejghjVci�id�i�Z�J=;I��;jY�i�c��
�iVcYVgY�.0-.�r=dbbjc�XVi�dch�l�i��;jY�i�=dbb�iiZZh��VcY��jaZ�/*-4�d���Z�jaVi�dc��*�)�r=dbbjc�XVi�dch�l�i��;jY�i�
=dbb�iiZZh+��x�Z��VkZ�gZXZ�kZY��gdb��JG��i�Z�lg�iiZc�Y�hXadhjgZh�VcY�aZiiZg�gZ�j�gZY�Wn�i�Z�Veea�XVWaZ�gZ�j�gZbZcih�d��i�Z�
J=;I��gZ�VgY�c���JG��h�Xdbbjc�XVi�dch�l�i��i�Z�;jY�i�=dbb�iiZZ�XdcXZgc�c���cYZeZcYZcXZ+��Z��VkZ�Y�hXjhhZY�l�i��
�JG��bViiZgh�gZaVi�c��id��ih��cYZeZcYZcXZ)��cXajY�c��V�gZk�Zl�d��Wdi��VjY�i�VcY�cdc*VjY�i��ZZh)�VcY�Xdch�YZgZY�i�Z�
XdbeVi�W�a�in�d��cdc*VjY�i�hZgk�XZh�l�i���JG��h��cYZeZcYZcXZ+

�VhZY�dc�i�Z�gZk�Zlh�VcY�Y�hXjhh�dch�gZ�ZggZY�id�VWdkZ�VcY�djg�gZk�Zl�d��;YdWZ�h�VjY�iZY���cVcX�Va�hiViZbZcih��dg�
��hXVa�nZVg�/-/-)�lZ)�i�Z�;jY�i�=dbb�iiZZ�Vh�d��i�Z�ZcY�d����hXVa�nZVg�/-/-)�gZXdbbZcYZY�id�i�Z��dVgY�i�Vi�;YdWZ�h�VjY�iZY�
��cVcX�Va�hiViZbZcih�WZ��cXajYZY��c�i�Z�;ccjVa��Zedgi�dc�@dgbx.-*���dg�i�Z���hXVa�nZVg�ZcYZY�HdkZbWZgx/4)�/-/-)��dg���a�c��
l�i��i�Z���=+

�ZheZXi�jaan�hjWb�iiZY)

;���N�=IGG�NN���
�Vi�aZZc�IWZg�)�=�V�g
�VbZh��VaZn
��ZZgV��JVcYZn
�Vc�Za��dhZchlZ��

/-/.�Jgdmn��iViZbZci���24
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7SeXb�a��L�cT����;�TRdcXeT�9���T�bPcX��

�c�VXXdgYVcXZ�l�i��i�Z��dYY*@gVc���Vaa��igZZi��Z�dgb�VcY�=dchjbZg�JgdiZXi�dc�;Xi�VcY��ZXi�dc�.1;�d��i�Z�
�mX�Vc�Z�;Xi)�;YdWZ��h�Vh��c���ih�hidX��daYZgh�id�XVhi�V�cdc*W�cY�c�)�VYk�hdgn�kdiZ�id�VeegdkZ�i�Z���hXVa�nZVg�/-/-�
XdbeZchVi�dc�d��djg�cVbZY�ZmZXji�kZ�d���XZgh�Vh�Y�hXadhZY��c�i��h�egdmn�hiViZbZci�%djg�rH�Ih�&+�N��h�JgdedhVa)�Xdbbdcan�
�cdlc�Vh�rhVn*dc*eVn)����kZh�djg�hidX��daYZgh�i�Z�deedgijc�in�id�ZmegZhh�i�Z�g�k�Zlh�dc�i�Z�YZh��c�VcY�Z��ZXi�kZcZhh�d��djg�
ZmZXji�kZ�XdbeZchVi�dc�egd�gVbh+

;h�YZhXg�WZY��c�YZiV�a�jcYZg�i�Z��ZVY�c��r=dbeZchVi�dc���hXjhh�dc�VcY�;cVanh�h��l�i��c�i�Z��mZXji�kZ�
=dbeZchVi�dc�hZXi�dc�d��i��h�egdmn�hiViZbZci)�djg�ZmZXji�kZ�XdbeZchVi�dc�egd�gVbh�VgZ�YZh��cZY�id�Va��c�i�Z��ciZgZhih�d��
djg�ZmZXji�kZ�d���XZgh�l�i��i�dhZ�d��djg�hidX��daYZgh)�Vh�lZaa�Vh�ViigVXi)�bdi�kViZ)�VcY�gZiV�c��Zn�ZbeadnZZh�l�d�VgZ�Xg�i�XVa�id�
djg�hjXXZhh+��cYZg�i�ZhZ�egd�gVbh)�djg�ZmZXji�kZ�d���XZgh)��cXajY�c��djg�H�Ih)�VgZ�bdi�kViZY�id�VX��ZkZ�heZX���X���cVcX�Va�VcY�
higViZ��X�dW�ZXi�kZh�i�Vi�VgZ�ZmeZXiZY�id��cXgZVhZ�hidX��daYZg�kVajZ+�JaZVhZ�gZVY�i�Z�r=dbeZchVi�dc���hXjhh�dc�VcY�;cVanh�h��
VcY�i�Z�VXXdbeVcn�c��iVWaZh�VcY�cVggVi�kZ�Y�hXjhh�dc��dg�VYY�i�dcVa�YZiV�ah�VWdji�djg�ZmZXji�kZ�XdbeZchVi�dc�egd�gVbh)�
�cXajY�c���c�dgbVi�dc�VWdji�i�Z���hXVa�nZVg�/-/-�XdbeZchVi�dc�d��djg�H�Ih+���d�gVe��XVa��c�dgbVi�dc�gZ�VgY�c��djg�
ZmZXji�kZ�d���XZgh��h�XdciV�cZY��c�i�Z�hZXi�dc�i�iaZY�r�mZXji�kZ�I���XZgh�+

7SeXb�a��L�cT�P�S�8�PaS�HTR���T�SPcX����L�cT�HT�dXaTS

�Z�gZ�jZhi�hidX��daYZg�VeegdkVa�d��i�Z���hXVa�nZVg�/-/-�XdbeZchVi�dc�d��djg�H�Ih�Vh�Y�hXadhZY��c�i��h�egdmn�
hiViZbZci�ejghjVci�id�i�Z���=�h�XdbeZchVi�dc�Y�hXadhjgZ�gjaZh�%l��X��Y�hXadhjgZ��cXajYZh�i�Z�r=dbeZchVi�dc���hXjhh�dc�VcY�
;cVanh�h)��i�Z�XdbeZchVi�dc�iVWaZh)�VcY�i�Z�cVggVi�kZ�Y�hXjhh�dc�i�Vi�VXXdbeVc�Zh�i�Z�XdbeZchVi�dc�iVWaZh�l�i��c�i�Z�
�mZXji�kZ�=dbeZchVi�dc�hZXi�dc�d��i��h�egdmn�hiViZbZci&+��Z�ZcXdjgV�Z�ndj�id�gZk�Zl�i�Z�r=dbeZchVi�dc���hXjhh�dc�VcY�
;cVanh�h��VcY�VXXdbeVcn�c��XdbeZchVi�dc�iVWaZh�VcY�cVggVi�kZ�Y�hXjhh�dc�ZahZl�ZgZ��c�i��h�egdmn�hiViZbZci��dg�V�
YZhXg�ei�dc�VcY�VcVanh�h�d��djg�eg�cX�eVa�ZmZXji�kZ�XdbeZchVi�dc�VXi�dch�VcY�YZX�h�dch��dg���hXVa�nZVg�/-/-+

N��h�kdiZ��h�cdi��ciZcYZY�id�VYYgZhh�Vcn�heZX���X�ZaZbZci�d��XdbeZchVi�dc)�Wji�gVi�Zg�i�Z�dkZgVaa�XdbeZchVi�dc�d��
djg�H�Ih�VcY�i�Z�XdbeZchVi�dc�e��adhde�n)�eda�X�Zh)�egVXi�XZh�VcY�Y�hXadhjgZh�YZhXg�WZY��c�i��h�egdmn�hiViZbZci+

;XXdgY�c�an)�lZ�Vh��i�Vi�ndj�kdiZ�r@I���i�Z��daadl�c��gZhdaji�dc�Vi�i��h�bZZi�c�7

r���I����)�i�Vi�i�Z�hidX��daYZgh�d��;YdWZ��cX+�VeegdkZ)�dc�Vc�VYk�hdgn�WVh�h)�i�Z�XdbeZchVi�dc�d��i�Z�cVbZY�
ZmZXji�kZ�d���XZgh�Vh�Y�hXadhZY��c�i�Z�XdbeVcn�h�egdmn�hiViZbZci��dg�i�Z�/-/.�;ccjVa�GZZi�c��d���idX��daYZgh�
ejghjVci�id�i�Z�XdbeZchVi�dc�Y�hXadhjgZ�gjaZh�d��i�Z��ZXjg�i�Zh�VcY��mX�Vc�Z�=dbb�hh�dc)��cXajY�c��i�Z�
=dbeZchVi�dc���hXjhh�dc�VcY�;cVanh�h)�i�Z�/-/-��jbbVgn�=dbeZchVi�dc�NVWaZ�VcY�i�Z�VXXdbeVcn�c��
XdbeZchVi�dc�iVWaZh�VcY�cVggVi�kZ�Y�hXjhh�dc�l�i��c�i�Z��mZXji�kZ�=dbeZchVi�dc�hZXi�dc�d��i��h�egdmn�hiViZbZci+�

;eegdkVa�d��i�Z�VWdkZ�gZhdaji�dc�gZ�j�gZh�i�Z�V���gbVi�kZ�kdiZ�d��i�Z��daYZgh�d��V�bV�dg�in�d��i�Z�kdiZh�XVhi)�ZmXajY�c��
VWhiZci�dch)�Vi�i��h�bZZi�c�+�;WhiZci�dch�VcY�Wgd�Zg�cdc*kdiZh�l�aa�cdi��VkZ�Vcn�Z��ZXi�dc�i�Z�djiXdbZ�d��i��h�JgdedhVa+�;h�Vc�
VYk�hdgn�kdiZ)�i�Z�djiXdbZ�d��i�Z�kdiZ�dc�i��h�JgdedhVa��h�cdi�W�cY�c��jedc�jh�dg�djg��dVgY+��dlZkZg)�djg��mZXji�kZ�
=dbeZchVi�dc�=dbb�iiZZ)�l��X���h�gZhedch�WaZ��dg�YZh��c�c��VcY�VYb�c�hiZg�c��djg�ZmZXji�kZ�XdbeZchVi�dc�egd�gVbh)�
kVajZh�i�Z�de�c�dch�ZmegZhhZY�Wn�djg�hidX��daYZgh��c�i�Z�g�kdiZ�dc�i��h�JgdedhVa�VcY�l�aa�Xdch�YZg�i�Z�djiXdbZ�d��i��h�kdiZ�
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id�Zm�hi��c�XdccZXi�dc�l�i��JgdedhVa�0+�

N�Z��daadl�c��egdedhVah�VgZ�Xdch�YZgZY�cdc*gdji�cZ�bViiZgh7

t �aZXi�dc�d��Y�gZXidgh�%JgdedhVa�.&8

t ;eegdkVa�d��i�Z�/-.6���j�in��cXZci�kZ�JaVc)�Vh�VbZcYZY)�id��cXgZVhZ�i�Z�VkV�aVWaZ�h�VgZ�gZhZgkZ�Wn�3)---)---�
h�VgZh�%JgdedhVa�/&8�VcY

t ;Yk�hdgn�kdiZ�dc�ZmZXji�kZ�XdbeZchVi�dc�%JgdedhVa�1&+

;�Wgd�Zg�dg�di�Zg�cdb�cZZ�XVccdi�kdiZ�l�i�dji��chigjXi�dch�dc�cdc*gdji�cZ�bViiZgh)�VcY)�i�ZgZ�dgZ)�i�ZgZ�bVn�WZ�
Wgd�Zg�cdc*kdiZh�dc�JgdedhVah�.)�/)�VcY�1+

HT��acX�V����L�cX�V�HTbd�cb
N�Z�egZa�b�cVgn�kdi�c��gZhjaih�l�aa�WZ�VccdjcXZY�Vi�i�Z�bZZi�c�+�N�Z���cVa�kdi�c��gZhjaih�l�aa�WZ�gZedgiZY��c�V�

=jggZci��Zedgi�dc�@dgbx5*�)�l��X��l�aa�WZ���aZY�l�i��i�Z���=�l�i��c��djg�Wjh�cZhh�YVnh�V�iZg�i�Z�bZZi�c�+����djg���cVa�kdi�c��
gZhjaih�VgZ�cdi�VkV�aVWaZ�l�i��c��djg�Wjh�cZhh�YVnh�V�iZg�i�Z�bZZi�c�)�lZ�l�aa���aZxV�=jggZci��Zedgi�dc�@dgbx5*��gZedgi�c��i�Z�
egZa�b�cVgn�kdi�c��gZhjaih�VcY�hjWhZ�jZcian���aZ�i�Z���cVa�kdi�c��gZhjaih��c�Vc�VbZcYbZci�id�i�Z�=jggZci��Zedgi�dc�@dgbx5*��
l�i��c��djg�Wjh�cZhh�YVnh�V�iZg�i�Z���cVa�kdi�c��gZhjaih�VgZ��cdlc�id�jh+

��dbT���SX�V����Fa����CPcTaXP�b
Nd�gZYjXZ�Xdhih�VcY�gZYjXZ�i�Z�Zck�gdcbZciVa��beVXi�d��djg�;ccjVa�GZZi�c�)�lZ��VkZ�VYdeiZY�V�egdXZYjgZ�

VeegdkZY�Wn�i�Z���=��cdlc�Vh�r�djhZ�daY�c�)��l��X���h�VkV�aVWaZ�id�Wdi��gZ��hiZgZY�hidX��daYZgh�VcY�WZcZ��X�Va�dlcZgh�d��
h�VgZh��ZaY��c�higZZi�cVbZ+��djhZ�daY�c��Vaadlh�bjai�eaZ�hidX��daYZgh��Vk�c��i�Z�hVbZ�aVhi�cVbZ�VcY�gZh�Y�c��Vi�i�Z�hVbZ�
VYYgZhh�i�Z�XdckZc�ZcXZ�d��gZXZ�k�c��V�h�c�aZ�Xden�d��djg�Hdi�XZ�d���ciZgcZi�;kV�aVW�a�in)�/-/-�;ccjVa��Zedgi�VcY�egdmn�
bViZg�Vah)�Vh�Veea�XVWaZ)�jcaZhh�lZ��VkZ�gZXZ�kZY�XdcigVgn��chigjXi�dch��gdb�dcZ�dg�bdgZ�d��i�Z�hidX��daYZgh+��idX��daYZgh�
eVgi�X�eVi�c���c��djhZ�daY�c��l�aa�Xdci�cjZ�id�gZXZ�kZ�hZeVgViZ�egdmn�XVgYh+

HTVXbcTaTS��c�R����STab

���ndj�VgZ�V�gZ��hiZgZY�hidX��daYZg�VcY�ldjaY�a��Z�id�Zcgdaa��c�i��h�hZgk�XZ)�l�i�YgVl��gdb�i��h�hZgk�XZ)�dg�gZXZ�kZ�
VYY�i�dcVa�Xde�Zh�d��djg�Hdi�XZ�d���ciZgcZi�;kV�aVW�a�in)�/-/-�;ccjVa��Zedgi�VcY�egdmn�bViZg�Vah)�Vh�Veea�XVWaZ)�bV�aZY�id�ndj)�
eaZVhZ�XdciVXi��gdVYg�Y�Z�@�cVcX�Va��daji�dch)x�cX+)�Z�i�Zg�Wn�XVaa�c��.*5--*21/*.-3.�%idaa��gZZ&)�dg�Wn�lg�i�c��id��gdVYg�Y�Z)�
�djhZ�daY�c���ZeVgibZci)�2.�GZgXZYZh��Vn)��Y�ZlddY)�H��..4.4+��djg�XdchZci�l�aa�WZ�eZgeZijVa�jcaZhh�ndj�gZkd�Z��i+����ndj�
gZkd�Z�ndjg�XdchZci)�lZ�l�aa�WZ��c�hZcY�c��ndj��cY�k�YjVa�Xde�Zh�d���jijgZ�bV�a�c�h�d��i�ZhZ�YdXjbZcih�l�i��c�0-xYVnh�V�iZg�
lZ�gZXZ�kZ�ndjg�gZkdXVi�dc�cdi�XZ+�

�caTTc�DP�T����STab

�idX��daYZgh�l�d��daY�i�Z�g�h�VgZh�i�gdj���V�Wgd�ZgV�Z�bVn�ZaZXi�id�eVgi�X�eViZ��c��djhZ�daY�c��dg�gZkd�Z�i�Z�g�
XdchZci�id�eVgi�X�eViZ��c��djhZ�daY�c��Wn�XdciVXi�c��i�Z�g�gZheZXi�kZ�Wgd�Zgh+

7��dP��HT��ac
;XXdbeVcn�c��i��h�egdmn�hiViZbZci��h�djg�;ccjVa��Zedgi�dc�@dgbx.-*���dg�i�Z���hXVa�nZVg�ZcYZY�HdkZbWZgx/4)�/-/-+�

N�Z�/-/-�;ccjVa��Zedgi�XdciV�ch�VjY�iZY���cVcX�Va�hiViZbZcih�XdkZg�c��djg���hXVa�nZVgh�ZcYZY�HdkZbWZgx/4)�/-/-)�
HdkZbWZgx/6)�/-.6)�VcY�HdkZbWZgx0-)�/-.5+�=de�Zh�d��djg�;ccjVa��Zedgi�dc�@dgbx.-*���dg�i�Z���hXVa�nZVg�ZcYZY�
HdkZbWZgx/4)�/-/-)�Vh���aZY�l�i��i�Z���=)�VgZ�VkV�aVWaZ��gZZ�d��X�Vg�Z�dc�djg�lZWh�iZ�Vix�iie7��lll+VYdWZ+Xdb�VYWZ�dg�ndj�
XVc�gZ�jZhi�V�Xden��gZZ�d��X�Vg�Z�Wn�XVaa�c��1-5*203*14--�dg�hZcY�c��Vc�ZbV�a�idxVYdWZ:�eXdge+Xdb+�JaZVhZ��cXajYZ�ndjg�
XdciVXi��c�dgbVi�dc�l�i��i�Z�gZ�jZhi+

3/���;YdWZ��cX+



Fa�������XRXcPcX���9�bcb
N�Z��dVgY��h�hda�X�i�c��egdm�Zh��dg�i��h�nZVg�h�;ccjVa�GZZi�c��d���idX��daYZgh+��Z�l�aa�WZVg�i�Z�ZmeZchZ�d��hda�X�i�c��

egdm�Zh�VcY��VkZ�gZiV�cZY��cc�h�gZZ�G�;��cXdgedgViZY)��dg�V��ZZ�d��!/-)---�eajh�gZVhdcVWaZ�dji*d�*edX�Zi�ZmeZchZh)�id��Zae�
jh�hda�X�i�egdm�Zh��gdb�Wgd�Zgh)�WVc��cdb�cZZh)�VcY�di�Zg��chi�iji�dcVa�dlcZgh+�Ijg�Y�gZXidgh�VcY�ZbeadnZZh�%l�i�dji�
VYY�i�dcVa�XdbeZchVi�dc&�bVn�Vahd�hda�X�i�egdm�Zh��c�eZghdc)�Wn�iZaZe�dcZ�dg�ZbV�a+��Z�l�aa�gZ�bWjghZ�WVc�h)�Wgd�Zgh)�VcY�
di�Zg�XjhidY�Vch)�cdb�cZZh)�VcY���YjX�Vg�Zh��dg�gZVhdcVWaZ�X�Vg�Zh�VcY�ZmeZchZh��cXjggZY��c��dglVgY�c��hda�X�i�c��bViZg�Vah�id�
i�Z�g�Xa�Zcih+

�c�R����STa�Fa���bP�b�P�S�D��X�PcX��b���a�c�T�DT�c�
7��dP��CTTcX�V

�idX��daYZg�egdedhVah�bVn�WZ��cXajYZY��c�djg�egdmn�hiViZbZci��dg�Vc�VccjVa�bZZi�c��hd�adc��Vh�i�Zn�VgZ�egdk�YZY�
id�jh�dc�V�i�bZan�WVh�h�VcY�hVi�h�n�i�Z�di�Zg�XdcY�i�dch�hZi��dgi���c���=�gZ�jaVi�dch�jcYZg��jaZx.1V*5�gZ�VgY�c��i�Z��cXajh�dc�d��
hidX��daYZg�egdedhVah��c�XdbeVcn*hedchdgZY�egdmn�bViZg�Vah+�@dg�V�hidX��daYZg�egdedhVa�id�WZ�Xdch�YZgZY��dg��cXajh�dc��c�
djg�egdmn�hiViZbZci��dg�i�Z�/-//�;ccjVa�GZZi�c��d���idX��daYZgh)�lZ�bjhi�gZXZ�kZ�i�Z�egdedhVa�Vi�djg�eg�cX�eVa�ZmZXji�kZ�
d���XZh)�VYYgZhhZY�id�i�Z�=dgedgViZ��ZXgZiVgn)�cd�aViZg�i�Vc�HdkZbWZg�2)�/-/.+�;�hidX��daYZg�cdb�cVi�dc�d��dcZ�dg�bdgZ�
Y�gZXidg�XVcY�YViZh��dg�ZaZXi�dc�id�i�Z��dVgY�id�WZ��cXajYZY��c�djg�egdmn�hiViZbZci��dg�Vc�VccjVa�bZZi�c��%V�regdmn�VXXZhh�
cdb�cVi�dc�&�bVn�WZ��cXajYZY��c�hjX��egdmn�hiViZbZci�VcY�egdeZgan�Wgdj��i�WZ�dgZ�i�Z�/-//�;ccjVa�GZZi�c��d��
�idX��daYZgh�Vh�adc��Vh�lZ�gZXZ�kZ��c�dgbVi�dc�VcY�cdi�XZ�d��i�Z�egdmn�VXXZhh�cdb�cVi�dc��c�Xdbea�VcXZ�l�i��i�Z�
gZ�j�gZbZcih�hZi��dgi���c�;gi�XaZ����)��ZXi�dc�3�d��djg��naVlh)�VYYgZhhZY�id�i�Z�=dgedgViZ��ZXgZiVgn�Vi�djg�eg�cX�eVa�ZmZXji�kZ�
d���XZh�cd�aViZg�i�Vc�HdkZbWZg�2)�/-/.)�cdg�ZVga�Zg�i�Vc�IXidWZg�3)�/-/.+

�c�VYY�i�dc)�V�hidX��daYZg�egdedhVa�i�Vi��h�cdi��ciZcYZY��dg��cXajh�dc��c�djg�egdmn�hiViZbZci�jcYZg��jaZx.1V*5�dg�V�
hidX��daYZg�cdb�cVi�dc�d��V�Y�gZXidg�XVcY�YViZ�i�Vi��h�cdi�V�egdmn�VXXZhh�cdb�cVi�dc�bVn�WZ�Wgdj��i�WZ�dgZ�i�Z�/-//�;ccjVa�
GZZi�c��d���idX��daYZgh�hd�adc��Vh�lZ�gZXZ�kZ��c�dgbVi�dc�VcY�cdi�XZ�d��i�Z�egdedhVa��c�Xdbea�VcXZ�l�i��i�Z�gZ�j�gZbZcih�
hZi��dgi���c�djg��naVlh)�VYYgZhhZY�id�i�Z�=dgedgViZ��ZXgZiVgn�Vi�djg�eg�cX�eVa�ZmZXji�kZ�d���XZh)�cd�aViZg�i�Vc��ZXZbWZg�2)�/-/.�
cdg�ZVga�Zg�i�Vc�HdkZbWZg�2)�/-/.��dg�cdb�cVi�dch��dg�ZaZXi�dc�id�i�Z��dVgY�VcY��dg�Vaa�di�Zg�Wjh�cZhh)�cd�aViZg�i�Vc�
HdkZbWZg�2)�/-/.�cdg�ZVga�Zg�i�Vc�IXidWZg�3)�/-/.+

/-/.�Jgdmn��iViZbZci���30
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D��(�77F�CTPbdaTb

N�Z�ViiVX�ZY�egdmn�hiViZbZci��cXajYZh�cdc*�;;J�deZgVi�c���cXdbZ�VcY�cdc*�;;J�Y�ajiZY�ZVgc�c�h�eZg�h�VgZ)�l��X��VgZ�
cdc*�;;J���cVcX�Va�bZVhjgZh�i�Vi�VgZ�cdi��c�VXXdgYVcXZ�l�i�)�dg�Vc�VaiZgcVi�kZ��dg)��ZcZgVaan�VXXZeiZY�VXXdjci�c��eg�cX�eaZh�
VcY�bVn�WZ�Y���ZgZci��gdb�cdc*�;;J�bZVhjgZh�jhZY�Wn�di�Zg�XdbeVc�Zh+��c�VYY�i�dc)�i�ZhZ�cdc*�;;J�bZVhjgZh�VgZ�cdi�
WVhZY�dc�Vcn�XdbegZ�Zch�kZ�hZi�d��VXXdjci�c��gjaZh�dg�eg�cX�eaZh+��Z�WZa�ZkZ�i�Vi�cdc*�;;J�bZVhjgZh��VkZ�a�b�iVi�dch��c�
i�Vi�i�Zn�Yd�cdi�gZ�aZXi�Vaa�d��i�Z�Vbdjcih�VhhdX�ViZY�l�i��djg�gZhjaih�d��deZgVi�dch�Vh�YZiZgb�cZY��c�VXXdgYVcXZ�l�i���;;J�
VcY�i�Vi�i�ZhZ�bZVhjgZh�h�djaY�dcan�WZ�jhZY�id�ZkVajViZ�djg�gZhjaih�d��deZgVi�dch��c�Xdc�jcXi�dc�l�i��i�Z�XdggZhedcY�c��
�;;J�bZVhjgZh+

@dg�djg��ciZgcVa�WjY�Zi�c��VcY�gZhdjgXZ�VaadXVi�dc�egdXZhh)�lZ�jhZ�cdc*�;;J���cVcX�Va�bZVhjgZh�l��X��ZmXajYZ7�%;&�hidX�*
WVhZY�VcY�YZ�ZggZY�XdbeZchVi�dc�ZmeZchZ8�%�&�Vbdgi��Vi�dc�d���ciVc��WaZh8�%=&��ckZhibZci��V�ch�VcY�adhhZh8�%�&��cXdbZ�iVm�
VY�jhibZcih8�VcY�%�&�i�Z��cXdbZ�iVm�Z��ZXi�d��i�Z�cdc*�;;J�egZ*iVm�VY�jhibZcih��gdb�i�Z�egdk�h�dc��dg��cXdbZ�iVmZh+�

�Z�jhZ�i�ZhZ�cdc*�;;J���cVcX�Va�bZVhjgZh��c�bV��c��deZgVi�c��YZX�h�dch�WZXVjhZ�lZ�WZa�ZkZ�i�Z�bZVhjgZh�egdk�YZ�
bZVc�c��ja�hjeeaZbZciVa��c�dgbVi�dc�gZ�VgY�c��djg�deZgVi�dcVa�eZg�dgbVcXZ�VcY���kZ�jh�V�WZiiZg�jcYZghiVcY�c��d���dl�lZ�
h�djaY��ckZhi��c�gZhZVgX��VcY�YZkZadebZci�VcY��jcY��c�gVhigjXijgZ�VcY��d*id*bVg�Zi�higViZ��Zh+��Z�jhZ�i�ZhZ�bZVhjgZh�id�
�Zae�jh�bV�Z�WjY�Zi�c��YZX�h�dch)��dg�ZmVbeaZ)�Vh�WZilZZc�egdYjXi�YZkZadebZci�ZmeZchZh�VcY�gZhZVgX��VcY�YZkZadebZci)�
hVaZh�VcY�bVg�Zi�c��VcY��ZcZgVa�VcY�VYb�c�higVi�kZ�ZmeZchZh�VcY�id��VX�a�iViZ�djg��ciZgcVa�XdbeVg�hdch�id�djg���hidg�XVa�
deZgVi�c��gZhjaih+��c�VYY�i�dc)�lZ�WZa�ZkZ�i�ZhZ�cdc*�;;J���cVcX�Va�bZVhjgZh�VgZ�jhZ�ja�WZXVjhZ�i�Zn�Vaadl��dg��gZViZg�
igVcheVgZcXn�l�i��gZheZXi�id��Zn�bZig�Xh�jhZY�Wn�bVcV�ZbZci��c��ih���cVcX�Va�VcY�deZgVi�dcVa�YZX�h�dc*bV��c�+�N��h�Vaadlh�
�chi�iji�dcVa��ckZhidgh)�i�Z�VcVanhi�Xdbbjc�in�VcY�di�Zgh�id�WZiiZg�jcYZghiVcY�VcY�ZkVajViZ�djg�deZgVi�c��gZhjaih�VcY��jijgZ�
egdheZXih��c�i�Z�hVbZ�bVccZg�Vh�bVcV�ZbZci�VcY�id�XdbeVgZ�deZgVi�c��gZhjaih�VXgdhh�VXXdjci�c��eZg�dYh�VcY�id�i�dhZ�d��
djg�eZZg�XdbeVc�Zh+�

;h�YZhXg�WZY�VWdkZ)�lZ�ZmXajYZ�i�Z��daadl�c���iZbh��gdb�dcZ�dg�bdgZ�d��djg�cdc*�;;J�bZVhjgZh7

;+�� �idX�*WVhZY�XdbeZchVi�dc�ZmeZchZ�Xdch�hih�d��X�Vg�Zh��dg�
ZbeadnZZ�gZhig�XiZY�hidX��jc�ih)�eZg�dgbVcXZ�h�VgZh�VcY�ZbeadnZZ�hidX��ejgX�VhZh��c�VXXdgYVcXZ�l�i��XjggZci��;;J�
�cXajY�c��hidX�*WVhZY�XdbeZchVi�dc�ZmeZchZ�VhhdX�ViZY�l�i��Vcn�jckZhiZY�dei�dch�VcY�gZhig�XiZY�hidX��jc�ih�VhhjbZY��c�
XdccZXi�dc�l�i��djg�VX�j�h�i�dch+�;h�lZ�Veean�XjggZci�hidX�*WVhZY�XdbeZchVi�dc�VXXdjci�c��hiVcYVgYh)�lZ�WZa�ZkZ�i�Vi��i��h�
jhZ�ja�id��ckZhidgh�id�jcYZghiVcY�i�Z��beVXi�d��i�Z�Veea�XVi�dc�d��i�ZhZ�hiVcYVgYh�id�djg�deZgVi�dcVa�eZg�dgbVcXZ)�a��j�Y�in�
VcY�djg�VW�a�in�id��ckZhi��c�gZhZVgX��VcY�YZkZadebZci�VcY��jcY�VX�j�h�i�dch�VcY�XVe�iVa�ZmeZcY�ijgZh+��Z�ZggZY�XdbeZchVi�dc�
ZmeZchZ�Xdch�hih�d��X�Vg�Zh�VhhdX�ViZY�l�i��bdkZbZcih��c�djg�YZ�ZggZY�XdbeZchVi�dc�eaVc�a�VW�a�in+�;ai�dj���hidX�*WVhZY�
XdbeZchVi�dc�VcY�YZ�ZggZY�XdbeZchVi�dc�ZmeZchZh�Xdchi�ijiZ�dc�d�c��VcY�gZXjgg�c��ZmeZchZh)�hjX��ZmeZchZh�VgZ�ZmXajYZY�
�gdb�cdc*�;;J�gZhjaih�WZXVjhZ�i�Zn�VgZ�cdi�ZmeZchZh�i�Vi�ine�XVaan�gZ�j�gZ�XjggZci�XVh��hZiiaZbZci�Wn�jh�VcY�WZXVjhZ�hjX��
ZmeZchZh�VgZ�cdi�jhZY�Wn�jh�id�VhhZhh�i�Z�XdgZ�egd��iVW�a�in�d��djg�Wjh�cZhh�deZgVi�dch+��Z��jgi�Zg�WZa�ZkZ�i�ZhZ�bZVhjgZh�VgZ�
jhZ�ja�id��ckZhidgh��c�i�Vi�i�Zn�Vaadl��dg��gZViZg�igVcheVgZcXn�id�XZgiV�c�a�cZ��iZbh��c�djg���cVcX�Va�hiViZbZcih+��c�VYY�i�dc)�
ZmXajY�c��i�ZhZ��iZbh��gdb�kVg�djh�cdc*�;;J�bZVhjgZh��VX�a�iViZh�XdbeVg�hdch�id�djg�XdbeZi�idgh��deZgVi�c��gZhjaih+

�+�� ��Z�gZXd�c��Z�Vbdgi��Vi�dc�ZmeZchZ�d���ciVc��WaZh��c�XdccZXi�dc�l�i��djg�
VX�j�h�i�dch+��ciVc��WaZh��cXajYZ�%�&�ejgX�VhZY�iZX�cdad�n)�%��&�igVYZbVg�h)�%���&�XjhidbZg�XdcigVXih�VcY�gZaVi�dch��eh)�VcY�%�k&�
di�Zg��ciVc��WaZ�VhhZih+��c�VXXdgYVcXZ�l�i���;;J)�lZ�Vbdgi��Z�i�Z��V�g�kVajZ�d��i�Z��ciVc��WaZh�WVhZY�dc�i�Z�eViiZgc��c�l��X��
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Y���ZgZci�a�b�iVi�dc�h�Vaa�WZ�YZZbZY��cXdgedgViZY��ZgZ�c�Z��ZXi�kZ�Vh�d��i�Z�YViZ�VcY�l�i��gZheZXi�id�hjX��Iei�dch�Vh�gZ�j�gZY�
dg�eZgb�iiZY�Wn�hjX��VbZcYbZci�id�i�Z�=dYZ+�����Vc�Iei�dc��h�igZViZY�Vh�Vc��cXZci�kZ��idX��Iei�dc��c�eVgi�VcY�Vh�V�
HdchiVijidgn��idX��Iei�dc��c�eVgi�Wn�gZVhdc�d��i�Z�a�b�iVi�dc�hZi��dgi���c�i��h��ZXi�dc)�i�Z�JVgi�X�eVci�bVn�YZh��cViZ�l��X��
edgi�dc�d��hjX��Iei�dc�i�Z�JVgi�X�eVci��h�ZmZgX�h�c�+���c�i�Z�VWhZcXZ�d��hjX��YZh��cVi�dc)�i�Z�JVgi�X�eVci�h�Vaa�WZ�YZZbZY�id�
�VkZ�ZmZgX�hZY�i�Z��cXZci�kZ��idX��Iei�dc�edgi�dc�d��i�Z�Iei�dc���ghi+���edc�ZmZgX�hZ)�ZVX��edgi�dc�h�Vaa�WZ�hZeVgViZan�
�YZci���ZY+

%Y&� �FB�FT�P����TFODF���@dg�ejgedhZh�d���cXZci�kZ��idX��Iei�dch)�cd�aZVkZ�d��VWhZcXZ�bVn�
ZmXZZY�i�gZZ�%0&�bdci�h)�jcaZhh�gZZbeadnbZci�jedc�Zme�gVi�dc�d��hjX��aZVkZ��h��jVgVciZZY�Wn�hiVijiZ�dg�XdcigVXi+�����
gZZbeadnbZci�jedc�Zme�gVi�dc�d��V�aZVkZ�d��VWhZcXZ�VeegdkZY�Wn�i�Z�=dbeVcn��h�cdi�hd��jVgVciZZY)�i�Zc�h�m�%3&�bdci�h�
�daadl�c��i�Z���ghi�%.hi&�YVn�d��hjX��aZVkZ)�Vcn��cXZci�kZ��idX��Iei�dc��ZaY�Wn�i�Z�JVgi�X�eVci�l�aa�XZVhZ�id�WZ�igZViZY�Vh�Vc�
�cXZci�kZ��idX��Iei�dc�VcY�l�aa�WZ�igZViZY��dg�iVm�ejgedhZh�Vh�V�HdchiVijidgn��idX��Iei�dc+

2+1� 7fPaS��X�Xcb)�

%V&� ��SXeXSdP��7fPaS��X�Xcb)�N�Z��daadl�c��a�b�ih�h�Vaa�Veean�id�i�Z��gVci�d��Vcn�;lVgY7

%�& E�cX��b�P�S��7Hb)���jW�ZXi�id�VY�jhibZci�Vh�egdk�YZY��c��ZXi�dcx1+/)�cd�
�beadnZZ�h�Vaa�WZ��gVciZY�l�i��c�Vcn���hXVa�nZVg�d��i�Z�=dbeVcn�dcZ�dg�bdgZ�Iei�dch�dg�@gZZhiVcY�c���;�h�%Vh�YZ��cZY��c�
�ZXi�dc�4+.&�l��X���c�i�Z�V��gZ�ViZ�VgZ��dg�bdgZ�i�Vc��djg�b�aa�dc�%1)---)---&�h�VgZh�d���idX�+��;c�Iei�dc�dg��;��l��X���h�
XVcXZaZY��c�i�Z�hVbZ���hXVa�nZVg�d��i�Z�=dbeVcn��c�l��X���i�lVh��gVciZY�h�Vaa�Xdci�cjZ�id�WZ�XdjciZY�V�V�chi�hjX��a�b�i��dg�
hjX����hXVa�nZVg+

%��& �c�R��7fPaSb)��jW�ZXi�id�VY�jhibZci�Vh�egdk�YZY��c��ZXi�dcx1+/)�cd��beadnZZ�
h�Vaa�WZ��gVciZY�l�i��c�Vcn���hXVa�nZVg�d��i�Z�=dbeVcn�dcZ�dg�bdgZ��idX��;lVgYh��dg�bdgZ�i�Vc�dcZ�b�aa�dc���kZ��jcYgZY�
i�djhVcY�%.)2--)---&�h�VgZh�d���idX���c�i�Z�V��gZ�ViZ+

%���& FTa��a�P�RT�7fPaSb)���jW�ZXi�id�VY�jhibZci�Vh�egdk�YZY��c��ZXi�dc�1+/)�cd�
�beadnZZ�h�Vaa�WZ��gVciZY�%;&�Vc�;lVgY�d��JZg�dgbVcXZ���VgZh�i�Vi�XdjaY�gZhjai��c�hjX���beadnZZ�gZXZ�k�c���gdb�
JZg�dgbVcXZ���VgZh��gVciZY�Yjg�c��dcZ���hXVa�nZVg�d��i�Z�=dbeVcn�bdgZ�i�Vc�dcZ�b�aa�dc���kZ��jcYgZY�i�djhVcY�%.)2--)---&�
h�VgZh�d���idX���c�i�Z�V��gZ�ViZ�Yjg�c��Vcn���hXVa�nZVg�d��i�Z�=dbeVcn)�dg�%�&�Vc�;lVgY�d��JZg�dgbVcXZ��c�ih�i�Vi�XdjaY�gZhjai�
�c�hjX���beadnZZ�gZXZ�k�c��bdgZ�i�Vc�ild�b�aa�dc���kZ��jcYgZY�i�djhVcY�YdaaVgh�%!/)2--)---&�Yjg�c��Vcn���hXVa�nZVg�d��i�Z�
=dbeVcn+

%W&� /MBS���DBU�PO�P������UT���@dg�ejgedhZh�d��XaVg���XVi�dc�gZ�VgY�c��i�Z��dgZ�d�c��a�b�ih)�%�&�
;lVgYh��gVciZY��c�egZk�djh���hXVa�nZVgh�l�aa�cdi�Xdjci�V�V�chi�i�Z�;lVgY�a�b�ih��c�hjWhZ�jZci���hXVa�nZVgh�ZkZc����i�Z�;lVgYh�
�gdb�egZk�djh���hXVa�nZVgh�VgZ�ZVgcZY�dg�di�Zgl�hZ�hZiiaZY��c���hXVa�nZVgh��daadl�c��i�Z���hXVa�nZVg��c�l��X��i�Zn�VgZ��gVciZY)�VcY�
%��&�bdgZ�i�Vc�dcZ�;lVgY�d��i�Z�hVbZ�ineZ�XVc�WZ��gVciZY��c�V���hXVa�nZVg�Vh�adc��Vh�i�Z�V��gZ�ViZ�cjbWZg�d��h�VgZh�d���idX��
�gVciZY�ejghjVci�id�Vaa�;lVgYh�d��i�Vi�ineZ�Yd�cdi�ZmXZZY�i�Z���hXVa�nZVg�a�b�i�Veea�XVWaZ�id�i�Vi�;lVgY�ineZ+

%X&� ��SFDUPS���BSE�����UT����jW�ZXi�id�Vcn�Veea�XVWaZ�VY�jhibZci�Vh�egdk�YZY��c��ZXi�dc�1+/)�cd�
cdc*ZbeadnZZ���gZXidg�h�Vaa�WZ��gVciZY�dcZ�dg�bdgZ�;lVgYh�l�i��c�Vcn���hXVa�nZVg�d��i�Z�=dbeVcn)�hdaZan�l�i��gZheZXi�id�
hZgk�XZ�Vh�V���gZXidg)�i�Vi��c�i�Z�V��gZ�ViZ�ZmXZZY�dcZ�b�aa�dc���kZ��jcYgZY�i�djhVcY�YdaaVgh�%!.)2--)---&��c�V��gZ�ViZ�kVajZ�d��
XVh�*WVhZY�VcY�di�Zg�;lVgYh)�l�i��hjX��kVajZ�YZiZgb�cZY�Wn�i�Z�=dbb�iiZZ�VcY�Vh�d��i�Z�YViZ�d���gVci�d��i�Z�;lVgYh+�@dg�
ejgedhZh�d��XaVg���XVi�dc�gZ�VgY�c��i�Z��dgZ�d�c��a�b�i)�;lVgYh��gVciZY��c�egZk�djh���hXVa�nZVgh�l�aa�cdi�Xdjci�V�V�chi�i�Z�;lVgY�
a�b�ih��c�hjWhZ�jZci���hXVa�nZVgh�ZkZc����i�Z�;lVgYh��gdb�egZk�djh���hXVa�nZVgh�VgZ�ZVgcZY�dg�di�Zgl�hZ�hZiiaZY��c���hXVa�nZVgh�
�daadl�c��i�Z���hXVa�nZVg��c�l��X��i�Zn�VgZ��gVciZY+

�*1



3+ �;HC��7D��9ED����ED��E��EF��ED�)

Iei�dch�h�Vaa�WZ�Zk�YZcXZY�Wn�;lVgY�;�gZZbZcih�heZX��n�c��i�Z�cjbWZg�d��h�VgZh�d���idX��XdkZgZY�i�ZgZWn)�
�c�hjX���dgb�Vh�i�Z�=dbb�iiZZ�h�Vaa��gdb�i�bZ�id�i�bZ�ZhiVWa�h�+��;lVgY�;�gZZbZcih�Zk�YZcX�c��Iei�dch�bVn��cXdgedgViZ�Vaa�
dg�Vcn�d��i�Z�iZgbh�d��i�Z�JaVc�Wn�gZ�ZgZcXZ�VcY�h�Vaa�Xdbean�l�i��VcY�WZ�hjW�ZXi�id�i�Z��daadl�c��iZgbh�VcY�XdcY�i�dch7

3+.� ;�TaRXbT�FaXRT���N�Z�ZmZgX�hZ�eg�XZ��dg�ZVX��Iei�dc�h�Vaa�WZ�ZhiVWa�h�ZY��c�i�Z�Y�hXgZi�dc�d��i�Z�
=dbb�iiZZ8� i�Vi�%V&xi�Z�ZmZgX�hZ�eg�XZ�eZg�h�VgZ�h�Vaa�WZ�cdi�aZhh�i�Vc�i�Z�@V�g�GVg�Zi��VajZ�d��V�h�VgZ�d��
�idX��dc�i�Z�Z��ZXi�kZ�YViZ�d���gVci�d��i�Z�Iei�dc�VcY�%W&xcd��cXZci�kZ��idX��Iei�dc��gVciZY�id�V�NZc�JZgXZci�IlcZg�h�Vaa��VkZ�
Vc�ZmZgX�hZ�eg�XZ�eZg�h�VgZ�aZhh�i�Vc�dcZ��jcYgZY�iZc�eZgXZci�%..-"&�d��i�Z�@V�g�GVg�Zi��VajZ�d��V�h�VgZ�d���idX��dc�i�Z�
Z��ZXi�kZ�YViZ�d���gVci�d��i�Z�Iei�dc+��Hdil�i�hiVcY�c��i�Z��dgZ�d�c�)�Vc�Iei�dc�%l�Zi�Zg�Vc��cXZci�kZ��idX��Iei�dc�dg�V�
HdchiVijidgn��idX��Iei�dc&�bVn�WZ��gVciZY�l�i��Vc�ZmZgX�hZ�eg�XZ�adlZg�i�Vc�i�Z�b�c�bjb�ZmZgX�hZ�eg�XZ�hZi��dgi��VWdkZ����
hjX��Iei�dc��h��gVciZY�ejghjVci�id�Vc�Vhhjbei�dc�dg�hjWhi�iji�dc��dg�Vcdi�Zg�dei�dc��c�V�bVccZg��jVa��n�c��jcYZg�i�Z�
egdk�h�dch�d���ZXi�dch�1-6;�VcY�1/1%V&�d��i�Z�=dYZ+

3+/� ;�TaRXbPQX�Xc��P�S��Ta�����E�cX��b���Iei�dch�h�Vaa�WZ�ZmZgX�hVWaZ�Vi�hjX��i�bZ�dg�i�bZh)�dg�jedc�
hjX��ZkZci�dg�ZkZcih)�VcY�hjW�ZXi�id�hjX��iZgbh)�XdcY�i�dch)�eZg�dgbVcXZ�Xg�iZg�V�VcY�gZhig�Xi�dch�Vh�h�Vaa�WZ�YZiZgb�cZY�Wn�i�Z�
=dbb�iiZZ�VcY�hZi��dgi���c�i�Z�;lVgY�;�gZZbZci�Zk�YZcX�c��hjX��Iei�dc8� i�Vi�%V&xcd�Iei�dc�h�Vaa�WZ�
ZmZgX�hVWaZ�V�iZg�i�Z�Zme�gVi�dc�d��hZkZc�%4&�nZVgh�V�iZg�i�Z�Z��ZXi�kZ�YViZ�d���gVci�d��hjX��Iei�dc)�VcY�%W&xcd��cXZci�kZ��idX��
Iei�dc��gVciZY�id�V�NZc�JZgXZci�IlcZg�h�Vaa�WZ�ZmZgX�hVWaZ�V�iZg�i�Z�Zme�gVi�dc�d����kZ�%2&�nZVgh�V�iZg�i�Z�Z��ZXi�kZ�YViZ�d���gVci�
d��hjX��Iei�dc+���jW�ZXi�id�i�Z��dgZ�d�c�)�jcaZhh�di�Zgl�hZ�heZX���ZY�Wn�i�Z�=dbb�iiZZ��c�i�Z��gVci�d��Vc�Iei�dc)�Vcn�Iei�dc�
�gVciZY��ZgZjcYZg�id�Vc��beadnZZ)�=dchjaiVci�dg���gZXidg�h�Vaa�iZgb�cViZ�hZkZc�%4&�nZVgh�V�iZg�i�Z�Z��ZXi�kZ�YViZ�d���gVci�d��
i�Z�Iei�dc)�jcaZhh�ZVga�Zg�iZgb�cViZY��c�VXXdgYVcXZ�l�i���ih�egdk�h�dch�dg�i�Z�JaVc+

3+0� FP��T�c����;�TaRXbT�FaXRT)

%V& �PS�T�P��/POT�EFSBU�PO��VU�PS��FE����mXZei�Vh�di�Zgl�hZ�egdk�YZY�WZadl)�eVnbZci�d��i�Z�
ZmZgX�hZ�eg�XZ��dg�i�Z�cjbWZg�d��h�VgZh�d���idX��WZ�c��ejgX�VhZY�ejghjVci�id�Vcn�Iei�dc�h�Vaa�WZ�bVYZ�%�&x�c�XVh�)�Wn�X�ZX��dg�
XVh��Z�j�kVaZci)�%��&xWn�iZcYZg�id�i�Z�=dbeVcn)�dg�ViiZhiVi�dc�id�i�Z�dlcZgh��e)�d��h�VgZh�d���idX��dlcZY�Wn�i�Z�JVgi�X�eVci�
�Vk�c��V�@V�g�GVg�Zi��VajZ�cdi�aZhh�i�Vc�i�Z�ZmZgX�hZ�eg�XZ�Veea�XVWaZ�id�h�VgZh�WZ�c��VX�j�gZY�i�gdj���hjX��bZi�dY)�%���&xWn�
YZa�kZgn�d��V�egdeZgan�ZmZXjiZY�cdi�XZ�d��ZmZgX�hZ�id�Zi�Zg�l�i���ggZkdXVWaZ��chigjXi�dch�id�V�Wgd�Zg�egdk�Y�c���dg�i�Z�
Vhh��cbZci�id�i�Z�=dbeVcn�d��i�Z�egdXZZYh�d��V�hVaZ�dg�adVc�l�i��gZheZXi�id�hdbZ�dg�Vaa�d��i�Z�h�VgZh�WZ�c��VX�j�gZY�jedc�i�Z�
ZmZgX�hZ�d��i�Z�Iei�dc�%�cXajY�c�)�l�i�dji�a�b�iVi�dc)�i�gdj���Vc�ZmZgX�hZ�Xdbean�c��l�i��i�Z�egdk�h�dch�d���Z�jaVi�dcxN�Vh�
egdbja�ViZY��gdb�i�bZ�id�i�bZ�Wn�i�Z��dVgY�d���dkZgcdgh�d��i�Z�@ZYZgVa��ZhZgkZ��nhiZb&�%V�r/BT�MFTT���FSD�TF�&)�%�k&xWn�V�rcZi�
ZmZgX�hZ��VggVc�ZbZci�ejghjVci�id�l��X��i�Z�=dbeVcn�l�aa�gZYjXZ�i�Z�cjbWZg�d��h�VgZh�d���idX���hhjZY�jedc�ZmZgX�hZ�Wn�i�Z�
aVg�Zhi�l�daZ�cjbWZg�d��h�VgZh�l�i��V�@V�g�GVg�Zi��VajZ�i�Vi�YdZh�cdi�ZmXZZY�i�Z�V��gZ�ViZ�ZmZgX�hZ�eg�XZ8�
i�Vi�i�Z�=dbeVcn�h�Vaa�VXXZei�V�XVh��dg�di�Zg�eVnbZci��gdb�i�Z�JVgi�X�eVci�id�i�Z�ZmiZci�d��Vcn�gZbV�c�c��WVaVcXZ�d��i�Z�
V��gZ�ViZ�ZmZgX�hZ�eg�XZ�cdi�hVi�h��ZY�Wn�hjX��gZYjXi�dc��c�i�Z�cjbWZg�d��l�daZ�h�VgZh�id�WZ��hhjZY�%jcaZhh�i�Z�=dbeVcn)��c��ih�
Y�hXgZi�dc)�eZgb�ih�l�i��daY�c��d���gVXi�dcVa�h�VgZh�ejghjVci�id�V�rcZi�ZmZgX�hZ��VggVc�ZbZci&8� �i�Vi�
h�VgZh�d���idX��l�aa�cd�adc�Zg�WZ�djihiVcY�c��jcYZg�Vc�Iei�dc�VcY�l�aa�cdi�WZ�ZmZgX�hVWaZ�i�ZgZV�iZg�id�i�Z�ZmiZci�i�Vi�%;&�
h�VgZh�VgZ�jhZY�id�eVn�i�Z�ZmZgX�hZ�eg�XZ�ejghjVci�id�i�Z�rcZi�ZmZgX�hZ)��%�&�h�VgZh�VgZ�YZa�kZgZY�id�i�Z�JVgi�X�eVci�Vh�V�gZhjai�d��
hjX��ZmZgX�hZ)�dg�%=&�h�VgZh�VgZ�l�i��ZaY�id�hVi�h�n�iVm�l�i��daY�c��dWa��Vi�dch)�%k&�Wn�hjX��di�Zg�Xdch�YZgVi�dc�Vh�bVn�WZ�
VeegdkZY�Wn�i�Z�=dbb�iiZZ��gdb�i�bZ�id�i�bZ�id�i�Z�ZmiZci�eZgb�iiZY�Wn�Veea�XVWaZ�aVl)�dg�%k�&xWn�Vcn�XdbW�cVi�dc�i�ZgZd�+��
N�Z�=dbb�iiZZ�bVn�Vi�Vcn�i�bZ�dg��gdb�i�bZ�id�i�bZ��gVci�Iei�dch�l��X��Yd�cdi�eZgb�i�Vaa�d��i�Z��dgZ�d�c���dgbh�d��
Xdch�YZgVi�dc�id�WZ�jhZY��c�eVnbZci�d��i�Z�ZmZgX�hZ�eg�XZ�dg�l��X��di�Zgl�hZ�gZhig�Xi�dcZ�dg�bdgZ��dgbh�d��Xdch�YZgVi�dc+

%W&� ����UBU�POT�PO��PS�T�P��/POT�EFSBU�PO�

%�& �T�STa�����c�R�)��Hdil�i�hiVcY�c��i�Z��dgZ�d�c�)�Vc�Iei�dc�bVn�cdi�WZ�ZmZgX�hZY�
Wn�iZcYZg�id�i�Z�=dbeVcn)�dg�ViiZhiVi�dc�id�i�Z�dlcZgh��e)�d��h�VgZh�d���idX��id�i�Z�ZmiZci�hjX��iZcYZg�dg�ViiZhiVi�dc�ldjaY�
Xdchi�ijiZ�V�k�daVi�dc�d��i�Z�egdk�h�dch�d��Vcn�aVl)�gZ�jaVi�dc�dg�V�gZZbZci�gZhig�Xi�c��i�Z�gZYZbei�dc�d��i�Z�=dbeVcn�h�hidX�+��
�caZhh�di�Zgl�hZ�egdk�YZY�Wn�i�Z�=dbb�iiZZ)�Vc�Iei�dc�bVn�cdi�WZ�ZmZgX�hZY�Wn�iZcYZg�id�i�Z�=dbeVcn)�dg�ViiZhiVi�dc�id�i�Z�
dlcZgh��e)�d��h�VgZh�d���idX��jcaZhh�hjX��h�VgZh�Z�i�Zg�%;&��VkZ�WZZc�dlcZY�Wn�i�Z�JVgi�X�eVci��dg�hjX��eZg�dY�Vh�cZXZhhVgn�id�
Vkd�Y�V�X�Vg�Z�id�ZVgc�c�h��dg���cVcX�Va�VXXdjci�c��ejgedhZh�VcY�cdi�jhZY��dg�Vcdi�Zg�Iei�dc�ZmZgX�hZ�Wn�ViiZhiVi�dc�Yjg�c��
Vcn�hjX��eZg�dY�dg�%�&�lZgZ�cdi�VX�j�gZY)�Y�gZXian�dg��cY�gZXian)��gdb�i�Z�=dbeVcn+

%��& 9Pb��Tbb�;�TaRXbT)��N�Z�=dbeVcn�gZhZgkZh)�Vi�Vcn�VcY�Vaa�i�bZh)�i�Z�g���i)��c�i�Z�
=dbeVcn�h�hdaZ�VcY�VWhdajiZ�Y�hXgZi�dc)�id�ZhiVWa�h�)�YZXa�cZ�id�VeegdkZ�dg�iZgb�cViZ�Vcn�egd�gVb�dg�egdXZYjgZh��dg�i�Z�
ZmZgX�hZ�d��Iei�dch�Wn�bZVch�d��V�=Vh�aZhh��mZgX�hZ+
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3+1� ;��TRc�����Ta�X�PcX�������TaeXRT)��;c�Iei�dc�h�Vaa�WZ�ZmZgX�hVWaZ�V�iZg�V�JVgi�X�eVci�h�iZgb�cVi�dc�d��
�Zgk�XZ�id�hjX��ZmiZci�VcY�Yjg�c��hjX��eZg�dY�Vh�YZiZgb�cZY�Wn�i�Z�=dbb�iiZZ)��c��ih�Y�hXgZi�dc)�VcY�hZi��dgi���c�i�Z�;lVgY�
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%V& �BOEF��=��T���NVcYZb��;�h�h�Vaa�WZ�ZmZgX�hVWaZ�dcan�Vi�i�Z�i�bZ�VcY�id�i�Z�ZmiZci�i�Vi�
i�Z�gZaViZY�Iei�dc��h�ZmZgX�hVWaZ)�hjW�ZXi�id�hjX��egdk�h�dch�Vh�i�Z�=dbb�iiZZ�bVn�heZX��n�l�ZgZ�i�Z�NVcYZb��;���h��gVciZY�
l�i��gZheZXi�id�aZhh�i�Vc�i�Z��jaa�cjbWZg�d��h�VgZh�d���idX��hjW�ZXi�id�i�Z�gZaViZY�Iei�dc+��N�Z�=dbb�iiZZ�bVn)��c��ih�Y�hXgZi�dc)�
egdk�YZ��c�Vcn�;lVgY�;�gZZbZci�Zk�YZcX�c��V�NVcYZb��;��i�Vi�hjX���;��bVn�cdi�WZ�ZmZgX�hZY�l�i�dji�i�Z�VYkVcXZ�
VeegdkVa�d��i�Z�=dbeVcn�VcY)����hjX��VeegdkVa��h�cdi���kZc)�i�Zc�i�Z�Iei�dc�h�Vaa�cZkZgi�ZaZhh�gZbV�c�ZmZgX�hVWaZ��c�
VXXdgYVcXZ�l�i���ih�iZgbh+��;�NVcYZb��;��h�Vaa�iZgb�cViZ�VcY�XZVhZ�id�WZ�ZmZgX�hVWaZ�cd�aViZg�i�Vc�i�Z�YViZ�dc�l��X��i�Z�
gZaViZY�Iei�dc�Zme�gZh�dg��h�iZgb�cViZY�dg�XVcXZaZY+���edc�i�Z�ZmZgX�hZ�d��V�NVcYZb��;��l�i��gZheZXi�id�hdbZ�dg�Vaa�d��i�Z�
h�VgZh�hjW�ZXi�id�hjX���;�)�i�Z�gZaViZY�Iei�dc�h�Vaa�WZ�XVcXZaZY�VjidbVi�XVaan�Vh�id�i�Z�cjbWZg�d��h�VgZh�l�i��gZheZXi�id�
l��X��i�Z�NVcYZb��;��lVh�ZmZgX�hZY+���edc�i�Z�ZmZgX�hZ�d��Vc�Iei�dc�gZaViZY�id�V�NVcYZb��;��Vh�id�hdbZ�dg�Vaa�d��i�Z�h�VgZh�
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YZiZgb�cZ�i�Z�Xdch�YZgVi�dc)����Vcn)�id�WZ�eV�Y�Wn�i�Z�JVgi�X�eVci�jedc�YZa�kZgn�d��ZVX��h�VgZ�d���idX��VX�j�gZY�ejghjVci�id�i�Z�
�idX��JjgX�VhZ�����i+���mXZei�Vh�di�Zgl�hZ�egdk�YZY�WZadl)�eVnbZci�d��i�Z�ejgX�VhZ�eg�XZ��dg�i�Z�cjbWZg�d��h�VgZh�d���idX��
WZ�c��ejgX�VhZY�ejghjVci�id�Vcn��idX��JjgX�VhZ�����i�h�Vaa�WZ�bVYZ�%�&x�c�XVh�)�Wn�X�ZX�)�dg�XVh��Z�j�kVaZci)�%��&xWn�hjX��di�Zg�
Xdch�YZgVi�dc�Vh�bVn�WZ�VeegdkZY�Wn�i�Z�=dbb�iiZZ��gdb�i�bZ�id�i�bZ�id�i�Z�ZmiZci�eZgb�iiZY�Wn�Veea�XVWaZ�aVl)�dg�%���&xWn�
Vcn�XdbW�cVi�dc�i�ZgZd�)��c�ZVX��XVhZ�Xdch�hiZci�l�i��Vcn�gZ�j�gZbZcih�jcYZg�Veea�XVWaZ�aVl�gZ�VgY�c��eVnbZci��c�gZheZXi�d��
i�Z�reVg�kVajZ��d��i�Z��idX�+��N�Z�=dbb�iiZZ�bVn�Vi�Vcn�i�bZ�dg��gdb�i�bZ�id�i�bZ��gVci��idX��JjgX�VhZ�����ih�l��X��Yd�cdi�
eZgb�i�Vaa�d��i�Z��dgZ�d�c���dgbh�d��Xdch�YZgVi�dc�id�WZ�jhZY��c�eVnbZci�d��i�Z�ejgX�VhZ�eg�XZ�dg�l��X��di�Zgl�hZ�gZhig�Xi�dcZ�
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l�i�dji�a�b�iVi�dc)�i�Z�eZgXZciV�Z�d��VXijVa�VX��ZkZbZci�gZaVi�kZ�id�egZ*ZhiVWa�h�ZY�iVg�Zi�JZg�dgbVcXZ��dVah&�bVn�dg�bVn�
cdi�WZ�bVYZ�hjW�ZXi�id�kZhi�c��XdcY�i�dcZY�jedc�i�Z�hVi�h�VXi�dc�d��hjX���Zgk�XZ�gZ�j�gZbZcih)�XdcY�i�dch)�gZhig�Xi�dch�dg�
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h�Vaa�ZmZXjiZ�Vcn�V�gZZbZci�Zk�YZcX�c��hjX��igVch�Zg�gZhig�Xi�dch�eg�dg�id�i�Z�gZXZ�ei�d��h�VgZh�d���idX���ZgZjcYZg�VcY�h�Vaa�
egdbeian�egZhZci�id�i�Z�=dbeVcn�Vcn�VcY�Vaa�XZgi���XViZh�gZegZhZci�c��h�VgZh�d���idX��VX�j�gZY��ZgZjcYZg��dg�i�Z�eaVXZbZci�
dc�hjX��XZgi���XViZh�d��Veegdeg�ViZ�aZ�ZcYh�Zk�YZcX�c��Vcn�hjX��igVch�Zg�gZhig�Xi�dch+��Zhig�XiZY��idX���c�ih�bVn�WZ�hjW�ZXi�id�
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JVgi�X�eVci�h�Vaa��VkZ�Vaa�d��i�Z�g���ih�d��V�hidX��daYZg�d��i�Z�=dbeVcn��daY�c��h�VgZh�d���idX�)��cXajY�c��i�Z�g���i�id�kdiZ�hjX��
h�VgZh�VcY�id�gZXZ�kZ�Vaa�Y�k�YZcYh�VcY�di�Zg�Y�hig�Wji�dch�eV�Y�l�i��gZheZXi�id�hjX��h�VgZh+����i��gZheZXi�id��Zhig�XiZY��idX��
�c�ih)�i�Z�=dbb�iiZZ�bVn)��c��ih�hdaZ�Y�hXgZi�dc)�%�&�egdk�YZ�i�Vi���k�YZcY���j�kVaZcih�h�Vaa�cdi�WZ�eV�Y)�%��&�egdk�YZ��dg�i�Z�
eVnbZci�d����k�YZcY���j�kVaZcih�dc��Zhig�XiZY��idX���c�ih�i�Vi��VkZ�WZXdbZ�cdc�dg�Z�iVWaZ)�%���&�egdk�YZ��dg�i�Z�VXXjbjaVi�dc�
jci�a�VcY�eVnbZci�d����k�YZcY���j�kVaZcih�id�i�Z�ZmiZci�i�Vi�i�Z��Zhig�XiZY��idX���c�ih�WZXdbZ�cdc�dg�Z�iVWaZ)�dg�%�k&�egdk�YZ�
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Vcn�XdbW�cVi�dc�i�ZgZd�+���c�i�Z�ZkZci�d��V�Y�k�YZcY�dg�Y�hig�Wji�dc�eV�Y��c�h�VgZh�d���idX��dg�Vcn�di�Zg�VY�jhibZci�bVYZ�jedc�
V�X�Vc�Z��c�i�Z�XVe�iVa�higjXijgZ�d��i�Z�=dbeVcn�Vh�YZhXg�WZY��c��ZXi�dcx1+/)�i�Zc�Vcn�VcY�Vaa�cZl)�hjWhi�ijiZY�dg�VYY�i�dcVa�
hZXjg�i�Zh�dg�di�Zg�egdeZgin�%di�Zg�i�Vc�cdgbVa�XVh��Y�k�YZcYh&�id�l��X��i�Z�JVgi�X�eVci��h�Zci�iaZY�Wn�gZVhdc�d��i�Z�
JVgi�X�eVci�h��idX��;lVgY�h�Vaa�WZ��bbZY�ViZan�hjW�ZXi�id�i�Z�hVbZ��Zhi�c��=dcY�i�dch�VcY)����Veea�XVWaZ)�YZ�ZggVa�ZaZXi�dch�Vh�
i�Z�h�VgZh�hjW�ZXi�id�i�Z��idX��;lVgY�l�i��gZheZXi�id�l��X��hjX��Y�k�YZcYh�dg�Y�hig�Wji�dch�lZgZ�eV�Y�dg�VY�jhibZcih�lZgZ�
bVYZ+��Hdil�i�hiVcY�c��Vcni��c���ZgZ�c�id�i�Z�XdcigVgn)�Y�k�YZcYh�dg���k�YZcY���j�kVaZcih�bVn�WZ�VXXjbjaViZY�Wji�h�Vaa�cdi�
WZ�eV�Y�l�i��gZheZXi�id�h�VgZh�hjW�ZXi�id�V��idX��;lVgY�jcaZhh�VcY�jci�a�i�Z��Zhi�c��=dcY�i�dch�VgZ�hVi�h��ZY+

5+4� ;��TRc�����Ta�X�PcX�������TaeXRT)���caZhh�di�Zgl�hZ�egdk�YZY�Wn�i�Z�=dbb�iiZZ��c�i�Z��gVci�d��V�
�idX��;lVgY�VcY�hZi��dgi���c�i�Z�;lVgY�;�gZZbZci�dg��c�Vcdi�Zg�lg�iiZc�%�cXajY�c��ZaZXigdc�X&�V�gZZbZci�WZilZZc�i�Z�
=dbeVcn�VcY�i�Z�JVgi�X�eVci)����V�JVgi�X�eVci�h��Zgk�XZ�iZgb�cViZh��dg�Vcn�gZVhdc)�l�Zi�Zg�kdajciVgn�dg��ckdajciVgn�%�cXajY�c��
i�Z�JVgi�X�eVci�h�YZVi��dg���hVW�a�in&)�i�Zc�%�&xi�Z�=dbeVcn�h�Vaa��VkZ�i�Z�dei�dc�id�gZejgX�VhZ��dg�i�Z�ejgX�VhZ�eg�XZ�eV�Y�Wn�
i�Z�JVgi�X�eVci�Vcn�h�VgZh�VX�j�gZY�Wn�i�Z�JVgi�X�eVci�ejghjVci�id�V��idX��JjgX�VhZ�����i�l��X��gZbV�c�hjW�ZXi�id��Zhi�c��
=dcY�i�dch�Vh�d��i�Z�YViZ�d��i�Z�JVgi�X�eVci�h�iZgb�cVi�dc�d���Zgk�XZ)�%��&xi�Z�JVgi�X�eVci�h�Vaa��dg�Z�i�id�i�Z�=dbeVcn�Vcn�h�VgZh�
VX�j�gZY�Wn�i�Z�JVgi�X�eVci�ejghjVci�id�V��idX���gVci�l��X��gZbV�c�hjW�ZXi�id��Zhi�c��=dcY�i�dch�Vh�d��i�Z�YViZ�d��i�Z�
JVgi�X�eVci�h�iZgb�cVi�dc�d���Zgk�XZ)�VcY�%���&�i�Z�JVgi�X�eVci�h�Vaa��dg�Z�i�Vaa�g���ih��c�Vcn�edgi�dc�d��V��Zhig�XiZY��idX���c�i�VlVgY�
i�Vi��Vh�cdi�kZhiZY�Vh�d��i�Z�YViZ�d��i�Z�JVgi�X�eVci�h�iZgb�cVi�dc�d���Zgk�XZ+��N�Z�=dbeVcn�h�Vaa��VkZ�i�Z�g���i�id�Vhh��c�Vi�Vcn�
i�bZ�Vcn�gZejgX�VhZ�g���i��i�bVn��VkZ)�l�Zi�Zg�dg�cdi�hjX��g���i��h�i�Zc�ZmZgX�hVWaZ)�id�dcZ�dg�bdgZ�eZghdch�Vh�bVn�WZ�
hZaZXiZY�Wn�i�Z�=dbeVcn+

5+5� D��caP�b�TaPQX�Xc������c�R��7fPaS�HXV�cb)������ih�id�VX�j�gZ�h�VgZh�d���idX��ejghjVci�id�V��idX��
;lVgY�bVn�cdi�WZ�hjW�ZXi��c�Vcn�bVccZg�id�Vci�X�eVi�dc)�Va�ZcVi�dc)�hVaZ)�ZmX�Vc�Z)�igVch�Zg)�Vhh��cbZci)�eaZY�Z)�
ZcXjbWgVcXZ�dg��Vgc�h�bZci�Wn�XgZY�idgh�d��i�Z�JVgi�X�eVci�dg�i�Z�JVgi�X�eVci�h�WZcZ��X�Vgn)�ZmXZei�Wn�l�aa�dg�i�Z�aVlh�d��
YZhXZci�VcY�Y�hig�Wji�dc)�VcY)�Yjg�c��i�Z�a��Zi�bZ�d��i�Z�JVgi�X�eVci)�h�Vaa�WZ�ZmZgX�hVWaZ�dcan�Wn�i�Z�JVgi�X�eVci�dg�i�Z�
JVgi�X�eVci�h��jVgY�Vc�dg�aZ�Va�gZegZhZciVi�kZ+

6+ �;HC��7D��9ED����ED��E��F;H�EHC7D9;�7�7H��)��JZg�dgbVcXZ�;lVgYh�h�Vaa�WZ�Zk�YZcXZY�Wn�
;lVgY�;�gZZbZcih��c�hjX���dgb�Vh�i�Z�=dbb�iiZZ�h�Vaa��gdb�i�bZ�id�i�bZ�ZhiVWa�h�+��Hd�JZg�dgbVcXZ�;lVgY�dg�ejgedgiZY�
JZg�dgbVcXZ�;lVgY�h�Vaa�WZ�V�kVa�Y�VcY�W�cY�c��dWa��Vi�dc�d��i�Z�=dbeVcn�jcaZhh�Zk�YZcXZY�Wn�V��jaan�ZmZXjiZY�;lVgY�
;�gZZbZci�%�cXajY�c��i�gdj���ZaZXigdc�X�VXXZeiVcXZ&+��;lVgY�;�gZZbZcih�Zk�YZcX�c��JZg�dgbVcXZ�;lVgYh�bVn��cXdgedgViZ�
Vaa�dg�Vcn�d��i�Z�iZgbh�d��i�Z�JaVc�Wn�gZ�ZgZcXZ�VcY�h�Vaa�Xdbean�l�i��VcY�WZ�hjW�ZXi�id�i�Z��daadl�c��iZgbh�VcY�XdcY�i�dch7

6+.� ���Tb����FTa��a�P�RT�7fPaSb�7dc��aX�TS)��JZg�dgbVcXZ�;lVgYh�bVn�WZ��c�i�Z��dgb�Z�i�Zg�d��
JZg�dgbVcXZ���VgZh�dg�JZg�dgbVcXZ��c�ih+���VX��;lVgY�;�gZZbZci�Zk�YZcX�c��V�JZg�dgbVcXZ�;lVgY�h�Vaa�heZX��n�i�Z�cjbWZg�
d��JZg�dgbVcXZ���VgZh�dg�JZg�dgbVcXZ��c�ih�hjW�ZXi�i�ZgZid)�i�Z�JZg�dgbVcXZ�;lVgY�@dgbjaV)�i�Z�JZg�dgbVcXZ��dVa%h&�VcY�
JZg�dgbVcXZ�JZg�dY�Veea�XVWaZ�id�i�Z�;lVgY)�VcY�i�Z�di�Zg�iZgbh)�XdcY�i�dch�VcY�gZhig�Xi�dch�d��i�Z�;lVgY+

6+/� ��XcXP��LP�dT����FTa��a�P�RT���PaTb�P�S�FTa��a�P�RT�K�Xcb)���caZhh�di�Zgl�hZ�egdk�YZY�Wn�i�Z�
=dbb�iiZZ��c��gVci�c��V�JZg�dgbVcXZ�;lVgY)�ZVX��JZg�dgbVcXZ���VgZ�h�Vaa��VkZ�Vc��c�i�Va�kVajZ�Z�jVa�id�i�Z�@V�g�GVg�Zi�
�VajZ�d��dcZ�%.&�h�VgZ�d���idX�)�hjW�ZXi�id�VY�jhibZci�Vh�egdk�YZY��c��ZXi�dcx1+/)�dc�i�Z�Z��ZXi�kZ�YViZ�d���gVci�d��i�Z�
JZg�dgbVcXZ���VgZ)�VcY�ZVX��JZg�dgbVcXZ��c�i�h�Vaa��VkZ�Vc��c�i�Va�kVajZ�d��dcZ��jcYgZY�YdaaVgh�%!.--&)�jcaZhh�i�Z�
=dbb�iiZZ�YZiZgb�cZh�di�Zgl�hZ+�N�Z���cVa�kVajZ�eVnVWaZ�id�i�Z�JVgi�X�eVci��c�hZiiaZbZci�d��V�JZg�dgbVcXZ�;lVgY�YZiZgb�cZY�
dc�i�Z�WVh�h�d��i�Z�Veea�XVWaZ�JZg�dgbVcXZ�;lVgY�@dgbjaV�l�aa�YZeZcY�dc�i�Z�ZmiZci�id�l��X��JZg�dgbVcXZ��dVah�ZhiVWa�h�ZY�
Wn�i�Z�=dbb�iiZZ�VgZ�ViiV�cZY�l�i��c�i�Z�Veea�XVWaZ�JZg�dgbVcXZ�JZg�dY�ZhiVWa�h�ZY�Wn�i�Z�=dbb�iiZZ+

6+0� ;bcPQ�Xb��T�c����FTa��a�P�RT�FTaX�S��FTa��a�P�RT���P�b�P�S�FTa��a�P�RT�7fPaS���a�d�P)���c�
�gVci�c��ZVX��JZg�dgbVcXZ�;lVgY)�i�Z�=dbb�iiZZ�h�Vaa�ZhiVWa�h���c�lg�i�c��i�Z�Veea�XVWaZ�JZg�dgbVcXZ�JZg�dY)�JZg�dgbVcXZ�
;lVgY�@dgbjaV�VcY�dcZ�dg�bdgZ�JZg�dgbVcXZ��dVah�l��X�)�l�Zc�bZVhjgZY�Vi�i�Z�ZcY�d��i�Z�JZg�dgbVcXZ�JZg�dY)�h�Vaa�
YZiZgb�cZ�dc�i�Z�WVh�h�d��i�Z�JZg�dgbVcXZ�;lVgY�@dgbjaV�i�Z���cVa�kVajZ�d��i�Z�JZg�dgbVcXZ�;lVgY�id�WZ�eV�Y�id�i�Z�
JVgi�X�eVci+��N�Z�=dbeVcn�h�Vaa�cdi��n�ZVX��JVgi�X�eVci��gVciZY�V�JZg�dgbVcXZ�;lVgY�d��i�Z�iZgbh�d��hjX��;lVgY)��cXajY�c��
i�Z�JZg�dgbVcXZ�JZg�dY)�JZg�dgbVcXZ��dVa%h&�VcY�JZg�dgbVcXZ�;lVgY�@dgbjaV+

6+1� CTPbdaT�T�c����FTa��a�P�RT���P�b)��N�Z�JZg�dgbVcXZ��dVah�h�Vaa�WZ�ZhiVWa�h�ZY�Wn�i�Z�
=dbb�iiZZ�dc�i�Z�WVh�h�d��VX��ZkZbZci�d��=dbeVcn*l�YZ)�Y�k�h�dcVa)�dg��cY�k�YjVa��dVah�dg�Vcn�di�Zg�WVh�h�YZiZgb�cZY�Wn�i�Z�
=dbb�iiZZ��c��ih�Y�hXgZi�dc+��JZg�dgbVcXZ��dVah�bVn��cXajYZ�V�b�c�bjb)�bVm�bjb)�dg�iVg�Zi�aZkZa�VcY��ciZgbZY�ViZ�dg�di�Zg�
aZkZah�d��eZg�dgbVcXZ)�l�i��i�Z���cVa�kVajZ�d��V�JZg�dgbVcXZ�;lVgY�YZiZgb�cZY�jcYZg�i�Z�Veea�XVWaZ�JZg�dgbVcXZ�;lVgY�
@dgbjaV�Wn�i�Z�aZkZa�ViiV�cZY�Yjg�c��i�Z�Veea�XVWaZ�JZg�dgbVcXZ�JZg�dY+��;�JZg�dgbVcXZ��dVa�bVn�WZ�hiViZY�Vh�Vc�VWhdajiZ�
kVajZ�dg�Vh�V�kVajZ�YZiZgb�cZY�gZaVi�kZ�id�V�hiVcYVgY�hZaZXiZY�Wn�i�Z�=dbb�iiZZ+��JZg�dgbVcXZ��dVah�bVn�Y���Zg��gdb�
JVgi�X�eVci�id�JVgi�X�eVci�VcY��gdb�;lVgY�id�;lVgY+
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6+2� �Tcc�T�T�c����FTa��a�P�RT�7fPaSb)

%V& �FUFS��OBU�PO�P����OBM��BMVF���;h�hddc�Vh�egVXi�XVWaZ��daadl�c��i�Z�XdbeaZi�dc�d��i�Z�
JZg�dgbVcXZ�JZg�dY�Veea�XVWaZ�id�V�JZg�dgbVcXZ�;lVgY)�i�Z�=dbb�iiZZ�h�Vaa�YZiZgb�cZ�i�Z�ZmiZci�id�l��X��i�Z�Veea�XVWaZ�
JZg�dgbVcXZ��dVah��VkZ�WZZc�ViiV�cZY�VcY�i�Z�gZhjai�c����cVa�kVajZ�d��i�Z�;lVgY�ZVgcZY�Wn�i�Z�JVgi�X�eVci�VcY�id�WZ�eV�Y�
jedc��ih�hZiiaZbZci��c�VXXdgYVcXZ�l�i��i�Z�Veea�XVWaZ�JZg�dgbVcXZ�;lVgY�@dgbjaV+

%W& ��TDSFU�POBS���E�VTU�FOU�P����BSE��PS�VMB����c��ih�Y�hXgZi�dc)�i�Z�=dbb�iiZZ�bVn)�Z�i�Zg�
Vi�i�Z�i�bZ��i��gVcih�V�JZg�dgbVcXZ�;lVgY�dg�Vi�Vcn�i�bZ�i�ZgZV�iZg)�egdk�YZ��dg�i�Z�edh�i�kZ�dg�cZ�Vi�kZ�VY�jhibZci�d��i�Z�
JZg�dgbVcXZ�;lVgY�@dgbjaV�Veea�XVWaZ�id�V�JZg�dgbVcXZ�;lVgY��gVciZY�id�Vcn�JVgi�X�eVci�id�gZ�aZXi�hjX��JVgi�X�eVci�h�
�cY�k�YjVa�eZg�dgbVcXZ��c���h�dg��Zg�edh�i�dc�l�i��i�Z�=dbeVcn�dg�hjX��di�Zg��VXidgh�Vh�i�Z�=dbb�iiZZ�bVn�YZiZgb�cZ+�����
eZgb�iiZY�jcYZg�V�JVgi�X�eVci�h�;lVgY�;�gZZbZci)�i�Z�=dbb�iiZZ�h�Vaa��VkZ�i�Z�Y�hXgZi�dc)�dc�i�Z�WVh�h�d��hjX��Xg�iZg�V�Vh�bVn�
WZ�ZhiVWa�h�ZY�Wn�i�Z�=dbb�iiZZ)�id�gZYjXZ�hdbZ�dg�Vaa�d��i�Z�kVajZ�d��i�Z�JZg�dgbVcXZ�;lVgY�i�Vi�ldjaY�di�Zgl�hZ�WZ�eV�Y�
id�i�Z�JVgi�X�eVci�jedc��ih�hZiiaZbZci�cdil�i�hiVcY�c��i�Z�ViiV�cbZci�d��Vcn�JZg�dgbVcXZ��dVa�VcY�i�Z�gZhjai�c��kVajZ�d��i�Z�
JZg�dgbVcXZ�;lVgY�YZiZgb�cZY��c�VXXdgYVcXZ�l�i��i�Z�JZg�dgbVcXZ�;lVgY�@dgbjaV+

%X& ���FDU�P���FB�FT�P����TFODF������gZ�j�gZY�Wn�aVl�dg�YZiZgb�cZY�Wn�i�Z�=dbb�iiZZ)�eVnbZci�
d��i�Z���cVa�kVajZ)����Vcn)�d��V�JZg�dgbVcXZ�;lVgY��ZaY�Wn�V�JVgi�X�eVci�l�d��Vh�iV�Zc��c�ZmXZhh�d��i��gin�%0-&�YVnh�d��aZVkZh�d��
VWhZcXZ�Yjg�c��V�JZg�dgbVcXZ�JZg�dY�bVn�WZ�egdgViZY�dc�i�Z�WVh�h�d��i�Z�cjbWZg�d��YVnh�d��i�Z�JVgi�X�eVci�h��Zgk�XZ�Yjg�c��
i�Z�JZg�dgbVcXZ�JZg�dY�Yjg�c��l��X��i�Z�JVgi�X�eVci�lVh�cdi�dc�V�aZVkZ�d��VWhZcXZ+�

%Y& �PU�DF�UP��BSU�D��BOUT���;h�hddc�Vh�egVXi�XVWaZ��daadl�c��i�Z�=dbb�iiZZ�h�YZiZgb�cVi�dc��c�
VXXdgYVcXZ�l�i���ZXi�dchx6+2%V&�VcY�%W&)�i�Z�=dbeVcn�h�Vaa�cdi��n�ZVX��JVgi�X�eVci�d��i�Z�YZiZgb�cVi�dc�d��i�Z�=dbb�iiZZ+

%Z& �B��FOU��O�=FUUMF�FOU�P���FS�PS�BODF���BSET���;h�hddc�Vh�egVXi�XVWaZ��daadl�c��i�Z�
=dbb�iiZZ�h�YZiZgb�cVi�dc��c�VXXdgYVcXZ�l�i���ZXi�dchx6+2%V&�VcY�%W&)�eVnbZci�h�Vaa�WZ�bVYZ�id�ZVX��Za���WaZ�JVgi�X�eVci�%dg�
hjX��JVgi�X�eVci�h�aZ�Va�gZegZhZciVi�kZ�dg�di�Zg�eZghdc�l�d�VX�j�gZY�i�Z�g���i�id�gZXZ�kZ�hjX��eVnbZci�Wn�gZVhdc�d��i�Z�
JVgi�X�eVci�h�YZVi�&�d��i�Z���cVa�kVajZ�d��i�Z�JVgi�X�eVci�h�JZg�dgbVcXZ�;lVgY+��JVnbZci�d��hjX��Vbdjci�h�Vaa�WZ�bVYZ��c�XVh�)�
h�VgZh�d���idX�)�dg�V�XdbW�cVi�dc�i�ZgZd��Vh�YZiZgb�cZY�Wn�i�Z�=dbb�iiZZ+���caZhh�di�Zgl�hZ�egdk�YZY��c�i�Z�;lVgY�
;�gZZbZci�Zk�YZcX�c��V�JZg�dgbVcXZ�;lVgY)�eVnbZci�h�Vaa�WZ�bVYZ��c�V�ajbe�hjb+��;c�;lVgY�;�gZZbZci�bVn�egdk�YZ��dg�
YZ�ZggZY�eVnbZci��c�V�ajbe�hjb�dg��c��chiVaabZcih�Vi�i�Z�ZaZXi�dc�d��i�Z�JVgi�X�eVci�dg�di�Zgl�hZ+�����Vcn�eVnbZci��h�id�WZ�
bVYZ�dc�V�YZ�ZggZY�WVh�h)�i�Z�=dbb�iiZZ�bVn)�Wji�h�Vaa�cdi�WZ�dWa��ViZY�id)�egdk�YZ��dg�i�Z�eVnbZci�Yjg�c��i�Z�YZ�ZggVa�
eZg�dY�d����k�YZcY���j�kVaZcih�dg��ciZgZhi+

%�& �SP��T�POT����M�DB�MF�UP��B��FOU��O�=�BSFT������eVnbZci��h�id�WZ�bVYZ��c�h�VgZh�d���idX�)�
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.2+4� �TRcX���/�47)��i��h��ciZcYZY�i�Vi�Vaa�d��i�Z�WZcZ��ih�VcY�eVnbZcih�egdk�YZY�jcYZg�i�Z�JaVc�hVi�h�n)�id�
i�Z��gZViZhi�ZmiZci�edhh�WaZ)�i�Z�ZmZbei�dch��gdb�i�Z�Veea�XVi�dc�d��=dYZ��ZXi�dc�1-6;�%id�Zi�Zg)�l�i��Vcn�hiViZ�aVl�d��h�b�aVg�
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WZ)�hjW�ZXi�id��ZXi�dc�1-6;)�i�Z�;lVgY�;�gZZbZci�Zk�YZcX�c��hjX��;lVgY�h�Vaa��cXdgedgViZ�i�Z�iZgbh�VcY�XdcY�i�dch�
cZXZhhVgn�id�Vkd�Y�i�Z�XdchZ�jZcXZh�YZhXg�WZY��c��ZXi�dc�1-6;%V&%.&�d��i�Z�=dYZ�%dg�Vcn�h�b�aVg�egdk�h�dc&+���jX��iZgbh�VcY�
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JaVc�ldjaY�Xdchi�ijiZ�YZ�ZggZY�XdbeZchVi�dc�hjW�ZXi�id�i�Z�gZ�j�gZbZcih�d���ZXi�dc�1-6;)�VcY�%��&�i�Z�JVgi�X�eVci��h�V�
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dg�adhhZh��cXjggZY�Wn)�Vcn�JVgi�X�eVci�i�Vi�Vg�hZh��c�XdccZXi�dc�l�i��i�Z�ediZci�Va�dg�VXijVa�Veea�XVi�dc�d���ZXi�dc�1-6;�id�Vcn�
;lVgY��gVciZY��ZgZjcYZg+
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� %V&� r����M�BUF �bZVch�%�&xVc�Zci�in)�di�Zg�i�Vc�V�JVgZci�=dgedgVi�dc)�i�Vi�Y�gZXian)�dg��cY�gZXian�i�gdj���dcZ�dg�
bdgZ��ciZgbZY�Vgn�Zci�i�Zh)�Xdcigdah�i�Z�=dbeVcn�dg�%��&xVc�Zci�in)�di�Zg�i�Vc�V��jWh�Y�Vgn�=dgedgVi�dc)�i�Vi��h�XdcigdaaZY�Wn�
i�Z�=dbeVcn�Y�gZXian)�dg��cY�gZXian�i�gdj���dcZ�dg�bdgZ��ciZgbZY�Vgn�Zci�i�Zh+��@dg�i��h�ejgedhZ)�i�Z�iZgb�rXdcigda��%�cXajY�c��
i�Z�iZgb�rXdcigdaaZY�Wn�&�bZVch�i�Z�edhhZhh�dc)�Y�gZXi�dg��cY�gZXi)�d��i�Z�edlZg�id�Y�gZXi�dg�XVjhZ�i�Z�Y�gZXi�dc�d��i�Z�
bVcV�ZbZci�VcY�eda�X�Zh�d��i�Z�gZaZkVci�Zci�in)�l�Zi�Zg�i�gdj���i�Z�dlcZgh��e�d��kdi�c��hZXjg�i�Zh)�Wn�XdcigVXi�dg�di�Zgl�hZ8�
dg�h�Vaa��VkZ�hjX��di�Zg�bZVc�c��Vhh��cZY�hjX��iZgb��dg�i�Z�ejgedhZh�d��gZ��higVi�dc�dc�@dgbx�*5�jcYZg�i�Z��ZXjg�i�Zh�;Xi+

� %W&� r��BSE �bZVch�Vcn�Iei�dc)��;�)��idX��JjgX�VhZ�����i)��idX���gVci)��Zhig�XiZY��idX���c�i)�JZg�dgbVcXZ�
��VgZ)�JZg�dgbVcXZ��c�i�dg��dg�hZgk�XZ�Vh�V���gZXidg)�XVh�*WVhZY�Vbdjcih�%�cXajY�c�)�l�i�dji�a�b�iVi�dc)�gZiV�cZgh&��gVciZY�
jcYZg�i�Z�JaVc+

� %X&� r��BSE���SFF�FOU �bZVch�V�lg�iiZc�%�cXajY�c��ZaZXigdc�X&�V�gZZbZci�WZilZZc�i�Z�=dbeVcn�VcY�V�
JVgi�X�eVci�hZii�c���dgi��i�Z�iZgbh)�XdcY�i�dch�VcY�gZhig�Xi�dch�d��i�Z�;lVgY��gVciZY�id�i�Z�JVgi�X�eVci+��;c�;lVgY�;�gZZbZci�
bVn�WZ�Vc�rIei�dc�;�gZZbZci)�Vc�r�;��;�gZZbZci)��V�r�idX��JjgX�VhZ�;�gZZbZci)��V�r�idX���gVci�;�gZZbZci)��V�r�Zhig�XiZY�
�idX���c�i�;�gZZbZci)��rV�rJZg�dgbVcXZ���VgZ�;�gZZbZci��dg�V�rJZg�dgbVcXZ��c�i�;�gZZbZci+�

� %Y&� r.PBSE �bZVch�i�Z��dVgY�d����gZXidgh�d��i�Z�=dbeVcn+

%Z&� r/�BO�F�P��/POUSPM��bZVch7

%�&� Vcn��cY�k�YjVa)�eVgicZgh��e)���gb)�XdgedgVi�dc)�VhhdX�Vi�dc)�igjhi)�jc�cXdgedgViZY�dg�Vc��Vi�dc�dg�
di�Zg�Zci�in�dg�eZghdc)�dg�Vcn�hncY�XViZ�dg��gdje�YZZbZY�id�WZ�V�eZghdc�jcYZg��ZXi�dc�.1%Y&%/&�d��i�Z��mX�Vc�Z�;Xi)��h�dg�
WZXdbZh�i�Z�rWZcZ��X�Va�dlcZg��%Vh�YZ��cZY��c��jaZ�.0Y*0�d��i�Z��ZcZgVa��jaZh�VcY��Z�jaVi�dch�jcYZg�i�Z��mX�Vc�Z�;Xi&)�
Y�gZXian�dg��cY�gZXian)�d��hZXjg�i�Zh�d��i�Z�=dbeVcn�gZegZhZci�c��0-"�dg�bdgZ�d��i�Z�XdbW�cZY�kdi�c��edlZg�d��i�Z�=dbeVcn�h�
i�Zc�djihiVcY�c��hZXjg�i�Zh�Zci�iaZY�id�kdiZ��c�i�Z�ZaZXi�dc�d��Y�gZXidgh�d��i�Z�=dbeVcn8

%��&� Yjg�c��Vcn�eZg�dY�d��ild�%/&�XdchZXji�kZ�nZVgh)��cY�k�YjVah�l�d�Vi�i�Z�WZ��cc�c��d��hjX��eZg�dY�
Xdchi�ijiZY�i�Z��dVgY�VcY�Vcn�cZl�Y�gZXidgh)�l�dhZ�ZaZXi�dc�Wn�i�Z��dVgY�dg�cdb�cVi�dc��dg�ZaZXi�dc�Wn�i�Z�=dbeVcn�h�
hidX��daYZgh�lVh�VeegdkZY�Wn�V�kdiZ�d��Vi�aZVhi�i�gZZ*�djgi�h�%0�1i�h&�d��i�Z�Y�gZXidgh�i�Zc�hi�aa��c�d���XZ�l�d�Z�i�Zg�lZgZ�
Y�gZXidgh�Vi�i�Z�WZ��cc�c��d��i�Z�eZg�dY�dg�l�dhZ�ZaZXi�dc�dg�cdb�cVi�dc��dg�ZaZXi�dc�lVh�egZk�djhan�hd�VeegdkZY�%Wji�
ZmXajY�c�)��dg�i��h�ejgedhZ)�Vcn�hjX���cY�k�YjVa�l�dhZ��c�i�Va�Vhhjbei�dc�d��d���XZ�dXXjgh�Vh�V�gZhjai�d��Vc�VXijVa�dg�i�gZViZcZY�
ZaZXi�dc�XdciZhi�l�i��gZheZXi�id�i�Z�ZaZXi�dc�dg�gZbdkVa�d��Y�gZXidgh�dg�di�Zg�VXijVa�dg�i�gZViZcZY�hda�X�iVi�dc�d��egdm�Zh�dg�
XdchZcih�Wn�dg�dc�WZ�Va��d��V�eZghdc�di�Zg�i�Vc�i�Z��dVgY&�%i�Z�r�ODV��FOU���SFDUPST�&)�XZVhZ��dg�Vcn�gZVhdc�id�Xdchi�ijiZ�V�
bV�dg�in�i�ZgZd�8

%���&� i�ZgZ�dXXjgh�V�gZdg�Vc��Vi�dc)�bZg�Zg)�Xdchda�YVi�dc�dg�di�Zg�XdgedgViZ�igVchVXi�dc��ckdak�c��i�Z�
=dbeVcn�%V�r�SBOTBDU�PO�&)��c�ZVX��XVhZ�l�i��gZheZXi�id�l��X��i�Z�hidX��daYZgh�d��i�Z�=dbeVcn��bbZY�ViZan�eg�dg�id�hjX��
NgVchVXi�dc�Yd�cdi)��bbZY�ViZan�V�iZg�i�Z�NgVchVXi�dc)�dlc�hZXjg�i�Zh�gZegZhZci�c��bdgZ�i�Vc�2-"�d��i�Z�XdbW�cZY�kdi�c��
edlZg�d��i�Z�=dbeVcn)�V�eVgZci�d��i�Z�=dbeVcn�dg�di�Zg�XdgedgVi�dc�gZhjai�c���gdb�hjX��NgVchVXi�dc�%Xdjci�c�)��dg�i��h�
ejgedhZ)�dcan�i�dhZ�hZXjg�i�Zh��ZaY�Wn�i�Z�=dbeVcn�h�hidX��daYZgh��bbZY�ViZan�V�iZg�i�Z�NgVchVXi�dc�i�Vi�lZgZ�gZXZ�kZY��c�
ZmX�Vc�Z��dg)�dg�gZegZhZci�i�Z�g�Xdci�cj�c��dlcZgh��e�d�)�hZXjg�i�Zh�d��i�Z�=dbeVcn��ZaY�Wn�i�Zb��bbZY�ViZan�eg�dg�id�i�Z�
NgVchVXi�dc&8

%�k&� Vaa�dg�hjWhiVci�Vaan�Vaa�d��i�Z�VhhZih�d��i�Z�=dbeVcn�VgZ�hdaY)�a��j�YViZY�dg�Y�hig�WjiZY8�dg

%k&� i�ZgZ��h�V�r=�Vc�Z�d��=dcigda��dg�V�rX�Vc�Z��c�i�Z�Z��ZXi�kZ�Xdcigda��d��i�Z�=dbeVcn�l�i��c�i�Z�
bZVc�c��d���ZXi�dc�/5-��d��i�Z�=dYZ�VcY�i�Z�gZ�jaVi�dch�egdbja�ViZY�i�ZgZjcYZg+

%�&� r/PEF �bZVch�i�Z��c�iZY��iViZh��ciZgcVa��ZkZcjZ�=dYZ�d��.653)�Vh�VbZcYZY)�VcY�Vcn�Veea�XVWaZ�gZ�jaVi�dch�
egdbja�ViZY�i�ZgZjcYZg+

� %�&� r/P���UUFF �bZVch�i�Z��mZXji�kZ�=dbeZchVi�dc�=dbb�iiZZ�dg�di�Zg�Xdbb�iiZZ�d��i�Z��dVgY�Yjan�
Veed�ciZY�id�VYb�c�hiZg�i�Z�JaVc�VcY��Vk�c��hjX��edlZgh�Vh�h�Vaa�WZ�heZX���ZY�Wn�i�Z��dVgY+�����cd�Xdbb�iiZZ�d��i�Z��dVgY��Vh�
WZZc�Veed�ciZY�id�VYb�c�hiZg�i�Z�JaVc)�i�Z��dVgY�h�Vaa�ZmZgX�hZ�Vaa�d��i�Z�edlZgh�d��i�Z�=dbb�iiZZ��gVciZY��ZgZ�c)�VcY)��c�Vcn�
ZkZci)�i�Z��dVgY�bVn��c��ih�Y�hXgZi�dc�ZmZgX�hZ�Vcn�dg�Vaa�d��hjX��edlZgh+
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� %�&� r/P��BO� �bZVch�;YdWZ��cX+)�V��ZaVlVgZ�XdgedgVi�dc)�dg�Vcn�hjXXZhhdg�XdgedgVi�dc�i�ZgZid+

� %�&� r/POTVMUBOU �bZVch�V�eZghdc�Zc�V�ZY�id�egdk�YZ�Xdchjai�c��dg�VYk�hdgn�hZgk�XZh�%di�Zg�i�Vc�Vh�Vc��beadnZZ�
dg�V�bZbWZg�d��i�Z��dVgY&�id�V�JVgi�X�eVi�c��=dbeVcn)�egdk�YZY�i�Vi�i�Z��YZci�in�d��hjX��eZghdc)�i�Z�cVijgZ�d��hjX��hZgk�XZh�dg�
i�Z�Zci�in�id�l��X��hjX��hZgk�XZh�VgZ�egdk�YZY�ldjaY�cdi�egZXajYZ�i�Z�=dbeVcn��gdb�d��Zg�c��dg�hZaa�c��hZXjg�i�Zh�id�hjX��
eZghdc�ejghjVci�id�i�Z�JaVc��c�gZa�VcXZ�dc)�Vh�Veea�XVWaZ)�%�&�gZ��higVi�dc�dc�V�@dgbx�*5��Z��higVi�dc��iViZbZci�jcYZg�i�Z�
�ZXjg�i�Zh�;Xi)�%��&��jaZ�4-.�d��i�Z��ZXjg�i�Zh�;Xi)�dg�%���&�di�Zg�bZVch�d��Xdbea�VcXZ�l�i��i�Z�hZXjg�i�Zh�aVlh�d��Vaa�gZaZkVci�
�jg�hY�Xi�dch+

� %�&� ��SFDUPS �bZVch�V�bZbWZg�d��i�Z��dVgY�dg�i�Z�WdVgY�d��Y�gZXidgh�d��Vcn�di�Zg�JVgi�X�eVi�c��=dbeVcn+

� %�&� r��TB��M�U���bZVch�i�Z�eZgbVcZci�VcY�idiVa�Y�hVW�a�in�d��i�Z�JVgi�X�eVci)�l�i��c�i�Z�bZVc�c��d���ZXi�dc�
//%Z&%0&�VcY�1-6;%V&%/&%=&%�&�d��i�Z�=dYZ+

� %a&� r����EFOE���V��BMFOU��bZVch�V�XgZY�i)�bVYZ�Vi�i�Z�Y�hXgZi�dc�d��i�Z�=dbb�iiZZ�dg�Vh�di�Zgl�hZ�egdk�YZY�Wn�
i�Z�JaVc)�id�i�Z�VXXdjci�d��V�JVgi�X�eVci��c�Vc�Vbdjci�Z�jVa�id�i�Z�XVh��Y�k�YZcYh�eV�Y�dc�dcZ�h�VgZ�d���idX���dg�ZVX��h�VgZ�d��
�idX��gZegZhZciZY�Wn�Vc�;lVgY��ZaY�Wn�hjX��JVgi�X�eVci+

� %b&� ���MP�FF �bZVch�Vcn�eZghdc�igZViZY�Vh�Vc�ZbeadnZZ�%�cXajY�c��Vc�I���XZg�dg�V�bZbWZg�d��i�Z��dVgY�l�d�
�h�Vahd�igZViZY�Vh�Vc�ZbeadnZZ&��c�i�Z�gZXdgYh�d��V�JVgi�X�eVi�c��=dbeVcn�VcY)�l�i��gZheZXi�id�Vcn��cXZci�kZ��idX��Iei�dc�
�gVciZY�id�hjX��eZghdc)�l�d��h�Vc�ZbeadnZZ��dg�ejgedhZh�d���ZXi�dcx1//�d��i�Z�=dYZ8� i�Vi�cZ�i�Zg�hZgk�XZ�Vh�
V�bZbWZg�d��i�Z��dVgY�cdg�eVnbZci�d��V���gZXidg�h��ZZ�h�Vaa�WZ�hj���X�Zci�id�Xdchi�ijiZ�ZbeadnbZci��dg�ejgedhZh�d��i�Z�JaVc+

� %c&� ��D�BO�F��DU �bZVch�i�Z��c�iZY��iViZh��ZXjg�i�Zh��mX�Vc�Z�;Xi�d��.601)�Vh�VbZcYZY+

� %d&� �B�S��BSLFU��BMVF �bZVch)�Vh�d��Vcn�YViZ)�i�Z�kVajZ�d��V�h�VgZ�d���idX��dg�di�Zg�egdeZgin�Vh�YZiZgb�cZY�Wn�
i�Z�=dbb�iiZZ)��c��ih�Y�hXgZi�dc)�dg�Wn�i�Z�=dbeVcn)��c��ih�Y�hXgZi�dc)����hjX��YZiZgb�cVi�dc��h�ZmegZhhan�VaadXViZY�id�i�Z�
=dbeVcn��ZgZ�c)�hjW�ZXi�id�i�Z��daadl�c�7

� � %�&� ��)�dc�hjX��YViZ)�i�Z��idX���h�a�hiZY�dc�V�cVi�dcVa�dg�gZ��dcVa�hZXjg�i�Zh�ZmX�Vc�Z�dg�bVg�Zi�hnhiZb)�
i�Z�@V�g�GVg�Zi��VajZ�d��V�h�VgZ�d���idX��h�Vaa�WZ�i�Z�Xadh�c��eg�XZ�d��V�h�VgZ�d���idX��%dg�i�Z�bZVc�d��i�Z�Xadh�c��W�Y�VcY�
Vh�ZY�eg�XZh�d��V�h�VgZ�d���idX�����i�Z��idX���h�hd��jdiZY��chiZVY&�Vh��jdiZY�dc�N�Z�HVhYV���adWVa��ZaZXi�GVg�Zi)�N�Z�HVhYV��
=Ve�iVa�GVg�Zi�dg�hjX��di�Zg�cVi�dcVa�dg�gZ��dcVa�hZXjg�i�Zh�ZmX�Vc�Z�dg�bVg�Zi�hnhiZb�Xdchi�iji�c��i�Z�eg�bVgn�bVg�Zi��dg�i�Z�
�idX�)�Vh�gZedgiZY��c� �dg�hjX��di�Zg�hdjgXZ�Vh�i�Z�=dbeVcn�YZZbh�gZa�VWaZ�dg�hjX��di�Zg�kVajZ�
YZiZgb�cZY�Wn�i�Z�=dbb�iiZZ��c��ddY��V�i�+�����i�Z�gZaZkVci�YViZ�YdZh�cdi��Vaa�dc�V�YVn�dc�l��X��i�Z��idX���Vh�igVYZY�dc�hjX��
hZXjg�i�Zh�ZmX�Vc�Z�dg�bVg�Zi�hnhiZb)�i�Z�YViZ�dc�l��X��i�Z�@V�g�GVg�Zi��VajZ�h�Vaa�WZ�ZhiVWa�h�ZY�h�Vaa�WZ�i�Z�aVhi�YVn�dc�
l��X��i�Z��idX��lVh�hd�igVYZY�eg�dg�id�i�Z�gZaZkVci�YViZ)�dg�hjX��di�Zg�Veegdeg�ViZ�YVn�Vh�h�Vaa�WZ�YZiZgb�cZY�Wn�i�Z�
=dbb�iiZZ)��c��ih�Y�hXgZi�dc+

� � %��&� ��)�dc�hjX��YViZ)�i�Z��idX���h�cdi�a�hiZY�dc�V�cVi�dcVa�dg�gZ��dcVa�hZXjg�i�Zh�ZmX�Vc�Z�dg�bVg�Zi�
hnhiZb)�i�Z�@V�g�GVg�Zi��VajZ�d��V�h�VgZ�d���idX��h�Vaa�WZ�Vh�YZiZgb�cZY�Wn�i�Z�=dbb�iiZZ��c��ddY��V�i��l�i�dji�gZ�VgY�id�Vcn�
gZhig�Xi�dc�di�Zg�i�Vc�V�gZhig�Xi�dc�l��X�)�Wn��ih�iZgbh)�l�aa�cZkZg�aVehZ+

� %e&� �ODFOU��F�=UPDL���U�PO �bZVch�Vc�Iei�dc��ciZcYZY�id�WZ�%Vh�hZi��dgi���c�i�Z�;lVgY�;�gZZbZci&�VcY�l��X��
�jVa���Zh�Vh�Vc��cXZci�kZ�hidX��dei�dc�l�i��c�i�Z�bZVc�c��d���ZXi�dcx1//%W&�d��i�Z�=dYZ+����Vc�Iei�dc��h�cdi�heZX���XVaan�
YZh��cViZY�Vh�Vc��cXZci�kZ��idX��Iei�dc)�dg����Vc�Iei�dc��h�YZh��cViZY�Vh�Vc��cXZci�kZ��idX��Iei�dc�Wji�hdbZ�edgi�dc�dg�Vaa�d��
i�Z�Iei�dc��V�ah�id��jVa��n�Vh�Vc��cXZci�kZ��idX��Iei�dc�jcYZg�i�Z�Veea�XVWaZ�gjaZh)�i�Zc�i�Z�Iei�dc�%dg�edgi�dc�i�ZgZd�&�l�aa�WZ�
V�HdchiVijidgn��idX��Iei�dc+

� %�&� �POTUBUVUPS��=UPDL���U�PO �bZVch�Vc�Iei�dc�cdi��ciZcYZY�id�WZ�%Vh�hZi��dgi���c�i�Z�;lVgY�;�gZZbZci&�dg�
cdi��jVa��n�c��Vh�Vc��cXZci�kZ�hidX��dei�dc�l�i��c�i�Z�bZVc�c��d���ZXi�dcx1//%W&�d��i�Z�=dYZ+

� %g&� ����DFS �bZVch�Vcn�eZghdc�YZh��cViZY�Wn�i�Z��dVgY�Vh�Vc�d���XZg�d��i�Z�=dbeVcn+

� %h&� ��U�PO �bZVch�i�Z�g���i�id�ejgX�VhZ��idX��Vi�V�hiViZY�eg�XZ��dg�V�heZX���ZY�eZg�dY�d��i�bZ��gVciZY�id�V�
JVgi�X�eVci�ejghjVci�id��ZXi�dc�3�d��i�Z�JaVc+��;c�Iei�dc�bVn�WZ�Z�i�Zg�Vc��cXZci�kZ��idX��Iei�dc�dg�V�HdchiVijidgn��idX��
Iei�dc+
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� %i&� �BSFOU�/PS�PSBU�PO �bZVch�Vcn�egZhZci�dg��jijgZ�reVgZci�XdgedgVi�dc��d��i�Z�=dbeVcn)�Vh�YZ��cZY��c�
�ZXi�dcx1/1%Z&�d��i�Z�=dYZ+

� %j&� �BSU�D��BOU �bZVch�Vcn�Za���WaZ�eZghdc�l�d��Vh�WZZc��gVciZY�dcZ�dg�bdgZ�;lVgYh+

� %k&� �BSU�D��BU�O��/P��BO� �bZVch�i�Z�=dbeVcn�dg�Vcn�JVgZci�=dgedgVi�dc)��jWh�Y�Vgn�=dgedgVi�dc�dg�;���a�ViZ+

� %l&� �BSU�D��BU�O��/P��BO���SPV� �bZVch)�Vi�Vcn�ed�ci��c�i�bZ)�Vaa�Zci�i�Zh�XdaaZXi�kZan�l��X��VgZ�i�Zc�
JVgi�X�eVi�c��=dbeVc�Zh+

� %m&� �FS�PS�BODF���BSE �bZVch�Vc�;lVgY�d��JZg�dgbVcXZ���VgZh�dg�JZg�dgbVcXZ��c�ih+

� %n&� �FS�PS�BODF���BSE��PS�VMB �bZVch)��dg�Vc�;lVgY)�V��dgbjaV�dg�iVWaZ�ZhiVWa�h�ZY�Wn�i�Z�=dbb�iiZZ)�l��X��
egdk�YZh�i�Z�WVh�h��dg�Xdbeji�c��i�Z�kVajZ�d��Vc�;lVgY�Vi�dcZ�dg�bdgZ�aZkZah�d��ViiV�cbZci�d��i�Z�Veea�XVWaZ�JZg�dgbVcXZ�
�dVa%h&�bZVhjgZY�Vh�d��i�Z�ZcY�d��i�Z�Veea�XVWaZ�JZg�dgbVcXZ�JZg�dY+

� %�&� �FS�PS�BODF��PBM �bZVch�V�eZg�dgbVcXZ��dVa�ZhiVWa�h�ZY�Wn�i�Z�=dbb�iiZZ+

� %VV&� �FS�PS�BODF��FS�PE �bZVch�V�eZg�dY�ZhiVWa�h�ZY�Wn�i�Z�=dbb�iiZZ�Vi�i�Z�ZcY�d��l��X��dcZ�dg�bdgZ�
JZg�dgbVcXZ��dVah�VgZ�id�WZ�bZVhjgZY+

� %WW&� �FS�PS�BODF�=�BSF �bZVch�V�Wdd��ZZe�c��Zcign�gZegZhZci�c��V�g���i��gVciZY�id�V�JVgi�X�eVci�ejghjVci�id�
�ZXi�dcx6�d��i�Z�JaVc�id�gZXZ�kZ�V�eVnbZci��c��idX�)�V�XVh��eVnbZci�Z�j�kVaZci)�dg�V�XdbW�cVi�dc�i�ZgZd�)�Vh�YZiZgb�cZY��c�i�Z�
hdaZ�Y�hXgZi�dc�d��i�Z�=dbb�iiZZ)�WVhZY�jedc�VX��ZkZbZci�d��dcZ�dg�bdgZ�JZg�dgbVcXZ��dVah+

� %XX&� r�FS�PS�BODF��O�U��bZVch�V�Wdd��ZZe�c��Zcign�gZegZhZci�c��V�g���i�YZcdb�cViZY��c�XVh��dg�egdeZgin�di�Zg�
i�Vc�h�VgZh�d���idX���gVciZY�id�V�JVgi�X�eVci�ejghjVci�id��ZXi�dc�6�d��i�Z�JaVc�id�gZXZ�kZ�V�eVnbZci�Z�jVa�id�i�Z�kVajZ�d��V�
JZg�dgbVcXZ��c�i�WVhZY�jedc�VX��ZkZbZci�d��dcZ�dg�bdgZ�JZg�dgbVcXZ��dVah+

%YY&� �FTUS�DUFE�=UPDL��O�U��bZVch�V�Wdd��ZZe�c��Zcign�gZegZhZci�c��V�g���i��gVciZY�id�V�JVgi�X�eVci�ejghjVci�id�
�ZXi�dc�5�d��i�Z�JaVc�id�gZXZ�kZ�dcZ�h�VgZ�d���idX�)�V�XVh��eVnbZci�Z�jVa�id�i�Z�kVajZ�d��dcZ�h�VgZ�d���idX�)�dg�V�XdbW�cVi�dc�
i�ZgZd�)�Vh�YZiZgb�cZY��c�i�Z�hdaZ�Y�hXgZi�dc�d��i�Z�=dbb�iiZZ+

� %ZZ&� �FTUS�DU�PO��FS�PE �bZVch�i�Z�eZg�dY�ZhiVWa�h�ZY��c�VXXdgYVcXZ�l�i���ZXi�dcx5+2�d��i�Z�JaVc�Yjg�c��l��X��
h�VgZh�hjW�ZXi�id�V��idX��;lVgY�VgZ�hjW�ZXi�id��Zhi�c��=dcY�i�dch+

� %��&� =�� �bZVch�V�Wdd��ZZe�c��Zcign�gZegZhZci�c�)��dg�ZVX��h�VgZ�d���idX��hjW�ZXi�id�hjX���;�)�V�g���i��gVciZY�
id�V�JVgi�X�eVci�ejghjVci�id��ZXi�dcx4�d��i�Z�JaVc�id�gZXZ�kZ�eVnbZci�d��Vc�Vbdjci�Z�jVa�id�i�Z�ZmXZhh)����Vcn)�d��i�Z�@V�g�
GVg�Zi��VajZ�d��V�h�VgZ�d���idX��dc�i�Z�YViZ�d��ZmZgX�hZ�d��i�Z��;��dkZg�i�Z�ZmZgX�hZ�eg�XZ+

� %��&� =FDVS�U�FT��DU �bZVch�i�Z��c�iZY��iViZh��ZXjg�i�Zh�;Xi�d��.600)�Vh�VbZcYZY+

� %��&� =FS��DF �bZVch�V�JVgi�X�eVci�h�ZbeadnbZci�dg�hZgk�XZ�l�i��i�Z�JVgi�X�eVi�c��=dbeVcn��gdje�Vh�Vc�
�beadnZZ)�V�=dchjaiVci�dg�V���gZXidg)�l��X�ZkZg�hjX��XVeVX�in�i�Z�JVgi�X�eVci��ZaY�dc�i�Z�YViZ�d���gVci�d��Vc�;lVgY+���caZhh�
di�Zgl�hZ�YZiZgb�cZY�Wn�i�Z�=dbb�iiZZ)�V�JVgi�X�eVci�h��Zgk�XZ�h�Vaa�WZ�YZZbZY�id��VkZ�iZgb�cViZY����i�Z�JVgi�X�eVci�XZVhZh�
id�gZcYZg�hZgk�XZ�id�i�Z�JVgi�X�eVi�c��=dbeVcn��gdje��c�hjX���c�i�Va�XVeVX�in+���dlZkZg)�V�JVgi�X�eVci�h��Zgk�XZ�h�Vaa�cdi�WZ�
YZZbZY�id��VkZ�iZgb�cViZY�bZgZan�WZXVjhZ�d��V�X�Vc�Z��c�i�Z�JVgi�X�eVi�c��=dbeVcn��dg�l��X��i�Z�JVgi�X�eVci�gZcYZgh�hjX��
�Zgk�XZ��c�hjX���c�i�Va�XVeVX�in)�egdk�YZY�i�Vi�i�ZgZ��h�cd��ciZggjei�dc�dg�iZgb�cVi�dc�d��i�Z�JVgi�X�eVci�h��Zgk�XZ+��;�JVgi�X�eVci�h�
�Zgk�XZ�h�Vaa�WZ�YZZbZY�id��VkZ�iZgb�cViZY�Z�i�Zg�jedc�Vc�VXijVa�iZgb�cVi�dc�d���Zgk�XZ�dg�jedc�i�Z�Zci�in��dg�l��X��i�Z�
JVgi�X�eVci�eZg�dgbh��Zgk�XZ�XZVh�c��id�WZ�V�JVgi�X�eVi�c��=dbeVcn+���jW�ZXi�id�i�Z��dgZ�d�c��VcY�id�i�Z�ZmiZci�Veea�XVWaZ�
�ZXi�dc�1-6;)�i�Z�=dbeVcn)��c��ih�Y�hXgZi�dc)�h�Vaa�YZiZgb�cZ�l�Zi�Zg�i�Z�JVgi�X�eVci�h��Zgk�XZ��Vh�iZgb�cViZY�VcY�i�Z�Z��ZXi�kZ�
YViZ�d��hjX��iZgb�cVi�dc+

� %��&� =UPDL �bZVch�i�Z�Xdbbdc�hidX��d��i�Z�=dbeVcn)�Vh�VY�jhiZY��gdb�i�bZ�id�i�bZ��c�VXXdgYVcXZ�l�i��
�ZXi�dcx1+/�d��i�Z�JaVc+

� %��&� =UPDL���BSE �bZVch�Vc�;lVgY�d��V��idX���gVci)�V��idX��JjgX�VhZ�����i�dg�V��Zhig�XiZY��idX���c�i�;lVgY+

� %��&� r=UPDL��SBOU��bZVch��idX���gVciZY�id�V�JVgi�X�eVci�ejghjVci�id��ZXi�dcx5�d��i�Z�JaVc+
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� %aa&� =UPDL��VSD�BTF�����U �bZVch�V�g���i�id�ejgX�VhZ��idX���gVciZY�id�V�JVgi�X�eVci�ejghjVci�id��ZXi�dcx5�d��i�Z�
JaVc+

� %bb&� =V�T�E�BS��/PS�PSBU�PO �bZVch�Vcn�egZhZci�dg��jijgZ�rhjWh�Y�Vgn�XdgedgVi�dc��d��i�Z�=dbeVcn)�Vh�YZ��cZY��c�
�ZXi�dcx1/1%�&�d��i�Z�=dYZ+

� %cc&� �FO��FSDFOU���OFS �bZVch�V�JVgi�X�eVci�l�d)�Vi�i�Z�i�bZ�Vc�Iei�dc��h��gVciZY�id�i�Z�JVgi�X�eVci)�dlch�
hidX��edhhZhh�c��bdgZ�i�Vc�iZc�eZgXZci�%.-"&�d��i�Z�idiVa�XdbW�cZY�kdi�c��edlZg�d��Vaa�XaVhhZh�d��hidX��d��V�JVgi�X�eVi�c��
=dbeVcn�%di�Zg�i�Vc�Vc�;���a�ViZ&�l�i��c�i�Z�bZVc�c��d���ZXi�dcx1//%W&%3&�d��i�Z�=dYZ+

� %dd&� �FTU�O��/POE�U�POT �bZVc�i�dhZ�XdcY�i�dch�ZhiVWa�h�ZY��c�VXXdgYVcXZ�l�i���ZXi�dcx5+2�d��i�Z�JaVc�eg�dg�id�
i�Z�hVi�h�VXi�dc�d��l��X��h�VgZh�hjW�ZXi�id�V��idX��;lVgY�gZbV�c�hjW�ZXi�id��dg�Z�ijgZ�dg�V�gZejgX�VhZ�dei�dc��c��Vkdg�d��i�Z�
=dbeVcn+
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