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�
>PQRSTUVPQ� ;WXVQRY�2TZTPW[Y� UQPRT\T[[]\� ZWVTRYV^RQPT_T[WT\�

PQU`RW[W\YTVUa� XYX� RYb[QcPTV[Ya� \QbYWXY� P� XYZTd_QUXQ`T�� QU[QPY[�
[Ya� [Y�\TVYeQRWSTUXQ\�\]fZT[WW� U�fWRQXW\� _WY`YbQ[Q\� X^ZgV^R�
[]h�W�ZWVTRYV^R[]h�YUUQcWYcWd��XQVQRQ\^�[T�S^i_Y�jZ^kQXYa�eWZQ�
UQeWS[QUVg��UXR]VYa�bY�YZZTjQRWTd���>YXQjQ�RQ_Y�UVWZWUVWX^�W�eQR\]�
`RQWbPT_T[Wa�`WUYVTZg�_QUVWjYTV��_QPQZg[Q�SYUVQ�`RW\T[aa�lUVTVWST�
UXWT� `RWT\]� `YRQ_WW�� jRQVTUXY� W� UYRXYb\Y�� \Q_WeWcWR^a� `RW� lVQ\�
RYbRYkYV]PYT\]T�iY[R]�P�`QZgb^�UQb_YPYT\QjQ�VTXUVY��5_[W\�Wb�[YW�
kQZWT� aRXWh� `RQbYWSTUXWh� VR^_QP� 2TZTPW[Y�� W\TmnWh� `YRQ_Wd[]d�
hYRYXVTR��kTb^UZQP[Q�aPZaTVUa�RQ\Y[��"#$%�$&'()*+,-��

EQjZYU[Q� l[cWXZQ`T_WSTUXW\� W� ZWVTRYV^RQPT_STUXW\� WUVQS[W�
XY\��`YRQ_Wa�� U� jRTS��.(/(.(0�� PUVRTSYTVUa�P�VRTh�QU[QP[]h�UeTRYh�� jT�
[QZQjWSTUXQd�� UVWZWUVWSTUXQd� W� XYVTjQRWYZg[Qd�� >TR\W[�.&/*1"2� UQ�
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hRY[WZUa�P�VRY_WcWQ[[Q\�b[YST[WW��V�T��P�b[YST[WW�iY[RY��XQ\WSTUXW�
`Q_RYiYmnTjQ�h^_QiTUVPT[[Q\^�`RQWbPT_T[Wm�v`RQWbPT_T[Wa\w��QU\T�
WPYmnTjQ� ZWVTRYV^R[]T� fVY\`]� vUVWZg�� iY[R�� VT\YVWX^w�� XQVQR]T�
`Q_PTRjYmVUa� [Y\TRT[[Q\^� QkQUVRT[Wm� eQR\YZg[Q�UVWZWUVWSTUXWh�
STRV��Y�VYXiT�VT\YVWSTUXW\�Wb\T[T[Wa\��SVQ��UZT_QPYVTZg[Q��`RWPQ_WV�
X�UYVWRWSTUXW\��`QZT\WSTUXW\�W�WjRQP]\�leeTXVY\���EVWZWUVWSTUXYa�
UeTRY� `YRQ_WW� [T� QhPYV]PYTV� PUTjQ� `RQWbPT_T[Wa�� Y� ZWfg�`RQaPZaTV�
UTka�P�[TXQVQR]h�eRYj\T[VYh�WZW�YU`TXVYh��P�XQVQR]h�`YRQ_WR^mVUa�
XZWfT� W� bYfVY\`QPY[]T� eQR\]� P]RYiT[Wa�� =YVTjQRWYZg[Ya� UeTRY�
Q`RT_TZaTV�`RW[cW`�h^_QiTUVPT[[Qd�QRjY[WbYcWW��UQUVQanTd�Wb�XRW�
VWSTUXQd� `TRT^UVY[QPXW� W� RYbZWS[]h� Wb\T[T[Wd� P� QkZYUVW� ^UVQdST�
P]h� RTSTP]h� eQR\�� Wh� RTXQ[VTXUV^YZWbYcWW�� >YXQjQ� RQ_Y� RTfT[Wa�
`RWPQ_aV� X� UQb_Y[Wm� [QP]h�� QRWjW[YZg[]h� VTXUV^YZg[]h� UVR^XV^R�
veQR\YZg[]h�� VT\YVWSTUXWh�� W_TQZQjWSTUXWhw� P� _WYZQjQPQ\� QV[QfT�
[WW�U�_R^jW\W�VTXUVY\W�W�UVQanW\W�bY�[W\W�W_Ta\W�W�XQ[PT[cWa\W ��

2YRQ_Wd[QUVg� P� `RQWbPT_T[WW� �"#$%� $&'()*+,-� RYbRYkYV]PYTVUa��
P�jT[QZQjWSTUXQd�UeTRT��_Q`QZ[WVTZg[Q�QkQjYnT[[Qd�`QUV\Q_TR[WUV�
UXW\W�VT[_TcWa\W�`RQbYWSTUXQjQ�VPQRSTUVPY��7VYX�� U`TcWeWXY�`YRQ�
_Wd[QUVW� 2TZTPW[Y� bYXZmSYTVUa� [T� P� XQ\WSTUXQd� _TeQR\YcWW� XY�
XWh�ZWkQ�STRV�_R^jWh�`RQWbPT_T[Wd�WZW�iT�P�[TUQQVPTVUVPWW�UVWZTd���
Y�P�W[VTRVTXUV^YZg[Q\�UQP\TnT[WW�RYb[]h�lZT\T[VQP�U�`Q\Qngm�UYVW�
RWSTUXQd�WjR]�U\]UZY\W��:YXW\�QkRYbQ\��`WUYVTZg��R^XQPQ_aUg�lXZTX�
VWSTUXW\�`RW[cW`Q\��UQb_YTV�UPQTjQ�RQ_Y�XQZZYi��\^bTd[^m�XQZZTXcWm�
RYb[QRQ_[]h� lZT\T[VQP�� UQSTVYa� UPQdUVPY� RQ\Y[Y�� `YRQ_WW�� jRQVTUXY��
W�kYUT[[QjQ�iY[RY��U\TfWPYa�`RW�lVQ\�[YV^RYZWb\�W�RTYZWb\�U�eY[�
VYUVWXQd�W�\WUVWXQd���

;�UQPRT\T[[Qd�ZWVTRYV^R[Qd�VTQRWW�RQ\Y[�Q`RT_TZaTVUa�XYX�XR^`�
[]d�l`WSTUXWd�iY[R��QkfWR[QT��UmiTV[Q�RYbPTVPZT[[QT�`RQbYWSTUXQT�
`QPTUVPQPY[WT�Q�iWb[W��^_TZaTmnTT�QU[QP[QT�\TUVQ�WbQkRYiT[Wm�ST�
ZQPTXY�� zTRQW� aPZamVUa� [YWkQZTT� b[YSWVYZg[]\W� T_W[WcY\W� UZQPTU�
[Q�h^_QiTUVPT[[QjQ�\WRY�� UQUVYPZamnW\W� UWUVT\^�W� UQk]VWa��Wb� XQ�
VQR]h�UZYjYTVUa�UmiTV��2Q\TnT[]�Q[W�P�Q`RT_TZT[[QT�PRT\a�W�\TUVQ�
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_TdUVPWa���WVYVTZg�bYSYUV^m�b[YXQ\WVUa�U�`TRUQ[YiY\W�P�XRWVWSTUXWd�
W�RTfYmnWd�\Q\T[V�Wh�iWb[W��=RQ\T�VQjQ��\WR�RQ\Y[Y�PXZmSYTV�P�UTka�
VW`]�`QPT_T[Wa�jTRQTP��Wh�P[^VRT[[Wd�\WR��P[Tf[QUVg�W�eYXV]�QXR^�
iYmnTjQ�Zm_Td�iWb[T[[QjQ�`RQUVRY[UVPY�v`RWRQ_^��W[VTRgTR�W�V�_�w��
�^_QiTUVPT[[Ya�`RT_\TV[QUVg�RYUR]PYTVUa�XYX�P�QkQb[YST[[Q\�UZQPY�
\W�P[TUZQPTU[Q\�k]VWT��VYX�W�P�P]UXYb]PY[WW�`TRUQ[YiTd�v\Q[QZQjW��
_WYZQjWw��9YXQ[Tc��\YZ]\�W�[T_TZW\]\�bPT[Q\�h^_QiTUVPT[[Qd�`RT_�
\TV[QUVW� RQ\Y[Y� aPZamVUa� T_W[WS[]T� `Q_RQk[QUVW� v_TVYZWw� WbQkRY�
iYT\QjQ���

2RQWbPT_T[WT��"#$%� $&'()*+,-� UQUVQWV�Wb� STV]R[Y_cYVW� jZYP�[Q�
PTZZ�W�pl[VQ\Q`WZQjYq��XYi_Ya�SYUVg�QkZY_YTV�eYXVWSTUXQd�bYPTRfT[�
[QUVgm��[Q�P�VQ�iT�PRT\a�jYR\Q[WS[Q�[Y[WbY[Y�[Y�Qkn^m�[WVg�`QPTUV�
PQPY[Wa�� XQVQRQT�RYbPQRYSWPYTVUa�ZTVQ\�[Y�X^RQRVT� P�=R]\^��EmiTV�
RQ\Y[Y�_QUXQ[YZg[Q�`RQ_^\Y[��zZYP]�[QPTZZ]�XYX�k]�`TRTVTXYmV�Q_[Y�
P� _R^j^m�� k^_^SW� UQT_W[T[[]\W� `TRUQ[YiY\W� W� \]UZgm� Q� `RTPRYV�
[QUVW�QXR^iYmnTjQ�\WRY��;RT\a�W�`RQUVRY[UVPQ�_TdUVPWa�`Q_UVRQT[]�
`Q_� QkRYb� iWb[W� jZYP[]h� jTRQTP� O� [YUTXQ\]h�� >YXW\� QkRYbQ\�� \WR�
Zm_Td�� bYSYUV^m� RYbRYkYV]PYT\]d� RQ\Y[Q\� W� TjQ� RYb[QPW_[QUVa\W���
U� `Q\Qngm�`YRQ_WW� U[WiYTVUa� _Q�\TZXQjQ�XZYUUY�iWPQV[]h��5_[YXQ�
lVY�UPQTjQ�RQ_Y�\W[W\YZWbYcWa�`RQkZT\YVWXW�PQPUT�[T�QUX^_[aTV�RQ�
\Y[� 2TZTPW[Y�� 9YQkQRQV�� `Q`Y_Ya� P� `TZTPW[UXWd� \WXRQXQU\QU�� RYU�
XR]PYT\� P� [T\� W_Td[^m� jZ^kW[^��2RWST\� W\T[[Q�`Q`Y_YT\�� [TUPQT�
PQZg[Q��`^VT\�Qk\Y[Y�� U�`Q\Qngm�WjRQPQjQ�YPVQRUXQjQ�`RWT\Y��;�[Y�
SYZT�RQ\Y[Y�`RW�Qb[YXQ\ZT[WW� U� VRT\a�`TRUQ[YiY\W�`Q�W\T[W�El\��
3RV^R�W�3R[QZg_��Y�VYXiT�eYXVY\W�QXR^iYmnTjQ�\WRY�P�\]UZah�UQb�
_YmVUa�`QRVRTV]�W[QUVRY[cY�W�_PQWh�RQUUWa[��=YX�P_R^j�RYUUXYbSWX��
UZQP[Q�\^ZgVW`ZWXYcWQ[[]d�Q`TRYVQR��\T[aTV�XY_R��W�`TRT_�SWVYVT�
ZT\�fQXWR^mnW\� QkRYbQ\� `RT_UVYmV� _PY� RQUUWdUXWh� XQ\YRY� W�\QU�
XWV�XY[VYVQR���

7VYX�� SWVYa��"#$%� $&'()*+,-�� `QjR^iYT\Ua� P� UPQTjQ� RQ_Y� eY[VY�
UVWSTUX^m�`^VY[Wc^��P�XQVQRQd�`TRUQ[YiW�VQ�Q_[Qb[YS[Q�[YUTXQ\]T��
P]jZa_aV�W�PT_^V�UTka�UQQVPTVUVPT[[Q��VQ�PRQ_T�Q_[Qb[YS[Q�Zm_W��9Y�
VYfY��XQVQRYa�k]ZY�\^hQd��[T�bY_^\]PYaUg��hZQ`YTV�UTka�`Q�[QjT�W�^kW�
PYTV�XQ\YRY��5_[YXQ�_YiT�XQj_Y�Q[W�XYi^VUa�Zm_g\W��Wh�\WR�`Q�`RTi�
[T\^�\W[WYVmRT[���

�
7b� V^\Y[Y� P]`Z]ZY� _ZW[[Ya� W� ^bXYa� `YZYVXY�� `QhQiYa� [Y� UVQanWd� [Y� kQX^�
U`WSTS[]d�XQRQkQX��r�s�_]\WZQUg�bY\]bjY[[QT�UVTXZQ�jRWZg�\YfW[]��P�XQVQ�
RQd�iYRWZWUg�kTZ]T�RYP[Q_^f[]T�X^R]�

!���
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EQT_W[aa� [TUQT_W[W\QT�� 2TZTPW[� `RWS^_ZWPQ� UQSTVYTV� eY[VYUVWX^��
U� RTYZg[QUVgm�� VRYjWSTUXQT� U� XQ\WSTUXW\�� 2WUYVTZg� UQb_YTV� jRQVTUX�
[]T�QkRYb]�Zm_Td�[YUTXQ\]h��[T�_Q`^UXYa�[W�Wh�k^XPYZg[QjQ�VQZXQPY�
[Wa��[W�Wh�Q_[Qb[YS[Qd�RYUfWeRQPXW���2QlVQ\^�`TRUQ[YiTd�RQ\Y[Y�
UZT_^TV�RYUU\YVRWPYVg�[Y�[TUXQZgXWh�^RQP[ah���

E� Q_[Qd� UVQRQ[]�� XRWPQT� bTRXYZQ� jRQVTUXY� YZZTjQRWSTUXW� ^XYb]�
PYTV� P� QkRYbYh� [YUTXQ\]h� RQUUWa[� XQ[cY� ���h� W� [YSYZY� ���h� jj��<^hY�
U`RYfWPYTV�U�PQUVQRjQ\��\[QjQ�ZW�P�3\TRWXT�jQP[Y��\TSVYa�`Q`YUVg�V^�
_Y�ZmkQd�cT[Qd��<QUXWV�VRaUTV�XQ\YRY�`Q�`ga[W��p2RWb[YdUa�r�s�PT_g�
UQUTfg�R^UUX^m�XRQPg�q���zYZTRTa�`TRUQ[YiTd��"#$"�$&'()*+,-�kQjYVY�
RYb[]\W�VW`YiY\W��VYXW\W�XYX��[QP]T�R^UUXWT�vXQ\YR]w��`]VYmnWTUa�
QVXR]Vg�kWb[TU�U�Y\TRWXY[cT\�v\QUXWVQ\�pXRQPQUQUQ\qw��UXR]VQ�bYPW�
_^mV�W� XQVQRQjQ�[T[YPW_aVx�\YVg�Q_W[QSXY� v\^RYPgWhY�<YRW[Yw�W� TT�
_QSg��RYb_TZamnWT�jQRgX^m�U^_gk^�RQUUWa[QX�XQ[cY����UVQZTVWax�[YR�
XQ\Y[�vXQ[Q`Za[]d�XZQ`w�W�`ga[Wc]�vXQ\YR]w��`Q`QZ[amnWT�QknTUV�
PT[[QT�_[Q��2TZTPW[�QUVRQ�W�kTU`QnY_[Q�P]U\TWPYTV�VW`YiW�RQUUWd�
UXQjQ� UQcW^\Y�� _Q`QZ[WVTZg[Q� ^XYb]PYa� _TjRY_YcWm� [YUTZT[Wa� k]P�
fTjQ�EEE4���

�
2RQUVRY[UVPQ�_Za�VY[cTP�k]ZQ��XYX�YPVQk^U�P�SYU�STRPTd��bY`QZ[T[Q�WbPWPYm�
nW\WUa�RYU`YRT[[]\W�VTZY\W����
�
E�_R^jQd�UVQRQ[]��`RWT\�Y[W\YZWbYcWW�`QbPQZaTV�`WUYVTZm�RYb�

QkZYSWVg�[T�VQZgXQ�`RT_UVYPWVTZTd�RQUUWdUXQjQ�QknTUVPY��[Q�`RTi_T�
PUTjQ� ^ZWSWVg� YRhTVW`]� STZQPTSTUXQjQ� UQb[Y[Wa�� SVQ� P� UPQm� QSTRT_g�
hYRYXVTR[Q�_Za�kYU[W��j_T�bY�XYi_]\�iWPQV[]\�bYXRT`ZT[�eQZgXZQR�
[]d� b[YX� PQU`RWaVWa�� `QZQiWVTZg[]d� WZW� QVRWcYVTZg[]d���� >YX���
P�X[WjT�\QiT\�PUVRTVWVg�^`TRVQjQ�VR^_aj^�O�^UYVQjQ�VYRYXY[Y�ETRTi^��
RTeZTXUWR^mnTjQ�eWZQUQeY�O�\QV]ZgXY�<WVm��UVRT\anTjQUa�X�UPTV^��
WZW�QjRY[WST[[]h�P�UPQWh�PbjZa_Yh�[Y�iWb[g�\^RYPgTP��5kRYVW\�P[W�
\Y[WT�[Y�UZT_^mnTjQ�`TRUQ[YiY���

�
r���s� VQZUV]d� R]iWd�\^RYPTd� P� \QRUXQd�eQR\Tx� [Y� TjQ� kTUXQb]RXT� bQZQV]\W�
k^XPY\W� k]ZQ� P]PT_T[Q� p�PY[� =RWZQPq�� Y� [Y� jR^_W� kZTUVTZ� VYXQd� QjQRQ_�
�R_T[UXWh�`ZY[QX��XYXQd�\Qi[Q�P]RYUVWVg�VQZgXQ�^[YPQbWP�[YjR^_[QT�U^X[Q�
_QZjQd�W�kTUU\]UZT[[Qd�iWb[gm��6TRiY�P�R^XT�QVXR]V^m�XQ[UTRP[^m�kY[X^��
Q[�UZWb]PYZ�RYUUQZ�U�Y\TRWXY[UXQd�j^\Y[WVYR[Qd�UQUWUXW��Y�[Y�`YRY`TVT�`T�
RT_� [W\� UVQaZ� `TRT[QU[Qd� VTZTPWbQR�� X� Y[VT[[T� XQVQRQjQ� k]Z� `RWXRT`ZT[�
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VRT^jQZg[]d� kTZ]d�eZYiQX��9Y� lXRY[T� VTZTPWbQRY� P� Z^SYh�[TUXQZgXWh�`RQ�
iTXVQRQP�`RWVY[cQP]PYZY�UVRTXQbY����
�
=YX� P� kYU[T�7PY[Y�=R]ZQPY��5/()*#&�"�+6/&0(9�� b_TUg�W\TT\�_TZQ��

U�VT\W�iT�[YUTXQ\]\W��5_[YXQ�^�2TZTPW[Y�UYVWRWSTUXWd�QkRYb�jTRQTP�
i^VXQ�[YV^RYZWbWR^TVUa��<^RYPTd�^iT�[T�QVXYb]PYTV�P�`Q\QnW�UVRT�
XQbT��`RQVY[cTPYPfTd�PUT�ZTVQ��Y�[YkZm_YTV�bY�TT�RQXQP]\�VY[cT\��`Q�
Z^SYa�QV�lVQjQ�^_QPQZgUVPWT��;�QkRYbT�UVRTXQb]��bY\X[^VQd�P�\YZT[gXQd�
XQRQkXT�VTZTPWbQRY��`RQbYWX�RYUXR]PYTV�kTb]UhQ_[QUVg�W�bY\X[^VQUVg�
k]VY�� ;� UPQm� QSTRT_g�� `QRVRTV� \^RYPga� `QXYb]PYTV� QjRY[WST[[QUVg�
ZWS[QUVW�� [T� PW_anTd�[WSTjQ� kQZTT� XRQ\T� XQRQkXW� VTZTPWbQRY���ZW�
SYa� YRhTVW`WSTUXQT� STZQPTSTUXQT� UQb[Y[WT�� `WUYVTZg� XRWVWX^TV� kTU�
U\]UZT[[QUVg�QknTUVPT[[]h�UhT\��QjRY[WST[[]T�\WRQPQbbRT[Wa�`RT�
k]PYmnWh�P�bY\X[^VQ\�XR^jT�Zm_Td��QVVYZXWPYmnWh�QV�UTka�`RQkZT�
\]� U� `Q\Qngm� YZXQjQZa� W� [YRXQVWXQP�� Zm_Td�� XQVQR]T� `RaS^VUa� bY�
\YUXY\W��`]VYaUg�Qk\Y[^Vg�`RTi_T�PUTjQ�UY\Wh�UTka��Wb�bY�STjQ�`Q`Y�
_YmV�P�[TWbkTi[]d�XR^jQPQRQV�U^_gk]��`QPVQRaa�QfWkXW�UPQWh�`RT_�
XQP���

2WUYVTZg�� UZT_^a� RQ\Y[WSTUXQ\^� `QUVRQT[Wm� `TRUQ[YiTd�� _Td�
UVPWVTZg[Q� ^XYb]PYTV� XRWVWSTUXWT� W� RTfYmnWT� \Q\T[V]� Wh� iWb[W��
2RW\TRQ\� \QiTV� UZ^iWVg� U^_gkY� i^XQP�[YPQb[WXQP� O� QVcY� W� U][Y���
P�Q_[Qd�Wb�jZYP�[QPTZZ��$"8"&8"2��j_T�\YZT[gXWd�TnT�i^SQX�`RQhQ_WV�
PYi[TdfWd�lVY`�P�UPQTd�XRQhQV[Qd�iWb[W��\Q\T[V�QkRTVT[Wa�b[Y[Wd��
`TRTPQ`ZQVWPfWh� TjQ� PQ� PbRQUZQjQ� UXYRYkTa�� �[YXQ\aUg� U� QXR^iYm�
nW\�\WRQ\��Q[�`QZ^SYTV�^ST[Wa�QV�QVcY���

�
O�2Y`Y��O�U`RQUWZ�\YZgSWX��O�Y�Wb�STjQ�UQUVQWV�V^\Y[�t�5VTc�bY_^\YZUa�t�O�>^�
\Y[��UXYbYZ�Q[��`RQVajWPYa�U][^�[TUXQZgXQ�X^UQSXQP�[YPQbY��O�lVQ�\TZgSYdfWT�
XY`TZgXW� PQ_]�� PWUanWT� P� PQb_^hT�t� O�3� `QST\^� Q[W� [T� `Y_YmV� [Y� bT\Zm�t�
5VTc�`QRYb\]fZaZ�W�`RQVa[^Z�\YZgSWX^�TnT�X^UQX�t�O�2QVQ\^�SVQ�Q[W�QST[g�
\YZT[gXWT��O�UXYbYZ�Q[�����
�
;�hQ_T�W[WcWYcWW�i^X�^b[YTV�Q�U^nTUVPQPY[WW�UPQTjQ�p8Yq�O�UPa�

nT[[QjQ�fYRY��UQUVQanTjQ�`QZ[QUVgm�Wb�[YPQbY�W�UQ�_[a�RQi_T[Wa�[Y�
hQ_WPfTjQUa�PQbZT�[TjQ��5XYb]PYTVUa��SVQ�^�XYi_QjQ��[T�VQZgXQ�^�i^XY��
[Q�W�^�\QV]ZgXY��\^RYPga��\^hW�W�^�_R^jWh�[YUTXQ\]h��U^nTUVP^TV�VY�
XQd�p8Yq���QZTT�VQjQ��cTZ]d�\WR�lVQ�O�p8Yq���5_[YXQ�VT`TRg�`RWhQ_WV�
\Q\T[V�� P� XQVQRQ\�\YZgSWX�� UVY[QPanWdUa�\^iSW[Qd�� ^iT�[T� VQZgXQ�
QUQb[YTV�Q�U^nTUVPQPY[WW�p8Yq��[Q�`RTi_T�PUTjQ�jQVQP�`RW[aVg�[Y�UTka�
QVPTVUVPT[[QUVg��PbaVg�\WR�P�UPQW�R^XW�W�UY\QUVQaVTZg[Q�VQZXYVg�p8Yq�
P`TRT_��9Y�`RQVaiT[WW�lPQZmcWW�UQb[Y[Wa�\YZgSWXY�SWVYVTZa�`QUVW�
________________

���;��2�T�Z�T�P�W�[��^XYb��UQS���U�������
���>Y\�iT��U������



D��9�Q�P�Y�X�Q�P�U�X�Y�����

jYTV�[T_Q^\T[WT��SVQ�iT�lVQ�VYXQT�p8Yq�O�cTZ]d�\WR��UPanT[[]d�fYR�
vUQUVQanWd�Wb�[YPQbYw�WZW�iT�UPQTjQ�RQ_Y�YZgVTR�ljQ�TjQ�PZY_TZgcY��

=ZmS� X� `Q[W\Y[Wm� RQ\Y[Y� 2TZTPW[Y�� b_TUg� UZT_^TV� UQjZYUWVgUa��
U�\[T[WT\�3ZTXUY[_RY�zT[WUY��U`RaVY[�P�ab]XQPQd�WjRT��U`RaVY[[Qd�`Q_�
Q`TSYVX^�p�^_^�O��^__Yq��XQVQRYa�`TRTPQ_WV�UYRXYUVWSTUXWd�RQ\Y[�`W�
UYVTZa� P�\TVYeWbWSTUXWd�RTjWUVR� ��7VYX��[T� VQZgXQ��"#$%� $&'()*+,-��
[Q� VYXiT� _R^jWT� `RQbYWSTUWT� VR^_]� `WUYVTZa� [YU]nT[]� lbQVTRWST�
UXW\W�VT[_T[cWa\W��7[VTRTU�X�\WUVWXT�^�2TZTPW[Y�PQb[WX�TnT�_Q�`^k�
ZWXYcWW�TjQ�`TRPQjQ�`RQWbPT_T[Wa���WQjRYeWSTUXWT�UPT_T[Wa�jQPQRaV�
Q�VQ\��SVQ�[Y�`RQVaiT[WW�[TUXQZgXWh�ZTV�k]Z�Q[�UQVR^_[WXQ\�i^R[Y�
ZY�p9Y^XY�W�RTZWjWaq��j_T�jQVQPWZ�UVYVgW�`Q�PQUVQS[Q\^�\WUVWcWb\^�����

7VYX��Qk�aU[T[Wa�`Q[aVWa�p8Yq�UZT_QPYZQ�k]�WUXYVg�W\T[[Q�P�lbQ�
VTRWSTUXQd�ZWVTRYV^RT��2Q�UZQPY\�4^_QZgeY��VTd[TRY��PTZWXWT�RTZW�
jWW� W� \WRQPQbbRT[Wa� PUTj_Y� PW_TZW� P� lVQ\� UZQPT� 9TP]RYbW\QT� 7\a�
VQjQ��SVQ�[T�\QiTV�k]Vg�[YbPY[Q�WbP[T��;\TUVT�UQ�UZQPQ\�paq�\]�`RT_�
UVYT\�`TRT_�[YWkQZTT�jZ^kW[[Qd�STZQPTSTUXQd�U^n[QUVgm��TT�kQiTUV�
PT[[Qd�SYUVgm��5_[YXQ��`Q_STRXWPYTV�[T\TcXWd�Y[VRQ`QUQe��STZQPT�
STUXQT�paq�lVQ�[T��Qj��hQVa�UQUVYPZaTV�TjQ�VY�iT�U^n[QUVg��SVQ�`RQ[W�
XYmnYa� W� `^ZgUWR^mnYa� P� \WRT� kQiTUVPT[[QUVg�� >YX� iT�� XYX� XY`Za�
\QRUXQd�PQ_]�[T�aPZaTVUa�\QRT\��[TU\QVRa�[Y�VQ�SVQ�Q[Y�QkZY_YTV�`Q�
hQiW\W�XQ\`Q[T[VY\W�����

=RQ\T�VQjQ��P�RYbjQPQRT�jTRQTP��$"8"&8""�[YkZm_YTVUa�WbZmkZT[�
[]d� `RWT\� 2TZTPW[Y�� _^hQP[Ya� lPQZmcWa� jTRQTP� `^VT\� W[VTRYXcWW�
^SWVTZa�j^R^�vQVcYw�W�^ST[WXY�vU][Yw��>YXWT�QV[QfT[Wa�`WUYVTZg�UVRQ�
WV� P�U���DH!���� p<q� v�T� zTPYRY� W� zWRTTP� O� j^R^� ;YPWZT[Y� >YVYRUXQjQw��
W� P�V&.&(0(� "�<6'5*5(� v�Y`YTP�W�kYRQ[�o[jTR[�O� j^R^�2TVRY�2^UVQ�
V]w�!��;��"#$"�$&'()*+,-�VYXQd�`RQcTUU�lPQZmcWW�`RQhQ_WV�TnT�Q_W[�
`TRUQ[Yi��EVRT\anWdUa�X�WUVW[T�\QV]ZTX�<WVa�`QZ^SYTV�^ST[Wa�QV�
6W\]�W� P�WVQjT� UVY[QPWVUa� UPTVZaSXQ\��2TRTPQ`ZQnYaUg�� jTRQd�QUPQ�
kQi_YTVUa�QV�P[^VRT[[TjQ�pVR^`Yq�O�`QkTi_YTV�U\TRVg��2^Vg��WbkRY[�
[]d� <WVTd�� `Q� UZQPY\� ZWVTRYV^RQPT_Y� 3[_RTa� �TZQPY�� W[VTRVTX�
UV^YZg[Q� UPabY[� U� VPQRSTUVPQ\� =YRZQUY� =YUVY[T_]� O� Y\TRWXY[UXQjQ�
`WUYVTZa�� Y[VRQ`QZQjY� W� \WUVWXY�� E\TRVg�� UQjZYU[Q� ^ST[Wm� =YUVY�
[T_]�� U`QUQkT[� `RTQ_QZTVg� STZQPTX�� PUVYPfWd� [Y� V�[�� p`^Vg� PQW[Yq�
vpr���s\YjW�^`RYPZamV�UPQTd�U\TRVgm��5[W�^\WRYmV�VQZgXQ�VQj_Y��XQj_Y�
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bYhQVaVq��w��;��"#$"�$&'()*+,-�lVQ�^_YTVUa�U_TZYVg�WUXZmSWVTZg[Q�\Q�
V]ZgX^�<WVT�����

=Q[UVYVWR^a��UZT_^TV�QV\TVWVg��SVQ�2TZTPW[�P�`RQWbPT_T[WW��"#$%�
$&'()*+,-�_T\Q[UVRWR^TV�UPQTQkRYb[^m�\Q_WeWXYcWm�RQ\Y[WSTUXQjQ�
iY[RY�P�`QUV\Q_TR[WUVUXQ\�UVWZT��5[�`RWkTjYTV�X�`YRQ_WW��\W[W\Y�
ZWbWR^a� jZYP[]h� jTRQTP� _Q� ^RQP[a� [YUTXQ\]h�� ;� XRWPQ\� bTRXYZT� jRQ�
VTUXY�YPVQR� U\TfWPYTV�RTYZWb\�W�eY[VYUVWX^��9TQ_[Qb[YS[]T�`TRUQ�
[YiW� RYUXR]PYmVUa� P� `TRTQU\]UZT[[]h� kYUT[[]h� UWV^YcWah�� ^ZWSYa�
[T�VQZgXQ�UQcWYZg[Q�_TVTR\W[WRQPY[[]T�ZWcY�4QUUWW�XQ[cY����UVQZT�
VWa��[Q�`RTi_T�PUTjQ�^[WPTRUYZg[]T�QkRYbc]�STZQPTSTUXQjQ�UQb[Y[Wa��
2TZTPW[� XYX� k]� bYhPYV]PYTV� \WR� Zm_Td� W� `Q\TnYTV� TjQ� P� \WXRQ�
XQU\QUT� [YUTXQ\]h�� \T[aa� RYX^RU� PQU`RWaVWa�� bY� YZZTjQRWTd� `RaSTV�
U\]UZ� STZQPTSTUXQjQ� U^nTUVPQPY[Wa��RYUXR]Vg�XQVQR]d�^_YTVUa� U�`Q�
\Qngm�W[VTRVTXUV^YZg[]h�UPabTd�U�VPQRSTUVPQ\�=YUVY[T_]��P�SYUV[Q�
UVW�kZYjQ_YRa�eRYj\T[V^�<65([('50"2�0��)'57Q$��XQVQR]d��PQb\Qi[Q��
`QUZ^iWZ�UVW\^ZQ\�_Za�[Y`WUY[Wa��"#$"�$&'()*+,-���

�
EQZ[cT� k]ZQ� ^iT� [WbXQ�� <QW� jZYbY� ^UVYZW�� W� a� PbjZa[^Z� [Y� bT\Zm�� W� \Qd�
PbjZa_�`Qd\YZ�XR^`[QjQ�STR[QjQ�i^XY��5[� P]ZTb�Wb�bY�\YZT[gXQjQ�XY\TfXY��
VQZXYa�`TRT_�UQkQd�fYR�[YPQbY�P�_PY�UPQWh�UQkUVPT[[]h�RYb\TRY��r���s�D�[YkZm�
_YZ�bY�[YUTXQ\]\�_QZjQT�PRT\a��W��[YXQ[Tc��`QS^PUVPQPYZ�VWfW[^�PQXR^j�[YU��
r���s�D�`QU\QVRTZ�[YPTRh��`QPTR[^ZUa�[YZTPQ�k]UVR]\�W�[TPQZg[]\�_PWiT[WT\�
W�`Qd\YZ�WbQkRYiT[WT�UZYkQd�VT[W��r���s���\T[a�k]ZQ�[T`Q[aV[QT�Qn^nT[WT��
SVQ�VT[g�P[TbY`[Q�UQUXQZgb[^ZY�[Y�bT\Zm��W�`QSPY�P`WVYZY�TT��XYX�`RQ\QXYf�
XY� P`WV]PYTV� STR[WZg[^m� XZaXU^�� 5b[Qk� `RQkTiYZ� ^� \T[a� `Q� U`W[T�� \[T�
`RWfZY�P�jQZQP^�\]UZg��SVQ�U\TRVg�XYRY^ZWV�W�\T[a��W�i^XY��r���s�;�XQ[cT�XQ[�
cQP�i^X�W� a�[T�QST[g�VQ�QVZWSYZWUg��E\TRVg��XYX�VT[g��`Q_XYRY^ZWPYZY�XYi�
_QjQ� Wb� [YU� Wb�bY� XY\[a�� D� Qn^nYZ� \Q\T[V� [TQk]SYd[QjQ� `Q_�T\Y�� 7� i^X���
W� a� k]ZW� [Y� Q_[Qd� SYfT� PTUQP�� [WXVQ� Wb� [YU� [T� k]Z� Z^SfT� _R^jQjQ�� 9YfY�
U\TRVg�_TZYZY�[YU�RYP[]\W����
�
7VYX��W�i^X�W�STZQPTX�RYP[]�`TRT_�ZWcQ\�U\TRVW��XQVQRYa�\QiTV�

`RWdVW� P� ZmkQd� \Q\T[V�� 5_[YXQ� =YUVY[T_Y� W� VRYPTUVWR^mnWd� TjQ�
VTXUV�2TZTPW[�`QXYb]PYmV�[Y\��SVQ�U^nTUVP^TV�PQb\Qi[QUVg�P]RPYVgUa�
Wb�bY\X[^VQjQ�W�kTUU\]UZT[[QjQ�XR^jQPQRQVY�U^_gk]��PbQdVW�[Y�UZT_^�
mn^m� UV^`T[g�iWb[T[[Qd� ZTUV[Wc]� RYbPWVWa��5[W� `RWb]PYmV� PUVYVg�
[Y�p`^Vg�PQW[Yq��_YmnWd�PQb\Qi[QUVg�QkRTVT[Wa�WUVW[]�p�]Vg�O��^_�
_Qdq��V�T��_QUVWSg�[YWP]UfTjQ�`RT_TZY�_^hQP[Qd�lPQZmcWW��
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