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:bafX]Xeb�;XBXZTWb
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EG:H!9:CI:

"XCbf�VbaVBh?Wb�XB�X]XeV?V?b�-+-/�Vba�Bbf�CX]beXf�
eXfhBgTWbf�WX�ahXfgeT�[?fgbe?T)�EhXfgeb�CbWXBb�WX�aXZbV?b�
[T�fTU?Wb�TWTcgTefX�T�ha�XfVXaTe?b�TWiXefb�X�?aYeXVhXagX�
VbCb�[T�f?Wb�XB�cebVXfb�WX�T]hfgX�WX�?aiXagTe?bf�BBXiTWb�T�
VTUb�cbe�VB?XagXf�WX�gbWb�XB�ChaWb�Xa�BT�fXZhaWT�C?gTW�WX�
-+-.�l�Bbf�ce?CXebf�CXfXf�WX�-+-/�VbCb�VbafXVhXaV?T�WX�
Bbf�WXfXdh?B?Ue?bf�dhX�TVbagXV?Xeba�Xa�ha�Xagbeab�
XVbadC?Vb�WX�ZeTa�ibBTg?B?WTW
�XfgeXV[TC?Xagb�WX�BTf�
VTWXaTf�WX�fhC?a?fgeb�X�?aVeXCXagb�WX�ceXV?bf�Xa�Bbf�?achgf�
WX�cebWhVV?da�dhX�fX�W?b�Xa�Bbf�Tcbf�ceXVXWXagXf)

�fgbf�VTCU?bf�Xa�XB�Xagbeab�ab�abf�[Ta�WXfi?TWb�WX�ahXfgeb�
bU]Xg?ib�WX�VeXV?C?Xagb�l�geTafYbeCTV?da�T�BTeZb�cBTmb�dhX�
fba�BT�UTfX�WX�ahXfgeb�cBTa�XfgeTg~Z?Vb�9XlbaW-0
�T�geTi~f�
WXB�VhTB�M?fVbYTa�dh?XeX�gXaXe�ha�CTlbe�?CcTVgb�Xa�BT�
TB?CXagTV?da�l�U?XaXfgTe�WX�C?BBbaXf�WX�cXefbaTf�Xa�gbWb�XB�
ChaWb)

�a�XfgX�fXag?Wb
�Xa�-+-/�[XCbf�VbCcBXgTWb�Vba�~k?gb�
ChBg?ghW�WX�ceblXVgbf
�WX�Bbf�dhX�CX�ZhfgTe T�WXfgTVTe�BT�
?aThZheTV?da�WX�BT�ahXiT�cBTagT�WX�cebWhVV?da�Xa�KT?BTaW?T
�
eXYbemTaWb�ahXfgeT�ceXfXaV?T�Xa�XB�fhWXfgX�Tf?`g?Vb
�l�BT�
TWdh?f?V?da�WX�BTf�XCceXfTf�WX�9eTfY?UeT�Xa�9eTf?B
�dhX�

cebcbeV?baTe`�ahXiTf�bcbegha?WTWXf�WX�VeXV?C?Xagb�Xa�Bbf�
EhXibf�EXZbV?bf


�fgT�geTafYbeCTV?da�[T�iXa?Wb�TVbCcTcTWT�WX�VeXV?C?Xagb
�
eXagTU?B?WTW�l�ZXaXeTV?da�WX�VT]T�dhX�[XCbf�VbCcTeg?Wb�Vba�
ahXfgebf�TVV?ba?fgTf�T�geTi~f�WX�eXChaXeTV?baXf�VeXV?XagXf�
Xa�XB�W?i?WXaWb)��fgX�Tcb�[T�gXa?Wb�VbCb�abiXWTW�BT�
CbWTB?WTW�WX�kM?fVbYTa�W?i?WXaWb�YBXk?UBXª�dhX�cXeC?gX�
XBXZ?e�XageX�eXV?U?e�W?aXeb�Xa�XYXVg?ib�b�ahXiTf�TVV?baXf�WX�
BT�VbCcTc T)��fgb�[T�iXa?Wb�TVbCcTcTWb�WX�cebZeTCTf�WX�
eXVbCceT�WX�TVV?baXf�l�eXWhVV?da�WX�VTc?gTB�
VbeeXfcbaW?XagX�dhX�Xi?gT�BT�W?BhV?da�WX�BT�cTeg?V?cTV?da�WX�
Bbf�TVV?ba?fgTf�dhX�[Ta�bcgTWb�cbe�XYXVg?ib)

Cbf�TVV?ba?fgTf�[Ta�eXV?U?Wb�haT�eXge?UhV?da�beW?aTe?T�
Xdh?iTBXagX�T�-
+,o�cbe�TVV?da�TB�dhX�fX�BX�[T�TcTW?Wb�,
++o�
TW?V?baTB�VbCb�W?i?WXaWb�XkgeTbeW?aTe?b
�f?ghTaWb�BT�
eXge?UhV?da�gbgTB�Vba�VTeZb�T�Bbf�eXfhBgTWbf�WXB�X]XeV?V?b�WX�
.
+,o�cbe�TVV?da
�ha�0/��C`f�dhX�Xa�XB�X]XeV?V?b�
ceXVXWXagX
�TB�dhX�fX�BX�haX�XB�VbCcbegTC?Xagb�WX�BT�
Vbg?mTV?da
�dhX�Xa�XB�Tcb�VeXV?d�ha�,/�)

;Xfch~f�WX�ha�X]XeV?V?b�XkVXcV?baTB�VbCb�XB�dhX�BX�
ceXfXagTCbf�Xa�XfgTf�VhXagTf�TahTBXf
�XB�:bafX]b�WX�
8WC?a?fgeTV?da�[T�cebchXfgb�cTeT�fh�TcebUTV?da�Xa�BT�AhagT�
WX�TVV?ba?fgTf�BT�W?fge?UhV?da�WX�ha�W?i?WXaWb�beW?aTe?b�
VeXV?XagX
�Xfg?CTWb�Xa�XB�Xdh?iTBXagX�T�-
,+o�cbe�TVV?da
�l�
ibBiXe�T�W?fge?Uh?e�ha�W?i?WXaWb�XkgeTbeW?aTe?b�Xdh?iTBXagX�T�
,
++o�cbe�TVV?da
�Bb�dhX�f?ghTe`�BT�eXge?UhV?da�gbgTB�Xa�.
,+o
�
CTeVTaWb�ha�ahXib�C`k?Cb�[?fgde?Vb�WX�W?fge?UhV?da�WX�
eXfhBgTWbf
�f?a�VbCcebCXgXe�BT�YbegTBXmT�WX�UTBTaVX�dhX�abf�
VTeTVgXe?mT)�8WXC`f
�Vbag?ahTeXCbf�Vba�BT�CbWTB?WTW�WX�
W?i?WXaWb�YBXk?UBX�?aVBhlXaWb�BT�eXVbCceT�WX�TVV?baXf�l�
eXWhVV?da�WX�VTc?gTB�dhX�Xi?gX�BT�W?BhV?da�T�Bbf�TVV?ba?fgTf)

8�BTf�chXegTf�WX�ahXfgeb�0+�Ta?iXefTe?b�VbCb�VbCcTc T�VeXb�
dhX�XfgTCbf�Xa�XB�CX]be�CbCXagb�WX�ahXfgeT�[?fgbe?T)�
Hh?Xeb�TZeTWXVXe�TB�XkVXBXagX�Xdh?cb�[hCTab�dhX�[TVX�
cbf?UBX�BT�XkgeTbeW?aTe?T�BTUbe�WX�M?fVbYTa�VbCb�VbCcTc T
�l�
gTCU?~a�T�hfgXWXf
�TVV?ba?fgTf
�cbe�fh�Tcblb�l�VbaY?TamT)

DhV[Tf�ZeTV?Tf)
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"DHN�6CIDC!D�86C6A:H
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�fgX�X]XeV?V?b�[T�f?Wb�ha�Tcb�WX�XfcXV?TB�geTfVXaWXaV?T)�
"XCbf�eXVhcXeTWb�BT�gXaWXaV?T�WX�VeXV?C?Xagb
�
cTeg?VhBTeCXagX�Xa�BT�fXZhaWT�C?gTW�WXB�Tcb
�l�Bb�[XCbf�
[XV[b�Vba�BT�fhY?V?XagX�W?fV?cB?aT�VbCXeV?TB�l�bcXeTg?iT�cTeT�
eXVhcXeTe�cTegX�WX�Bbf�C`eZXaXf�dhX�cXeW?Cbf�Xa�Bbf�Tcbf�
WX�ZeTa�?aYBTV?da�WX�VbfgXf
�l�cebgXZ?XaWb
�VhTaWb�ab�
CX]beTaWb
�BT�VhbgT�WX�CXeVTWb�Xa�ahXfgeTf�ce?aV?cTBXf�
YTC?B?Tf�WX�XaibBgheTf)�KbWb�XBBb�Xa�ha�Tcb�dhX�ab�[T�f?Wb�
Y`V?B
�a?�cbe�Xagbeab�VbCcXg?g?ib
�a?�cbe�eXgbf�bcXeTg?ibf�dhX�
abf�[Ta�BBXiTWb�T�eXTB?mTe�T]hfgXf�cTeT�fXZh?e�TiTamTaWb�Xa�
BT�CX]beT�WX�ahXfgeT�VbCcXg?g?i?WTW)

"XCbf�bUgXa?Wb�habf�eXfhBgTWbf�XVbadC?Vbf�[?fgde?Vbf
�Bbf�
VeXV?C?Xagbf�Xa�ibBeCXaXf�[Ta�iXa?Wb�TVbCcTcTWbf�WX�
?aVeXCXagbf�WXB�1��Xa��9@K;8�l�WXB�,,��Xa�XB�eXfhBgTWb�
aXgb
�Vba�habf�C`eZXaXf�bcXeTg?ibf�dhX�fX�f?geTa�VXeVT�WX�
ahXfgebf�bU]Xg?ibf�WX�eXagTU?B?WTW�T�CXW?b�cBTmb�
XfgTUBXV?Wbf�Xa�ahXfgeb�cBTa�XfgeTg~Z?Vb�9XlbaW-0)

LaT�VbCcTc T�dhX�[T�CX]beTWb�ab�fbBb�Xa�fhf�eXfhBgTWbf�
XVbadC?Vbf
�f?ab�gTCU?~a�fh�cbf?V?baTC?Xagb�VbCcXg?g?ib
�
bcXeTg?ib
�l�WX�fbfgXa?U?B?WTW)�

EhXfgeT�cebchXfgT�VbCXeV?TB�l�cbf?V?baTC?Xagb�VbCcXg?g?ib�
[T�CX]beTWb�XfgX�Tcb�Vba�BT�?aThZheTV?da�WX�BT�cBTagT�
cebWhVg?iT�Xa�KT?BTaW?T)��fgT�cBTagT�Xf�BT�ce?CXeT�Xa�XfgT�
eXZ?da
�Vba�VTcTV?WTW�cTeT�eXTB?mTe�BT�YTfX�WX�TVTUTWb�WX�
XaibBgheTf�VXBhBdf?VTf�l�VbB`ZXab
�l�VhXagT
�WXfWX�fh�be?ZXa
�
Vba�BTf�fbBhV?baXf�W?Z?gTBXf�C`f�TiTamTWTf)�:ba�KT?BTaW?T�
bYeXVXCbf�ha�cbf?V?baTC?Xagb�ZXbZe`Y?Vb�f?a�?ZhTB�Xa�gbWT�BT�
?aWhfge?T
�ab�fbBb�Xf�dhX�WXfWX�Tdh �?CchBfTeXCbf�ahXfgeb�
fXei?V?b�l�VeXV?C?Xagb�Xa�TB�JhWXfgX�Tf?`g?Vb
�f?ab�dhX�
TCcB?TCbf�ahXfgeT�ceXfXaV?T�?aWhfge?TB�l�VbCXeV?TB�cebc?T�T�

-,�cT fXf�WX�VhTgeb�Vbag?aXagXf�WXfWX�Bbf�dhX�TgXaWXCbf�T�
VB?XagXf�WX�C`f�WX�,++�cT fXf�WX�gbWb�XB�ChaWb)

�a�XB�`CU?gb�WX�Bbf�EhXibf�EXZbV?bf�CX�ZhfgTe T�WXfgTVTe�BT�
TWdh?f?V?da�WX�9eTfY?UeT�l�DTfgXe�:bhebf�Xa�9eTf?B)�LaT�
VbCcTc T�dhX�bYeXVX�haT�ZTCT�WX�cebWhVgbf�WXe?iTWbf�WXB�
VbB`ZXab�dhX�bYeXVXa�fbBhV?baXf�Chl�TgeTVg?iTf�l�Vba�ha�
f?Za?Y?VTg?ib�cbgXaV?TB�WX�VeXV?C?Xagb)

�fgX�-+-/�[T�f?Wb�gTCU?~a�ha�Tcb�WbaWX�[XCbf�chXfgb�ha�
CTlbe�YbVb�?agXeab)�8B�eXWhV?efX�BTf�aXVXf?WTWXf�WX�
?aiXef?da�[XCbf�WXfg?aTWb�eXVhefbf�T�CX]beTf�bcXeTg?iTf�l�
WX�XY?V?XaV?Tf
�dhX�[Ta�f?ghTWb�T�BTf�cBTagTf�Vba�ha�ZeTa�
cbgXaV?TB�cebWhVg?ib)��a�XfgX�fXag?Wb�CX�ZhfgTe T�WXfgTVTe�
Bbf�UhXabf�eXfhBgTWbf�dhX�Xfg`a�TBVTamTaWb�BTf�cBTagTf�WX�
�fgTWbf�La?Wbf�WXfch~f�WX�BT�eXabiTV?da�gXVabBdZ?VT�WX�
Xfgbf�Tcbf
�Bb�dhX�iT�T�cXeC?g?e�WTe�fXei?V?b�T�ahXfgebf�
VB?XagXf�XfgTWbha?WXafXf�WXfWX�fh�cebc?b�cT f�T�ha�VbfgX�
VbCcXg?g?ib)

Eb�chXWb�WX]Te�WX�eXfTBgTe�Bbf�TiTaVXf�dhX�[XCbf�BbZeTWb�
Xa�XB�`CU?gb�WX�BT�fbfgXa?U?B?WTW�WbaWX�XfgTCbf�BBXiTaWb�T�
VTUb�ha�eXVbee?Wb�VbafgTagX�l�Vb[XeXagX�Vba�ahXfgeb�
VbCcebC?fb�VbCb�Y?eCTagXf�WXB�GTVgb�DhaW?TB�WX�BTf�
ETV?baXf�La?WTf)�;X�CTaXeT�cTeg?VhBTe�Xf�Chl�eXBXiTagX�XB�
cebZeXfb�Xa�Bbf�?aW?VTWbeXf�WX�WXfVTeUba?mTV?da
�hfb�
XY?V?XagX�WX�Bbf�eXVhefbf�l�CX]beT�WXB�X]X�fbV?TB�ab�fbBb�Xa�
ahXfgeTf�bcXeTV?baXf�f?ab�Vba�haT�CTlbe�Xk?ZXaV?T�Xa�
ahXfgeT�VTWXaT�WX�iTBbe)��a�XfgX�fXag?Wb
�Xf�eXfXcTUBX�BT�
geTafYbeCTV?da�WX�ahXfgeT�CTlbe�cBTagT�cebWhVg?iT�Xa�
:`fXWT���fcTcT$�T�ha�CbWXBb�XaXeZ~g?Vb�C`f�W?iXef?Y?VTWb�l�
WXfVTeUba?mTWb
�dhX�?aVBhlX�XB�hfb�WX�U?bCTfT
�XBXVge?V?WTW�
eXabiTUBX�X�?aVBhfb�[?WedZXab�iXeWX�VhTaWb�Xfg~�W?fcba?UBX�
VbCb�YhXagX�WX�XaXeZ T)

GTeT�-+-0
�eBg?Cb�Tcb�WX�ahXfgeb�cBTa�XfgeTg~Z?Vb�
9XlbaW-0
�BTf�ce?be?WTWXf�Xfg`a�VBTeTf5�B?WXeTe�XB�
VeXV?C?Xagb�Xa�XB�CXeVTWb
�WX�CTaXeT�XfcXV?TB�BT�geTaf?V?da�
WX�ge?cT�Ta?CTB�T�VbB`ZXab6�WTe�ha�fTBgb�VhTB?gTg?ib�l�
VhTag?gTg?ib�Xa�Bbf�EhXibf�EXZbV?bf6�l�CTagXaXe�XB�Xfc e?gh�
WX�CX]beT�Vbag?ahT
�XY?V?XaV?T�l�eXagTU?B?WTW
�Vba�XB�bU]Xg?ib�
WX�TBVTamTe�ahXibf�C`k?Cbf�[?fgde?Vbf�WX�?aZeXfbf
��9@K;8�
l�eXfhBgTWb�aXgb)

Eb�[Tl�haT�XCceXfT�CX]be�dhX�M?fVbYTa�cTeT�TVbCXgXe�Vba�
~k?gb�Xfgbf�WXfTY bf)��fgbf�BbZebf�cebVXWXa�WX�ha�Xdh?cb�
[hCTab�XkVXcV?baTB
�C`f�WX�V?aVb�C?B�cXefbaTf�Vba�BTf�dhX�
VbCcTegb�BT�?Bhf?da�l�XB�VbCcebC?fb�WX�geTafYbeCTe�haT�
?aWhfge?T�dhX�Xf�BT�UTfX�WXB�U?XaXfgTe�l�BT�TB?CXagTV?da�WX�
C?BBbaXf�WX�cXefbaTf�l�dhX�Xfg`�W?fchXfgT�T�TiTamTe�[TV?T�
ahXiTf�CXgTf�Vba�TgeXi?C?Xagb�l�VbaY?TamT�gbgTB�Xa�ahXfgeTf�
cbf?U?B?WTWXf)�

DhV[Tf�ZeTV?Tf�cbe�fh�Tcblb�l�VbaY?TamT
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IXfhBgTWbf�XVbadC?Vbf�l�WX�
ZXfg?da

7AWT@LRlV�MNT�VNPWLRW

�a�XB�Tcb�-+-/�fX�[T�VbaY?eCTWb�BT�eXVhcXeTV?da�WXB�
CXeVTWb�WX�XaibBgheTf�WXB�EXZbV?b�KeTW?V?baTB
�dhX�Vba�ha�
VeXV?C?Xagb�Xfg?CTWb�WXB�.��Xa�Bbf�ibBeCXaXf�VbaVBhlX�XB�
cebVXfb�WX�T]hfgX�WX�?aiXagTe?bf�dhX�fX�?a?V?d�Xa�-+-.)�CTf�
ce?aV?cTBXf�gXVabBbZ Tf�WX�XaibBgheTf�[Ta�gXeC?aTWb�XB�Tcb�
Vba�VeXV?C?Xagbf�Xa�ibBeCXaXf
�WXfgTVTaWb�BTf�XaibBgheTf�
WX�VbB`ZXab
�Vhlb�VeXV?C?Xagb�fX�[T�f?ghTWb�Xa�XB�eTaZb�TBgb�
WX�fh�CXW?T�[?fgde?VT
�eXYBX]TaWb�XB�UhXa�CbCXagb�WX�BT�
fhfg?ghV?da�WX�ge?cTf�Ta?CTBXf�dhX�M?fVbYTa�XaVTUXmT)

Gbe�fh�cTegX
�BT�W?i?f?da�WX�EhXibf�EXZbV?bf�[T�XfgTWb�
?aYBhXaV?TWT�cbe�Bbf�CXabeXf�?aZeXfbf�Xa�BT�gXVabBbZ T�WX�
cB`fg?Vbf�Xa�ha�VbagXkgb�WX�CTlbe�VbCcXgXaV?T�WbaWX�BT�
eXWhVV?da�WX�Bbf�VbfgXf�WX�CTgXe?Tf�ce?CTf�fX�[T�geTfBTWTWb�
e`c?WTCXagX�T�Bbf�ceXV?bf�Xa�XB�CXeVTWb)�8B�VbageTe?b
�VTUX�
WXfgTVTe�XB�UhXa�WXfXCcXcb�WX�Bbf�cebWhVgbf�WX�
geTafYXeXaV?T�WX�XfcXV?Tf
�l�BT�eXVhcXeTV?da�Xa�BT�fXZhaWT�
C?gTW�WXB�Tcb�WX�Bbf�[?WebB?mTWbf�WX�VbB`ZXab�l�BTf�
XaibBgheTf�iXZXgTBXf�WbaWX�Tea�XfgTCbf�BX]bf�WX�BT�
VTcTV?WTW�cebWhVg?iT�cbgXaV?TB)�

CT�eXVhcXeTV?da�Xa�XB�EXZbV?b�KeTW?V?baTB�l�Bbf�EhXibf�
EXZbV?bf�VbageTfgT�Vba�BT�WXU?B?WTW�WX�Bbf�?aZeXfbf�
cebVXWXagXf�WX�BTf�iXagTf�WX�XaXeZ T�WX�VbZXaXeTV?da�Xa�ha�
VbagXkgb�WX�CXabe�ceXV?b�l�cebWhVV?da�XB~Vge?VT)

CT�ceXf?da�Xa�Bbf�ceXV?bf�Xa�Bbf�ce?aV?cTBXf�?achgf�WX�
cebWhVV?da�dhX�fX�W?b�Xa�-+-.
�]hagb�Vba�Bbf�CXabeXf�
ibBeCXaXf�WX�iXagT
�cebc?V?d�dhX�BT�TVg?i?WTW�bcXeTg?iT�fX�
VbaVXageTeT�Xa�BT�CX]beT�WX�XY?V?XaV?Tf�cebWhVg?iTf
�XB�
VbagebB�WX�VbfgXf�l�BT�eXWhVV?da�WX�?aiXagTe?bf)�;X�XfgX�
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ZeTV?Tf�T�habf�YhaWTCXagbf�fdB?Wbf�UTfTWbf�Xa5
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:eXV?C?Xagb�cbUBTV?baTB LaT�gTfT�CXW?T�TahTB�WXB�,��f?XaWb�XB�Cbgbe�WX�XfgT�XkcTaf?da�BTf�`eXTf�XCXeZXagXf)

"`U?gbf�TB?CXagTe?bf DTlbe�WXCTaWT�cXe�V`c?gT�WX�VTeaX�B?WXeTWT�cbe�BTf�`eXTf�XCXeZXagXf�ZeTV?Tf�TB�ThCXagb�WXB�cbWXe�
TWdh?f?g?ib�WX�BTf�VBTfXf�CXW?Tf
�ZBbUTB?mTV?da�Xa�Bbf�[`U?gbf�TB?CXag?V?bf�l�XB�VeXV?C?Xagb�WX�BT�
cbUBTV?da�Xa�BTf�V?hWTWXf)��a�BTf�`eXTf�WXfTeebBBTWTf
�BTf�gXaWXaV?Tf�ahge?V?baTBXf�Xfg`a�
XibBhV?baTaWb�[TV?T�BT�UefdhXWT�WX�BT�cebgX aT�WX�cbBBb
�T�haT�CTlbe�VbaiXa?XaV?T
�l�ha�cebWhVgb�WX�
CTlbe�VTB?WTW�ahge?g?iT�l�fXZhe?WTW�TB?CXagTe?T)

DTlbe�fbY?fg?VTV?da�WX�Bbf�
cebVXfTWbeXf�V`ea?Vbf

DTlbe�UefdhXWT�WX�cebWhVg?i?WTW
�fXZhe?WTW�X�[?Z?XaX�TB?CXagTe?T
�l�XB�WXfTeebBBb�WX�ahXibf�
cebWhVgbf�?CchBfT�BT�fhfg?ghV?da�WX�BT�ge?cT�Ta?CTB�cbe�XaibBgheTf�T�CXW?WT��ce?aV?cTBCXagX�WX�
VbB`ZXab$
�Tf �VbCb�XB�WXfTeebBBb�WX�ahXibf�cebWhVgbf)

�a�-+-/�fX�Xfg?CT�dhX�XB�CXeVTWb�WX�XaibBgheTf�[T�VeXV?Wb�
ha�.��Xa�ibBeCXaXf�haT�iXm�[T�VbaVBh?Wb�XB�cebVXfb�WX�
T]hfgX�WX�?aiXagTe?bf�XkcXe?CXagTWb�Xa�XB�X]XeV?V?b�
ceXVXWXagX)�:TUX�WXfgTVTe�BT�fbB?WXm�WXB�VeXV?C?Xagb�Xa�
XaibBgheTf�WX�VbB`ZXab�?CchBfTWb�cbe�BT�eXVhcXeTV?da�WXB�
CXeVTWb�]hagb�Vba�BT�gXaWXaV?T�WX�fhfg?ghV?da�WX�ge?cT�
Ta?CTB)

8f 
�Xa�-+-/�XB�CXeVTWb�WX�ge?cTf�l�XaibBgheTf�g?XaX�ha�iTBbe�
Xfg?CTWb�WX�0),++�C?BBbaXf�WX�Xhebf)�GTeT�TgXaWXe�BTf�
aXVXf?WTWXf�WX�XCUhg?V?da
�XB�cebVXfTWbe�V`ea?Vb�WXUX�
XBXZ?e�XageX�BTf�W?fg?agTf�TBgXeaTg?iTf�WXB�CXeVTWb
�U?Xa�Vba�
ge?cTf�Ta?CTBXf��ha�//��WXB�CXeVTWb$
�b�f?�ceXY?XeX�
XaibBgheTf�T�CXW?WT��01��WXB�CXeVTWb$�dhX�T�fh�iXm�chXWXa�
cebWhV?efX�Vba�W?fg?agbf�CTgXe?TBXf�Xa�YhaV?da�WX�BTf�
VTeTVgXe fg?VTf�WX�cebWhVV?da�l�cebWhVgb�WXfXTWbf
�
VbCU?aTaWb�haT�CX]be�ZTCT�WX�XaibBgheTf�Vba�T[beebf�
cebWhVg?ibf)�

CbSc?C�CSU?QW?C

�B�Aabj([bj�l�BT�XkcXe?XaV?T�TWdh?e?WT�Xa�BT�W?iXef?Y?VTV?da�
Xa�XB�hfb�WX�VbB`ZXab�VbCb�?aZeXW?XagX�Xa�W?fg?agTf�
TcB?VTV?baXf�ab�eXBTV?baTWTf�Vba�XB�ChaWb�WX�BTf�XaibBgheTf
�
ahXfgeb�Vbag?ahb�W?`BbZb�Vba�XB�CXeVTWb�cXeC?g?XaWb�
?WXag?Y?VTe�aXVXf?WTWXf�ab�f?XCceX�TfbV?TWTf�T�BTf�
XaibBgheTf
�ha?WT�T�BT�XkcXe?XaV?T�cebc?T�dhX�[XCbf�
bUgXa?Wb�Xa�ahXfgebf�cebVXfbf�cebWhVg?ibf�[Ta�WTWb�BhZTe�T�
fbBhV?baXf�WX�cebWhVgb�XaCTeVTWTf�WXageb�WX�BT�W?i?f?da�WX�
EhXibf�EXZbV?bf)

:ba�XfgT�W?i?f?da
�M?fVbYTa�iT�C`f�TBB`�WXB�CXeVTWb�
geTW?V?baTB�WX�XaibBgheTf�l�fX�TWXageT�Xa�ha�CXeVTWb�Vba�ha�
cbgXaV?TB�fhcXe?be�T�Bbf�o0)+++�C?BBbaXf
�Xa�XB�dhX�M?fVbYTa�
g?XaX�ha�gTCTcb�eXWhV?Wb
�cXeb�f?a�WhWT�Xf�haT�ZeTa�
bcbegha?WTW�cTeT�fhf�cebWhVgbf�X�?aabiTV?baXf�dhX�UhfVTa�
WTe�fbBhV?da�T�gXaWXaV?Tf�Xa�Bbf�`CU?gbf�WX�TB?CXagTV?da�l�
fTBhW�dhX�iTa�gXa?XaWb�VTWT�iXm�CTlbe�eXBXiTaV?T)

Cbf�ce?aV?cTBXf�VTgTB?mTWbeXf�WX�VeXV?C?Xagb�?WXag?Y?VTWbf�
fba5

5J?NPW=jJ DNVMNVLRJ

GbUBTV?baTBXf « GbUBTV?da�Xa�VeXV?C?Xagb
« �aiX]XV?C?Xagb�cbUBTV?baTB

"`U?gbf�TB?CXagTe?bf « DTlbe�VbafhCb�WX�cebgX aT
« D`f�iXZTabf�l�iXZXgTe?Tabf
« :baiXa?XaV?T�l�iTe?XWTW
« 8B?CXagTV?da�fTBhWTUBX�l�fbfgXa?UBX

@aWhfge?T�TB?CXagTe?T « �VbabC T�:?eVhBTe

JTBhW « 9efdhXWT�U?XaXfgTe�l�Vh?WTWb�cXefbaTB
« ;XfTeebBBb�WX�BT�U?bCXW?V?aT

9WcSBCWTWQOQWp>

;Xageb�WX�BT�W?i?f?da�WX�EhXibf�EXZbV?bf
�M?fVbYTa�VhXagT�
Vba�haT�ha?WTW�XfgeTg~Z?VT�W?e?Z?WT�T�BT�W?iXef?Y?VTV?da�dhX�
cXef?ZhX�l�WXfTeebBBT�TVg?iTCXagX�bcbegha?WTWXf�WX�
VeXV?C?Xagb�X�?aabiTV?da�WX�iTaZhTeW?T�Xa�CTgXe?TBXf�l�Xa�
bgebf�aXZbV?bf�C`f�TBB`�WX�BTf�XaibBgheTf)

�fgTf�bcbegha?WTWXf�fX�XkcBbeTa�l�WXfTeebBBTa�W?eXVgTCXagX�
cbe�cTegX�WX�Xdh?cbf�?agXeabf
�l�T�geTi~f�WX�TVhXeWbf�WX�

VbBTUbeTV?da�Vba�gXeVXebf�dhX�WXfgTVTa�Xa�`CU?gbf�
VbaVeXgbf��gXVabBdZ?Vb
�?aWhfge?TB
�C~W?Vb
�XgV)$)�

CTf�TVg?i?WTWXf�eXBTV?baTWTf�Vba�BT�TB?CXagTV?da
�BT�fTBhW�l�BT�
fbfgXa?U?B?WTW�Vbafg?ghlXa�Bbf�c?BTeXf�YhaWTCXagTBXf�WX�BTf�
TVg?i?WTWXf�WX�W?iXef?Y?VTV?da)
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;X�XfgTf
�XB�TCcB?b�VbabV?C?Xagb�WXfTeebBBTWb�cbe�M?fVbYTa�
Xa�XB�cebVXfTWb
�hfb�l�geTafYbeCTV?da�WX�CTgXe?Tf�ce?CTf�WX�
aTgheTBXmT�U?bcbB?C~e?VT�Vbafg?ghlX�haT�bcbegha?WTW�WX�
?aabiTV?da�l�cbe�XBBb�WX�VeXV?C?Xagb�cTeT�M?fVbYTa)�La�UhXa�
X]XCcBb�fba�BTf�ahXiTf�fbBhV?baXf�UTfTWTf�Xa�XB�
VbabV?C?Xagb�gXVabBdZ?Vb�WXB�VbB`ZXab)

�B�VbB`ZXab�Xf�BT�cebgX aT�C`f�TUhaWTagX�WXB�VhXecb�
[hCTab�l�WX�Bbf�Ta?CTBXf
�cXeb�T�fh�iXm�Xf�ha�CTgXe?TB�
f?aZhBTe�l�iXef`g?B
�l�cbe�gTagb�XaVhXageT�TcB?VTV?baXf�Xa�
W?iXefbf�`CU?gbf�WX�?agXe~f�cTeT�BT�fTBhW�WX�BTf�cXefbaTf�
VbCb�BT�CXW?V?aT�eXZXaXeTg?iT
�ahge?V?da
�fTBhW
�V?XaV?Tf�WX�
BT�i?WT
�XgV)�M?fVbYTa�TcB?VT�gXVabBbZ Tf�l�C~gbWbf�WX�
XkgeTVV?da�cTeT�cebVXfTe�VbB`ZXab�WX�c?XB�Ubi?aT�cTeT�XB�
WXfTeebBBb�l�cebWhVV?da�T�XfVTBT�?aWhfge?TB�WX�ahXiTf�
U?bCTge?VXf�WX�VbB`ZXab�Xa�XB�`CU?gb�C~W?Vb
�ahgeTVXeg?Vb�l�
TB?CXagTe?b)�

�a�XB�X]XeV?V?b�-+-/�M?fVbYTa�[T�?CchBfTWb�BT�W?iXef?Y?VTV?da�
WX�cebWhVgbf�UTfTWbf�Xa�VbB`ZXab�Vba�BT�TWdh?f?V?da�WX�haT�
cTeg?V?cTV?da�WXB�1+��WX�9eTfY?UeT�l�DTfgXe�:bhebf�Xa�
9eTf?B
�VbCcTc Tf�Vba�gXVabBbZ T�cebc?T�WX�geTgTC?Xagb�WX�
VbB`ZXab�dhX�Xfg`�cXeC?g?XaWb�T�M?fVbYTa�eXYbemTe�XB�
VbabV?C?Xagb�l�BT�VTegXeT�WX�cebWhVgbf�Xa�[?WebB?mTWbf�WX�
VbB`ZXabf
�l�XkcTaW?e�fh�hfb�VbCb�?aZeXW?XagX�TB?CXagTe?b�b�
fbBhV?baXf�cTeT�XB�CXeVTWb�WX�TB?CXagTV?da�cTeT�CTfVbgTf)

8WXC`f
�M?fVbYTa�XkcBbeT�ahXiTf�i Tf�WX�aXZbV?b�CXW?TagX�
BTogbCT�WX�cTeg?V?cTV?baXf�C?abe?gTe?Tf�Xa�iTe?Tf�kfgTeg(hcª�
W?fehcg?iTf�TcbegTaWb�Y?aTaV?TV?da
�l�Xa�TBZhabf�VTfbf�
VbabV?C?Xagb
�eXVhefbf�l�TVVXfb�T�CXeVTWbf�VbCb�
YTV?B?gTWbe�WX�fh�VeXV?C?Xagb)�CTf�XCceXfTf�cTeg?V?cTWTf�fba�
�F;J�GebgX?a
� XBgjbbW
�DF8�9?bgXV[
�@afXAg�CTUXB�
9?bgXV[
�:bVbba�9?bfV?XaVX
�X�@aCXW?VTB�K[XeTcXhg?Vf$)

M?fVbYTa�gTCU?~a�cTeg?V?cT�Xa�TB?TamTf�Xa�BTf�dhX�VbCcTegX�
VbabV?C?Xagb�cTeT�XB�WXfTeebBBb�WX�fbBhV?baXf�?aabiTWbeTf�
Xa�W?YXeXagXf�`CU?gbf)��a�XfgX�fXag?Wb�WXfgTVTa5�XB�ceblXVgb�
Ke?8aABX
�ha�VbafbeV?b�WX�XCceXfTf�B?WXeTWb�cbe�M?fVbYTa�l�
Vba�Y?aTaV?TV?da�WX�BT�L��cTeT�YTUe?VTe�?CcBTagXf�
cXefbaTB?mTWbf�Xa�.;�UTfTWbf�Xa�VbB`ZXab�l�ZXBTg?aT�cTeT�BT�
eXZXaXeTV?da�WX�gXaWbaXf�l�VTeg BTZbf�BXf?baTWbf6�XB�
VbafbeV?b�XhebcXb�8VVXBXeTg?aZ�IXfXTeV[�TaW�@aabiTg?ba�
Ybe�8WiTaVXW�K[XeTc?Xf��8I;8K$�cTeT�XB�WXfTeebBBb�WX�
CXW?VTCXagbf�WX�gXeTc?T�TiTamTWT6�l�Bbf�ceblXVgbf�
VbafbeV?TWbf�XhebcXbf��9eTiX��fbUeX�eXZXaXeTV?da�VTeW?TVT�
l��LaBbV��fbUeX�fbBhV?baXf�.;�cTeT�XB�`CU?gb�WX��FeZTa�ba�T�
:[?c�)

 ?aTBCXagX
�Vba�Bbf�ceblXVgbf��GebgXVV?ba��l�
�GebUbaXjYbbW��dhX�UhfVTa�?aiXfg?ZTe�Xa�ahXiTf�YhXagXf�WX�
cebgX aT�l�fh�?aV?WXaV?T�Xa�XB�f?fgXCT�?aChaX
�l�dhX�VhXagT�
Vba�BT�Y?aTaV?TV?da�WXB�:;K@�Xa��fcTcT)

"@N>?=J>�ANV?JSJ>�LWUXN?R?RAJ>

�B�cebZeXfb�WX�M?fVbYTa�fX�Xag?XaWX�WXfWX�BT�VbafXVhV?da�WX�
iXagT]Tf�VbCcXg?g?iTf�fbfgXa?UBXf
�dhX�fba�Yehgb�WXB�geTUT]b�
l�VbCcebC?fb�WX�ha�Xdh?cb�[hCTab�XkVXcV?baTB�dhX�bYeXVX�
Bb�CX]be�WX�VTWT�hab�WXfWX�[TVX�VTf?�0+�Tcbf
�cTeT�VbaiXeg?e�
T�M?fVbYTa�Xa�BT�XCceXfT�B WXe�WXB�fXVgbe�WX�XaibBgheTf�l�
XkcTaW?e�fhf�YebagXeTf�[TV?T�ahXibf�aXZbV?bf�Xa�Bbf�`CU?gbf�
WX�BT�TB?CXagTV?da�l�U?XaXfgTe)

ESBC?>OC�f�cOY?BSC

CTf�cXefbaTf�fba�XB�iTBbe�W?YXeXaV?TB�fbUeX�XB�dhX�fX�
VbafgehlX�XB�Yhgheb�WX�M?fVbYTa
�ha�Xdh?cb�YbeCTWb�cbe�
0),1.�cXefbaTf�WXB�VhTB�-)230�Xfg`a�Xa�BT�eXZ?da�WX��D�8
�
,).+/�Xa�EbegXTC~e?VT
�033�Xa�JhWTC~e?VT�l�/31�Xa�8f?T�
GTV Y?Vb)

La�Xdh?cb�W?fge?Uh?Wb�cbe�gbWb�XB�ChaWb�cXeb�dhX�fX�TcblT�
Xa�iTBbeXf�VbCcTeg?Wbf5

( JbCbf�eXfbBhg?ibf5�UhfVTCbf�BT�XkVXBXaV?T�Xa�BT�
VTB?WTW
�geTUT]TCbf�Vba�be?XagTV?da�TB�VB?XagX�l�T�
eXfhBgTWbf
�XfgTCbf�VbCcebCXg?Wbf�Vba�ahXfgeb�
geTUT]b�l�Bb�eXTB?mTCbf�WX�CTaXeT�`Z?B)

( KeTUT]TCbf�Xa�Xdh?cb5�WXfTeebBBTCbf�ahXfgeb�
geTUT]b�Vba�cTf?da
�iTBbeTCbf�XB�fTUXe�[TVXe
�BT�
TZ?B?WTW�l�BT�XkVXBXaV?T)�Ebf�ZhfgT�geTUT]Te�Xa�Xdh?cb�
Vba�ha�cebcdf?gb�VbCea)

( JbCbf�c?baXebf5�UhfVTCbf�ahXiTf�YbeCTf�WX�[TVXe�
BTf�VbfTf
�TfhC?XaWb�XB�e?XfZb�WX�?e�C`f�TBB`
�
W?iXef?Y?VTaWb
�?aabiTaWb�l�Vbage?UhlXaWb�T�ha�
Yhgheb�CX]be)

( ;?fYehgTCbf�WX�ahXfgeb�geTUT]b5�XfgTCbf�
Xaghf?TfCTWbf�Vba�BT�i?WT
�gXaXCbf�ZTaTf�WX�[TVXe�
VbfTf
�gbCTe�WXV?f?baXf�l�TcebiXV[Te�BTf�
bcbegha?WTWXf)�MTBbeTCbf�BT�eXfcbafTU?B?WTW�l�XB�
VbCcebC?fb�Vba�XB�geTUT]b)

�a�cTeTBXBb
�Xfgbf�iTBbeXf�fX�fhfgXagTa�Xa�habf�ce?aV?c?bf�
~g?Vbf�?eeXahaV?TUBXf��?agXZe?WTW
�BXTBgTW
�eXfcXgb�l�WXeXV[bf�
[hCTabf$)

�B�!ehcb�M?fVbYTa�Xag?XaWX�dhX�BT�VeXTV?da�WX�iTBbe�
fbfgXa?UBX�T�BTeZb�cBTmb�cTeT�gbWbf�Bbf�Zehcbf�WX�?agXe~f�fbBb�
chXWX�BBXiTefX�T�VTUb�T�geTi~f�WX�ha�VbCcbegTC?Xagb�~g?Vb�
dhX�YTibeXVX�XB�WXfTeebBBb�WX�haT�VhBgheT�WX�CX]beXf�
ce`Vg?VTf�Xa�eXfcbafTU?B?WTW�fbV?TB�Xa�XB�!ehcb�l�
Vbage?UhlXaWb�T�CX]beTe�XB�U?XaXfgTe�WX�BTf�cXefbaTf�
CXW?TagX�XB�WXfTeebBBb�XVbadC?Vb
�CXW?bTCU?XagTB�l�fbV?TB�
WX�BTf�VbCha?WTWXf�Xa�BTf�dhX�XB�!ehcb�M?fVbYTa�Xfg~�
ceXfXagX)

M?fVbYTa)��fgTWb�WX�@aYbeCTV?da�ab� ?aTaV?XeT�:bafbB?WTWb�X�@aYbeCTV?da�WX�JbfgXa?U?B?WTW

@aYbeCX�8ahTB�-+-/�!ehcb�M?fVbYTa +1-



!%9�S�!>>?cOQWp>(�ISQ>?Y?UnO�f�#>?d'V?d

CT�cbf?V?da�WX�M?fVbYTa�Xa�ha�CXeVTWb�ZBbUTB�l�Xa�Vbag?ahT�
XibBhV?da
�VTeTVgXe?mTWb�cbe�fh�XBXiTWT�VbCcXg?g?i?WTW
�iT�
ha?WT�T�haT�TVg?i?WTW�VbafgTagX�l�chagXeT�Xa�g~eC?abf�WX�
@aiXfg?ZTV?da
�;XfTeebBBb�X�@aabiTV?da��@&;&?$
�gTagb�Xa�
gXVabBbZ T�VbCb�Xa�cebWhVgb)�JbBb�XfgT�Y?BbfbY T�cXeC?gX�T�BT�
VbCcTc T�TiTamTe�Xa�XB�B?WXeTmZb�WX�BTf�?aabiTV?baXf�dhX�fX�
ceXfXagXa�T�a?iXB�ChaW?TB�Xa�BT�?aWhfge?T�WX�XaibBgheTf�X�
?CchBfTWb�l�WXfTeebBBTaWb�ahXibf�aXZbV?bf
�eXi?eg?XaWb�WX�
XfgT�YbeCT�Xa�UXaXY?V?b�WX�Bbf�W?fg?agbf�Zehcbf�WX�?agXe~f)

�fgT�TVg?i?WTW�Xf�cbf?UBX�ZeTV?Tf�T�haT�eXW�l�VhBgheT�WX�
?aabiTV?da�dhX�fX�Xkg?XaWX�cbe�gbWT�BT�beZTa?mTV?da
�f?XaWb�
XB�VXageb�WX�VbecbeTg?ib�WX�@&;&?�Xa��fcTcT
�dh?Xa�VbbeW?aT
�
W?e?ZX�l�TcblT�BT�TVghTV?da�l�BTUbeXf�WX�@&;&?�XfcXV Y?VTf�WX�
VTWT�cBTagT�cebWhVg?iT�l�fX�BBXiT�T�VTUb�BT�VbbeW?aTV?da�WX�
Bbf�Xdh?cbf�WX�geTUT]b�ChBg?W?fV?cB?aTeXf)�;XfWX�XB�VXageb�
VbecbeTg?ib�fX�UhfVT�VbCcTeg?e�BTf�CX]beXf�ce`Vg?VTf
�XB�
VbabV?C?Xagb�gXVabBdZ?Vb�l�BTf�?WXTf�XageX�Bbf�W?fg?agbf�
VXagebf�cebWhVg?ibf)�

"Tl�dhX�gXaXe�Xa�VhXagT�BT�VbafgTagX�?aabiTV?da�dhX�Xk?ZX�
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�a�XB�VTfb�WX�ahXfgeTf�cebc?Tf�bcXeTV?baXf
�?WXag?Y?VTCbf�l�
XiTBhTCbf�Bbf�?CcTVgbf�Xa�BTf�cXefbaTf�l�XB�CXW?b�TCU?XagX
�
Tf �VbCb�Bbf�e?XfZbf�cbgXaV?TBXf�cTeT�ahXfgeb�aXZbV?b�WX�BTf�
VhXfg?baXf�WX�fbfgXa?U?B?WTW)�8WXC`f
�XiTBhTCbf�Bbf�
?CcTVgbf�l�e?XfZbf�WX�gbWT�BT�VTWXaT�WX�iTBbe
�XfcXV?TBCXagX�
Xa�ahXfgeTf�CTgXe?Tf�ce?CTf
�XB�hfb�l�VbafhCb�WX�ahXfgebf�
cebWhVgbf
�l�Bbf�eXf?Whbf�WX�Xfgbf)�CTf�XiTBhTV?baXf�WX�BT�
VTWXaT�WX�iTBbe�fX�[Ta�UTfTWb�Xa�XB�VbabV?C?Xagb�?agXeab
�l�
ce?aV?cTBCXagX�Xa�ahXfgebf�cebiXXWbeXf�WX�ce?CXe�a?iXB)
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:ba�XfgX�TBVTaVX�l�Vba�XB�bU]Xg?ib�WX�XfgTUBXVXe�haT�UTfX
�fX�
[T�eXTB?mTWb�haT�VbCceXaf?da�WXB�VbagXkgb�Xa�XB�dhX�g?XaXa�
BhZTe�BTf�TVg?i?WTWXf�l�eXBTV?baXf�VbCXeV?TBXf�WX�M?fVbYTa
�l�
Xa�cTeTBXBb�haT�VbCceXaf?da�WX�Bbf�ce?aV?cTBXf�Zehcbf�WX�
?agXe~f�TYXVgTWbf)

�a�XfgT�YTfX�fX�[T�hg?B?mTWb�WX�UTfX�XB�cBTa�XfgeTg~Z?Vb�TVghTB�
WX�M?fVbYTa�WXabC?aTWb�9XlbaW-0
�BT�?aYbeCTV?da�XkgXeaT�
chXfgT�T�W?fcbf?V?da�WXB�ceUB?Vb�gTagb�WX�VTe`VgXe�Y?aTaV?Xeb�
VbCb�ab�Y?aTaV?Xeb
�cbB g?VTf
�XB�Ta`B?f?f�WX�BT�CTgXe?TB?WTW�WX�
BTf�W?fg?agTf�XCceXfTf�VbCcTeTUBXf
�l�WX�Bbf�CTeVbf�Xa�
CTgXe?T�WX�fbfgXa?U?B?WTW
�Bbf�eXdhXe?C?Xagbf�Xa�
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fbfgXa?U?B?WTW�cbe�cTegX�WX�Bbf�W?fg?agbf�Zehcbf�WX�?agXe~f
�
eXZhBTWbeXf
�TaTB?fgTf
� aW?VXf��J!�l�XfghW?bf�fXVgbe?TBXf)�

:ba�XfgX�Ta`B?f?f�WXB�VbagXkgb�fX�[Ta�?WXag?Y?VTWb�VhXfg?baXf�
CXW?bTCU?XagTBXf
�fbV?TBXf�l�WX�ZbUXeaTamT�Xa�BTf�cebc?Tf�
bcXeTV?baXf�l�TZhTf�Tee?UT�l�TUT]b�Xa�BT�VTWXaT�WX�iTBbe�dhX�
gXaZTa�eXBXiTaV?T�Xa�XB�VbagXkgb�WX�M?fVbYTa)
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:ba�XB�Ta`B?f?f�WXB�VbagXkgb�?agXeab�l�XkgXeab
�fX�[T�eXi?fTWb�
XB�B?fgTWb�WX�gXCTf�l�fh�TB?aXTV?da�Vba�XB�B?fgTWb�WX�
VhXfg?baXf�WX�fbfgXa?U?B?WTW�VbagXCcBTWTf�Xa�BTf�E�@J�
gXC`g?VTf�XfgTUBXV?Wb�Xa�BT�E�@J�,
�c`eeTYb�8I)�,1
�l�Xa�
cTeTBXBb�gTCU?~a�XB�Xfg`aWTe�!BbUTB�IXcbeg?aZ�@a?g?Tg?iX)

KTCU?~a�fX�[T�BBXiTWb�T�VTUb�BT�?WXag?Y?VTV?da�WX�Bbf�Zehcbf�
WX�?agXe~f�?agXeabf�l�XkgXeabf
�T�geTi~f�WXB�XagXaW?C?Xagb�WX�
BT�VTWXaT�WX�iTBbe
�l�gbCTWb�Xa�Vbaf?WXeTV?da�XB�
VbabV?C?Xagb�WX�Bbf�eXfcbafTUBXf�?agXeabf�WX�BTf�W?fg?agTf�
`eXTf�Vba�?aYBhXaV?T�l�TYXVgTWTf�cbe�Bbf�TfcXVgbf�
cbgXaV?TBCXagX�CTgXe?TBXf�?WXag?Y?VTWbf)

�a�XfgT�YTfX�BT�bc?a?da�WX�Bbf�Zehcbf�WX�?agXe~f�[T�f?Wb�
gXa?Wb�Xa�VhXagT�WX�CTaXeT�?aW?eXVgT�Vba�XB�VbabV?C?Xagb�WX�
Bbf�eXfcbafTUBXf�?agXeabf�dhX�g?XaXa�W?`BbZb�Vbag?ahb�Vba�
Bbf�C?fCbf
�l�cbe�Bb�gTagb�haT�UhXaT�i?f?da�ZXaXeTB�WX�fhf�
?agXeXfXf�l�chagbf�WX�i?fgT)�8WXC`f
�ahXfgeTf�TVg?i?WTWXf�WX�
cTeg?V?cTV?da�Vbag?ahT�Xa�BTf�VbCha?WTWXf�l�TfbV?TV?baXf�Xa�
BTf�dhX�XfgTCbf�ceXfXagXf�fba�haT�UTfX�fdB?WT�cTeT�XiTBhTe�
Bbf�?CcTVgbf�l�e?XfZbf�C`f�?CcbegTagXf�cTeT�abfbgebf)

MXe�WXgTBBX�WX�Bbf�Zehcbf�WX�?agXe~f�l�Bbf�VTaTBXf�WX�
VbCha?VTV?da�XfgTUBXV?Wbf�Xa�XB�fhUTcTegTWb�?agXeXfXf�l�
bc?a?baXf�WX�BTf�cTegXf�?agXeXfTWTf�WXB�chagb�,),).)
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;X�Bbf�gXCTf�cbgXaV?TBCXagX�CTgXe?TBXf
�fX�?WXag?Y?VTeba�Bbf�
?CcTVgbf�cbf?g?ibf�l�aXZTg?ibf��Vba�ha�XaYbdhX�WX�WXageb�
[TV?T�TYhXeT$�l�Bbf�e?XfZbf�l�bcbegha?WTWXf��XaYbdhX�WX�YhXeT�
[TV?T�WXageb$)
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GTeT�XfgT�YTfX�fX�[T�Vbaf?WXeTWb�XB�Ve?gXe?b�WX�eXfcbafTUBXf�
WX�W?fg?agTf�`eXTf�WX�M?fVbYTa�Vba�W?BTgTWT�XkcXe?XaV?T�Xa�Bbf�
TfcXVgbf�WX�fbfgXa?U?B?WTW
�gTCU?~a�WX�C?XCUebf�WXB�
VbafX]b�WX�TWC?a?fgeTV?da
�l�Xa�cTeTBXBb�BT�bc?a?da�WX�
TZXagXf�WX�Zehcbf�WX�?agXe~f�cTeT�BT�XBTUbeTV?da�WX�BT�CTge?m�
WX�WbUBX�CTgXe?TB?WTW)

BOaSBWOYWROR�RS�WZ@OQa?

�a�BT�CTgXe?TB?WTW�WX�?CcTVgbf�cTeT�BBXiTe�T�VTUb�BT�
chaghTV?da�WX�BT�fXiXe?WTW�fX�[T�XfgTUBXV?Wb�haT�XfVTBT�WX�+�
�f?a�?CcTVgb$�[TfgT�0��Ve g?Vb$)�JX�[Ta�gXa?Wb�Xa�VhXagT�Bbf�
f?Zh?XagXf�cTe`CXgebf5

« DTZa?ghW5��iTBhTCbf�BT�W?CXaf?da�WXB�?CcTVgb�Xa�XB�
CXW?b�TCU?XagX
�BTf�cXefbaTf�b�T�TBZhab�WX�Bbf�
WXeXV[bf�[hCTabf

« 8BVTaVX5��iTBhTCbf�XB�ZeTWb�WX�XkgXaf?da�WXB�
?CcTVgb�WXfWX�XB�chagb�WX�i?fgT�ZXbZe`Y?Vb
�f?�chXWX�
fXe�BbVTB�b�ZBbUTB
�l�T�dhX�Zehcbf�WX�?agXe~f�TYXVgT)

« :Te`VgXe�?eeXCXW?TUBX5��iTBhTCbf�Bb�W?Y V?B�dhX�Xf�
eXiXeg?e�XB�WTcb�Xa�g~eC?abf�WX�VbfgX�l�[be?mbagX�
gXCcbeTB)

8W?V?baTBCXagX
�Vba�eXfcXVgb�T�Bbf�cbf?UBXf�?CcTVgbf
�fX�[T�
TcTW?Wb�ha�cTe`CXgeb�TW?V?baTB�WX�cebUTU?B?WTW�l�WX�
[be?mbagX�gXCcbeTB)

:ba�XfgT�UTfX
�cTeT�Bbf�?CcTVgbf�eXTBXf�aXZTg?ibf
�VTWT�haT�
WX�BTf�geXf�W?CXaf?baXf�TagXe?beXf�WX�BT�fXiXe?WTW�fX�[T�
chaghTWb�l�cbaWXeTWb�cbe�?ZhTB�Xa�VhTagb�T�fh�ZeTiXWTW)�
;Xfch~f
�cTeT�Bbf�?CcTVgbf�cbgXaV?TBXf�aXZTg?ibf�BT�
fXiXe?WTW�l�BT�cebUTU?B?WTW�fX�[Ta�cbaWXeTWb�TB�1+*/+)�

�a�XB�VTfb�WX�Bbf�?CcTVgbf�eXTBXf�cbf?g?ibf
�BT�XfVTBT�l�XB�
TBVTaVX�fX�[Ta�chaghTWb�l�cbaWXeTWb�cbe�?ZhTB�Xa�VhTagb�T�
fh�fXiXe?WTW)�;Xfch~f
�cTeT�Bbf�?CcTVgbf�cbgXaV?TBXf�
cbf?g?ibf�BT�fXiXe?WTW�l�BT�cebUTU?B?WTW�fX�[Ta�cbaWXeTWb�TB�
0+*0+)

BOaSBWOYWROR�TW>O>QWSBO

GTeT�Bbf�e?XfZbf
�hg?B?mTaWb�BT�XfVTBT�WX�+��f?a�?CcTVgb$�[TfgT�
0��Ve g?Vb$
�Xa�BT�XiTBhTV?da�WX�BT�CTZa?ghW�cbgXaV?TB�fX�[T�
chaghTWb�Xa�UTfX�T�VhTgeb�cTe`CXgebf�cbaWXeTWbf�cbe�
?ZhTB5�f?�XB�e?XfZb�chXWX�bVTf?baTe�?agXeehcV?baXf�b�
W?Y?VhBgTWXf�Xa�BTf�bcXeTV?baXf
�VbCb�TYXVgTe T�TB�
VeXV?C?Xagb�WXB�aXZbV?b�l�Bbf�XfgTWbf�Y?aTaV?Xebf��9TBTaVX
�
Gl!�l� Bh]bf�WX�:T]T$�l�f?�Bb�[TVX�CTgXe?TBCXagX
�VbCb�
TYXVgTe T�TB�TVVXfb�T�BT�Y?aTaV?TV?da�b�VbfgX�WX�VTc?gTB
�l�VbCb�
TYXVgTe T�T�BT�cXeVXcV?da�l�eXchgTV?da�WX�M?fVbYTa�cbe�cTegX�
WX�Bbf�Zehcbf�WX�?agXe~f)�;Xfch~f
�BT�cebUTU?B?WTW�WX�
bVheeXaV?T�WX�Bbf�e?XfZbf�VbCU?aTWT�Vba�XB�[be?mbagX�
gXCcbeTB�[T�Vbafg?gh?Wb�BT�bgeT�C?gTW�WX�BT�chaghTV?da)

:ba�eXfcXVgb�T�BTf�bcbegha?WTWXf�Xa�BT�XiTBhTV?da�WX�BT�
CTZa?ghW�cbgXaV?TB�fX�[T�chaghTWb�Xa�UTfX�T�geXf�XfVTBTf�
cbaWXeTWTf�cbe�?ZhTB5�VdCb�TYXVgTe T�TB�VeXV?C?Xagb�WXB�
aXZbV?b�l�Bbf�XfgTWbf�Y?aTaV?Xebf��9TBTaVX
�Gl!�l� Bh]bf�WX�
:T]T$�l�f?�Bb�[TVX�CTgXe?TBCXagX
�VbCb�TYXVgTe T�TB�TVVXfb�T�BT�
Y?aTaV?TV?da�b�VbfgX�WX�VTc?gTB
�l�VbCb�TYXVgTe T�T�BT�
cXeVXcV?da�l�eXchgTV?da�WX�M?fVbYTa�cbe�cTegX�WX�Bbf�Zehcbf�
WX�?agXe~f)�;Xfch~f
�BT�cebUTU?B?WTW�WX�bVheeXaV?T�WX�BTf�
bcbegha?WTWXf�VbCU?aTWT�Vba�XB�[be?mbagX�gXCcbeTB�[T�
Vbafg?gh?Wb�BT�bgeT�C?gTW�WX�BT�chaghTV?da)
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 ?aTBCXagX
�fX�[T�WXY?a?Wb�dhX�fba�CTgXe?TBXf�TdhXBBbf�@IFf�
dhX�fhcXeXa�XB�hCUeTB�WX�chaghTV?da�WX�.
0
�Xf�WXV?e�
TdhXBBbf�dhX�BT�WhTB?WTW�WX�fh�fXiXe?WTW�l�cebUTU?B?WTW�
eXYBX]Xa�fh�VTe`VgXe�WX�Ve g?Vbf�l�f?Za?Y?VTg?ibf�cTeT�XB�!ehcb�
M?fVbYTa�cTeT�TBZhaT�WX�BTf�Wbf�CTgXe?TB?WTWXf
�gTagb�BT�WX�
?CcTVgb�VbCb�BT�Y?aTaV?XeT)

BN>@T?JMW�MN�TJ�NAJT@JLRlV�MN�MW.TN�
UJ?N=RJTRMJM

GbfgXe?beCXagX
�fX�[Ta�VbafbB?WTWb�Bbf�eXfhBgTWbf�WX�BTf�
CTgXe?TB?WTWXf�WXB�?CcTVgb�l�Y?aTaV?XeT
�?aVBh?WT�fh�
?agXeTVV?da
�TZehcTWb�Bbf�@IFf�Xa�UTfX�T�fh�VBTf?Y?VTV?da�Xa�
gbWbf�Bbf�gXCTf�E�@J�l�cbe�XkgXaf?da�Xa�Bbf�fhUgXCTf�
cXeg?aXagXf)�:ba�Xfgb
�fXZea�Bbf�hCUeTBXf�XfgTUBXV?Wbf�l�
WXgTBBTWbf�Tee?UT�fX�[Ta�XBXZ?Wb�.0�?CcTVgbf
�e?XfZbf�l�
bcbegha?WTWXf�dhX�fX�XiTBhTeba�VbCb�CTgXe?TBXf�l�dhX�fX�
TZehcTa�Xa�Bbf�E�@J�WX�Bbf�dhX�fX�?aYbeCT�Xa�XB�ceXfXagX�
XfgTWb�WX�fbfgXa?U?B?WTW)

�fgT�VbafbB?WTV?da�[T�f?Wb�eXi?fTWT�l�TcebUTWT�cbe�XB�
:bC?g~�WX�JbfgXa?U?B?WTW��]XVhg?ib�WXB�!ehcb�M?fVbYTa�l�
cbfgXe?beCXagX�[T�f?Wb�ceXfXagTWT�T�BT�:bC?f?da�WX�
8hW?gbe T�WXB�:bafX]b�WX�8WC?a?fgeTV?da)

�a�BT�VTgXZbe T�CXW?bTCU?XagTB�Bbf�?CcTVgbf�
CXW?bTCU?XagTBXf
�e?XfZbf�l�bcbegha?WTWXf�WX�?CcbegTaV?T�
eXBTg?iT�fX�TZehcTa�Xa�Bbf�gXCTf��,(:TCU?b�:B?C`g?Vb
��-(
:bagTC?aTV?da�l��0(Lfb�WX�Bbf�IXVhefbf�l��VbabC T�
:?eVhBTe�l�Xfg`a�eXBTV?baTWbf�Vba�ahXfgeT�i?f?da�WX�YTV?B?gTe�
BT�TB?CXagTV?da�WX�C?BBbaXf�WX�cXefbaTf�ZeTV?Tf�T�ahXfgeTf�
XaibBgheTf
�Bb�VhTB�eXdh?XeX�WX�ha�cebVXfb�cebWhVg?ib�
?agXaf?ib�Xa�XaXeZ T�dhX�XfgTCbf�UhfVTaWb�Xa�
WXfVTeUba?mTe
�XB�hfb�WX�CTgXe?Tf�ce?CTf�l�eXVhefbf�WX�
be?ZXa�aTgheTB
�BT�WXcXaWXaV?T�WX�XfgTf
�Tf �VbCb�BT�
ZXaXeTV?da�WX�eXf?Whbf�Xa�XB�cebVXfb�cebWhVg?ib)

�a�BT�VTgXZbe T�fbV?TB�Bbf�?CcTVgbf
�e?XfZbf�l�bcbegha?WTWXf�
WX�?CcbegTaV?T�eXBTg?iT�fX�TZehcTa�Xa�Bbf�gXCTf�J,(GXefbaTB�
cebc?b�l�J/(:bafhC?WbeXf�l�hfhTe?bf�Y?aTBXf)�EhXfgeb�
CbWXBb�WX�aXZbV?b�gTCU?~a�TYXVgT�ce?aV?cTBCXagX�T�BTf�
cXefbaTf�dhX�geTUT]Ta�Xa�M?fVbYTa�l�T�Bbf�:bafhC?WbeXf�WX�
Bbf�cebWhVgbf�TB?CXagTe?bf�YTUe?VTWbf�Vba�ahXfgeTf�
XaibBgheTf�l�bgebf�cebWhVgbf�XaCTeVTWbf�Xa�BT�W?i?f?da�Xa�
ahXibf�aXZbV?bf)�:XageTCbf�ahXfgebf�XfYhXembf�WX�BbZeTe�
ha�Xagbeab�WX�geTUT]b�fXZheb
�]hfgb�X�?aVBhf?ib
�l�WX�cebWhV?e�
XaibBgheTf�UhfVTaWb�BT�XkVXBXaV?T�Xa�BT�VTB?WTW�TB?CXagTe?T)�

 ?aTBCXagX
�fXZea�XB�Ta`B?f?f�WX�WbUBX�CTgXe?TB?WTW�BT�E�@J�
!,(:baWhVgT��CceXfTe?TB�Xf�ha�gXCT�CTgXe?TB
�l�Xfg`�
eXBTV?baTWb�Vba�BT�UTfX�XfXaV?TB�dhX�gbWTf�BTf�cXefbaTf�WXB�
!ehcb�TVghTCbf�WX�TVhXeWb�Vba�Bbf�ce?aV?c?bf�XfgTUBXV?Wbf�
Xa�XB�:dW?Zb�WX�:baWhVgT�l�Xa�BTf�cbB g?VTf�WXB�J?fgXCT�WX�
:hCcB?C?Xagb�EbeCTg?ib)

KbWbf�Bbf�@IFf�XiTBhTWbf�fX�[Ta�CTcXTWb�fXZea�fh�
Xfg`aWTe�E�@J�cXeg?aXagX)��B�?CcTVgb�b�e?XfZb�Vba�BT�
chaghTV?da�C`f�TBgT�WXageb�WX�ha�gXCT�WXgXeC?aT�BT�
hU?VTV?da�Xa�BT�CTge?m)�:ba�Xfgb
�fX?f�WX�Bbf�W?Xm�gXCTf�WX�
E�@J�fba�?CcbegTagXf�cTeT�M?fVbYTa)�:TWT�gXCT�CTgXe?TB�WX�
E�@J�fX�ceXfXagT�Xa�BT�f?Zh?XagX�gTUBT
�WbaWX�XfcXV?Y?VTCbf�
Bbf�fhUgXCTf�Vba�Bbf�dhX�fX�eXBTV?baTa)�8WXC`f
�?aW?VTCbf�
Xa�BT�gTUBT�f?�Bbf�@IFf�Xfg`a�Xa�ahXfgeTf�cebc?Tf�bcXeTV?baXf�
b�Xa�BT�VTWXaT�WX�iTBbe
�l�f?�ahXfgeTf�?aV?WXaV?Tf�fba�
cbf?g?iTf�b�aXZTg?iTf)�

JX�?aVBhlXa�UeXiXf�WXfVe?cV?baXf�WX�Bbf�@IFf�WXgTBBTaWb�C`f�
?aYbeCTV?da�fbUeX�VdCb�eXfcbaWXCbf�T�Bbf�XYXVgbf�WX�
ahXfgebf�?CcTVgbf�l�e?XfZbf�Xa�BTf�fXVV?baXf�gXC`g?VTf�
�DXW?b�TCU?XagX�
��JbV?TB��l��!bUXeaTamT�)�

MXe�T�Vbag?ahTV?da�BT�gTUBT�WXgTBBX�WX�Bbf�@IFJ�WXB�!ehcb�
M?fVbYTa5

"7�C�7(%�5JU.RW�5TRUh?RLWb

!9 IW@?
JPWQOQWp>�QORS>O�RS�
cOY?B

 ?BWg?>aS�
aSZ@?BOY

9SCQBW@QWp>

o o o o

b D?g?ZTV?da�WXB�VTCU?b�VB?C`g?Vb

, @aV?WXaV?T�aXZTg?iT FcXeTV?baXf�Gebc?Tf :begb�GBTmb
@aV?WXaV?T�Xa�XB�VTCU?b�VB?C`g?Vb)��C?f?baXf�WX�!TfXf�WX��YXVgb�
@aiXeaTWXeb�

- I?XfZb FcXeTV?baXf�Gebc?Tf :begb�GBTmb :TCU?bf�eXZhBTgbe?bf)�I?XfZb�WX�geTaf?V?da�i�GbB g?VT�l�BXZ?fBTV?dao

8WTcgTV?da�TB�VTCU?b�VB?C`g?Vb

. I?XfZb 8ZhTf�Tee?UT CTeZb�GBTmb
�fVTfXm�WX�c?XBXf�WX�VbB`ZXab)�I?XfZb�Y f?Vb�i�IXBTV?baTWb�Vba�BT�
gXCcXeTgheTo

/ I?XfZb 8ZhTf�Tee?UT CTeZb�GBTmb �fVTfXm�WX�TZhT)�I?XfZb�Y f?Vb�i�IXBTV?baTWb�Vba�XB�TZhTo

0 Fcbegha?WTW 8ZhTf�TUT]b CTeZb�GBTmb GebWhVgbf�Vba�CXabe�[hXBBT�WX�VTeUbabo

M?fVbYTa)��fgTWb�WX�@aYbeCTV?da�ab� ?aTaV?XeT�:bafbB?WTWb�X�@aYbeCTV?da�WX�JbfgXa?U?B?WTW

@aYbeCX�8ahTB�-+-/�!ehcb�M?fVbYTa +2.
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1 I?XfZb� FcXeTV?baXf�Gebc?Tf CTeZb�GBTmb
:bfgX�WX�geTaf?V?da�T�gXVabBbZ Tf�UT]Tf�Xa�XC?f?baXf)�I?XfZb�WX�
geTaf?V?da�i�GbB g?VT�l�BXZ?fBTV?dao

2 Fcbegha?WTW FcXeTV?baXf�Gebc?Tf :begb�GBTmb  bCXagb�WX�XaXeZ Tf�eXabiTUBXf�l�fbfgXa?UBXfo

3 Fcbegha?WTW FcXeTV?baXf�Gebc?Tf DXW?b�GBTmb �Y?V?XaV?T�WX�cebVXfbf�cebWhVg?ibfo
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o :bagTC?aTV?da���

4 @aV?WXaV?T�aXZTg?iT
FcXeTV?baXf�Gebc?Tf�l�
8ZhTf�TUT]b

:begb�GBTmb
:bagTC?aTV?da�WXB�T?eX
�WXB�TZhT�l�ZXaXeTV?da�WX�C?Veb�cB`fg?Vbf�Xa�
Bbf�cebVXfbf�WX�cebWhVV?da)

,+ @aV?WXaV?T�cbf?g?iT FcXeTV?baXf�Gebc?Tf�� :begb�GBTmb
@aiXef?da�Xa�gXVabBbZ Tf�W?fcba?UBXf�cTeT�XB�Y?BgeTWb�l�BTiTWb�WX�
XC?f?baXf
�l�XB�geTgTC?Xagb�l�iXeg?Wb�WX�TZhTf�dhX�C?g?ZTa�XB�e?XfZb�WX�
VbagTC?aTV?da�WX�TZhT)

,, I?XfZb FcXeTV?baXf�Gebc?Tf�� :begb�GBTmb
@Ccbf?V?da�WX�ChBgTf�l�fTaV?baXf�X�?CcBXCXagTV?da�WX�TVV?baXf�
VbeeXVgbeTf�VbCb�eXfhBgTWb�WX�B?g?Z?bf�WXe?iTWbf�WX�?aVhCcB?C?Xagbf�
Xa�CTgXe?T�WX�VbagTC?aTV?da)
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o �ageTWT�WX�eXVhefbf
�?aVBh?WT�BT�hg?B?mTV?da�WX�Bbf�eXVhefbf

,- I?XfZb 8ZhTf�Tee?UT CTeZb�GBTmb � TBgT�WX�W?fcba?U?B?WTW�WX�CTgXe?Tf�ce?CTf�WX�be?ZXa�aTgheTB

JTB?WT�WX�eXVhefbf�eXBTV?baTWT�Vba�Bbf�cebWhVgbf�l�fXei?V?bf

,. I?XfZb Gebc?Tf�FcXeTV?baXf :begb�cBTmb GebWhVgbf�WX�cB`fg?Vb)�@CcBXCXagTV?da�WX�?CchXfgbf

,/ I?XfZb 8ZhTf�TUT]b CTeZb�GBTmb GebWhVgbf�WX�cB`fg?Vb)�;XfVXafb�WXCTaWT�

,0 Fcbegha?WTW 8ZhTf�TUT]b CTeZb�GBTmb
GeXYXeXaV?T�WX�VB?XagXf�l�VbafhC?Wbe�cbe�XaibBgheTf�WX�be?ZXa�aTgheTB�
b�U?bWXZeTWTUBX

,1 Fcbegha?WTW 8ZhTf�TUT]b CTeZb�GBTmb
;XfTeebBBb�Vba�XB�VB?XagX�WX�cebWhVgbf�dhX�cXeC?gTa�ha�CX]be�
TcebiXV[TC?Xagb�WXB�hfb�WX�eXVhefbf

,2 @aV?WXaV?T�aXZTg?iT 8ZhTf�TUT]b DXW?b�GBTmb @CcTVgb�Xa�XB�CXW?bTCU?XagX�cbe�XB�ThCXagb�WX�eXf?Whbf�XB?C?aTWbf

o IXf?Whbf

,3 Fcbegha?WTW 8ZhTf�TUT]b DXW?b�GBTmb MTBbe?mTV?da�WX�eXf?Whbf�WX�BT�XaibBgheT�WX�VXBhBdf?VT�Xa�XB�VB?XagX

,4 Fcbegha?WTW Gebc?Tf�FcXeTV?baXf CTeZb�GBTmb
MTBbe?mTV?da�WX�eXf?Whbf)�IXWhVV?da�WXB�VbfgX�Xa�BT�ZXfg?da�l�
TcebiXV[TC?Xagb�VbCb�YhXagX�WX�XaXeZ T�ce?aV?cTBCXagX

-+ I?XfZb Gebc?Tf�FcXeTV?baXf CTeZb�GBTmb
�B?C?aTV?da�WX�eXf?Whbf)�8hCXagb�eXfge?VV?baXf�cbe�cTegX�WX�BTf�
TWC?a?fgeTV?baXf�l�WXB�VbfgX�WX�BT�ZXfg?da�WX�Xfgbf

M?fVbYTa)��fgTWb�WX�@aYbeCTV?da�ab� ?aTaV?XeT�:bafbB?WTWb�X�@aYbeCTV?da�WX�JbfgXa?U?B?WTW
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o :baW?V?baXf�WX�geTUT]b

-, @aV?WXaV?T�aXZTg?iT Gebc?Tf�FcXeTV?baXf :begb�cBTmb ��aYXeCXWTWXf�l�TVV?WXagXf�Xa�XB�Xagbeab�BTUbeTB�

-- Fcbegha?WTW Gebc?Tf�FcXeTV?baXf :begb�cBTmb @aVeXCXagb�WX�VbabV?C?Xagb
�CX]beT�Vbag?ahT
�l�cebWhVg?i?WTW

-. Fcbegha?WTW Gebc?Tf�FcXeTV?baXf :begb�cBTmb �M?aVhBTV?da�l�VbCcebC?fb�T�BTeZb�cBTmb

-/ I?XfZb Gebc?Tf�FcXeTV?baXf :begb�GBTmb �@aVhCcB?C?Xagb�WX�BTf�VbaW?V?baXf�WX�geTUT]b

-0 I?XfZb Gebc?Tf�FcXeTV?baXf :begb�cBTmb ;XgXe?beb�WXB�:B?CT�BTUbeTB
�VbaYB?Vgbf�BTUbeTBXf

@ZhTBWTW�WX�geTgb�l�bcbegha?WTWXf�cTeT�gbWbf

-1 @aV?WXaV?T�cbf?g?iT Gebc?Tf�FcXeTV?baXf :begb�cBTmb ;XfTeebBBb�WX�VTcTV?WTWXf
�W?iXef?WTW
�l�gTBXagb�cebYXf?baTB

-2 @aV?WXaV?T�aXZTg?iT Gebc?Tf�FcXeTV?baXf :begb�GBTmb �:baW?V?baXf�BTUbeTBXf�l�XfgehVgheTf�eXge?Uhg?iTf�?aTWXVhTWTf

Fgebf�WXeXV[bf�BTUbeTBXf

-3 Fcbegha?WTW Gebc?Tf�FcXeTV?baXf :begb�cBTmb GebgXVV?da�fbV?TB
�XfgTU?B?WTW�XVbadC?VT�l�Xdh?B?Ue?b�cXefbaTB
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o JXZhe?WTW�cXefbaTB�WX�Bbf�VbafhC?WbeXf)�JTBhW�l�fXZhe?WTW

-4 @aV?WXaV?T�aXZTg?iT 8ZhTf�TUT]b :begb�cBTmb :e?f?f�WX�fXZhe?WTW�TB?CXagTe?To

.+ I?XfZb� Gebc?Tf�FcXeTV?baXf :begb�cBTmb
�B�?aVhCcB?C?Xagb�WX�Bbf�Xfg`aWTeXf�WX�VTB?WTW�b�haT�Ve?f?f�WX�
fXZhe?WTW�TB?CXagTe?T�chXWX�WTe�BhZTe�T�WXCTaWTf�l�WXgXe?beb�Xa�BT�
eXchgTV?da)o

., I?XfZb� 8ZhTf�TUT]b DXW?b�cBTmb
GXeWXe�cbf?V?da�Xa�XB�CXeVTWb�WXU?Wb�T�eXdh?f?gbf�eXZhBTgbe?bf�Xa�
g~eC?abf�WX�fXZhe?WTW�TB?CXagTe?T)

.- Fcbegha?WTW 8ZhTf�TUT]b DXW?b�cBTmb
 TV?B?gTe�BT�TB?CXagTV?da�WX�haT�cebgX aT�TfXdh?UBX�T�C?BBbaXf�WX�
[bZTeXf�Xa�gbWb�XB�ChaWb

.. Fcbegha?WTW Gebc?Tf�FcXeTV?baXf DXW?b�cBTmb
JXZhe?WTW�l�VTB?WTW�WXB�cebWhVgb�VbCb�iXagT]T�VbCcXg?g?iT�cTeT�
B?WXeTe�XB�CXeVTWb�WX�XaibBgheTf)oo
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o :hBgheT�VbecbeTg?iT

./ Fcbegha?WTW Gebc?Tf�FcXeTV?baXf :begb�cBTmb :hCcB?C?Xagb�T�geTi~f�WX�haT�VhBgheT�WX�iTBbeXf�VbCcTeg?Wbfo

.0 Fcbegha?WTW Gebc?Tf�FcXeTV?baXf :begb�cBTmb DTagXaXe�BT�UhXaT�eXchgTV?da�VbecbeTg?iTo

.1 I?XfZb� 8ZhTf�TUT]b :begb�GBTmb G~eW?WT�WX�VB?XagXf�l�fbV?bf�WX�aXZbV?bo

.2 I?XfZb� Gebc?Tf�FcXeTV?baXf DXW?b�GBTmb ;XfVXafb�Xa�XB�iTBbe�WX�Vbg?mTV?da�WX�BTf�TVV?baXf�WX�M?fVbYTao

:beehcV?da�l�fbUbeab

.3 I?XfZb� Gebc?Tf�FcXeTV?baXf :begb�cBTmb
Eb�VhCcB?C?Xagb�WX�BTf�abeCTg?iTf
�eXZBTCXagbf�l�BXlXf)�JTaV?baXf�
WX�VTe`VgXe�XVbadC?Vbo

M?fVbYTa)��fgTWb�WX�@aYbeCTV?da�ab� ?aTaV?XeT�:bafbB?WTWb�X�@aYbeCTV?da�WX�JbfgXa?U?B?WTW

@aYbeCX�8ahTB�-+-/�!ehcb�M?fVbYTa +20
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ZXaXeTB
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WX�BTiTWb�WX�XC?f?baXf
�l�gTCU?~a�cTeT�geTgTC?Xagb�l�iXeg?Wb�
WX�TZhTf
�M?fVbYTa�UhfVT�CX]beTe�BT�VTB?WTW�WXB�T?eX�l�WXB�
TZhT�VXeVTaT�T�BTf�cBTagTf�cebWhVg?iTf)

CT�VbBTUbeTV?da�Vba�cebiXXWbeXf�WX�Xdh?cbf�XfcXV?TB?mTWbf�
Xf�ha�c?BTe�YhaWTCXagTB�Xa�XfgT�?a?V?Tg?iT)�KeTUT]Te�
XfgeXV[TCXagX�Vba�Xfgbf�cebiXXWbeXf�ab�fbBb�TfXZheT�BT�
TWdh?f?V?da�WX�gXVabBbZ Tf�chagXeTf
�f?ab�dhX�gTCU?~a�
YbCXagT�XB�WXfTeebBBb�Vbag?ahb�WX�?aabiTV?baXf)�

:ba�eXfcXVgb�T�BTf�XC?f?baXf�TB�T?eX
�BTf�?aiXef?baXf�dhX�
cebChXiX�M?fVbYTa�Xa�Y?BgeTWb�l�BTiTWb�cXeC?gXa�Xa�TBZhabf�
VTfbf�BT�eXWhVV?da�WX�XC?f?baXf�WX�VbagTC?aTagXf)�Gbe�fh�
cTegX
�BT�TWbcV?da�WX�gXVabBbZ Tf�WX�eBg?CT�ZXaXeTV?da�Xa�XB�
geTgTC?Xagb�WX�TZhTf�cXeC?gX�T�M?fVbYTa�ZXfg?baTe�
XY?VTmCXagX�Bbf�XYBhXagXf�l�C?a?C?mTe�XB�?CcTVgb�TCU?XagTB)�

�fgTf�gXVabBbZ Tf�?aVBhlXa�f?fgXCTf�VTcTVXf�WX�eXCbiXe�
VbagTC?aTagXf�l�fhfgTaV?Tf�gdk?VTf�WX�CTaXeT�XY?V?XagX)�

JX�geTgT�haT�?aV?WXaV?T�dhX�M?fVbYTa�YbCXagT�Vbag?ahTCXagX�
Xa�BT�CXW?WT�WX�fhf�cbf?U?B?WTWXf)��a�BT�ceXfXagX�E�@J�Xa�XB�
fhUTcTegTWb�WX�TVghTV?baXf�l�eXVhefbf�eXBTV?baTWbf�Vba�BT�
VbagTC?aTV?da�fX�WXgTBBTa�?aiXef?baXf�Vba�?CcTVgb�cbf?g?ib)�
J?�U?Xa
�cbf?UBXCXagX�cbWe T�CTgXe?TB?mTefX�Vba�CTlbe�
YeXVhXaV?T�X�?CcTVgb�cbf?g?ib�Xa�XB�CXW?b�l�BTeZb�cBTmb�
VbaYbeCX�Xfg`a�WXfTeebBBTWTf�CX]beXf�gXVabBbZ Tf)�Gbe�XBBb�
Xf�VBTiX�BT�VbBTUbeTV?da�Vbag?ahT�Vba�cebiXXWbeXf�WX�XfgX�
g?cb�WX�Xdh?cTC?Xagbf)

�fgT�Xf�BT�UTfX�WX�BT�GbB g?VT�WX�:bagebB�l�IXWhVV?da�WX�BT�
VbagTC?aTV?da�WX�M?fVbYTa�l�WX�BT�XfgeTgXZ?T�l�f?fgXCT�WX�
ZXfg?da�CXW?bTCU?XagTB�?CcBXCXagTWb�l�WXfVe?gb�C`f�TUT]b�
Xa�XB�TcTegTWb�kJ?fgXCT�WX�ZXfg?da�CXW?bTCU?XagTB�
be?XagTWb�Xa�BT�ceXiXaV?da�WX�BT�VbagTC?aTV?daª)

BRN>PW>

BbYaOC�f�CO>QW?>SC�S�WZ@YSZS>aOQWp>�RS�
OQQW?>SC�Q?BBSQa?BOC�Q?Z?�BSCbYaOR?�RS�YWaWUW?C�
RSBWcOR?C�RS�W>QbZ@YWZWS>a?C�S>�ZOaSBWO�RS�
Q?>aOZW>OQWp>

:bCb�VbafXVhXaV?T�WX�BT�TVg?i?WTW�cebWhVg?iT�Xk?fgX�BT�
cbf?U?B?WTW�WX�?Ccbf?V?da�WX�ChBgTf�l�fTaV?baXf�WXe?iTWTf�WX�
B?g?Z?bf�cbe�?aVhCcB?C?Xagbf�Xa�CTgXe?T�WX�VbagTC?aTV?da)��B�
XYXVgb�chXWX�fXe�haT�fTaV?da�CbaXgTe?T
�W?Y V?B�WX�VhTag?Y?VTe�
cbedhX�WXcXaWXe T�WXB�g?cb�WX�?aV?WXagX�l�WX�BT�Thgbe?WTW�
VbCcXgXagX�Xa�BT�hU?VTV?da�TYXVgTWT)�8W?V?baTBCXagX
�BT�
?Ccbf?V?da�WX�CXW?WTf�VbeeXVgbeTf�dhX�?CcB?dhXa�
?aiXef?baXf�TW?V?baTBXf)

;heTagX�XB�X]XeV?V?b�-+-/�ab�[T�[TU?Wb�ChBgTf�f?Za?Y?VTg?iTf�
a?�fTaV?baXf�WXe?iTWbf�WX�B?g?Z?bf�cbe�?aVhCcB?C?Xagbf�Xa�
CTgXe?T�WX�VbagTC?aTV?da)�MXe�EbgT�,.).�WX�BT�DXCbe?T�
:bafbB?WTWT�WXB�!ehcb�M?fVbYTa�eXYXeXagX�T�Bbf�GTf?ibf�
:bag?aZXagXf)�

JX�geTgT�WX�ha�e?XfZb�dhX�chXWX�WTefX�Xa�VhTBdh?Xe�[be?mbagX�
gXCcbeTB
�l�BT�cbf?U?B?WTW�WXcXaWX�WX�Bbf�ZbU?Xeabf�dhX�
XfgTUBXmVTa�W?fg?agTf�BXZ?fBTV?baXf
�eXdh?f?gbf�l�Xfg`aWTeXf�
WX�VbagTC?aTV?da)�Gbe�XfgX�Cbg?ib
�M?fVbYTa�geTUT]T�Vba�XB�
VbCcebC?fb�WX�TVghTB?mTV?da�l�VhCcB?C?Xagb�WX�BT�
abeCTg?iT�CXW?bTCU?XagTB�Xa�Bbf�cT fXf�Xa�Bbf�dhX�Xfg`�
ceXfXagX�l�Vba�XB�bU]Xg?ib�WX�CX]beT�Vbag?ahT�Xa�BT�
ceXiXaV?da�l�W?fC?ahV?da�WX�Bbf�VbagTC?aTagXf
�
C?a?C?mTaWb�T�fh�iXm�ha�e?XfZb�WX�XfgTf�VTeTVgXe fg?VTf�l�ha�
cbf?UBX�?CcTVgb�Xa�BT�f?ghTV?da�Y?aTaV?XeT�WX�M?fVbYTa���fgT�
Xf�BT�UTfX�WX�BT�GbB g?VT�WX�:bagebB�l�IXWhVV?da�WX�BT�
:bagTC?aTV?da�M?fVbYTa�l�WX�BT�XfgeTgXZ?T�l�f?fgXCT�WX�
ZXfg?da�CXW?bTCU?XagTB�?CcBXCXagTWb�l�WXfVe?gb�C`f�TUT]b�
Xa�XB�TcTegTWb�kJ?fgXCT�WX�ZXfg?da�CXW?bTCU?XagTB�
be?XagTWb�Xa�BT�ceXiXaV?da�WX�BT�VbagTC?aTV?daª)

CTf�TVghTV?baXf�BBXiTWTf�T�VTUb�cbe�M?fVbYTa�cTeT�C?g?ZTe�
XfgX�e?XfZb�l�BTf�ce?aV?cTBXf�?aiXef?baXf�Y?aTaV?TWTf�cbe�BT�
ZXaXeTV?da�WX�VT]T�WXB�aXZbV?b�[Ta�f?Wb�WXgTBBTWTf�Xa�XB�
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fhUTcTegTWb�WX�TVghTV?baXf�l�eXVhefbf�eXBTV?baTWbf�Vba�BT�
VbagTC?aTV?da)

CR>?NUJ�MN�PN>?RlV�UNMRWJU.RNV?JT�
W=RNV?JMW�NV�TJ�X=NANVLRlV�MN�TJ�
LWV?JURVJLRlV

M?fVbYTa�VhXagT�Vba�haT�XfgeTgXZ?T�l�ha�CbWXBb�WX�aXZbV?b�
XfcXV?TBCXagX�W?fXcTWbf�cTeT�TUbeWTe�?aV?WXaV?Tf�l�e?XfZbf�
WX�?CcbegTaV?T�eXBTg?iT�Xa�CTgXe?T�WX�VbagTC?aTV?da�dhX�
VhXagT�Vba�XBXCXagbf�cTeT�fXe�VTcTVXf�WX�XaYeXagTe�l�
fhcXeTe�Bbf�WXfTY bf�eXBTV?baTWbf�Vba�BT�VbagTC?aTV?da)

�a�ce?CXe�BhZTe
�BT�ceXiXaV?da�WX�BT�VbagTC?aTV?da�Xfg`�
?agXZeTWT�l�ZXfg?baTWT�T�a?iXB�BbVTB�Xa�BTf�cBTagTf�
cebWhVg?iTf�dhX�VhXagTa�Vba�ha�f?fgXCT�WX�ZXfg?da�
TCU?XagTB
oXa�BT�CTlbe T�WX�BTf�C?fCTf�VXeg?Y?VTWbf�UT]b�@JF�
,/++,oBb�VhTB�YTV?B?gT�C?a?C?mTe�l�VbagebBTe�XB�?CcTVgb�
TCU?XagTB�WXB�cebVXfb�cebWhVg?ib)�

�a�cTeTBXBb
�XB�Xdh?cb�VbecbeTg?ib�WX�JbfgXa?U?B?WTW�
FcXeTg?iT�l�Bbf�eXfcbafTUBXf�BbVTBXf�WXfXCcXcTa�ha�cTcXB�
VehV?TB�Xa�TfXZheTe�dhX�gbWTf�BTf�cBTagTf�cebWhVg?iTf�bcXeXa�
VbaYbeCX�T�Bbf�Xfg`aWTeXf�CXW?bTCU?XagTBXf�XfgTUBXV?Wbf
�
ab�fbBb�Vba�XB�VhCcB?C?Xagb�WX�BTf�BXlXf�BbVTBXf�l�aTV?baTBXf
�
f?ab�dhX�gTCU?~a�fX�UTfTa�Xa�ha�CTeVb�?agXeab�WX�
Xfg`aWTeXf�dhX�cbaX�ha�YhXegX�~aYTf?f�Xa�BT�ceXiXaV?da�WX�BT�
VbagTC?aTV?da)

�a�Vba]hagb
�BT�ceXiXaV?da�WX�BT�VbagTC?aTV?da�fX�geTgT�WX�
ha�cebVXfb�W?a`C?Vb�dhX�VhXagT�Vba�Bbf�f?Zh?XagXf�
VbCcbaXagXf5

« �iTBhTV?da�l�Ta`B?f?f�WX�e?XfZbf5�BTf�cBTagTf�
cebWhVg?iTf�VhXagTa�Vba�haT�XiTBhTV?da�cTeT�
?WXag?Y?VTe�cbf?UBXf�YhXagXf�WX�VbagTC?aTV?da�WXB�
T?eX
�TZhT�l�fhXBb)��fgb�?aVBhlX�XB�Ta`B?f?f�WX�Bbf�
cebVXfbf�WX�cebWhVV?da
�XB�CTaX]b�WX�CTgXe?Tf�
ce?CTf�l�BT�ZXfg?da�WX�eXf?Whbf)�JX�hg?B?mTa�
[XeeTC?XagTf�WX�Ta`B?f?f�WX�e?XfZbf�cTeT�WXgXeC?aTe�
Bbf�chagbf�Ve g?Vbf�dhX�cbWe Ta�ZXaXeTe�XC?f?baXf�
VbagTC?aTagXf)

« @CcBXCXagTV?da�WX�Cba?gbe?mTV?da�Vbag?ahT5�BTf�
cBTagTf�cebChXiXa�BT�?afgTBTV?da�WX�f?fgXCTf�WX�
Cba?gbeXb�Xa�BTf�`eXTf�?WXag?Y?VTWTf�VbCb�WX�TBgb�
e?XfZb)��fgbf�f?fgXCTf�eXVbc?BTa�WTgbf�fbUeX�BT�
VTB?WTW�WXB�T?eX�l�BTf�XC?f?baXf
�l�gTCU?~a�WXB�TZhT�Xa�
BTf�hU?VTV?baXf�Vba�cBTagTf�WXcheTWbeTf�WX�TZhT)�CT�
?aYbeCTV?da�eXVbZ?WT�fX�hg?B?mT�cTeT�WXgXVgTe�
cTgebaXf�l�cbf?UBXf�?aV?WXagXf�WX�VbagTC?aTV?da�WX�
CTaXeT�gXCceTaT)�

« 8WXC`f
�WXageb�WX�XfgX�VbCcbaXagX
�fX�eXi?fTa�l�
TVghTB?mTa�Bbf�cebVXW?C?Xagbf�bcXeTg?ibf�cTeT�
VhCcB?e�Vba�BTf�abeCTg?iTf�TCU?XagTBXf)

« @aiXef?baXf�Xa�Xdh?cbf5�M?fVbYTa�cebChXiX�BT�
?aiXef?da�Xa�BTf�cBTagTf�UhfVTaWb�Xa�BT�CXW?WT�WX�Bb�
cbf?UBX�BTf�CX]beXf�gXVabBbZ Tf�W?fcba?UBXf�cTeT�

ceXiXa?e�BT�VbagTC?aTV?da)�

:TUX�WXfgTVTe�BT�?afgTBTV?da�f?fgXCTf�WX�Y?BgeTWb�cTeT�
VTcgheTe�l�XB?C?aTe�XY?V?XagXCXagX�cTeg VhBTf�l�
VbCchXfgbf�WX�BTf�XC?f?baXf�WX�Bbf�cebVXfbf�WX�
cebWhVV?da)��fgbf�f?fgXCTf�UhfVTa�TfXZheTe�dhX�BT�
VTB?WTW�WXB�T?eX�Xa�ahXfgeTf�?afgTBTV?baXf�l�Xa�BTf�
VbCha?WTWXf�VXeVTaTf�fX�CTagXaZT�Xa�a?iXBXf�
dcg?Cbf)�8f?C?fCb
�BTf�cBTagTf�VhXagTa�Vba�
gXVabBbZ Tf�WX�BTiTWb�WX�ZTfXf�dhX�cXeC?gXa�BT�
XB?C?aTV?da�WX�VbagTC?aTagXf�ZTfXbfbf�T�geTi~f�WX�
cebVXfbf�WX�TUfbeV?da�l�eXTVV?da�dh C?VT
�
eXWhV?XaWb�f?Za?Y?VTg?iTCXagX�BTf�XC?f?baXf�WX�
fhfgTaV?Tf�TB�CXW?bTCU?XagX)�

:ba�eXfcXVgb�TB�TZhT
�M?fVbYTa�geTUT]T�Vba�XB�bU]Xg?ib�
WX�CX]beTe�Tea�C`f�BT�VTB?WTW�dhX�WXfVTeZTCbf�Xa�
fhcXeY?V?Xf�WX�TZhT�WhBVX�UhfVTaWb�BT�VbeeXVgT�
WXcheTV?da�WX�fhf�TZhTf�eXf?WhTBXf�l�BT�C?a?C?mTV?da�
WXB�?CcTVgb�WX�fhf�TVg?i?WTWXf�Xa�XB�Xagbeab)�;X�XfgX�
CbWb
�M?fVbYTa�VhXagT�Vba�cBTagTf�WXcheTWbeTf�WX�
TZhT�Xa�fhf�?CcBTagTV?baXf�YTUe?BXf�Vba�XfgT�
V?eVhafgTaV?T�Vhlb�geTgTC?Xagb�cbf?U?B?gT�BT�CX]beT�
Xa�BT�VTB?WTW�WX�Bbf�iXeg?Wbf)�CTf�Y`Ue?VTf�dhX�geTgTa�
XB�,++��WXB�TZhT�fba5�:`fXWT���fcTcT$
�QTVTch�
�D~k?Vb$
�BbgXAf��JXeU?T$
�@gh��9eTf?B$
�GTaWb�
�LehZhTl$�l�Jhm[bh��:[?aT$)

« ;XfTeebBBb�WX�cebgbVbBbf�WX�eXfchXfgT�l�C?g?ZTV?da5�
fX�WXfTeebBBTa�l�YbeCTB?mTa�cebgbVbBbf�WX�eXfchXfgT�
e`c?WT�cTeT�C?g?ZTe�VhTBdh?Xe�?aV?WXagX�WX�
VbagTC?aTV?da�dhX�chXWT�bVhee?e)��fgbf�cebgbVbBbf�
?aVBhlXa�cebVXW?C?Xagbf�WX�XCXeZXaV?T
�
VbCha?VTV?da�Vba�BTf�Thgbe?WTWXf�BbVTBXf�l�CXW?WTf�
VbeeXVg?iTf�cTeT�C?a?C?mTe�XB�?CcTVgb�TCU?XagTB�l�Xa�
BT�fTBhW�ceUB?VT)

« 8hW?gbe Tf5�fX�eXTB?mTa�ThW?gbe Tf�?agXeaTf�l�XkgXeaTf�
cTeT�XiTBhTe�BT�XY?VTV?T�WX�BTf�CXW?WTf�
?CcBXCXagTWTf)�Gbe�ha�BTWb
�M?fVbYTa�geTUT]T�Vba�XB�
bU]Xg?ib�WX�VXeg?Y?VTe�gbWTf�BTf�cBTagTf�UT]b�XB�
Xfg`aWTe�@JF)�,/)++,
�dhX
�XageX�bgebf�TfcXVgbf�
CXW?bTCU?XagTBXf
�[TVX�~aYTf?f�Xa�BT�C?a?C?mTV?da�l�
Xa�BT�ceXiXaV?da�WX�fhVXfbf�WX�VbagTC?aTV?da)

Gbe�bgeb�BTWb
�XB�Xdh?cb�VbecbeTg?ib�WX�JbfgXa?U?B?WTW�
FcXeTg?iT�BBXiT�T�VTUb�ThW?gbe Tf�Xk[Thfg?iTf�cTeT�
XiTBhTe�l�iXe?Y?VTe�XB�VhCcB?C?Xagb�WX�BTf�abeCTg?iTf�
CXW?bTCU?XagTBXf�Xa�VTWT�?afgTBTV?da�l�Xa�
Xfg`aWTeXf�@JF)

;heTagX�BTf�ThW?gbe Tf
�XB�Xdh?cb�XkTC?aT�gbWbf�Bbf�
TfcXVgbf�WX�BTf�bcXeTV?baXf�WX�BT�cBTagT
�?aVBhlXaWb�
XB�CTaX]b�WX�eXf?Whbf
�XC?f?baXf�TgCbfY~e?VTf
�
iXeg?Wbf�WX�TZhT�l�hfb�WX�eXVhefbf)�8WXC`f
�
?WXag?Y?VTa�`eXTf�WX�CX]beT�l�fhZ?XeXa�ce`Vg?VTf�C`f�
fbfgXa?UBXf�l�XY?V?XagXf)�LaT�cTegX�YhaWTCXagTB�WX�fh�
geTUT]b�Xf�BT�XiTBhTV?da�WX�Bbf�f?fgXCTf�WX�ZXfg?da�
TCU?XagTB
�TfXZheTaWb�dhX�BTf�cBTagTf�VhXagXa�Vba�
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cebVXW?C?Xagbf�TWXVhTWbf�cTeT�C?a?C?mTe�XB�?CcTVgb�
TCU?XagTB)

:ba�XfgT�UTfX
�M?fVbYTa�Vbaf?WXeT�dhX�VhXagT�Vba�haT�
XfgeTgXZ?T�cTeT�TUbeWTe�BTf�?aV?WXaV?Tf�l�e?XfZbf�WX�
?CcbegTaV?T�eXBTg?iT�Vba�XB�bU]Xg?ib�WX�ceXiXa?e�ha�fhVXfb�WX�
VbagTC?aTV?da�UhfVTaWb�Xa�BT�CXW?WT�WX�Bb�cbf?UBX�BT�
cebCbV?da�WX�ha�f?fgXCT�WX�ZXfg?da�l�WX�?aiXef?baXf�Xa�BTf�
CX]beXf�gXVabBbZ Tf�W?fcba?UBXf�dhX�iTa�C`f�TBB`�WXB�
VhCcB?C?Xagb�abeCTg?ib)��fgX�Ta`B?f?f�VhTB?gTg?ib�cTegX�WX�BT�
ceXC?fT�dhX�gTagb�Xa�XB�CXW?b�l�BTeZb�cBTmb�UhfVT�CX]beTe�XB�
XfgTghf�TVghTB)�Eb�fX�[T�eXTB?mTWb�Ta`B?f?f�WX�eXf?B?XaV?T�
VhTag?gTg?ib)

AWTj?RLJ>�=NTJLRWVJMJ>�LWV�TJ�
LWV?JURVJLRlV

C:!H�:,'+&�C:!H�,�B9G'E

AWTj?RLJ�MN�LWV?=WT�`�=NM@LLRlV�MN�TJ�
LWV?JURVJLRlV

8?>aS>WR?�Tb>ROZS>aOY�f�@BW>QW@W?C

�a�XB�CTeVb�WX�BT�GbB g?VT�!XaXeTB�WX�JbfgXa?U?B?WTW�l�Xa�
B aXT�Vba�Bbf�FU]Xg?ibf�WX�;XfTeebBBb�JbfgXa?UBX��F;J$
�
M?fVbYTa�VhXagT�Vba�haT�GbB g?VT�WX�:bagebB�l�IXWhVV?da�WX�
BT�:bagTC?aTV?da�TcebUTWT�cbe�XB�:bafX]b�WX�
8WC?a?fgeTV?da)

�fgT�cbB g?VT�Xf�XB�CTeVb�cTeT�XB�XfgTUBXV?C?Xagb�Xa�XB�!ehcb�
M?fVbYTa�WX�ha�f?fgXCT�WX�ZXfg?da�TCU?XagTB
�UT]b�Bbf�
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BT�XiTBhTV?da�gTCU?~a�fX�[Ta�eXTB?mTWb�Vbaf?WXeTV?baXf�
XfcXV Y?VTf�Vba�eXfcXVgb�T�cebWhVgbf�XfcXV Y?Vbf�iXaW?Wbf�T�
VB?XagXf�dhX�chXWXa�gXaXe�?CcB?VTV?baXf�Xa�BT�XVbabC T�
V?eVhBTe�VbCb�fba�BTf�XaibBgheTf�WX�VXBhBdf?VT�b�Bbf�
cebWhVgbf�WX�cB`fg?Vb
�l�T�a?iXB�WX�XageTWT�WX�eXVhefbf�Vba�
YbVb�cbe�ha�BTWb�Xa�CTgXe?Tf�ce?CTf�ce?aV?cTBXf�WX�be?ZXa�
aTgheTB�l�WXB�TZhT�cbe�XB�e?XfZb�WX�BT�YTBgT�WX�fh�
W?fcba?U?B?WTW�cbe�XB�VTCU?b�VB?C`g?Vb
�l�WX�cB`fg?Vb�cbe�fhf�
?CcB?VTV?baXf�Xa�BT�XVbabC T�V?eVhBTe)

8f?C?fCb
�BT�?aYbeCTV?da�bUgXa?WT�Xa�XB�Ta`B?f?f�WX�WbUBX�
?CcbegTaV?T�eXBTg?iT�l�Xa�UTfX�TB�VbagTVgb�VbafgTagX�Vba�Bbf�
Zehcbf�WX�?agXe~f�Yehgb�WX�Bbf�VTaTBXf�XfgTUBXV?Wbf�TB?CXagT�
XB�cebVXfb�WX�WXgXeC?aTV?da�l�XiTBhTV?da�WX�Bbf�@IFf�
eXBTV?baTWbf�WX�Xfgbf�TfcXVgbf�CTgXe?TBXf)

�a�BT�WXfVe?cV?da�WX�VTWT�@IF�fX�WXgTBBTa�fhf�VTeTVgXe fg?VTf�
cTeg?VhBTeXf�l�Bbf�XBXCXagbf�hg?B?mTWbf�Xa�fh�XkTCXa�l�
Ta`B?f?f
�WXgTBB`aWbfX�Xa�dh~�YTfX�WX�BT�VTWXaT�WX�iTBbe�fX�
VbaVXageTa)

�VLRMNVLRJ>��=RN>PW>�`�
WXW=?@VRMJMN>�MN�RUXW=?JVLRJ�
=NTJ?RAJ�`�>@�RV?N=JLLRlV�LWV�TJ�
N>?=J?NPRJ�`�NT�UWMNTW�MN�
VNPWLRW�
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8�Vbag?ahTV?da
�fX�WXgTBBTa�Bbf�ce?aV?cTBXf�@IFf
�fh�
VBTf?Y?VTV?da�cbe�VTgXZbe T�l�fh�WXfVe?cV?da
�Tf �VbCb�fh�
?agXeTVV?da�Vba�XB�aXZbV?b
�BT�XfgeTgXZ?T�l�BT�cBTa?Y?VTV?da�
Y?aTaV?XeT�WX�M?fVbYTa�WX�TVhXeWb�Vba�XB�eXdh?f?gb�WX�
W?ihBZTV?da�J9D(.�WX�BT�E�@J�-)

�B�bU]Xg?ib�WX�M?fVbYTa�Xf�Xi?gTe�b�C?g?ZTe�?aV?WXaV?Tf�
aXZTg?iTf�l�e?XfZbf�WXV?W?XaWb�TVg?iTCXagX�BT�YbeCT�WX�
eXfchXfgT�l�TB�C?fCb�g?XCcb�UhfVTCbf�?CchBfTe�?CcTVgbf�
cbf?g?ibf�l�TcebiXV[Te�BTf�bcbegha?WTWXf�?aVbecbe`aWbBTf�T�
ahXfgeT�XfgeTgXZ?T)�

:TUX�WXfgTVTe�dhX
�cTeT�BT�?aV?WXaV?T�l�Bbf�e?XfZbf�CTgXe?TBXf�
WXB�hfb�WX�eXVhefbf�l�XVbabC T�V?eVhBTe
�M?fVbYTa�VhXagT�Vba�
cBTaXf�WX�eXfchXfgT�XfcXV Y?Vbf�cTeT�Tag?V?cTefX�b�C?g?ZTe�
cbf?UBXf�?CcTVgbf�Y?aTaV?Xebf�Yhghebf)��a�UTfX�T�Xfgb�l�TB�
Ta`B?f?f�WX�gbBXeTaV?T�WX�Bbf�cbf?UBXf�XYXVgbf�Y?aTaV?Xebf�
ceXi?fgbf�ab�fX�[Ta�?WXag?Y?VTWb�WXgXe?bebf�WX�Bbf�TVg?ibf�
TVghTBXf�l�ab�fX�VbagXCcBTa�?aiXef?baXf�f?Za?Y?VTg?iTf�cTeT�
TWXVhTefX�T�Bbf�VbCcebC?fbf�XfgTUBXV?Wbf�Xa�ahXfgeb�GBTa�
WX�8VghTV?da�WX�JbfgXa?U?B?WTW�-+--(-+-0)
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CT�cebWhVV?da�WX�XaibBgheTf�Xf�ha�cebVXfb�Vbag?ahb�VhlTf�
VTeTVgXe fg?VTf�[TVXa�dhX�fX�ZXaXeXa�eXf?Whbf�T�Bb�BTeZb�WXB�
C?fCb
�WXfgTVTaWb�BT�i?fVbfT
�CTfT�WX�VbB`ZXab
�XaibBgheTf�
WXfXV[TWTf�Xa�XB�cebVXfb
�Tf �VbCb�Bbf�XCcTdhXgTWbf�
hg?B?mTWbf�Xa�BTf�W?fg?agTf�YTfXf�WXB�cebVXfb�cebWhVg?ib��VT]Tf�
WX�VTegda
�cTBBXgf
�Y?BCf�WX�cB`fg?Vb�ce?aV?cTBCXagX$)�
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8f?C?fCb
�TfbV?TWT�T�BT�ZXfg?da�CXW?bTCU?XagTB�Xa�BTf�
cBTagTf�WXcheTWbeTf�WX�TZhT�l�BTf�?afgTBTV?baXf�WX�
geTgTC?Xagb�WX�ZTfXf�XB�!ehcb�ZXaXeT�haT�VTag?WTW�CTgXe?TB�
WX�eXf?Whbf
�XfcXV?TBCXagX�BbWbf)

;X�Xfgbf
�Xa�XB�VTfb�WX�Bbf�eXf?Whbf�XB?C?aTWbf
�Xf�WXV?e
�
TdhXBBbf�WXfg?aTWbf�T�iXegXWXeb
�?aV?aXeTV?da�h�bgebf�cTeT�fh�
geTgTC?Xagb�cbe�cTegX�WX�ha�gXeVXeb�dhX�ab�fX�VBTf?Y?VTa�
VbCb�iTBbe?mTWbf
�ha�ThCXagb�f?Za?Y?VTg?ib�chXWX�gXaXe�haT�
?aV?WXaV?T�aXZTg?iT�Xa�XB�CXW?bTCU?XagX�i T�VbagTC?aTV?da�
b�ThCXagb�WX�BTf�XC?f?baXf
�l�Vbage?UhlXaWb�WX�XfgX�CbWb�T�
haT�XVbabC T�B?aXTB�Xa�iXm�WX�V?eVhBTe
�hab�WX�Bbf�bU]Xg?ibf�
CXW?bTCU?XagTBXf�WX�BT�La?da��hebcT)

8hadhX�BT�TVg?i?WTW�ce?aV?cTB�WX�M?fVbYTa
�BTf�XaibBgheTf
�
eXceXfXagT�haT�cTegX�Chl�eXWhV?WT�WXB�G@9�?aWhfge?TB�Xa�Bbf�
cT fXf�WbaWX�Xfg`�ceXfXagX
�ha�?aVeXCXagb�WX�BT�cebWhVV?da�
f?a�BT�UefdhXWT�WX�BT�eXWhVV?da�l�BT�iTBbe?mTV?da�WX�Bbf�
eXf?Whbf�cbWe T�gXaXe�haT�?aV?WXaV?T�aXZTg?iT�Xa�XB�
CXW?bTCU?XagX�Xa�XB�CXW?b�l�BTeZb�cBTmb
�Xf�WXV?e
�T�cTeg?e�WX�
-+.+�Xa�B aXT�Vba�BT�8ZXaWT�WX�BTf�ETV?baXf�La?WTf)�J?XaWb�
M?fVbYTa�Y?eCTagX�WXB�GTVgb�DhaW?TB�WX�W?V[T�TfbV?TV?da
�
[TU?XaWb�?WXag?Y?VTWb
�XageX�bgebf
�VbCb�bU]Xg?ib�ce?be?gTe?b�
XB�VbCcebC?fb�Vba�XB�F;J(,-�GebWhVV?da�l�VbafhCb�
eXfcbafTUBX)

�fgT�?aV?WXaV?T�ab�fX�[T�CTgXe?TB?mTWb�Xa�XB�X]XeV?V?b)�GTeT�BT�
ZXfg?da�WX�Bbf�eXf?Whbf�ZXaXeTWbf�fX�hg?B?mTa�Bbf�C~gbWbf�WX�
WXfXV[b�dhX�[Ta�f?Wb�WXgXeC?aTWbf�BbVTBCXagX�Xa�UTfX�T�BT�
abeCTg?iT�BbVTB�l�UhXaTf�ce`Vg?VTf�WXageb�WXB�!ehcb
�
gXa?XaWb�Xa�Vbaf?WXeTV?da�BTf�VTeTVgXe fg?VTf�WXB�cebVXfb�
cebWhVg?ib�l�BTf�CTgXe?Tf�ce?CTf�hg?B?mTWTf)

M?fVbYTa�geTUT]T�cTeT�dhX�XfgT�?aV?WXaV?T�ab�fX�CTgXe?TB?VX�
Xa�XB�Yhgheb�Xa�UTfX�T�Wbf�XBXCXagbf�ce?aV?cTBXf�
?aVbecbeTWbf�Xa�BT�XfgeTgXZ?T)�

Gbe�ha�BTWb
�BT�UefdhXWT�WX�haT�gXVabBbZ T�WX�cebWhVV?da�
C`f�XY?V?XagX�dhX�cXeC?gT
�XageX�bgebf
�eXWhV?e�XB�
WXfcXeW?V?b�cebWhVg?ib)�8WXC`f
�gTB�l�VbCb�XfgTUBXVX�BT�
cbB g?VT�WX�CXW?b�TCU?XagX
�Xa�Bbf�cebVXfbf�WX�WXV?f?da�
fbUeX�BTf�?aiXef?baXf�l�Xa�BT�cBTa?Y?VTV?da�l�X]XVhV?da�WX�
TVg?i?WTWXf�fX�?aVbecbeT�XB�VbaVXcgb�WX�XVbabC T�V?eVhBTe)

8W?V?baTBCXagX
�cebCbV?baTaWb�l�UhfVTaWb�Xa�
VbBTUbeTV?da�Vba�gXeVXebf�haT�CTlbe�iTBbe?mTV?da�WX�Bbf�
eXf?Whbf�T�geTi~f�WX�ha�?aVeXCXagb�Xa�BT�eXhg?B?mTV?da�WX�
cebWhVgbf
�b�XB�hfb�eXV?VBTWb�geTf�BT�VbeeXfcbaW?XagX�
geTafYbeCTV?da
�VbCb�VbCcbfgT]X
�b�iTBbeTV?da�XaXeZ~g?VT�
VbCb�YhXagX�g~eC?VT)��a�XfgX�fXag?Wb�M?fVbYTa�VhXagT�Vba�ha�
bU]Xg?ib�WX�eXWhVV?da�WXB�.+��WX�BT�?agXaf?WTW�WX�eXf?Whbf�
XB?C?aTWbf�fbUeX�CXgebf�WX�XaibBgheTf�Xkgeh?Wbf��iXe�
TcTegTWb�-).)-�WX�BT�ceXfXagX�E�@J$)
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8BZhabf�cebWhVgbf�iXaW?Wbf�cbe�M?fVbYTa�fba�bUgXa?Wbf�T�
geTi~f�WXB�geTgTC?Xagb�WX�cbB CXebf�cB`fg?Vbf
�f?XaWb�

Vbaf?WXeTWbf�VbCb�ab�eXhg?B?mTUBXf)�Cb�C?fCb�bVheeX�Vba�
cTegX�WXB�XCcTdhXgTWb�hg?B?mTWb�cbe�M?fVbYTa)�CT�UefdhXWT�
l�cebCbV?da�WX�Bbf�ZbU?Xeabf
�l�XfcXV?TBCXagX�WXageb�WX�BT�
La?da��hebcXT
�cbe�haT�XVbabC T�V?eVhBTe�dhX�eXfge?a]T�XB�
hfb�WX�Xfgbf�cebWhVgbf�chXWX�BBXiTe�T�BT�?CcBXCXagTV?da�WX�
?CchXfgbf)

JX�geTgT�WX�ha�e?XfZb�CTgXe?TB?mTWb�Xa��fcTcT�T�geTi~f�WXB�
?CchXfgb�XfcXV?TB�fbUeX�Bbf�XaiTfXf�WX�cB`fg?Vb�ab�
eXhg?B?mTUBXf�l�dhX�ZeTiT�+
/0�Xhebf�cbe�A?BbZeTCb�WX�
cB`fg?Vb�ab�eXV?VBTWb)��a�-+-/�[T�fhchXfgb�ha�VbfgX�WX�o+
-�
C?BBbaXf
�eXZ?fgeTWb�Xa�BT�B aXT�Y?aTaV?XeT�ge?Uhgbf�dhX�fX�
XaVhXageT�WXageb�WX�bgebf�ZTfgbf�WX�XkcBbgTV?da
�iXe�abgT�
,4)/)�WX�BT�CXCbe?T�VbafbB?WTWT)

8hadhX�gbWTi T�ab�fX�[T�CTgXe?TB?mTWb�YhXeT�WX��fcTcT
�
bgebf�ZbU?Xeabf�XhebcXbf�Xfg`a�XfghW?TaWb�BT�cbf?U?B?WTW�WX�
?agebWhVV?da�WX�ha�?CchXfgb�f?C?BTe)��a�Tag?V?cTV?da�T�XfgX�
cbf?UBX�e?XfZb�l�cTeT�fh�VhTag?Y?VTV?da
�Vba�BT�XkcXe?XaV?T�WX�
�fcTcT�M?fVbYTa�Xfg`�TaTB?mTaWb�Bbf�cbf?UBXf�cebWhVgbf�
fh]Xgbf
�fh�?WXag?Y?VTV?da�l�VbaiXef?da�T�cXfb�Xa�XB�
Vbag?aXagX�XhebcXb)

GTeT�BT�C?g?ZTV?da�WX�XfgX�e?XfZb
�WXageb�WXB�CbWXBb�WX�
aXZbV?b
�Xa�BT�;?i?f?da�WX�EhXibf�EXZbV?bf
�dhX�eXVbZX�Bbf�
cebWhVgbf�eXBTV?baTWbf�Vba�XB�cB`fg?Vb
�M?fVbYTa�geTUT]T�WX�
TVhXeWb�Vba�BTf�eXZBTf�.I��eXWhV?e
�eXhg?B?mTe�l�eXV?VBTe$)�
�ageX�BTf�cTBTaVTf�cTeT�eXWhV?e�XB�hfb�WX�cB`fg?Vb�ab�
eXhg?B?mTUBX�VTUX�WXfgTVTe5

« ;XfTeebBBTWb�l�cebCbV?da�WX�BT�XaibBgheT�X 8E
�dhX�
Vbag?XaX�[TfgT�ha�40��WX�CTgXe?TB�cB`fg?Vb�eXV?VBTWb�
b�WX�UTfX�U?bBdZ?VT)

« CT�UefdhXWT�WX�BT�eXWhVV?da�WX�WXfcXeW?V?b�WX�
CTgXe?T�ce?CT�Xa�BT�Xkgehf?da�WX�cebWhVgbf�WX�
cB`fg?Vb�CXW?TagX�BT�XfgTaWTe?mTV?da�WX�cebVXf)

« �B�WXfTeebBBb�WX�cebWhVgbf�dhX�gXaZTa�CXabe�
XfcXfbe�l�cbe�gTagb�CXabeXf�aXVXf?WTWXf�WX�
cB`fg?Vb)

« CT�UefdhXWT�WX�XaibBgheTf�WX�cB`fg?Vbf�Vba�VTe`VgXe�
WXZeTWTUBX)
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M?fVbYTa�[T�?WXag?Y?VTWb�XB�e?XfZb�WX�eXWhVV?da�Xa�BT�
WXCTaWT�WX�XaibBgheTf
�Y?BCf�l�UbBfTf
�bUgXa?WTf�T�geTi~f�WXB�
geTgTC?Xagb�WX�cbB CXebf�cB`fg?Vbf�TagX�ha�VbafhC?Wbe�VTWT�
iXm�C`f�ceXbVhcTWb�cbe�XB�CXW?bTCU?XagX�l�dhX�VTCU?X�fhf�
ceXYXeXaV?Tf�[TV?T�TBgXeaTg?iTf�WX�cebWhVgb�eXV?VBTUBXf�b�WX�
be?ZXa�U?bBdZ?Vb)

�a�-+-/�M?fVbYTa�ab�[T�?WXag?Y?VTWb�dhX�XfgX�e?XfZb�fX�[TlT�
CTgXe?TB?mTWb�WX�CTaXeT�CTgXe?TB�Xa�Bbf�CXeVTWbf�
eXBXiTagXf�WbaWX�iXaWX�XfgX�g?cb�WX�cebWhVgbf)

M?fVbYTa�Vbaf?WXeT�dhX�fX�geTgT�WX�ha�e?XfZb�dhX�cbWe T�
gXaXe�ha�?CcTVgb�Xa�XB�CXW?b�l�BTeZb�cBTmb
�ThadhX�cbWXe�
ceXWXV?e�Vba�XkTVg?ghW�XB�?CcTVgb�Y?aTaV?Xeb�WX�Bbf�VTCU?bf�
Xa�BTf�ceXYXeXaV?Tf�Xa�Bbf�VbafhC?WbeXf�Xa�W?fg?agTf�
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ZXbZeTY Tf�l�Xa�XB�g?XCcb
�l�Xa�cTeg?VhBTe�T?fBTeBTf�fbBb�T�XfgX�
XYXVgb
�Xf�ha�X]XeV?V?b�WX�ceXW?VV?da�Chl�VbCcBX]b�l�fh]Xgb�T�
CeBg?cBXf�?aVXeg?WhCUeXf)�J?�U?Xa
�Xa�ha�Ta`B?f?f�WX�
fXaf?U?B?WTW
�fhcba?XaWb�ha�WXfVXafb�Xa�BT�WXCTaWT�WXB�
,+��Xa��hebcT�l�EbegXTC~e?VT�fbUeX�BT�UTfX�WXB�?CcbegX�
aXgb�WX�BT�V?YeT�WX�aXZbV?bf�WX�Xfgbf�cebWhVgbf�cbWe T�
fhcbaXe�haT�eXWhVV?da�Xa�XB�?CcbegX�aXgb�WX�BT�V?YeT�WX�
aXZbV?bf�WX�XfgX�?aW?VTWbe�?aYXe?be�T�Bbf�o,+�C?BBbaXf�Xa�XfgX�
?aW?VTWbe
�Xf�WXV?e
�cbe�WXUT]b�WXB�,��WXB�gbgTB�WXB�?CcbegX�
aXgb�WX�BT�V?YeT�WX�aXZbV?bf�WXB�!ehcb�M?fVbYTa)�

GTeT�BT�C?g?ZTV?da�WX�XfgX�e?XfZb
�WXageb�WX�BT�YTC?B?T�WX�
cebWhVgbf�WX�cB`fg?Vbf
�M?fVbYTa�[T�WXfTeebBBTWb�BT�XaibBgheT�
X 8E
�dhX�Vbag?XaX�[TfgT�ha�40��WX�CTgXe?TB�cB`fg?Vb�
eXV?VBTWb�b�WX�UTfX�U?bBdZ?VT
�cebWhVgb
�l�ThadhX�cbe�XB�
CbCXagb�BTf�iXagTf�WX�XfgX�cebWhVgb�fba�eXWhV?WTf�
M?fVbYTa�Xfg`�UhfVTaWb�?aVeXCXagTe�fh�eXBXiTaV?T�CXW?TagX�
BT�cebCbV?da�VbCXeV?TB�l�CX]beTaWb�BTf�YhXagXf�WX�
Tcebi?f?baTC?Xagb)�8f?C?fCb
�Bbf�ce?aV?cTBXf�VXagebf�WX�
Xkgehf?da�l�VbaiXeg?aZ�WX�cB`fg?Vb�WXB�!ehcb�VhXagTa�Vba�BT�
VXeg?Y?VTV?da�@J::�GCLJ
�ha�cebZeTCT�WX�VXeg?Y?VTV?da�WX�
fbfgXa?U?B?WTW�cTeT�CTgXe?Tf�ce?CTf�WX�UTfX�U?bBdZ?VT�l�
V?eVhBTeXf��eXV?VBTWTf$)

Gbe�bgeb�BTWb
�M?fVbYTa�VhXagT�YTC?B?Tf�WX�cebWhVgb�WX�
XaibBgheTf�WX�be?ZXa�aTgheTB�l�Vba�VTe`VgXe�U?bWXZeTWTUBX
�
Vba�Bb�VhTB�Xfgb�cbWe T�fhcbaXe�haT�bcbegha?WTW�gTB�l�VbCb�
fX�WXgTBBT�C`f�TWXBTagX)
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M?fVbYTa�[T�?WXag?Y?VTWb�VbCb�e?XfZb�XB�ThCXagb�WXB�VbfgX�WX�
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�cbe�XB�dhX�fX�XfgTUBXVXa�Bbf�Ve?gXe?bf�g~Va?Vbf�WX�
fXBXVV?da�cTeT�WXgXeC?aTe�BTf�VbaW?V?baXf�Xa�BTf�dhX�fX�
Vbaf?WXeT�dhX�haT�TVg?i?WTW�XVbadC?VT�Vbage?UhlX�WX�YbeCT�
fhfgTaV?TB�T�Xfgbf�Wbf�bU]Xg?ibf
�l�cTeT�WXgXeC?aTe�f?�XfT�
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BT�?aYbeCTV?da�dhX�WXUXa�W?ihBZTe�BTf�XCceXfTf�Y?aTaV?XeTf�l�
ab�Y?aTaV?XeTf�Xa�eXBTV?da�Vba�BT�cebcbeV?da�WX�TVg?i?WTWXf�
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VbaW?V?baXf�fX�Vbaf?WXeTe`�dhX�haT�TVg?i?WTW�XVbadC?VT�
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?WXag?Y?VTWb�cbe�cTegX�WX�BT�:bC?f?da��hebcXT�dhX�gXaZT�ha�
?CcTVgb�f?Za?Y?VTg?ib�Xa�a?aZhab�WX�Bbf�fX?f�bU]Xg?ibf�
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�dhX�Xa�XB�!ehcb�M?fVbYTa�Vbaf?fgX�Xa�BT�iXagT�
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cebVXfb�cebWhVg?ib�WX�fh�TVg?i?WTW�ce?aV?cTB�BT�VhTB�Xfg`�
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TVg?i?WTW�XBXZ?UBX�Xa�Bbf�bU]Xg?ibf�WX�C?g?ZTV?da�l�TWTcgTV?da�
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eXBTV?baTWTf�Vba�Bbf�fX?f�bU]Xg?ibf�CXW?bTCU?XagTBXf)��a�
V?XegTf�bcXeTV?baXf�VbCcBXCXagTe?Tf�b�WX�fbcbegX�BBXiTWTf�T�
VTUb�Xa�BTf�cBTagTf�cebWhVg?iTf�WX�BT�TVg?i?WTW�ce?aV?cTB
�
VbCb�cbe�X]XCcBb�XB�geTgTC?Xagb�WX�TZhT�b�WX�eXf?Whbf
�ab�
fX�[T�BBXiTWb�T�VTUb�XB�Ta`B?f?f�VbeeXfcbaW?XagX�TB�ab�fXe�
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Xa�BTf�cTeg?WTf�VbeeXfcbaW?XagXf�WX�BTf�?afgTBTV?baXf�WX�BT�
TVg?i?WTW�ce?aV?cTB
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[T�VbCcBXgTWb�Vba�~k?gb�cehXUTf�hfTaWb�XfgT�YhXagX�WX�
XaXeZ T�eXabiTUBX)�8hadhX�TVghTBCXagX�ab�fX�W?fcbaX�WX�ha�
fhC?a?fgeb�eXZhBTe�Xa�Vbag?ahb�WX�[?WedZXab�iXeWX
�M?fVbYTa�
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IXZBTCXagb�dhX�?aVBhlX�Bbf�Ve?gXe?bf�dhX�W?V[T�TVg?i?WTW�
WXUX�VhCcB?e�cTeT�Vbaf?WXeTe�dhX�eXTB?mT�haT�Vbage?UhV?da�
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�
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VhXagTa�Vba�BT�VXeg?Y?VTV?da�@J::�GCLJ
�ha�cebZeTCT�WX�
VXeg?Y?VTV?da�WX�fbfgXa?U?B?WTW�cTeT�CTgXe?Tf�ce?CTf�WX�UTfX�
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CSUOaWc?Ch

��������,�� �%�,..����!� ���������!������,���,��

�a�XB�geTafVhefb�WX�BT�TVg?i?WTW�cebWhVg?iT�Xk?fgX�BT�
cbf?U?B?WTW�WX�dhX�XB�cXefbaTB�cebc?b�fhYeT�ha�WXgXeC?aTWb�
WTcb
�dhX�?aVBhlX�BTf�BXf?baXf
�XaYXeCXWTWXf�b�cTgbBbZ Tf�
fhYe?WTf�Vba�Cbg?ib�h�bVTf?da�WX�geTUT]b)��B�f?fgXCT�WX�
ZXfg?da�WX�fTBhW�l�fXZhe?WTW�WX�M?fVbYTa�fX�XaYbVT�Xa�
?WXag?Y?VTe�l�C?g?ZTe�e?XfZbf�UTfTWbf�Xa�BTf�`eXTf�WX�CTlbe�
cXB?Zeb�WXageb�WX�BTf�cBTagTf�cebWhVg?iTf�l�Xa�mbaTf�
Thk?B?TeXf)�8B�?WXag?Y?VTe�l�ZXfg?baTe�e?XfZbf�T�a?iXB�WX�`eXT
�
cbWXCbf�ZTeTag?mTe�dhX�gbWTf�BTf�mbaTf�Ve g?VTf�Xfg~a�
TWXVhTWTCXagX�cebgXZ?WTf
�eXWhV?XaWb�Tf �BT�cebUTU?B?WTW�
WX�TVV?WXagXf�BTUbeTBXf)

�����.���� ��,���,�� �%�� !�".!"�, ���!���"!�#, ���,��.",�, 

LaT�XBXiTWT�VTeZT�WX�geTUT]b
�gTagb�WXfWX�XB�chagb�WX�i?fgT�
Y f?Vb�VbCb�cf dh?Vb
�b�haT�VbCcXafTV?da�?afhY?V?XagX�Xa�
g~eC?abf�WX�UXaXY?V?bf�XVbadC?Vbf�l�fbV?TBXf�cTeT�XB�
cXefbaTB�cebc?b�chXWX�WTe�BhZTe�T�haT�XBXiTWT�ebgTV?da�l�
c~eW?WT�WX�gTBXagb
�l�cbe�gTagb�ab�VbagTe�Vba�BTf�cXefbaTf�
Tcebc?TWTf�cTeT�BT�VeXTV?da�WX�iTBbe)

M?fVbYTa�g?XaX�ceXfXaV?T�BTUbeTB�Xa�--�cT fXf
�Vba�W?YXeXagXf�
BXZ?fBTV?baXf�BTUbeTBXf�XageX�XBBbf)�Eb�bUfgTagX
�Xa�eXBTV?da�
Vba�Bbf�e?XfZbf�f?fg~C?Vbf�WX�geTUT]b�Ybembfb�b�geTUT]b�
?aYTag?B�dhX�chW?XeT�WXe?iTefX�cbe�VbagTe�Vba�cBTagTf�WX�
YTUe?VTV?da�Xa�cT fXf�YhXeT�WX�BT�L�
�fX�Xfg?chBT�BT�
XB?C?aTV?da�WX�gbWTf�BTf�YbeCTf�WX�geTUT]b�Ybembfb�h�
bUB?ZTgbe?b
�Tf �VbCb�BT�XB?C?aTV?da�WXB�geTUT]b�?aYTag?B
�VbCb�
ha�ce?aV?c?b�eXBTg?ib�T�Bbf�WXeXV[bf�YhaWTCXagTBXf
�cbe�
XaV?CT�WX�BT�BXZ?fBTV?da�b�ce`Vg?VTf�dhX�chXWTa�WTefX�Xa�Bbf�
cT fXf�Xa�Bbf�dhX�Xfg`�ceXfXagX)


�."�:������!������, �.����.���� ����!�,�,��

CT�XCceXfT�VbaY T�BT�ZXfg?da�WX�fhf�TVg?ibf�CTgXe?TBXf�X�
?aCTgXe?TBXf�TB�cXefbaTB�cebc?b�cTeT�dhX�eXTB?VXa�geTUT]bf�
dhX�TlhWXa�T�BT�VeXTV?da�WX�iTBbe�Xa�BT�TVg?i?WTW�XCceXfTe?TB)�
La�hfb�?aTWXVhTWb�WX�Xfbf�eXVhefbf
�BT�eXiXBTV?da�WX�
fXVeXgbf
�XB�VbCcbegTC?Xagb�?aTcebc?TWb
�XB�TVbfb�b�XB�
?aVhCcB?C?Xagb�WX�Bbf�VbageTgbf�BTUbeTBXf�chXWXa�fhcbaXe�
VbfgXf�XVbadC?Vbf
�eXchgTV?baTBXf�l�cXaTBXf�cTeT�BT�
beZTa?mTV?da)

��!�����������.���,��,���,���.�����.!� ��,���,�� 

CT�TVg?i?WTW�XCceXfTe?TB�WX�M?fVbYTa�aXVXf?gT�VbagTe�Vba�ha�
XBXiTWb�Xdh?cb�[hCTab
�TVghTBCXagX�C`f�WX�V?aVb�C?B�
cXefbaTf�geTUT]Ta�Xa�W?fg?agTf�BbVTB?mTV?baXf�WXageb�WXB�
Zehcb�M?fVbYTa
�?agXeTVghTaWb�fbV?TBCXagX�l�BBXiTaWb�T�VTUb�
TVhXeWbf�gTagb�YbeCTBXf�VbCb�?aYbeCTBXf�WX�VbBTUbeTV?da)

�B�WXgXe?beb�WXB�VB?CT�BTUbeTB�W?Y?VhBgT�XB�geTUT]b�Xa�Xdh?cb
�BT�
VbbeW?aTV?da
�XB�WXfTeebBBb�WXB�gTBXagb�VbBXVg?ib�l�BT�
cebWhVg?i?WTW�dhX�Xa�TBZhabf�VTfbf�chXWX�BBXiTe�T�VbaYB?Vgbf�
BTUbeTBXf�dhX�dh?XeTa�CbW?Y?VTe�BTf�VbaW?V?baXf�WX�geTUT]b�l�
BTf�eXBTV?baXf�XageX�BT�XCceXfT�l�XB�cXefbaTB�cebc?b
�
cba?XaWb�Xa�e?XfZb�BT�TVg?i?WTW�cebWhVg?iT
�WX�fXei?V?b�b�WX�
ZXfg?da
�WXB�dhX�chXWXa�WXe?iTefX�VbfgXf�XVbadC?Vbf�l�
eXchgTV?baTBXf)

M?fVbYTa)��fgTWb�WX�@aYbeCTV?da�ab� ?aTaV?XeT�:bafbB?WTWb�X�@aYbeCTV?da�WX�JbfgXa?U?B?WTW
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.),)-)�!Xfg?da�WX�?aV?WXaV?Tf
�
e?XfZbf�l�bcbegha?WTWXf

AWTj?RLJ>�=NTJLRWVJMJ>�LWV�NT�
XN=>WVJT�X=WXRW

C:!H�H+'+&�C:!H�,�B9G'E

M?fVbYTa�VhXagT�Vba�cbB g?VTf�dhX�TUbeWTa�BT�XiTBhTV?da
�
ZXfg?da�b�eXcTeTV?da�WX�?aV?WXaV?Tf�WX�?CcbegTaV?T�eXBTg?iT�
eXBTV?baTWTf�Vba�XB�cXefbaTB�cebc?b)��a�ce?CXe�BhZTe
�BT�
cbB g?VT�WX�ZXfg?da�WX�cXefbaTf�XfgTUBXVX�haT�UTfX�dhX�
WXY?aX
�W?fXcT�l�W?YhaWX�ha�CbWXBb�WX�ZXfg?da�WX�cXefbaTf�
dhX�cXeC?gT�TgeTXe
�WXfTeebBBTe�l�Y?WXB?mTe�XB�gTBXagb
�Tf �VbCb�
YbCXagTe�XB�U?XaXfgTe�Y f?Vb�l�CXagTB�WXB�Xdh?cb�[hCTab�
CXW?TagX�fh�VeXV?C?Xagb�cXefbaTB�l�cebYXf?baTB�l�
ZTeTag?m`aWbBX�ha�chXfgb�WX�geTUT]b�W?Zab)�

�fgT�cbB g?VT�XfgTUBXVX�Bbf�f?Zh?XagXf�ce?aV?c?bf�XfcXV Y?Vbf�
Xa�Bbf�f?Zh?XagXf�TfcXVgbf

« �a�eXBTV?da�T�BT�?ZhTBWTW
�W?iXef?WTW�X�?aVBhf?da

« :ba�BT�fXBXVV?da�l�VbageTgTV?da�WX�cebYXf?baTBXf

« !Xfg?da�l�BT�cebCbV?da�WXB�gTBXagb�l�BT�YbeCTV?da

« �iTBhTV?baXf�WXB�WXfXCcXcb�l�WXfTeebBBb

« �B�f?fgXCT�eXge?Uhg?ib

« :baV?B?TV?da�WX�BT�i?WT�cXefbaTB�l�BTUbeTB

« IXfcXVgb�T�BT�i?WT�ce?iTWT�l�T�BT�WXfVbaXk?da�W?Z?gTB

« J?fgXCT�ZBbUTB�WX�fXZhe?WTW�l�fTBhW�Xa�XB�geTUT]b

« 9?XaXfgTe

« xg?VT�Xa�XB�geTUT]b

« MbBhagTe?TWb�VbecbeTg?ib

8W?V?baTBCXagX
�BT�cbB g?VT�WX�ZXfg?da�WX�cXefbaTf�Teg?VhBT�
cbB g?VTf�XfcXV Y?VTf�dhX�TUbeWTa�Xa�C`f�WXgTBBX�?aV?WXaV?Tf
�
e?XfZbf�l�bcbegha?WTWXf�WX�?CcbegTaV?T�eXBTg?iT�
eXBTV?baTWbf�Vba�XB�cXefbaTB�cebc?b5

« GbB g?VT�WX�fXZhe?WTW�l�fTBhW�Xa�XB�geTUT]b5�cebCbiXe�
BT�CX]beT�cXeCTaXagX�WX�BTf�VbaW?V?baXf�WX�fTBhW
�
fXZhe?WTW�l�U?XaXfgTe�Xa�XB�BhZTe�WX�geTUT]b�WX�gbWbf�
Bbf�XCcBXTWbf�WXB�!ehcb)

« GbB g?VT�WX�?ZhTBWTW�WX�bcbegha?WTWXf
�W?iXef?WTW
�
?aVBhf?da�l�ceXiXaV?da�WXB�TVbfb5�UhfVT�VeXTe�ha�
Xagbeab�BTUbeTB�?aVBhf?ib�l�eXfcXghbfb
�Vba�?ZhTBWTW�
WX�bcbegha?WTWXf
�l�TfXZheTaWb�dhX�gbWTf�BTf�
cXefbaTf�fXTa�geTgTWTf�WX�CTaXeT�]hfgT
�f?a�?CcbegTe�
fh�Z~aXeb
�eTmT
�XWTW
�W?fVTcTV?WTW
�be?XagTV?da�
fXkhTB
�eXB?Z?da�b�VhTBdh?Xe�bgeT�VTeTVgXe fg?VT�
cXefbaTB)�8WXC`f
�BT�cbB g?VT�XfgTUBXVX�
cebVXW?C?Xagbf�VBTebf�cTeT�ceXiXa?e�l�TUbeWTe�XB�
TVbfb�Xa�gbWTf�fhf�YbeCTf)

« GbB g?VT�WX�8Wdh?f?V?da�WX�KTBXagb5�BT�Y?aTB?WTW�Xf�
?CchBfTe�TgeTXe
�fXBXVV?baTe�l�Y?WXB?mTe�XB�CX]be�
gTBXagb�cTeT�?aVbecbeTe�cebYXf?baTBXf�Vba�BTf�
VbCcXgXaV?Tf
�Bbf�VbabV?C?Xagbf
�BTf�[TU?B?WTWXf�l�
Bbf�VbCcbegTC?Xagbf�eXYBX]TWbf�Xa�XB�:dW?Zb�WX�
:baWhVgT)

« GbB g?VT�WX�!Xfg?da�WXB�:babV?C?Xagb5�W?YhaW?e�l�
VbCcTeg?e�XB�VbabV?C?Xagb�Xk?fgXagX�WXageb�WXB�
!ehcb�l�cebCbV?baTe�XB�TceXaW?mT]X�l�BT�YbeCTV?da�
Vbag?ahT�l�fh�?agXeVTCU?b
�WX�YbeCT�dhX�fX�ThCXagX�
BT�XY?V?XaV?T�bcXeTg?iT�ZeTV?Tf�TB�hfb�Tcebc?TWb�WXB�
VTc?gTB�?agXBXVghTB�l�fX�YbCXagXa�?a?V?Tg?iTf
�
cebVXW?C?Xagbf�l�[XeeTC?XagTf�dhX�cXeC?gTa�ha�
TcebiXV[TC?Xagb�eXTB�l�XYXVg?ib�WX�XfgX�VTc?gTB�
?agXBXVghTB
�TVghTaWb�f?XCceX�Xa�?agXe~f�WXB�!ehcb)��

KbWTf�XfgTf�cbB g?VTf�[Ta�f?Wb�TcebUTWTf�cbe�XB�:bafX]b�WX�
8WC?a?fgeTV?da�l�Xfg`a�W?fcba?UBXf�Xa�BT�c`Z?aT�jXU�WX�
M?fVbYTa
�Xa�XB�TcTegTWb�WX�!bU?Xeab�:becbeTg?ib�i�
IXZBTCXagbf�l�GbB g?VTf�l�Xa�BT�?ageTaXg�VbecbeTg?iT)

8W?V?baTBCXagX
�M?fVbYTa�VhXagT�Vba�haT�GbB g?VT�WX�IXfcXgb�
WX�Bbf�;XeXV[bf�"hCTabf)��a�BT�C?fCT�fX�TWbcgTa�Bbf�
ce?aV?c?bf�U`f?Vbf�WX�eXfcXgb�WX�Bbf�WXeXV[bf�[hCTabf�
eXVbabV?Wbf�?agXeaTV?baTBCXagX�l�eXVbZ?Wbf�ce?aV?cTBCXagX�
Xa5�

« Cbf�,+�ce?aV?c?bf�WXB�GTVgb�DhaW?TB�WX�ETV?baXf�
La?WTf
�

M?fVbYTa)��fgTWb�WX�@aYbeCTV?da�ab� ?aTaV?XeT�:bafbB?WTWb�X�@aYbeCTV?da�WX�JbfgXa?U?B?WTW
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« �B�:baiXa?b��hebcXb�WX�;XeXV[bf�"hCTabf)

« CT�:baiXaV?da�WX�ETV?baXf�La?WTf�fbUeX�;XeXV[bf�
WXB�E?cb)

« Cbf�Ge?aV?c?bf�IXVgbeXf�fbUeX�BTf��CceXfTf�l�Bbf�
;XeXV[bf�"hCTabf5�chXfgT�Xa�ce`Vg?VT�WXB�CTeVb�WX�
BTf�ETV?baXf�La?WTf�cTeT�kcebgXZXe
�eXfcXgTe�l�
eXCXW?Teª)�

« CTf�B aXTf�W?eXVge?VXf�WX�BT�F:;��cTeT�XCceXfTf�
ChBg?aTV?baTBXf)

« CT�WXVBTeTV?da�ge?cTeg?gT�WX�ce?aV?c?bf�fbUeX�BTf�
XCceXfTf�ChBg?aTV?baTBXf�l�BT�cbB g?VT�fbV?TB)

« CT�cbB g?VT�fbV?TB�WX�BT�beZTa?mTV?da�?agXeaTV?baTB�WXB�
geTUT]b
�Tf �VbCb�Bbf�WbVhCXagbf�b�gXkgbf�dhX�
chXWTa�fhfg?gh?e�b�VbCcBXCXagTe�T�Bbf�
TagXe?beCXagX�eXYXe?Wbf)

CT�cbB g?VT�WX�eXfcXgb�WX�Bbf�WXeXV[bf�[hCTabf�YbeCTB?mT�XB�
VbCcebC?fb�WXB�!ehcb�M?fVbYTa�Xa�BT�WXYXafT
�cebCbV?da�l�
eXfcXgb�WX�Bbf�WXeXV[bf�[hCTabf�Xa�XB�WXfTeebBBb�WX�fhf�
TVg?i?WTWXf�XCceXfTe?TBXf�l�Xa�cTeg?VhBTe�Bbf�BTUbeTBXf5

« Geb[?U?V?da�WXB�geTUT]b�Ybembfb)

« Geb[?U?V?da�WXB�geTUT]b�?aYTag?B)

« �B?C?aTV?da�WX�BT�W?fVe?C?aTV?da�Xa�XB�BhZTe�WX�
geTUT]b)

« IXfcXgb�T�BT�B?UXegTW�WX�TfbV?TV?da�l�BT�aXZbV?TV?da�
VbBXVg?iT)

« �B?C?aTV?da�l�ceXiXaV?da�WXB�TVbfb�l�BT�i?bBXaV?T)

« :hCcB?C?Xagb�WX�BTf�VbaW?V?baXf�WX�geTUT]b)

« GebCbV?da�WX�BT�fXZhe?WTW�l�fTBhW�Xa�XB�geTUT]b)

�ageX�fhf�TfcXVgbf�XfXaV?TBXf�BT�geTafcTeXaV?T�l�XB�W?`BbZb�Xf�
ha�ce?aV?c?b�YhaWTCXagTB�dhX�?afc?eT�BT�TVghTV?da�WX�BT�
JbV?XWTW�l�Xa�UTfX�T�BT�cbB g?VT�M?fVbYTa�cebChXiX�Bbf�
VTaTBXf�WX�VbCha?VTV?da�l�eXBTV?da�Vba�Bbf�W?fg?agbf�Zehcbf�
WX�?agXe~f�dhX�?agXeTVgeTa�Vba�XB�!ehcb
�Vba�XB�bU]Xgb�WX�
dhX�fX�chXWT�WTe�eXfchXfgT�T�BTf�aXVXf?WTWXf�l�XkcXVgTg?iTf�
WX�Xfgbf�l�YTibeXVXe�BT�VeXTV?da�WX�iTBbe�VbCcTeg?Wb)�

8f?C?fCb
�BT�GbB g?VT�WX�IXfcXgb�WX�Bbf�;XeXV[bf�"hCTabf�
XfgTUBXVX�W?fg?agTf�cThgTf�WX�TVghTV?da�dhX�?aVBhlXa5

« CT�?WXag?Y?VTV?da
�WXageb�WX�Bbf�f?fgXCTf�WX�VbagebB�
WX�e?XfZbf
�WX�Bbf�cbgXaV?TBXf�?CcTVgbf�T�Bbf�
WXeXV[bf�[hCTabf�dhX�BTf�TVg?i?WTWXf�WXB�!ehcb�
chXWXa�ZXaXeTe
�WXfTeebBBTe�CXVTa?fCbf�WX�
ceXiXaV?da�l�C?g?ZTV?da�WX�W?V[b�e?XfZb�l
�Xa�eBg?CT�
?afgTaV?T
�eXcTeTV?da�WX�Bbf�?CcTVgbf�Xa�VTfb�WX�dhX�
fX�CTgXe?TB?mTeXa)��a�XfgX�fXag?Wb
�fX�WXUXa�TWbcgTe�
T�BT�CTlbe�UeXiXWTW�cbf?UBX�BTf�CXW?WTf�dhX�
cebVXWTa�Xa�VTfb�WX�WXgXVgTe�haT�ihBaXeTV?da�WX�Bbf�
WXeXV[bf�[hCTabf�Xa�BTf�?afgTBTV?baXf
�VXagebf�b�
BhZTeXf�Xa�Bbf�dhX�WXfTeebBBTa�fhf�TVg?i?WTWXf�BTf�
fbV?XWTWXf�WXB�!ehcb�b�fhf�fbV?bf�VbCXeV?TBXf
�X�
?aYbeCTe�WX�XBBb�T�BTf�Thgbe?WTWXf�ceUB?VTf�

VbCcXgXagXf�Xa�Bbf�g~eC?abf�dhX�WXe?iXa�WX�BT�
abeCTg?iT�TcB?VTUBX�TB�eXfcXVgb)�

« 8WbcgTe�BTf�CXW?WTf�dhX�cebVXWTa�Xa�VTfb�WX�
WXgXVgTe�haT�VbaVhBVTV?da�WX�Bbf�WXeXV[bf�[hCTabf�
Xa�BTf�?afgTBTV?baXf�WXB�!ehcb�b�Xa�BTf�WX�fhf�
cebiXXWbeXf
�X�?aYbeCTe�WX�XBBb�T�BTf�Thgbe?WTWXf�
ceUB?VTf�VbCcXgXagXf�cTeT�dhX�XCceXaWTa�BTf�
TVV?baXf�bcbeghaTf�VhTaWb�W?V[T�VbaVhBVTV?da�
chXWT�fXe�Vbafg?ghg?iT�WX�haT�?aYeTVV?da�
TWC?a?fgeTg?iT�b�cXaTB)

« ;?fcbaXe�WX�CXVTa?fCbf�WX�WXahaV?T�l�eXVBTCTV?da�
cTeT�TgXaWXe�Bbf�cbgXaV?TBXf�VTfbf�WX�VbaVhBVTV?da�
WX�Bbf�WXeXV[bf�[hCTabf)�

jZPWa?�RS�O@YWQOQWp>�RS�YOC�@?YnaWQOC

�fgTf�cbB g?VTf�fba�WX�TcB?VTV?da�T�BT�fbV?XWTW�l�T�fh�Zehcb
�l�
i?aVhBTa�T�gbWb�fh�cXefbaTB
�?aWXcXaW?XagXCXagX�WX�BT�
cbf?V?da�l�YhaV?da�dhX�WXfXCcXcX)�

CT�fbV?XWTW�cebCbiXe`�BT�TcB?VTV?da�WX�Bbf�ce?aV?c?bf�l�UTfXf�
T�VhTBdh?Xe�cXefbaT�Y f?VT�l*b�]he W?VT�i?aVhBTWT�Vba�BTf�
fbV?XWTWXf�WXB�Zehcb�cbe�haT�eXBTV?da�W?fg?agT�WX�BT�BTUbeTB�
VhTaWb�XBBb�fXT�cbf?UBX�l�VbaiXa?XagX�WX�gTB�YbeCT�dhX�f?ZTa�
habf�ce?aV?c?bf�l�W?eXVge?VXf�Vb[XeXagXf�Vba�Bbf�dhX�fX�
XfgTUBXVXa)

CT�fbV?XWTW�chXWX�WXfTeebBBTe�cebVXW?C?Xagbf�X�
?afgehVV?baXf�cTeT�?CcBTagTe�l�WTe�VhCcB?C?Xagb�T�BTf�
bUB?ZTV?baXf�TfhC?WTf
�Tf �VbCb�cTeT�TWTcgTe�BT�C?fCT�T�BTf�
W?iXefTf�BXZ?fBTV?baXf�BbVTBXf�TcB?VTUBXf�T�BTf�fbV?XWTWXf�WXB�
Zehcb)

HSUbWZWS>a?�f�Cb@SBcWCWp>4

�B�fXZh?C?Xagb�WX�BT�cbB g?VT�VbCcXgX�TB�:bafX]b�WX�
8WC?a?fgeTV?da�dhX�BT�X]XeVXe`�T�geTi~f�WX�BT�fhcXei?f?da�cbe�
BT�:bC?f?da�WX�EbCUeTC?Xagbf
�IXge?UhV?baXf�l�
JbfgXa?U?B?WTW�WXB�WXfTeebBBb�X�?CcBXCXagTV?da�WX�BTf�
cbB g?VTf�l�XfgeTgXZ?Tf�WX�fbfgXa?U?B?WTW�l�cbe�BT�:bC?f?da�WX�
8hW?gbe T�Xa�VhTagb�T�BT�?agXZe?WTW�WX�BT�?aYbeCTV?da�ab�
Y?aTaV?XeT�dhX�fX�?agXZeT�Xa�XB�?aYbeCX�WX�ZXfg?da
�Tf �VbCb�
Xa�BT�fhcXei?f?da�WX�Bbf�e?XfZbf�ab�Y?aTaV?Xebf�WXe?iTWbf�WX�
BTf�TVghTV?baXf�WXB�!ehcb)�8f?C?fCb
�XB�!ehcb�VhXagT�Vba�ha�
:bC?g~�WX�JbfgXa?U?B?WTW�XageX�Vhlbf�VbCXg?Wbf�fX�
XaVhXageT�XB�?CchBfTe�Bbf�cBTaXf�l�cebZeTCTf�WX�
fbfgXa?U?B?WTW�Xa�WXfTeebBBb�WX�BTf�cbB g?VTf�l�ha�:bC?g~�WX�
xg?VT�l�:hCcB?C?Xagb
�UT]b�BT�WXcXaWXaV?T�YhaV?baTB�WX�BT�
:bC?f?da�WX�8hW?gbe T�dhX�TWXC`f�WX�iXBTe�cbe�XB�
VhCcB?C?Xagb�WXB�:dW?Zb�WX�:baWhVgT
�ZXfg?baT�XB�VTaTB�
~g?Vb�dhX�cXeC?gT�T�Bbf�XCcBXTWbf�l�T�bgeTf�cXefbaTf�
eXBTV?baTWTf�Vba�BT�JbV?XWTW�VbCha?VTe�XiXaghTBXf�
?aVhCcB?C?Xagbf�dhX�fX�chXWTa�cebWhV?e)� ?aTBCXagX
�XB�
;XcTegTCXagb�WX�IXVhefbf�"hCTabf�:becbeTg?ib
�l�Bbf�
W?YXeXagXf�WXcTegTCXagbf�l�YhaV?baXf�WX�IXVhefbf�
"hCTabf�WXfcBXZTWTf�Xa�BTf�W?fg?agTf�Y?B?TBXf�WXB�Zehcb�fba�
Bbf�XaVTeZTWbf�WX�TfXZheTe�l�TcB?VTe�BTf�cbB g?VTf�Xa�BT�
ZXfg?da�W?Te?T�WXB�cXefbaTB�cebc?b�dhX�geTUT]T�Xa�M?fVbYTa)

M?fVbYTa)��fgTWb�WX�@aYbeCTV?da�ab� ?aTaV?XeT�:bafbB?WTWb�X�@aYbeCTV?da�WX�JbfgXa?U?B?WTW

@aYbeCX�8ahTB�-+-/�!ehcb�M?fVbYTa ,/-
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C:!H�H+',

CT�VbCcTc T�CTag?XaX�TU?Xegb�W?iXefbf�VTaTBXf�WX�W?`BbZb�l�
VbCha?VTV?da�Vba�Bbf�cebYXf?baTBXf�WX�BTf�fbV?XWTWXf�WXB�
!ehcb
�XageX�Bbf�dhX�fX�XaVhXageTa�BTf�eXha?baXf�cXe?dW?VTf�
Vba�Bbf�eXceXfXagTagXf�WX�Bbf�geTUT]TWbeXf
�XfcXV?TBCXagX�
Xa�TdhXBBTf�Y?B?TBXf�WbaWX�XB�gTCTcb�WX�BT�cBTag?BBT�Tf �Bb�
TVbafX]T
�VbC?g~f�XfcXV Y?Vbf�Vba�Bbf�cebYXf?baTBXf�fbUeX�
CTgXe?Tf�WX�XfcXV?TB�eXBXiTaV?T�cTeT�BT�fbV?XWTW�l�XB�cXefbaTB�
cebc?b
�XaVhXfgTf�WX�VB?CT�BTUbeTB
�ceXfXagTV?baXf�Vba�
C?XCUebf�WX�BT�TBgT�W?eXVV?da
�eXha?baXf�XfcXV Y?VTf
�l�
abg?Y?VTV?baXf�Xa�BT�?ageTaXg�WXB�!ehcb)

�fgbf�VTaTBXf�WX�VbCha?VTV?da�f?eiXa�cTeT�cbWXe�gXaXe�Xa�
VhXagT�BTf�cXefcXVg?iTf�WXB�cXefbaTB�cebc?b�WXageb�WX�BTf�
WXV?f?baXf�b�TVg?i?WTWXf�WXfg?aTWTf�T�ZXfg?baTe�BTf�
?aV?WXaV?Tf�eXTBXf�l�cbgXaV?TBXf)�

CTf�eXha?baXf�Vba�Bbf�cebYXf?baTBXf�b�eXceXfXagTagXf�WX�Bbf�
geTUT]TWbeXf
�dhX�ZXaXeTBCXagX�fX�eXTB?mTa�TB�CXabf�haT�iXm�
TB�Tcb�chXWXa�gXaXe�b�ab�VTe`VgXe�cXe?dW?Vb
�Xa�YhaV?da�WX�
BTf�V?eVhafgTaV?Tf
�BT�BXZ?fBTV?da�i?ZXagX
�l�Bbf�TVhXeWbf�XageX�
BT�VbCcTc T�l�Bbf�eXceXfXagTagXf�WX�Bbf�geTUT]TWbeXf)�;X�
XfgX�CbWb�fX�chXWXa�XfgTUBXVXe�VbaiXa?bf�VbBXVg?ibf�b�
TVhXeWbf�XfcXV Y?Vbf�cTeT�eXZhBTe�l�[TVXe�XB�fXZh?C?Xagb�WX�
Bbf�TfcXVgbf�eXBTV?baTWbf�Vba�BT�ZXfg?da�WX�Bbf�eXVhefbf�
[hCTabf)��a�BTf�eXha?baXf�Vba�Bbf�eXceXfXagTagXf�WX�Bbf�
geTUT]TWbeXf
�fX�VhXagT�Vba�TB�CXabf�ha�eXceXfXagTagX�WX�BT�
VbCcTc T�abCUeTWb�cbe�BT�TBgT�W?eXVV?da)

CT�cbB g?VT�WX�eXfcXgb�WX�Bbf�WXeXV[bf�[hCTabf�Xf�WX�
TcB?VTV?da�T�gbWb�XB�!ehcb�M?fVbYTa�l�i?aVhBT�T�gbWb�fh�
cXefbaTB)�8f?C?fCb
�Xa�BT�?CcBXCXagTV?da�WX�Bbf�ce?aV?c?bf�
WX�XfgT�cbB g?VT
�BTf�fbV?XWTWXf�WXB�!ehcb�VbBTUbeTe`a�WX�haT�
YbeCT�VbafgehVg?iT�Vba�TdhXBBbf�Zehcbf�WX�?agXe~f�b�cTegXf�
?agXeXfTWTf�dhX�chXWTa�TYXVgTe�b�iXefX�TYXVgTWTf�cbe�BT�
TVg?i?WTW�WXB�!ehcb�T�XYXVgbf�WX�XfgTUBXVXe�i Tf�WX�
VbCha?VTV?da
�VbafhBgT�l�VbagTVgbf�dhX�Vbage?UhlTa�TB�CX]be�
WXfXCcXcb�WXB�!ehcb�l�WX�fhf�fbV?bf�VbCXeV?TBXf�Xa�
CTgXe?T�WX�WXeXV[bf�[hCTabf)�:ba�XfgT�UTfX
�Bbf�ce?aV?c?bf�
XfgTUBXV?Wbf�Xa�BT�cbB g?VT�fhcbaXa�ha�CTeVb�ZBbUTB�Vba�Bbf�
eXceXfXagTagXf�WX�Bbf�geTUT]TWbeXf�Xa�eXBTV?da�Vba�XB�
eXfcXgb�WX�Bbf�WXeXV[bf�[hCTabf)

8W?V?baTBCXagX
�XB�!ehcb�cebChXiX�BT�eXTB?mTV?da�WX�
XaVhXfgTf�ZBbUTBXf�WX�bc?a?da�cBhe?TahTBXf��M?fVbYTa�
Fc?a?ba�JheiXl$�cTeT�XiTBhTe�XB�VB?CT�BTUbeTB�dhX�fX�i?iX�Xa�
BTf�W?fg?agTf�Y?B?TBXf�WX�Bbf�cT fXf�WbaWX�bcXeT)�CT�eBg?CT�fX�
eXTB?md�Xa�-+--�l�Vbagd�Vba�ha� aW?VX�WX�eXfchXfgT�WXB�13�)�
KbWTf�BTf�XaVhXfgTf�l�BTf�bUfXeiTV?baXf�YhXeba�eXZ?fgeTWTf�l�
TZehcTWTf�Xa�W?fg?agTf�VTgXZbe Tf�cXeC?g?XaWb�XiTBhTe�WX�

dh~�CTaXeT�Bbf�C?XCUebf�WX�fh�cXefbaTB�cebc?b�VbabVXa�l�
VbaY Ta�Xa�XfgTf�XfgehVgheTf�l�cebVXfbf�WX�dhX�W?fcbaX�
M?fVbYTa�VbCb�YbeCT�WX�cBTagXTe�fhf�?adh?XghWXf�b�
aXVXf?WTWXf�l�WTeBXf�eXfchXfgT)

M?fVbYTa�Vbaf?WXeT�dhX�BT�XY?VTV?T�WX�BT�VbBTUbeTV?da�fX�
eXYBX]T�Xa�XB�ThCXagb�WX�BT�cTeg?V?cTV?da�WX�BTf�cXefbaTf�Xa�BT�
XaVhXfgT�WX�bc?a?da
�WbaWX�fX�?WXag?Y?VTa�TfcXVgbf�VBTiX�dhX�
eXdh?XeXa�CX]beT�l�fX�?agXZeTa�Xa�BT�XfgeTgXZ?T�WX�ZXfg?da�WX�
eXVhefbf�[hCTabf�cTeT�Bbf�cedk?Cbf�Tcbf)��fgbf�TfcXVgbf�
?aVBhlXa�XB�WXfTeebBBb�cebYXf?baTB
�BT�CX]beT�WX�BTf�
VbaW?V?baXf�BTUbeTBXf�l�XB�YbegTBXV?C?Xagb�WX�BT�VhBgheT�
beZTa?mTV?baTB)�J?�U?Xa
�M?fVbYTa�ab�VhXagT�Vba�ha�f?fgXCT�
YbeCTB�cTeT�XiTBhTe�BT�XY?VTV?T�WX�XfgX�VTaTB�a?�BT�
VbCha?VTV?da�Vba�Bbf�eXceXfXagTagXf�WX�Bbf�geTUT]TWbeXf)

�a�XB�X]XeV?V?b�-+-/�[T�BBXiTWb�T�VTUb�Xa�BTf�Y?B?TBXf�WX�
�fcTcT
�IXceUB?VT�:[XVT
�9~BZ?VT
�l�JXeU?T
�haT�XaVhXfgT�WX�
VB?CT�fbUeX�BT�cXeVXcV?da�WX�fXZhe?WTW
�Vba�XB�bU]Xg?ib�WX�
WXgXeC?aTe�f?�BT�VhBgheT�WX�fXZhe?WTW�Xa�BT�XCceXfT�Xf�BT�
TWXVhTWT�X�?CcBXCXagTe�CXW?WTf�WX�CX]beT�b�VbeeXVg?iTf�
aXVXfTe?Tf)

JX�ZTeTag?mT�BT�cTeg?V?cTV?da�WX�Bbf�geTUT]TWbeXf�Xa�CTgXe?T�
WX�fXZhe?WTW�l�fTBhW�Xa�gbWTf�BTf�cBTagTf�T�geTi~f�WX�VbC?g~f�
WX�fXZhe?WTW�l�fTBhW�(Xa�Bbf�dhX�fX�VbafhBgT�cXe?dW?VTCXagX�
BTf�TVghTV?baXf�WX�BT�XCceXfT�Xa�CTgXe?T�WX�ceXiXaV?da�WX�
e?XfZbf(
�UhmbaXf�WX�fhZXeXaV?Tf
�Tf �VbCb�bgebf�VTaTBXf�WX�
VbCha?VTV?da�XfgTUBXV?Wbf)

Cbf�eXVhefbf�hg?B?mTWbf�Xa�Bbf�cebVXfbf�cTeT�VbBTUbeTe�Vba�XB�
cXefbaTB�cebc?b�l�fhf�geTUT]TWbeXf�fba�ce?aV?cTBCXagX�
[hCTabf)��a�XB�VTfb�WX�BTf�eXha?baXf�cXe?dW?VTf�Vba�Bbf�
eXceXfXagTagXf�WX�Bbf�geTUT]TWbeXf�fba�eXTB?mTWTf�
ce?aV?cTBCXagX�cbe�cXefbaTB�WX�BTf�hU?VTV?baXf�BbVTBXf�
WbaWX�g?XaXa�BhZTe
�XfcXV?TBCXagX�WXB�WXcTegTCXagb�WX�
eXVhefbf�[hCTabf
�f?XaWb�haT�WX�BTf�BTUbeXf�?aVbecbeTWTf�T�
fh�chXfgb)�Gbe�fh�cTegX
�BT�XaVhXfgT�WXB�VB?CT�fbUeX�BT�
cXeVXcV?da�WX�fXZhe?WTW�[T�f?Wb�VbbeW?aTWT�cbe�XB�
WXcTegTCXagb�VbecbeTg?ib�WX�fbfgXa?U?B?WTW�bcXeTg?iT
�Xa�
VbBTUbeTV?da�Vba�VbCha?VTV?da�X�@K�VbecbeTg?ib
�l�cbe�
XkgXaf?da�cbe�Bbf�WXcTegTCXagbf�WX�fXZhe?WTW�l�fTBhW�
BbVTBXf�WX�BTf�?CcBTagTV?baXf�WbaWX�fX�[T�BBXiT�T�VTUb)

CT�XaVhXfgT�WX�bc?a?da�ZBbUTB
�T�a?iXB�?agXeab�Xf�VbbeW?aTWT�
cbe�XB�WXcTegTCXagb�WX�eXVhefbf�[hCTabf�VbecbeTg?ib
�Xa�
VbBTUbeTV?da�Vba�VbCha?VTV?da�X�@K�VbecbeTg?ib
�l�cbe�
XkgXaf?da�WX�Bbf�WXcTegTCXagbf�WX�eXVhefbf�[hCTabf�
BbVTBXf)�8�a?iXB�XkgXeab�fX�VhXagT�Vba�BT�VbBTUbeTV?da�WX�ha�
gXeVXeb�dhX�ZTeTag?VX�BT�cBTgTYbeCT
�BT�Y?TU?B?WTW�l�BT�
VbaY?WXaV?TB?WTW)

 ?aTBCXagX
�ab�fX�[Ta�?WXag?Y?VTWb�?aV?WXaV?Tf�fbUeX�XB�
cXefbaTB�cebc?b�dhX�chXWTa�WXe?iTefX�WX�BT�eXWhVV?da�WX�
XC?f?baXf�WX�VTeUbab�l�WX�BT�geTaf?V?da�[TV?T�bcXeTV?baXf�
C`f�XVbBdZ?VTf�l�VB?C`g?VTCXagX�aXhgeTf
�l�cbe�Bb�gTagb
�ab�
[Tl�VbBTUbeTV?da�Vba�Bbf�C?XCUebf�WXB�cXefbaTB�cebc?b�a?�
Vba�Bbf�eXceXfXagTagXf�WX�Bbf�geTUT]TWbeXf�TB�eXfcXVgb)�

M?fVbYTa)��fgTWb�WX�@aYbeCTV?da�ab� ?aTaV?XeT�:bafbB?WTWb�X�@aYbeCTV?da�WX�JbfgXa?U?B?WTW
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C:!H�H+'-

�B�!ehcb�M?fVbYTa�VhXagT�Vba�haT�XfgehVgheT�beZTa?mTg?iT�
dhX�W?fcbaX�WX�W?YXeXagXf�VTaTBXf�cTeT�eXcTeTe�?aV?WXaV?Tf�
aXZTg?iTf)

�B�WXcTegTCXagb�XaVTeZTWb�WX�[TVXe�XB�fXZh?C?Xagb�WX�Bbf�
cebgbVbBbf�l�BT�X]XVhV?da�WX�Bbf�cebVXfbf�cTeT�eXcTeTe�
?aV?WXaV?Tf�aXZTg?iTf�ZXaXeTBXf�eXBTV?baTWTf�Vba�XB�cXefbaTB�
cebc?b�Xf�eXVhefbf�[hCTabf)�

�a�XB�VTfb�WX�dhX�BT�?aV?WXaV?T�aXZTg?iT�Xfg~�eXBTV?baTWT�Vba�
BT�fXZhe?WTW�l�fTBhW
�M?fVbYTa�VhXagT�Vba�eXfcbafTUBXf�WX�
fXZhe?WTW�dhX�WXUXe`a�iXBTe�cbedhX�fX�?CcBXCXagXa�BTf�
CXW?WTf�VbeeXVg?iTf�b�WX�CX]beT�Xa�XfgX�`CU?gb
�[TV?XaWb�
fXZh?C?Xagb�XB�WXcTegTCXagb�WX�fbfgXa?U?B?WTW�bcXeTg?iT�WX�
BT�?CcBXCXagTV?da�WX�W?V[Tf�CXW?WTf)�8W?V?baTBCXagX
�
VhTaWb�fXT�aXVXfTe?b�Vba�XB�WXcTegTCXagb�WX�eXVhefbf�
[hCTabf
�WX�bcXeTV?baXf
�b�BT�W?eXVV?da�ZXaXeTB�Xa�YhaV?da�
WX�BTf�V?eVhafgTaV?Tf)

Gbe�bgeb�BTWb
�M?fVbYTa�VhXagT�Vba�ha�VTaTB�WX�WXahaV?Tf�
WXabC?aTWb�:TaTB�xg?Vb)�@agXZe?gl�C?aX�dhX�Vbafg?ghlX�haT�
[XeeTC?XagT�cTeT�dhX�XCcBXTWbf�l�Zehcbf�WX�?agXe~f�chXWXa�
?aYbeCTe�fbUeX�?aVhCcB?C?Xagbf
�WXB?gbf�b�VbCcbegTC?Xagbf�
ab�~g?Vbf�dhX�chXWTa�cbaXe�Xa�e?XfZb�BT�eXchgTV?da�b�BT�
eXfcbafTU?B?WTW�TWC?a?fgeTg?iT�V?i?B�b�cXaTB�WXB�!ehcb�
M?fVbYTa)�

MXe�WXfVe?cV?da�WXgTBBTWT�WXB�C?fCb�Xa�BT�E�@J�!,�chagb�
/),)-)

�B�VbC?g~�WX�~g?VT�l�VhCcB?C?Xagb�abeCTg?ib�Xf�XB�deZTab�
eXfcbafTUBX�WX�?a?V?Te
�WX�bY?V?b�b�T�cXg?V?da�WX�ha�gXeVXeb
�BT�
?aiXfg?ZTV?da�fbUeX�[XV[bf�b�ce`Vg?VTf�dhX�chXWTa�fhcbaXe�
ha�?aVhCcB?C?Xagb�WXB�:dW?Zb�WX�:baWhVgT�l�WX�BT�
abeCTg?iT�i?ZXagX�Xa�XB�!ehcb�M?fVbYTa�WX�BT�dhX�fX�chXWT�
be?Z?aTe�haT�f?ghTV?da�WX�e?XfZb�cTeT�XB�C?fCb)�

�B�:bC?g~�WX�xg?VT�l�:hCcB?C?Xagb�EbeCTg?ib�haT�iXm�
Y?aTB?mTWT�haT�?aiXfg?ZTV?da��XfgTUBXVX�XageX�fhf�bU]Xg?ibf5

« GebVheTe�BT�eXcTeTV?da�l�BT�Tf?fgXaV?T�T�dh?XaXf�[TlTa�
cbW?Wb�iXefX�TYXVgTWbf�cbe�TBZea�?aVhCcB?C?Xagb�b�
?eeXZhBTe?WTW
�XfcXV?TBCXagX�cbe�?aVhCcB?C?Xagbf�b�
?eeXZhBTe?WTWXf�Vba�eXBXiTaV?T�cXaTB)

« @WXag?Y?VTe�cbf?UBXf�CX]beTf�Xa�BT�?CcBTagTV?da�WXB�
J?fgXCT�WX�xg?VT�l�:hCcB?C?Xagb�WX�YbeCT�dhX�
chXWTa�XfgTUBXVXefX�ahXiTf�CXW?WTf�dhX�[hU?XeTa�
cXeC?g?Wb�Xi?gTe�BT�CTgXe?TB?mTV?da�WX�Bbf�e?XfZbf)

« GebcbeV?baTe�Tcblb�T�BTf�fbV?XWTWXf�WXB�!ehcb�l�
eXTB?mTe�XB�fXZh?C?Xagb�WX�BT�?CcBTagTV?da�WX�BTf�
eXVbCXaWTV?baXf�cTeT�ZTeTag?mTe�BTf�CX]beTf�
?WXag?Y?VTWTf)

« IXTB?mTe�ha�fXZh?C?Xagb�ZBbUTB�WX�VTfbf)�CTf�
?aYbeCTV?baXf�eXC?g?WTf�TB�:bC?g~�WX�xg?VT�Xa�gbWT�BT�
XCceXfT�fbUeX�cbf?UBXf�?aYeTVV?baXf�fba�eXZ?fgeTWTf�
cTeT�ha�fXZh?C?Xagb�ha?Y?VTWb�dhX�cXeC?gT�
?WXag?Y?VTe�gXaWXaV?Tf�l�`eXTf�WX�CX]beT�Xa�XB�
J?fgXCT�WX�:hCcB?C?Xagb�WXB�!ehcb�M?fVbYTa)

M?fVbYTa�fhcXei?fT�XB�VhCcB?C?Xagb�WX�BTf�W?iXefTf�cbB g?VTf�
WX�TVghTV?da�Xa�XB�`CU?gb�WX�BTf�cXefbaTf�WX�fh�cXefbaTB�
cebc?b�T�geTi~f�WX�W?YXeXagXf�deZTabf�WX�VbagebB�XaVTeZTWbf�
WX�WXgXVgTe�cbf?UBXf�?aVhCcB?C?Xagbf
�Tf �VbCb�WX�cbaXe�Xa�
CTeV[T�BTf�CXW?WTf�VbeeXVg?iTf�cXeg?aXagX�Xa�VTWT�VTfb)�MXe�
TcTegTWb�.),)-)�WX�BT�ceXfXagX�E�@J�WbaWX�fX�WXgTBBTa�BTf�
cbB g?VTf�l�Bbf�deZTabf�XaVTeZTWbf�WX�BT�ZXfg?da)

3MWXLRlV�MN�UNMRMJ>�
=NTJLRWVJMJ>�LWV�TJ>�
RVLRMNVLRJ>�MN�RUXW=?JVLRJ�
=NTJ?RAJ�>W.=N�NT�XN=>WVJT�
X=WXRW��NVOW<@N>�XJ=J�
PN>?RWVJ=�TW>�=RN>PW>�MN�
RUXW=?JVLRJ�=NTJ?RAJ�`�
JX=WANL4J=�TJ>�WXW=?@VRMJMN>�
MN�RUXW=?JVLRJ�=NTJ?RAJ�
=NTJLRWVJMW>�LWV�NT�XN=>WVJT�
X=WXRW�`�TJ�NORLJLRJ�MN�MRL4J>�
JL?@JLRWVN>

C:!H�H+'.&�C:!H�,�B9G'6

CTf�TVghTV?baXf�eXTB?mTWTf
�Xa�Vhefb�b�ceXi?fgTf�cTeT�
ceXiXa?e
�C?g?ZTe�l�eXcTeTe�BTf�?aV?WXaV?Tf�aXZTg?iTf�l�BbZeTe�
?aV?WXaV?Tf�cbf?g?iTf
�Tf �VbCb�cTeT�TUbeWTe�e?XfZbf�l�
TcebiXV[Te�bcbegha?WTWXf�fba�ZXfg?baTWTf�T�a?iXB�ZXaXeTB�
cbe�XB�;XcTegTCXagb�WX�IXVhefbf�"hCTabf�:becbeTg?ib
�
dh?Xa�ZXfg?baT�TahTBCXagX�l�C`f�T�BTeZb�cBTmb�Xa�XB�CTeVb�
WX�BT��fgeTgXZ?T�9XlbaW-0�BTf�?a?V?Tg?iTf�ce?aV?cTBXf�dhX�cbe�
XkgXaf?da�fX�?CcBXCXagTa�Xa�BTf�W?fg?agTf�hU?VTV?baXf�WXB�
!ehcb�VhTagb�TcB?dhX
�cbe�X]XCcBb�XB�GBTa�8ahTB�WX�
 beCTV?da
�

J?�U?Xa
�Xa�XB�VTfb�WX�BT�?aV?WXaV?T�WX�XaYXeCXWTWXf�l�
TVV?WXagXf�Xa�XB�Xagbeab�BTUbeTB�Xf�VbCcXgXaV?T�WXB�
;XcTegTCXagb�:becbeTg?ib�WX�JbfgXa?U?B?WTW�FcXeTg?iT�BT�
WXY?a?V?da�WXB�cBTa�WX�TVghTV?da�T�BBXiTe�T�VTUb�cTeT�ceXiXa?e
�
C?g?ZTe�l�eXcTeTe�BTf�?aV?WXaV?Tf�WX�XfgX�g?cb�Xa�XB�CTeVb�WXB�

M?fVbYTa)��fgTWb�WX�@aYbeCTV?da�ab� ?aTaV?XeT�:bafbB?WTWb�X�@aYbeCTV?da�WX�JbfgXa?U?B?WTW
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f?fgXCT�WX�ZXfg?da�WX�BT�fTBhW�l�fXZhe?WTW)�MXe�Xa�XB�fhU�
TcTegTWb�GTe`CXgebf�WX�fTBhW�l�fXZhe?WTW�WX�BT�ceXfXagX�
E�@J)

8�Vbag?ahTV?da�fX�WXgTBBTa�BTf�ce?aV?cTBXf�TVghTV?baXf�cTeT�
VTWT�@IF�WX�?CcbegTaV?T�eXBTg?iT5

:>TSBZSRORSC�f�OQQWRS>aSC�S>�SY�S>a?B>?�
YOP?BOY�

« CT�XCceXfT�VhXagT�Vba�eXfcbafTUBXf�WX�fXZhe?WTW�Xa�
gbWbf�Bbf�VXagebf�YTUe?BXf)

« CT�XCceXfT�VhXagT�Vba�ha�eXfcbafTUBX�VbecbeTg?ib�
WX�fXZhe?WTW)

« JX�[T�[XV[b�haT�XaVhXfgT�WX�VB?CT�WX�ceXiXaV?da�WX�
fXZhe?WTW�Xa�Y?B?TBXf�XhebcXTf�dhX�WXUX�WTe�ha�
W?TZadfg?Vb�fbUeX�XB�dhX�TVghTe)

« JX�[T�WTWb�YbeCTV?da
�eXTB?mTWb�VTCcTcTf�
XfcXV Y?VTf�fbUeX�fXZhe?WTW
�X�?CcBXCXagTWb�l�
YbeCTB?mTWb�?afgehVV?baXf�WX�cebVXW?C?Xagbf�geTUT]b�
Vba�XB�YbVb�Xa�BT�fXZhe?WTW)

« JX�[T�?afgTBTWb�haT�[XeeTC?XagT�WX�VbagebB�l�eXcbegX�
WX�TVV?WXagTU?B?WTW
�ab�fbBb�T�a?iXB�WX�Bbf�
eXfcbafTUBXf�W?eXVgbf
�f?ab�gTCU?~a�T�BT�TBgT�
W?eXVV?da)

« JXZh?C?Xagb�cXe?dW?Vb�Xa�gbWbf�Bbf�VbC?g~f�WX�
W?eXVV?da�CXafhTBXf�fbUeX�Bbf�?aW?VTWbeXf�WX�
fXZhe?WTW)

« JX�[Ta�eXTB?mTWb�?aiXef?baXf
�WXfgTVTaWb�BTf�WX�BT�
cBTagT�WX�;Tai?BBX�cTeT�fh�TWXVhTV?da�T�Bbf�
Xfg`aWTeXf�@JF6�gTCU?~a�CbW?Y?VTV?baXf�Xa�
C`dh?aTf�X�?afgTBTV?baXf
�XfcXV?TBCXagX�Xa�
VbaiXeg?aZ
�Vba�XB�bU]Xg?ib�WX�CX]beTe�fh�a?iXB�WX�
fXZhe?WTW�b�XB?C?aTe�BTf�ab�VbaYbeC?WTWXf6�X�
?aiXef?baXf�Xa�BT�CX]beT�WX�BT�cebgXVV?da�VbageT�
?aVXaW?bf)

« JX�[Ta�cTZTWb�?aWXCa?mTV?baXf�Xa�TdhXBBbf�VTfbf�
dhX�[Ta�f?Wb�]hfg?Y?VTWTf�Vba�XB�bU]Xg?ib�WX�
cebcbeV?baTe�b�cXeC?g?e�BT�eXcTeTV?da�Xa�eXBTV?da�Vba�
BTf�VbafXVhXaV?Tf�WX�Bbf�TVV?WXagXf)

�a�Vba]hagb
�Xa�XB�X]XeV?V?b�-+-/�M?fVbYTa�[T�?WXag?Y?VTWb�
ceblXVgbf�eXBXiTagXf�Vhlb�:Tc�k�TfV?XaWX�T�o/
.�C?BBbaXf�
Xa�CTgXe?T�WX�fTBhW�l�fXZhe?WTW�Xa�XB�geTUT]b)�CTf�
?aiXef?baXf�[Ta�f?Wb�?WXag?Y?VTWTf�Xa�XB�B?fgTWb�WX�TBgTf�WX�
?aCbi?B?mTWb�CTgXe?TB�X�?agTaZ?UBX�WXB�!ehcb�M?fVbYTa��iXe�
abgTf�0�l�1�WX�BT�CXCbe?T�VbafbB?WTWT$)�;?V[Tf�?aiXef?baXf�
[Ta�f?Wb�Y?aTaV?TWTf�Vba�BT�ZXaXeTV?da�WX�VT]T�WXB�aXZbV?b
�f?�
U?Xa
�M?fVbYTa�VhXagT�Vba�Y?aTaV?TV?da�Vba�Ve?gXe?bf�
fbfgXa?UBXf�dhX�ab�XfgTaWb�TWfVe?gT�cTeg?VhBTeCXagX�T�Bbf�
ceblXVgbf�CXaV?baTWbf�Vbage?UhlX�TB�WXfXCcXcb�fbfgXa?UBX�
WX�M?fVbYTa
�XaCTeVTWb�Xa�XB�GBTa�WX�8VghTV?da�WX�
JbfgXa?U?B?WTW)�

CT�XY?VTV?T�WX�XfgTf�CXW?WTf�[T�cXeC?g?Wb�CX]beTe�Bbf�
?aW?VTWbeXf�WX�TVV?WXagTU?B?WTW�Vba�eXfcXVgb�TB�?a?V?b�WXB�
GBTa�WX�8VghTV?da�Xa�JbfgXa?U?B?WTW
�?aVBhfb�cbe�XaV?CT�WX�
BTf�CXgTf�XfgTUBXV?WTf�?a?V?TBCXagX)

8?>RWQW?>SC�YOP?BOYSC�f�SCaBbQabBOC�
BSaBWPbaWcOC�W>ORSQbOROC

�fg`a�i?ZXagXf�VbaiXa?bf�VbBXVg?ibf�dhX�TYXVgTa�TB�1-��WXB�
cXefbaTB�cebc?b�dhX�TfXZheTa�haTf�VbaW?V?baXf�BTUbeTBXf�l�
XfgehVgheTf�eXge?Uhg?iTf�TWXVhTWTf)

8WXC`f
�fX�[T�BBXiTWb�T�VTUb�Xa�XB�X]XeV?V?b�haT�iTBbeTV?da�
WXgTBBTWT�WX�Bbf�chXfgbf�WX�geTUT]b
�Vba�XB�YbVb�Xa�BT�UeXV[T�
fTBTe?TB�l�ceXcTe`aWbfX�cTeT�BT�TWXVhTV?da�T�BT�abeCTg?iT�WX�
geTfcTeXaV?T�eXge?Uhg?iT�dhX�Xfg`�ceXi?fgb�XageX�Xa�i?Zbe�Xa�
XB�Tcb�-+-1)��fgT�TVghTV?da�fX�[T�?a?V?TWb�ce?CXeb�T�a?iXB�
VbecbeTg?ib�cTeT�fh�cbfgXe?be�XkgXaf?da�TB�eXfgb�WX�Y?B?TBXf
�
XfgTaWb�ceXi?fgb�gTCU?~a�BT�eXTB?mTV?da�X�?CcBXCXagTV?da�WX�
haT�GbB g?VT�IXge?Uhg?iT�cTeT�XB�!ehcb)

Gbe�fh�cTegX
�XB�`eXT�WX�8hW?gbe T�@agXeaT
�WXageb�WX�fh�cBTa�
TahTB�WX�geTUT]b�BBXiT�T�VTUb�BTUbeXf�WX�fhcXei?f?da�WX�Bbf�
cebVXW?C?Xagbf�VbecbeTg?ibf�WX�IXVhefbf�"hCTabf
�dhX�
?aVBhlXa
�XageX�bgebf�TfcXVgbf�TdhXBBbf�eXBTV?baTWbf�Vba�BTf�
VbaW?V?baXf�WX�geTUT]b)

�CT�XY?VTV?T�WX�XfgTf�CXW?WTf�fX�eXYBX]T�Xa�BT�eXWhVV?da�WXB�
aeCXeb�WX�UT]Tf�BTUbeTBXf�ibBhagTe?Tf�Xa�XB�X]XeV?V?b
�l�dhX�
Xfg`a�Xa�B aXT�Vba�XB�fXVgbe�?aWhfge?TB)

!>QbZ@YWZWS>a?�RS�YOC�Q?>RWQW?>SC�RS�aBOPO;?

�B�cXefbaTB�cebc?b�VhXagT�Vba�VbageTgbf�VBTebf�WbaWX�fX�
WXY?aXa�Bbf�ce?aV?cTBXf�WXeXV[bf�l�bUB?ZTV?baXf�WX�BT�eXBTV?da�
VbageTVghTB)�JX�[T�eXTB?mTWb�YbeCTV?da�fbUeX�abeCTg?iT�
BTUbeTB)

JX�[T�eXYbemTWb�Bbf�VbagebBXf�fbUeX�Bbf�e?XfZbf�WX�cebc?XWTW�
?agXBXVghTB�l�Aabj�[bj)

:bCb�ChXfgeT�WX�BT�XY?VTV?T�WX�XfgTf�CXW?WTf�Xa�XB�ceXfXagX�
X]XeV?V?b�ab�[T�[TU?Wb�ha�?CcTVgb�f?Za?Y?VTg?ib�WXU?Wb�TB�
?aVhCcB?C?Xagb�WX�BTf�VbaW?V?baXf�WX�geTUT]b)

9SaSBW?B?�RSY�8YWZO�YOP?BOY&�Q?>TYWQa?C�
YOP?BOYSC

�a�-+--�fX�eXTB?md�haT�XaVhXfgT�WX�VB?CT�BTUbeTB�WX�Vhlb�
Ta`B?f?f�fX�WXe?iT�XB�cBTa�WX�TVghTV?da�WX�eXVhefbf�[hCTabf�
Vba�?a?V?Tg?iTf�cTeT�CX]beTe�XB�VbCcebC?fb�WX�BTf�cXefbaTf�
dhX�geTUT]Ta�Xa�M?fVbYTa)�JX�Xfg`�XfghW?TaWb�l�cBTa?Y?VTaWb�
BT�eXTB?mTV?da�WX�haT�ahXiT�XaVhXfgT�WX�VB?CT�BTUbeTB�T�a?iXB�
WXB�!ehcb�Xa�XB�cBTmb�WX�,�T�-�Tcbf�dhX�cXeC?gT�VbagTe�Vba�
haT�i?f?da�C`f�TVghTB?mTWT)

M?fVbYTa)��fgTWb�WX�@aYbeCTV?da�ab� ?aTaV?XeT�:bafbB?WTWb�X�@aYbeCTV?da�WX�JbfgXa?U?B?WTW
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Gbe�bgeb�BTWb
�Xa�XB�X]XeV?V?b�-+-/�fX�[T�eXTB?mTWb�Xa�BTf�
Y?B?TBXf�WX��fcTcT
�IXceUB?VT�:[XVT
�9~BZ?VT
�l�JXeU?T
�haT�
XaVhXfgT�WX�VB?CT�fbUeX�BT�cXeVXcV?da�WX�fXZhe?WTW
�Vba�XB�
bU]Xg?ib�WX�WXgXeC?aTe�f?�BT�VhBgheT�WX�fXZhe?WTW�Xa�BT�
XCceXfT�Xf�BT�TWXVhTWT�X�?CcBXCXagTe�CXW?WTf�WX�CX]beT�b�
VbeeXVg?iTf�aXVXfTe?Tf)

�f�ha�X]XeV?V?b�WbaWX�fX�[T�BBXiTWb�T�VTUb�T]hfgXf�WX�
cebWhVV?da�cTeT�TWXVhTefX�TB�a?iXB�WX�WXCTaWT�X�
?aiXagTe?bf�WX�BT�VbCcTc T)�8]hfgXf�WX�cebWhVV?da�dhX�[T�
fhchXfgb�Xa�TBZhabf�VXagebf�YTUe?BXf��IK�f��8BXCTa?T�l�
9~BZ?VT$�l�CXW?WTf�WX�VbagXaV?da�fTBTe?TB�dhX�ab�[Ta�
cebWhV?Wb�VbaYB?Vgbf�BTUbeTBXf�f?Za?Y?VTg?ibf)

:bCb�ChXfgeT�WX�BT�XY?VTV?T�WX�XfgTf�CXW?WTf�Xa�XB�ceXfXagX�
X]XeV?V?b�ab�fX�[Ta�eXZ?fgeTWb�[hXBZTf�Xa�BTf�?CcBTagTV?baXf�
WXB�!ehcb�M?fVbYTa)

!>QBSZS>a?�RS�Q?>?QWZWS>a?&�ZS;?BO�Q?>aW>bO&�
f�@B?RbQaWcWROR5�f�9SCOBB?YY?�RS�QO@OQWRORSC&�
RWcSBCWROR&�f�aOYS>a?�@B?TSCW?>OY

@CchBfTCbf�XB�WXfTeebBBb�cXefbaTB�l�cebYXf?baTB�WX�BTf�
cXefbaTf�CXW?TagX�W?fg?agTf�?a?V?Tg?iTf�dhX�cXeC?gTa�
ZXfg?baTe�XB�VbabV?C?Xagb�l�TcebiXV[Te�BTf�VTcTV?WTWXf�WX�
Bbf�XCcBXTWbf�cTeT�VbafXZh?e�Bbf�bU]Xg?ibf�WXB�!ehcb)�

�a�XfgX�fXag?Wb
�BT�YbeCTV?da�Vbag?ahT�Xf�hab�WX�Bbf�
bU]Xg?ibf�ce?CbeW?TBXf�WX�M?fVbYTa�Xa�VhTagb�T�ZXfg?da�WX�
cXefbaTf�fX�eXY?XeX
�?CchBfTaWb�XB�WXfTeebBBb�cXefbaTB�l�
cebYXf?baTB�Vba�YbeCTV?da�gTagb�cebc?T�VbCb�WX�gXeVXebf
�
Vba��ceblXVgbf�WX�VbafhBgbe T�l�YbeCTV?da�Xa�CX]beT�
Vbag?ahT)

M?fVbYTa�VhXagT�Vba�ha�VTaTB�XfcXV Y?Vb�WX�YbeCTV?da�
WXabC?aTWb�M?fVbTVTWXCl�?agXZeTWb�Xa�BT�?ageTaXg�
VbecbeTg?iT�Vba�XB�bU]Xg?ib�WX�dhX�gbWT�BT�YbeCTV?da�WXB�
!ehcb�fX�XaVhXageX�TBb]TWT�Xa�haT�ea?VT�cBTgTYbeCT
�
YbCXagTaWb�Tf �XB�VbabV?C?Xagb�VbCcTeg?Wb)

;Xageb�WX�BTf�TVg?i?WTWXf�WX�YbeCTV?da�l�WXfTeebBBb�WX�
VTcTV?WTWXf�WXB�X]XeV?V?b
�VTUX�WXfgTVTe�BTf�XaYbVTWTf�Xa�XB�
ceblXVgb�XfgeTg~Z?Vb�WX�CX]beT�Vbag?ahT��BT?mXa$
�l�WX�
CX]beT�Xa�BT�VbaV?XaV?TV?da�WX�fXZhe?WTW�W?e?Z?WTf�gTagb�TB�
cXefbaTB�XaVTeZTWb�W?eXVgTCXagX�WX�XfgT�CTgXe?T�VbCb�T�
bgeb�cXefbaTB�WX�Y`Ue?VT
�XageX�bgebf)

GTeT�gbWT�XfgT�TchXfgT�Xa�YbeCTV?da�WXB�VTc?gTB�[hCTab
�XB�
Zehcb�[T�WXfg?aTWb�Xa�-+-/�o,
,�C?BBbaXf��o,
.�C?BBbaXf�Xa�
-+-.$
�WX�Bbf�VhTBXf�o+
-1�C?BBbaXf��o+
-1�C?BBbaXf�Xa�-+--$�
VbeeXfcbaWXa�T�YbeCTV?da�l�VbaV?XaV?TV?da�XfcXV Y?VT�Xa�XB�
`eXT�WX�fXZhe?WTW�l�fTBhW)

�B�WXgTBBX�WX�[beTf�WX�YbeCTV?da�WXB�X]XeV?V?b�-+-/�l�XB�
TagXe?be�Xf�XB�f?Zh?XagX5
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�a�cTeTBXBb
�M?fVbYTa�YbCXagT�eXha?baXf�WX�Xdh?cbf�ZBbUTBXf�
cbe�YhaV?baXf�VbecbeTg?iTf�cTeT�VbCcTeg?e�VbabV?C?Xagbf�l�
B aXTf�XfgeTg~Z?VTf�l�WX�TVghTV?da
�Tf �VbCb�BT�VeXTV?da�l�
eXha?da�WX�Xdh?cbf�ge?TaZhBTeXf�ChBg?WXcTegTCXagTBXf�cTeT�
BT�ZXfg?da�WX�ceblXVgbf)

�a�cTeg?VhBTe
�T�a?iXB�WX�WXfTeebBBb�WX�VTcTV?WTWXf�l�gTBXagb�
cebYXf?baTB�fX�[T�geTUT]TWb�Xa�XB�cBTa�WX�fhVXf?da�l�fX�[T�
cebVheTWb�ZTeTag?mTe�BT�?ZhTBWTW�WX�bcbegha?WTWXf�l�
VbaW?V?baXf�WX�geTUT]b�[TV?XaWb�TVVXf?UBXf�?agXeaTCXagX�BTf�
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Xfg`�bUgXa?XaWb�l�TaTB?mTaWb�cTeT�fh�eXcbegX�Xa�XB�cedk?Cb�
X]XeV?V?b�WX�haT�CTaXeT�Y?TUBX)

M?fVbYTa�?CchBfT�XB�WXfTeebBBb�cXefbaTB�l�cebYXf?baTB�WX�BTf�
cXefbaTf�CXW?TagX�W?fg?agTf�?a?V?Tg?iTf�dhX�cXeC?gTa�
ZXfg?baTe�XB�VbabV?C?Xagb�l�TcebiXV[Te�BTf�VTcTV?WTWXf�WX�
Bbf�XCcBXTWbf
�VbCU?aTaWb�Vba�cebVXfbf�WX�XiTBhTV?da�WX�
WXfXCcXcb�cTeT�VbafXZh?e�Bbf�bU]Xg?ibf�WXB�Zehcb)

8f?C?fCb
�XB�VTe`VgXe�?aWhfge?TB�WX�BT�VbCcTc T�eXdh?XeX�
VbCU?aTe�ha�ZeTa�aeCXeb�WX�bcXeTe?bf�Vba�cXefbaTB�
XfcXV?TB?mTWb)�LaT�?aWhfge?T�VTWT�iXm�C`f�Xk?ZXagX�l�ZBbUTB
�
dhX�?CcB?VT�CTlbe�VbabV?C?Xagb�l�XfcXV?TB?mTV?da�WX�BT�
cBTag?BBT)�GTeT�XaVTeTe�XfgX�eXgb
�XB�!ehcb�?ai?XegX�
VbafgTagXCXagX�Xa�CX]beTe�BT�VTcTV?gTV?da�WX�BTf�cXefbaTf
�
V?eVhafgTaV?T�T�BT�dhX�fX�haX�ha�Vbag?ahb�XfYhXemb�
YbeCTg?ib)

�f�hab�WX�Bbf�bU]Xg?ibf�ce?CbeW?TBXf�WX�M?fVbYTa�Xa�VhTagb�T�
ZXfg?da�WX�cXefbaTf�fX�eXY?XeX
�?CchBfTaWb�XB�WXfTeebBBb�
cXefbaTB�l�cebYXf?baTB)�CT�CXgbWbBbZ T�[T�VTCU?TWb
�Vba�
YbeCTV?da�T�geTi~f�WX�cBTgTYbeCTf�X(BXTea?aZ
�gTagb�T�a?iXB�
VbecbeTg?ib�VbCb�BbVTB)

�B�WXfZBbfX�WX�BTf�[beTf�WX�YbeCTV?da�eXTB?mTWTf�[T�f?Wb�
eXcbegTWb�Xa�XB�fhUTcTegTWb�WX�TWbcV?da�WX�CXW?WTf�
eXBTV?baTWTf�Vba�BTf�?aV?WXaV?Tf�WX�BT�ceXfXagX�E�@J)

La�X]X�VBTiX�WX�BT�YbeCTV?da�Xa�XB�!ehcb�Xf�BT�CTgXe?T�WX�
ceXiXaV?da�WX�TVV?WXagXf�cTeT�YbCXagTe�BT�?CcbegTaV?T�WX�
?aVbecbeTe�[`U?gbf�WX�VbaWhVgT�fXZhebf�WX�BTf�cXefbaTf�dhX�
geTUT]Ta�Xa�M?fVbYTa)��fgT�YbeCTV?da�?aVBhlX�WXfWX�BTf�
CXW?WTf�U`f?VTf�ceXiXag?iTf�T�TWbcgTe�Xa�XB�chXfgb�WX�
geTUT]b�[TfgT�BT�?CcbegTaV?T�WX�?aVbecbeTe�[`U?gbf�
VTeW?bfTBhWTUBXf�Xa�XB�W T�T�W T
�cTfTaWb�cbe�XB�cTcXB�WX�Bbf�
CTaWbf�l�BT�CX]beT�WX�fh�B?WXeTmZb�Xa�CTgXe?T�WX�fXZhe?WTW)

 TV?B?gTe�BT�YbeCTV?da�Xf�haT�WX�BTf�CXW?WTf�C`f�XYXVg?iTf�
cTeT�?aVXag?iTe�XB�WXfTeebBBb�cebYXf?baTB�WXageb�WXB�!ehcb)�
Cbf�ahXibf�cebVXfbf�l�iTVTagXf�Xa�M?fVbYTa�fX�VbCha?VTa�
?agXeaTCXagX�T�Y?a�WX�dhX�BTf�cXefbaTf�dhX�Bb�WXfXXa�
chXWTa�Y?]TefX�ahXibf�eXgbf�l�CXgTf�Xa�BT�cebc?T�VbCcTc T
�
YbegTBXV?XaWb�l�ceXfXeiTaWb�XB�gTBXagb�WXB�Xdh?cb�[hCTab)

Gbe�bgeb�BTWb
�WXageb�WX�BT�UefdhXWT�WXB�WXfTeebBBb�WX�
VTcTV?WTWXf�M?fVbYTa�?CchBfT�BT�eXTB?mTV?da�WX�cebVXfbf�WX�
XiTBhTV?da�WX�WXfXCcXcb�Xa�BT�CXW?WT�WX�Bb�cbf?UBX
�cTeT�
VbafXZh?e�Bbf�bU]Xg?ibf�WXB�Zehcb)��B�cbeVXagT]X�WX�BT�cBTag?BBT�
CXW?T�dhX�[T�eXV?U?Wb�XiTBhTV?da�WX�WXfXCcXcb�Xa�-+-/�
cbe�Z~aXeb�l�VTgXZbe T�cebYXf?baTB�Xf�VbCb�f?ZhX5
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M?fVbYTa�geTUT]T�Vba�XB�VbaiXaV?C?Xagb�WX�dhX�Xf�cbf?UBX�
Xi?gTe�VhTBdh?Xe�TVV?WXagX�WX�geTUT]b)�Gbe�XfX�Cbg?ib
�fX�
bVhcT�ab�fbBb�WX�[TVXe�BTf�?afgTBTV?baXf�C`f�fXZheTf
�f?ab�
gTCU?~a�WX�VbaV?XaV?Te�TB�cXefbaTB�WX�gbWb�XB�!ehcb�WX�dhX�
BT�TVg?ghW�Xa�VhXfg?da�WX�fXZhe?WTW�Xf�YhaWTCXagTB)�GTeT�XBBb�
M?fVbYTa�VhXagT�Vba�BT�cbB g?VT�WX�fXZhe?WTW�l�fTBhW�BTUbeTB�
WXfVe?gT�TagXe?beCXagX)

;?V[T�cbB g?VT�i?XaX�ghgXBTWT�cbe�XB�WXcTegTCXagb�WX�
fbfgXa?U?B?WTW�bcXeTg?iT
�Xa�XfgeXV[T�VbBTUbeTV?da�Vba�Bbf�
WXcTegTCXagbf�WX�eXVhefbf�[hCTabf�VbecbeTg?ib�l�BbVTBXf)

�a�cTeTBXBb
�cTeT�VhCcB?e�Bbf�VbCcebC?fbf�WX�BT�beZTa?mTV?da�
Xa�CTgXe?T�WX�fXZhe?WTW�l�fTBhW�Xa�XB�geTUT]b�gbWTf�BTf�
cBTagTf�geTUT]Ta�Vba�J?fgXCTf�WX�!Xfg?da�WX�BT�JXZhe?WTW�l�
JTBhW�UTfTWbf�Xa�BTf�W?eXVge?VXf�chUB?VTWTf�cbe�XB�
WXcTegTCXagb�VbecbeTg?ib�l�VXeg?Y?VTWbf�fXZea�XB�Xfg`aWTe�
@JF�/0)++,
�eXYXeXaV?T�T�a?iXB�?agXeaTV?baTB�cTeT�Bbf�
f?fgXCTf�WX�ZXfg?da�WX�fXZhe?WTW�Xa�XB�geTUT]b)�;X�XfgX�
CbWb
�XB�,++��WXB�cXefbaTB�WX�M?fVbYTa�Xfg`�VhU?Xegb�cbe�
XfgX�f?fgXCT)

HWCaSZO�RS�USCaWp>�RS�COYbR�f�CSUbBWROR

:ba�BT�UTfX�WX�BT�cbB g?VT�WX�fXZhe?WTW�l�fTBhW�Xa�XB�geTUT]b
�
M?fVbYTa�VhXagT�Vba�haT�XfgeTgXZ?T�l�ha�CbWXBb�WX�aXZbV?b�
XfcXV?TBCXagX�W?fXcTWbf�cTeT�TUbeWTe�?aV?WXaV?Tf�l�e?XfZbf�
WX�?CcbegTaV?T�eXBTg?iT�Xa�CTgXe?T�WX�fTBhW�l�fXZhe?WTW)

�a�ce?CXe�BhZTe
�fX�geTUT]T�Vba�XB�bU]Xg?ib�WX�TVV?WXagXf�+
�
XfgTaWb�BT�ceXiXaV?da�WX�TVV?WXagXf�?agXZeTWT�l�ZXfg?baTWT�
T�a?iXB�BbVTB�Xa�BTf�cBTagTf�cebWhVg?iTf�dhX�VhXagTa�Vba�ha�
f?fgXCT�WX�ZXfg?da�UTfTWbf�Xa�BTf�W?eXVge?VXf�CTeVTWTf�T�
a?iXB�VbecbeTg?ib�cTeT�gbWTf�BTf�?CcBTagTV?baXf�l�VXeg?Y?VTWb�
fXZea�XB�Xfg`aWTe�@JF�/0)++,
�eXYXeXaV?T�T�a?iXB�
?agXeaTV?baTB�cTeT�Bbf�f?fgXCTf�WX�ZXfg?da�WX�fXZhe?WTW�Xa�XB�
geTUT]b)

JbUeX�XfgT�UTfX�XB�Xdh?cb�VbecbeTg?ib�WX�fbfgXa?U?B?WTW�
bcXeTg?iT�WXfXCcXcT�ha�cTcXB�VehV?TB�Xa�TfXZheTe�dhX�gbWTf�
BTf�cBTagTf�cebWhVg?iTf�bcXeXa�VbaYbeCX�T�Bbf�Xfg`aWTeXf�
XfgTUBXV?Wbf
�ab�fbBb�Vba�XB�VhCcB?C?Xagb�WX�BTf�BXlXf�BbVTBXf�
l�aTV?baTBXf
�f?ab�dhX�gTCU?~a�fX�UTfTa�Xa�ha�CTeVb�?agXeab�
WX�Xfg`aWTeXf�dhX�cbaX�ha�YhXegX�~aYTf?f�Xa�BT�ceXiXaV?da�
WX�Bbf�TVV?WXagXf)

�a�Vba]hagb
�BT�ZXfg?da�WX�fTBhW�l�fXZhe?WTW�fX�geTgT�WX�ha�
cebVXfb�W?a`C?Vb�dhX�VhXagT�Vba�Bbf�f?Zh?XagXf�
VbCcbaXagXf5

« �iTBhTV?da�l�Ta`B?f?f�WX�e?XfZbf5�BTf�cBTagTf�
cebWhVg?iTf�VhXagTa�Vba�haT�XiTBhTV?da�cTeT�
?WXag?Y?VTe�cbf?UBXf�YhXagXf�WX�e?XfZbf)��fgb�?aVBhlX�XB�
Ta`B?f?f�WX�Bbf�cebVXfbf�WX�cebWhVV?da
�l�YTfXf�

Thk?B?TeXf�l�WX�fXei?V?b�dhX�cbWe Ta�bVTf?baTe�
TVV?WXagXf)

« JXZh?C?Xagb�l�CX]beT�Vbag?ahT5�M?fVbYTa�[TVX�ha�
fXZh?C?Xagb�Vbag?ahb�WX�BTf�`eXTf�WX�e?XfZb�WX�
TVV?WXagX�BTUbeTB)��fgX�fXZh?C?Xagb�fX�eXTB?mT�T�
geTi~f�WX�ThW?gbe Tf�eXZhBTeXf
�?afcXVV?baXf�l�
XiTBhTV?baXf�WX�e?XfZb�WXgTBBTWTf
�Vba�XB�bU]Xg?ib�WX�
?WXag?Y?VTe�l�TUbeWTe�VhTBdh?Xe�cXB?Zeb�cbgXaV?TB�WX�
CTaXeT�cebTVg?iT)

Cbf�g?cbf�WX�TVV?WXagXf�fX�VbafbB?WTa�Xa�VTgXZbe Tf�
XfcXV Y?VTf
�cXeC?g?XaWb�TaTB?mTe�BTf�gXaWXaV?Tf�l�
cTgebaXf�WX�Bbf�TVV?WXagXf
�l�cebcbeV?baTaWb�haT�
UTfX�fdB?WT�cTeT�?CcBXCXagTe�CXW?WTf�WX�ceXiXaV?da�
TWXVhTWTf)

:hTaWb�bVheeX�ha�TVV?WXagX
�fX�TVg?iT�
?aCXW?TgTCXagX�ha�cebgbVbBb�WX�?aiXfg?ZTV?da)��fgX�
cebVXfb�?aVBhlX�BT�eXVbc?BTV?da�WX�?aYbeCTV?da�
WXgTBBTWT�fbUeX�XB�?aV?WXagX
�XageXi?fgTf�Vba�Bbf�
?aibBhVeTWbf�l�gXfg?Zbf�l�XB�Ta`B?f?f�WX�BTf�VbaW?V?baXf�
dhX�Vbage?UhlXeba�TB�TVV?WXagX)�:ba�UTfX�T�XfgT�
?aiXfg?ZTV?da
�fX�cebcbaXa�CX]beTf�l�TVV?baXf�
VbeeXVg?iTf�cTeT�ceXiXa?e�BT�eXVheeXaV?T�WXB�
?aV?WXagX)�CTf�TVV?baXf�chXWXa�?aVBh?e�VTCU?bf�Xa�Bbf�
cebVXW?C?Xagbf�WX�geTUT]b
�BT�TVghTB?mTV?da�WX�
Xdh?cbf�WX�fXZhe?WTW�l�BT�VTcTV?gTV?da�TW?V?baTB�cTeT�
Bbf�XCcBXTWbf)

;XfWX�XB�WXcTegTCXagb�VbecbeTg?ib
�fX�eXTB?mT�ha�
fXZh?C?Xagb�WX�BT�?CcBXCXagTV?da�WX�XfgTf�CX]beTf)�
�fgb�fX�BbZeT�T�geTi~f�WX�eXi?f?baXf�cXe?dW?VTf�l�
ThW?gbe Tf�WX�VhCcB?C?Xagb
�ZTeTag?mTaWb�dhX�BTf�
TVV?baXf�VbeeXVg?iTf�fX�TcB?dhXa�WX�CTaXeT�XYXVg?iT�
l�fbfgXa?WT)�8WXC`f
�fX�CTag?XaXa�eXZ?fgebf�
WXgTBBTWbf�WX�gbWTf�BTf�CX]beTf�?CcBXCXagTWTf
�
cXeC?g?XaWb�haT�XiTBhTV?da�Vbag?ahT�WX�fh�
XYXVg?i?WTW�l�BT�?WXag?Y?VTV?da�WX�`eXTf�TW?V?baTBXf�
cTeT�CX]beTe)

« :baV?XaV?TV?da�l�YbeCTV?da5�Xa�UTfX�T�BT�cbB g?VT�WX�
fXZhe?WTW�l�fTBhW�Xa�XB�geTUT]b�fX�cebChXiX�XB�
?CchBfb�X�?agXeVTCU?b�WX�BTf�CX]beXf�ce`Vg?VTf�WX�
fXZhe?WTW�l�fTBhW�BTUbeTB
�Tf �VbCb�BT�VbaV?XaV?TV?da
�
VTcTV?gTV?da
�YbeCTV?da�X�?aYbeCTV?da�Vbag?ahT�cTeT�
?CchBfTe�Bbf�VbCcbegTC?Xagbf�fXZhebf�l�haT�VhBgheT�
WX�XkVXBXaV?T)��

GTeT�M?fVbYTa
�Bbf�TfcXVgbf�CTgXe?TBXf�dhX�TYXVgTa�T�
BT�fXZhe?WTW�fX�UTfTa�Xa�BTf�VTeTVgXe fg?VTf�WXB�
chXfgb)��fgb�XkcB?VT�XB�XfYhXemb�VbafgTagX�WX�
M?fVbYTa�cbe�BT�XfgTaWTe?mTV?da�WX�cebVXW?C?Xagbf�l�
BT�W?ihBZTV?da�XageX�BT�cBTag?BBT�WX�BT�cbB g?VT�WX�BT�
XCceXfT�Xa�BT�CTgXe?T
�cba?XaWb�cTeT�XBBb�T�
W?fcbf?V?da�WX�Bbf�geTUT]TWbeXf�Vhefbf�XfcXV Y?Vbf�X�
?aYbeCTV?da�Xa�fhf�`eXTf�WX�geTUT]b)

�f�VBTiX�BT�VbbeW?aTV?da�Vba�cebiXXWbeXf�l�gXeVXebf�

M?fVbYTa)��fgTWb�WX�@aYbeCTV?da�ab� ?aTaV?XeT�:bafbB?WTWb�X�@aYbeCTV?da�WX�JbfgXa?U?B?WTW
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Xa�fXZhe?WTW�l�fTBhW�BTUbeTB�TcB?VTWT�T�gbWTf�BTf�
TVg?i?WTWXf�WXB�!ehcb)

« @aiXef?baXf�Xa�Xdh?cbf5�M?fVbYTa�cebChXiX�BT�
?aiXef?da�Xa�BTf�cBTagTf�UhfVTaWb�Xa�BT�CXW?WT�WX�Bb�
cbf?UBX�BTf�CX]beXf�gXVabBbZ Tf�W?fcba?UBXf�Xa�
CTgXe?T�WX�fXZhe?WTW�l�fTBhW�Xa�XB�geTUT]b)

« 8hW?gbe Tf5�fX�eXTB?mTa�ThW?gbe Tf�?agXeaTf�l�XkgXeaTf�
cTeT�XiTBhTe�BT�XY?VTV?T�WX�BTf�CXW?WTf�
?CcBXCXagTWTf)�Gbe�ha�BTWb
�M?fVbYTa�geTUT]T�Vba�XB�
bU]Xg?ib�WX�VXeg?Y?VTe�gbWTf�BTf�cBTagTf�UT]b�XB�
Xfg`aWTe�@JF�/0)++,

Gbe�bgeb�BTWb
�XB�Xdh?cb�VbecbeTg?ib�WX�fbfgXa?U?B?WTW�
bcXeTg?iT�BBXiT�T�VTUb�ThW?gbe Tf�Xk[Thfg?iTf�cTeT�
XiTBhTe�l�iXe?Y?VTe�XB�VhCcB?C?Xagb�WX�BTf�abeCTg?iTf�
WX�fXZhe?WTW�l�fTBhW�Xa�VTWT�?afgTBTV?da)��fgTf�
ThW?gbe Tf�ab�fbBb�eXi?fTa�BT�TW[XeXaV?T�T�BTf�BXlXf�
BbVTBXf�l�aTV?baTBXf
�f?ab�dhX�gTCU?~a�fX�UTfTa�Xa�ha�
CTeVb�?agXeab�WX�Xfg`aWTeXf)

LaT�cTegX�YhaWTCXagTB�WX�fh�geTUT]b�Xf�BT�XiTBhTV?da�
WX�Bbf�f?fgXCTf�WX�ZXfg?da�fTBhW�l�fXZhe?WTW
�
TfXZheTaWb�dhX�BTf�cBTagTf�VhXagXa�Vba�
cebVXW?C?Xagbf�TWXVhTWbf�cTeT�C?a?C?mTe�BT�
bVheeXaV?T�WX�haT�?aV?WXaV?T�aXZTg?iT)

 ?aTBCXagX
�M?fVbYTa�VhXagT�Vba�ha�bU]Xg?ib�VbecbeTg?ib�WX�
eXWhVV?da�WXB� aW?VX�WX�ZeTiXWTW
�iXe�fhUTcTegTWb�WX�CXgTf�
WX�BT�ceXfXagX�E�@J)

:ba�XfgT�UTfX
�M?fVbYTa�Vbaf?WXeT�dhX�VhXagT�Vba�haT�
XfgeTgXZ?T�cTeT�TUbeWTe�BTf�?aV?WXaV?Tf�l�e?XfZbf�WX�
?CcbegTaV?T�eXBTg?iT�Vba�XB�bU]Xg?ib�WX�ceXiXa?e�
XaYXeCXWTWXf�l�TVV?WXagXf�Xa�XB�Xagbeab�BTUbeTB)��fgX�
Ta`B?f?f�VhTB?gTg?ib�cTegX�WX�BT�ceXC?fT�dhX�gTagb�Xa�XB�CXW?b�
l�BTeZb�cBTmb�UhfVT�CX]beTe�XB�XfgTghf�TVghTB)�

8W?V?baTBCXagX
�Xa�Bbf�VbaiXa?bf�VbBXVg?ibf�WX�BTf�W?fg?agTf�
hU?VTV?baXf�Xa�BTf�dhX�XB�!ehcb�M?fVbYTa�Xfg`�ceXfXagX�fX�
WXgXeC?aTa�V?XegTf�XfcXV?Y?VTV?baXf�Xa�VhTagb�T�Tfhagbf�
eXBTV?baTWbf�Vba�BT�fTBhW�l�fXZhe?WTW)�

M?fVbYTa)��fgTWb�WX�@aYbeCTV?da�ab� ?aTaV?XeT�:bafbB?WTWb�X�@aYbeCTV?da�WX�JbfgXa?U?B?WTW
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�
CTeV`aWbabf�bU]Xg?ibf�TCU?V?bfbf�cTeT�bUgXaXe�
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bYeXVXe�T�C?BBbaXf�WX�cXefbaTf�Xa�gbWb�XB�ChaWb�XB�TVVXfb�T�
BT�ahge?V?da�U`f?VT)�:ba�XfgT�UTfX
�WXageb�WX�fh�cebcdf?gb
�
M?fVbYTa�UhfVT�BBXZTe�TB�C`k?Cb�cbf?UBX�WX�BT�cbUBTV?da)�:ba�
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�XB�WXfTeebBBb�WX�cebWhVgbf�l�fbBhV?baXf�TWTcgTWbf�T�
BTf�aXVXf?WTWXf�WX�VbBXVg?ibf�Xf�haT�bcbegha?WTW�cTeT�
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BT�VbCha?WTW�]hW T)
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W?e?Z?WTf�TB�VhCcB?C?Xagb�WX�BT�abeCTg?iT�TB?CXagTe?T�Xa�
gbWb�XB�!ehcb�M?fVbYTa
�VbbeW?a`aWbfX�VbaoBbf�eXfcbafTUBXf�
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eXfcbafTUBXfoWX�BT�abeCTg?iT�TB?CXagTe?T�Xa�XB�gXee?gbe?b�Xa�
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�
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VTfb�WX�cebWhV?efX�haT�Ve?f?f�WX�fXZhe?WTW�TB?CXagTe?T6�
?WXag?Y?VT�Bbf�XBXCXagbf�T�gXaXe�Xa�VhXagT�cTeT�eXfcbaWXe�WX�
CTaXeT�XY?V?XagX�T�BT�C?fCT6�XfgTUBXV?XaWb�haTf�cThgTf�WX�
TVghTV?da�Xa�XB�VTfb�WX�fXe�aXVXfTe?T�haT�eXg?eTWT
�b�
eXVhcXeTV?da�WX�cebWhVgb6�WXfTeebBBTaWb�ha�TWXVhTWb�cBTa�
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;?V[T�abeCTg?iT�?agXeaT�Xfg`�VbCchXfgT�ce?aV?cTBCXagX�cbe�
BT�abeCTg?iT�WX�deZTabf�fbV?TBXf�l�BTf�VbC?f?baXf5

( �fgTghgbf�fbV?TBXf5�abeCTf�U`f?VTf�cbe�BTf�dhX�fX�
e?ZXa�BT�fbV?XWTW�l�gbWbf�fhf�deZTabf)��a�XBBbf�fX�
XaVhXageTa�eXVbZ?WTf�BTf�ce?aV?cTBXf�VTeTVgXe fg?VTf�l�
ce?aV?c?bf�WX�TVghTV?da�WX�BT�AhagT�!XaXeTB�WX�
TVV?ba?fgTf
�XB�:bafX]b�WX�8WC?a?fgeTV?da
�l�fhf�
VbC?f?baXf)

( IXZBTCXagb�WX�BT�AhagT�!XaXeTB�WX�8VV?ba?fgTf5�
ce?aV?c?bf�U`f?Vbf�cbe�Bbf�dhX�fX�WXUX�eXZ?e�BT�AhagT�
!XaXeTB�WX�8VV?ba?fgTf�Xa�TeTf�WX�YbCXagTe�BT�
geTafcTeXaV?T
�ZTeTag?mTe�Bbf�WXeXV[bf�WX�Bbf�
TVV?ba?fgTf�l�fh�TVVXfb�T�BT�?aYbeCTV?da�WX�BT�
JbV?XWTW)�IXZhBT�XB�YhaV?baTC?Xagb�WX�BT�AhagT�
!XaXeTB�WX�8VV?ba?fgTf�Xa�VhTagb�T�fh�VbaibVTgbe?T
�
Tf?fgXaV?T
�VXBXUeTV?da
�TVgT�l�TVVXfb�T�BT�?aYbeCTV?da�
ceXi?T�l�WX�BT�cebc?T�AhagT�!XaXeTB�cbe�cTegX�WX�Bbf�
TVV?ba?fgTf)

( IXZBTCXagb�WXB�:bafX]b�WX�8WC?a?fgeTV?da5�
WXgXeC?aT�Bbf�ce?aV?c?bf�WX�TVghTV?da�WXB�:bafX]b�WX�
8WC?a?fgeTV?da
�?aVBhlXaWb�ha�CXVTa?fCb�WX�
XiTBhTV?da
�BTf�eXZBTf�WX�beZTa?mTV?da�l�
YhaV?baTC?Xagb�WXB�C?fCb
�BTf�abeCTf�WX�VbaWhVgT�
WX�fhf�C?XCUebf
�Bbf�WXUXeXf�WX�Bbf�VbafX]Xebf�l�Bbf�
ce?aV?c?bf�ZXaXeTBXf�dhX�[Ta�WX�eXZ?e�fh�TVghTV?da)�
IXZhBT�gTCU?~a�BTf�VbC?f?baXf�Xk?fgXagXf�Xa�XB�fXab�
WXB�:bafX]b�WX�8WC?a?fgeTV?da
�fhf�eXZBTf�WX�
beZTa?mTV?da�l�YhaV?baTC?Xagb
�fh�C?f?da�l�
VbCcXgXaV?Tf)�

( IXZBTCXagb�WX�BT�:bC?f?da�WX�8hW?gbe T�l�
IXZBTCXagb�WX�BT�:bC?f?da�WX�EbCUeTC?Xagbf
�
IXge?UhV?baXf�l�JbfgXa?U?B?WTW5�XfgTUBXVXa�XB�`CU?gb�
l�YhaV?baXf�WX�VTWT�:bC?f?da
�fh�VbCcbf?V?da�l�
YhaV?baTC?Xagb
�eXBTV?baXf�Vba�deZTabf�WX�ZbU?Xeab�
l�bgeTf�Xag?WTWXf
�Tf �VbCb�BT�cbf?U?B?WTW�WX�fbB?V?gTe�
TfXfbeTC?Xagb)

( IXZBTCXagb�@agXeab�WX�:baWhVgT�Xa�DTgXe?Tf�
IXBTg?iTf�TB�DXeVTWb�WX�MTBbeXf5�XfgTUBXVX�BTf�cThgTf�
WX�VbCcbegTC?Xagb�eXdhXe?WTf�cTeT�TfXZheTe�dhX�BTf�
TVghTV?baXf�?afg?ghV?baTBXf�l�cXefbaTBXf�WX�Bbf�
VbafX]Xebf�l�XB�cXefbaTB�WXB�!ehcb�M?fVbYTa�fX�BBXiTa�
T�VTUb�Xa�Xfge?Vgb�VhCcB?C?Xagb�WX�BT�BXZTB?WTW�
i?ZXagX�cTeT�YbCXagTe�BT�geTafcTeXaV?T�Xa�Bbf�
CXeVTWbf�l�cTeT�ceXfXeiTe
�Xa�gbWb�CbCXagb
�XB�
?agXe~f�WX�Bbf�?aiXefbeXf)
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�B�f?fgXCT�WX�VhCcB?C?Xagb�abeCTg?ib�WXB�!ehcb�M?fVbYTa�
g?XaX�TcebUTWTf�cbB g?VTf�WX�TVghTV?da�Xa�Bbf�f?Zh?XagXf�
`CU?gbf5

dU.R?W AWTj?RLJ

4@NV�PW.RN=VW

« GbB g?VT�ZXaXeTB�WX�fbfgXa?U?B?WTW�
« GbB g?VT�WX�VTCU?b�VB?C`g?Vb
« GbB g?VT�WX�VbagebB�l�ZXfg?da�WX�e?XfZbf
« GbB g?VT�WX�eXfcXgb�WX�;XeXV[bf�"hCTabf
« GbB g?VT�Tag?VbeehcV?da
« GbB g?VT�cTeT�BT�ceXiXaV?da�WX�WXB?gbf
« GbB g?VT�WX�VbCha?VTV?da�Vba�TVV?ba?fgTf
�?aiXefbeXf�?afg?ghV?baTBXf
�TfXfbeXf�WX�ibgb�l�WX�BT�

?aYbeCTV?da�XVbadC?VT(Y?aTaV?XeT
�ab�Y?aTaV?XeT�l�VbecbeTg?iT
« GbB g?VT�WX�eXChaXeTV?da�WX�VbafX]Xebf
« GbB g?VT�WX�W?iXef?WTW�Xa�BT�VbCcbf?V?da�WXB�:bafX]b�WX�8WC?a?fgeTV?da�l�WX�fXBXVV?da�WX�VbafX]Xebf
« GbB g?VT�WX�YbCXagb�WX�BT�cTeg?V?cTV?da�Xa�BT�AhagT�!XaXeTB�WX�8VV?ba?fgTf5�ce?CT�WX�Tf?fgXaV?T
« GebVXW?C?Xagb�WX�ZXfg?da�WX�?aYbeCTV?baXf
« GebVXW?C?Xagb�WX�chUB?VTV?da�?agXeaT
« GbB g?VT�WX�fXBXVV?da�WX�eXBTV?baXf�Vba�XB�ThW?gbe�WX�VhXagTf�l�iXe?Y?VTWbe

5WUN=LRJT
« GbB g?VT�WX�ce`Vg?VTf�VbCXeV?TBXf
« GbB g?VT�WX�VbageTgTV?da�WX�fXei?V?bf�VbCXeV?TBXf�XkgXeabf5�W?fge?Uh?WbeXf
�TZXagXf�l�bgebf�
« GebgbVbBb�WX�VbagebB�WX�XkcbegTV?baXf

BNL@=>W>�ORVJVLRN=W>�`�
OR>LJT

« GbB g?VT�WXB�f?fgXCT�WX�VbagebB�?agXeab�WX�BT�?aYbeCTV?da�Y?aTaV?XeT�l�ab�Y?aTaV?XeT
« GbB g?VT�Y?fVTB
« DTahTB�WX�ceXV?bf�WX�geTafYXeXaV?T
« GbB g?VT�WX�ceXiXaV?da�WX�UBTadhXb�WX�VTc?gTBXf�l�Y?aTaV?TV?da�WXB�gXeebe?fCb

�VOW=UJLRlV�`�>R>?NUJ>

« GbB g?VT�WX�cebgXVV?da�WX�WTgbf�cXefbaTBXf
« GbB g?VT�WX�VbaY?WXaV?TB?WTW
« GbB g?VT�WX�Thgbe?mTV?da�WX�TVVXfbf�l�cXeY?BXf�?aYbeC`g?Vbf
« GbB g?VT�WX�VbageTfXcTf
« GbB g?VT�WX�ZXfg?da�WX�f?fgXCTf�l�eXWXf�?aYbeC`g?VTf
« GbB g?VT�WX�VbagebB�WX�BT�?aYbeCTV?da�ThW?bi?fhTB
« GbB g?VT�WX�V?UXefXZhe?WTW

AN=>WVJ>

« GbB g?VT�WX�ZXfg?da�WX�cXefbaTf
« GbB g?VT�WX�?ZhTBWTW�WX�bcbegha?WTWXf�l�W?iXef?WTW
« GbB g?VT�WX�TWdh?f?V?da�WX�gTBXagb
« GbB g?VT�WX�?agXZeTV?da�WX�ahXibf�XCcBXTWbf
« GbB g?VT�WX�YbeCTV?da
« GebVXW?C?Xagb�WX�WXfi?aVhBTV?baXf
« GbB g?VT�WX�Thgbe?mTV?baXf
« GbB g?VT�WX�ZTfgbf�XCceXfTe?TBXf
« GbB g?VT�WX�i?T]Xf
« GbB g?VT�WX�ZXfg?da�WXB�VbabV?C?Xagb
« GbB g?VT�WX�ZXfg?da�WX�VbaYB?Vgbf�WX�?agXe~f�

A=WM@LLRlV

« GbB g?VT�WX�CXW?bTCU?XagX
« GbB g?VT�WX�fXZhe?WTW�l�fTBhW�Xa�XB�geTUT]b
« GbB g?VT�WX�abeCTg?iT�TB?CXagTe?T
« GebgbVbBb�WX�Ve?f?f�TB?CXagTe?T)�IXg?eTWT�WX�cebWhVgb
« GbB g?VT�WX�ZXfg?da�WX�VbCceTf�WX�U?XaXf�l�VbageTgTV?da�WX�fXei?V?bf
« GbB g?VT�WX�ZXfg?da�WX�geTafcbegXf
« :dW?Zb�WX�VbaWhVgT�WX�cebiXXWbeXf�X�?agXeCXW?Te?bf
« GbB g?VT�WX�ZXfg?da�VbecbeTg?iT
« GbB g?VT�WX�UhXaTf�ce`Vg?VTf�Xa�BTf�?aiXfg?ZTV?baXf�Ta?CTBXf�o
« GbB g?VT�WX�VbagebB�l�eXWhVV?da�WX�BT�VbagTC?aTV?da

M?fVbYTa)��fgTWb�WX�@aYbeCTV?da�ab� ?aTaV?XeT�:bafbB?WTWb�X�@aYbeCTV?da�WX�JbfgXa?U?B?WTW

@aYbeCX�8ahTB�-+-/�!ehcb�M?fVbYTa ,2.



>JXJ�MN�=RN>PW>�MN�i?RLJ�`�L@UXTRURNV?W

�aCTeVTWb�WXageb�WXB�f?fgXCT�ZBbUTB�WX�e?XfZbf
�M?fVbYTa�
XBTUbeT�ha�CTcT�WX�e?XfZbf�WX�~g?VT�l�VhCcB?C?Xagb�UTfTWb�
Xa�Bb�f?Zh?XagX5

« @WXag?Y?VTV?da�WX�e?XfZbf
�WXB?gbf�XfcXV?TBCXagX�Bbf�
WX�g?cb�cXaTB�l�bgebf�?aVhCcB?C?Xagbf�dhX�TYXVgTa�T�
BT�cXefbaT�]he W?VT

« 8ZehcTV?da�Xa�UBbdhXf�Vba�XB�bU]Xgb�WX�cbWXe�
W?fXcTe�CXW?WTf�VbChaXf�Vba�BTf�dhX�BhV[Te�YeXagX�T�
Zehcbf�WX�WXB?gbf�l�bgebf�?aVhCcB?C?Xagbf)

« @WXag?Y?VTV?da�WX�BTf�VbaWhVgTf�Xa�Vhlb�X]XeV?V?b�
chXWXa�VbCXgXefX�Bbf�WXB?gbf�X�?aVhCcB?C?Xagbf�l�WX�
Bbf�VbBXVg?ibf�dhX�chXWXa�iXefX�?CcB?VTWbf)

« 8fbV?TV?da�WXB�WXgTBBX�WX�WXB?gbf�X�?aVhCcB?C?Xagbf�
WX�VTWT�UBbdhX
�XfcXV?TBCXagX�Bbf�WX�g?cb�cXaTB
�
VbaYbeCX�T�BT�abeCTg?iT�XfcTcbBT�VbCb�CTge?m�WXB�
!ehcb)�Eb�bUfgTagX
�VTWT�VbCcTc T�WXB�!ehcb�
M?fVbYTa�TaTB?mT�BT�abeCTg?iT�TcB?VTUBX�Xa�Bbf�
W?fg?agbf�cT fXf�Xa�Bbf�dhX�bcXeT�l�WXfTeebBBT�
abeCTg?iT�BbVTB�cTeT�fh�VhCcB?C?Xagb�Xa�fh�VTfb
�
?aYbeCTaWb�l�eXcbegTaWb�Bbf�C?fCbf�TB�:bC?g~�WX�
xg?VT�l�:hCcB?C?Xagb�EbeCTg?ib)

« @WXag?Y?VTV?da�WX�Bbf�CXVTa?fCbf�WX�VbagebB�l�
WXgXVV?da�WX�WXB?gbf�l�bgebf�?aVhCcB?C?Xagbf
�gTagb�
?agXeabf�VbCb�XkgXeabf)�JX�[Ta�?WXag?Y?VTWb�
VbagebBXf�ceXiXag?ibf�XageX�Bbf�dhX�W?YXeXaV?Ta�BTf�
cbB g?VTf�l�cebVXW?C?Xagbf�dhX�TUbeWTa�BT�
ceXiXaV?da�WX�BTf�VbaWhVgTf�fXcTBTWTf
�l�VbagebBXf�
XfcXV Y?Vbf)

« JX�eXceXfXagT�BT�Xfg?CTV?da�WXB�?CcTVgb�l�BT�
cebUTU?B?WTW�gTagb�?a[XeXagX�VbCb�eXf?WhTB�WX�VTWT�
VbaWhVgT�bUgXa?XaWb�XB�CTcT�WX�VTBbe�WX�xg?VT�l�
:hCcB?C?Xagb�WXB�!ehcb�M?fVbYTa�dhX�cXeC?gX�
be?XagTe�BT�ZXfg?da�WX�e?XfZbf�WX�VhCcB?C?Xagb)

�B�CTcT�WX�e?XfZbf�WX�~g?VT�l�VhCcB?C?Xagb�fX�eXi?fT�l�iTBbeT�
TahTBCXagX�Xa�eXha?baXf�WX�geTUT]b�WXB�VbC?g~�WX�~g?VT�l�
VhCcB?C?Xagb�B?WXeTWTf�cbe�XB�`eXT�WX�VhCcB?C?Xagb�WXB�
!ehcb)�8W?V?baTBCXagX
�fX�XBTUbeT�TahTBCXagX�XB�:C8�
�:bCcB?TaVX�C?fg�8ffXfCXag$�eXVbZ?XaWb�BT�cXeVXcV?da�gTagb�
cbe�VbCcTc Tf�VbCb�cbe�`eXTf�YhaV?baTBXf�WX�BT�cXeVXcV?da�
WX�Bbf�e?XfZbf�WX�VhCcB?C?Xagb�Xa�gbWb�XB�!ehcb)�CT�
iTBbeTV?da�eXfhBgTagX�Xf�YTV?B?gTWT�cTeT�fh�fhcXei?f?da�T�
;?eXVV?da�!XaXeTB�l�T�BT�:bC?f?da�WX�8hW?gbe T)

5JVJT�i?RLW�p��V?NP=R?`�TRVN

�B�VTaTB�~g?Vb�Xf�ha�XBXCXagb�VBTiX�WXB�f?fgXCT�l�YhX�
CbW?Y?VTWb�WheTagX�XB�X]XeV?V?b�-+-.�cTeT�TWTcgTeBb�T�BT�BXl�
-*-+-.�WX�-+�WX�YXUeXeb�WX�-+-.�eXZhBTWbeT�WX�BT�
cebgXVV?da�WX�BTf�cXefbaTf�dhX�?aYbeCXa�fbUeX�?aYeTVV?baXf�
abeCTg?iTf�l�WX�BhV[T�VbageT�BT�VbeehcV?da)

GTeT�YTV?B?gTe�BT�fhcXei?f?da�WXB�VhCcB?C?Xagb�WX�ahXfgeb�
:dW?Zb�xg?Vb�l�BT�abeCTg?iT�WX�M?fVbYTa
�Bbf�geTUT]TWbeXf�l�
VhTBdh?Xe�cXefbaT�Vba�?agXe~f�BXZ g?Cb�chXWXa�TVVXWXe�TB�
:TaTB�~g?Vb�Xa�BT�c`Z?aT�jXU�WX�M?fVbYTa�Xa�XB�TcTegTWb�WX�
!bU?Xeab�:becbeTg?ib
�Xa�BT�?ageTaXg�WX�XCcBXTWbf
�b�U?Xa�T�
geTi~f�WXB�VbeeXb�XBXVgeda?Vb�bYY?VXbYXg[?Vf�7�i?fVbYTa)VbC�
b�VbeeXb�Y f?Vb�TB�:bC?g~�WX�xg?VT�Xa�BTf�bY?V?aTf�VXageTBXf�WX�
M?fVbYTa��GbB Zbab�@aWhfge?TB�9XeebT
�:*9XeebT�,0(/q�cBTagT
�
.,,4-�KT]baTe(ETiTeeT
��fcTcT$
�cTeT�VbCha?VTe�VhTBdh?Xe�
?aW?V?b�WX�VbaWhVgT�dhX�Vbaf?WXeXa�ha�cbf?UBX�e?XfZb)

�B�VbC?g~�WX�~g?VT�l�VhCcB?C?Xagb�abeCTg?ib�Xf�XB�deZTab�
eXfcbafTUBX�WX�?a?V?Te
�WX�bY?V?b�b�T�cXg?V?da�WX�ha�gXeVXeb
�BT�
?aiXfg?ZTV?da�fbUeX�[XV[bf�b�ce`Vg?VTf�dhX�chXWTa�fhcbaXe�
ha�?aVhCcB?C?Xagb�WXB�:dW?Zb�WX�:baWhVgT�l�WX�BT�
abeCTg?iT�i?ZXagX�Xa�XB�!ehcb�M?fVbYTa�WX�BT�dhX�fX�chXWT�
be?Z?aTe�haT�f?ghTV?da�WX�e?XfZb�cTeT�XB�C?fCb)

�B�cebVXfb�XfgTUBXV?Wb�dhX�f?ZhX�T�BTf�?aiXfg?ZTV?baXf�
Y?aTB?mTWTf�cXef?ZhX�iTe?bf�bU]Xg?ibf5

« GebVheTe�BT�eXcTeTV?da�l�BT�Tf?fgXaV?T�T�dh?XaXf�[TlTa�
cbW?Wb�iXefX�TYXVgTWbf�cbe�TBZea�?aVhCcB?C?Xagb�b�
?eeXZhBTe?WTW
�XfcXV?TBCXagX�cbe�?aVhCcB?C?Xagbf�b�
?eeXZhBTe?WTWXf�Vba�eXBXiTaV?T�cXaTB)

« @WXag?Y?VTe�cbf?UBXf�CX]beTf�Xa�BT�?CcBTagTV?da�WXB�
f?fgXCT�WX�~g?VT�l�VhCcB?C?Xagb�WX�YbeCT�dhX�
chXWTa�XfgTUBXVXefX�ahXiTf�CXW?WTf�dhX�[hU?XeTa�
cXeC?g?Wb�Xi?gTe�BT�CTgXe?TB?mTV?da�WX�Bbf�e?XfZbf)

« GebcbeV?baTe�Tcblb�T�BTf�fbV?XWTWXf�WXB�!ehcb�l�
eXTB?mTe�XB�fXZh?C?Xagb�WX�BT�?CcBTagTV?da�WX�BTf�
eXVbCXaWTV?baXf�cTeT�ZTeTag?mTe�BTf�CX]beTf�
?WXag?Y?VTWTf)

« IXTB?mTe�ha�fXZh?C?Xagb�ZBbUTB�WX�VTfbf)�CTf�
?aYbeCTV?baXf�eXC?g?WTf�TB�VbC?g~�WX�~g?VT�Xa�gbWT�BT�
XCceXfT�fbUeX�cbf?UBXf�?aYeTVV?baXf�fba�eXZ?fgeTWTf�
cTeT�ha�fXZh?C?Xagb�ha?Y?VTWb�dhX�cXeC?gT�
?WXag?Y?VTe�gXaWXaV?Tf�l�`eXTf�WX�CX]beT�Xa�XB�f?fgXCT�
WX�VhCcB?C?Xagb)

M?fVbYTa�VhXagT�Vba�haT�cbB g?VT�ZXaXeTB�WXB�f?fgXCT�?agXeab�
WX�?aYbeCTV?da�l�WXYXafT�WXB�?aYbeCTagX�dhX�ZTeTag?mT�BT�
YTVhBgTW�WX�XCcBXTWbf�l�gXeVXebf�WX�VbCha?VTe�?aYbeCTV?da�
fbUeX�BTf�?aYeTVV?baXf�ceXi?fgTf�Xa�BT�C?fCT�T�geTi~f�WX�ha�
VTaTB�?agXeab�WX�?aYbeCTV?da�l�WXgXeC?aT�BT�bUB?ZTV?da�WX�
geTC?gTe�BT�VbCha?VTV?da�VbaYbeCX�T�ha�cebVXW?C?Xagb�dhX�
eXeaT�BTf�ZTeTag Tf�WXU?WTf�cTeT�Bbf�?aYbeCTagXf�l�WXC`f�
fh]Xgbf�TYXVgTWbf)��a�fh�Teg VhBb�3)�!TeTag Tf�l�cebgXVV?da�
WXB�?aYbeCTagX�XfgTUBXVX�Bb�f?Zh?XagX5
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