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STUKVNQTWUXK� YO� VKZM[Y\]YX^� [KY_� `M[KaX� VMPLbXX� ZX[PONXPMQOYYc`X�
MdVX[O`X� VMK[XYKYX^� dOd� YKMPZOYXeKVdMZM�� NOd� X� MPZOYXeKVdMZM�
fPMXVgMh[KYX\�YK�Q�VMVNM\YXX�Q�fMaYM^�`KPK�MLi\VYXN_�`YMZMjOdNMPYMVN_�
fPMbKVVO� O[VMPLbXX�� O� NOdhK� kYKPZKNXeKVdTW� QOPXOYNYMVN_� QdaO[O�
kaKdNPMVNONXeKVdM^� X� gX`XeKVdM^� dM`fMYKYNc&� l[YOdM�� TeXNcQO\�
XmYOeOa_YM� dXVaMNYM�MVYMQYTW� fPXPM[T� fPMXVgMh[KYX\�
ZX[PMdVXaXPMQOYYM^� fMQKPgYMVNX� MdVX[Ycg� VMPLKYNMQ�� `c� fMaOZOK`�� eNM�
POVV`ONPXQON_�VMPLbXMYYcK�fPMbKVVc�Q�VXVNK`Og�nZX[PONXPMQOYYc^�MdVX[ o
kaK`KYNp� VaK[TKN� V� K[XYcg� fMmXbX^� X[KOaXmXPMQOYYM^� `M[KaX��
LOmXPTWUK^V\� YO� MVYMQMfMaOZOWUXg� fPXYbXfOg� dXVaMNYM�MVYMQYMZM�
QmOX`M[K^VNQX\&� S� YO]K^� NMedX� mPKYX\�� X`KYYM� NOdM^� fM[gM[� fMmQMa\KN�
POVV`ONPXQON_� MLUXK� O[VMPLbXMYYcK� mOdMYM`KPYMVNX�� V� TeKNM`� QdaO[O�
XY[XQX[TOa_Ycg� dXVaMNYM�MVYMQYcg� VQM^VNQ� MN[Ka_Ycg� dM`fMYKYNMQ�
ZKNKPMZKYYM^� VXVNK`c� Q� jMP`XPMQOYXK� Q� bKaM`� `KgOYXm`O� VMPLbXX� X�
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MfNX`XmObXX� KK� MVYMQYcg� fOPO`KNPMQ� ,PqMfN&�� VNKfKY_� VMPLbXX��
XmLXPONKa_YMVN_��dXYKNXdO�VMPLbXX�X�N&[&/&�S�kNM^�bKa_W�Q�YOVNM\UK^�POLMNK�
MLMLUKYc�X�fPMOYOaXmXPMQOYc�PKmTa_NONc�VMPLbXX�P\[O��D�X�
DkaK`KYNMQ�Xm�
POmLOQaKYYcg� QM[Ycg� POVNQMPMQ� ,�0�(� o� �0�5� `Ma_)a/� ZX[PONXPMQOYYc`X�
[XMdVX[O`X�dPK`YX\�,'r/�X�MaMQO�,'r/�Q�mOQXVX`MVNX�MN�dXVaMNYMVNX�VPK[c��
QPK`KYX�� NK`fKPONTPc&� qO� MVYMQOYXX� kdVfKPX`KYNOa_Ycg� [OYYcg� YO^[KYc�
dMPKaa\bXX� `Kh[T� kjjKdNXQYMVN_W� ,PqMfN&/� VMPLbXMYYMZM�
dMYbKYNPXPMQOYX\� X� dXVaMNYM�MVYMQYc`X� gOPOdNKPXVNXdO`X� XMYYM�
`MaKdTa\PYcg�jMP`� VMPLXPTK`cg� kaK`KYNMQ� V� M[YM^� VNMPMYc�X� dXVaMNYM�
MVYMQYc`X�VQM^VNQO`X�fMQKPgYMVNYcg�ZX[PMdVMZPTff�V�[PTZM^�VNMPMYc&�sm�
OYOaXmO� XmMNKP`� O[VMPLbXX� Qc\QaKYc� YOXLMaKK� QKPM\NYcK� VMPLbXMYYM�
OdNXQYcK�jMP`c��dMNMPcK�MfPK[Ka\WN�`KgOYXm`�XmQaKeKYX\�X�QMm`MhYMVN_�
POm[KaKYX\� kaK`KYNMQ&� SjMP`TaXPMQOYc� MVYMQYcK� mOdMYM`KPYMVNX�
VMPLbXMYYMZM� POm[KaKYX\� kaK`KYNMQ� VMMNQKNVNQKYYM� dXVaMNYM�MVYMQYc`�
gOPOdNKPXVNXdO`� Xg� jMP`� X� VMPLbXMYYc`� bKYNPO`� XVVaK[MQOYYcg�
ZX[PONXPMQOYYcg�MdVX[MQ�Q�VMVNM\YXX�ZKNKPMZKYYMZM�POQYMQKVX\&

@&6:?$)�$&.&(�-)A4,01�%4-#,&(�$"�(&8.01�'648�36$6&8.0%$�
%#-46$#,#%$

tKYXVMQO�u&��vPO`dMQO�u&��vQKb��t&
E84B6B?B�4;AF:66�6�GA;F<3H�I82;I5;<;J66�KLK�C5A968>��J-M63@��C5A9689-�

wVaK[VNQXK� kdVNPK`Oa_Ycg� VXNTObX^� NKgYMZKYYMZM� X� fPXPM[YMZM� gOPOdNKPO�
MeXVNdO� QM[c� MN� N\hKacg� `KNOaaMQ� \Qa\KNV\� M[YM^� Xm� QOhYcg� mO[Oe� Q�
PK]KYXX� fPMLaK`c� MgPOYc� MdPThOWUK^� VPK[c&� SMPLbXMYYc^� `KNM[�
dMYbKYNPXPMQOYX\� X� MeXVNdX� QM[Ycg� VPK[� MN� XMYMQ� N\hKacg� `KNOaaMQ��
X`KWUX^�P\[�fPKX`TUKVNQ�fKPK[�[PTZX`X�jXmXdM�gX`XeKVdX`X�`KNM[O`X��
fMdOmcQOKN� fKPVfKdNXQYMVN_� KZM� XVVaK[MQOYX\� fPX� POmPOLMNdK�
NKgYMaMZXeKVdXg�VgK`�MeXVNdX�POmaXeYcg�QM[Ycg�X�QM[YM�VMaKQc^�VPK[�MN�
N\hKacg� `KNOaaMQ&� l[YOdM� XVfMa_mTWUXKV\� Q� YOVNM\UKK� QPK`\�
VMPLbXMYYcK� `ONKPXOac� TZaKPM[YcK�� dPK`YKmK`VM[KPhOUXK� X� Xg�
`M[XjXbXPMQOYYcK�jMP`c��OaW`MVXaXdONc��XMYXNc��`K`LPOYYcK�jXa_NPc�
X�[P&�POLMNOWN�Q�TmdXg�MLaOVN\g�Pq�POVNQMPMQ��X`KWN�MZPOYXeKYYTW�MLaOVN_�
VKaKdNXQYMVNX�X�P\[�MVaMhYKYX^�fPX�PKZKYKPObXX�VMPLKYNO&�w�VQ\mX�V�kNX`��
fMXVd� YMQcg� X� kjjKdNXQYcg� VMPLbXMYYcg�`ONKPXOaMQ� YO� MVYMQK� [K]KQMZM�
fPXPM[YMZM� VcP_\� [a\� MeXVNdX� QM[c� MN� N\hKacg� `KNOaaMQ� \Qa\KNV\�
OdNTOa_Yc`� X� QOhYc`� Q� YOTeYM`� X� fPOdNXeKVdM`� faOYK&� qO� fPX`KPK�
fPXPM[YMZM� POVNXNKa_YMZM� `ONKPXOaO� bKaaWaMmMVM[KPhOUKZM� dO`c]O�
fMdOmOYO�fKPVfKdNXQYMVN_�KZM�XVfMa_mMQOYX\�[a\�MeXVNdX�QM[c�MN�YOXLMaKK�
QPK[Ycg� fM� VQMK^� NMdVXeYMVNX� XMYMQ� N\hKacg�`KNOaaMQ� NOdXg�� dOd� VQXYKb�
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,''/�� `K[_� ,''/� X� bXYd� ,''/&� xPMQK[KYM� XVVaK[MQOYX\� QaX\YX\� POmaXeYcg�
jOdNMPMQ� ,QPK`\� dMYNOdNO� X� VMMNYM]KYX\� hX[dM^� X� NQKP[M^� jOmc��
dMYbKYNPObXX� XMYMQ� N\hKacg� `KNOaaMQ�� Pq� VPK[c/� YO� VMPLbXW� XMYMQ�
N\hKacg� `KNOaaMQ� dO`c]M`� POmaXeYMZM� jPOdbXMYYMZM� VMVNOQO&�
yVNOYMQaKYM�� eNM� QPK`\� [MVNXhKYX\� VMPLbXMYYMZM� POQYMQKVX\� Q� VXVNK`K�
dO`c]�N\hKac^�`KNOaa�VMVNOQa\KN�>�(�eOVO�Q�mOQXVX`MVNX�MN�fPXPM[c�XMYO�
N\hKaMZM�`KNOaO&�y`KY_]KYXK�VMMNYM]KYX\�NQKP[M^�X�hX[dM^�jOmc�Q�6�POm�
TQKaXeXQOKN�VMPLbXMYYTW�K`dMVN_�dO`c]O�fM�`K[X�,''/�Q��0�(�POmO��fM�bXYdT�
,''/� Q� (� POmO�� fM� VQXYbT� ,''/� Q� ��(� POmO&� yVNOYMQaKY� P\[� VKaKdNXQYMVNX�
XmQaKeKYX\� XMYMQ� N\hKacg� `KNOaaMQ� Q� QM[Ycg� POVNQMPOg� dO`c]M`z� � 
,''/GI�,''/GA��,''/&

!,$).$4�=#"&(&5&�34641&8#��3&,B36&(&8.$+�9�%4-#,,�.#�
36&?4''0�84'&6:?$$�(&80�(�C�D

{MPLXd�x&x&��|OZTNO�s&w&��}OTPdMQVdO\�w&q&��tmWLKYdM�|&S&��~OdTYbKQO��&w&
E84B6B?B�N6H66�G;@3AN8;4B6�KLK�C5A968>

sYNKPKV� d� [XMdVX[T� QOYO[X\� ,r�>/� QcmQOY� YOaXeXK`� jOmMQMZM� fKPKgM[O�
fMaTfPMQM[YXd�`KNOaa� X� fMXVdM`� fTNK^� X� `KgOYXm`MQ� TfPOQaKYX\� KZM�
fOPO`KNPO`X&�smQKVNYM��eNM�r�>�XVfcNcQOKN�jOmMQc^�fKPKgM[�fKPQMZM�PM[O�
V� Xm`KYKYXK`� VNPTdNTPc� PK]KNdX� fPX� 6�0S&� xPX� kNM`� dOP[XYOa_YM�
Xm`KY\WNV\� kaKdNPXeKVdXK� ,VdOeMd� T[Ka_YM^� fPMQM[X`MVNX� Q� �05� POm/��
MfNXeKVdXK� X� `OZYXNYcK� VQM^VNQO&� xMkNM`T� r�>� \Qa\KNV\� fKPVfKdNXQYc`�
`ONKPXOaM`� [a\� VMm[OYX\� POmaXeYcg� NXfMQ� TVNPM^VNQ� XY[XdObXX��
OQNM`ONXmObXX��dMYNPMa\��O�NOdhK�Q�dOeKVNQK�VPK[c�PKZXVNPObXX�ZMaMZPO``&�
yfPOQaKYXK� fOPO`KNPO`X� �xx�� Q� r�>� fTNK`� XVfMa_mMQOYX\� [MYMPYcg� X�
OdbKfNMPYcg� `MaKdTa�� dMNMPcK� VfMVMLYc� Xm`KY\N_� mOP\[MQMK� VMVNM\YXK�
fMQKPgYMVNX� POm[KaO� jOm� NQKP[MK� NKaM� o� MdPThOWUO\� VPK[O� � fPK[VNOQa\KN�
MVMLc^� XYNKPKV� X� [OKN� QMm`MhYMVN_� fPMZYMmXPMQOYX\� YMQcg� MLaOVNK^� KZM�
fPX`KYKYX\&�ta\�XmTeKYX\�fPMbKVVO�[KVMPLbXX�`MaKdTa�QM[c�V�fMQKPgYMVNX�
[XVfKPVYMZM�[XMdVX[O�QOYO[X\��XVfMa_mMQOaX�`KNM[�NKP`MfPMZPO``XPTK`M^�
`OVV�VfKdNPM`KNPXX&�sVVaK[MQOYX\�fPMQM[XaXV_�Q�NK`fKPONTPYM`�XYNKPQOaK�
>0�o�>000S&�ydOmOYYc^�XYNKPQOa�\Qa\KNV\�MLaOVN_W�jOmMQM^�YKVNOLXa_YMVNX�
ZX[PONXPMQOYYMZM� r�>�� eNM� fM[NQKPh[KYM� PKmTa_NONO`X� XVVaK[MQOYX^�
`KNM[O`X� [KPXQONMZPOjXX� X� VfKdNPMVdMfXX� fPMNMYYMZM� `OZYXNYMZM�
PKmMYOYVO� ,�q� ���/&� ta\� TVNOYMQaKYX\� QaX\YX\� �x�x� YO� fPMbKVVc�
[KVMPLbXX� QM[c� Q� r�>� Lca� XmTeKY� PM[VNQKYYc^� fM� kaK`KYNYM`T� VMVNOQT�
MdVX[�QOYO[X\�,'''/��[a\�dMNMPMZM�XVVaK[TK`c^�XYNKPQOa�NK`fKPONTP�\Qa\KNV\�
MLaOVN_W� VTUKVNQMQOYX\� VNOLXa_YM^� `KNOaaXeKVdM^� jOmc&� }Od� QX[� QXK�
jOmMQMZM� fKPKgM[O� fMaTfPMQM[YXd�`KNOaa� Q� ZX[PONXPMQOYYM`� [XMdVX[K�
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QOYO[X\&��OVVeXNOYYcK� mYOeKYX\� kYKPZX^�OdNXQObXX��OB��@���dth)`Ma_�[a\��
r�>� � X� [a\� r>��� o� (>�;�� 5;�>�� 6;�(� dth)`Ma_� ,VMMNQKNVNQKYYM� [a\� dOh[MZM�
`OdVX`T`O/� fMmQMa\WN� V[KaON_� QcQM[� M� NM`�� eNM� QM[O� YO� fMQKPgYMVNX�
MdVX[MQ� QOYO[X\� ,'''/� X� ,'r/� \Qa\KNV\� VaOLMVQ\mOYYM^&� uOdX`� MLPOmM`��
MLYOPThKYM� \QaKYXK� QmOX`YMZM� QaX\YX\� VNPTdNTPYcg� Xm`KYKYX^�
fMQKPgYMVNX� fPX� jOmMQM`� fKPKgM[K� fMaTfPMQM[YXd� �� `KNOaa� Q� r�>� X�
O[VMPLbXMYYcg�fPMbKVVMQ&�xMdOmOYM��eNM�O[VMPLbXMYYcK�QMm[K^VNQX\�`MZTN�
LcN_� TVfK]YM� XVfMa_mMQOYc� [a\� TfPOQaKYX\� fOPO`KNPO`X� �x�x� X�
VMm[OYX\�YMQcg�NXfMQ�TVNPM^VNQ�YO�MVYMQK�[XMdVX[O�QOYO[X\&
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uK`fKPONTPYO\� mOQXVX`MVN_� [KVMPLbXX� `MaKdTa� QM[c� V� fMQKPgYMVNX�
[XVfKPVYcg�MdVX[MQ�QOYO[X\�o�r�>�,O/�X�r>���,L/&
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�KNXaVXaXdOZKa_� fPX`KY\WN� Q�hX[dMVNYM^� gPM`ONMZPOjXX� [a\� POm[KaKYX\�
QcVMdM`MaKdTa\PYcg�QKUKVNQ�Q�MLPOUKYYM�jOmMQM`�PKhX`K&�SeXNOKNV\��eNM�
Xm�mO� POmPcgaKYYMVNX� fMQKPgYMVNYMZM� I-��VaM\� X� YOaXeX\� MVNONMeYcg�
VXaOYMa_Ycg� ZPTff� fMa\PYcK� MPZOYXeKVdXK� `MaKdTac� VfMVMLYc�
O[VMPLXPMQON_V\� YO� `KNXaVXaXdOZKaK� fMVPK[VNQM`� QM[MPM[Ycg� VQ\mK^&� S�
bKa_W� XVVaK[MQOYX\� QMm`MhYMVNX� MLPOmMQOYX\� fMQKPgYMVNYcg� q�VQ\mK^�
YO`X� XmTeKYO� O[VMPLbX\� YO� `KNXaVXaXdOZKaK� P\[O� OPM`ONXeKVdXg�
VMK[XYKYX^�X�QcVMdM`MaKdTa\PYcg�xRw�,OadXaLKYmMaVTa_jMYONO�YONPX\�X�
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MdVXkNXaXPMQOYYMZM�OadXajKYMaO/&�SMZaOVYM�`M[KaX�O[VMPLbXX�V�mOP\[MQc`�
dMYNPMaK`�� O[VMPLbX\� fMa\PYcg� VMK[XYKYX^� YO� VXaXdOZKaK� MfPK[Ka\KNV\�
QKaXeXYO`X� YOXLMa_]Xg� kjjKdNXQYcg� mOP\[MQ� Xg� `MaKdTa&� ta\�
`KNXaVXaXdOZKa\� NOdO\� dMPPKa\bX\� YK� TVNOYMQaKYO&�qO^[KYM�� eNM�QKaXeXYc�
O[VMPLbXMYYcg� dMYVNOYN� [a\� OPM`ONXeKVdXg� O`XYMQ� X� VfXPNMQ� aTe]X`�
MLPOmM`�dMPPKaXPTWN�V�POm`KPO`X�ZX[PMjMLYMZM�PO[XdOaO�Xg�`MaKdTa&�ta\�
MfPK[KaKYX\�O[VMPLbXMYYcg�dMYVNOYN�`MaKdTa�X�`XbKaa�xRw�X�fMaTeKYX\�
XYjMP`ObXX� M� VNPTdNTPK� KZM� O[VMPLbXMYYMZM� VaM\� YO`X� XVfMa_mMQOYO�
`KNM[XdO�XVVaK[MQOYX\�VMQ`KVNYM^�O[VMPLbXX�xRw�X� OYXMYYMZM�dPOVXNKa\�
`KNXaMQMZM� MPOYhKQMZM&� yVNOYMQaKYM�� eNM� `Kh[T� QKaXeXYO`X� O[VMPLbXX�
xRw� X� dPOVXNKa\� VTUKVNQTKN� OYNXLONYO\� aXYK^YO\� mOQXVX`MVN_&� qO^[KYM��
eNM� kYKPZX\� O[VMPLbXMYYMZM� QmOX`M[K^VNQX\� YKOVVMbXXPMQOYYcg� eOVNXb�
xRw� V� `KNXaVXaXdOZKaK`� YO� fMP\[Md� `KY_]K� kYKPZXX� ZX[PMjMLYMZM�
QcNOadXQOYX\�Xg�TZaKQM[MPM[Ycg�PO[XdOaMQ�X�I-��ZPTff�`KNXaVXaXdOZKa\&�
xMdOmOYO� QMm`MhYMVN_� fPX`KYKYX\� `KNXaVXaXdOZKa\� [a\� NQKP[MjOmYM^�
kdVNPOdbXX� QcVMdM`MaKdTa\PYcg� VMK[XYKYX^�Xm� fPXPM[Ycg� X� VNMeYcg� QM[�
fPX�Xg�fPMLMMNLMPK�X�dMYbKYNPXPMQOYXX&

J8'&6:?K)�K�+&,&L8.4�8$'3465B(#..)�
-41.KM.&5&�(B5,4?>

lfO^YXe��&�ydPO�YKb_�R&���Oa��Q��&
R=@S@4=567�89:S;89<=867�?8S@3A46B3B�SH--�T@989�UA9859���H-�R=@S@��C5A9V89

tMVa�[hKYYW� O[VMPLb��� dMaM�[YXg� fMQKPgYKQM�OdNXQYXg� PKeMQXY� ��
QXVMdM`MaKdTa\PYXg� VfMaTd� fPXVQ\eKYM� LOZONM� PML�N&� �K� mQE\mOYM� m�
YKMLg�[Y�VNW� QXP�]KYY\� P\[T� fPOdNXeYXg� fXNOY_�� YOfPOQaKYXg� YO�
QXZMNMQaKYY\� dM`fMmXb�^YXg� `ONKP�Oa�Q�� O� NOdMh� M[KPhOYY\� VN�^dXg�
VTVfKYm�^&�uOd��VTVfKYm���\Qa\WN_�VMLMW�[XVfKPV����\d�Q�Z�[PMj�a_YXg�NOd���Q�
Z�[PMjMLYXg� VKPK[MQXUOg&� ta\� [XVfKPZTQOYY\� NO� VNOL�a�mOb��� VTVfKYm�^�
mOVNMVMQTWN_V\� dMaM�[Y�� fMQKPgYKQM�OdNXQY�� PKeMQXYX� NO� QM[MPMmeXYY��
QXVMdM`MaKdTa\PY�� VfMaTdX&� xPX� O[VMPLb��� [OYXg� PKeMQXY� Q�[LTQO�N_V\�
`M[Xj�dOb�\� fMQKPgY�� [XVfKPVYM�� jOmX&� qO� fMQKPgY�� eOVNXYMd� O[VMPLKYNO�
TNQMPW�N_V\� O[VMPLb�^YX^� ]OP�� \dX^� `M[Xj�dT�� fMQKPgYW� Z�[PMjMLYMZM�
O[VMPLKYNO&�xPMQK[KYO�O[VMPLb�\�bKNXaf�PX[XYLPM`�[T��fMa�Q�Y�af�PMa�[MYT�
NO� MaKONT� YONP�W� YO� NKgY�eYM`T� QTZaKb�� m� QM[YXg� PMmeXY�Q&� }�a_d�VN_�
dMaM�[YM�[XVfKPZMQOYMZM� O[VMPLKYNT� QXmYOeOaX� fM� P�mYXb�� mYOeKY_��
MNPX`OYXg� fPX� QXmYOeKYY�� P�QYMQOhYM�� dMYbKYNPOb��� f�Va\� O[VMPLb���
`KNM[M`�fMQKPgYKQMZM�YON\ZT���`KNM[M`�VTgMZM�mOaX]dT&�lVNOYY�^�`KNM[�[OQ�
m`MZT� QXmYOeXNX� d�a_d�VN_� YK� O[VMPLMQOYMZM� fMa�`KPT� POmM`� �m� dMaM�[YM�
[XVfKPZMQOYX`� O[VMPLKYNM`&� �KNM[M`� VQ�NaM� fPMfTVdOYY\� QXmYOeKYO�
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dPXNXeYO� dMYbKYNPOb�\� dMaM�[YMZM� [XVfKPZTQOYY\&� �dUM� eOVNXYdX�
O[VMPLKYNT�mO�VQM�`X�PMm`�PO`X�Vf�Q�PMm`�PY��m�PMm`�PO`X�`�bKa�NM�dPXNXeYO�
dMYbKYNPOb�\� dMaM�[YMZM� [XVfKPZTQOYY\� Vf�QfO[O�� m� dPXNXeYMW�
dMYbKYNPOb��W�`�bKaMTNQMPKYY\&��xMdOmOYM��UM�fPX�QYKVKYY��Q�PMmeXY�}xR��
QXVMdM[XVfKPVYXg� O[VMPLKYN�Q� Q� MdPK`Xg� QXfO[dOg� VfMVNKP�ZO�N_V\�
VfMYNOYYK�TNQMPKYY\�VN�^dXg�VTVfKYm�^��UM�`O��`�VbK�fPX�[MV\ZYKYY��}}�&�
�K� VQ�[eXN_� fPM� NK�� UM� YO^L�a_]� QXVMdM[XVfKPVY�� eOVNXYdX� O[VMPLKYN�Q�
fPMYXdOWN_� Q� `�bKaX�}xR�&�uOdX`� eXYM`� Q�[LTQO�N_V\� fPMbKV� dMaM�[YMZM�
[XVfKPZTQOYY\�Q�`�bKaOg&
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�X`XeKVdMK� `M[KaXPMQOYXK� bKYNPMQ� O[VMPLbXX� `MaKdTa\PYMZM�
dXVaMPM[O� YO� fMQKPgYMVNX� MdVX[MQ� `KNOaaMQ� X`KKN� YKVM`YKYYc^� XYNKPKV�
dOd� QMm`MhYc^� fTN_� VMm[OYX\� OdNXQYcg� dONOaXmONMPMQ� [a\� PKOdbX^�
MdXVaKYX\� �MPZOYXeKVdXg�VMK[XYKYX^�Q�`\ZdXg�TVaMQX\g� ,fPX�ON`MVjKPYM`
[OQaKYXX� X� YKQcVMdXg� NK`fKPONTPOg/& w� PKmTa_NONK� P\[O� gX`XeKVdXg� X�
O[VMPLbXMYYcg� fPMbKVVMQ� Q� fMQKPgYMVNYM`� VaMK� dPK`YKmK`O� LcaM�
MVTUKVNQaKYM�`M[KaXPMQOYXK�bKYNPMQ�O[VMPLbXX�`MaKdTa\PYMZM�dXVaMPM[O��
dMNMPcK� VM[KPhOaX� Q� dOeKVNQK� OdNXQYM^� � dM`fMYKYNc� ZK`XY&� S� fM`MU_W�
dMaKLONKa_YM^� X� kaKdNPMYYM^� VfKdNPMVdMfXX�� NKP`MZPOQX`KNPXeKVdMZM� X�
kaK`KYNYMZM� OYOaXmO�� Pq� NXNPMQOYX\�� gX`XeKVdMZM� OYOaXmO� fMQKPgYMVNYcg�
VMK[XYKYX^� X� QKVMQMZM� O[VMPLbXMYYMZM� `KNM[O� [MdOmOYM� VNPMKYXK� bKYNPMQ�
O[VMPLbXX�`MaKdTa\PYMZM�dXVaMPM[O�YO�fMQKPgYMVNX�MdVX[Ycg�`ONKPXOaMQ&�
{K`XYVM[KPhOUXK� bKYNPc� O[VMPLbXX� `MaKdTa\PYMZM� dXVaMPM[O� VM[KPhON�
NKNPOOmO`OdPMbXdaXeKVdMK� VMK[XYKYXK� Q� dMMP[XYObXMYYM�VQ\mOYYM`�
VMVNM\YXX&� �Ma_� M[YMZM� Xm� kdVNPO�aXZOY[MQ� QcfMaY\WN� O`XYMfPMfXa_YcK�
ZPTffc�� gX`XeKVdX� mOdPKfaKYYcK� YO� fMQKPgYMVNX� YKfMPXVNMZM� XaX�
`OdPMfMPXVNMZM� dPK`YKmK`O&� {K`XYVM[KPhOUXK�bKYNPc� kdPOYXPMQOYc�[PTZ�
MN� [PTZO� ZX[PMjMLYc`X� MPZOYXeKVdX`X� XaX� dPK`YX^MPZOYXeKVdX`X�
PO[XdOaO`X&� �NM� XVdaWeOKN� MLPOmMQOYXK� YKOdNXQYcg� [X`KPMQ� XaX�
`OaMOdNXQYcg� OVVVMbXONMQ� ZK`XYO&� SgK`c� VNPMKYX\� fMQKPgYMVNX�
dPK`YKmK`MQ�� `M[XjXbXPMQOYYcg� ZK`XYM`�� fPXQK[KYc� YXhK& yVNOYMQaKYO�
QmOX`MVQ\m_� dMYVNOYN� [KfPMNMYXPMQOYX\� O`XYMfPMfXa_Ycg� ZPTff�
fMQKPgYMVNX� `M[XjXbXPMQOYYcg� dPK`YKmK`MQ� VM� VNPMKYXK`�
ZK`XYVM[KPhOUXg� OdNXQYcg� bKYNPMQ� X� Xg� dONOaXNXeKVdM^� OdNXQYMVN_W� Q�
PKOdbX\g� MdXVaKYX\� MPZOYXeKVdXg� VMK[XYKYX^� Q� `\ZdXg� TVaMQX\g&
xMaTeKYYcK� PKmTa_NONc� LcaX� XVfMa_mMQOYc� [a\� VXYNKmO� OdNXQYcg�
ZKNKPMZKYYcg� dONOaXmONMPMQ� PKOdbX^� MdXVaKYX\�QMVVNOYMQaKYX\��
fPMNKdOWUXg�Q�`\ZdXg�TVaMQX\g&
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w� dOeKVNQK� YMVXNKa\� [a\� VXYNKmO� dONOaXmONMPMQ� LcaX� XVfMa_mMQOYc�
YKMPZOYXeKVdXK� `K`LPOYYcK� `ONKPXOac�� X`KWUXK� gX`XeKVdX^� VMVNOQ�
�0 � F�>�� C �0 � A��>�� VNOLXaXmXPMQOYYMZM� �>��&� �K`LPOYYc^� `ONKPXOa�
Lca� fPK[QOPXNKa_YM� `M[XjXbXPMQOY� [XVfKPVYc`� dPK`YKmK`M`&�
yVNOYMQaKYM�� eNM� dPK`YKmK`� YOgM[XNV\� NMa_dM� Q� fPXfMQKPgYMVNYM`� VaMK&�
xPXVTNVNQXK� [XVfKPVYMZM� dPK`YKmK`O� Q� fMQKPgYMVNYM`� VaMK� `K`LPOYYMZM�
`ONKPXOaO� fPXQM[XN� d� T`KY_]KYXW� POm`KPO� fMP� MdVX[YMZM� `ONKPXOaO� X�
TQKaXeKYXW�KZM�T[Ka_YM^�fMQKPgYMVNX&�SaM^�`M[XjXbXPTWUKZM�dPK`YKmK`O�
X`KKN� NMaUXYT� �0 `d`&� xPX� kNM`� YKMPZOYXeKVdO\� `K`LPOYO� V�
`XdPMjXa_NPObXMYYM^� VfMVMLYMVN_W� fPKQPOUOKNV\� Q� `ONKPXOa� V�
Ta_NPOjXa_NPObXMYYc`X� VQM^VNQO`X&� xMaTeKYYcK� `K`LPOYYcK� `ONKPXOac�
XVVaK[MQOYc� Q� PKOdbX\g� MdXVaKYX\� OPM`ONXeKVdXg� TZaKQM[MPM[MQ�
`MaKdTa\PYc`� dXVaMPM[M`&� yVNOYMQaKYM�� eNM� ONM`YO\� dONOaXNXeKVdO\�
OdNXQYMVN_� fMaTeKYYcg� `K`LPOYYcg� dONOaXmONMPMQ� Q� PKOdbXX� MdXVaKYX\�
OPM`ONXeKVdXg� TZaKQM[MPM[MQ� ,dT`MaO� X� NKNPOaXYO/� `MaKdTa\PYc`�
dXVaMPM[M`� Q� `\ZdXg� TVaMQX\g� fPKQc]OKN� OdNXQYMVN_� XY[XQX[TOa_YMZM�
ZK`XYO�� O� NOdhK� `M[Ka_Ycg� ZK`XYVM[KPhOUXg� dPK`YKmK`MQ� Q� �0�(0� POm&�
}PM`K� NMZM�� VYXhOKNV\� MfNX`Oa_YO\� NK`fKPONTPO� dONOaXNXeKVdM^� PKOdbXX�
MdXVaKYX\z� MN� @0 MS� [a\� ZK`XYO� X� X``MLXaXmMQOYYcg� YO� dPK`YKmK`K�
NKNPOOmO`OdPMbXdaMQ� [M� (0 MS� [a\� ZK`XYVM[KPhOUK^� `K`LPOYc&� xPX�
MdVXZKYObXX� YO� fMQKPgYMVNX� `K`LPOYYMZM� dONOaXmONMPO� X`KKN� `KVNM�
POQYMQKVXK��> � :��C� �>

� � :�(C&��NM�POQYMQKVXK�YOPT]OKNV\�fPX�YOZPKQOYXX�
dONOaXmONMPO� X� VTLVNPONO�� fPX� kNM`� VYXhOKNV\� VdMPMVN_� dONOaXNXeKVdM^�
PKOdbXX&� xMkNM`T� aMZXeYM� fPK[fMaMhXN_�� eNM� dONOaXNXeKVdO\� PKOdbX\�
fPMNKdOKN� fM� `KgOYXm`T� V� fKPKYMVM`� kaKdNPMYO&� uOdX`� MLPOmM`�� fTNK`�
gX`XeKVdXg� X� O[VMPLbXMYYcg� fPKQPOUKYX^� Q� fMQKPgYMVNYM`� VaMK�
O`MPjYMZM� dPK`YKmK`O� X� YO� fMQKPgYMVNX� YKMPZOYXeKVdXg� `K`LPOY��
`M[XjXbXPMQOYYcg� [XVfKPVYc`� dPK`YKmK`M`�� MVTUKVNQaKYM�
`M[KaXPMQOYXK� bKYNPMQ� O[VMPLbXX� `MaKdTa\PYMZM� dXVaMPM[O�� dMNMPcK�
\Qa\WNV\� dONOaXNXeKVdX� OdNXQYc`X� VNPTdNTPO`X� Q� PKOdbX\g� MdXVaKYX\�
MPZOYXeKVdXg�VMK[XYKYX^�ThK�fPX�YKQcVMdXg�NK`fKPONTPOg�X�ON`MVjKPYM`�
[OQaKYXX&
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xPOdNXeKVdMK� XVfMa_mMQOYXK� faMNYM^� dKPO`XdX� ZX[PMdVXaOfONXNO� ,{R/�
MZPOYXeKYM�Xm�mO�KK�YXmdM^�`KgOYXeKVdM^�fPMeYMVNX&�l[YOdM�XmQKVNYM��eNM�
`KgOYXeKVdXK�gOPOdNKPXVNXdX�NOdM^�dKPO`XdX�`MZTN�dMaKLON_V\�Q�]XPMdM`�
XYNKPQOaK&��NM�VQ\mOYM�V�gOPOdNKPXVNXdO`X�XVgM[YMZM�fMPM]dO�X�TVaMQX\`X�
fPKVVMQOYX\��VT]dX�X�VfKdOYX\�mOZMNMQMd&�w�[OYYM^�POLMNK�XmTeKYM�QaX\YXK�
fMQKPgYMVNYMZM� VaM\� fMPM]XYMd� YO� fPMbKVV� VfKdOYX\� fPKVVMQMd� Xm�
YOYM[XVfKPVYMZM� fMPM]dO&� qOXLMaKK� POVfPMVNPOYKYYc`� `KNM[M`� 
	����
fMaTeOWN� QcVMdM[XVfKPVYc^� fMPM]Md�� eOVNXbc� dMNMPMZM� X`KWN� POm`KPc�
YKVdMa_dM� [KV\NdMQ� YOYM`KNPMQ&� ~aOZM[OP\� LMa_]M^� T[Ka_YM^� fMQKPgYMVNX�
,fPX`KPYM� YKVdMa_dM� [KV\NdMQ� `>)Z/�� NOdM^� fMPM]Md� `MhKN� T[KPhXQON_�
mYOeXNKa_YcK� dMaXeKVNQO� `MaKdTa� PKOdbXMYYM^� VPK[c� Q� dOeKVNQK�
O[VMPLbXMYYMZM� VaM\&� ta\� TQKaXeKYX\� faMUO[X� fMQKPgYMVNX� fMPM]dO� {R�
VXYNKmXPMQOaX� fM� `M[XjXbXPMQOYM`T� `KNM[T� 
	����&� w� PKmTa_NONK� Lca�
fMaTeKY�YOYM[XVfKPVYc^�fMPM]Md�V�POm`KPO`X�eOVNXb�`KY_]K�0�>�`d`&��ta\�
Xm`KYKYX\� VMVNM\YX\� fMQKPgYMVNYMZM� VaM\� fMPM]Md� [KaXaX� YO� eOVNX� X�
fM[QKPZOaX�NKP`MMLPOLMNdK�Q�XYNKPQOaK�NK`fKPONTP�MN�>0�[M�>00�lS�V�]OZM`�
>0� lS� Q� NKeKYXX� >(� eOVMQ� dOh[O\&�sm� NKP`MMLPOLMNOYYcg� fMPM]dMQ� fTNK`�
M[YMMVYMZM� fPKVVMQOYX\� [QT`\� fTOYVMYO`X� fPX� YOZPTmdK� ��0� �xO�
XmZMNMQa\aX� fPKVVMQdX� Q� QX[K� bXaaXY[PMQ� QKVM`� >00� `Z&� SfKdOYXK�
fPMQM[XaX� Q� `TjKa_YM^� fKeX� fPX� NK`fKPONTPK� ��50� lS� Q� NKeKYXX� >� e&�
SMZaOVYM� PKYNZKYMQVdX`� XVVaK[MQOYX\`� YOX`KYKK� VMQKP]KYYTW� VNPTdNTPT�
X`KKN� fMPM]Md�� QcVT]KYYc^� fPX� >0� lS&� lL� kNM`� VQX[KNKa_VNQTWN� QKV_`O�
T]XPKYYcK� MNPOhKYX\� YO� [XjPOdNMZPO``Og� NOdMZM� fMPM]dO&� xPX�
fMQc]KYXX� NK`fKPONTPc� MLPOLMNdX� XYNKYVXQYMVN_� X� MVNPMNO� kNXg�
MNPOhKYX^� TQKaXeXQOWNV\�� O� fMVaK� dMYNPMa_YM^� MLPOLMNdX� fPX� �000� lS�
fPM[TdN� [OKN� [XjPOdNMZPO``T�� VQM^VNQKYYTW� dPXVNOaaXeKVdM`T� {R&� s}�
VfKdNPMVdMfXeKVdXK�XVVaK[MQOYX\�fMdOmOaX��eNM�Q�XVgM[YM`�fMPM]dK�,VT]dO�
fPX� >0� lS/� O[VMPLXPMQOYM� mYOeXNKa_YMK� dMaXeKVNQM� `MaKdTa\PYM^� QM[c� X�
YKdMNMPcg�fPX`KVK^&�S�fMQc]KYXK`�NK`fKPONTPc�MLPOLMNdX�XYNKYVXQYMVN_�
fMaMV� fMZaMUKYX\�� fPXYO[aKhOUXg� `MaKdTa\PYM^� QM[K� X� fPX`KV\`��
T`KY_]OKNV\&� qO� MVYMQOYXX� kNXg� PKmTa_NONMQ�� O� NOdhK� [OYYcg� M� mO`KNYM^�
POVNQMPX`MVNX�{R�Q�QM[K�fPX�dM`YONYM^�NK`fKPONTPK��`MhYM�fPK[fMaMhXN_��
eNM� YO� fMQKPgYMVNX� fPM]XYMd� {R� X`KKNV\� O[VMPLbXMYYc^� VaM^�� dMNMPc^�
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VMVNMXN� fPKX`TUKVNQKYYM� Xm� `MaKdTa� {R� X� VMfTNVNQTWUXg� fPM[TdNMQ�
VXYNKmO&�S�fMQc]KYXK`�NK`fKPONTPc�NKP`MMLPOLMNdX�fMPM]dMQ�fPMXVgM[XN�
[KVMPLbX\� QM[c�� O� NOdhK� POmaMhKYXK� X� [KVMPLbX\� fPM[TdNMQ� VXYNKmO� Xm�
O[VMPLbXMYYMZM�VaM\��fPX�kNM`�fMQc]OKNV\�dMYbKYNPObX\�{R�Q�YK`&�wc]K�
(00���(50�lS�Xm�fMPM]dO�[KVMPLXPTWNV\�fMeNX�QVK�aKNTeXK�dM`fMYKYNc��eNM�
[a\� MN[Ka_YM^� fMPM]XYdX� fPXQM[XN� d� fKPKgM[T� O[VMPLbXMYYMZM� Q�
O`MPjMfM[MLYc^�VaM^�{R�YO�fMQKPgYMVNX�dPXVNOaaXeKVdMZM�\[PO&�}KPO`XdT�
{R� fMaTeOaX� Xm� fMPM]dMQ�� fPM]K[]Xg� fPK[QOPXNKa_YTW� NKP`MMLPOLMNdT�
,VT]dT/��fPKVVMQOYXK�X� VfKdOYXK�Q�MfXVOYYcg�Qc]K� TVaMQX\g&�lfPK[Ka\aX�
Xm`KYKYX\�fMPXVNMVNX�X�fMNKPX�`OVVc�Q�fPMbKVVK�TVO[dX�X�VfKdOYX\��O�NOdhK�
dM`fPKVVXMYYTW� fPMeYMVN_� ZMNMQM^� dKPO`XdX&� lLYOPThXaX� VXa_YTW�
QmOX`MVQ\m_� `Kh[T� VMVNM\YXK`� fMQKPgYMVNYMZM� VaM\� fMPM]XYMd� X�
jTYdbXMYOa_Yc`X� gOPOdNKPXVNXdO`X� dKPO`XdX&� w� eOVNYMVNX�� fMaTeKY�
VTUKVNQKYYc^� fPOdNXeKVdX^� PKmTa_NONz� MfNX`Oa_Yc`X� jTYdbXMYOa_Yc`X�
gOPOdNKPXVNXdO`X� ,N&K&� YOXLMa_]K^� dM`fPKVVXMYYM^� fPMeYMVN_W� �50��xO�
fPX� fMPXVNMVNX� (��/� MLaO[OKN� dKPO`XdO�� VfKeKYYO\� Xm� fPKVVMQMd� fMPM]dO��
QcVT]KYYMZM�fPX��00�����0��lS��O�fPX�VT]dK�fMPM]dO�YXhK�XaX�Qc]K�kNMZM�
NK`fKPONTPYMZM�XYNKPQOaO�fPMeYMVN_�dKPO`XdX�PKmdM�T`KY_]OKNV\&�
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{�[PMdVXaMfONXN�� MVYMQYX^� jMVjON� dOa_b�W� jMP`TaX� SO�0,�l(/6,lq/>� ��
TY�dOa_YX`�jTYdb�MYOa�mMQOYX`�`ONKP�OaM`��\dX^�gOPOdNKPXmT�N_V\�QXVMdMW�
L�MVT`�VNY�VNW�m�hXQX`�MPZOY�m`M`&��O�VQM�`�g�`�eYX`�VdaO[M`��VNPTdNTPMW�
�� QaOVNXQMVN\`X� Z�[PMdVXaOfONXN� ,{R/�� fPOdNXeYM�� Q�[fMQ�[O�� YONXQY�^�
d�VNdMQ�^� NdOYXY�� aW[XYX�� UM� Q�[dPXQO�� ]XPMd�� fKPVfKdNXQX� [a\� ^MZM�
QXdMPXVNOYY\� Q� NPOQ`ONMaMZ���� VNM`ONMaMZ��� NO� MPNMfK[��&� �OmYOeKY��
MVMLaXQMVN�� mT`MQaWWN_� f�[QXUKYX^� YOTdMQX^� �YNKPKV� [M� {R� fPMN\ZM`�
MVNOYY�g� [KV\NXP�e_&� l[YOd�� VMPLb�^Y�� QaOVNXQMVN�� {R� [MVa�[hKYY��
jPOZ`KYNOPYM�� gMe� [OYO� fPMLaK`O� �� QOhaXQMW� \d� Q� faOY�� L�MdKPO`�eYXg�
�`faOYNOYNOYN�Q�� NOd� �� Q� faOY�� VNQMPKYY\� KYNKPMVMPLKYN�Q� �� YMV��Q&� w� [OY�^�
PMLMN�� QXdaO[KYM� PKmTa_NONX� [MVa�[hKYY\� VMPLb�^YXg� QaOVNXQMVNK^� {R�
M[KPhOYMZM�mO�PKOdb��Wz

�0SO,H��/>C6,H-(/>-��(C;H-�C>->�BI	�0,��(/6,�-/>C>0H-(H���
�� fPMdOaKYMZM� fPX� �000S� fPMN\ZM`� [QMg� ZM[XY&� �Z�[YM� PKmTa_NON�Q�
PKYNZKYMVNPTdNTPYMZM� OYOa�mT�� M[KPhOYX^� fPM[TdN� gOPOdNKPXmT�N_V\�
fOPO`KNPO`X� KaK`KYNOPYM�� dM`�PdXz� OB@��5>�� VB6�;(;� R0� �� `Ma\PYX`�
Vf�QQ�[YM]KYY\`� SOz� �B��6�&� �KNM[M`� fMNKYb�M`KNPXeYMZM� NXNPTQOYY\�
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VTVfKYm�^� {R� Q� PMmeXYOg� VXVNK`X� -I� o H	�-�� QXmYOeKYM� Pq� NMedX�
YTa_MQMZM�mOP\[T�fMQKPgY���\dK�Q�[fMQ�[O����56&�xPX�b_M`T��Q�MLaOVN��Pq�
>�05���56� fMQKPgY\� {R� mOP\[�hKYO� YKZONXQYM�� UM� PMLXN_� `MhaXQX`�
QXdMPXVNOYY\� {R� Q� \dMVN�� VMPLKYNO� �MY�Q� `KNOa�Q&� �KNM[M`� ONM`YM�
OLVMPLb�^YM��VfKdNPMVdMf���[MVa�[hKYO�d�YKNXdO�VMPLb����MY�Q�I�>C��I�>C����>C
��A�>C� �m�QM[YXg�PMmeXY�Q�YO�fMQKPgY��{R&�wVNOYMQaKYM��UM�mO�P�QYXg�T`MQ��
QKaXeXYO�VMPLb���VX`LONYM�dMPKaW��m� �MYYX`�PO[�TVM`�KaK`KYNO� ��mPMVNO��Q�
P\[T�I�>C���A�>C���I�>C������>C&
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t\eKYdM�R&{&��~MPXVKYdM��&w&
T84B6B?B�NSHSV�G;@3AN8S�KLK�C5A9V86��M6V@��C5A9V89��

�KNM[O`X� �J�VfKdNPMVdMf���� NKP`MZPOQ�`KNP��� NO� NKP`MfPMZPO`MQOYM�� `OV�
VfKdNPM`KNP���,uxt��S/�[MVa�[hKYM�QfaXQ�MdVX[�Q�NXNOYT���QOYO[�W��\dX`X�
`M[Xj�dMQOYO� fMQKPgY\� f�PMZKYYMZM� dPK`YKmK`T�� YO� fPMbKV� gK`MVMPLb���
ZKdVO`KNXa[XVXaMmOYT� ,{�tSq/&� t�MdVX[� NXNOYT� j�dVT�N_V\� YO� fMQKPgY��
�
�>� T� QXZa\[�� MdPK`M�� jOmX� �� YK� f�[[O�N_V\� fM[Oa_]X`� fKPKNQMPKYY\`&�
ldVX[� QOYO[�W� fPX� f�[QXUKYXg� NK`fKPONTPOg� ,(00�S/� [KfMa�`KPXmT�N_V\� m�
TNQMPKYY\`�mQE\md�Q��
���r&�

�KOdb�\� {�tSq� m�
`M[Xj�dMQOYX`X� dPK`YKmK`O`X�
fPMQM[XaOV\� ��D���
� m� �J�
VfKdNPOa_YX`� dMYNPMaK`� mO�
m`�YMW� MfNXeYM�� ZTVNXYX� V`TZX�
fMZaXYOYY\� ��50V`���� \dO�
Q�[fMQ�[O�� QOaKYNYX`� dMaXQOYY\`�
VXaOYMa_YXg� ZPTf&� y� PKmTa_NON��
dMYNOdNT� m� fOPO`X� 4,I-�/��
7>H-�
YO� fMQKPgY�� mPOmd�Q�
gK`MVMPLTWN_V\� ��
,I-�/�� ZPTfX&�
xPX�b_M`T�Q��J�VfKdNPOg�mYXdOWN_�
V`TZX� fMZaXYOYY\� VNPTdNTPYXg�

Z�[PMdVXa�Q� �� mE\Qa\WN_V\� V`TZX� m� `OdVX`T`M`� >@65� NO� >@0�� V`���� UM�
Q�[fMQ�[OWN_� QOaKYNYX`� S�q� dMaXQOYY\`&� wVNOYMQaKYM�� UM� T� fPMbKV��
gK`MVMPLb��� {�tSq� YO� fMQKPgY�� mPOmdO�� UM� `�VNXN_� MdVX[� QOYO[�W� ,YO�
Q�[`�YT�Q�[�NXNOYQ`�VYMZM�NO�QXg�[YMZM�dPK`YKmK`T/��Q�[LTQO�N_V\�fPXQXQdO�
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[M� fMQKPgY�� NPX`KNXaVXa�a_YXg� ZPTf� \d� fM� Q�a_YX`� VXaOYMaO`� NOd� �� m�
PMmPXQM`�mQE\mdT��
���r&�}MYbKYNPOb�\�gK`MVMPLMQOYXg�NPX`KNXaVXa�a_YXg�
ZPTf� Q�[fMQ�[O�� dMYbKYNPOb��� VXaOYMa_YXg� ZPTf� QXg�[YMZM� dPK`YKmK`T&�
�KNM[M`� NKP`MZPOQ�`KNPXeYMZM� OYOa�mT� f�[NQKP[hKYM��UM� QNPONX�`OVX� fPX�
MdXVaKYY����
�,I-�/��ZPTf�YO��
�>���r>�5����QXg�[YXg�dPK`YKmK`Og�LaXm_d��mO�
mYOeKYY\`X&� �KNM[M`� uxt� �S� [MVa�[hTQOaXV\� fPMbKVX� NKP`Ma�mT�
fMQKPgYKQXg� ��
�,I-�/�� ZPTf&� wVNOYMQaKYM�� UM� [a\� QV�g� mPOmd�Q�
VfMVNKP�ZO�N_V\� QX[�aKYY\� `KNOYT� ,`OVO� �6� �)*/�� UM� VQ�[eXN_� fPM� PMmPXQ�
mQE\mdT� �
�I&� �YOeKYY\� KYKPZ��� OdNXQOb��� [a\� b_MZM� fPMbKVT� m`KY]T�N_V\� T�
P\[T� �
�>o�
)�
�>or)�
�>& uOdX`� eXYM`� YO� NKP`�eY�� fKPKNQMPKYY\�
gK`MVMPLMQOYXg�NPX`KNXaV�a�a_YXg�ZPTf�VTNN�QM�QfaXQO��fPXPM[O�YOYKVKYM��
MdVX[YM�� jOmX&�xPXVTNY�VN_� MdVX[�Q� `KNOa�Q� VfPX\�� fMYXhKYYW� fMeONdMQM��
NK`fKPONTPX�PMmPXQT�mQE\mdT��
�I�Q�T`MQOg�QOdTT`T�m�QX[�aKYY\`�`KNOYT�fPX�
�00�>50��S&
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l[YX`�Xm�`KNM[MQ� VXYNKmO� fMaXkaK`KYNMPZOYMVXaMdVOYMQ�\Qa\KNV\�PKOdbX\�
ML`KYYMZM� POmaMhKYX\� `Kh[T� � VXaXdMYONO`X� UKaMeYcg� `KNOaaMQ� X�
ZOaMZKYX[O`X�kaK`KYNMQ��dMNMPcK��fPK[fMaOZOKNV\��QYK[PXN_�Q�VXaMdVOYMQcK�
mQKY_\&� l[YOdM� m[KV_� QMmYXdOKN� P\[� fPMLaK`�� VQ\mOYYcg� V� NK`�� eNM�
fMaTeOK`cK� NOdX`� MLPOmM`� ZKNKPMVXaMdVOYc� � MLaO[OWN� � YXmdM^�
ZX[PMaXNXeKVdM^� � TVNM^eXQMVN_W&� w� VQ\mX� V� kNX`� MdOmcQOKNV\�
mONPT[YXNKa_Yc`� QQK[KYXK� mYOeXNKa_Ycg� dMaXeKVNQ� ZKNKPMONM`MQ� Q�
dPK`YX^MPZOYXeKVdTW� `ONPXbT�� O� � NOdhK� QMVfPMXmQK[KYXK� KK� fMVNM\YYMZM�
gX`XeKVdMZM� VMVNOQO&� xMkNM`T� YO`X� � Lca� fPK[aMhKY� YMQc^� fM[gM[� d�
VXYNKmT��fMaX`KNOaaOadXaVXaMdVOYMQ�,x�RS/&��ZM�VTN_�VMVNM\aO�Q�NM`��eNM�
Q� dOeKVNQK� �VNPMXNKa_Ycg� LaMdMQ�� XVfMa_mMQOaXV_� OadXaVXaOYMa\NYcK�
dM`faKdVc� `KNOaaMQ� YO� MVYMQK� `KNXaVXaXdMYONO� dOaX\�� VMMNQKNVNQTWUKZM�
jMP`TaK� =�4���
I-�7�� X� gaMPX[MQ� hKaKmO� V� fMVaK[TWUX`� QQK[KYXK`�
hX[dMZM� VNKdaO� Q� dOeKVNQK� XVNMeYXdO� �YKMPZOYXeKVdMZM�� dPK`YX\&� RYOaXm�
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VfKdNPMQ� >@�
� ���� POVNQMPMQ� � `KNXaVXaXdMYONO� dOaX\� fMdOmOa�� eNM� Q� YXg�
fPKQOaXPTKN� M[YO� VNPTdNTPO� �� kNM� OYXMY�I-��
��

���� Q� MNaXeXK� MN� POVNQMPMQ�
[XZX[PMdVX`KNXaVXaXdMYONO� YONPX\� H	4,-�/>��
I-�7�� [a\� dMNMPcg�
gOPOdNKPYM� VTUKVNQMQOYXK� YKVMa_dXg� NXfMQ� VNPTdNTPYcg� K[XYXb&� l[YOdM��
fM�VPOQYKYXW�V�VXaXdMYONO`X��VM[KPhOUX`X�ZX[PMdVMZPTffc��T��=����
I-��
fPOdNXeKVdX� MNVTNVNQTKN� NKY[KYbX\� PMVNO� VXaMdVOYMQcg� bKfK^�� X�� dOd��
VaK[VNQXK�� VdaMYYMVN_� d� ZKaKMLPOmMQOYXW&� w� VQ\mX� V� kNX`� � QQK[KYXK� � Q�
PKOdbXMYYTW� VXVNK`T� hX[dMZM� VNKdaO� Q� dOeKVNQK� VNPTdNTPMMLPOmMQONKa\�
X`KKN� � MVMLMK� mYOeKYXK&� � SMVNOQ� PKOdbXMYYM^� V`KVX� ZMNMQXaV\� � NOdX`�
MLPOmM`�� eNMLc� ZPO``�ONM`YcK� � MNYM]KX\� dPK`YX\�� VM[KPhOUKZM�
`KNXa_YTW� ZPTffT�� d� dPK`YXW�� YK� � VM[KPhOUK`T� NOdMQM^�� VMVNOQa\aM� �z�&�
xPX� `KY_]K`� VM[KPhOYXX� �YKMPZOYXeKVdMZM�� dPK`YX\� ZKaKMLPOmMQOYXK� YK�
fPMXVgM[XaM&�ST``OPYMK�ONM`YMK�MNYM]KYXK�dPK`YX\�d�`KNOaaT�VMVNOQa\aM�
(z�� Q� VaTeOK�F���I��� :�, '''/�X�;z�� Q� VaTeOK��
�X�A�,'r/&�SXYNKm�fPMQM[XaV\�Q�
QM[YM^� VPK[K� fPX� � Pq�� POQYM`� �0��>�� NOd� dOd� YO� fPX`KPK� hKaKmO,'''/� LcaM�
fMdOmOYM�� eNM� fPX� mYOeKYX\g� Pq� YXhK� �� T[Ka_YO\� fMQKPgYMVN_� MLPOmbMQ�
T`KY_]OKNV\&� � lN`cQdO� ZX[PMZKaK^� QKaOV_� [QM\dMz� XaX� [M� MNVTNVNQX\�
gaMPX[�XMYMQ�Q�fPM`cQYcg�QM[Og��XaX�[M�MNVTNVNQX\�Q�YXg�dONXMYMQ�YONPX\&�
yeXNcQO\�� eNM� Q� P\[K� VaTeOKQ� YOLaW[OaMV_�`ZYMQKYYMK� MLPOmMQOYXK� ZKaK^��
XVfMa_mMQOaMV_� MgaOh[KYXK� PKOZXPTWUXg� POVNQMPMQ�� O� NOdhK� Xg�
POmLOQaKYXK&� SaK[TKN� MN`KNXN_�� eNM� `KNM[XdX� VXYNKmO� x�RS� YO� MVYMQK�
OaW`XYX\� X� NXNOYO� X`KaX� VQMX� MVMLKYYMVNX&� RYOaXm� PKmTa_NONMQ�
kaK`KYNYMZM�OYOaXmO�x�RS�fMdOmOa��eNM�YX�Q�M[YM`�VaTeOK�YK�fPMXVgM[XaM�
TQKaXeKYXK� MNYM]KYX\� �
z�� Q� fPMbKVVK� VXYNKmO&� w� kNM`� VMVNMXN�
fPKX`TUKVNQM� fPK[aMhKYYM^� `KNM[XdX� fM� VPOQYKYXW� V� OYOaMZXeYc`X��
fPMQM[X`c`X�Q�QM[YM^�VPK[K�fTNK`�ZKaKMLPOmMQOYX\&�l[YOdM��MN`KNX`��eNM�
Q� VaTeOK� xF��S� fPKX`TUKVNQKYYM� MN`cQOKNV\� dPK`YX^MPZOYXeKVdO\�
VMVNOQa\WUO\�� QMm`MhYM�� mO� VeKN� LMa_]KZM� VPM[VNQO� OaW`XYX\� d�
YKMPZOYXeKVdX`�VXaXdONYc`�VNPTdNTPO`�fM�VPOQYKYXW��YOfPX`KP��V�gPM`�X�
hKaKmMVM[KPhOUX`X� x�RS�� [a\� dMNMPcg� gOPOdNKPYM� jMP`XPMQOYXK�
dVKPMZKaK^� V� LMa_]X`� dMaXeKVNQM`� dPK`YX^MPZOYXeKVdM^� dM`fMYKYNc&�
SNPTdNTPYM�O[VMPLbXMYYcK� gOPOdNKPXVNXdX�� POVVeXNOYYcK� Xm� XmMNKP`�
O[VMPLbXX� Y�ZKdVOYO�� fMdOmcQOWN�� eNM�� YOfPX`KP�� xF��S� X� xI��S�
MLaO[OWN� LaXmdX`X� mYOeKYX\`X� fOPO`KNPMQ� fMPXVNM^� VNPTdNTPc�� YKV`MNP\�
YO� POmaXeX\� Q� gX`XeKVdM`� VMVNOQK&��c� fMaOZOK`�� eNM� � Q� kNM`� VaTeOK� aXLM�
jPOZ`KYNc��MLPOmTWUXK�VNPTdNTPT�dVKPMZKaK^��LaXmdX�fM�POm`KPT��aXLM�Xg�
POmaXeXK� dM`fKYVXPTKNV\� [K^VNQXK`� dOfXaa\PYcg� VXa� VhONX\� Q� fPMbKVVK�
jMP`XPMQOYX\� VNPTdNTPc� YO� VNO[XX� VT]dX&� w� VaTeOK� hK��
fMaXjKPPM`KNXaVXaMdVOYO�QMm`MhYM�TQKaXeKYXK�hKVNdMVNX�dOPdOVO�mO�VeKN�
LMa_]KZM�dMaXeKVNQO�ZX[PMjMLYcg�TeOVNdMQ�Q�VNPTdNTPK�ZKa\&�w`KVNK�V�NK`�
YK� XVdaWeKYM�� eNM� VNPTdNTPMMLPOmTWUXK�fKPQXeYcK� eOVNXbc�X`KWN� NOdhK�
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LMa_]XK� POm`KPc�� eK`� Q� VaTeOK� xF��S� X� xI��S&� uOdX`� MLPOmM`��
fPK[aMhKYO� fPMVNO\� Q� fPKfOPONXQYM`� faOYK� `KNM[XdO� VXYNKmO�
fMaX`KNOaaMPZOYMVXaMdVOYMQ�� fMmQMa\WUO\� fMaTeON_� VMPLKYNc� V� POmQXNM^�
fMPXVNM^� VNPTdNTPM^� X� MNYMVXNKa_YM� QcVMdX`� VM[KPhOYXK`� `KNOaaO� Q�
VXaMdVOYMQM^�`ONPXbK&�

�&|&�&�LaOZM[OPXN�jMY[�2FF2�,{KP`OYX\/�mO��fM[[KPhdT�kNM^�POLMNc&

!,$).$4�3&6$'-&2�'-6B+-B60�a��D�.#�45&�#+-$(.&'-*�(�64#+?$)1�
=&-&+#-#,$-$M4'+&5&�(084,4.$)�(&8&6&8#�$"�(&8.&/'3$6-&(01�

6#'-(&6&(��&+$',4.$)�3#6&(�#?4-&.#�$�<-#.&,#

�bdXQ�w&s&��=�QOaKYdM�R&S&��{POYeOd�w&�&��sa_XY�w&{&��}Te`X^�S&�&
E84B6B?B�j6_6g345;7�N6H66�6H-�R-�^-�m649An3@45;J;�KLK�C5A968>�

C5A9689��d)d)o��M63@D)o��GA;4G-�K9?56��)*

�TYdbXMYOa_YMVN_� MdVX[Ycg� jMNMdONOaXmONMPMQ� PK[MdV�fPMbKVVMQ�� Q� NM`�
eXVaK� YO� MVYMQK� [XMdVX[O� NXNOYO�� VQ\mOYO� V� Xg� fMaTfPMQM[YXdMQc`X�
VQM^VNQO`X�� O� X`KYYM� fPMNKdOWUX`X� fPMbKVVO`X� fKPKYMVO� X� POm[KaKYX\�
ZKYKPXPMQOYYcg� fM[� [K^VNQXK`� VQKNO� kaKdNPMY�[cPMeYcg� fOP&� wKPM\NYM��
YOXLMaKK� MfNX`Oa_Yc`X� [a\� MVTUKVNQaKYX\� fKPKYMVO� mOP\[MQ� `MZTN� LcN_�
YKfMPXVNcK� `ONKPXOac�� dMNMPcK� gOPOdNKPXmTWNV\� TfMP\[MeKYYM^�
dPXVNOaaXeKVdM^� VNPTdNTPM^� V� `XYX`Oa_Yc`� dMaXeKVNQM`� [KjKdNMQ&�
l[YOdM�� [a\� kjjKdNXQYMZM� fPMNKdOYX\� jMNMdONOaXNXeKVdXg� fPMbKVVMQ� Q�
ZOmMQM^� jOmK�� Q� eOVNYMVNX� fPMbKVVMQ� `XYKPOaXmObXX� MPZOYXeKVdXg�
mOZP\mYXNKaK^� QMm[TgO�� `MhKN� X`KN_� fPKX`TUKVNQO� fMPXVNO\� VNPTdNTPO�
fMaTfPMQM[YXdMQMZM� jMNMdONOaXmONMPO�� dMNMPO\� fMmQMa\aO� Lc� fPMQM[XN_�
fPK[QOPXNKa_YMK� O[VMPLbXMYYMK� dMYbKYNPXPMQOYXK� MPZOYXeKVdXg�
VMK[XYKYX^� YO� KZM� fMQKPgYMVNX&� �O[OeK^� [OYYM^� POLMNc� \Qa\KNV\�
XVVaK[MQOYXK� QaX\YX\� fMPXVNM^� VNPTdNTPc� [XMdVX[O� NXNOYO� YO� KZM�
jMNMdONOaXNXeKVdTW� OdNXQYMVN_&� w� dOeKVNQK� XVgM[YMZM� `ONKPXOaO�
XVfMa_mMQOaX� PKYNZKYMO`MPjYc^� u�l>�� fMaTeKYYc^� ZX[PMaXmM`�
NKNPOLTNMdVX[O� NXNOYO� Q� XmMfPMfOYMaK�� dMNMPc^� fMVaK� fPM`cQdX� X�
QcVT]XQOYX\� gOPOdNKPXmXPMQOaV\� QKaXeXYO`X� �89�� B� >50� `>)Z� X� r�� B� 0�>�
V`�)Z&� � �MNMdONOaXNXeKVdO\� OdNXQYMVN_� NOdMZM� MLPOmbO� Q� PKOdbX\g�
jMNMgX`XeKVdMZM� Qc[KaKYX\� `MaKdTa\PYMZM� QM[MPM[O� Xm� QM[YM�VfXPNMQcg�
POVNQMPMQ�� O� NOdhK� MdXVaKYX\� ObKNMYO� X� kNOYMaO� Q� ZOmMQM^� jOmK� MdOmOaOV_�
MeKY_� YXmdM^�� eNM� `MhKN� LcN_� VaK[VNQXK`� YOaXeX\� Q� KZM� VMVNOQK�
YKmYOeXNKa_YMZM� dMaXeKVNQO� jMNMOdNXQYM^� OYONOmYM^� `M[XjXdObXX&��
�KNM[O`X� PKYNZKYMjOmMQMZM� OYOaXmO� X� O[VMPLbXX� XmTeKYM� QaX\YXK�
NK`fKPONTPc�X�QPK`KYX�fPMdOaXQOYX\�YO�VNPTdNTPYM�VMPLbXMYYcK�VQM^VNQO�
XVgM[YMZM� fMPXVNMZM� MLPOmbO�u�l>&�xMdOmOYM�� eNM� TQKaXeKYXK� NK`fKPONTPc�



�56

fPMdOaXQOYX\� Q� XYNKPQOaK� MN� �00� [M� 500� 0S� fPXQM[XN� d� VTUKVNQKYYM`T�
fMQc]KYXW�VM[KPhOYX\�OYONOmO�,[M�@0�QKV&��fM�[OYYc`���R/�X�fMYXhKYXW�
�89� X�r�� [M� 50� `>)Z� 0��(� V`�)Z� VMMNQKNVQKYYM�� eNM� Q� mYOeXNKa_YM^� VNKfKYX�
VdOmcQOKNV\� YO� Xm`KYKYXX� Xg� jMNMdONOaXNXeKVdM^ OdNXQYMVNX&�
xPM[MahXNKa_YMVN_� fPMdOaXQOYX\� YK� `KY\KN� gOPOdNKPO� NK`fKPONTPYM^�
mOQXVX`MVNX�POVV`MNPKYYcg�VNPTdNTPYM�VMPLbXMYYcg�fOPO`KNPMQ�MLPOmbMQ&�
yVNOYMQaKYM�� eNM� VdMPMVN_�jMNMdONOaXNXeKVdMZM� Qc[KaKYX\�`MaKdTa\PYMZM�
QM[MPM[O�Xm�QM[YM�VfXPNMQcg�POVNQMPMQ�Q�mYOeXNKa_YM^�VNKfKYX�mOQXVXN�MN�
NK`fKPONTPc� fPMdOaXQOYX\� XVVaK[MQOYYMZM� u�l>�� fPXe�`� gOPOdNKP� kNM^�
mOQXVX`MVNX� VTUKVNQKYYM� Xm`KY\KNV\� fPX� MLaTeKYXX� PKOdbXMYYM^� V`KVX�
VQKNM`� POmYM^� XYNKYVXQYMVNX&� sm� VPOQYKYX\� fMaTeKYYcg� PKmTa_NONMQ� VM�
VNPTdNTPYM�VMPLbXMYYc`X� gOPOdNKPXVNXdO`X� MLPOmbMQ� VaK[TKN� QcQM[�� eNM�
MVMLKYYMVNX�fPMNKdOYX\�[OYYMZM�jMNMgX`XeKVdMZM�fPMbKVVO�Q�mYOeXNKa_YM^�
`KPK� MfPK[Ka\WNV\� VNPTdNTPYM�VMPLbXMYYc`X� gOPOdNKPXVNXdO`X�
XVVaK[MQOYYMZM� jMNMdONOaXmONMPO&� �OQXVX`MVN_� VdMPMVNX� ZOmMjOmYMZM�
jMNMdONOaXNXeKVdMZM� MdXVaKYX\� ObKNMYO� X� kNOYMaO� MN� NK`fKPONTPc�
fPMdOaXQOYX\�MLPOmbMQ�gOPOdNKPXmTKNV\�K�� QMmPOVNOYXK`�Q�[XOfOmMYK��00�o
>000� S�� YOaXeXK`� `OdVX`T`O� [a\� MLPOmbMQ�� fPMdOaKYYcg� fPX� >000� S� ,[a\�
dMNMPcg�YOLaW[OKNV\�YOXLMa_]O\�fMPXVNMVN_z��r��B�0�>;�V`�)Z/�X�VYXhOKNV\�
fPX�[Oa_YK^]K`�TQKaXeKYXX�NK`fKPONTPc�,�XV/&
SMfMVNOQaKYXK� jMNMdONOaXNXeKVdM^� OdNXQYMVNX� X� VNPTdNTPYM�VMLbXMYYcg�
gOPOdNKPXVNXd� XVVaK[MQOYYcg� MLPOmbMQ� � VQX[KNKa_VNQTKN� M� NM`�� eNM�
MfPK[Ka\WUKK� mYOeKYXK� [a\� kjjKdNXQYMZM� ZOmMjOmMQMZM� jMNMMdXVaKYX\��
dPM`K�VMLVNQKYYM^�jMNMdONOaXNXeKVdM^�OdNXQYMVNX��X`KKN�NOdhK�fMPXVNMVN_�
jMNMdONOaXmONMPO��Q�eOVNYMVNX�QKaXeXYO�T[Ka_YMZM�ML_�`O�fMP&�xMaTeKYYcK�
PKmTa_NONc� fMdOmcQOWN�� eNM� [a\� LMaKK� bKaKYOfPOQaKYYM^� POmPOLMNdX� X�
fPMZYMmXPMQOYX\� kjjKdNXQYMVNX� MdVX[Ycg� jMNMdONOaXmONMPMQ� ZOmMjOmYMZM�
MdXVaKYX\� MPZOYXeKVdXg� VMK[XYKYX^� ,fMNKYbXOa_Ycg� mOZP\mYXNKaK^�
QMm[TgO/�NPKLTKNV\�TeKN�MVMLKYYMVNK^�Xg�fMPXVNM^�VNPTdNTPc&
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�XV&��OQXVX`MVN_�VdMPMVNX�jMNMgX`XeKVdMZM�MdXVaKYX\�fOPMQ�ObKNMYO�
,�/�X�kNOYMaO�,��/�MN�NK`fKPONTPc�X�QPK`KYX�fPMdOaXQOYX\�fMPXVNMZM�u�l>&�

!,$).$4�-46%&(#+BB%.&2�&:6#:&-+$�.#�'&6:?$&..04�'(&2'-(#�
3&6$'-01�'-4+&,�'�6#",$M.0%�6#"%46&%�3&6

�XaXVNKKQ�l&w&��wMPMYbMQ�~&S&��SOjPMYMQ�x&q&
p(dppo��q;446i��M?AJ98��?<-�h;J;<i��.r� �
�
����$�
��������&��

xMPXVNcK� VNKdaO� \Qa\WNV\� dPK`YKmK`Yc`X� VMPLKYNO`X� V� gMPM]M�
PKZTaXPTK`M^�VNPTdNTPM^�fMP�X�YOgM[\N�fPX`KYKYXK�Q�gPM`ONMZPOjXX��X�[a\�
X``MLXaXmObXX�LXMaMZXeKVdX�X�dONOaXNXeKVdX�OdNXQYcg�QKUKVNQ�OdNXQYcg�
QKUKVNQ&� w� MN[Ka_YTW� ZPTffT� ,fMPXVNcK� VNKdaOo`MaKdTa\PYcK� VXNO�
,xS�S//� Qc[Ka\WN� fMPXVNcK� VNKdaO�� POm`KP� fMP� dMNMPcg� VMXm`KPX`� V�
POm`KPM`�VMPLXPTK`cg�`MaKdTa&��NX�VNKdaO�MLaO[OWN�LMa_]K^�gX`XeKVdM^�
X� NKP`XeKVdM^� XYKPNYMVN_W� fM� VPOQYKYXW� V� ]XPMdM� POVfPMVNPOYKYYc`X�
`MaKdTa\PYc`X� VXNO`X� o� bKMaXNO`X&� tPTZX`� QOhYc`� fPKX`TUKVNQM`�
fMPXVNcg� VNKdMa�`MaKdTa\PYcg� VXN� \Qa\KNV\� QMm`MhYMVN_� faOQYMZM� X�
NMYdMZM�PKZTaXPMQOYX\�POm`KPO�fMP&�SjKPO�XVfMa_mMQOYX\�fMPXVNcg�VNKdMa�
Q� YOVNM\UKK� QPK`\� MZPOYXeXQOKNV\� YK[MVNONdM`� mYOYX^� M� `KgOYXm`Og�
VMPLbXX� YO� Xg� fMQKPgYMVN\g�� MVMLKYYMVN\g� MLPOmMQOYX\� X� POmPT]KYX\�
ZX[PONYM�ZX[PMdVXa_YMZM� fMdPMQO�� NK`fKPONTPYcg� XYNKPQOaOg� [KVMPLbXX�
QM[c� X� [KVNPTdbXX� ZX[PMdVXa_YMZM� fMdPMQO&� qOaXeXK� POmQXNM^�
YOYMfMPXVNM^�VNPTdNTPc�T�xS�S�mYOeXNKa_YM�TVaMhY\KN�Xg�XVVaK[MQOYXK��
X�� dOd� fMdOmcQOKN� MfcN�� NPKLTKN� dM`faKdVYMZM� fM[gM[O�� V� VMeKNOYXK`�
POmaXeYcg� `KNM[MQ� XVVaK[MQOYX^�� fMmQMa\WUXg� O[KdQONYM� MfXVcQON_�
fPMbKVVc�� fPMgM[\UXK� YO� fMQKPgYMVNX� kNXg� `ONKPXOaMQ&� w� [MdaO[K�
fPXQK[KYc� PKmTa_NONc� XVVaK[MQOYX\� mOQXVX`MVNX� T[Ka_YMZM� VM[KPhOYX\�
QM[c� ,��� `Ma_)dZ/� Q� fMPXVNcg� VNKdaOg� V� POmaXeYc`� PO[XTVM`� fMP� ,�f/� X�
NKfaMN� Xg� V`OeXQOYX\� , V`&�� th)Z/� QM[M^�� `KNOYMaM`�� kNOYMaM`� X�
XmMfPMfOYMaM`� MN� NK`fKPONTPc� NKP`MQOdTT`YM^� MLPOLMNdX� ,ufP&/&�
�OQXVX`MVN_� VM[KPhOYX\� QM[c� MN� NK`fKPONTPc� MfPK[Ka\aX�
NKP`MZPOQX`KNPXeKVdX� YO� [KPXQONMZPOjK� ��500�� O� NKfaMNc� V`OeXQOYX\� fM�
POmPOLMNOYYM^� YO`X� `KNM[XdK� YO� dOaMPX`KNPK� V� OYXmMNPMfYc`� [ONeXdM`�
NKfaMQMZM� fMNMdO&� w� PKmTa_NONK� XVVaK[MQOYX\� LcaX� TVNOYMQaKYM�� eNM� Q�
PKmTa_NONK� NKP`MQOdTT`YM^� MLPOLMNdX� fMPXVNcg� VNKdMa� [M�
gOPOdNKPXVNXeKVdM^� NK`fKPONTPc� u�� fPMXVgM[XN� T[OaKYXK� jXmXeKVdX� X�
dMMP[XYObXMYYM� VQ\mOYYM^� QM[c&� w� PKmTa_NONK� TQKaXeXQOWNV\� NKfaMNc�
V`OeXQOYX\� VfXPNO`X� X� QM[M^� X� O[VMPLbX\� fOPMQ� kNXg� QKUKVNQ� QVaK[VNQXK�
VfKbXjXeKVdMZM� QmOX`M[K^VNQX\� Xg� `MaKdTa� V� MVQMLM[XQ]X`XV\�
O[VMPLbXMYYc`X�bKYNPO`X&�ta\�fMPXVNcg�VNKdMa�mYOeKYXK�u��LMa_]K�eK`�T�
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dQOPbO�X�QMmPOVNOKN�V�T`KY_]KYXK`�kjjKdNXQYMZM�POm`KPO�fMP&�w�XYNKPQOaK�
MN� u�� [M� u>� fPMXVgM[XN� [KZX[PMdVXaXPMQOYXK� fMQKPgYMVNYcg� VXaOYMa_Ycg
ZPTff�� eNM� fPXQM[XN� d� ZX[PMjMLXmObXX� fMQKPgYMVNX� X� VMMNQKNVNQTWUK`T�
VYXhKYXW�VMPLbXMYYM^�OdNXQYMVNX�fM�MNYM]KYXW�d�TdOmOYYc`�QKUKVNQO`&�
xPX� NK`fKPONTPOg� Gu>� ,T`KY_]OWUK^V\� V� T`KY_]KYXK`� POm`KPO� fMP/�
fPMXVgM[XN� mOdPcNXK� fMP� X� VTUKVNQKYYMK� T`KY_]KYXK� OdNXQYM^�
fMQKPgYMVNX� XVVaK[TK`cg� fMPXVNcg� VNKdMa&� qO� MVYMQOYXX� TVNOYMQaKYYcg�
mOdMYM`KPYMVNK^� fM� QaX\YXW� NKP`MQOdTT`YM^� MLPOLMNdX� YO� Xm`KYKYXK�
VMVNOQO� ZX[PONYM�ZX[PMdVXa_YMZM� fMdPMQO� X� VMPLbXMYYM�VNPTdNTPYcg�
gOPOdNKPXVNXd� fMPXVNcg� VNKdMa� POmPOLMNOYc� `KNM[XdX� POm[KaKYX\� V`KVK^�
kNOYMa�QM[O��kNOYMa�ObKNMY&
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=PK`YKmK`X�� `M[Xj�dMQOY�� OYOa�NXeYX`X� PKOZKYNO`X�� `OWN_� QXVMd��
dM`faKdVMTNQMPWWe�� QaOVNXQMVN��� NM`T� mYOgM[\N_� QXdMPXVNOYY\� Q�
OYOa�NXeY�^� g�`��&� ta\� dMPKdNYMZM� QXdMPXVNOYY\� fPMbKV�Q�
dM`faKdVMTNQMPKYY\� YO� fMQKPgY�� YKMLg�[YM� mYONX� VdaO[�� O� eOVM`� �� LT[MQT�
dM`faKdV�Q& �KNMW� PMLMNX� LTaM� dM`faKdVYK� QXdMPXVNOYY\� `KNM[�Q� �J� NO�
KaKdNPMYYM�� VfKdNPMVdMf��� [a\� QXQeKYY\� dM`faKdV�Q� ��,''/� NO� I�,''/� YO�
fMQKPgY�� dPK`YKmK`�Q�� `M[Xj�dMQOYXg� ZKNKPMbXda�eYX`X� O`�YO`X&� ta\�
f�[QXUKYY\� �YjMP`ONXQYMVN�� NO� QXQeKYY\� NKP`Mg�`�eYM�� fMQK[�YdX�
mOdP�faKYXg�dM`faKdV�Q�LTaX�QXQeKY���J�VfKdNPX�mPOmd�Q�fPX��g�QOdTT`TQOYY��
Q��YNKPQOa��NK`fKPONTP��0�>50�S&�qO`X�LTaM�[MVa�[hKYM�dM`faKdVX���,''/�NO�
I�,''/� m� dMQOaKYNYM� �`ML�a�mMQOYX`X� OYOa�NXeYX`X� PKOZKYNO`X� >�� NO� ;�
`KNXag�YMa�YM`��mOdP�faKYX`X�YO�fMQKPgY��O`�YMfPMf�aOKPMVXaT�,>���RxR�
NO�;���RxR�/&�}M`faKdVX�QX[�a\aX�m�t��R��I-�IH��I-�lq�NO�ObKNMYT&�w�
�J� VfKdNP�� ;���RxR� fPX� �50>� V`��� ,>���RxR� fPX� �50�V`��/� mYOgM[XN_V\�
QTm_dO� V`TZO�� UM� Q�[fMQ�[O�� ¡SBqC¡SBS� dMaXQOYY\`� Q� ZKNKPMbXda�eYM`T�
d�a_b�&�ta\�mOdP�faKYXg�dM`faKdV�Q�VfMVNKP�ZO�N_V\����m`�UKYY\�[M��5�6�V`���
NO�PMmUKfaKYY\&�ta\�>���RxR�V`TZO�QOaKYNYXg�dMaXQOY_�O`�YMZPTfX�,�>@>�
V`��/� fPX� dM`faKdVMTNQMPKYY�� NKh� m`�UT�N_V\� NO� PMmUKfaW�N_V\� ,��56� NO�
�((��V`��/&��K�QdOmT��YO��L�[KYNONYK�mQ\mTQOYY\�`KNOa�Q�a�ZOY[O`X�mO�POgTYMd��
ONM`�Q� OmMNT� O`�YMZPTfX� NO� g�YMa�YMQMZM� \[PO&� }M`faKdVX� VdaO[T� ��>z� w�
Stw� mOdP�faKYXg� dM`faKdV�Q� fOaO[�W� ,��/� Q�[VTNY�� V`TZX� fMZaXYOYY\� T�
QX[X`�^� eOVNXY�� VfKdNPO�� UM� QdOmT�� YO� TNQMPKYY\� YO� fMQKPgY�� ;���RxR�
faMVdM�dQO[PONYXg�dM`faKdV�Q�VdaO[T�4��,��RxR/>7&�ta\�dM`faKdV�Q��`�[��m�
>���RxR�gOPOdNKP�V`TZ�Stw�QdOmT��YO�fPXVTNY�VN_�fPXYO^`��[QMg��mM`KP�Q�
��>&�xPX�YO[aX]dT�mOdP�faKYXg�a�ZOY[�Q�VfMVNKP�ZO�N_V\�V`TZO�fMZaXYOYY\�
fPX� �;000� V`���� \dO� Q�PMZ�[Y�]K� mO� QVK� �� V`TZMW����� fKPKgM[T� mOdP�faKYMZM
faMVdMdQO[PONYMZM� dM`faKdVT&� � w� Stw� dM`faKdV�Q� `�[�� m� ;���RxR� fPX�
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S`)I�� �� �)>�� VfMVNKP�ZO�N_V\� aX]K� M[YO� ]XPMdO� V`TZO� fPX� �>600� V`����
fMaMhKYY\� \dM�� YK� m`�YW�N_V\� fPX� m`�Y�� dMYbKYNPOb�^� `KNOaT&� w� b_M`T�
QXfO[dT� TNQMPWWN_V\� NKNPOK[PXeYM� QXdPXQaKY�� dM`faKdVX� 4I�,;�
�1FxF/>7&�
}M`faKdVX� VdaO[T� ��� �MP`Oa_YM� Vf�QQ�[YM]KYYW� �z�B�z�� `MhTN_�
Q�[fMQ�[ONX� [Q�� `MhaXQ�� VNPTdNTPX&� w� VfKdNPOg� dM`faKdV�Q� `�[�� m��
Vf�QQ�[YM]KYY\`� I�z��RxRB�z��� VfMVNKP�ZOWN_V\� [Q�� V`TZX� fMZaXYOYY\�
fPX� >5000� V`��� NO� �>000� V`��&� w� Stw� dM`faKdV�Q� VdaO[T� I��>� ,�� �� >�� �� ;�
��RxR/�NKh�fPXVTNY\� V`TZO�fPX��>000� V`��� ,��;00�V`���[a\�>���RxR/��
UM� QdOmT�� YO� TNQMPKYY\� dM`faKdVYMZM� dON�MYO� 4I�,�1FxF/>7&� S`TZT� fPX�
@000� V`��� `MhYO� Q�[YKVNX� [M� ���� fKPKgM[T� � NKNPOK[PXeYMZM� dM`faKdVYMZM�
OY�MYO� I�I�(�� Q� NM^� eOV� \d� V`TZO� fPX� >5000� V`��� Q�[YMVXN_V\� [M� V`TZX�
fKPKYMVT� mOP\[T� I�I�&� lNhK�� `�[_� m� >�� �� ;���RxR� ,�)�B�z�/� TNQMPW��
dM`faKdVX� VdaO[T� 4I��>74I�I�(7&� ta\� dM`faKdV�Q� fOaO[�W�� QX[�aKYXg� m�
t��R�� fMP\[� m�� V`TZMW�fPX� �0000� V`��� ,��H(/�� � fPXVTNY�� fMZaXYOYY\� fPX�
>�>00� V`���� gOPOdNKPYK� [a\� gPM`MjMPO� ��I�(�� \dK� fPM\Qa\�N_V\� Q� VfKdNP�� T�
QXZa\[�� faKeO&� �OdP�faKY�� dMMP[XYOb�^Y�� VfMaTdX� fOaO[�W,��/�� QX[�aKY�� m�
t��R�fPX�S`)I�B��`OWN_�VdaO[�4��,�1FxF/>7�4��I�(7&

e,4+-6&14%K,>%K.4'?4.?K)�8K#"&-&(#.&5&�W/#%K.&/=-#,5K86#"$8B

}MQOa_eTd�¢&x&���K]KNY\d�l&w&��}MQOaX]XY��&S&���KPKYb�w&�
R=@S@4=567�89:S;89<=867�?8S@3A46B3B�SH38S�T@989�UA9859��H-�R=@S@��C5A9V89

qK� [XQa\eXV_� YO� QKaXeKmYT� d�a_d�VN_� PML�N� fPXVQ\eKYXg� QXQeKYYW�
KaKdNPMgK`�aW`�YKVbKYNYMZM� VQ�eKYY\� ,��|/� 5�O`�YM�>���[XZ�[PM���(�
jNOaOmXY[�MYT� ,aW`�YMaT/�� YK� �VYT�� �[XYM�� mOZOa_YMfPX^Y\NM�� [T`dX�UM[M�
`KgOY�m`T� ^MZM� QXYXdYKYY\� NO� fPXPM[X� K`�NKPO� QXfPM`�YWQOYY\&� l[YOd�
e�NdM�QVNOYMQaKYM��UM�QXmYOeOa_YX`�T�QXYXdYKY��aW`�YKVbKYb�����YO\QY�VN_�
T� VNPTdNTP�� aW`�YMaT� Z�[POmX[YMZM� d�a_b\�� MVd�a_dX� ^MZM� `KNXaWQOYY\� T�
P�mYXg� fMmXb�\g� fPXmQM[XN_� [M� fMQYMZM� mYXdYKYY\� aW`�YKVbKYb��&� qO`X�
QVNOYMQaKYM��UM��YNKYVXQY�VN_���|�aW`�YMaT�T�QM[YXg�LMPONYXg�LTjKPYXg�
PMmeXYOg� mOaKhXN_� YK� aX]K� Q�[� QKaXeXYX� KaKdNPM[YMZM� fMNKYb�OaT� NO� #-
PMmeXYT�� OaK� ^� Q�[� fPXPM[X� mO`�VYXdO� T� LKYmKYMQM`T� \[P�&� �MdPK`O�
�YNKYVXQY�VN_� QXfPM`�YWQOYY\� [XOmMNMQM�� fMg�[YM�� aW`�YMaT� ,tR|/� YO�
fMP\[Md� YXheO� fMP�QY\YM� m� QXg�[YMW� VfMaTdMW&� �YNKYVXQY�VN_� VQ�eKYY\�
mOaKhYM�Q�[�fMNKYb�OaT�KaKdNPM[O�`O��[QO�`OdVX`T`X��O�VO`Kz�fKP]X^���fPX�
0�(o0�6�w�NO�[PTZX^���fPX��	��>�w��\d��Vf�QfO[OWN_�m�`OdVX`O`X�VNPT`T�YO�
bXda�eYXg� QMa_NO`fKPMZPO`Og&� xKP]X^� `OdVX`T`� VNPT`T� ,fPX� 0�(o0�6� w/�
`MhK�LTNX�Q�[YKVKYX^�[M�MdXVYKYY\�O`�YM�ZPTfX�OPM`ONXeYXg�O`�Y�Q��NM[��\d�
�Y]X^���[M�MdXVYKYY\�Z�[POmX[YMZM�d�a_b\�aW`�YMaT�fPM[TdNO`X�MdXVYKYY\�
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`MaKdTa� QM[X&��OaM� �YNKYVXQYO� ��|�tR|�fPX��B0�(o0�6�w� fPOQ[MfM[�LYM�
fMQE\mOYO� m� MdXVYKYY\`� YKfPMPKOZMQOYMZM� ,f�[� eOV� [�OmMNTQOYY\/� aW`�YMaT�
fM�`�VbW�O`�YMZPTfX�m�TNQMPKYY\`�dON�MY�PO[XdOa_YMZM� �YNKP`K[�ONT&�SO`K�
fM[Oa_]O� PKdM`L�YOb�\� dON�MY�PO[XdOa�Q� �� �� [hKPKaM`� K`�V��� VQ�NaMQXg�
fMNMd�Q
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lVd�a_dX� d�a_d�VN_� YKfPMPKOZMQOYMZM� aW`�YMaT� YKmYOeYO�� NM� �YNKYVXQY�VN_�
��|�� UM� fMQE\mOYO� m� ^MZM� MdXVYKYY\`�� NOdMh� �� YXm_dMW&� SQ�eKYY\� fPX�
QXUXg� fMNKYb�OaOg� mT`MQaKYK� QmO�`M[��W� PO[XdOa_YMZM� �YNKP`K[�ONT�
KaKdNPMg�`�eYMZM�MdXVYKYY\�tR|�mO�H�H�mQE\mdM`�NO�`MaKdTa\PYX`�dXVYK`�
m� TNQMPKYY\`� ��Z�[PMdVMfKPMdVX[T�� UM� �� daWeMQX`� dM`fMYKYNM`� T�
QXYXdYKY�� VQ�eKYY\&� £MZM� fM[Oa_]X^� PMmdaO[� fPXmQM[XN_� [M� QXQ�a_YKYY\�
`MaKdTa� OmMNT� �� TNQMPKYY\� [�OmMjNOaONT� T� mLT[hKYM`T� VNOY�&� xPM`KYKQO�
[KmOdNXQOb�\�mLT[hKYMZM�[�OmMjNOaONT ��fPXeXYMW�VQ�eKYY\z
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}ONM[YO� fMa\PXmOb�\� faONXYX�� M[YOd� Q� OfPMNMYYXg� PMmeXYOg� tR|�� NOdMh�
VTfPMQM[hT�N_V\� KaKdNPMgK`�aW`�YKVbKYb��W�� mT`MQaKYMW� PKdM`L�YOb��W�
Q�a_YXg�PO[XdOa�Q���fPM[TdN�Q�Q�[YMQaKYY\�tR|�fM�`�VbW�[�OmMZPTfX&�lNhK�
KaKdNPMa�m� tR|� �� [hKPKaM`� ��|� \d� fPX� OYM[Y�^� fMa\PXmOb��� faONXYMQMZM�
KaKdNPM[O�Q�PKmTa_NON�� MdXVYKYY\� Z�[POmX[YMZM�d�a_b\�� NOd� �� fPX� dONM[YM`T�
Q�[YMQaKYY��fM�`�VbW�[�OmMZPTfX&
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|W`XYKVbXPTWUXK� fPMmPOeYcK� MdPO]KYYcK� fMaX`KPc� fKPVfKdNXQYc� [a\�
fPX`KYKYX\� Q� dOeKVNQK� aOmKPYM�OdNXQYcg� VPK[�� `ONKPXOaMQ� [a\� mOfXVX� X�
MLPOLMNdX� XYjMP`ObXX�� aW`XYKVbKYNYcg� VMaYKeYcg� dMYbKYNPONMPMQ� X� [P&�
l[YOdM�� XVfMa_mTK`cK� Q� YOVNM\UKK� QPK`\� `ONKPXOac� X`KWN� P\[�
YK[MVNONdMQ��dMNMPcK�MZPOYXeXQOWN�Xg�fPX`KYKYXK�Q�aOmKPYM^��kaKdNPMYYM^�
X� VQKNMQM^� NKgYXdK&� w� eOVNYMVNX�� MVNOWNV\� YK� [MVNONMeYM� XmTeKYYc`X�
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QMfPMVc� M� QaX\YXX� VPK[c� � YO� VfKdNPOa_YM�aW`XYKVbKYNYcK� X�
ZKYKPObXMYYcK� VQM^VNQO� fM[MLYcg� fMaX`KPMQ&� �Ka_W� YOVNM\UK^� POLMNc�
\QXaMV_� Qc\QaKYXK� QmOX`MVQ\mX� `Kh[T� VMVNOQM`� fMaX`KPXmTK`cg�
dM`fMmXbX^�YO�MVYMQK�`KNXa`KNOdPXaONO��dPOVXNKa\�X�VMaX��������X���`KNOaaO�
X� VfKdNPO`X� fMZaMUKYX\�� aW`XYKVbKYbXX� X� ZKYKPObXX�� O� NOdhK� QaX\YXK�
fPXPM[c� X� dMaXeKVNQO� XMYMQ� `KNOaaO� YO� POVNQMPX`MVN_� dPOVXNKa\� X�
jMNMVNM^dMVN_� fMaTeOK`cg� dM`fMmXbX^&� qO`X� XVVaK[MQOYc� hX[dXK� X�
NQKP[cK� POVNQMPc� dVOYNKYMQcg� dPOVXNKaK^� ,PM[O`XYO� 6¥�X� PM[O`XYO� S/� Q�
`KNXa`KNOdPXaONK�X�V`KVX�`KNXa`KNOdPXaONO�V�`KNOdPXaMQM^�dXVaMNM^�,@z�/&�
SXYNKm� fMaX`KPMQ� fPMQM[XaX� fTNK`� LaMeYM^� PO[XdOa_YM^� fMaX`KPXmObXX�
LKm� [MVNTfO� QMm[TgO� fM[� QMm[K^VNQXK`� y��XmaTeKYX\�� Q� fPXVTNVNQXX�
dOPLMYXaVM[KPhOUKZM� jMNMXYXbXONMPO&� |W`XYKVbKYNYcK� VQM^VNQO� VXVNK`��
XmTeOaX�fPX�aOmKPYM`��aO`fMQM`�X�VQKNM[XM[YM`�QMmLTh[KYXX�YO�dM`faKdVK�
}Swy�>��X�VfKdNPMjaTMPM`KNPK�-
�	��
�;50&�{KYKPObXMYYcK�gOPOdNKPXVNXdX�
hX[dXg� X� NQKP[cg� POVNQMPMQ� dPOVXNKaK^� `M[XjXbXPMQOYYcg� X� YK�
`M[XjXbXPMQOYYcg� VMa\`X� XmTeOaX� fPX� aOmKPYM`� QMmLTh[KYXX&� |OmKPYO\�
YOdOedO�MVTUKVNQa\aOV_�XmaTeKYXK`�QNMPM^� ZOP`MYXdX�YKM[X`MQMZM�aOmKPO�
,¦B5�>�Y`/�X�kdVXfaKdVYc`�1�I��aOmKPM`�,¦B�0;�Y`/�Q�fMfKPKeYM`�QOPXOYNK�
QMmLTh[KYX\� fPX� XVfMa_mMQOYXX� dWQKNc� [aXYM^� �0� ``� ,Q� VaTeOK� hX[dXg�
VMVNOQMQ/�X�fMaXPMQOYYcg�faMVdMfOPOaaKa_Ycg�NQKP[cg�MLPOmbMQ�,�0J�5J5�
``/& �aKdNPMYYcK�VfKdNPc�PKZXVNPXPMQOaX�YO�VfKdNPMjMNM`KNPK���9I�!2
�(0&�wQK[KYXK�dPOVXNKa\�Q�fMaX`KPXmTK`c^��MfNXeKVdX�fPMmPOeYc^�MN��00�
Y`� VMVNOQ� fPXQM[XN� d� fM\QaKYXW� Q� QX[X`M^� MLaOVNX� VfKdNPO� fMaMV�
fMZaMUKYX\�� VMMNQKNVNQTWUXg� fMaMVO`� fMZaMUKYX\� dPOVXNKa\&� � }POVXNKaX�
dVOYNKYM QMZM� P\[O� VaOLM� POVNQMPX`c� Q� ��R� ,YK� LMaKK� �0��� `Ma_)a/&�
xMQcVXN_� LMaKK� eK`� YO� fMP\[Md� POVNQMPX`MVN_� dPOVXNKa\� T[OaMV_� fTNK`�
[MLOQaKYX\�d�POVNQMPT�`KNOdPXaMQM^�dXVaMNc�X)XaX�[MLOQMd�VMaK^�`KNOaaMQ&�
sVVaK[MQOYM� QaX\YXK� fPXPM[c� X� VM[KPhOYX\� XMYMQ� `KNOaaMQ� YO� jXmXdM�
gX`XeKVdXK� ,POVNQMPX`MVN_�� VdMPMVN_� fMaX`KPXmObXX/� X� VfKdNPOa_YcK�
VQM^VNQO� fMaX`KPXmTK`cg� VXVNK`&� �M[XjXbXPMQOYXK� VMa\`X� POVNQMPMQ�
dPOVXNKaK^�Q���R�X���R�V�`KNOdPXaMQM^�dXVaMNM^�fPXQM[XN�d�TVXaKYXW�
X� Xm`KYKYXW� Xg� bQKNO� X� PMVNT� aW`XYKVbKYbXX&� w� kaKdNPMYYcg� VfKdNPOg�
fM\Qa\WNV\� [MfMaYXNKa_YcK� fMaMVc� fMZaMUKYX\�� O� Q� VfKdNPOg�
jaTMPKVbKYbXX� YOLaW[OKNV\� TQKaXeKYXK� XYNKYVXQYMVNX� fMaMV�
aW`XYKVbKYbXX� X� YKmYOeXNKa_YMK� V`KUKYXK� MLaOVNX� fMZaMUKYX\&� SaOLO\�
aW`XYKVbKYbX\� fMaX`KPYcg� POVNQMPMQ�� VM[KPhOUXg� NMa_dM� PM[O`XY��
MLTVaMQaKYO� fPXVTNVNQXK`� Q� POVNQMPK� YK� fPM[XVVMbXXPMQOQ]Xg� `MaKdTa�
dPOVXNKa\&� yVNOYMQaKYM�� eNM� QQK[KYXK� Q� VXVNK`T� eOVNXb�� fMQc]OWUXg�
fMa\PYMVN_� POVNQMPXNKa\�� NOdXg� dOd� VMaX� ,XMYc/� `KNOaaMQ�� VfMVMLVNQTKN�
fMQc]KYXW� XYNKYVXQYMVNX� aW`XYKVbKYbXX&� sVVaK[MQOYc�
jMNMVNOLXa_YMVN_� ,dQOYNMQc^� QcgM[�jMNMPOVfO[O/��}xt� ZKYKPObXX�� PKVTPV�
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POLMNc�OdNXQYcg�VPK[��O�NOdhK�QaX\YXK�fPXPM[c�`M[XjXbXPTWUXg�[MLOQMd
,XMYO� `KNOaaO/� YO� kNX� gOPOdNKPXVNXdX&� wc\QaKYM�� eNM� [MLOQdX� VMaK^�
`KNOaaMQ� fMQc]OWN� jMNMVNOLXa_YMVN_� dPOVXNKa\� Q� ��5�>� POmO�� fPX� kNM`�
NT]KYX\� aW`XYKVbKYbXX� YK� YOLaW[OKNV\&� yQKaXeKYXK� jMNMVNOLXa_YMVNX�
TVXaXQOKNV\�Q�P\[T�����������`KNOaa&�sVVaK[MQOY�PKVTPV�POLMNc�OdNXQYcg�VPK[�
hX[dXg�X�NQKP[cg�dM`fMmXbX^�,eXVaM�aOmKPYcg�X`fTa_VMQ��Qc[KPhXQOK`cg�
MLPOmbO`X� [M� POmPT]KYX\/�� MNYMVXNKa_YM� VXVNK`�� VM[KPhOUXg� NMa_dM�
dPOVXNKa_&�xPX�[MLOQaKYXX�XMYMQ�`KNOaaMQ�MY�TQKaXeXQOKNV\�Q�mOQXVX`MVNX�
MN� fPXPM[c� XMYO&� qOfPX`KP�� QQK[KYXK� VMaK^� fKPKgM[Ycg� kaK`KYNMQ�
fMQc]OKN�PKVTPV�POLMNc�fPX`KPYM�Q���5�POmO��O��fPX�[MLOQaKYXX�VMaK^�����o
Q� >��� POmO&�xPMQK[KYYcK�XVVaK[MQOYX\� VQX[KNKa_VNQTWN� M� fKPVfKdNXQYMVNX�
`M[XjXbXPMQOYX\� fMaX`KPYcg� dM`fMmXbX^� V� dVOYNKYMQc`X� dPOVXNKa\`X�
VMa\`X� `KNOaaMQ&� xMaTeKYYcK� `ONKPXOac� `MhYM� XVfMa_mMQON_� Q� dOeKVNQK�
aOmKPYMOdNXQYcg�VPK[��O�NOdhK�[a\�XmZMNMQaKYX\�mOUXNYcg�MNPOhONKaK^�[a\�
VQKNM[XM[MQ�X�[KdMPONXQYcg�Xm[KaX^&
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��mXdM�g�`�eY��QaOVNXQMVN��fMQKPgY��VXYNKNXeYXg�bKMa�N�Q��UM�TNQMPWWN_V\�
fPX� QXPMLYXbNQ�� dONOa�mONMP�Q� �� VMPLKYN�Q� YO� MVYMQ�� fPXPM[YXg� bKMa�N�Q��
mYOeYMW�`�PMW�`MhTN_�m`�YWQONXV\�Q�fPMbKV���g�`KgOYMg�`�eYM��OdNXQOb���\d�
mO� POgTYMd� VNPTdNTPYXg� fKPKNQMPKY_�� NOd� �� QYOVa�[Md� fPMQK[KYY\�
`KgOYMg�`�eYXg� PKOdb�^� YO� fMQKPgY�� mO� TeOVNW� MPZOY�eYXg� PKeMQXY&� uM`T�
QXdaXdO�� LKmfKPKeYX^� �YNKPKV� [MVa�[hKYY\� `KgOYMg�`�eYXg� m`�Y� VNPTdNTPX�
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bKMa�N�Q�m�QXdMPXVNOYY\`�`KNM[T�����QXVMdM��PMm[�a_YM��m[ONYMVN��YO�\[POg�
>�R����>@�
�T�NQKP[�^�jOm���\dX^�[MmQMa\��M[KPhONX�[M[ONdMQT��YjMP`Ob�W�fPM�
VNOY� R�� NO� �
� T� VXa�dONOg&� y� VfKdNP�� ���� >�F� �XYNKNXeYMZM� bKMa�NT� H	1
VfMVNKP�ZO�N_V\� N�a_dX� M[YO� a�Y�\� m� g�`�eYX`� mVTQM`� 56� `&[&� Q�[YMVYM�
R�,->l/6>C��mYOeKYY\�\dMZM�gOPOdNKPY��[a\��MY�Q�RaW`�Y�W��UM�mYOgM[\N_V\�Q�
NKNPOK[PXeY�^� dMMP[XYOb��� mO� ldVXZKYM`&� y� VfKdNP�� >@�
� VfMVNKP�ZO�N_V\�
PMmUKfaKYY\�VXZYOaT��UM�QdOmT��YO�YO\QY�VN_�T�VNPTdNTP��bKMa�NT�VXa�b��QM�
MdVXZKYMQXg� NKNPOK[P�Q� m� P�mYX`� VdaO[M`� [PTZM�� dMMP[XYOb�^YM�� VjKPX&�
l[KPhOY�� PKmTa_NONX� fMP�QY\YM� m� PKmTa_NONO`X� [MVa�[hKYY\� fPMbKV�Q�
[KdON�MYTQOYY\�bKMa�N�Q&�y�b_M`T�QXfO[dT��fKPKQOhYM��NOdMh�PT^YTWN_V\��

,�F�/oTZPTfTQOYY\�� UM� `�VN\N_� f�[QXUKY�� d�a_dMVN�� �MY�Q� RaW`�Y�W��
QYOVa�[Md� eMZM�`O��`�VbK� QXg�[� �m� dOPdOVT� eOVNXYX� �MY�Q�R��C� �� TNQMPKYY\� Q�
fMPMhYXYOg� VNPTdNTPX� MdNOK[PXeYXg� dM`faKdV�Q&� {PTYNTWeXV_� YO� [OYXg�
a�NKPONTPX��T�[MVa�[hKYM`T�mPOmdT�H	1�fPXVTNY���
�(�NKNPOK[PX��UM�`�VN\N_�
(� 4 (� ,(F�/7�� �� 4 (� ,�F�/7�� >� 4 (� ,>F�/7� 
� �� 4 (� ,�F�/7� �MY�RaW`�Y�W� Q�[PTZ�^�
dMMP[XYOb�^Y�^� VjKP�� ,a�Y��� m� g�`�eYX`� mVTQM`� o;5� �;@�� �@(� �� o@@� `&[&�
Q�[fMQ�[YM/&�w�M[KPhOYM`T�VfKdNP���M[YOd��YK�Q[OaMV\�mOj�dVTQONX�a�Y�W��UM�
MLT`MQaKYO� NKNPOK[PO`X�  (� ,F�/&� �K�� fKQYM�� fMQD\mOYM� m� ��� `OaMW�
�YNKYVXQY�VNW� NO� QX[OaKYY\`� [P�LYM[XVfKPVYXg� jPOdb�^� fPX�
fPMLMf�[ZMNMQb�&� uOdX`� eXYM`�� YO^L�a_]�� m`�YX� fPX� `KgOY�eY�^� [���
VfMVNKP�ZOWN_V\� Q� KaK`KYNOg� VNPTdNTPX� bKMa�N�Q� m� f�[QXUKYX`� Q`�VNM`�
RaW`�Y�W&�xPX^`OWeX�[M�TQOZX��Y�b�WWeT�PMa_�OaW`�Y�^T`�VYXg�OdNXQYXg�
bKYNP�Q�T�fMa�`KPXmOb�^YXg�fPMbKVOg��UM�`OWN_�`�VbK�YO�fMQKPgY��VXa�dON�Q��
TPOgTQOYY\� b_MZM�\QXUO�YKMLg�[YK� fPX�PMmZa\[��`KgOY�m`T�`KgOYMg�`�eYXg�
PKOdb�^�dOPdOVYXg�OaW`MVXa�dON�Q�m�MPZOY�eYX`X�PKeMQXYO`X&

@34+-60�pIo�%&,4+B,)6.01�3#6#%#5.4-$+&(�'&�',#:0%�
#.-$=466&%#5.4-$"%&%

vTa_ZXY�w&�&��|OPXY�{&�&��SOPYXN��&R&���Ka_YXdMQO��&t&��{TVKQ�R&q&
t9@A6g34567�89:6;89<=8>7�?86@3A46B3B�6H-�^-E-�^3A89245;J;�

J-�k6Hj3A;G;<=��C5A9689

SXYNKmXPMQOYO� X� XVVaK[MQOYO� VKPX\� `MYM`KPYcg� LX\[KPYcg� dM`faKdVMQ�
`K[X,''/� V� ObXa[XZX[POmMYO`X� ��[XdKNMYMQ� ,ObKNXa�� X� LKYmMXaObKNMY��
NPXjNMP�� X� ZKdVOjNMPObKNXaObKNMY/�� >�MdVXLKYmOa_[KZX[MQ� ,VOaXbXaMQc^� X�
>�LPM`VOaXbXaMQc^� Oa_[KZX[�� >�(�[XMdVXLKYmOa_[KZX[�� >�MdVX���YOjNXa�
dOPLOa_[KZX[/��O�NOdhK�>�MdVXObKNMjKYMYMQ�,5�-��5�I���5�I-�/�,��B���;/z
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SMVNOQ� X� VNPMKYXK� dMMP[XYObXMYYcg� VMK[XYKYX^� TVNOYMQaKYc� V�
fPXQaKeKYXK`� `KNM[MQ� kaK`KYNYMZM� X� NKP`XeKVdMZM� OYOaXmO�� s}�
VfKdNPMVdMfXX�� �x�� X� fP\`MZM� PKYNZKYMVNPTdNTPYMZM� OYOaXmO& w� VfKdNPOg�
�x�� POVNQMPMQ� dM`faKdVMQ� YO� MVYMQK� ObXa[XZX[POmMYMQ� ObKNXaObKNMYO� X�
`OaMYMQM^�� \YNOPYM^�� ZaTNOPMQM^�� O[XfXYMQM^� dXVaMN� mOjXdVXPMQOY�
XmMNPMfYc^�VXZYOa�Xm�VK`X�aXYX^�VQKPgNMYdM^�VNPTdNTPc�V�dMYVNOYNM^�SuS�
fMP\[dO� (5��0�(� V`��� X� �� B� >�0@5&� SfKdNP� XYNKPfPKNXPMQOY� dOd� PKmTa_NON�
QmOX`M[K^VNQX\� YKVfOPKYYMZM� kaKdNPMYO� V� [QT`\� kdQXQOaKYNYc`X� \[PO`X�
`K[X� ,'� B� �)>/� QVaK[VNQXK� [KaMdOaXmObXX� VfXYMQM^� faMNYMVNX� eKPKm�
fMaX`KNXaKYMQTW�bKfMedT�V���B���(&�xMdOmOYM��eNM�TVaMQXK`��[MVNONMeYc`�
[a\�YOLaW[KYX\�ML`KYYMZM�QmOX`M[K^VNQX\�[OYYMZM�NXfO��\Qa\KNV\� �o>
��GG�
0�0>�V`��&�~MaKK�NMeYcK�POVeKNc�[OWN�QKaXeXYT�o>
�������V`��&�yQKaXeKYXK���
[M�5�;�fPXQM[XN�d�fM[OQaKYXW�ML`KYYcg�QmOX`M[K^VNQX^�X�Q�VfKdNPK��x��
dM`faKdVMQ� YO� MVYMQK� fX`KaXYMQM^�� VTLKPXYMQM^�� OmKaOXYMQM^� X�
VKLObXYMQM^� dXVaMNc� YOLaW[OKNV\� MLceYc^� [a\� `MYM`KPYcg� dM`faKdVMQ�
VXZYOa�Xm�eKNcPKg�aXYX^�SuS�V�-���B�;5��0�(�V`��&�}�OYOaMZXeYM`T�PKmTa_NONT�
fPXQM[XN�mO`KYO�[QTg�`KNXa_Ycg�PO[XdOaMQ�YO�NPXjNMP`KNXa_YcK�ZPTffc��O�
NOdhK� XVfMa_mMQOYXK� Q� dOeKVNQK� [XdOPLMYXa_YMZM� VMK[XYKYX\�
LKYmMXaObKNMYO&� l[YOdM�� Q� VfKdNPOg� �x�� dM`faKdVMQ� YO� MVYMQK�
NPXjNMPObKNXaObKNMYO� V� �� B� ��(� fPM\Qa\WNV\� VaOLcK� ML`KYYcK�
QmOX`M[K^VNQX\�� fPXQM[\UXK� d� YOLaW[KYXW� VK`X� aXYX^� SuS� MN� [QTg�
kdQXQOaKYNYcg�\[KP�`K[X& w�VfKdNPOg��x��POVNQMPMQ�dM`faKdVMQ�`K[X,''/�V�
LXV,VOaXbXaX[KY/ZX[POmMYO`X� [XdOPLMYMQcg� dXVaMN�� O� NOdhK�
QYTNPXdM`faKdVYcg� VMK[XYKYX^� ObXa[XZX[POmMYMQ� >�MdVXObKNMjKYMYO� fPX�
��B���(�YOLaW[OKNV\�XmMNPMfYc^�VXZYOa�Xm�VK`X�aXYX^�SuS�,��B�>��05�>���>�
X� O� B� ���(0��0�(� V`��/�� MLTVaMQaKYYc^� QmOX`M[K^VNQXK`� YKVfOPKYYMZM� ���
kaKdNPMYO� V� [QT`\� kdQXQOaKYNYc`X� \[PO`X� dONXMYMQ� `K[X� mO� VeKN�
[KaMdOaXmObXX� VfXYMQM^� faMNYMVNX� eKPKm� ��VQ\mX� fMaX`KNXaKYMQM^�
bKfMedX&�
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yQKaXeKYXK���[M�5�;�fPXQM[XN�d�fM[OQaKYXW�ML`KYYcg�QmOX`M[K^VNQX^�X�Q�
VfKdNPOg��x��YOLaW[OKNV\�VXZYOa�Xm�eKNcPKg�aXYX^�SuS�V�OI� ��;0��0�(�V`��&�
wQK[KYXK� Q� LKYmMa_YMK� dMa_bM� VOaXbXaX[KYZX[POmMYMQ� mO`KVNXNKaK^�
POmaXeYM^� fPXPM[c� VYXhOKN� ZPOYXbT� POVfPMVNPOYKYX\� VaOLcg� ML`KYYcg�
QmOX`M[K^VNQX^�eKPKm�fMaX`KNXaKYMQTW�bKfMedT�[M�NPKg�mQKY_KQ&�lL`KYYcK�
QmOX`M[K^VNQX\� Q� dM`faKdVOg� YO� MVYMQK� >�MdVXObKNMjKYMYO� XYQOPXOYNYc�
MNYMVXNKa_YM� fPXPM[c� mO`KVNXNKaK^� Q� LKYmMa_YM`� dMa_bK& sYNKPKVYcK�
Xm`KYKYX\� YOLaW[OWNV\� Q� VfKdNPOg� �x�� POVNQMPMQ� � dM`faKdVMQ� QNMPMZM�
NXfO�mO`MPMhKYYcg�fPX����}&�SfKdNPc�X`KWN�QX[��NXfXeYc^�[a\�VXVNK`�V�
OdVXOa_YM^�VX``KNPXK^��YM�gOPOdNKP�VQKPgNMYdMZM�QmOX`M[K^VNQX\��dMNMPMK�
MLceYM� fPM\Qa\KNV\� Q� fKPfKY[XdTa\PYM^� MPXKYNObXX�� `KY\KNV\� fPX�
TQKaXeKYXX� [aXYc�fMaX`KNXaKYMQM^� bKfMedX&�uOd�� Q� VfKdNPOg� VMK[XYKYX^��
fMaTeKYYcg�YO�MVYMQK�`OaMYMQM^�X�\YNOPYM^�dXVaMNc��Q�fKPfKY[XdTa\PYM^�
MPXKYNObXX�fPM\Qa\KNV\�VQKPgNMYdO\�VNPTdNTPO�Xm�VK`X�aXYX^�V�fMaMQXYYM^�
dMYVNOYNM^&�xPX�TQKaXeKYXX�[M���B���X�(�VXZYOa�fOPOaaKa_YM^�MPXKYNObXX�
fPM\Qa\KNV\� ThK� Q� QX[K� faMgM� POmPK]KYYM^� SuS� Xm� eKNcPKg� aXYX^� V�
MLceYc`� [a\� `MYM`KPYcg� dM`faKdVMQ� mYOeKYXK`� dMYVNOYNc� VQKPgNMYdMZM�
QmOX`M[K^VNQX\&�tOa_YK^]KK�TQKaXeKYXK�[aXYc�fMaX`KNXaKYMQMZM�`MVNXdO�
YK� fPXQM[XN� d� Xm`KYKYXW� gOPOdNKPO� fMZaMUKYX\�� O� SuS� Q� fOPOaaKa_YM^�
MPXKYNObXX� fPM\Qa\KNV\� LMaKK� eKNdM&� �NM� TdOmcQOKN� YO� NM�� eNM� VaOLcK�
ML`KYYcK� QmOX`M[K^VNQX\� `Kh[T� dONXMYO`X� `K[X� eKPKm� fMaX`KNXaKYMQTW�
bKfMedT� YOLaW[OWNV\� X� Q� mO`MPMhKYYcg� POVNQMPOg�� YM� POVVNM\YXK�� YO�
dMNMPMK�MYX�POVfPMVNPOY\WNV\��mYOeXNKa_YM�`KY_]K&

nOo/"&.8$�8,)�8&',K8A4..)�:B8&($�+&%3,4+'.$1�'3&,B+��
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lL`KhKY�VN_� LOZON_Mg� j�mXeYXg� `KNM[�Q�� fPX[ONYXg� [a\� [MVa�[hKYY\�
�``ML�a�mMQOYXg�YO�fMQKPgY��NQKP[Xg�N�a�a�ZOY[�Q�NO�dM`faKdV�Q�YO��g�MVYMQ���
QXVTQO�� T� fKP]X^� P\[� �`fTa_VYT� ����VfKdNPMVdMf�W� QXVMdM�� PMm[�a_YM��
m[ONYMVN�&� �K� fKP]� mO� QVK� NQKP[MjOmY�� `KNM[XdXz� MLKPNOYY\� mPOmdO� f�[�
`OZ�eYX`�dTNM`�NO�dPMVfMa\PXmOb��&�wOhaXQT��YjMP`Ob�W�fPM�VdaO[���LT[MQT�
VfMaTd� YO� fMQKPgY�� jTYdb�MYOa�mMQOYXg� `ONKP�Oa�Q� `MhYO� M[KPhONX� fPX�
QXQeKYY�� ����VfKdNP�Q� PMmeXY�Q�� UM� dMYNOdNTWN_� m� QXVMdM[XVfKPVYX`X�
N�aO`X�Q�fPMbKV��VXYNKmT�fMQKPgYKQXg�VfMaTd��NO�mMY[TQOYY���``ML�a�mMQOYXg�
dM`faKdV�Q� mO� [MfM`MZMW� j�mXeYM� O[VMPLMQOYXg� `MaKdTa&� w� MVNOYY_M`T�
QXfO[dT�[a\�VfMVNKPKhKYY\�VfKdNP�Q�QXVMdM��PMm[�a_YM��m[ONYMVN��YKMLg�[YM��
UML�`MaKdTaX�mMY[X�]QX[dM� ML`�YWQOaXV\� m� dMMP[XYMQOYX`X�`MaKdTaO`X�
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OLM� LPOaX� TeOVN_� T� ML`�Y�� `OZY�NYX`X� \[PO`X&� tOYT� PMLMNT� fPXVQ\eKYM�
mOVNMVTQOYYW� `KNM[Xd� fMa�\[KPYM�� VfKdNPMVdMf��� fPX� [MVa�[hKYY��
dM`faKdVYXg� VfMaTd� YO� fMQKPgY�� QXVMdM[XVfKPVYXg� YMV��Q&� qOQK[KYM�
PKmTa_NONX� QXQeKYY\� OKPMVXa�Q�� `M[Xj�dMQOYXg� Y�NPMZKY��� MdVXZKY�� NO�
jMVjMP�Q`�VYX`X� a�ZOY[O`X� NO� dMMP[XYOb�^YXg� VfMaTd� YO� �g� fMQKPgY�� m�
[�O`OZY�NYX`X�NO�fOPO`OZY�NYX`X�dON�MYO`X�,A�>C��I�>C��I�>C��H
>C/&��d�mMY[X�
mOVNMVMQTQOaX� `MaKdTaX� PMmeXYYXd�Qz� QM[O�� ObKNMY�� LKYmMa� OLM� `MaKdTaX�
PMmeXYYXg�a�ZOY[�Q�o�KNXaKY[�O`�Y��f�PX[XY��ZKdVO`KNOfMa��NMUM&�wX\QaKYM��
UM� T`MQX� VfMVNKPKhKYY\� VfKdNP�Q� QXVMdM�� PMm[�a_YM�� m[ONYMVN��� fOPO`KNPX�
\dXg� gOPOdNKPXmTWN_� d�a_d�VYX^� �� \d�VYX^� VdaO[� fMQKPgYKQXg� `MaKdTa��
YOVNTfY�z
�& qO\QY�VN_� j�mXeYM� O[VMPLMQOYXg� `MaKdTa� m[ONYXg� ]QX[dM�� T� eOVMQ�^�

]dOa�� ����� ML`�YWQONXV\� `OZY�NYX`X� \[PO`X� m� [MVa�[hTQOYX`X�
gK`MVMPLMQOYX`X�TZPTfTQOYY\`X&

>& }MYbKYNPOb�\� j�m�MVMPLMQOYXg� `MaKdTa� fMQXYYO� mYOeYM� fKPKQXUTQONX�
Q`�VN�gK`MVMPLMQOYXg�`MaKdTa&

qO� f�[VNOQ�� OYOa�mT� [OYXg� ���� QVNOYMQaKYM� � VdaO[� dM`faKdV�Q� NO�
MLZMQMPW�N_V\� `MhaXQO� �g� LT[MQO& ta\� [XVfKPVYXg� YMV��Q�� UM� `�VN\N_�
aOL�a_Y�� fPMNMYX�� mO� [MfM`MZMW� j�mXeYM� O[VMPLMQOYM�� QM[X�� \d� mMY[T��
fMdOmOYM�mQD\mMd�mVTQT�NO�dXVaMNYM�MVYMQYXg�QaOVNXQMVNK^� �``ML�a�mMQOYXg�
TZPTfTQOY_&
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S� TgM[M`� Q� fPM]aMK� kdVNPOdbXX�� KK� `KVNM� mOY\aO� O[VMPLbX\&� qM� dPM`K�
POmaXeX\� Q� OZPKZONYM`� VMVNM\YXX� `Kh[T� POVNQMPXNKa\`X� X� VMPLKYNO`X�
VTUKVNQTKN� [PTZMK�� `KYKK� jTY[O`KYNOa_YMK�� YM� LMaKK� VTUKVNQKYYMK�
POmaXeXK&� lPZOYXeKVdXK� POVNQMPXNKaX�� dMNMPcK� XVfMa_mMQOaXV_� Q�
kdVNPOdbXX��fPK[VNOQa\WN�VMLM^�XY[XQX[TOa_YcK�gX`XeKVdXK�QKUKVNQO�XaX�
Xg� V`KVX&� SMPLKYNc� hK� o� kNM� `ONKPXOac&� sm� kNMZM� QcNKdOKN�
YKQMVfPMXmQM[X`MVN_� VQM^VNQ� fMVaK[YXg&� �OYKK� kNMZM� YK� mO`KeOaX� XaX� YK�
gMNKaX� mO`KeON_�� [MLXQO\V_� M[YMPM[YMVNX� fM� VMVNOQT� YMVXNKa\��
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dMYbKYNPObXX� X``MLXaXmMQOYYMZM� PKOZKYNO&� SeXNOaMV_�� eNM� X`KYYM� kNX�
fOPO`KNPc� YOXLMaKK� VTUKVNQKYYc&� uM� KVN_� VQM^VNQO� O[VMPLKYNO�
fPK[VNOQa\aXV_� dOd� VT``O� VQM^VNQ� YMVXNKa\� X� mOdPKfaKYYM^� jOmc&� l[YOdM�
[MVNONMeYM� [OQYM� LcaM� mO`KeKYM�� eNM� [OhK� Q� fPMVNK^]Xg� VaTeO\g�� VdOhK`�
fPX�NQKP[MjOmYM^�kdVNPOdbXX�YO�S�;��
�>��VKaKdNXQYMVN_�VMPLKYNO�`KY\aOV_�
Q� mOQXVX`MVNX� MN� fPMXmQM[XNKa\� X� [OhK� MN� fOPNXX� d� fOPNXX&� xMkNM`T�
XVVaK[MQOYX\� OYOaXNXeKVdXg� gOPOdNKPXVNXd� fPMQM[XaX� ,X� fPMQM[\N� [M� VXg�
fMP/� YO� M[YM^� fOPNXX� VMPLKYNO&� {OPOYNXX� Q� fPOdNXeKVdM^� fPX`KYX`MVNX�
fMaTeKYYcg� [OYYcg� YKN�� NOd� dOd� fMa_mMQONKaW� fPX[KNV\� POLMNON_� V� ThK�
[PTZM^� fOPNXK^� O[VMPLKYNO&� R� eNM� ZMQMPXN_� M� VMPLKYNOg�� fMaTeKYYcg�
`KNM[M`� VLMPdX� YO� fMQKPgYMVNX�� dMNMPcK� VM[KPhON� YKVdMa_dM� NXfMQ�
OYOaXNXeKVdX�OdNXQYcg�ZPTff&�SdOhK`��fPM`c]aKYYM�QcfTVdOK`c^�Q�SvR�
O[VMPLKYN� V� fPXQXNc`X� ZPTffO`X� ;�MdVXgXYMaXYO�� VM[KPhXN� YK� LMaKK� �0��
kNMZM�VMK[XYKYX\&�w�MLaOVNX�VXYNKmO��XVVaK[MQOYX\�X�fPX`KYKYX\�Q�OYOaXmK�
dM`faKdVMMLPOmTWUXg� gX`XeKVdX� `M[XjXbXPMQOYYcg� dPK`YKmK`MQ�
,}��}/� YO� dOjK[POg� YKMPZOYXeKVdM^� gX`XX�� gX`XX� X� OYOaXmO� PK[dXg�
kaK`KYNMQ�� O� mONK`� X� OYOaXNXeKVdM^� gX`XX� }XKQVdMZM� YObXMYOa_YMZM�
TYXQKPVXNKNO� POLMNc� QK[TNV\� LMaKK� >0� aKN&� �KmTa_NONc� XVVaK[MQOYX^�
fMmQMaXaX� MfPK[KaXN_� MVYMQYcK� fOPO`KNPc�� QaX\WUXK� YO� Xm`KYKYXK�
OYOaXNXeKVdXg� VQM^VNQ� MPZOYXeKVdXg� aXZOY[MQ� fPX� Xg� X``MLXaXmObXX&�
SPK[X�YXg�MVYMQYc`X�\Qa\WNV\z

VNPMKYXK� mOdPKfaKYYMZM� VaM\z� gOPOdNKP� POVfPK[KaKYX\� ZPTff� YO�
fMQKPgYMVNX��POVVNM\YXK�`Kh[T�YX`X��dMYjMP`ObXMYYO\�fM[QXhYMVN_&

QmOX`M[K^VNQXK�V�OdNXQYc`X�ZPTffO`X�YMVXNKa\&�
VfMVML� Xg� mOdPKfaKYX\� YO� fMQKPgYMVNX� dPK`YKmK`O� ,dMQOaKYNYc^��

O[VMPLbXMYYc^��XMYMML`KYYc^/
lfPK[KaKYc�ZPOYXbc�fPX`KYKYX\�mOdMYO�[K^VNQTWUXg�`OVV�X�MVMLKYYMVNX�
POVeKNO� dMYVNOYN� POQYMQKVX^� [a\� X``MLXaXmMQOYYcg� VMK[XYKYX\&� w�
PKmTa_NONK� fPMQK[KYYM^� POLMNc� T[OaMV_� POmPOLMNON_� OaZMPXN`� fM�
fPK[VdOmOYXW� YKdMNMPcg� OYOaXNXeKVdXg� VQM^VNQO� }��}� V� TeKNM`� dOd�
LXMZPOjXeKVdM^�NOd�X�kQMaWbXMYYM^�YKM[YMPM[YMVNX�O[VMPLKYNMQ�YO�MVYMQK�
�
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w� [OY�^� PMLMN�� fPK[VNOQaKY�� PKmTa_NONX� [MVa�[hKYY\� Q� MLaOVN��
dMMP[XYOb�^YM�� g�`��� fMQKPgY��� O� VO`K� MNPX`OYY\� NO� QXQeKYY\� dM`faKdV�Q�
L�M`KNOa�Q� m� a�ZOY[O`X�� dMQOaKYNYM� mOdP�faKYX`X� YO� fMQKPgY�� dPK`YKmK`T&�
xPX� VNQMPKYY�� [KNMdVXdOYN�Q� YO� MVYMQ�� � QTZ�aa\�� fMa�VXaMdVOY�Q�� OKPMVXa�Q�
NMUM�� QOhaXQX`� �� VKaKdNXQY�VN_� �g� [��&� JOVNM� QMYO� YK[MVNONY\� �� POmM`� m�
NMdVXeYX`X� VfMaTdO`X� m� MPZOY�m`T� QXQM[\N_V\� �MYX� L�M`KNOa�Q&� �ML�
mOfML�ZNX� b_M`T�� `MhYO� `M[Xj�dTQONX� QaOVNXQMVN�� [KNMdVXdOYN�Q��
�``ML�a�mTWeX� YO� �g� fMQKPgY�� [MYMPX� L�M`KNOa�Q&� qO^dPOUK� [a\� b_MZM�
f�[gM[\N_� �``ML�a�mMQOY�� dM`faKdVX�� \d�� Q� fPXVTNYMVN�� NMdVXeYMZM� `KNOaT�
mQ�a_Y\WN_�L�`KNOa��fMZaXYOWeX�fPX�b_M`T�]d�[aXQX^&�ta\�VNQMPKYY\�NOdXg�
[KNMdVXdOYN�Q�LTaO�QXQeKYO�QmO�`M[�\��MY�Q�`�[���bXYdT��dMLOa_NT��`OYZOYT�NO�
mOa�mO� m� KYNKPMVMPLKYNO`X� YO� MVYMQ�� OKPMVXaT�� VXa�dOZKaW� NO� VXaMgPM`T��
fMQKPgY\�\dXg�LTaO�g�`�eYM�`M[Xj�dMQOYO�P�mYX`X�MPZOY�eYX`X�VfMaTdO`X&�
�MdPK`O�[MVa�[hTQOaX�dMQOaKYNYM�mOdP�faKY��fMg�[Y��[�KNXaKYNPXO`�YT�����0�
jKYOYNPMa�YT�� O`�YM[XMbNMQM�� dXVaMNX�� KNXaKY[XO`�YNPXMbNMQM�� dXVaMNX��
fXP�[XYdOPLMYMQM�� dXVaMNX� NO� O`�YM[XjMVjMYMQM�� dXVaMNX&� }MYbKYNPOb�W�
mOdP�faKYXg� a�ZOY[�Q� QVNOYMQaWQOaX� mO� [OYX`X� KaK`KYNYMZM� OYOa�mT� NO�
VMPLb�^YMW� m[ONY�VNW� fM� Q�[YM]KYYW� [M� �MY�Q� `KNOa�Q&� ta\� MfNX`�mOb���
fPMbKVT�VXYNKmT�mOdP�faKYXg�dM`faKdV�Q�QVNOYMQaKYM�mOdMYM`�PYMVN��VMPLb���
�MY�Q� Q� mOaKhYMVN�� Q�[� dXVaMNYMVN�� VKPK[MQXUO�� dMYbKYNPOb��� `KNOaT� Q
PMmeXY��� NPXQOaMVN�� dMYNOdNT� jOm�� fPXVTNYMVN�� VNMPMYY�g� �MY�Q� NO� MLE�`T�
PMmeXYT&�SXYNKmMQOY��dM`faKdVX�MgOPOdNKPXmMQOYM�mO�[MfM`MZMW��J�NO��x��
VfKdNPMVdMf���� KaKdNPMYYXg� VfKdNP�Q� [XjTmYMZM� Q�[LXNN\&� xPMQK[KYM�
Q�[YKVKYY\� V`TZ�fMZaXYOYY\&�xOPO`KNPX�VfKdNP�Q� dM`faKdV�Q�� TNQMPKYXg�YO�
fMQKPgY���Vf�QVNOQaKYM�m�fOPO`KNPO`X��bXg�dM`faKdV�Q�T�PMmeXY�&�lLZMQMPKYM�
MVMLaXQMVN���g�TNQMPKYY\��VdaO[T�NO�LT[MQX&����
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smTeKYXK� fPMbKVVMQ� dM`faKdVMMLPOmMQOYX\� YO� V`K]OYMaXZOY[Ycg�
VMPLKYNOg��PK[dMK�\QaKYXK��gMN\�Xg�XVfMa_mMQOYXK��QKV_`O�fKPVfKdNXQYM�[a\�
VMm[OYX\� YMQcg� VMPLKYNMQ�� fMaTeKYX\� dM`faKdVMQ� YO� fMQKPgYMVNX� V�
YKMLceYM^�dMMP[XYObXK^�`KNOaaO�X�Xg�XVfMa_mMQOYX\�Q�dONOaXmK�X�fP&�qO`X�
VXYNKmXPMQOYc� VXaXdOZKaX�� d� fMQKPgYMVNX� dMNMPcg� LcaX� fPXQXNc�
M[YMQPK`KYYM�O`XYMfPMfXa_YcK�X�`KPdOfNMfPMfXa_YcK�ZPTffc�Q�]XPMdM`�
XYNKPQOaK�`Ma_Ycg�VMMNYM]KYX^�o,I->/�H->� z� �o,I->/��-� � ,MN�0�[M��00�/&�
wVK� VXYNKmc� fPMQM[XaXV_� YO� MVYMQK� VXaXdOZKa\� jXP`c� ��K�V+�� ,POm`KP�
eOVNXb� 0�06�0��6``�� T[Ka_YO\� fMQKPgYMVN_��� 500�`>)Z/&�w� fPMbKVVK� VMPLbXX�
`K[X� YO� POVV`ONPXQOK`cg� VMPLKYNOg� fPMXVgM[XN� QMVVNOYMQaKYXK� S�,''/� [M�
S�,'/� V� MLPOmMQOYXK`� � [XfPMfXa[XVTa_jX[Ycg� ZPTff� OPMeYM^� VNPTdNTPc&�
I�,'/� dMMP[XYXPTKN� VM� VQMLM[Yc`X� ,YKMdXVaKYc`X/� �-�ZPTffXPMQdO`X� V�
MLPOmMQOYXK`� dM`faKdVO�� dMNMPc^� X`KKN� YXmdMNK`fKPONTPYc^� VfKdNP�
aW`XYXVbKYbXX� fPX� �B5�5� Y`&� wPK`\� hXmYX�� XYNKYVXQYMVN_� X� gOPOdNKP�
aW`XYXVbKYbXX� fMmQMa\KN� MNYKVNX� KK� d� ���� jMVjMPKVbKYbXX&� �VaX� Q�
POVNQMPK�YOgM[XNV\�XmLcNMd�`K[X��NM�QVK��o,I->/��-��ZPTffc�MdXVa\WNV\�[M�
[XfPMfXa[XVTa_jX[Ycg�� O� � MVNOQ]KKV\� S�,''/� dMMP[XYXPTKNV\� V�
O`XYMfPMfXa_Yc`X� ZPTffO`X&� RYOaXm� � VfKdNPMQ� �x�� X� VfKdNPMQ�
[XjjTmYMZM� MNPOhKYX\� VMPLONMQ� fMmQMa\KN� V[KaON_� QcQM[�� eNM� YO�
fMQKPgYMVNX� POVV`ONPXQOK`cg� VMPLKYNMQ� M[YMQPK`KYYM� VTUKVNQTWN�
dM`faKdVc�V�`Ma_Yc`�VMMNYM]KYXK`���o,I->/�H->�z�I��POQYc`�>z����z��X�(z�&�
S�T`KY_]KYXK`�YO�VMPLKYNK�fPMbKYNYMZM�VM[KPhOYX\��o,I->/�H->��ZPTff�YO�
fMQKPgYMVNX� VXaXdOZKaK^� MLPOmTKNV\� NMa_dM� dM`faKdV� V� VMMNYM]KYXK`� � � o
,I->/�H->� z� I�� POQYc`� >z��� O� fPX� VM[KPhOYXX� O`XYMfPMfXa_Ycg� ZPTff�
`KYKK�>5��YO�fMQKPgYMVNX�fM�QVK^�QX[X`MVNX���PKOaXmTKNV\�NMa_dM�dM`faKdV�
4o,I->/�H->� S�� ,->0/�7>C&� xMaTeKYYcK� PKmTa_NONc� VQX[KNKa_VNQTWN� M
YKM[YMPM[YM`� gOPOdNKPK� POVfPK[KaKYX\� fPXQXNcg�`MaKdTa� YO� fMQKPgYMVNX�
VXaXdOZKaK^&� �OVV`MNPKY� gOPOdNKP� VMPLbXX� � fPX� POmaXeYcg� dMYbKYNPObX\g�
`K[X� Q� POVNQMPK� YO� VMPLKYNOg� V� POmaXeYc`X� `Ma_Yc`X� VMMNYM]KYX\`X� o
,I->/�H->� z� � o,I->/��-� X� � Pq� POVNQMPO�� dXYKNXdT� TVNOYMQaKYX\�
VMPLbXMYYMZM� POQYMQKVX\�� O� NOdhK� VfKdNPMjMNM`KNPXeKVdXK� X���
aW`XYKVbKYNYcK� VQM^VNQO� fMaTeKYYcg� VMPLONMQ� V� bKa_W� MbKYdX� Xg�
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OYOaXNXeKVdXg� QMm`MhYMVNK^� [a\� VMPLbXMYYMZM� dMYbKYNPXPMQOYX\� X�
fMVaK[TWUKZM�OYOaXmO�`XdPMdMaXeKVNQ�`K[X&
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�KNMW� YOTdMQMZM� [MVa�[hKYY\�� PKmTa_NONX� \dMZM� fPK[VNOQaKY��� �� QXQeKYY\�
gOPOdNKPT�j�mXdM�g�`�eYM��QmO�`M[���Q�fMNP�^YXg�VXVNK`Og��UM�TNQMPWWN_V\�
Q�[fMQ�[YX`X� gOa_dMZKY�[O`X� NO� ZOaMZKY�[O`X� NOa�W�� QVNOYMQaKYY\� T`MQ�
jMP`TQOYY\� fPM`�hYXg� NKPYOPYXg� jOm�� QXmYOeKYY\� MLaOVNK^� ZM`MZKYYMVN���
QXL�P� YO� �g� MVYMQ�� POb�MYOa_YXg� VdaO[�Q� NO� MfNX`Oa_YXg� PKhX`�Q� PMVNT�
`MYMdPXVNOa�Q�� QXQeKYY\� �g� QaOVNXQMVNK^&� RYOa�m� a�NKPONTPYXg� [OYXg� NO�
fPMQK[KY�� YO`X� [MVa�[hKYY\� fMdOmOaX�� UM� Q� VXVNK`Og� ��>�,��/o ��I�,8��'/�
TNQMPWWN_V\� NKPYOPY�� [QMOY�MYY�� fPM`�hY�� jOmX� VdaO[T� ��51>�� NO� ��61�(
,[K� 1o������ �oI��8��'/&� SKPK[� YXg� VfMaTdX� ��5��>8�,'/� NO� ��6�,��/' (
faOQa\N_V\� dMYZPTKYNYM&� wYOVa�[Md� �[KYNXeYMVN�� dPXVNOa�eYXg� VNPTdNTP� NO�
LaXm_dMVN�� PMm`�PYXg� jOdNMP�Q� ^MY�Q�� UM� mO`�]TWN_V\� ,STa_jTPT� NO�
SKaKYT/��M[YMNXfY��VfMaTdX�TNQMPWWN_�`�h�VMLMW�YKML`KhKY��P\[X�NQKP[Xg�
PMmeXY�Q� LKm� KdVNPK`T`�Q� YO� dPXQXg� a�dQ�[TVT� NO� VMa�[TVT&� �KNM[O`X�
d�a_d�VYMZM� [XjKPKYb�^YM�NKP`�eYMZM� OYOa�mT� NO� QX`�PWQOYY\`
`�dPMNQKP[MVN�� Q�[fOaKYXg� NO� mOZOPNMQOYXg� Q�[� QXmYOeKYXg� NK`fKPONTP�
VfaOQ�Q�� [MVa�[hKYM� MLaOVN� ZM`MZKYYMVN� VfMaTd ��5��>8�,'/� NO� ��6�,��/' (&�
xPMN\hY�VN_� MLaOVNK^� ZM`MZKYYMVN�� ��6�'(� �� ��6��'(� fPX� NK`fKPONTPOg�
KQNKdNXeYXg�ZMPXmMYNOaK^�VdaO[OWN_�(�����`Ma&��Q�[fMQ�[YM&�uK`fKPONTPYX^�
`OdVX`T`� YO� [�OZPO`�� VNOYT� Q� MLaOVN�� �VYTQOYY\� ��6�'(� YK� Q�[fMQ�[O��
VNKg�M`KNPXeYM`T� VdaO[T� �� m`�UKYX^� T� L�d� ^M[X[T� NOa�W&� ta\� VfMaTd�
��5��>8�� �� ��5��>'� gOPOdNKPY�� L�a_]� ]XPMd�� MLaOVN�� ZM`MZKYYMVN�� �0� �� �5�
`Ma&�� Q�[fMQ�[YM&� uK`fKPONTPY�� `OdVX`T`X� Q� MLaOVN�� �VYTQOYY\� VfMaTd�
��5��>8�,�/� Q�[fMQ�[OWN_� �g� VNKg�M`KNPXeYX`� VdaO[O`&� yNQMPKYY\� ]XPMdXg�
MLaOV NK^� ZPOYXeYXg� NQKP[Xg� PMmeXY�Q� YO� MVYMQ�� VfMaTd� ��5��>8�� �� ��5��>'
fMQE\mT�N_V\� m� LaXm_d�VNW� �g� dPXVNOa�eYXg� VNPTdNTP� [M� VNPTdNTPX� ��>��&� y�
mQE\mdT� �m� bX`�� O� NOdMh� QPOgMQTWeX� LaXm_d�� mYOeKYY\� QKaXeXY� ^MYYXg�
PO[�TV�Q�8�o��'o����>o��mPMLaKYM�fPXfTUKYY\�fPM�TNQMPKYY\\�NQKP[Xg�PMmeXY�Q�
mO`�UKYY\� ,mO� fPXYbXfM`� mO`�UKYY\� QV�g� QXfO[dMQM� PMmfM[�aKYXg� T�
VNPTdNTP�� VKaKY�[��MY�Q� [QM`O� ZOaMZKY�[��MYO`X/&� �OmM`� m� NX`�� MeKQX[YMW� ��
P�mYO� fPXPM[O� TNQMPKYY\� NQKP[Xg� PMmeXY�Q� Q� MLaOVN�� �VYTQOYY\� VfMaTd�
��6�,��/' (�m�M[YMZM�LMdT������5��>8�,�/�o�m��Y]MZM��UM�QXfaXQO��m�P�mYMZM�gM[T�
mOaKhYMVN�� �mMNKP`X� `�dPMNQKP[MVN�� Q� MLaOVN�� �VYTQOYY\� VfMaTd&� uOd��
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mMdPK`O�� [a\� VfMaTd� ��6�,��/' (� fPX� mL�a_]KYY�� Q`�VNT� [PTZMZM� dM`fMYKYNT�
mYOeKYY\�`�dPMNQKP[MVN�� mL�a_]TWN_V\� ,UM� QdOmT�� YO� TNQMPKYY\� ZPOYXeYXg�
NQKP[Xg� PMmeXY�Q� mO� fPXYbXfM`� QdMP�YKYY\/�� T� NM^� eOV� \d� T� QXfO[dT�
��5��>8�,�/� o� m`KY]TWN_V\� Oh� [M� `Kh� �VYTQOYY\� NQKP[Xg� PMmeXY�Q&� w� TV�g�
QXfO[dOg� T� `KhOg� �VYTQOYY\� VfMaTd� KdVNPK`Oa_Y�� NMedX� YO� �mMNKP`Og
`�dPMNQKP[MVN�� Q�[fMQ�[OWN_� NK`fKPONTPYX`� `OdVX`T`O`&� ta\� VfMaTd� m�
dMYZPTKYNYX`�gOPOdNKPM`�faOQaKYY\�YO`X�QXmYOeKYO�NKP`�eYO�VN�^d�VN_�fPX�
NK`fKPONTP�� faOQaKYY\� ,NOLaXb\� >/&� �MmPOgTYdX� fOPO`KNP�Q� [XVMb�Ob���
LOmTWN_V\�YO� QXmYOeKYY��fKP]M��fMg�[YM�� mOaKhYMVN�� NK`fKPONTP�fKPQXYYM��
dPXVNOa�mOb��� VfaOQ�Q� Q�[� dMYbKYNPOb��� Q� MLaOVN�� �VYTQOYY\� VfMaTd&� xPX�
mO`�UKYY\g� STa_jTPT� YO� SKaKY� �� ~PM`T� YO� £M[� Q�[fMQ�[YM�� NKP`�eYO�
VN�^d�VN_� m`KY]T�N_V\��UM�fM\VYW�N_V\�mL�a_]KYY\`�QYOVa�[Md� NOdXg�mO`�Y�
`KNOaKQM��VdaO[MQM��g�`�eYMZM�mQE\mdT&��m�QPOgTQOYY\`�gOPOdNKPT�faOQaKYY\��
KdVfKPX`KYNOa_YXg�[OYXg�UM[M�MLaOVNK^�ZM`MZKYYMVN����NKP`�eYM��VN�^dMVN��
VfMaTd�� `KNM[M`� ~P�[h`KYO� M[KPhOYM� `MYMdPXVNOaX� VfMaTd ��5��>8�,'/� NO�
��6�,��/' (&� wXg�[YMW� ]XgNMW� VaTZTQOaX� VdaO[X�� UM� Q�[fMQ�[OWN_�
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�YOeYO� jMNMeTNaXQ�VN_� `MYMdPXVNOa�Q� ��6�'(� �� ��6��'(� ,Q�[YM]KYY\� VQ�NaMQM��
fPMQ�[YcMVN�� [M� NK`YMQM�� VNOYMQXN_� 5� fMP\[d�Q/� Q�[dPXQO�� fKPVfKdNXQT�
VNQMPKYY\� YO� �g�MVYMQ��jMNM[ONeXd�Q� NO� fKPKNQMPWQOe�Q� VMY\eYM�� KYKPZ��&�}P�`�
NMZM�� TNQMPKYY\� Q� VXVNK`�� ��6�'(o��6��'(� YKfKPKPQYMZM� P\[T� NQKP[Xg� PMmeXY�Q�
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~XMOdNXQYcK� `ONKPXOac� YO� MVYMQK� jMVjONMQ� dOa_bX\� YOgM[\N� ]XPMdMK�
fPX`KYKYXK� Q� `K[XbXYVdM^� fPOdNXdK� ,MPNMfK[X\c�� eKaWVNYM�aXbKQO\�
gXPTPZX\��VNM`ONMaMZX\/&�lVYMQYc`X�`ONKPXOaO`X�[a\�kNXg�bKaK^�\Qa\WNV\�
ZX[PMdVXaOfONXN� ,{R/� X� ��NPXdOa_bX^� jMVjON� ,��u}�/&� �NX� `ONKPXOac� Q�
MPZOYXm`K�VM�QPK`KYK`�fPKMLPOmTWNV\�Q�dMVNYTW�NdOY_&�l[YOdM�`KgOYXm`c�
NOdMZM� fPKMLPOmMQOYX\� XmTeKYc� VaOLM�� Q� MVMLKYYMVNX� � fPMbKVV� Xg�
POVNQMPKYX\�Q�MPZOYXm`K&� smQKVNYM�� eNM� dXYKNXdO� X� `KgOYXm`�
POVNQMPKYX\� dOa_bX^�jMVjONYM^� dKPO`XdX� 
� $
$�� MfPK[Ka\WNV\� jXmXdM�
gX`XeKVdX`X� fOPO`KNPO`X� `ONKPXOaO� X� LXMaMZXeKVdX`X� TVaMQX\`X�
MdPThOWUK^� VPK[c&� sm� jOdNMPMQ� fKPQMZM� NXfO� YOXLMa_]KK� QaX\YXK�
MdOmcQOWN� VNKgXM`KNPX\� X� [KjKdNYO\� VNPTdNTPO� `ONKPXOaO�� Xm� jOdNMPMQ�
QNMPMZM�NXfO���Pq��PK[c��VNPTdNTPO�dMVNX�,dMPNXdOa_YO\�XaX�NPOLKdTa\PYO\/�
X� QMmPOVN� fObXKYNO� ,hXQMNYMZM/&� w� [OYYM^� POLMNK� XVVaK[MQOY� fPMbKVV�
POVNQMPKYX\� X`faOYNOYNMQ� Q� QX[K� dKPO`XeKVdXg� LaMdMQ� X� ZPOYTa� {R��
dMNMPcK�� fPX� fPMeXg� VgM[Ycg� gOPOdNKPXVNXdOg�� MNaXeOaXV_�
VNKgXM`KNPXeKVdX`� VMVNOQM`� ,MNYM]KYXK� I	)�� ��60� X� ��6�/� X� kjjKdNXQYM^�
QYK]YK^� fMQKPgYMVN_W� ,faMNYcK� X� fMPXVNcK� `ONKPXOac/� fPX� VMgPOYKYXX�
jOdNMPMQ� QNMPMZM� NXfO� YKXm`KYYc`X&� }KPO`XeKVdXK� `ONKPXOac�
X`faOYNXPMQOaXV_� eKPKm� NPOYVdMPNXdOa_Yc^� [KjKdN� Q� LK[PKYYTW� dMVN_�
dPcVc� fM[� OYOVNKmXK^� ,XVfMa_mMQOaX� �0� LKacg� dPcV/&� tKjKdN� Q� dMVNX�
fPMXmQM[XaX� LTPM`� [XO`KNPM`� >� ``&� w� fM[ZMNMQaKYYc^� [KjKdN� faMNYM�
QVNOQa\aX� bXaaXY[PXeKVdX^� LaMd� VMMNQKNVNQTWUKZM� POm`KPO� XaX� faMNYM�
TdaO[cQOaX� ZPOYTac� POm`KPM`� MN� �� [M� >� ``&� xMVaK� �0� VTNMd� VM� [Y\�
X`faOYNObXX� hXQMNYcg� QcQM[XaX� Xm� kdVfKPX`KYNO&� wM� XmLKhOYXK�
YKM[YMmYOeYcg� PKmTa_NONMQ�� dMNMPcK� YK� PK[dM� fMaTeOWNV\� Q� VaTeOK�
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XmQaKeKYX\� `ONKPXOaO� Xm� [KjKdNO�� XVVaK[MQOYX\� fPMQM[XaX� V� fM`MU_W�
YKPOmPT]OWUKZM�`KNM[O�fPMVQKeXQOWUK^�PKYNZKYMQVdM^�`XdPMVdMfXX&�ta\�
kNMZM�MLPOmbc�ZMNMQXaX�Q� QX[K� VPKmMQ� V�XVVaK[TK`M^�MLaOVNX� NMaUXYM^�MN�
�00�[M��50�`d`&��NX�VPKmc�MdPO]XQOaX�ZK`MNMdVXaXYM`�X�kMmXYM`�,q?9/&�w�
[MfMaYKYXK� fPMQM[XaX� kaKdNPMYYM�`XdPMVdMfXeKVdXK� XVVaK[MQOYX\�
daKNMeYM^� VNPTVNTPc� Q� MLaOVNX� PKZKYKPObXX� fPX� fM`MUX� 9�r��008!&�
yVNOYMQaKYM�� eNM� POVNQMPKYXK� dKPO`XeKVdMZM� {R� 
� $
$��� QM�fKPQcg��
VTUKVNQKYYM�mOQXVXN�MN�KZM�VNKgXM`KNPXeKVdMZM�VMVNOQO&�xaMNYcK�LaMdX�fPX�
MNYM]KYXX� SO)�� B� ��60� POVNQMP\WNV\� mYOeXNKa_YM� LcVNPKK�� eK`� fPX�
mYOeKYXX� SO)�� B� ��6�&� wM�QNMPcg�� VdMPMVN_� POVNQMPKYX\� QMmPOVNOKN� V�
TQKaXeKYXK`� kjjKdNXQYM^� faMUO[X� dMYNOdNO&� w� VaTeOK� ZPOYTa�� dMZ[O� kNO�
faMUO[_� LMa_]K�� POVNQMPKYXK� dKPO`XdX� YO� ZPOYXbK� V� dMVN_W� X[KN�
VTUKVNQKYYM�LcVNPKK��eK`�fPX�XVfMa_mMQOYXX�faMNYcg�LaMdMQ&� �w� NPKN_Xg��
@G3A@>3� MLYOPThKYO� mOQXVX`MVN_� fPMbKVVO� POVNQMPKYX\� MN� VMVNM\YX\�
ZPOYXbc� mKPYO� `ONKPXOaO� X`faOYNOYNO&� xPX� YKVNKgXM`KNPXeKVdM`� VMVNOQK�
{R�POVNQMPKYXK�fM�ZPOYXbK�X[KN�mYOeXNKa_YM�LcVNPKK��eK`�fM�MLiK`T�mKPYO&�
qO� fMaTeKYYcg� PKYNZKYMQVdXg� VYX`dOg� gMPM]M� QX[Yc� `YMZMeXVaKYYcK�
MN[Ka_YcK� QdaWeKYX\� mKPKY� {R� QM� QYMQ_� MLPOmMQOQ]K^V\� dMVNX� Q� VaTeOK�
XVfMa_mMQOYX\� dOd� LaMdMQ�� NOd� X� ZPOYTa&� xPX� VNKgXM`KNPXeKVdM`� VMVNOQK�
VdMPMVN_� POVNQMPKYX\� fMQKPgYMVNX� mKPYO� X� ZPOYXbc� VMXm`KPX`O� [a\� MLMXg�
NXfMQ�X`faOYNOYNMQ&��XdPMVdMfXeKVdXK�XVVaK[MQOYX\�fMVaK�M[YMZM�`KV\bO�
VM� [Y\� MfKPObXX� Qc\QXaX� YOaXeXK� {R� LaMdO� XaX� LMa_]Xg� XaX� `OaKY_dXg�
ZPOYTa��YKfPOQXa_YM^�jMP`c�Q�mMYK�[KjKdNO&��qO�fMQKPgYMVNX�X`faOYNOYNMQ�
MLMXg�NXfMQ�MLYOPThKYc�MVNPMQdX�dMaaOZKYM�jXLPMmYM^�NdOYX��MVNKMX[c��O�
NOdhK� NMa_dM� eNM� VjMP`XPMQOQ]XKV\� dMVNYcK� NPOLKdTac� V� LMa_]X`�
dMaaXeKVNQM`� MVNKMLaOVNMQ&� }aKNMeYc^� VMVNOQ� PKZKYKPONXQYM^� NdOYX�
MNaXeOaV\&� �aKdNPMYYM�`XdPMVdMfXeKVdX^� OYOaXm� fMdOmOa�� eNM� daKNdX��
MLYOPThKYYcK� Q� PKZKYKPONXQYM^� NdOYX�� fPK[VNOQaKYc� jXLPMLaOVNO`X� X�
MVNKMLaOVNO`X�� fMVaK[YXK� fPKMLaO[OaX&� �XNMfaOm`O� kNXg� daKNMd�
fPKX`TUKVNQKYYM�gOPOdNKPXmMQOaOV_�mKPYXVNM^�kY[MfaOm`ONXeKVdM^�VKN_W�V�
`OaKY_dX`X� X� ]XPMdX`X� VXVNK`O`X�� VaMhYc`� OffOPONM`� {Ma_[hX� X�
OVVX`KNPXeYc`� POVfMaMhKYXK`� \[KP�� eNM� \Qa\KNV\� NXfXeYc`� [a\�
MVNKMLaOVNMQ&� ~Ma_]MK� dMaaXeKVNQM� fTmcP_dMQ� X� MNaMhKYX^� `XYKPOa_Ycg�
QKUKVNQ�X[KYNXjXbXPMQOYM�Q�`KhdaKNMeYM`�QKUKVNQK&�w�MLaOVNX��Z[K�dMVN_�
LcaO� V`KhYM^� V� mMYM^� [KjKdNO�� dMVNYcK� NPOLKdTac� eOVNXeYM�
PKmMPLXPMQOaXV_&�qKdMNMPcK�Xm�YXg�TNMY\aXV_�X�YK�VM[KPhOaX�MVNKMbXNMQ��Q�
NM� QPK`\� dOd� `YMZMeXVaKYYcK� \PdM� MdPO]KYYcK� MVNKMbXNc� aKZdM�
MLYOPThXQOaXV_� Q� [PTZXg� NPOLKdTaOg� ,YK� V`KhYcg� V� mMYM^� [KjKdNO/&�
}POVYc^� X� hKaNc^� dMVNYc^� `MmZ� aMdOaXmMQcQOaV\� Q� `KhNPOLKdTa\PYM`�
fPMVNPOYVNQK&� lY� MVNOQOaV\� fPOdNXeKVdX� YKXm`KYYc`�� V� POV]XPKYYc`X��
YOfMaYKYYc`X� dPMQ_W� VMVT[O`X&� w� ZaTLMdXg� MN[KaKYX\g� VTLgMY[POa_YM^�
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dMVNYM^�NdOYX�Xm`KYKYX\�YK�MLYOPThKYc&�qO�MVYMQOYXX�fMaTeKYYcg�[OYYcg�
`MhYM� mOdaWeXN_�� eNM� [a\� TVdMPKYX\� fPKMLPOmMQOYX\� {R� Q� dMVNYTW� NdOY_�
YKMLgM[X`M� XVfMa_mMQON_� YKVNKgXM`KNPXeKVdTW� dKPO`XdT�� VMVNOQ� dMNMPM^�
LaXmMd� d� YXhYK`T� fPK[KaT� VTUKVNQMQOYX\� jOmc� ,SO)�� B� ��6�� C� 0�0@/�� X� V�
LMa_]M^� kjjKdNXQYM^� fMQKPgYMVN_W&� }PM`K� NMZM�� YO� dXYKNXdT� fPMbKVVO�
`MhYM�VTUKVNQKYYM�QaX\N_�fTNK`�Xm`KYKYX\�VMVNM\YX\�ZPOYXb�mKPKY&
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�YOYXK� `KgOYXm`MQ� NKP`XeKVdMZM� POmaMhKYX\� dPK`YKmK`MQ�� gX`XeKVdX�
`M[XjXbXPMQOYYcg� MPZOYXeKVdX`X� ZPTffO`X� ,��}/�� fMmQMa\KN�
fPK[VdOmcQON_� fPK[Kac� NKP`MVNOLXa_YMVNX� YMQcg� `ONKPXOaMQ�� [KaON_�
QcQM[c� M� fPXPM[K� mOdPKfaKYYcg� YO� fMQKPgYMVNX� ZPTff� X� VNPTdNTPK�
mOdPKfaKYYMZM� VaM\�� O� XYMZ[O� `MhKN� LcN_� fMaKmYM� fPX� POmPOLMNdK� YMQcg�
`KNM[MQ�VXYNKmO&�w�aXNKPONTPK�[KNOa_YM�MfXVOYc�`KgOYXm`c�POmaMhKYX\�[a\�
O`XYMfPMfXadPK`YKmK`O� X� KZM� fPMXmQM[Ycg�� O� NOdhK� [a\� dPK`YKmK`MQ��
`M[XjXbXPMQOYYcg� OadMdVX�ZPTffO`X�� VXVNK`ONXeKVdMZM� XVVaK[MQOYX\�
[PTZXg� ��}� YK� fPMQM[XaMV_&� �Ka_� [OYYM^� POLMNc� o� YO^NX� `KgOYXm`c�
POmaMhKYX\� [a\� P\[O� ��}� V� MNYMVXNKa_YM� fPMVNc`X� mOdPKfaKYYc`X�
ZPTffO`X� X� Qc\QXN_� MLUXK� mOdMYM`KPYMVNX� NOdXg� fPMbKVVMQ&� ta\� kNMZM�
fPX`KY\aXV_�`KNM[c�NKP`MZPOQX`KNPXX�X�[XjjKPKYbXOa_YMZM�NKP`XeKVdMZM�
OYOaXmO�,u{R)tuR/�X�NKP`M[KVMPLbXX�V�`OVVfKdNPM`KNPXeKVdX`�dMYNPMaK`&�
~caX� XVVaK[MQOYc� dPK`YKmK`c�� `M[XjXbXPMQOYYcK� QXYXa_Yc`X� ,�
�>�
I>-�/�� gaMPMfPMfXa_Yc`X� ,�
�>�I�/�� LPM`M[XjNMPMfPMfXa_Yc`X� ,�
�>�
I:>8�/�� NPX`KNXaVXaXa_Yc`X� ,�
�>��
���/�� O`XYMfPMfXa_Yc`X� ,�
�>�H->/��
kNXaVTa_jMdXVaMNYc`X� ,�
�>����-/� ZPTffO`X�� O� NOdhK� VMaX� �
�>�H->� X�
�
�>����-�V�dXVaMNO`X�X�MPZOYXeKVdX`X�O`XYO`X�VMMNQKNVNQKYYM&�qO^[KYM��
eNM�LMa_]O\�eOVN_�fPMbKVVMQ�NKP`XeKVdMZM�POmaMhKYX\�Q�QOdTT`K�fPMgM[XN�
V� TeOVNXK`� VXaOYMa_Ycg� ZPTff� fMQKPgYMVNX&� }PXQcK� [KVMPLbXX��
MNYMV\UXKV\� d� NOdX`� fPMbKVVO`�� MLceYM� gOPOdNKPXmTWNV\� [QT`\�
`OdVX`T`O`Xz� fPX� �50�5000S� X� 500��000S&� xKPQc^� `OdVX`T`� MNYMVXNV\� d�
QmOX`M[K^VNQXW�mOdPKfaKYYcg�ZPTff�V�LaXhO^]X`X��O�QNMPM^�o�V�[Oa�dX`X�
VXaOYMaO`X&��KOdbX\�V�[Oa�dX`X�VXaOYMaO`X�VQ\mOYO�V�`XZPObXK^�ZPTff�fM�
fMQKPgYMVNX�� NOdO\� `XZPObX\� YOeXYOKNV\� fPX� (500S&� lVMLKYYMVN_W�
fPMbKVVMQ� V� TeOVNXK`� VXaOYMaMQ� \Qa\KNV\� YOaXeXK� ]XPMdMZM� VfKdNPO�
kYKPZX^� OdNXQObXX�� eNM� fPXQM[XN� d� mYOeXNKa_YM`T� T]XPKYXW� fM� ]dOaK�
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NK`fKPONTP�Q�VPOQYKYXX�V�PKOdbX\`X��Q�dMNMPcg�VXaOYMac�YK�mO[K^VNQMQOYc�
,YOfPX`KP�� POmaMhKYXK� MPZOYXeKVdXg� fMaX`KPMQ�� [KVNPTdbX\�
LTNMdVXVXaXa_Ycg�ZPTff��MNUKfaKYXK�q8��MN��
�>�I:>8��X�POmaMhKYXK��
�>�
���-/&� �OmaMhKYXK� mOdPKfaKYYcg� VMaK^� fPMNKdOKN� LKm� TeOVNX\� VXaOYMaMQ��
dOd� PKOdbX\� fKPQMZM� fMP\[dO&� ta\� NOdXg� fPMbKVVMQ� kYKPZX\� OdNXQObXX�
gOPOdNKPXmTKNV\� TmdX`� XYNKPQOaM`� mYOeKYX^�� X� `MhKN� XVfMa_mMQON_V\� dOd�
O[KdQONYO\� `KPO� dXVaMNYM�MVYMQYcg� QOmX`M[K^VNQX^&� w� VaTeOK�� KVaX�
dMYbKYNPObX\�VXaOYMaMQ�YO�fMQKPgYMVNX�YK[MVNONMeYO�[a\�MLKVfKeKYX\�QVKg�
fPMbKVVMQ� POmaMhKYX\�� Q� QcVMdMNK`fKOPNTPYM^� MLaOVNX� fPM\Qa\WNV\�
[MVNONMeYM� YKMhX[OYYcK� dOYOac� POmaMhKYX\�� YK� VQ\mOYYcK� V�
XVfMa_mMQOYXK`� VXaOYMaMQ&� qOfPX`KP�� fPX� POmaMhKYXX� �
�>��
���
MLPOmTKNV\�NKNPO`KNXaVXaOY&
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w� YOVNM\UK^� POLMNK� fPK[VNOQaKYc� PKmTa_NONc� XVVaK[MQOYX\�
aW`XYKVbKYNYcg� VQM^VNQ� �>85�@1�� OdNXQXPMQOYYcg� XMYO`X� XNNKPLX\&�
xMdOmOYM�� eNM� Q� mOQXVX`MVNX� MN� TVaMQX^� VXYNKmO� XMY� XNNKPLX\� `MhKN�
YOgM[XN_V\� Q� PK]KNdK� Q� VNKfKY\g� MdXVaKYX\� C>� X� C�&� ta\� VNOLXaXmObXX�
XMYMQ� � ,''/� Q� �>85�@1� YKMLgM[X`M� XVfMa_mMQON_� fPX� VXYNKmK�
QMVVNOYMQXNKa_YTW� ON`MVjKPT�� NMZ[O� dOd� Q� VaTeOK� � ��8(��� VNOLXaXmObX\�
� ,''/�fPMXVgM[XN�[OhK�Q�YK^NPOa_YM^�ON`MVjKPK&�lVYMQcQO\V_�YO�[OYYcg��
fMaTeKYYcg� [a\� �>85�@1zI�,'''/� � �� `MhYM� fMaOZON_�� eNM� mOP\[MQO\�
dM`fKYVObX\� � � ,'''/� Q��>85�@1� MVTUKVNQa\KNV\� fMVPK[VNQM`� MLPOmMQOYX\�
QOdOYVX^� ���&� xPX� MfNXeKVdM`� QMmLTh[KYXX� VfKdNPc� aW`XYKVbKYbXX�
�>85�@1z�� �VMVNM\N�Xm�fMaMV�V�`OdVX`T`O`X�fPX�(�5��(65�,I	>85�@I�/��(>0�
,��>85�@I�/� X� (�5� Y`� ,8	>85�@I�/&� �NX� fMaMVc� `MZTN� LcN_� fPXfXVOYc�
fKPKgM[O`� (��(
� (���5�� Q� XMYK� � ,''/&� SfKdNP� aW`XYKVbKYbXX� � ,''/� Q��
��8(���VMVNMXN�Xm�fMaMVc�V���	" B��6>�Y`&�xPX�PKYNZKYMQVdM`�QMmLTh[KYXX�
�>85�@1z�� Q� VfKdNPOg� YOLaW[OKNV\� NOdhK� fMaMVO� V���	" B� �(0� o� �50� Y`&�
xMdOmOYM�� eNM� MYO� MLTVaMQaKYO� fKPKgM[O`X� V� fKPKYMVM`� mOP\[O� Q�� ,'''/� o
aXZOY[� dM`faKdVOg&� yVNOYMQaKYM�� eNM� XMY� ZOaMZKYO� MdOmcQOKN�
YKmYOeXNKa_YMK� QaX\YXK� YO� fMaMhKYXK� `OdVX`T`MQ� Q� VfKdNPOg�
aW`XYKVbKYbXX� X� K�� QMmLTh[KYX\&� tPTZX`X� VaMQO`X�� MVYMQYcK�
VfKdNPOa_YcK� gOPOdNKPXVNXdX� �>85�@1z� � � MfPK[Ka\WNV\� VK`_W� XMYO`X�
dXVaMPM[O�� fPXYO[aKhOUXg� LMPONYc`� ZPTffXPMQdO`&� w� mOdaWeKYXK� `MhYM�



�;5

MN`KNXN_�� eNM� [Oa_YK^]KK� XVVaK[MQOYXK� [OYYcg� NQ�P[cg� POVNQMPMQ�
fPK[VNOQa\KNV\�bKaKVMMLPOmYc`�V�YOTeYM^�X�fPOdNXeKVdM^�NMeKd�mPKYX\&
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.4=-436&8B+-&(�B5,46&8.0%$�%#-46$#,#%$�6#",$M.&5&�-$3#

}POQeKYdM�l&��vQKb�t&��yPQOYN�l&��lfKY_dM�q&�&
E84B6B?B�4;AF:66�6�GA;F<3H�I82;I5;<;J66�KLK�C5A968>��J-M63@��C5A9689-�

�dMNMdVXdOYNc�� fMfO[OWUXK� Q� MdPThOWUTW� VPK[T� Q� PKmTa_NONK�
NKgYMZKYYcg�X�fPXPM[Ycg�dONOVNPMj�X�OQOPX^��NPKLTWN�LcVNPMZM�OYOaXmO�V�
bKa_W� MbKYdX� VNKfKYX� mOZP\mYKYX\� X� aXdQX[ObXX� fMVaK[VNQX^&� }� NOdMQc`�
MNYMV\NV\� X� YKjNKfPM[TdNc�� \Qa\WUXKV\� M[YX`� Xm� YOXLMaKK�
POVfPMVNPOYKYYcg� kdMNMdVXdOYNMQ&� sVfMa_mTK`cK� NPO[XbXMYYcK� `KNM[c�
OYOaXmO� YK� QVKZ[O� T[MQaKNQMP\WN� NPKLMQOYX\`� kdVfPKVV�`KNM[MQ&�
xPX`KY\K`cK�VMPLbXMYYcK�`KNM[c�YK�fMmQMa\WN�[MVNXe_�QcVMdM^�,LaXmdM^�
d� �00�/� VNKfKYX� MeXVNdX� X� XmQaKeKYX\� YKjNKfPM[TdNMQ� Xm� QM[Ycg�
kdMVXVNK`&
w� POLMNK� kdVfKPX`KYNOa_YM� fMdOmOYO� QMm`MhYMVN_� fMaYMZM� VMPLbXMYYMZM�
XmQaKeKYX\� YKjNKfPM[TdNMQ�Xm� QM[c�V�XVfMa_mMQOYXK`� TZaKPM[VM[KPhOUXg�
VMPLKYNMQ�POVNXNKa_YMZM�fPMXVgMh[KYX\& smTeKYM�QaX\YXK��NKP`MMLPOLMNdX�
POVNXNKa_YMZM�VcP_\�YO�VQM^VNQO�TZaKPM[VM[KPhOUKZM�`ONKPXOaO&�xMdOmOYM��
eNM� NKP`MMLPOLMNdO� QK[KN� d� jMP`XPMQOYXW� VfKbXjXeKVdM^� � fMQKPgYMVNX�
dOPLMYXmONO�� eNM� fPXQM[XN� d� TQKaXeKYXW� � ZX[PMjMLYMVNX� X� fMQc]KYXW�
YKjNKK`dMVNX� � Q� ��5� POmO& wc\QaKYM� QcVMdXK� fMZaMNXNKa_YcK� VQM^VNQO�
VMPLKYNMQ�V`K]OYYMZM�NXfO�YO�MVYMQK�TZaKPM[Ycg�X�fPXPM[Ycg�VMPLKYNMQ&�
xMdOmOYM�� eNM� VMPLbXMYYcK� VQM^VNQO� V`K]OYYcg� VXVNK`� YKO[[XNXQYc� X�
mYOeXNKa_YM�,Qc]K�Q���POmO/�MNaXeOWNV\��MN�VQM^VNQ�XVgM[Ycg�dM`fMYKYNMQ&�
}Od� fPOQXaM�� YOLaW[OWNV\� VXYKPZXeKVdXK� kjjKdNc&� � xMdOmOYO� QcVMdO\�
kjjKdNXQYMVN_�V`K]OYYcg�VMPLKYNMQ�Q�]XPMdM`�XYNKPQOaK�uz¥��`OdVX`T`�
YOLaW[OKNV\�fPX�VMMNYM]KYXX�VMPLKYN����YKjNKfPM[TdN���z�0& yVNOYMQaKYM��
eNM� TZaKPM[YcK� VMPLXPTWUXK� `ONKPXOac� � mYOeXNKa_YM� fMQc]OWN�
VMPLbXMYYTW�VfMVMLYMVN_�d�YKjNKfPM[TdNO`�fPX�ZX[PMjMLXmObXX&�qO^[KYM��
eNM� fPX� ZX[PMjMLXmObXX� TZaKPM[YMZM� VMPLKYNO� MLKVfKeXQOKNV\� fMaYMK�
,�00�/�XmQaKeKYXK�QVKg�jPOdbX^� TZaKQM[MPM[MQ�� eNM�YK� QMm`MhYM�Q� VaTeOK�
fPX`KYKYX\� POmaXeYcg� jMP`� VMPLKYNMQ& RYOaXm� fMaTeKYYcg� PKmTa_NONMQ�
MLi\VYKY� V� fPXQaKeKYXK`� [OYYcg� �x���� s}��� PKYNZKYMVdMfXX��
fMNKYbXM`KNPXX�� O� NOdhK� `KNM[MQ� jXmXdM�gX`XeKVdMZM� OYOaXmO��
fMmQMaXQ]Xg� TVNOYMQXN_� fPXPM[T� VfKbXjXeKVdXg� bKYNPMQ� VMPLbXX&
xPK[aMhKYO�fPMVNO\�X�kjjKdNXQYO\�`KNM[XdO�MfPK[KaKYX\�VNKfKYX�MeXVNdX�
QM[c�MN�YKjNKfPM[TdNMQ&
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�OYKK� YO`X� LcaX� XVVaK[MQOYc� VNPTdNTPO�� kaKdNPXeKVdXK� X� `OZYXNYcK�
VQM^VNQO� dM`fMmXbXMYYcg�`ONKPXOaMQ� ,}�/�YO� MVYMQK� fMaXkNXaKYO� ,x�/� X�
YOYMdPXVNOaaXeKVdMZM� YXdKa\� ,H
/&� l[YOdM� fPMbKVVc� NKP`MMdXVaKYX\� X�
NKP`M[KVNPTdbXX� kNXg� `ONKPXOaMQ� � YK� LcaX� XmTeKYc&� tOYY\� POLMNO�
fMVQ\UKYO�XVVaK[MQOYXW�QaX\YX\�VM[KPhOYX\�YOYMdPXVNOaaXeKVdMZM�H
� YO�
fPMbKVVc� NKP`M[KVNPTdbXX�}�� Q� VXVNK`K� � �x�� �� YOYMdPXVNOaaXeKVdX^�H
&�
lLPOmbc�}��fMaTeOaX�V`K]XQOYXK`�fMPM]dMQ�x��X�YOYMdPXVNOaaXeKVdMZM�
H
� V� fMVaK[TWUX`� ZMP\eX`� fPKVVMQOYXK`&� SM[KPhOYXK� H
� Q� dM`fMmXbXX�
QOP_XPMQOaX� MN� 0� [M� �00� `OVVMQcg��� ,MN� 0� [M� �� MLiK`YM^� [MaX�� %/&� � ta\�
fPK[TfPKh[KYX\�OZPKZObXX�eOVNXb�YOYMdPXVNOaaXeKVdMZM�H
�Q�fPMbKVVK�KZM�
VXYNKmO� XVfMa_mMQOaX� VNOLXaXmXPTWUX^� OZKYN&� ta\� XmTeKYX\�
NKP`M[KVNPTdbXX� Q� }�� YO� MVYMQK� x�� X� H
�� O� NOdhK� fPMbKVVMQ� MdXVaKYX\�
fMVaK[YKZM� fPX`KY\aX� `KNM[� [XjjKPKYbXOa_YMZM� NKP`XeKVdMZM� OYOaXmO� X�
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NKP`MZPOQX`KNPXX� &� ta\� MbKYdX� kNXg� fPMbKVVMQ� YO`X� fPK[aMhKYc�
VaK[TWUXK� NK`fKPONTPYcK� gOPOdNKPXVNXdXz� u0 o� NK`fKPONTPO�� dMNMPO\�
gOPOdNKPXmTKN� YOeOaM� MdXVaKYX\� x��� u� o� VMMNQKNVNQTKN� fKPQM`T�
kdmMNKP`XeKVdM`T� `OdVX`T`T� YO� dPXQM^� tuR�� u>�� u��� u�& o� MVYMQYc`�
ZaTLMdX`�kY[MNKP`XeKVdX`�`XYX`T`O`�YO�dPXQM^�tuR��u(�o�YOeOaT�fMNKPX�
`OVVc�� u5 o� fMNKPX� �0�� `OVVc� MLPOmbMQ� }�� � � � � � � � � � ,� dPXQO\� u{/�� u6 o
`OdVX`Oa_YM^� VdMPMVNX� fMNKPX� `OVVc� ,dPXQO\� tu{/&� }Od� fMdOmOaX� YO]X�
XVVaK[MQOYX\���YO�fPMbKVVc�NKP`M[KVNTdbXX�Q�[OYYM^�VXVNK`K�QaX\WN�NOdXK�
jOdNMPcz� VM[KPhOYXK� H
�� dONOaXNXeKVdX^� fPMbKVV� MdXVaKYX\� x�� Q�
fPXVTNVNQXX� fMVaK[YKZM�� VNKfKY_� dPXVNOaaXeYMVNX� YOfMaYKYYMZM� x���
VNKfKY_� MdXVaKYX\� H
�� \ QaKYX\� VNPTdNTPMMLPOmMQOYX\� KZM� eOVNXb��
NK`fKPONTPO&�qOXLMaKK� VTUKVNQKYYMK� QaX\YXK� YOYMdPXVNOaaXeKVdMZM�H
� YO�
MVYMQYcK�gOPOdNKPXVNXdX�NKP`M[KVNPTdbXX�fPM\Qa\KNV\�fPX�KZM�YKLMa_]M`�
VM[KPhOYXX&�uOd��QQK[KYXK�Q�dM`fMmXbXW�0�0��MLiK`YM^�[MaX�H
�fPXQM[XN�d�
VYXhKYXW� VMMNQKNVNQTWUXg� NK`fKPONTP�� gOPOdNKPXmTWUXg�
NKP`M[KVNPTdbXW�}���fM�VPOQYKYXW�V�YKYOfMaYKYYc`�x�z�u0�o�YO��'S���u��
YO� �0'S�� u� o� YO� >�'S�� u(� o� YO� >0'S�� u5 o� YO� ('S�� u6 o� YO� �6'S&� xPX�
[Oa_YK^]K`� TQKaXeKYXX� VM[KPhOYX\� H
� MN� 0�0�� [M� 0���� MLiK`YM^� [MaX�
YOLaW[OKNV\�YKaXYK^YMK�Xm`KYKYXK�kNXg�gOPOdNKPXVNXd&�qO`X�TVNOYMQaKYM��
eNM� [a\� MLPOmbO� YOYMdPXVNOaaXeKVdMZM� H
�� fMdPcNMZM� VNOLXaXmXPTWUX`�
OZKYNM`� ,fPKf\NVNQTWUX`� OZPKZObXX� KZM� eOVNXb� Q� fPMbKVVK� VXYNKmO/�� Q�
MLaOVNX� NK`fKPONTP� @0� �� ��0'S� fPMXVgM[XN� fMNKP\� `OVVc� fMPM]dO� H

QVaK[VNQXK� T[OaKYX\� VNOLXaXmXPTWUKZM� OZKYNO� V� fMQKPgYMVNX� KZM� eOVNXb&�
xPX� MNVTNVNQXX� VNOLXaXmONMPO� YO� fMQKPgYMVNX� YOYMdPXVNOaaXeKVdMZM� H

YOLaW[OKNV\�Xm`KYKYXK�YOdaMYO�YO�dPXQM^�tuR�Q�MLaOVNX�NK`fKPONTP��>0��
�60'S&� xMVaK[YKK� QcmQOYM� jOmMQc`� fKPKgM[M`� QNMPMZM� PM[O� X� VQ\mOYM� V�
fMNKPK^� jKPPM`OZYXNYcg� VQM^VNQ� H
� ,NMe dO� }WPX� uB�5;'S/&� xPX� kNM`� YO�
dPXQM^� tuR� jOmMQc^� fKPKgM[� YK� VMfPMQMh[OKNV\� NKfaMQc`� kjjKdNM`��
fPMXVgM[XN� NMa_dM� OYM`Oa_YMK� Xm`KYKYXK� NKfaMK`dMVNX&� xPX� [Oa_YK^]K`�
fMQc]KYXX� NK`fKPONTPc� Q� XYNKPQOaK� �60��;5'S� YOLaW[OKNV\� PKmdMK�
QMmPOVNOYXK� `OVVc� H
�� eNM� VMfPM QMh[OKNV\� TQKaXeKYXK`� kdmMNKP`XeKVdXg�
fPMbKVVMQ�YO�dPXQM^�tuR&��OdVX`T`�YO�dPXQcg�tuR�X��tu{�VMMNQKNVNQTWN�
65;'S��X�KZM�fM\QaKYXK�VQ\mOYM�V�MdXVaKYXK`�H
&��OVeKN�fMdOmOa��eNM�`OVVO�
fPMLc� H
� fMVaK� MdXVaKYX\� [M� uB�000 'S� VMMNQKNVNQTKN� MLPOmMQOYXW� @5�
`OVMQcg�� H
l&�xMdOmOYM�NOdhK��eNM�XYNKYVXQYMK�MdXVaKYXK�VO`MZM�H
�fPX�
u(�60'S� VfMVMLVNQTKN� mO`K[aKYXW� kY[MNKP`XeKVdXg� fPMbKVVMQ�
[KfMaX`KPXmObXX� x��� TQKaXeKYXW� NK`fKPONTP� MVYMQYcg� ZaTLMdXg�
kY[MNKP`XeKVdXg� `XYX`T`MQ� YO� dPXQM^� tuR� ,u>�� u��� u�&/�� VQ\mOYYcg� V�
POmPcQM`� VQ\mK^� X� [KfMaX`KPXmObXK^� x�&� yVNOYMQaKYM�� eNM� MLPOmMQOYXK�
POmQKNQaKYYMZM� `Ta_NXjPOdNOa_YMZM� daOVNKPO� H
� Q� MLaOVNX� dMYbKYNPObX^�
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Qc]K� fMPMZO� fKPdMa\bXX� ,%V/� VfMVMLVNQTKN� VYXhKYXW� NK`fKPONTPz� u0��
u�,YOeOaO� fMNKPX� `OVVc/�� u5� ,fMNKPX� �0�� `OVVc/�� � u6� ,`OdVX`Oa_YM^�
VdMPMVNX�fMNKPX�`OVVc/&�xMaTeKYYcK�PKmTa_NONc�XVfMa_mMQOYc�fPX�QcLMPK�
MfNX`Oa_Ycg� fOPO`KNPMQ� NKgYMaMZXeKVdMZM� fPMbKVVO� � � fMaTeKYX\� }�� YO�
MVYMQK� x�� X� YOYMdPXVNOaaXeKVdMZM� H
�� O� NOdhK� MbKYdK� `OdVX`Oa_Ycg�
NK`fKPONTP�Xg�kdVfaTONObXX&
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�NXaKY[XO`�YY�� dM`faKdVX� I�� �� A�� VaThON_� MVYMQMW� P\[T�jTYdb�MYOa_YXg�
`ONKP�Oa�Q��UM�`MhTN_�QXdMPXVNMQTQONXV_�Q�]XPMdM`T��YNKPQOa��NK`fKPONTP&�
w� mQE\mdT� m� bX`� [Mb�a_YM� QXQeXNX� NKP`�eY�� QaOVNXQMVN�� NOdXg� VfMaTd� Q�
YK�mMNKP`�eYM`T� PKhX`�� fPX� fPMZPO`MQOYM`T� YOZP�QOYY�� m� M[YMeOVYX`�
fPMQK[KYY\`� tuR� ,[XjKPKYb�^YM�NKP`�eYMZM� OYOa�mT/&� �POmdX�
KNXaKY[XO`�YYXg� dM`faKdV�Q� VXYNKmTQOaX� fM� PMmPMLaKY�^� YO`X� `KNM[Xb���
VdaO[� ��VNPTdNTPT�QXmYOeOaX�g�`�eYX`�OYOa�mM`��PKYNZKY�QV_dX`�`KNM[M`�NO�
mO�[MfM`MZMW��J�VfKdNP�Q&��MP`TaX�VXYNKmMQOYXg�mPOmd�Q�YOQK[KY��YXheKz
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wX[YM�� UM� QV�� QMYX� �� `�[YM�bXYdMQX`X� dM`faKdVYX`X� VfMaTdO`X�� \d�� \d�
a�ZOY[X�`�VN\N_�KNXaKY[XO`�Y����D��O�$D����D&��lNPX`OY��u{���tu{���tuR�dPXQ��
fPX� ]QX[dMVN�� YOZP�QOYY\� �0� })gQ� VQ�[eON_�� UM� [a\� QV�g� mPOmd�Q� fPX�
YOZP�QOYY�� VfMVNKP�ZO�N_V\� QNPONO� `OVX&� xPXeM`T� YO� fKP]�^� VNO[��� fPMbKVT�
YOZP�QOYY\� Q�[LTQO�N_V\� Q�[UKfaKYY\� `MaKdTa� PMmeXYYXdO� ,�zk1�� �zU��
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KjKdNO`X� fMa�`MPjYXg� fKPKNQMPKY_�� faOQaKYY\� OLM� PMmdaO[T� �� \d��
fKPKL�ZOWN_� fPX� NK`fKPONTPOg�� LaXm_dXg� [M� [MVa�[hTQOYXg&��X� QXmYOeOaX�
dMKj�b��YNX� NKfaMML`�YT� mO� [MfM`MZMW� $��� a��� O�.Y+(�� 0O+) � 0��� fPX�
P�mYXg�]QX[dMVN\g� YOZP�QOYY\&�xaMU�� f�[� nf�dO`Xp�tuR�dPXQXg� QXmYOeOaX�
]a\gM`� mQOhTQOYY\� fKPKYKVKYXg� YO� dOa_dT� nf�d�Qp&� lNPX`OY�� fM� b�^�
`KNM[Xb�� mYOeKYY\� NKfaMQXg� KjKdN�Q� QV�g� QXQeKYXg� fPMbKV�Q� VQ�[eON_�� UM�
YO^QOheK� ,m� YO^L�a_]X`� fMmXNXQYX`� NKfaMQX`� KjKdNM`/� Q�[PXQO�N_V\�
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Q�[UKfaWWN_V\� m� fMZaXYOYY\`� NKfaMNX�� UM� j�dVT�N_V\� M[YX`� nf�dM`p&�
xPXeM`T�[M�fMeONdT�[KVNPTdb���VfMVNKP�ZO�N_V\�nfMa�`MPjYKp�fKPKNQMPKYY\��
\dK� P�mdM� fKPKgM[XN_� Q� KY[MKjKdN�� fMQE\mOYX^� m� Q�[UKfaKYY\`�[.� �� .� 	�&�
wX[�aKYY\� M[Y���� �mMY�NPXa_YM�� ZPTfX� VTfPMQM[hT�N_V\� fMZaXYOYY\`�
YKQKaXdM�� d�a_dMVN�� NKfaMNX� fPX� �(0�(�00S&� wXUK� (�00S� fMP\[� m�
KY[MNKP`�eYX`� fPMbKVM`� Q�[PXQT� O�$�ZPTfX� fMeXYO�N_V\� MdXVYKYY\� `�[���
\dK� VTfPMQM[hT�N_V\� mYOeYX`� KdmMNKP`�eYX`� NKfaMQX`� KjKdNM`&� �ML�
fM\VYXNX� MNPX`OY�� KjKdNX�� `X� QXQeXaX� NKP`�eYT� VN�^d�VN_� �
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fPMbKVX� m� LaXm_dX`X� KjKdNO`X& ta\� QV�g� �Y]Xg� dM`faKdV�Q� fPX� QXVMdXg�
NK`fKPONTPOg� ,G(�00S/� VfMVNKP�ZOWN_V\� NOdMh� KdmMNKP`�eY�� KjKdNX�� gMe�
fPMbKVX�VTfPMQM[hTWN_V\�QNPONMW�`OVX�VfMaTd&��K��mZ�[YM�m�PMmPOgTYdO`X��
MLT`MQaKYM� MdXVYKYY\`� `�[��� Q�[� \dM�� Q�[E�[YOaXV_� 	�� ,fPX� �ª>00��000S/� ��
QMYO� `MhK� QmO�`M[�\NX� m� dXVYK`� fMQ�NP\&� �dUM� YOZP�QOYY\� fPMQM[XNX� Q�
�YKPNY�^� ON`MVjKP��� NM� b_MZM� YK� VfMVNKP�ZO�N_V\&� �XYd�� \dUM� Q�[� Y_MZM�
Q�[�PQTN_V\�a�ZOY[X��NKh�`MhK�MdXVYWQONXV_��OaK�[a\�b_MZM�fMNP�LYM�mPOmMd�
YOZP�NX�[M�L�a_]�QXVMdM�� NK`fKPONTPX�� NM`T�UM� mQE\mMd�}��a�ZOY[� ,IH5��I���
I-�I��/�L�a_]�VXa_YX^��UM�QX[YM�fM�°K�fPMbKV�Q�Q�[PXQT�P�mYXg�a�ZOY[�Q&�
xPMNK� QNPONO� `OVX� fPX� fKPKL�ZT� KdmMNKP`�eYXg� KjKdN�Q� MdXVYKYY\� �
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Q�[�PQOYXg� Q� b_M`T� �YNKPQOa�� NK`fKPONTP� eOVNMd�� NMLNM� QNPONO� `OVX� mO�
POgTYMd� Q�[PXQT� eOVNMd� fKPKQOhO�� fPXP�VN� `OVX�� MLT`MQaKYX^� MdXVYKYY\`�
`KNOa�Q&� �dUM�� YOfPXdaO[�� Q� VfMaTb�� ±;0� ,�
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a�NKPONTPY�� [OY��� UM� QVNOYMQaKY�� fPX� [KPXQONMZPOj�eYM`T� QXQeKYY��
NKP`�eYM�� VN�^dMVN�� KNXaKY[�O`�YYXg� dM`faKdV�Q� `�[�� NO� Y�dKaW� QX[T�
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ZMQMPXN_V\&

Q&',K8A4..)�+&%3,4+'&B-(&64..)�#%K.&+64%.4"4%K(�%4-&8&%�
eo@

�O^bKQ�w&�&��}MLXa�YV_dO�q&{&
M6V@4=567�89:S;89<=867�?8S@3A46B3B�SH38S�t9A9449�l3@g3859��H-�M6V@��C5A9V89

��}� QXdMPXVNMQTWN_� \d� O[VMPLKYNX�� VdaO[MQ�� P�mYXg� [ONeXd�Q��
dONOa�mONMP�Q�� dM`fMmXb�^YXg� `ONKP�Oa�Q� NMUM&� ta\� L�a_]� ]XPMdMZM� NO�
MfNX`Oa_YMZM��g�mOVNMVTQOYY\�YKMLg�[YM�QXQeXNX�j�mXdM�g�`�eY��QaOVNXQMVN��
��}�� �g� m[ONY�VN_� [M� QmO�`M[��� m� P�mYX`X� PKeMQXYO`X�� O[VMPLb�^Y��
gOPOdNKPXVNXdX&� w� mQE\mdT� m� bX`� `X� [MVa�[XaX� P\[� dPK`YKmK`�Q��
`M[Xj�dMQOYXg�fKPQXYYX`X��QNMPXYYX`X���NPKNXYYX`X�O`�YO`X&��[ONY�VN_��g�
QmO�`M[�\NX�m�VMa\YMW�dXVaMNMW��VTa_jONO`X�`�[��NO�Y�dKaW�QXQeXaX�YO�Pq�
`KNP��NO�mO�[MfM`MZMW�aOYbWZO�QX[Tz
��u���.��uu�0�� D�#���u��#� [K�� � �
��OS� ,�/
w� VNOdOY� mOaXQOaX� >5� `a� QM[X� �� mOVXfOaX� �00� `Z� MeXUKYMZM� g�`�eYM�
`M[Xj�dMQOYMZM� dPK`YKmK`T� NO� VNOQXaX� YO� `OZY�NYT� `�]OadT&� x�Va\� �0�
gQXaXYYMZM�fKPK`�]TQOYY\�Q�VTVfKYm�W�Q`�UTQOaX�Vda\YX^��gaMPX[VP�LYX^�
NO�`�[YX^�OLM�Y�dKaKQX^�KaKdNPM[X&�lNPX`OYT�VTVfKYm�W�NXNPTQOaX�0�005�Y�
VMa\YMW�dXVaMNMW��VTa_jONO`X�`�[��NO�Y�dKaW��QX`�PWWeX�fPX�b_M`T�Pq�NO�
��S�aOYbWZO�,�/&&��m�MNPX`OYXg�mYOeKY_���S�mO�Q�[M`X`X�Vf�QQ�[YM]KYY\`X�
PMmPOgMQTQOaX� OdNXQYMVN�� ^MY�Q� QXQeKYXg� `KNOa�Q�� \d�� �� QOhaXQMW�
gOPOdNKPXVNXdMW� fMQK[�YdX� dM`fMYKYN�Q� PMmeXYT&� RYOaMZ�eY�� [MVa�[X�
fPMQK[KY��m�[XVNXa_MQOYMW�QM[MW��UML�Mb�YXNX�QfaXQ���}�YO�QmO�`M[�W�m�
VMa\YMW� dXVaMNMW�� VTa_jONO`X� `�[�� NO� Y�dKaW& ta\� fPXdaO[T� Q� NOLaXb��
YOQK[KYM�PKmTa_NONX��MNPX`OY��fPX�NXNPTQOYY��^MYO`X��
����}&�wX[YM��UM�
OdNXQYMVN�� I�.�� Q� QM[YXg� PMmeXYOg� fPM\Qa\WN_� fMmXNXQY�� Q�[gXaKYY\� Q�[�
�[KOa_YMVN�&� xMP�QY\YY\� Pq� �� OdNXQYMVNK^� �
.�� T� QM[YXg� PMmeXYOg� ��
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�xPXeM`T� mYXhKYY\� OdNXQYMVNK^� OS� .�� L�a_]K�� Y�h� T� QXfO[dT� �
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NOdMh� Q�[`�NXNX�� UM� fPX� NXNPTQOYY�� QM[X� NO� VTVfKYm�^� PMmeXYO`X �
$+(��
O�$+(��[�� m`KY]T�N_V\��g�Pq�YO���>�M[XYXb�&��K�QdOmT��YO�NK��UM�TNQMPKY��
YMQ�� VfMaTdX�� ^MYX� QfaXQOWN_� YO� [XVMb�Ob�W� QM[X�� mL�a_]TWeX� ��&� � �m�
MNPX`OYXg� OdNXQYMVNK^� ^MY�Q� fPX� NXNPTQOYY�� QM[X� NO� QM[YXg� VTVfKYm�^�
QdOmOYX`X� QXUK� PMmeXYO`X� Mb�YXaX� �g� O[VMPLb�W&� wX\QXaMV_�� UM� b��
QKaXeXYX� [MLPK� TmZM[hTWN_V\� m� MNPX`OYX`X� YO`X� dMY[TdNM`KNPXeYX`�
`KNM[M`& uOdX`�eXYM`��[MVa�[hKYY\���}�`KNM[M`���S�[MmQMa\��dMPKdNYM�
Mb�YXNX� m[ONY�VN_� [M� dM`faKdVMTNQMPKYY\�� O[VMPLb�W� ^MY�Q�� QfaXQ� YO�
fMQK[�YdT�PMmeXYYXdO&
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w� [OY�^� PMLMN�� YOQK[KYM� PKmTa_NONX� [MVa�[hKYY\� fPMNMa�NXeYXg�
QaOVNXQMVNK^�mOdP�faKYXg�YO�dPK`YKmK`MQ��O`�Y�Q�P�mYM��LT[MQX��[KYNONYMVN��
NO� MVYMQYMVN�� m� `KNMW� QVNOYMQaKYY\� mOZOa_YXg� MVMLaXQMVNK^� fPMbKV�Q�
fPMNMY�mOb����UM� Q�[LTQOWN_V\� Q� mOdP�faKYM`T�]OP����}�� O� NOdMh� m�`KNMW�
QKPXj�dOb��� fPXeXY� mYXhKYY\� MVYMQYMVN�� O`�Y�Q� fPX� �g� mOdP�faKYY�� � NO�
QXmYOeKYY\� VNTf�YW� QfaXQT� P�mYXg� jOdNMP�Q� YO� MVYMQY�� QaOVNXQMVN��
mOdP�faKYXg�ZPTf&�ta\�[MVa�[hKYY\�QXdMPXVNMQTQOaX���}��UM�Q�[P�mY\aXV_�
fPXPM[MW� mOdP�faKYMZM� ]OPT� ,SZ�,I->/�H-I-��� R�,I->/�H-,I->/>IH�� R�
,I->/�H-,I->/>H-,I->/>IH�� R�I->/�H-,I->/>H->� NO� SZ�
,I->/�H-,I->/>H-,I->/>H->/�� �� dMYbKYNPOb��W� mOdP�faKYXg� ZPTf&��
RYM`Oa_YO� fMQK[�YdO� mOdP�faKYXg� O`�Y�Q� Q� PKOdb��� fPMNMYTQOYY\�
fM\VYW�N_V\� QXVMdMW� ZTVNXYMW� mOdP�faKYMZM� ]OPT� �� gOPOdNKPYO� aX]K� [a\�
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���[M[ONdMQXg��YK�gOPOdNKPYXg�[a\�PMmeXYT�
dMYVNOYN� YK� QX\QaKYM&� w� PO`dOg� `M[Ka�� g�`�eYXg� PKOdb�^� bK� `MhK�
fM\VYWQONXV\�m`KY]KYY\`�QmO�`YMZM�QfaXQT�VTV�[Y�g��``ML�a�mMQOYXg�ZPTf&
�YO^[KYM�� UM� MVYMQY�VN_� R�9�� NO� SZ�2
��� mYOeYM� L�a_]K� mO� fKPK[LOeKYT&�
�MhaXQM�bK���YOVa�[dM`�mL�a_]KYY\�VNTfKY�Q�VQMLM[X�jTYdb�MYOa_YXg�ZPTf�
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uMYdMfaKYMeYcK�`ONKPXOac�YO�MVYMQK�[XMdVX[O�bXPdMYX\�YOgM[\N�]XPMdMK�
fPX`KYKYXK� LaOZM[OP\� QcVMdX`�MfNXeKVdX`�gOPOdNKPXVNXdO`�� fMQc]KYYM^�
gX`XeKVdM^� X� `KgOYXeKVdM^� TVNM^eXQMVNX&� tXMdVX[� bXPdMYX\� fPMmPOeKY� Q�
y��,VQc]K�>00�Y`���)�6�kw/��QX[X`M^�X�LaXhYK^�s}�MLaOVN\g�VfKdNPO&�ta\�
fPK[MNQPOUKYX\� MLiK`Ycg� XYQKPVX^� A��>� KZM� fKPKQM[\N� Q� TVNM^eXQTW�
QcVMdMNK`fKPONTPYTW� `M[XjXdObXW� fTNK`� QQK[KYX\� [MLOQMd� VNPTdNTPYM�
LaXmdXg� d� YK`T� MdVX[MQ�� MLPOmTWUXg� TVNM^eXQcK� NQKP[cK� POVNQMPc� V�
dPXVNOaaXeKVdM^� VNPTdNTPM^� NXfO� jaWMPXNO&� w� dOeKVNQK� VNOLXaXmONMPO�
eOVNM� XVfMa_mTWNV\� MdVX[c� ����� Q� eOVNYMVNX� MdVX[� XNNPX\&� ta\�
bKaKYOfPOQaKYYMZM�Xm`KYKYX\�MfNXeKVdXg�VQM^VNQ�NOdXg�faKYMd��Q�eOVNYMVNX�
T`KY_]KYX\�fPMfTVdOYX\�Q�y���QX[X`M^�MLaOVNX�VfKdNPO��Q�VMVNOQ�faKYdX�
`MhYM� QQM[XN_� MdVX[c� fKPKgM[Ycg�`KNOaaMQ�� MLaO[OWUXg� fMZaMUKYXK`� Q�
TdOmOYYcg� MLaOVN\g� VfKdNPO�� YOfPX`KP� MdVX[� hKaKmO� ,'''/&� sVfMa_mMQOYXK�
XMYMQ�`M[XjXdONMPMQ� V� LMa_]X`� ,��C/� X� `KY_]X`� ,:��C/� PO[XTVM`� eK`� T�
A�(C� � � � fMmQMa\KN� TfPOQa\N_� jOmMQc`� VMVNOQM`� Q� VXVNK`K� ,0�@>� A��>z� 0�0;�
�>��/� � :�>��� X� [MLXN_V\� LMaKK� ]XPMdM^� MLaOVNX� TVNM^eXQMVNX� NQKP[MZM�
POVNQMPO� NXfO� jaWMPXNO� fM� VPOQYKYXW� V� VXVNK`M^� A��>�:�>��&�
SaK[MQONKa_YM�� Xm`KYKYXK� VMMNYM]KYX\� dM`fMYKYNMQ� Q� [OYYM^� VXVNK`K�
fMmQMaXN� Q� LMaKK� ]XPMdXg� fPK[KaOg� TfPOQa\N_� VQM^VNQO`X� faKYMd&� �Ka_W�
YO]K^� POLMNc� \Qa\KNV\� XVVaK[MQOYXK� QaX\YX\� VMVNOQO� X� NK`fKPONTPc�
NKP`MMLPOLMNdX� faKYMd� VXVNK`c� ,0�@>� A��>�0�0;��>��/� � :�>��� YO� jOmMQc^�
VMVNOQ� X� MfNXeKVdXK� gOPOdNKPXVNXdX&� xaKYdX� fMaTeOaX� MVOh[KYXK`� YO�
fM[aMhdX� Xm� VNKdaO�� dQOPbO�� dPK`YX\�� fMaXdMPO� Xm� VfXPNMQcg�
faKYdMMLPOmTWUXg� POVNQMPMQ� ,xl�/� MdVMgaMPX[O� bXPdMYX\�� gaMPX[MQ�
hKaKmO��XNNPX\&�SMMNYM]KYXK�dM`fMYKYNMQ�,Q�fKPKVeKNK�YO�MdVX[c/�A��>�@>��
�>���;�`Ma&���� :�>��� fM� MNYM]KYXW�d� A��>C�>���� 0��00�`Ma&��&�w� POLMNK�
XVfMa_mMQOaX� kaaXfVM`KNPXW� ,|�����/�� VfKdNPMjMNM`KNPXW� Q� y�� X�
QX[X`M^� MLaOVNX� VfKdNPO� ,Sx�}l�t��(0/�� � PKYNZKYMjOmMQc^� OYOaXm�
,t�lq��/&� xMaTeKYYcK� YO`X� faKYdX� M[YMPM[Yc�� fPMmPOeYc�� MLaO[OWN�
QcVMdM^� O[ZKmXK^� d� VNKdaT�� dQOPbT�� dPK`YXW&� SfKdNPc� fPMfTVdOYX\� Q�
QX[X`M^� X� y��� MLaOVNX� VfKdNPO�� fMdOmcQOWN�� eNM� TQKaXeKYXK� VM[KPhOYX\�
MdVX[O�hKaKmO��fPXQM[XN�d�TQKaXeKYXW�fMZaMUKYX\�Q�y��X�QX[X`M^�MLaOVNX�
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VfKdNPO�� dPO^� fPMfTVdOYX\� V[QXZOKNV\� Q� [aXYYMQMaYMQTW� MLaOVN_&�
yVXaXQOKNV\�hKaNM�dMPXeYKQO\�MdPOVdO�faKYMd&�vXPXYO�mOfPKUKYYM^�mMYc�
,�)/�� POVVeXNOYYO\� Xm� kaKdNPMYYcg� VfKdNPMQ� fM� [aXYK� QMaYc� dPO\�
fMZaMUKYX\� �5A�� T`KY_]OKNV\&� tXOZPO``T� VMVNOQ�� fMdOmONKa_� fPKaM`aKYX\�
,�/�� VMVNOQ��)� faKYMd� YO� dQOPbKQcg� X� fMaXdMPMQcg� fM[aMhdOg� `MhYM�
TVaMQYM� POmLXN_� YO� YKVdMa_dM� TeOVNdMQ�� QYTNPX� dMNMPcg� TdOmOYYcK�
gOPOdNKPXVNXdX� Xm`KY\WNV\� mOdMYM`KPYM� ,�XV&/&� tOYYcK� PKYNZKYMjOmMQMZM�
OYOaXmO� � VQX[KNKa_VNQTWN�� eNM� Q� MLaOVNX� 0�(0� `Ma&� �� :�>��� MLPOmTKNV\�
NQKP[c^�POVNQMP� NXfO�jaWMPXNO�YO�MVYMQK�MdVX[O� bXPdMYX\�� Q�MLaOVNX�(0 �
�00� `Ma&� �� :�>��� NQKP[cK� POVNQMPc� YO� MVYMQK� MdVX[O� hKaKmO�� A��>
fPXVTNVNQTKN�Q�QX[K�O`MPjYM^�jOmc&

yQKaXeKYXK�NK`fKPONTPc�NKP`MMLPOLMNdX�faKYMd�A��>��>�� X�:�>���[M��000�
'S� fPOdNXeKVdX� YK� QaX\KN� YO� ]XPXYT� mOfPKUKYYM^� mMYc� X� fMdOmONKa_�
fPKaM`aKYX\&� qKmYOeXNKa_YMK� TQKaXeKYXK� �� X� T`KY_]KYXK� �)� VQ\mOYM� V�
fPMNKdOYXK`� fPMbKVVO� PKdPXVNOaaXmObXX� faKYdX&� uKP`MMLPOLMNdO� faKYMd�
VXVNK`c� ,0�@>� A��>�0�0;� �>��/�:�>��� fPX� NK`fKPONTPOg� 500��000� 'S�
fPXQM[XN� d� TVXaKYXW� gOPOdNKPYMZM� dPOVYMQONM� o� dMPXeYKQMZM� MNNKYdO�
MdVX[O�hKaKmO��Xm`KYKYXW���X��)��fMQc]KYXK�VNKfKYX�dPXVNOaaXeYMVNX�jOm��
Xm`KYKYXW�fOPO`KNPMQ�PK]KNdX&�uOdX`�MLPOmM`��fMaTeKYc�faKYdX�VXVNK`c�
,0�@>�A��> o�0�0;��>��/�o :�>���V�QcVMdX`�fMdOmONKaK`�fPKaM`aKYX\�,��B�>�0��
>�6/�� ]XPXYM^� mOfPKUKYYM^� mMYc� >�(�6�0� kw� Xm� xl�&� wc\QaKYM� QaX\YXK�
VMVNOQO� X� NK`fKPONTPc� NKP`MMLPOLMNdX� YO� MfNXeKVdXK� gOPOdNKPXVNXdX�
faKYMd� lLYMPThKYM� MLPOmMQOYXK� Q� VXVNK`K� [XMdVX[O� bXPdMYX\�� MdVX[O�
hKaKmO,'''/�X�NQKP[cg�POVNQMPMQ�YO�Xg�MVYMQK&�lLPOmTWUXKV\�Q�VXVNK`K�jOmc�
\Qa\WNV\�`KNOVNOLXa_Yc`X�X�fPX�fMQc]KYXX�NK`fKPONTPc�NKP`MMLPOLMNdX�
POVfO[OWNV\
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xMPXVNc^� dPK`YX^� fPM\Qa\KN� aW`XYKVbKYNYcK� VQM^VNQO�� M[YM^� Xm� fPXeXY�
dMNMPcg� `MhKN� LcN_� QMmYXdYMQKYXK� MdVX[YMZM� VaM\� YO� fMQKPgYMVNX�
`ONKPXOaO&�w�[OYYM^�POLMNK�[a\�jOmMQMZM�OYOaXmO�VMVNOQ�fMPXVNMZM�dPK`YX\�
fPX`KYKY�`KNM[�Ta_NPO`\ZdM^�PKYNZKYMQVdM^�k`XVVXMYYM^�VfKdNPMVdMfXX�V�
QOPXObXK^�kYKPZXX�QMmLTh[OWUXg�kaKdNPMYMQ&�lLPOmbc�fMPXVNMZM�dPK`YX\�
fPXZMNMQaKYc�kaKdNPMgX`XeKVdX`�VfMVMLM`��QPK`\�OYM[YMZM�NPOQaKYX\�MN�5�
[M� �000� V&� �KYNZKYMQVdXK� �
 �>���VfKdNPc� fMPXVNMZM� dPK`YX\� ,kaKdNPMYYc^�
fKPKgM[� �
� �� 
 �
� >#/� fMaTeKYc� YO� PKYNZKYMQVdM`� VfKdNPM`KNPK�
`XdPMOYOaXmONMPK��SfKdNPMmMY[���V�[XjPOdbXMYYM^�PK]KNdM^�PO[XTVM`�W�B�
>�`��X`KWUK^�600�]NPXgMQ)``&��KYNZKYMQVdXK�k`XVVXMYYcK��
 �>���VfKdNPc�
fMPXVNMZM� dPK`YX\� ,#��
/� \Qa\WNV\� VTfKPfMmXbXK^� VfKdNPMQ� MdVX[O� �
�>� X�
dPXVNOaaXeKVdMZM�dPK`YX\����
&�wdaO[�MdVX[O�Q�jMP`XPMQOYXK�VfKdNPO�#��

mOQXVXN�MN�TVaMQX^�fPXZMNMQaKYX\�MLPOmbO�,QPK`KYX�NPOQaKYX\/�X�MN�kYKPZXX�
kaKdNPMYMQ� ,YOfP\hKYX\� YO� PKYNZKYMQVdM^� NPTLdK/&� xPX� LMa_]Xg� kYKPZX\g�
kaKdNPMYMQ�,6�;�dkw/�QdaO[�MdVX[O�Q�jMP`XPMQOYXK�VfKdNPO�VTUKVNQKYKY�[a\�
MLPOmbMQ� #��
�� fMaTeKYYcg� fPX� NPOQaKYXX� LMaKK� eK`� �00� V&� yQKaXeKYXK�
QPK`KYX� NPOQaKYX\� fPXQM[XN� d� TQKaXeKYXW� NMaUXYc� MdVX[YMZM� VaM\&� xPX�
`Oacg�kYKPZX\g� QMmLTh[KYX\�o�>� dkw�� dMZ[O� NMaUXYO� OYOaXmXPTK`MZM� VaM\�
VMVNOQa\KN�fPX`KPYM��50�Y`��MdVX[Yc^�VaM^�YOLaW[OKNV\�[a\�QVKg�MLPOmbMQ�
mO�XVdaWeKYXK`�MLPOmbO�#��
��fMaTeKYYMZM�fPX�QPK`KYX�NPOQaKYX\�5V&�uOdX`�
MLPOmM`�� YO� MVYMQOYXX� fPMQK[KYYcg� XVVaK[MQOYX^� `MhYM� TNQKPh[ON_�� eNM�
MLPOmbc� #��
�� fMaTeKYYcK� `KNM[M`� Ta_NPO`\ZdM^� � PKYNZKYMQVdM^��
k`XVVXMYYM^� VfKdNPMVdMfXX�� X`KWN� YO� fMQKPgYMVNX� VaM^� �
�>�� NMaUXYO�
dMNMPMZM� QMmPOVNOKN� V� TQKaXeKYXK`� QPK`KYX� MdXVaKYX\&� xMaTeKYYcK�
PKmTa_NONc�fMmQMa\WN�V[KaON_�QcQM[�M�NM`��eNM�Ta_NPO`\ZdO\�PKYNZKYMQVdO\�
k`XVVXMYYO\�VfKdNPMVdMfX\�V�QOPXObXK^�kYKPZXX�QMmLTh[OWUXg�kaKdNPMYMQ�
\Qa\KNV\� `MUYc`� `KNM[M`� XmTeKYX\� jOmMQMZM� VMVNOQO� NMYdMfaKYMeYcg�
`ONKPXOaMQ� YO� MVYMQK� dPK`YX\&� �OLMNO� fM[[KPhOYO� �MVVX^VdX`� jMY[M`�
jTY[O`KYNOa_Ycg�XVVaK[MQOYX^�,fPMKdN�00��5�@65�5/&
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SKPK[� P�mYM`OY�NYXg� g�`�eYXg� �YZ�LTWeXg� [M[ONd�Q� T� QMZYKZOVY�� fMPM]dX�
mOVaTZMQT�� YO� TQOZT� mOVNMVTQOYY\� jMVjMPQ`�VYXg� VfMaTd&� uOd�� LTaM�
[MQK[KYM��UM�NPX`KNXajMVjON�,u��/���,�I-�/�����YZ�L�NMPM`�ZMP�YY\&�ta\�
fM[Oa_]MZM� [MVa�[hKYY\� `KgOYXm`T� �YZ�LTWeM�� [��� fPM[TdN�Q� NKP`�eYM��
[KVNPTdb��� u��� YO� QM[YKQK� fMaT`E\�� LTaX� fPMQK[KY�� dQOYNMQM�g�`�eY��
PMmPOgTYdX� YOf�QK`f�PXeYX`� `KNM[M`��qtx� PKOdb�^� NKP`�eYMZM� PMmdaO[T�
b����PKeMQXYX��O�NOdMh�KaK`KYNOPYXg�PKOdb���QmO�`M[���P�mYXg�jMVjMPQ`�VYXg�
VfMaTd� m� OdNXQYX`X� bKYNPO`X� fMaT`E\&� �� `KNMW� fM]TdT� `MhaXQMVN��
fPMaMYZTQOYY\� [��� OdNXQYMZM� �YZ�LTWeMZM� dM`fMYKYNT� ,mMdPK`O� u��/�� `X�
VfPMLTQOaX� NOdMh� [MVa�[XNX� ^MZM� OdNXQY�VN_� YO� fMQKPgY�� dPK`YKmK`T�
�
lq,4,�-/��
�7�/&� RYOa�m� PKmTa_NON�Q� PMmPOgTYdT� ,[XQ&� NOLaXbW/� fMdOmOQ��
UM�YO^L�a_]��`MQ�PYX^�]a\g�PMmPXQT�mQE\mdT�fM�ZM`Ma�NXeYM`T�]a\gT�,fPM�
bK� VQ�[eXN_� YO^`KY]K� mYOeKYY\� KYNOa_f��&� xPX� b_M`T�� [OYX^� fPMbKV�
Q�[LTQO�N_V\��YO�fMQKPgY��OKPMVXaT�mYOeYM�aKZ]K��Y�h�Q��mMa_MQOYM`T�VNOY�&
�MmPOgTYMd� YOf�QK`f�PXeYX`� `KNM[M`� �qtx� ]a\g�Q� [KVNPTdb���
NPX`KNXajMVjONT� �`ML�a�mMQOYMZM�YO�fMQKPgY��dPK`YKmK`T�

uOLaXb\�
x&f xPM[TdNX�[KVNPTdb���

NPX`KNXajMVjONT
uKfaMNO�TNQMPKYY\��

ddOa)`Ma_
�& �
4,�-/��
�7�&�C���,lI-�/>& �@���
>& �
4,�-/��
�7���C���,lI-�/>C �@��6
�& �
4,�-/��
�7�C�C���,lI-�/>�� >>6��@

xPX�b_M`T�YO� fMQKPgY�� OKPMVXaT� PMmPXQ� mQ¨\mdT� Q�[LTQO�N_V\� NOdX`�eXYM`��
UM� Q�[UKfaW�N_V\� eOVNXYdO� ol�,lSq�/>�� \dO� `MhK� MLPXQONX� aOYbWZX�
PMmfMQVW[hKYY\�fMaT`E\��OaK���dPK`YKmK`�`O��YKVdM`fKYVMQOYT�QOaKYNY�VN_��
UM�NOdMh�`MhK�VfPX\NX�mQE\mTQOYYW�OdNXQYXg�bKYNP�Q�fMaT`E\&��tOYX^�jOdN�
ZMQMPXN_� fPM�`MhaXQ�VN_� QXdMPXVNOYY\� dPK`YKmK`T� Q� \dMVN�� fM[aMhdX� [a\�
fPMaMYZTQOYY\�[����YZ�L�NMPT&
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w� PKmTa_NON�� fPMQK[KYXg� [MVa�[hKY_�� YO� fPXdaO[Og� mPOmd�Q� P�mYM��
dMYj�ZTPOb���NO�g�`�eYMZM�VdaO[T�QVNOYMQaKYM��UM�VNOb�MYOPYO�`OaM�YKPb�^YO�
,²��0��V/� `OdPMVdMf�eYM� YXm_dMfMa_MQO� ,�VP³�05 w)V`/� KaKdNPMYYO� K`�V�\�
QXYXdO��aX]K�T�QXfO[dT�mPOmd�Q��QXZMNMQaKYXg�m�fD�mMKaKdNPXeYXg�`ONKP�Oa�Q�
QXVMdMZM� VNTfKY\� VNKg�M`KNP��� NO� eXVNMNX&� y� QXfO[dT� YKfD�mMOdNXQYXg�
`ONKP�Oa�Q� ,VdaM�� faOQaKYX^� dQOPb�� O`MPjY�� eX� VjOaKPXNY�� fa�QdX� R��wr'� m�
YMP`Oa_YMW� MP��YNOb��W� [M� faMUXYX� f�[daO[XYdX� YKfD�mMOdNXQYM�� MV��
eKNQKPNMZM� fMP\[dT/� K`�V��� YK� mOPK�VNPMQOYM� YOQ�N_� fPX� VKPK[Y�g� fMa\g�� \d��
fKPKQXUTWN_��06 w)V`&�xMdOmOYM��UM�[a\�fM\QX�YXm_dMfMa_MQM��KaKdNPMYYM��
K`�V��� ,qx��/� VTNN�Q�� YK� OLVMaWNY�� PMm`�PX� mPOmd�Q�� O� Vf�QQ�[YM]KYY\� �g�
fMQm[MQhY�g� PMm`�P�Q� [M� NMQUXYX� NO� QVNOYMQaKYM� mQD\mMd� `�h� qx��� NO�
fD�mMKjKdNM`&� �xPX�QKaXdXg� ,³�00� NO�L�a_]K/� Q�[YM]KYY\g�bXg�PMm`�P�Q�YO�
dPO\g� mPOmd�Q�� QXZMNMQaKYXg� m� fD�mMKaKdNPXeYXg� `ONKP�Oa�Q�� QXYXdOWN_�
VXa_Y�� ,�G�0� w)V`/� KaKdNPXeY�� fMa\�� O� Q� fPXfMQKPgYKQ�^� MLaOVN�� fPX�
[�KaKdNPXeY�^� VNOa�^� ´³�0�� KaKdNPXeY�� fMa\� [MVNONY�� [a\� QXYXdYKYY\�
QYTNP�]Y_MZM� KaKdNPXeYMZM� fPMLMW� ,KjKdN� ��YKPO/&� �OfPMfMYMQOYM�
KYKPZKNXeYT� VgK`T� K`�V���� \dO� Q�[fMQ�[O�� b_M`T� QXfO[dT� NO� fM\VYW��
YKeTNaXQ�VN_�K`�V���[M�QOdTT`YXg�T`MQz�[hKPKaM�KaKdNPMY�Q���QOaKYNYO�mMYO��
mOgXUKYO�Q�[�mMQY�]Y_MZM�VKPK[MQXUO�fa�QdMW�fD�mMKaKdNPXdO&�wXdMPXVNOY��
Q� PMLMN�� `KNM[X� MNPX`OYY\� fa�QMdo[MMdXVaKYY\� VTa_j�[�Q� NO� VKaKY�[�Q��
QXfOPMQTQOYY\� Q� dQOm�mO`dYTNM`T� MLD�`�o[OWN_� `MhaXQ�VN_� MNPX`OYY\�
QXVMdMKjKdNXQYXg� fa�QdMQXg� dONM[MaW`�YMjMP�Q� m� PKZTa_MQOYMW�
dMa_MPMQ�VNW&� y� QXZMNMQaKYM`T� bX`X� `KNM[O`X� `OdKN�� VNMKaK`KYNYMZM�
`ONPXeYMZM� [XVfaK\� fPX� QXVMd�^� M[YMP�[YMVN�� K`�V���� K`�NTQOaM� M[YMeOVYM�
G@0 ��KaK`KYN�Q��\VdPOQ�VN_�dONM[MaW`�YKVbKYb���fKPKQXUTQOaO��00 }[)`>&
wXVMdO� ,³�0 R)V`>/� aMdOa_YO� ZTVNXYO� VNPT`T� m� dONM[�Q� fD�mMKaKdNPXeYXg�
`ONKP�Oa�Q�� PMLXN_� b�dOQX`� QXdMPXVNOYY\� �g� Q� \dMVN�� [hKPKa� KaKdNPMY�Q�
YMQMZM�fMdMa�YY\�[a\�P�mYXg�KaKdNPMQOdTT`YXg�fPXVNPM�Q��Q�NM`T�eXVa��[a\�
\VdPOQXg� faMVdXg� dONM[MaW`�YKVbKYNYXg� [XVfaK�Q�� \d�� fPObWWN_� LKm�
]d�[aXQMZM�PKYNZKY�QV_dMZM�QXfPM`�YWQOYY\&��

�MLMNO� QXdMYOYO� fPX� j�YOYVMQ�^� f�[NPX`b�� ��Y�VNKPVNQO� MVQ�NX� NO�
YOTdX�ydPO�YX�,fPMKdN�±5&�&0((5�/
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wXVMdM[XVfKPVY�� dPK`YKmK`X� ]XPMdM� QXdMPXVNMQTWN_V\� \d� KjKdNXQY��
VMPLKYNX��a�dTQOa_Y��fPKfOPONX��mOZTUTQOe�&�uOdK�mOVNMVTQOYY\�dPK`YKmK`�Q�
MLT`MQaKYK� �g� QmO�`M[��W� m� NX`X� eX� �Y]X`X� `MaKdTaO`X&� xPOdNXeYK�
mYOeKYY\�`O��QXQeKYY\�fPMbKV�Q�QmO�`M[���dPK`YKmK`T�m�L�adO`X��� �g�QfaXQT�
YO�QaOVNXQMVN��QM[YXg�[XVfKPV�^�VMPLKYNO&�R[VMPLb�\�L�adO�mYOeYMW�`�PMW�
m`�YW��VNPTdNTPT�dPK`YKmK`T��O�MNhK� ��QaOVNXQMVN��^MZM�[XVfKPV�^&�w�[OY�^�
PMLMN�� QXQeKYM� VNPTdNTPYM�`KgOY�eY�� �� PKMaMZ�eY�� QaOVNXQMVN�� QM[YXg�
[XVfKPV�^� QXVMdM[XVfKPVYMZM� dPK`YKmK`T� T� fPXVTNYMVN�� d�VNdMQMZM� L�adO�
MVK�YT&� ta\� [MVa�[hKYY\� QXLPOYM� f�PMZKYYX^� dPK`YKmK`� OKPMVXa� R��00� ��
ZKMVKY� o� L�adMQM�dMaM�[YX^� fPKfOPON� m� `MaKdTa\PYMW� `OVMW� >0000�>@000��
UM�\Qa\��VMLMW�(�5���YX^�PMmeXY�MVK�YT&��lVK�Y�fPM\Qa\��[K\d��fMQKPgYKQM�
OdNXQY�� QaOVNXQMVN�� &� }PXNXeYO� dMYbKYNPOb�\� `�bKaMTNQMPKYY\� ,}}�/��
QXmYOeKYO� YO`X� �m� mOaKhYMVN�� fMQKPgYKQX^�YON\Z� ,�/� o� ��I�� VdaO[O�� 6��� Z)a&�
�mMNKP`O� O[VMPLb��� MVK�YT� dPK`YKmK`M`� `O�� QXZa\[� �mMNKP`X� |KYZ`WPO&�
{POYXeYO� O[VMPLb�\� MVK�YT� �00`Z)Z� [MV\ZO�N_V\� fPX� P�QYMQOhY�^�
dMYbKYNPOb��� MVK�YT� (� 6� Z)a�� NMLNM� fPX� QKaXeXY�� }}�� ^MZM&� xPX� b�^� hK��
dMYbKYNPOb��� MVK�YT� [MV\ZO�N_V\� ZPOYXeYO� `TNY�VN_� QM[YXg� [XVfKPV�^�
dPK`YKmK`T��MLT`MQaKYO�fPMbKVO`X�jaMdTa\b���[XVfKPVYXg�eOVNMd�QYOVa�[Md�
O[VMPLb���YO�dPK`YKmK`��L�adO&�R[VMPLb�\�MVK�YT�YO�[XVfKPVYM`T�dPK`YKmK`��
YK� QfaXQO�� YO� VNPTdNTPYM�`KgOY�eY�� QaOVNXQMVN�� QM[YXg� [XVfKPV�^�
dPK`YKmK`T�� mMdPK`O� YO� NOd�� fOPO`KNPX� \d� QKaXeXYO� `M[Ta\� ]QX[dM��
KaOVNXeYM�� [KjMP`Ob��� ���� fMQ�a_YM�� KaOVNXeYM�� [KjMP`Ob��� �>� NO�
P�QYMQOhYMZM�`M[Ta\�mVTQT��&�w�NM^�hK�eOV�QQK[KYY\�MVK�YT�QX\Qa\��mYOeYX^�
QfaXQ� YO� PKMaMZ�eY�� QaOVNXQMVN�� QM[YXg� [XVfKPV�^� dPK`YKmK`T&� �O�
Q�[VTNYMVN�� L�adO� �NPTdNTPYO� QE\md�VN_� ;� ��YM�� [XVfKPV��� dPK`YKmK`T� P�mdM�
mYXhT�N_V\� fPX� f�[QXUKYY�� ]QX[dMVN�� mVTQT�� mOaX]O�N_V\� fPOdNXeYM�
YKm`�YYMW� m� eOVM`� fPX� QXVMdXg� ]QX[dMVN\g� mVTQT&� xPX� mQMPMNY_M`T��
mYXhKYY��]QX[dMVN��mVTQT�P�VN�VNPTdNTPYM��QE\mdMVN��YK�VTNN�QX^&�uOd��m`�YX�
QaOVNXQMVNK^� QM[YM�� [XVfKPV��� dPK`YKmK`T� `MhTN_� LTNX� fMQE\mOY�� m�
PT^YTQOYY\`� OZPKZON�Q� dPK`YKmK`T� NO� `�hOZPKZONYXg� mQE\md�Q&� lNhK� QM[YO�
[XVfKPV�\� dPK`YKmK`T� fPM\Qa\�� NXdVMNPMfY�� QaOVNXQMVN�&� y� fPXVTNYMVN��
L�adO� m�� mL�a_]KYY\`� ]QX[dMVN�� mVTQT� KjKdNXQYO� QE\md�VN_� VTVfKYm��� NKh�
P�mdM�mYXhT�N_V\��M[YOeK�fPX�QXVMd�^�]QX[dMVN��mVTQT�QMYO�NPMgX�mPMVNO��m�
eOVM`�� UM� QdOmT�� YO� PKMfKdVY�� QaOVNXQMVN�� [XVfKPV��&� xPX� mYXhKYY��
]QX[dMVN�� mVTQT�KjKdNXQYO�QE\md�VN_�[XVfKPV��� mYMQT�mPMVNO�� ��fMQKPNO�N_V\�
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[M� QXVg�[YM��� OLM� YOQ�N_� fKPKQXUT�� ���� UM� VQ�[eXN_� fPM� Q�[YMQaKYY\�
`�hOZPKZONYXg�mQE\md�Q&��KMfKdVY��QaOVNXQMVN��QM[YXg�[XVfKPV�^�dPK`YKmK`T�
fPM\Qa\WN_V\� aX]K� fPX� dMYbKYNPOb��� MVK�YT� (� ��6� Z)a�� fPX� `OaXg�
dMYbKYNPOb�\g�MVK�YT�VXVNK`O�`O��NXdVMNPMfY��QaOVNXQMVN�&��QXUK�PKMfKdV���
`MhYO� fM\VYXNX� �YNKYVXj�dOb��W� fPMbKV�Q� `�bKaMTNQMPKYY\� m� eOVM`� fPX�
QXVMdXg� ]QX[dMVN\g� fKPK`�]TQOYY\� VXVNK`X&� ��bKaMTNQMPKYY\� ��
KjKdNXQY�]X`�fPX�fKPK`�]TQOYY��Y�h�T�VNOY��VfMdMW��\d�QYOVa�[Md�NMZM��UM�
YKQKaXd�� `�bKaX� Q� [XYO`�eYXg� T`MQOg� eOVN�]K� Y�h� T� VNOY�� VfMdMW
m�]NMQgTWN_V\�� TNQMPWWeX� L�a_]��� NOd� �� QYOVa�[Md� mVTQ�YOQK[KYMZM�
TNQMPKYY\�`�VNd�Q�`�h�eOVNdO`X&
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smTeKYXK� dXVaMNYM�MVYMQYcg� VQM^VNQ� dMQOaKYNYM� mOdPKfaKYYcg� YO�
MdVX[Ycg� `ONKPXOaOg� MPZOYXeKVdXg� VMK[XYKYX^� fPXQaKdOKN� mYOeXNKa_YMK�
QYX`OYXK&� �NM� `MhYM� MLi\VYXN_� dOd� YK� PK]KYYMVN_W� fPMLaK`c� MfXVOYX\�
VQM^VNQ� X``MLXaXmMQOYcg� VMK[XYKYX^� NOd� X� VTUKVNQKYYc`� fPOdNXeKVdX`�
fPX`KYKYXK`� jTYdbXMYOaXmMQOYcg� `ONKPXOaMQ�� YOfPX`KP� Q� dOeKVNQK�
XMYMML`KYYXdMQ�X�gPM`ONMZPOjXeKVdXg�jOm&�ta\�fMaTeKYX\�dMaXeKVNQKYYcg�
gOPOdNKPXVNXd� fPMbKVVMQ� fPMNMYXmObXX� mOdPKfaKYYcg� MPZOYXeKVdXg�
VMK[XYKYX^�X�QKPXjXdObXX�`M[KaK^�MfXVOYX\�fPMNMaXNXeKVdXg�POQYMQKVX^�
YKMLgM[X`M�XmTeKYXK� NK`fKPONTPYMZM�jOdNMPO�YO� ZKM`KNPXW�mOdPKfaKYYcg�
YO� fMQKPgYMVNX� dPK`YKmK`O� MPZOYXeKVdXg� `MaKdTa� Q� VXVNK`K� [QTgjOmYM^�
VXVNK`K� dPK`YKmK`� o� QM[O&� s[K\� XVVaK[MQOYX\� VMVNM\aO� X� XmTeKYXX�
gOPOdNKPO� dMPPKa\bXX� dMYVNOYN� fPMNMaXNXeKVdXg� POQYMQKVX^� fPXQXNcg�
ZPTff� MN� NK`fKPONTPc� X� VPOQYKYXX� KK� V� OYOaMZXeYM^� mOQXVX`MVN_W� [a\�
XY[XQX[TOa_Ycg� VMK[XYKYX^� Q� POVNQMPK&� }Od� XYVNPT`KYN� XmTeKYX\�
fPMNMaXNXeKVdXg� VQM^VNQ� dPK`YKmK`MQ� V� dMQOaKYNYM�mOdPKfaKYYc`X�
MPZOYXeKVdX`X� VMK[XYKYX\`X� Lca� QcLPOY� `KNM[� dMY[TdNM`KNPXeKVdMZM�
NXNPMQOYX\�Q�XYNKPQOaK�NK`fKPONTP�>;6�o�(;�}& }Od�MLiKdNc�XmTeKYX\�LcaX�
QcLPOYc� dPK`YKmK`c�� `M[XjXbXPMQOYYcK� `MYM��� LX� X� NPX[KYNONYc`X�
OaXjONXeKVdX`X�X� OPM`ONXeKVdX`X�O`XYO`Xz� fPMfXaO`XYM`� ,�
�>�H->/�� Y�
fPMfXa�KNXaKY[XO`XY� ,F�9�/� X� >�`KNXaO`XYMgXYMaXY� ,F� /�� X�
NPX[KYNONYcK� Y�fPMfXa�[XkNXaKYNPXO`XY� ,F�2
��/&� xPXeK`� Xm`KY\aX� dOd�
dMYbKYNPObXW�mOdPKfaKYYcg�ZPTff�,0&0;�o�0&�6�``Ma_)Z/�NOd�X�NXf�YMVXNKa\&
xM�[OYYc`�dMY[TdNM`KNPXeKVdMZM�NXNPMQOYX\�fMVNPMKYc�XmMNKP`c�VMPLbXX�
fPMNMYMQ� YO� fMQKPgYMVNX� XmTeKYYcg� ��}&� |XYKOPXmObX\� XmMNKP`c�
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O[VMPLbXX� fM� `KNM[T� |KYZ`WPO� fMmQMa\KN� MfPK[KaXN_� dMYVNOYNT�
fPMNMaXNXeKVdMZM�POQYMQKVX\&�
lLPOmKb �OdPKfaKYYcK�O`XYc sY[XQX[TOa_YcK�O`XYc�Q�QM[YM`�POVNQMPK
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SMfMVNOQaKYXK�dMYVNOYN�fPMNMYXmObXX�fPXQXNcg�O`XYMZPTff�V�MVYMQYMVN_W�
OYOaMZXeYcg� O`XYMQ� Q� POVNQMPK� fMmQMa\KN� ZMQMPXN_� M� VTUKVNQKYYM`� ,[M� 5�
fMP\[dMQ/�fMYXhKYXX�MVYMQYMVNX�ZPTff�fPX�Xg�X``MLXaXmObXX&��NMN�jOdN�
`MhYM� MLi\VY\KNV\� MLPOmMQOYXK`� QM[MPM[Ycg� VQ\mK^� `Kh[T� mOdPKfaKYYM^�
`MaKdTaM^�V�VXaOYMa_Yc`X�ZPTffO`X�dPK`YKmK`O��eNM�fMYXhOKN�MVYMQYMVN_�
fKPQcg� X� fMQc]OKN� dXVaMNYMVN_� fMVaK[YXg&� JK`� Qc]K� dMYbKYNPObX\�
mOdPKfaKYYcg� ZPTff�� NK`� `KY_]K� VNKfKY_� QaX\YX\� VXaOYMa_Ycg� ZPTff&� qO�
kNM� TdOmcQOKN� VPOQYKYXK� dMYVNOYN� fPMNMYXmObXX� ���H->� X� R�H->&
qKMhX[OYYc`� MdOmOaV\� PKmTa_NON� POVeKNO� dMYVNOYN� fPMNMaXNXeKVdMZM�
POQYMQKVX\� [a\� F�2
���� Z[K� Q`KVNM� NPKg� dMYVNOYNc� fPMNMYXmObXX� T[OaMV_�
MfPK[KaXN_� NMa_dM� [QK& xMaTeKYYcK� YO`X� [OYYcK� dMYVNOYN� fPMNMYXmObXX�
[a\� F���� X� F�2
��� `OaM� MNaXeOWNV\� MN� aXNKPONTPYcg� [OYYcg&� uOd� [a\�
kNXaKY[XO`XYO�mOdPKfaKYYMZM�YO�OkPMVXaK�V��T[B>00�`>)Z�X�I�B0&5@�``Ma_)Z�
��� =�B�&@>�O� ��� =>� B� 5&55&� R� [a\� [XkNXaKYNPXO`XYO� V� I�B0���� ``Ma_)Z� ���
=�B;�0��� ��� =>B5�@5� O� ��� =�B��6>& }MPPKdNYMVN_� `KNM[O� POVeKNO� dMYVNOYN�
fPMNMaXNXeKVdXg� POQYMQKVX^� X� VO`Xg� dMYVNOYN� fPX`KYXNKa_YM� MfXVOYX\�
fPMNMaXNXeKVdXg� VQM^VNQ� mOdPKfaKYYcg� MPZOYXeKVdXg� `MaKdTa�
fM[NQKPh[OKNV\� gMPM]K^� dMPPKa\bXK^� `Kh[T� fMaTeKYYc`X� QKaXeXYO`X�
dMYVNOYN�X�Xg�MhX[OK`c`X�mYOeKYX\`X&�qOfPX`KP��VPOQYKYXK�[OYYcg�[a\�F�
���X�F� �fMdOmcQOKN��eNM�QNMPO\�dMYVNOYNO�fPMNMYXmObXX�[a\�F� �YXhK��eK`�
[a\� F���&� uOdMK� POmaXeXK� Q� dMYVNOYNOg� MLi\VY\KNV\� POmYM^� fPXPM[M^�
mOdPKfaKYYcg�O`XYMQz�T�kNXaKY[XO`XYO�O`XYMZPTffc�OaXjONXeKVdXK��T�F� �
o�M[YO�ZPTffO�OaXjONXeKVdO\��O�[PTZO\�OPM`ONXeKVdO\��V� mYOeXNKa_YM�LMaKK�
YXmdM^�MVYMQYMVN_W&� S�fMQc]KYXK`�NK`fKPONTPc��NKY[KYbX\�d�V`KUKYXW�
fPMNMaXNXeKVdMZM� POQYMQKVX\� Q� VNMPMYT� MLPOmMQOYX\� XVgM[Ycg� fPM[TdNMQ��
YO�fMQKPgYMVNX�gX`XeKVdX�`M[XjXbXPMQOYYcg�dPK`YKmK`MQ�QMmPOVNOKN��eNM�
VMQfO[OKN� V� OYOaMZXeYM^� NKY[KYbXK^� [a\� PKOdbX^� fPMNMYXmObXX� O`XYMQ� Q�
POVNQMPK&


