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`]ZY�Uh�h\]g�gW\cc`'

>YbYfU`�GfcV`Ya�JhUhYaYbh�

K\Y�[cU`�cZ�h\]g�ghiXm�]g�hc�YlUa]bY�h\Y�fY`Uh]cbg\]d�VYhkYYb�YlhfUWiff]Wi`Uf�UWh]j]h]Yg�Ug�

h\Ym�fY`UhY�hc�UWUXYa]W�dYfZcfaUbWY%�gW\cc`�gUh]gZUWh]cb%�[YbXYf%�[fUXY�`YjY`%�UbX�X]gW]d`]bY�

_a^Q[T\b�Pc�IPX]c�JW^\Pb�7`dX]Pb�9PcW^[XR�ITR^]SPah�IRW^^['�?]�_PacXRd[Pa%�cWT�bcdSh�fX[[�

Tg_[^aT�cWT�aT[PcX^]bWX_�QTcfTT]�cWT�[TeT[�^U�TgcaPRdaaXRd[Pa�_PacXRX_PcX^]�P]S�PRPST\XR�

PRWXTeT\T]c%�bRW^^[�bPcXbUPRcX^]%�P]S�SXbRX_[X]T�_a^Q[T\b'�BPbc%�cWXb�bcdSh�fX[[�TgP\X]T�

TgcaPRdaaXRd[Pa�X]e^[eT\T]c�Pb�Xc�_TacPX]b�c^�VT]STa�P]S�VaPST�[TeT['

;YZ]b]h]cb�cZ�KYfag

HT_a^SdRTS �fXcW� _Ta\ XbbX^]� ^U�cWT� R^_haXVWc� ^f]Ta'� <dacWTa� aT_a^SdRcX^]� _a^WXQXcTS�fXcW^dc� _Ta\ XbbX^]'
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K\Y�XYZ]b]h]cb�UbX�ibXYfghUbX]b[�cZ�hYfa]bc`c[m�UfY�cZ�ihacgh�]adcfhUbWY�Zcf�Ubm�ghiXm'�

LbZcfhibUhY`m%�fYgYUfW\Yfg�h\YagY`jYg�\UjY�hfciV`Y�U[fYY]b[�cb�U�hYfa�hc�XYgWf]VY�ghiXYbh�

UWh]j]h]Yg�h\Uh�UfY�bch�fYei]fYX�Vm�h\Y�Wiff]Wi`ia'�K\Y�hYfag�YlhfUWiff]Wi`Uf%�Wc&Wiff]Wi`Uf%�UbX�

ghiXYbh�UWh]j]h]Yg�U``�fYZYf�hc�jUf]cig�[fcidg�UbX�UWh]j]h]Yg�h\Uh�UfY�UggcW]UhYX�k]h\�gW\cc`'�K\YgY�

hYfag�k]``�VY�igYX�]bhYfW\Ub[YUV`m�h\fci[\cih�h\Y�`]hYfUhifY�fYj]Yk�UbX�U``�k]``�VY�XYZ]bYX�Ug�Ubm�

gW\cc`�UWh]j]hm�]b�k\]W\�U�ghiXYbh�jc`ibhUf]`m�dUfh]W]dUhYg�]b�h\Uh�]g�bch�UggcW]UhYX�k]h\�Wiff]Wi`Uf�

WcadcbYbhg�cZ�h\Y�gW\cc`'

CYjY`g�cZ�dUfh]W]dUh]cb�k]``�VY�XYZ]bYX�Vm�h\Y�biaVYf�cZ�UWh]j]h]Yg�h\Y�ghiXYbh�dUfh]W]dUhYX�

]b�Xif]b[�h\Y�+))*(+))+�UWUXYa]W�mYUf'�GUfh]W]dUh]cb�]b�acfY�h\Ub�hkc�UWh]j]h]Yg�k]``�VY�

W`Ugg]Z]YX�Ug�\][\�dUfh]W]dUh]cb%�dUfh]W]dUh]cb�]b�cbY�cf�hkc�UWh]j]h]Yg�k]``�VY�W`Ugg]Z]YX�Ug�`ck�

dUfh]W]dUh]cb�UbX�dUfh]W]dUh]cb�]b�bc�UWh]j]h]Yg�k]``�VY�W`Ugg]Z]YX�Ug�U�bcbdUfh]W]dUbh'�8WUXYa]W�

UW\]YjYaYbh�k]``�VY�XYZ]bYX�Ug�h\Y�UjYfU[Y�cZ�aUf_g�cVhU]bYX�]b�h\Y�+))*(+))+�mYUf�cZ�ghiXm%�Ug�

fYdcfhYX�Vm�h\Y�ghiXYbhg'

JdYW]Z]W�IYgYUfW\�HiYgh]cbg

JWT�U^[[^fX]V�^dc[X]T�cWT�b_TRXUXR�aTbTPaRW�`dTbcX^]b'

*$� ?b�cWTaT�P�bXV]XUXRP]c�aT[PcX^]bWX_�QTcfTT]�bcdST]cb"�_PacXRX_PcX^]�X]�TgcaPRdaaXRd[Pa�PRcXeXcXTb�

P]S�PRPST\XR�PRWXTeT\T]c5

?c3�K\YfY�]g�bc�g][b]Z]WUbh�fY`Uh]cbg\]d�VYhkYYb�ghiXYbhgr�dUfh]W]dUh]cb�`YjY`�UbX�

UWUXYa]W�UW\]YjYaYbh'

?U3�K\YfY�]g�U�g][b]Z]WUbh�fY`Uh]cbg\]d�VYhkYYb�ghiXYbhgr�dUfh]W]dUh]cb�`YjY`�UbX�UWUXYa]W

HT_a^SdRTS �fXcW� _Ta\ XbbX^]� ^U�cWT� R^_haXVWc� ^f]Ta'� <dacWTa� aT_a^SdRcX^]� _a^WXQXcTS�fXcW^dc� _Ta\ XbbX^]'



*)

PRWXTeT\T]c'

+#�@g�h\YfY�U�g][b]Z]WUbh�fY`Uh]cbg\]d�VYhkYYb�ghiXYbhgr�dUfh]W]dUh]cb�UbX�`YjY`�cZ�gUh]gZUWh]cb�k]h\�

h\Y]f�bRW^^[�YldYf]YbWY6

?c3�K\YfY�]g�bc�g][b]Z]WUbh�fY`Uh]cbg\]d�VYhkYYb�ghiXYbhgr�dUfh]W]dUh]cb�UbX�`YjY`�cZ�

gUh]gZUWh]cb�k]h\�h\Y]f�gW\cc`�YldYf]YbWY'

?U4�K\YfY�]g�U�g][b]Z]WUbh�fY`Uh]cbg\]d�VYhkYYb�ghiXYbhgr�dUfh]W]dUh]cb�UbX�`YjY`�cZ�

gUh]gZUWh]cb�k]h\�h\Y]f�gW\cc`�YldYf]YbWY'

,#�@g�h\YfY�U�g][b]Z]WUbh�fY`Uh]cbg\]d�VYhkYYb�ghiXYbhgr�dUfh]W]dUh]cb�UbX�[YbXYf6

?c3�K\YfY�]g�bc�g][b]Z]WUbh�fY`Uh]cbg\]d�VYhkYYb�ghiXYbhgr�dUfh]W]dUh]cb�UbX�[YbXYf'

?U3�K\YfY�]g�U�g][b]Z]WUbh�fY`Uh]cbg\]d�VYhkYYb�ghiXYbhgr�dUfh]W]dUh]cb�UbX�[YbXYf'

-#�@g�h\YfY�U�g][b]Z]WUbh�fY`Uh]cbg\]d�VYhkYYb�ghiXYbhgr�dUfh]W]dUh]cb�UbX�[fUXY�`YjY`6

?c3�K\YfY�]g�bc�g][b]Z]WUbh�fY`Uh]cbg\]d�VYhkYYb�ghiXYbhgr�dUfh]W]dUh]cb�UbX�[fUXY�`YjY`'�

?U3�K\YfY�]g�U�g][b]Z]WUbh�fY`Uh]cbg\]d�VYhkYYb�ghiXYbhgr�dUfh]W]dUh]cb�UbX�[fUXY�`YjY`'

.$�?b�cWTaT�P�bXV]X=RP]c�aT[PcX^]bWX_�QTcfTT]�bcdST]c�_PacXRX_PcX^]�[TeT[�P]S�SXbRX_[X]T�_a^Q[T\b5

>^3�JWTaT�Xb�]^�bXV]X=RP]c�aT[P=^]bWX_�QTcfTT]�bcdST]cbj�_Pa=RX_PcX^]�P]S�SXbRX_[X]T�

dfcV`Yag'

>P3�JWTaT�Xb�P�bXV]X=RP]c�aT[P=^]bWX_�QTcfTT]�bcdST]cbj�_Pa=RX_P=^]�P]S�SXbRX_[X]T

dfcV`Yag'

@adcfhUbWY�cZ�h\Y�JhiXm

HT_a^SdRTS �fXcW� _Ta\ XbbX^]� ^U�cWT� R^_haXVWc� ^f]Ta'� <dacWTa� aT_a^SdRcX^]� _a^WXQXcTS�fXcW^dc� _Ta\ XbbX^]'
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K\]g�ghiXm�k]``�aU_Y�U�Wcbhf]Vih]cb�hc�h\Y�`]hYfUhifY�Vm�Yld`cf]b[�h\Y�fY`Uh]cbg\]d�VYhkYYb�

gY`YWhYX�UWUXYa]W�UbX�XYac[fUd\]W�jUf]UV`Yg'�DcfY�gdYW]Z]WU``m�]h�]g�\cdYX�h\Uh�h\]g�ghiXm�k]``�

\Y`d�g\YX�`][\h�cb�h\Y�]adcfhUbWY�cZ�YlhfUWiff]Wi`Uf�UWh]j]h]Yg�k]h\]b�U�gW\cc`�UbX�]bZcfa�

ghiXYbhg%�dUfYbhg%�hYUW\Yfg%�UXa]b]ghfUhcfg%�P]S�VcUfX�aYaVYfg�UVcih�h\Y]f�jU`iY'�@b�dUfh]Wi`Uf�h\Y�

fc`Y�YlhfUWiff]Wi`Uf�UWh]j]h]Yg�d`Um�]b�YXiWUh]b[�h\Y�k\c`Y�dYfgcb�UbX�YghUV`]g\]b[�U�[ccX�gW\cc`�

W`]aUhY�k]``�VY�Yld`cfYX'�@bZcfa]b[�[fcidg�h\Uh�\UjY�U�jYghYX�]bhYfYgh�]b�h\Y�YXiWUh]cbU`�dfcWYgg�

WUb�cb`m�\Y`d�hc�ghfYb[h\Yb�YXiWUh]cbU`�dfc[fUaa]b['

HT_a^SdRTS �fXcW� _Ta\ XbbX^]� ^U�cWT� R^_haXVWc� ^f]Ta'� <dacWTa� aT_a^SdRcX^]� _a^WXQXcTS�fXcW^dc� _Ta\ XbbX^]'



*+

:\UdhYf�+�

C]hYfUhifY�IYj]Yk�

9UW_[fcibX�cZ�<lhfUWiff]Wi`Uf�8Wh]j]h]Yg�

K\Y�fUb[Y�cZ�YlhfUWiff]Wi`Uf�UWh]j]h]Yg�UjU]`UV`Y�hc�U�ghiXYbh�jUf]Yg�Zfca�gW\cc`�hc�gW\cc`%�

Vih�acgh�gW\cc`g�k]``�cZZYf�gYjYfU`�UWh]j]h]Yg�Zcf�ghiXYbhg�cihg]XY�h\Y�fYU`a�cZ�h\Y�W`Uggfcca'�

DU\cbYm�UbX�:U]fbg%�"*220#�Yld`U]bYX�h\Uh�YlhfUWiff]Wi`Uf�UWh]j]h]Yg�X]ZZYf�Zfca�ghUbXUfX�WcifgYg�

]b�gW\cc`�VYWUigY�h\Ym�UfY�cdh]cbU`%�ib[fUXYX%�UbX�igiU``m�WcbXiWhYX�cihg]XY�h\Y�gW\cc`�XUm�]b�

gW\cc`�ZUW]`]h]Yg'�@h�]g� h\Y�ghiXYbhrg�fYgdcbg]V]`]hm� hc�XYW]XY�]Z�\Y�cf�g\Y�kUbhg�hc�VYWcaY�dUfh�cZ�

Ubm�cf[Ub]nUh]cb'�?UYbg`m%�Cid_ckg_]%�UbX�<X`]bX%�"*21/#�WU``YX�YlhfUWiff]Wi`Uf�UWh]j]h]Yg�h\Y�

h\]fX�Wiff]Wi`ia%�h\Y�Z]fgh�VY]b[�h\Y�fYei]fYX�WcifgYg�UbX�h\Y�gYWcbX�Y`YWh]jYg'�K\Y�hYfa�

YlhfUWiff]Wi`Uf�UWh]j]h]Yg�aUm�]ad`m�h\Uh�h\YgY�UWh]j]h]Yg�aUm�bch�VY�bYWYggUfm�Zcf�h\Y�hchU`�gW\cc`�

YldYf]YbWY�gc�h\Y�hYfa�Wc&Wiff]Wi`Uf�UWh]j]h]Yg�\Ug�U`gc�VYYb�igYX�hc�XYgWf]VY�h\YgY�dfc[fUag'�

JWTbT�PRcXeXcXTb�_a^eXST�cWT�^__^acd]Xch�U^a�P�bcdST]c�c^�Pbb^RXPcT�fXcW�_TTab�X]�P�bPUT�

T]eXa^]\T]c�c^�STeT[^_�ePaX^db�bZX[[b'

K\Y�g\cfhU[Y�cZ�ZibXg�]g�cbY�cZ�h\Y�aU^cf�dfcV`Yag�ZUW]b[�gW\cc`�VcUfXg�hcXUm'�8`h\ci[\�

P]hcWX]V�PSeTabT[h�PUaTRcTS�SdT�c^�cWT�bW^acPVT�^U�aTb^daRTb�Xb�aTVaTccPQ[T%� Xc�Xb�d]STabcP]SPQ[T�

cWPc��TgcaP��RdaaXRd[Pa�_a^VaP\b�PaT�^UcT]�cWT�UXabc�c^�bdUUTa'�>^fTeTa%�bRW^^[�Q^PaSb�\dbc�QT�

]bZcfaYX�UVcih�h\Y�WfiW]U`�fc`Y�YlhfUWiff]Wi`Uf�UWh]j]h]Yg�\UjY�]b�h\Y�XYjY`cdaYbh�cZ�hcXUmrg�

UXc`YgWYbhg'�K\Y�gW\cc`�g\ci`X�dfcj]XY�U�gcibX�UWUXYa]W�YXiWUh]cb�Zcf�ghiXYbhg%�Vih�h\Y

HT_a^SdRTS �fXcW� _Ta\ XbbX^]� ^U�cWT� R^_haXVWc� ^f]Ta'� <dacWTa� aT_a^SdRcX^]� _a^WXQXcTS�fXcW^dc� _Ta\ XbbX^]'



*,

]bhUb[]V`Y�VYbYZ]hg�Zfca�YlhfU�`YUfb]b[�YldYf]YbWYg�Uh�gW\cc`�g\ci`X�bch�VY�X]ga]ggYX'�K\Y�hchU`�

gW\cc`�Wiff]Wi`ia�]g�WcadcgYX�cZ�h\Y�UWUXYa]W�dfc[fUa�kcf_]b[�]b�\Ufacbm�k]h\�h\Y�

YlhfUWiff]Wi`Uf�UWh]j]h]Yg'�K\Y�W`Uggfcca�]g�h\Y�aYX]ia�k\YfY�h\Y�hfUbgZYf�cZ�_bck`YX[Y�UbX�

g_]``g�aUm�cWWif�k\]`Y�h\Y�YlhfUWiff]Wi`Uf�UWh]j]h]Yg�dfc[fUa�]g�h\Y�UjYbiY�h\Uh�k]``�\Y`d�ghiXYbhg�

`YUa�k\c�h\Ym�UfY�UbX�hc�XYjY`cd�biaYfcig�Uhhf]VihYg�h\Uh�k]``�\Y`d�h\Ya�YaYf[Y�]bhc�U�

Wcad`YhY�dYfgcb'

K\Y�]bhYfYghg%�UV]`]h]Yg%�Ugd]fUh]cbg%�UbX�g_]``g�h\Uh�UfY�dfYgYbh�k]h\]b�U�gW\cc`rg�dcdi`Uh]cb�

UfY�Ug�jUf]YX�Ug�h\Y�]bX]j]XiU`g�h\Uh�WcadcgY�h\Uh�dcdi`Uh]cb'�8�`Uf[Y�gY`YWh]cb�cZ�YlhfUWiff]Wi`Uf�

UWh]j]h]Yg�aUm�\Y`d�dfcj]XY�h\Y�jUf]cig�ghiXYbhg�k]h\�U�[fcid�cZ�]bX]j]XiU`g�k]h\�g]a]`Uf�]bhYfYghg�

UbX�bYYXg'�K\YgY�bYYXg�aUm�VYgh�VY�Z]``YX�Vm�U�WcaV]bUh]cb�cZ�UWUXYa]W�WcifgYg�UbX�h\Y�

dfc[fUag�cZZYfYX�cihg]XY�h\Y�Wiff]Wi`ia'�=cf�YlUad`Y%�>\c`gcb�UbX�9igYf%�"*21,#�]bX]WUhYX�h\Uh�

h\Y�`Y]gifY%�fYWfYUh]cbU`%�gcW]U`%�UbX�Yach]cbU`�bYYXg�cZ�U``�ghiXYbhg�aUm�VYgh�VY�aYh�Vm�h\Y�

YlhfU&W`Ugg�UWh]j]hm�dfc[fUa'

<lhfUWiff]Wi`Uf�dfc[fUag�UfY�gUZY�d`UWYg�Zcf�ghiXYbhg�hc�Vf]X[Y�h\Y�[Ud�Zfca�h\Y�W`Ugg�

gYhh]b[�hc�fYU`�`]ZY�g]hiUh]cbg�UbX�hc�igY�h\Y�hcc`g�h\Uh�h\Ym�\UjY�U`fYUXm�cVhU]bYX%�k\]`Y�Uh�h\Y�

gUaY�h]aY�`YUfb]b[�bYk�g_]``g'�B`YggY�"*22-#�\Ug�ZcibX�h\Uh�ghiXYbh�UWh]j]h]Yg�cZZYf�mcib[�dYcd`Y�

P�_[PRT�c^�cah�̂ dc�cWTXa�PRPST\XR�bZX[[b�X]�P]�TR[TRcXR%�R^\\d]Xch�&�[XZT�T]eXa^]\T]c'�IX[WZTa�P]S�

GdXaZ�#*220$�P[b^�X]SXRPcTS�cWPc�TgcaPRdaaXRd[Pa�_PacXRX_PcX^]�T]PQ[Tb�bcdST]cb�c^�\PbcTa�]Tf�

g_]``g�UbX�Yld`cfY�X]ZZYfYbh�fc`Yg�cihg]XY�h\Y�W`Uggfcca�gYhh]b['�@h�gYYag�h\Uh�Wc&Wiff]Wi`Uf�

dUfh]W]dUh]cb�WUb�gYfjY�Ug�U�`]U]gcb�VYhkYYb�h\Y�kcf`X�cZ�UWUXYa]U�UbX�h\Y�]bX]j]XiU`�kcf`X�cZ�

TPRW�bcdST]c'�IdidZX�#*221$�]^cTS�cWPc�bcdST]c�PRcXeXcXTb�bW^d[S�VXeT�bcdST]cb�P]�^__^acd]Xch�c^�

WcaV]bY�h\Y�jUf]cig�UgdYWhg�cZ�h\Y]f�UWUXYa]W�`YUfb]b[�]bhc�dYfgcbU`�UWh]cb'

HT_a^SdRTS �fXcW� _Ta\ XbbX^]� ^U�cWT� R^_haXVWc� ^f]Ta'� <dacWTa� aT_a^SdRcX^]� _a^WXQXcTS�fXcW^dc� _Ta\ XbbX^]'



*-

<lhfUWiff]Wi`Uf�UWh]j]h]Yg�UfY�gidYfj]gYX%�Vih�]h�]g�h\Y�ghiXYbhg�h\YagY`jYg�h\Uh�k]``�[U]b�

h\Y�acgh�Zfca�cf[Ub]n]b[�UbX�dUfh]W]dUh]b[�]b�h\Ya'�8b�]adcfhUbh�fYUgcb�Zcf�h\Y�Yl]ghYbWY�cZ�

h\YgY�UWh]j]h]Yg�]g�hc�[]jY�h\Y�ghiXYbhg�Ub�cddcfhib]hm�Zcf�dYfgcbU`�[fckh\'�=cf�YlUad`Y%�DUfUbc�

"*21.#�gi[[YghYX�h\Uh�h\Y�cddcfhib]h]Yg�Zcf�ghiXYbhg�hc�cf[Ub]nY�UbX�d`Ub%�UggiaY�`YUXYfg\]d�

fc`Yg%�[U]b�fYWc[b]h]cb�UbX�]XYbh]hm%�YldYf]YbWY�gY`Z&[cjYfbUbWY%�UbX�aUhifY�gcW]U``m%�WcaYg�hc�U�

g][b]Z]WUbh�XY[fYY�Zfca�ghiXYbh�UWh]j]h]Yg�dfc[fUag'

<XiWUhcfg�aigh�Ybh]WY�ghiXYbhg�hc�VY�`]ZY�`cb[�`YUfbYfg�UbX�hc�]adfYgg�idcb�h\Ya�h\Uh

`YUfb]b[�cWWifg�bch�cb`m�]bg]XY�h\Y�W`Uggfcca�Vih�]b�YjYfm�UgdYWh�cZ�̀ ]ZY'�JhiXYbhg�bYYX�hc�VY

Yb[U[YX�]b�W\U``Yb[]b[�dfcV`Ya�gc`j]b[�g]hiUh]cbg�]b�cfXYf�hc�\Y`d�h\Ya�Vi]`X�h\Y�YggYbh]U`�`]ZY

g_]``g�h\Uh�k]``�\Y`d�h\Ya�gifj]jY�]b�fYU`�`]ZY�g]hiUh]cbg'�Jini_]�"*221#�WcbW`iXYX�h\Uh3

YlhfUWiff]Wi`Ufg�& �]b�WcadUf]gcb�hc�U``�ch\Yf�gW\cc`�UWh]j]h]Yg�UfY�h\Y�acgh�
Wcbg]ghYbh�gcifWY�cZ�]bhYfYgh�UbX�Z`ck�Zcf�ghiXYbhg'�@Z�Zcf�bc�ch\Yf�fYUgcb�h\Yb%�
giW\�UWh]j]h]Yg�UfY�WfiW]U`�Zcf�U`Yfh]b[�hYYbU[Yfg�hc�h\Y�ZUWh�h\Uh�]adcfhUbh�kcf_�
]gbrh�U`kUmg�UjYfg]jY�UbX�U`]YbUh]b[%�UbX�h\cgY�UWh]j]h]Yg�h\Uh�UfY�YlW]h]b[�UbX�
]bjc`j]b[�bYYXbrh�VY�XYjc]X�cZ�W\U``Yb[Y'� "�d'�.#
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:#�>c`Z�KYUa Ec PYg
F#�KfUW_�UbX�=]Y`X�KYUa Ec PYg
<#�:fcgg�:cibhfm�KYUa Ec PYg
=#�KYbb]g�KYUa Ec PYg
>#�JcWWYf�KYUa Ec PYg
?#�J_]�KYUa D^ NTb

G7ccEdQ Ec PYg
A#�PYUfVcc_ Ec PYg
B#�JhiXYbh�:cibW]` Ec PYg
C#�GYfWigg]cb�:`iV D^ NTb
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H#�8fh(G\chc=][ifYm�:`iV Ec PYg
H$EI7?: Ec NTb
J#�JcW]U`�Aigh]WY�:`iV Ec PYg
K#�Gfca�:caa]hhYY D^ NTb
L#�:]fW`Y�c Z�=f]YbXg Ec PYg
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