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MINOP�QGRS�1���������������2�*�TGFLKL

FQRUFLRSFQJIJJOP�G�LVHIGWXIRSJOP�X�YK�

FQGJI�XGZ��[LXFI\IJJQ]�XLRSL^JQ]�_FQJG�

`Q�I_L�aRSLP^GXL_L�QFIQNQ�UFLbLZGS�^IFIW

ca_QJRKad��eLJI`Kad�� fQULFLgRKad�LV�

NQRSG��[IXIFL�CLRSL^JOP�hFO\��iSL�RFQX�

JGSINjJL�JIUNLbL�GWa^IJJOP�XGZ��SI\�JI

\IJII��G\IJJL�LJ�WQZQIS�JI\QNL�WQ_QZLK��[

ZFa_LP� RSLFLJO�� XLW\LgJLRSj� VORSFL_L

RVLFQ�\QRRLXL_L�\QSIFGQNQ�ZINQIS�VINL_L

QGRSQ�aZLVJO\�\LZINjJO\�XGZL\�ZN]�GWa�

^IJG]�WQKLJL\IFJLRSIP�ZGJQ\GKG�ULUaN]�

`GP�

kZJQ�GW�WQ_QZLK�VINL_L�QGRSQ�*�JQ^QX�

TGPR]�X�KLJ`I�#$5+�b�*�JQ^QNI�#$$+�b�__�

UFQKSG^IRKG�UL�XRI\a�QFIQNa�VORSFOP�FLRS

^GRNIJJLRSG��lIJZIJ`G]�II�ZGJQ\GKG�GW\I�

JGNQRj�VaKXQNjJL�JQ�_NQWQb��mFLZLNgQXTI�

IR]�ZLN_GI� _LZO�UQZIJGI�^GRNIJJLRSG�JQ

VLNjTIP�̂ QRSG�QFIQNQ�R\IJGNLRj�ULXRI\I�

RSJO\�FLRSL\��mFG^I\�^GRNIJJLRSj�RSQNQ

FQRSG�ZQgI�X�SIb�XORLKL�GJZaRSFGQNGWLXQJ�

JOb�RSFQJQb�fQUQZJLP�nXFLUO��_ZI�LJQ�RL�

KFQHQNQRj�RSLNj�RSFI\GSINjJL��^SL�VINOP

QGRS�LKQWQNR]�JQ�_FQJG�GR^IWJLXIJG]�1R\�

�����8�� #$$)�� #$$$
�� #$$$�o� EFGHIJKL�

%+++Q2�

[LULRSQXNIJGI�XIFRGP�LVp]RJIJG]�UFG�

^GJ�FLRSQ�^GRNIJJLRSG�VINL_L�QGRSQ�X�FQW�

NG^JOb�RSFQJQb��X�KQgZL\�LSZINjJL\�RNa�

^QI�WXa^QHGb�UFLRSL�G�XULNJI�aVIZGSINj�

JL��RLWZQIS�XUI^QSNIJGI��^SL�XRI�qSG�>UFL�

RSOI�LVp]RJIJG]?�JQ�RQ\L\�ZINI�JG^I_L�JI

LVp]RJ]dS��G�\O�NGTj�ZINQI\�XGZ��VaZSL

ULJG\QI\��̂ SL�UFLGRbLZGS��DQ�UFLS]gIJGG

-*#+�NIS�JQ^QNR]�RGJbFLJJOP�FLRS�̂ GRNIJ�

JLRSG�1X�JIKLSLFOb�RSFQJQb�XIRj\Q�VORS�

FOP2�JQ�L_FL\JLP�SIFFGSLFGG�LS�mGFIJIP�

RKL_L�ULNaLRSFLXQ�ZL�[FIZJIP�rWGG��a�ZXab

FQWJOb�ULZXGZLX��_IL_FQsG^IRKGI�ULUaN]�

`GG�KLSLFOb�G\IdS�FQWNG^JOI�UaSG�UFL�

NISQ�G�\IRSQ�WG\LXKG��mL�XRIP�XGZG\LRSG�

\O�G\II\�R�ZIPRSXGI\�_NLVQNjJOb�ULUa�

N]`GLJJOb�\IbQJGW\LX��KLSLFOI�LRSQdSR]

IHI�\QNL�GWa^IJJO\G�1EFGHIJKL��#$$,Q2�

tINj�ZQJJLP�FQVLSO�G�RLRSLGS�X�SL\��^SL�

VO�bLSj�JI\JL_L�UFGVNGWGSjR]�K�Gb�ULJG�

\QJGd�

mLKQ�XRI�VLNII�GNG�\IJII�]RJL�NGTj�R

WQUQZJLP�ULUaN]`GIP�IXFLUIPRKL_L�ULZXG�

ZQ���������������1QGRSO��\G_FGFadHGI�^I�

FIW�EGVFQNSQF�G�WG\adHGI�X�fQUQZJLP�rs�

FGKI2��MORSFOP�FLRS�II�^GRNIJJLRSG�RX]�

WQJ�R�aNa^TIJGI\�aRNLXGP�WG\LXKG�VNQ_L�

ZQF]� UFIKFQHIJGd�ZNGSINjJL_L� UIFGLZQ

WQRabG� X� WLJI�[QbIN]�G� KLF\LXLP�VQWO� X

\IRSQb�_JIWZLXQJG]�1�����8��#$$)��#$$$
2�

[�XLRSL^JLP�ULUaN]`GIP�1QGRSO��\G_FGFa�

dHGI�̂ IFIW�MNGgJGP�CLRSLKu�G�WG\adHGI

X�vgJLP�G�CLRSL^JLP�rsFGKI2�XRI�RNLg�

JII��nI�FLRS�JI�SQK�NI_KL�RX]WQSj�R�aNa^TI�

JGI\�KLF\LXLP�VQWO�JQ�\IRSQb�WG\LXKG��Y

XLRSL^JLP�ULUaN]`GG�LJG�WQJG\QdS�L_FL\�

Jad�SIFFGSLFGd�X�FQWJOb�KNG\QSG^IRKGb

WLJQb�� G� USG`O�\L_aS�TGFLKL� KL^IXQSj� X

ULGRKQb� VNQ_LUFG]SJOb�aRNLXGP� 1�����8�

#$55�� #$$$
2��DINjW]� JQWXQSj� LZJLWJQ^JL

VNQ_LUFG]SJO\�ZN]�QGRSLX�G�qKLJL\G^IR�

KGP�RUQZ�X�RSFQJQb�CLRSL^JLP�nXFLUO��KQK

qSL�UFIZULNQ_QISR]�1�����8��#$$$
2��CL�UIF�

XOb��aRNLXG]�X�FQWJOb�RSFQJQb�G�FI_GLJQb

L^IJj�FQWNG^JO��XL�XSLFOb��ZIPRSXGI�qSL�

_L�sQKSLFQ�JINGJIPJL��DQUFG\IF��̂ FIW\IF�

JOP�XOUQR�JQ�Na_Qb�WJQ^GSINjJL�abaZTQIS

KLF\LXad�VQWa��JL�ULNJLRSjd�WQVFLTIJJOI

Na_Q� WQFQRSQdS�VaFj]JL\�G� KaRSQFJGKL\�

^SL�ZN]�QGRSLX�IHI�bagI��kUSG\QNjJO\�ZN]

u�hNQRRG^IRKLI�LUFIZINIJGI�XLRSL^JLP�ULUaN]�

`GG�KQK�\G_FGFadHIP�̂ IFIW�MLRsLF�aRSQFINL�*

^QRSj�QGRSLX�NISGS�XZLNj�XLRSL^JL_L�ULVIFIgj]

wIFJL_L�\LF]�
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JGb� ]XN]ISR]� a\IFIJJLI� GRULNjWLXQJGI

RINjbLWa_LZGP� G� ULZZIFgQJGI� ZGJQ\GKG

FQRSGSINjJLRSG�JQ�Na_Qb�^IFIW�RIJLKLTI�

JGI�GNG�XOUQR�

lFIVaIS� LVp]RJIJG]� G� RGJbFLJJLRSj

FLRSQ�̂ GRNIJJLRSG�X�WQUQZJLP�G�XLRSL^JLP

ULUaN]`G]b��[GJbFLJJLRSj�GW\IJIJGP�̂ GR�

NIJJLRSG�JQ�aZQNIJJOb�ZFa_�LS�ZFa_Q�SIF�

FGSLFG]b�|��CIFL\QJJ�1#$$+Q2�XLLVHI�R^G�

SQN�bQFQKSIFJLP�ZN]�VINL_L�QGRSQ��ULRKLNj�

Ka�aRUITJLRSj�FQW\JLgIJG]�X�VLNjTIP�RSI�

UIJG�WQXGRGS�LS�aRNLXGP�WG\LXKG��^I\�LS

RGSaQ`GG�X�\IRSQb�_JIWZLXQJG]��LZJQKL�FI^j

a�JI_L�TNQ�LV�LZJLP�NGTj�XLRSL^JLP�ULUa�

N]`GG�

CUFL^I\�� RNIZaIS�G\ISj� X� XGZa�� ^SL� X

FQWNG^JOb�FI_GLJQb�nXFLUO��JQRIN]I\Ob

USG`Q\G�XLRSL^JLP�ULUaN]`GG��FLRS�^GR�

NIJJLRSG�LS\I^QNR]�G�FQJjTI��DQUFG\IF�

X�mLNjTI�UFG�RJGgIJGG�LVHIP�̂ GRNIJJLR�

SG�X�F]ZI�XLIXLZRSX�LJQ�LRSQXQNQRj�RSQVGNj�

JLP�GNG�ZQgI�XLWFQRSQNQ�1@
	�������
����#$5$o

}
��������@
	�����#$$+2��~LRS�^GRNIJJLRSG

ULUaN]`GG�X�̀ INL\�JQ^QNR]�ULRNI�SL_L��KQK

qSQ�SIJZIJ`G]�RSQNQ�UFILVNQZQdHIP�

DQ�UFG\IFI�VINL_L�QGRSQ�bLFLTL�XGZJQ

XQgJLRSj�WJQJG]�WQKLJL\IFJLRSIP�ZGJQ\G�

KG�ULUaN]`GP��DQTQ�JIRULRLVJLRSj�UFL�

_JLWGFLXQSj� GW\IJIJG]� Gb� ^GRNIJJLRSG

UFGXLZGS�� X� ^QRSJLRSG�� K� JIUFQXGNjJL\a

XOVLFa�UFGLFGSISLX� X� LbFQJI�UFGFLZO�G

JIFQ`GLJQNjJLP�SFQSI�RGN�G�RFIZRSX��C�`I�

NL\�F]ZI�RSFQJ�fQUQZJLP�nXFLUO�JQ�UFLS]�

gIJGG�JIRKLNjKGb�ZIR]SGNISGP�KLNLRRQNj�

JOI�Ra\\O�VONG�WQSFQ^IJO�JQ�UFLIKSO�UL

GRKaRRSXIJJL\a�FQWXIZIJGd�G�XOUaRKa�VI�

NOb�QGRSLX�X�UFGFLZa�1JI\��*�7�������
���2�

kZJQKL�SLNjKL�X��XIP`QFGG�SQKQ]�FQVLSQ

aXIJ^QNQRj�ULNJO\�aRUIbL\���R^IWJaXTQ]

K�#$)$�_��ULUaN]`G]�VONQ�XLRRSQJLXNIJQ�GR�

KaRRSXIJJO\�UaSI\�VNQ_LZQF]�\JL_LNISJG\

aRGNG]\����MN�TQ�G�I_L�KLNNI_�1A�	�����

#$.-��#$5+��#$5$o�;�
	������#$.5o�A	������
�

��
�����#$5,o�R\��SQKgI�EFGHIJKL��#$$,V2�

mLRNI�qSL_L�ULZLVJOI�FQVLSO�JQ^QNGRj�XL

�FQJ`GG�1;
���	����;
���	����#$5,o������
�
�

#$5,o�;
���	������
����#$5$2��EIF\QJGG�16�����

��������	��#$5,o�
����	������������#$5,o���
�

8����#$5$2��ELNNQJZGG�1}	���
���#$5$o�0	��

#$5$o�z		��
���#$$-o��
����
��
������
���

#$$$2���XI`GG�1��	����
��z	���
����#$5)o

z�
����
��� #$$,o�/
�
������ #$$$2�� MINj_GG

1z�����		���#$5$2���SQNGG�1A
��
���
��#$$$o

A�
���#$$$2��kZJQKL�X�qSGb�RSFQJQb�FIGJSFL�

ZaK`G]�agI�JI�LKQWQNQ�RaHIRSXIJJL_L�XNG�

]JG]�JQ�UFGFLZJad�ULUaN]`Gd�1WQ�GRKNd�

^IJGI\�FQWXI�̂ SL�iNjWQRQ�1�FQJ`G]2�G�ELN�

NQJZGG2�� ULRKLNjKa� XRKLFI� JQ^QNR]� IRSI�

RSXIJJOP�FLRS� II� ^GRNIJJLRSG�� >mFLIKS�

JOI?�QGRSO�FQRSXLFGNGRj�RFIZG�>ZGKGb?�1X

JI\I`KGb�UaVNGKQ`G]b�X�ZQJJOb�UL�̂ GRNIJ�

JLRSG�UFGJ]SL� FQWZIN]Sj��	��������	���� G

�������	���2��DQUFG\IF��XL��FQJ`GG�R�#$5)

_��UL�#$$-�_��^GRNIJJLRSj�VINL_L�QGRSQ�XO�

FLRNQ�JQ�5(+4��LS\I^IJL�FQRRINIJGI�USG`

GW�ZFa_Gb�RSFQJ� 1'�=�����#$$$2��C�EIF\Q�

JGG�R�#$$%�UL�#$$(�__��^GRNIJJLRSj�aXING�

^GNQRj�UL^SG�JQ�.++�UQF��mLUOSKG�XOFQR�

SGSj�SQKLI�KLNG^IRSXL�USG`�X�UGSL\JGKQb

ULSFIVLXQNG�VO�\GNNGLJJOb�WQSFQS�G�\JL�

_LNISJIP� aULFJLP� FQVLSO� 1�����8�� #$$)2�

~QRRINIJGI�ULTNL�IRSIRSXIJJO\�UaSI\�VIW

KQKGb�NGVL�>GJXIRSG`GP?�X�qSLS�UFL`IRR�

C��XIP`QFGG�X�JQ^QNI�#$$+�b�__��X�RX]WG�R

IRSIRSXIJJO\�FLRSL\� ^GRNIJJLRSG� VONL

FITIJL�UFIKFQSGSj�FQVLSO�UL�FIGJSFLZaK�

`GG�G�WQKFOSj�G\IXTGIR]�RSQJ`GG�UL�FQW�

XIZIJGd�QGRSLX�16��������#$$$2�

mFGFLZQ�ULZZIFgQNQ�RKIUSGKLX��XOFQ�

gQXTGb�RL\JIJG]�X�UFGFLZLLbFQJJLP�qs�

sIKSGXJLRSG�qSGb�FQVLS�G�aKQWOXQXTGb�JQ

JIRL\JIJJad�LUQRJLRSj�Gb�ZN]�UFGFLZJOb

ULUaN]`GP�*�GW\IJIJG]�X�_IJISGKI��ULXIZI�

JGG��WQXGRG\LRSj�LS�NdZIP�G�S��U��1�����	�
�����8��#$5$o������8��#$5$o������	��#$$(2��h

SL\a�gI�LKQWQNLRj��^SL�XOFQHIJJOI�X�JI�

XLNI�G�XOUaHIJJOI�X�UFGFLZa�QGRSO�\L_aS

UFIU]SRSXLXQSj�_JIWZLXQJGd�>ZGKGb?�USG`�

SI\�RQ\O\�JI�ULZZIFgGXQ]�UFGFLZJad�UL�

UaN]`Gd�� Q� aRNLgJ]]� II� XLRRSQJLXNIJGI

1�����8��#$$)2��DINjW]��KLJI^JL��RVFQROXQSj

RL�R^ISLX��̂ SL�X�bLZI�FIQNGWQ`GG�ULZLVJOb

UFLIKSLX�VONQ�LSFQVLSQJQ�\ISLZGKQ�G�JQ�

KLUNIJ�JI\QNOP�LUOS�FQWXIZIJG]�G�FIGJS�

FLZaK`GG�JQbLZ]HGbR]�ULZ�a_FLWLP�USG`�

JL�XRI�gI�\LgJL�VONL�VO�VLNjTI�RFIZRSX



%&'()&*(�+&,-.''/,0&�1.-/2/�(&,0(�3�4*5(&'.6&7���������� ��

GRULNjWLXQSj�JQ�RLbFQJIJGI�G�XLRRSQJLXNI�

JGI�VGLSLULX��WQHGSa�QGRSLX�G�ZFa_Gb�USG`

LS� _GVING� JQ� cim�� ULRSFLPKa� GRKaR�

RSXIJJOb�_JIWZLXGP�G�WQHGSa�_JIWZ�G�S��U�

C�RLXISRKLP�̂ QRSG�YKFQGJO�UIFXOP�TG�

FLKL\QRTSQVJOP�a^IS�̂ GRNIJJLRSG�VINL_L

QGRSQ�VON�UFLXIZIJ�X�#$(#�_�� 1hFGTSQNj�

#$(#2��FIWaNjSQSO�KLSLFL_L�VONG�LUaVNGKL�

XQJO��K�RLgQNIJGd��NGTj�RUaRS]�,+�NIS�1[I�

FIVF]KLX��EQVIF�� #$$+o�[IFIVF]KLX�G� ZF��

#$$+2�����IgZaJQFLZJOP�a^IS�QGRSLX�X�#$()

_��UFLXLZGNR]�SLNjKL�X�WQUQZJOb�LVNQRS]b�

JI� XbLZGXTGb�X� SL� XFI\]�X� RLRSQX�[[[~

1�	�8������#$(-o��

�

��#$($*#$)%2��mLRNI�

ZadHGI�\IgZaJQFLZJOI�a^ISO�UFLXLZG�

NGRj�X�#$-5��#$.)��#$5)�__���W�JGb�ULNJL`IJ�

JOI�ZQJJOI��UFG_LZJOI�ZN]�RFQXJIJG]��VO�

NG� RLVFQJO�NGTj� X� #$.)� _�� 1R\��[\L_LF�

gIXRjKGP��#$.$2��~IWaNjSQSO�a^ISLX�UL�YK�

FQGJI�X�#$5)�_��1cIVIZIXQ��#$5,u2�G�LRLVIJ�

JL� X� #$-5� _�� 1cIVIZIXQ�� #$,+2� LKQWQNGRj

RGNjJL�WQJGgIJJO\G��C�#$5.*#$55�__��a^IS

^GRNIJJLRSG� VON�UFLXIZIJ� X� bLZI� QK`GG

>ELZ�VINL_L�QGRSQ?�1[IFIVF]KLX�G�ZF���#$5$�

#$$+o�EFGHIJKL�G�ZF���#$$%2��C�ZQNjJIPTI\

ZN]�QJQNGWQ�ZGJQ\GKG�^GRNIJJLRSG�JQ\G

GRULNjWLXQNGRj�ZQJJOI�a^ISLX�X�#$.)�_��G

#$5.*#$55�__���KQK�JQGVLNII�ULNJOb�

����.&���.%���/�&"-�!.

�QSIFGQN�VON�RLVFQJ�X�bLZI�FQVLS�UL

UFL_FQ\\I�\LJGSLFGJ_Q�ULUaN]`GG�VINL�

_L�G�^IFJL_L�QGRSLX�X�YKFQGJI�1EFGHIJKL�

#$$)��#$$$o�;
��������	��#$$$�2�

eN]�UFLRNIgGXQJG]�ZGJQ\GKG�^GRNIJ�

JLRSG� VINL_L� QGRSQ� GZIQNjJO\� VONL� VO

UFLXIZIJGI�IgI_LZJOb�ULNJOb�a^ISLX��lQ�

KGI�a^ISO�UFLXLZ]SR]�X�F]ZI�RSFQJ�nXFLUO�

JQUFG\IF�� X�EIF\QJGG��wIbGG��[NLXQKGG�

iSLS� \ISLZ� ZQIS� JQGVLNII� ULNJad� G� JQ�

ZIgJad�GJsLF\Q`Gd��JL�X�aRNLXG]b�YKFQ�

GJO�GRULNjWLXQSj�I_L�JIFIQNjJL���O�UL�

TNG�ZFa_G\�UaSI\�*�FI_aN]FJOP�RVLF�ZQJ�

JOb�L�^GRNIJJLRSG�G�aRUITJLRSG�FQW\JL�

gIJG]�JQ�RISG�UFLVJOb�a^QRSKLX��fQ�LRJL�

Xa�VONQ�XW]SQ�LF_QJGWQ`G]�FQVLSO�UL�UFL�

_FQ\\I�\LJGSLFGJ_Q�bGHJOb�USG`�G�RLX�X

nXFLUI��KLSLFad�UFLXLZGS�aJGXIFRGSIS�G\�

�QFSGJQ� cdSIFQ� X� _�� EQNNI� 1EIF\QJG]2

1�
��������������#$$,o���������#$$,�G�ZF�2�

lQKLP�ULRSL]JJOP�\LJGSLFGJ_�ZQIS�VL�

NII� JQZIgJad�bQFQKSIFGRSGKa� RLRSL]JG]

ULUaN]`GG��̂ I\�UIFGLZG^IRKGI��UaRSj�ZQgI

TGFLKL\QRTSQVJOI�G�ULNJOI��a^ISO��kJG

\L_aS�GRKQgQSj�KQFSGJa��IRNG�UFGbLZ]SR]

JQ� _LZO� RL� WJQ^GSINjJO\G� KLNIVQJG]\G

^GRNIJJLRSG��JI�G\IdHG\G�RX]WG�R�ZLN_L�

XFI\IJJO\G� SIJZIJ`G]\G� 1CIFL\QJJ�

#$$+V2��lQK��IRNG�VO�\IgZaJQFLZJQ]�UIFI�

UGRj�VINL_L�QGRSQ�UFLbLZGNQ�X�#$$.�_���Q�JI

X�#$$)*#$$-�__���FIWaNjSQSO�II�VONG�VO�JI�

RKLNjKL�GJO\G�

[VLF�ZQJJOb�UL�UFL_FQ\\I�\LJGSLFGJ�

_Q�ULUaN]`GG�VINL_L�QGRSQ�X�YKFQGJI�JQ^QN�

R]� X� #$$%� _��mFLXLZ]SR]� JQVNdZIJG]� KQK

NG^JL�QXSLFL\��SQK�G�ZLVFLXLNjJO\G�a^QRS�

JGKQ\G��CRI_L�X�JQVNdZIJG]b�UFGJG\QNG

a^QRSGI�VLNII�#++�̂ INLXIK�*�JQa^JOI�FQVLS�

JGKG��LFJGSLNL_G�NdVGSING��a^GSIN]��RSa�

ZIJSO��TKLNjJGKG��FQVLSJGKG�RINjRKL_L�bL�

W]PRSXQ�G�ZQgI�LZGJ�RX]HIJJGK��mNLHQZj

a^QRSKLX�RLRSQXN]IS�X�VLNjTGJRSXI�RNa^Q�

IX�LS�JIRKLNjKGb�ZIR]SKLX�ZL�JIRKLNjKGb

RLSIJ�KXQZFQSJOb�KGNL\ISFLX��[a\\QFJQ]

Gb�UNLHQZj�VLNII�-.�-�SOR��K\%��mLZ�JQVNd�

ZIJGI\�JQbLZGNLRj�LS�(*-�1LVO^JL�X�RSIU�

JLP�WLJI��_ZI�UNLSJLRSj�_JIWZLXQJG]�VINL�

_L� QGRSQ� JGWKQ]2� ZL� JIRKLNjKGb� ZIR]SKLX

_JIWZ��C�JIRKLNjKGb�RNa^Q]b�a^ISO�UFLXL�

ZGNGRj�JQ�SIFFGSLFGG�`INOb�FQPLJLX��eG�

JQ\GKQ�^GRNIJJLRSG�LUFIZIN]NQRj�JQ�UL�

RSL]JJOb�a^QRSKQb� R� JIGW\IJJLP�UNLHQ�

Zjd�� UFG� aXING^IJGG� UNLHQZG� a^QRSKQ

RFQXJIJGI�UFLXLZGNLRj�ZN]�UFIgJIP�SIF�

FGSLFGG�

CRI_L�WQ�UIFGLZ�#$$%*%++(�__��ULNa^I�

JO�ZQJJOI�RL�#()�UFLVJOb�a^QRSKLX�X�#%,

FQPLJQb� %%� LVNQRSIP� YKFQGJO�� nRSj� KQK

\JL_LNISJGI�JQVNdZIJG]��SQK�G�RXIZIJG]�WQ

IZGJG^JOI�_LZO��mL�,(�a^QRSKQ\�G\IdSR]

ZQJJOI�JI�\IJII�^I\�WQ�(�_LZQ��UL�#-�*�WQ

#+*#%�NIS��UL�#�*�WQ�#.�
uh�SL\a�gI�X�FQVLSI������cIVIZIXLP�1#$5,2�̂ GR�

NQ�X�SQVNG`I�LKQWQNGRj�JI�JQ�RXLGb�\IRSQb�



�� 6�<��=5&>.'*/ ?.5*@0����

mLKQ�ULNa^IJL�RNGTKL\�\QNL�ZQJJOb

UL�F]Za�LVNQRSIP�*�lIFJLULNjRKLP���XQJL�

�FQJKLXRKLP��kZIRRKLP��DGKLNQIXRKLP��eL�

JI`KLP�� RLXRI\� LSRaSRSXaIS� GJsLF\Q`G]

ZN]�fQULFLgRKLP��ca_QJRKLP�LVNQRSIP�G�r~

hFO\���W�FI_GLJLX�bagI�XRI_L�UFIZRSQXNI�

JO�d_�G�XLRSLK�YKFQGJO��iSL�RX]WQJL�RL

RNLgJLRSjd�RVLFQ�FIUFIWIJSQSGXJOb�ZQJ�

JOb�*�GW�WQ�JGWKLP�UNLSJLRSG�_JIWZLXQJG]

WZIRj�VINL_L�QGRSQ�\LJGSLFGJ_LXOI�a^QRS�

KG�ZLNgJO�VOSj�L^IJj�VLNjTG\G��kZJQKL

^GRNIJJLRSj�XGZQ�X�qSGb�FI_GLJQb�JGWKQ��G

LRJLXJOI�ULUaN]`GLJJOI�SIJZIJ`GG�WQXG�

R]S� LS� RGSaQ`GG� JQ� ZFa_Gb� SIFFGSLFG]b�

[LVGFQI\OI�X�bLZI�FQVLS�UL�UFL_FQ\�

\I�\LJGSLFGJ_Q�RXIZIJG]�LbXQSOXQdS�LR�

JLXJOI�\IRSQ�_JIWZLXQJG]�VINL_L�QGRSQ�G

X�RLXLKaUJLRSG�ZQdS�ZLRSQSL^JL�FIUFIWIJ�

SQSGXJad�KQFSGJa�KQK�ZN]�YKFQGJO�X�`I�

NL\��SQK�G�ZN]�JIRKLNjKGb�KFaUJOb�FI_GL�

JLX��[LWZQJJQ]�RISj�UFLVJOb�a^QRSKLX�ZQIS

XLW\LgJLRSj�ZIFgQSj�ULZ�KLJSFLNI\�aKFQ�

GJRKad�ULUaN]`Gd�VINL_L�QGRSQ�

[NIZaIS�LS\ISGSj��^SL�WQKLJL\IFJLRSG

ZGJQ\GKG�̂ GRNIJJLRSG�JLR]S�RSQSGRSG^IR�

KGP�bQFQKSIF�� G� QJQNGWGFLXQSj�Gb�\LgJL

NGTj�JQ�ZLRSQSL^JL�LVTGFJL\�\QSIFGQNI�

lIJZIJ`GG�\L_aS�KQFZGJQNjJL�FQWNG^QSj�

R]�ZQgI�X� RLRIZJGb�JQRINIJJOb�UaJKSQb�

DQUFG\IF��UFLVJOP�a^QRSLK��aSGJ�1[a\�

RKQ]�LVNQRSj2��JQ�KLSLFL\�]�UFLXLga�\LJG�

SLFGJ_LXOI�JQVNdZIJG]�R�#$$%�_���XKNd^Q�

IS� (� RINQ�� C� �aSGJI� G� DLXL\aSGJI� TIN

UFQKSG^IRKG�JIUFIFOXJOP�FLRS�̂ GRNIJJL�

RSG��fQ�_LZO�JQVNdZIJGP�LJQ�XOFLRNQ�UFG�

\IFJL�X�SFG�FQWQ��mFG�qSL\�X�SFISjI\�RINI

*�mFGNagjI��FQRULNLgIJJL\�X�SIb�gI�aR�

NLXG]b�X�ZLNGJI�F��[IP\��LRSQXQNLRj�RSQ�

VGNjJL�%�_JIWZQ��NGTj�\IJ]NLRj�Gb�FQRUL�

NLgIJGI��lLNjKL�X�#$$,�_��\LNLZOI�USG`O

ULRSFLGNG�SQ\�SFISjI�_JIWZL��FQW\JLgIJGI

VONL�JIaRUITJO\��X�ZQNjJIPTI\�qSL�_JIW�

ZL�JI�WQJG\QNLRj��[�ZFa_LP�RSLFLJO��X�R�

�LJQRSOFI`� 1cjXLXRKQ]� LVNQRSj2� JIUFI�

FOXJOP�FLRS�^GRNIJJLRSG�QGRSLX�LS\I^Q�

ISR]�R�#$5$�_��1ZQJJOI�n�[��MQZI`KLP��FGR�

(g2��bLS]�JQ�WQUQZI�YKFQGJO�UFILVNQZQd�

HIP� qSQ� SIJZIJ`G]� RSQNQ� NGTj�^IFIW� JI�

RKLNjKL�NIS��CL�XRI�_LZO�JQVNdZIJGP�LS\I�

^QNGRj�KQK�ULNLgGSINjJOI��SQK�G�LSFG`Q�

SINjJOI�WJQ^IJG]�UFGFLRSQ�1SQVN��#2�

eLRSQSL^JOP� ZN]� QJQNGWQ� ZGJQ\GKG

^GRNIJJLRSG�\QSIFGQN�\O�G\II\�R�#$$)�_��

SQKG\�LVFQWL\�RLVFQJJOI�ZQJJOI�LbXQSO�

XQdS�UIFGLZ�X�#+�NIS��mL\G\L�XRI_L�UFL^I�

_L�qSLS�XFI\IJJLP�LSFIWLK�GJSIFIRIJ�SI\�

^SL� LJ� ULKFOXQIS� UFL\IgaSLK� \IgZa� 0

1#$$)*#$$-�__�2�G�0��1%++)*%++-�__�2��Ig�

ZaJQFLZJO\G�a^ISQ\G�VINL_L�QGRSQ�

�����0'%1&.&2

������� ./�!.�3�4%�  "4&�
("��!�.� ��,�5�%"/

eN]� QJQNGWQ� ZGJQ\GKG�ULUaN]`GG�\O

GRULNjWLXQNG�UFGFLRS�̂ GRNIJJLRSG�1XOFQ�

gQ]Rj�\QSI\QSG^IRKG\�]WOKL\��qSL�UIFXQ]

UFLGWXLZJQ]�LS�^GRNIJJLRSG2�

hQK�XGZJL�GW�_FQsGKQ�1FGR��#2��UFGFLRS

^GRNIJJLRSG�GW\IJ]NR]�JQ�UFLS]gIJGG�#+

NIS� XIRj\Q� WJQ^GSINjJL��[SQSGRSG^IRKGI

UQFQ\ISFO�XOVLFKG�UFGXLZ]SR]�X�SQVNG`I

#��[�#$$)�_��UFGFLRS�^GRNIJJLRSG�VORSFL

aXING^GXQNR]��ZLRSG_JaX�\QKRG\a\Q�X�#$$,

G�#$$5�__��>mFLXQN?�X�#$$.�_��LVp]RJ]ISR]

lQVNG`Q�#

[FIZJGP�UFGFLRS�^GRNIJJLRSG�VINL_L

QGRSQ�X�YKFQGJI�UL�_LZQ\

7��

������
�
���	����������	
�������


�����

���������

�

�ELZ � ������ :��

#$$) %# #�+���%�# *%+�+�*�%5�,

#$$- %% ,�.���)�# *%-�+�*�,,�.

#$$, %, #(�.���%�$ *$�#�*�)%�$

#$$. %5 *##�#���%�) *((�(�*�#%�-

#$$5 (( #,�(���(�, *((�(�*�,,�.

#$$$ ($ -�+���%�5 *%-�+�*�,,�.

%+++ (5 ,�-���%�$ *#5�%�*�,,�.

%++# (5 #�)���%�, *%.�(�*�-.�#

%++% )+ +�#���%�- *%.�(�*�-+�+

%++( (5 +�.���#�5 *%5�,�*�((�(



%&'()&*(�+&,-.''/,0&�1.-/2/�(&,0(�3�4*5(&'.6&7���������� ��

SI\��̂ SL�qSLS�_LZ�VON�KQSQRSFLsG^IRKG\�ZN]

VINL_L�QGRSQ�UL�XRIP�nXFLUI��iSL�RX]WQJL�R

JIVNQ_LUFG]SJO\G� aRNLXG]\G�JQ�\IRSQb

WG\LXKG�X�rsFGKI�G�JQ�UaS]b�UFLNISQ�JQ

MNGgJI\�CLRSLKI��DQVNdZQSING�WQ�XIRIJ�

JIP�\G_FQ`GIP�USG`�X��WFQGNI�LS\I^QNG�JI�

LVO^JL�JGWKad�̂ GRNIJJLRSj�VINOb�QGRSLX

1���@���
�	���NG^J��RLLVH�2��lL�IRSj�^QRSj

Gb�XLLVHI�LRSQNQRj�JQ�\IRSQb�WG\LXKG��h

SL\a�gI�\G_FQ`Gd�QGRSLX�L^IJj�WQZIFgQ�

NG�WQS]gJOI�bLNLZQ�G�ZLgZG�JQ�SIFFGSL�

FGG��QNLP�rWGG�G�MNGgJI_L�CLRSLKQ��C�FI�

WaNjSQSI�XRI_L�qSL_L�*�RJGgIJGI�̂ GRNIJJLR�

SG�G�KFQPJI�JGWKQ]�aRUITJLRSj�FQW\JLgI�

JG]�VINL_L�QGRSQ�UFQKSG^IRKG�UL�XRIP�nXFL�

UI�1EFGHIJKL��#$$5Q2��fJQ^GSINjJQ]�WQZIF�

gKQ�QGRSLX�X��WFQGNI��[GFGG�G�laF`GG�ULZ�

SXIFgZQISR]� RUaSJGKLXLP� SINI\ISFGIP

1z

�8��#$$$2��C�YKFQGJI�aRUITJLRSj�FQW�

\JLgIJG]�X�#$$.�_��VONQ�RQ\LP�JGWKLP�WQ

XRI�_LZO�\LJGSLFGJ_Q�1FGR��)2��wGRNIJJLRSj

VINL_L� QGRSQ� JQ� UFLVJOb� UNLHQZKQb

~GR��#��eGJQ\GKQ�RFIZJI_L�UFGFLRSQ�^GRNIJJLRSG�VINL_L�QGRSQ�X�YKFQGJI�

3����#��'��
�����	��
��

������
�
���	����������	
�������
������

����

~GR��%��eGJQ\GKQ�RFIZJI_L�UFGFLRSQ�^GRNIJJLRSG�VINL_L�QGRSQ�X�LSZINjJOb�FI_GLJQb 
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a\IJjTGNQRj�X�RFIZJI\�JQ�##�4��kZJQKL

agI�X�RNIZadHI\�#$$5�_��LJQ�JI�SLNjKL�ULN�

JLRSjd�XLRRSQJLXGNQRj�� JL�G�ULRNIZLXQN

ZQNjJIPTGP�II�UFGFLRS��iSL�ULZSXIFgZQIS

KQSQRSFLsG^IRKGP�bQFQKSIF�RJGgIJG]�̂ GR�

NIJJLRSG�X�#$$.�_��[�#$$$�_��SI\UO�FLRSQ

^GRNIJJLRSG�VINL_L�QGRSQ�X�YKFQGJI�JQ^Q�

NG�a\IJjTQSjR]��Q�X�ULRNIZJGI�_LZO�JQ\I�

SGNQRj�SIJZIJ`G]�K�RSQVGNGWQ`GG�ULUaN]�

`GG��C�%++%�G�%++(�__��RFIZJGP�UFGFLRS�VON

UL^SG�FQXIJ�JaNd�

������� ./�!.�3�4%�  "4&�
,��.0%�3 27�����" .7

MLNjTLP�GJSIFIR�UFIZRSQXN]IS�RFQXJG�

SINjJOP�QJQNGW�GW\IJIJGP�̂ GRNIJJLRSG�UL

LSZINjJO\�FI_GLJQ\��[LVFQJJQ]�JQ\G�GJ�

sLF\Q`G]�ULWXLN]IS�UFLXIRSG�SQKLP�QJQNGW

ZN]�SFIb�VLNjTGb�FI_GLJLX�*�fQUQZJQ]�YK�

FQGJQ�15�WQUQZJOb�LVNQRSIP2��[FIZJII�mFG�

ZJIUFLXjI� 1UFGZJIUFLXRKGI� ^QRSG� hGIX�

RKLP��wIFKQRRKLP��mLNSQXRKLP��hGFLXL_FQZ�

RKLP�G�eJIUFLUISFLXRKLP�LVNQRSIP2��[IXI�

FL�CLRSL^JQ]�YKFQGJQ�1wIFJG_LXRKQ]��[a\�

RKQ]�LVNQRSG�G�VLNjTQ]�^QRSj�mLNSQXRKLP

LVNQRSG2�

CL�XRIb�SFIb�FI_GLJQb�SQKgI�LS\I^QNLRj

ULRSIUIJJLI�aXING^IJGI�UFGFLRSQ�R�\QKRG�

\a\L\�X�#$$,�G�#$$5�__��G�>UFLXQNL\?�X�#$$.

_��1FGR��%2��mLRNI�qSL_L�RKLFLRSj�ULXOTI�

JG]�^GRNIJJLRSG�JQ^QNQ�a\IJjTQSjR]�

[FQXJIJGI�ZGJQ\GKG�UFGFLRSQ�UL�SFI\

FI_GLJQ\�ULWXLN]IS�RZINQSj�F]Z�GJSIFIR�

JOb�XOXLZLX�

#��~LRS�^GRNIJJLRSG�FQJjTI�XRI_L�JQ�

^QNR]�JQ�RIXIFL�XLRSLKI��ULWgI�XRI_L�*�JQ

WQUQZI�

%��DQGVLNjTGP�FLRS�LS\I^IJ�JQ�RIXIFL�

XLRSLKI��JQG\IJjTGP�*�JQ�WQUQZI��C�[IXI�

FL�CLRSL^JLP�YKFQGJI�VONL�XRI_L�%�_LZQ�R

LSFG`QSINjJO\�UFGFLRSL\��X�[FIZJI\�mFG�

ZJIUFLXjI�*�(��X�fQUQZJLP�YKFQGJI�*�)�

(��r\UNGSaZQ�KLNIVQJGP�UFGFLRSQ�X�[I�

XIFL�CLRSL^JLP�YKFQGJI�VLNjTI��̂ I\�X�fQ�

UQZJLP�G�mFGZJIUFLXjI�

)��C� #$$)*#$$5� __�� GW\IJIJG]� ^GRNIJ�

JLRSG�XL�XRIb�SFIb�FI_GLJQb�UFLGRbLZGNG

RGJbFLJJL��X�#$$$�_��RSIUIJj�qSLP�RGJbFLJ�

JLRSG�a\IJjTGNQRj��Q�X�ULRNIZJGI�_LZO�KL�

NIVQJG]�ULTNG�XFQWJLVLP�

������� ./�!.�3�4%�  "4&�
 .�"&-�%1 27�(�"8 27�(%"�.-!.7

|QFQKSIF�ZGJQ\GKG�̂ GRNIJJLRSG�JQ�LS�

ZINjJOb�a^QRSKQb�RaHIRSXIJJL�FQWNG^QIS�

R]���LgJL�XOZINGSj�JIRKLNjKL�LRJLXJOb

SGULX�ZGJQ\GKG 

#2�RSQVGNjJLRSj�R�sNaKSaQ`G]\G�̂ GRNIJ�

JLRSG�1FGR��(Q��RFIZJGP�UFGFLRS�#�)���-�.�4�

KLqssG`GIJS� NGJIPJLP� FI_FIRRGG� +�+%2o

%2�RSQVGNjJLRSj�R�JIKLSLFO\�RJGgIJG�

I\�^GRNIJJLRSG�1FGR��(V��RFIZJGP�UFGFLRS

*#�.��� %�.�4�� KLqssG`GIJS� NGJIPJLP�FI�

_FIRRGG�*+�%$2o

(2�RSQVGNjJLRSj�R�JIKLSLFO\�ULXOTI�

JGI\�^GRNIJJLRSG�1FGR��(X��RFIZJGP�UFG�

FLRS�(�(���-�.�4��KLqssG`GIJS�NGJIPJLP

FI_FIRRGG�+�(52o

)2�VORSFLI�ULXOTIJGI�^GRNIJJLRSG�R

UFLZLNgGSINjJO\G�UIFGLZQ\G�UF]\LNG�

JIPJL_L� FLRSQ� 1FGR�� (_�� RFIZJGP�UFGFLRS

##�-���)�+�4��aXING^IJGI�̂ GRNIJJLRSG�WQ�#%

NIS�X�(�#�FQWQ��KLqssG`GIJS�NGJIPJLP�FI�

_FIRRGG�#�5+2o

-2�VORSFOP�FLRS�^GRNIJJLRSG�KLFLSKG�

\G�>RKQ^KQ\G?��̂ IFIZadHG\GR]�R�UIFGLZQ�

\G�RSQVGNGWQ`GG�1FGR��(Z��RFIZJGP�UFGFLRS

#%�,���.�.�4��aXING^IJGI�^GRNIJJLRSG�WQ

#%�NIS�X�(�+�FQWQ��KLqssG`GIJS�NGJIPJLP

FI_FIRRGG�+�-,2o

,2�>NIRIJKQ?�*�_LZO�R�FLRSL\�̂ GRNIJJLR�

SG�̂ IFIZadSR]�R�_LZQ\G�RSQVGNGWQ`GG��FLRS

GZIS�>\INKG\G�TQgKQ\G?�1FGR��(I��RFIZJGP

UFGFLRS�5�#���-�+�4��aXING^IJGI�̂ GRNIJJL�

RSG�WQ�##�NIS�X�%�)�FQWQ��KLqssG`GIJS�NGJIP�

JLP�FI_FIRRGG�#�+,2o

.2�\IZNIJJLI�ULXOTIJGI�^GRNIJJLRSG

1FGR��(g��RFIZJGP�UFGFLRS�WQ�##�NIS�)�)��

(�#�4��WQ�#,�NIS�*�#+�,���%�,��aXING^IJGI

^GRNIJJLRSG�WQ�#%�NIS�X�#�-�FQWQ��WQ�#.�NIS�*

X�)�+�FQWQ��KLqssG`GIJS�NGJIPJLP�FI_FIR�

RGG�WQ�#%�NIS�+�.%��WQ�#.�*�#�#-2�

kVHIP�̂ IFSLP�ZN]�XRIb�qSGb�SGULX�]XN]�

ISR]�SL��̂ SL�VLNII�GNG�\IJII�UFLZLNgGSINj�
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lQVNG`Q�%

hLFFIN]`G]�\IgZa�UFGFLRSL\

^GRNIJJLRSG�G�UQFQ\ISFQ\G�aRUITJLRSG

FQW\JLgIJG]�VINL_L�QGRSQ�X�YKFQGJI
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~GR��)��YRUITJLRSj�FQW\JLgIJG]�VINL_L�QGRSQ�X�YKFQGJI�X�#$$%*%++(�__�

3����)��A
���������������	����������	
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�������#$$%*%++(�
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 RFIZJII�K�XL�RNISKLX�JQ�FQW\JLg��UQFa ��
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�	�����������	�������
��
��������
�


}�� RFIZJII�K�XL�RNISKLX�JQ�aRUITJad�UQFa ��
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4�@	 ZLN]�JIaRUITJOb�UQF�X�4 �

��	����������������
�
�����4

JOI�UIFGLZO�GW\IJIJG]�̂ GRNIJJLRSG�̂ IFI�

ZadSR]�R�UIFGLZQ\G�RSQVGNGWQ`GG��CQFG�

QJSO�VORSFL_L�FLRSQ�LSNG^QdSR]�KQFSGJLP

ZGJQ\GKG�G�UQFQ\ISFQ\G��JL�UFG\IFJL�FQX�

JL`IJJO�UL�KLJI^JL\a�FIWaNjSQSa�

DQGVLNII�GJSIFIRJOP�XQFGQJS�*�aRSLP�

^GXOP�UF]\LNGJIPJOP�FLRS�1FGR��(_2��kS�

\I^IJ�LJ�X�ZLNGJI�F��[IP\�X�[a\RKLP�LVNQR�

SG�*�LUSG\QNjJL\�ZN]�VINL_L�QGRSQ�VGLSL�

UI�R�JGWKLP�UNLSJLRSjd�ULUaN]`GG�

�����	,#01�/�9-'�(���"4&"/
3�4%�  "4&����'4(�: "4&1;
�.0/ "9� �#

|��CIFL\QJJ�1#$$+Q2��UFLQJQNGWGFLXQX

WQKLJL\IFJLRSG� ZGJQ\GKG� ^GRNIJJLRSG

QGRSLX�X�nXFLUI��LS\I^QN��^SL�JQGVLNjTGI

KLNIVQJG]�^GRNIJJLRSG�RLXUQZQdS�R�GW\I�

JIJG]\G�X�FIWaNjSQSQb�_JIWZLXQJG]��C�YK�

FQGJI�UFLRNIgGXQISR]�SIRJQ]�RX]Wj�\IgZa

XING^GJLP�IgI_LZJL_L�UFGFLRSQ�ULUaN]`GG

G�UQFQ\ISFQ\G�aRUITJLRSG�FQW\JLgIJG]�

iSL�bLFLTL�XGZJL�agI�UFG�UFLRSL\�RFQX�

JIJGG�_FQsGKQ�GW\IJIJG]�UFGFLRSQ�1FGR��#2

G� ZGQ_FQ\\O�ZGJQ\GKG� aRUITJLRSG� FQW�

\JLgIJG]� 1FGR�� )2��hLFFIN]`G]� RL� XRI\G

SFI\]�GRULNjWaI\O\G�UQFQ\ISFQ\G�L^IJj

SIRJQ]�1SQVN��%2�

����84'9-� ��

rJQNGW�ZGJQ\GKG�^GRNIJJLRSG�VINL_L

QGRSQ�X�YKFQGJI�UFIZRSQXN]IS�VLNjTLP�GJ�

SIFIR�G�X\IRSI�R�SI\�JI\QNad�RNLgJLRSj�X

RX]WG�R�SI\��^SL�XNG]JGI�JQ�JII�LKQWOXQdS
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ZXQ�FQWNG^JOb�sQKSLFQ �_NLVQNjJOI�GW\I�

JIJG]�̂ GRNIJJLRSG�XGZQ�G�UFLZLNgQdHII�

R]�FQRRINIJGI�VINL_L�QGRSQ�JQ�XLRSLK��eIP�

RSXGI�qSGb�sQKSLFLX�JQ�UFLS]gIJGG�\JL�

_Gb�NIS�VONL�UFLSGXLULNLgJO\ �FQRTGFI�

JGI�QFIQNQ�UFLZLNgQNLRj��JIR\LSF]�JQ�RL�

KFQHIJGI�LVHIP�^GRNIJJLRSG�XGZQ��C�RX]�

WG�R�qSG\�SIJZIJ`GG�GW\IJIJG]�̂ GRNIJJLR�

SG�X�FQWNG^JOb�FI_GLJQb�LKQWOXQdSR]�FQW�

JLJQUFQXNIJJO\G��iSL�LS\I^QNQ�IHI�����

cIVIZIXQ�1#$,+2�

h� RLgQNIJGd�� JIS� JQZIgJOb� KLNG^I�

RSXIJJOb�ZQJJOb��ULWXLN]dHGb�ZISQNjJL

UFLRNIZGSj�GW\IJIJG]�^GRNIJJLRSG�VINL�

_L�QGRSQ�X�YKFQGJI��ZQ�IHI�UL�LSZINjJO\

FI_GLJQ\��[�aXIFIJJLRSjd�\LgJL�RKQWQSj

NGTj�LZJL �X�RIFIZGJI�G�XSLFLP�ULNLXGJI

���X��UFLGWLTNL�WJQ^GSINjJLI�II� RLKFQ�

HIJGI�X�VLNjTGJRSXI�LVNQRSIP��kV�a\IJj�

TIJGG�KLNG^IRSXQ�_JIWZ�JIKLSLFOI�KLFFIR�

ULJZIJSO�RLLVHQNG�IHI�X�#$(#�_���bLS]�JQ�

RKLNjKL�\QRRLXO\�VONL� qSL� ]XNIJGI�X� SL

XFI\]��RKQWQSj�RNLgJL��[JGgIJGI�^GRNIJ�

JLRSG�X�JIKLSLFOb�LVNQRS]b�LS\I^IJL�G�X

#$-5�_�� 1cIVIZIXQ��#$,+2��mFG�qSL\�X�XLR�

SL^JOb�LVNQRS]b�YKFQGJO�̂ GRNIJJLRSj�LR�

SQXQNQRj�VLNII�\IJII�RSQVGNjJLP�GNG�aXI�

NG^GXQNQRj��̂ SL�RX]WQJL�R�aUL\]JaSO\�FQR�

RINIJGI\��lQK�� X�eLJI`KLP� LVNQRSG� JG� X

#$(#�_��1[IFIVF]KLX�G�ZF���#$$+2��JG�X�#$-5

_��1cIVIZIXQ��#$,+2�_JIWZ�VINL_L�QGRSQ�WQFI�

_GRSFGFLXQJL�JI�VONL��[�#$,#�_��JQ^QNLRj

FQRRINIJGI� I_L�UL� SIFFGSLFGG�LVNQRSG�� X

#$.,�_��VONL�agI�-�gGNOb�_JIWZ��X�#$5%�_��*

#)�1mFQRLN��lQFQJIJKL��#$5,2��Q�K�#$55�_��*

()�1[IFIVF]KLX�G�ZF���#$$+o�EFGHIJKL�G�ZF��

#$$%2��fQSI\�^GRNIJJLRSj�RSQVGNGWGFLXQ�

NQRj��C�#$$)�_��VONL�a^SIJL�SQKgI�()�_JIW�

ZQ�1ZQJJOI�c����lQFQJIJKL2��rFIQN�UaNjRG�

FLXQN��XLRSL^JQ]�I_L�_FQJG`Q�SL�UFLZXG_Q�

NQRj�XUIFIZ��SL�LSKQSOXQNQRj�JQWQZ�1[IFIV�

F]KLX�G�ZF���#$$+o�EFGHIJKL�G�ZF���#$$%2�

mLZLVJQ]�UaNjRQ`G]�LS\I^QNQRj�G�X�ZFa_Gb

FI_GLJQb�1faVQKGJ�G�ZF���#$5(��#$$%o�CLFL�

JGJ�G�ZF���#$$+o�MINGK��#$$#o�eONdK��EQN�

^IJKLX�� %+++2�� hQK� LS\I^QIS� C�m�� MINGK

1%++(2�� GW\IJIJG]� QFIQNLX� USG`� XLLVHI

LVO^JL�JLR]S�UaNjRGFadHGP�bQFQKSIF��CRI

qSL�IHI�VLNjTI�aRNLgJ]IS�KQFSGJa�

DI�LVNI_^QdS�QJQNGW�GW\IJIJGP�̂ GRNIJ�

JLRSG�G� ULXIFbJLRSJOI� FQVLSO�� KLSLFOI

XFI\]� LS� XFI\IJG�UL]XN]dSR]� X� JQa^JLP

UI^QSG��MINOb�QGRSLX�R^GSQdS�̂ QRSL��VNQ_L

ZINL�qSL�RFQXJGSINjJL�JIRNLgJLI��DL�XLS

_FQ\LSJL� UFLQJQNGWGFLXQSj� RLVFQJJOI

ZQJJOI�ULNa^QISR]�ZQNIKL�JI�a�XRIb��mFG�

XIZa�UQFa�UFG\IFLX�

c�m��haWj\IJKL�G�D����lINIsaR�1%++(2

UFGXLZ]S�RXIZIJG]�UL�^GRNIJJLRSG�VINL_L

QGRSQ�X�wIFJG_LXRKLP�LVNQRSG�R�#$(#�_��UL

%+++�_��mFG�qSL\�QXSLFO�UFLRSL�RLULRSQX�

N]dS�QVRLNdSJOI�`GsFO��ULNa^IJJOI�QJ�

KISJO\�UaSI\��RLXIFTIJJL�JI�aSFagZQ]�RI�

V]�SQKG\G�XIHQ\G�KQK�XXIZIJGI�ULUFQXLK

JQ� JIULNJLSa� a^ISQ� G� JIRLULRSQXG\LRSj

ZQJJOb��COXLZO�ULNa^QdSR]� RIJRQ`GLJ�

JOI��kKQWOXQISR]��R�RIFIZGJO�#$(+�b�__��ZL

#$.+�b�__��X�LVNQRSG�LS\I^QNR]�FLRS�̂ GRNIJ�

JLRSG�VINL_L�QGRSQ��Q�JQ�UFLS]gIJGG�ULRNI�

ZadHGb�%+�NIS�LJQ�VONQ�VLNII�GNG�\IJII

RSQVGNjJLP��C�#$5.�_��G�#$$+�_��LVJQFagG�

NLRj�RJGgIJGI�̂ GRNIJJLRSG��R\IJGXTIIR]

WQSI\�II�FLRSL\���IgZa�SI\�UFLRSLP�FQR�

^IS�RFIZJI_L�̂ GRNQ�WQRINIJJOb�_JIWZ�JQ�JQ�

RINIJJOP�UaJKS�ULKQWOXQIS��^SL�R�#$(#�_�

UL�#$5.*#$55�__��̂ GRNIJJLRSj�VINL_L�QGRSQ

X�wIFJG_LXRKLP�LVNQRSG�RJGWGNQRj�JQ�^IS�

XIFSj�� Q� X� `INL\�UL�YKFQGJI� *� UFG\IFJL

XZXLI�1[IFIVF]KLX�G�ZF���#$$+o�;
�����������

�	�� #$$,o� ;
��������	�� #$$$
2�� mFG� XRIP

UFGVNGWGSINjJLRSG�qSL_L�ULKQWQSIN]��LJ�bL�

FLTL�LSFQgQIS�SIJZIJ`Gd��Da�JI�VONL�X

#$(#�_��X�YKFQGJI�SQK�\JL_L�NdVGSINIP�UFG�

FLZO��̂ SLVO�UIFIR^GSQSj�XRIb�QGRSLX��h�SL�

\a�gI�̂ QRSj�QJKIS�1LVJQFagIJJOb�X�QFbGXI

�JRSGSaSQ�WLLNL_GG�X�hGIXI2�\L_NQ�UFLRSL

JI�RLbFQJGSjR]��DIagING�qSL�SQK�RNLgJL�UL�

J]Sj��mL�ZQJJO\���C���QFGRLXLP�G�C�r�

[IFZdKQ�1#$$+2��^GRNL�_JIWZ�VINL_L�QGRSQ

a\IJjTGNLRj� R� %)+$� X� #$.#� _�� ZL� #5+$� X

#$5)*#$5-�__��*�JQ�%)�$�4��mFGXLZG\OI�RQ�

\G\G�QXSLFQ\G�X�SQVNG`I�̀ GsFO�SQKgI�UL�

KQWOXQdS�UFL_FIRRGFadHII�RJGgIJGI�̂ GR�

NIJJLRSG�R�#$..�UL�#$5-�__��JQ�%+�$�4��iSL

>VLNII� GNG� \IJII� RSQVGNjJQ]?� ^GRNIJ�

JLRSj�

C�l�� rsQJQRjIX� G� C�m�� MINGK� 1%+++2

RFQXJGXQdS�ZQJJOI��RLVFQJJOI�X�RIXIFJOb
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FQPLJQb�[a\RKLP�LVNQRSG��R�\QSIFGQNQ\G

UL�YKFQGJI�G�XOFQgQdS�RL\JIJGI�X�LVLR�

JLXQJJLRSG�FQR^ISLX�ULUaN]`GLJJOb�SFIJ�

ZLX��LRJLXQJJOb�JQ�FIWaNjSQSQb�QJKISJOb

a^ISLX�1KLSLFOI�LJG�UL^I\a�SL�JQWOXQdS

>QJLJG\JO\�QJKISGFLXQJGI\?�*�WQULNJIJ�

JQ]�QJKISQ�LSJdZj�JI�QJLJG\JQ��qSL�JI�RL�

`GLNL_G^IRKGP�LUFFLR2��ULRKLNjKa�QJKISG�

FLXQJGI�ZQIS�WQJGgIJJOI�L`IJKG�^GRNIJ�

JLRSG��[SFQJJL�� ^SL�UFGbLZGSR]�JQUL\G�

JQSj�aXQgQI\O\�KLNNI_Q\�L�JIKLSLFOb�L^I�

XGZJOb�XIHQb��eN]�L`IJKG�SFIJZQ�XLXRI�JI

LV]WQSINjJL�G\ISj�RXIZIJG]�L�^GRNIJJLR�

SG� RSLUFL`IJSJLP� SL^JLRSG�� ZLRSQSL^JL�

^SLVO�ZQJJOI�GRULNjWaI\Ob�a^ISLX�VONG

RFQXJG\O\G��eN]� qSL_L� UFG\IJ]dSR]� JI

SLNjKL�FIWaNjSQSO�a^ISLX��JL�G�qKRUIFSJOI

L`IJKG�̂ GRNIJJLRSG�1R\���JQUFG\IF��MINGK

G�ZF���%++(2��DQTG�ZQJJOI�_LXLF]S�KQK�FQW

L�SL\��̂ SL�X�#$.)*#$5.�__��X�[a\RKLP�LVNQR�

SG�RJGgIJG]�^GRNIJJLRSG�VINL_L�QGRSQ�JI

VONL�1[IFIVF]KLX�G�ZF���#$$+o�EFGHIJKL�G

ZF���#$$%o�;
�����������	��#$$,2��^SL�XULN�

JI�RLLSXISRSXaIS�XOXLZQ\�C�l��rsQJQRjIXQ

G�C�m��MINGKQ�ZN]�[a\RKL_L�mLNIRj]��lQK�L

^I\�RULF��mFLSGXLULRSQXN]Sj�gI�ZQJJOI�

RLVFQJJOI�X�JIRKLNjKGb�FQPLJQb�LZJLP�LV�

NQRSG��K�SL\a�gI�UFG_FQJG^JLP��ZQJJO\�UL

RSFQJI�X�̀ INL\�UL�\IJjTIP�\IFI�JIRIFjIW�

JL��hFL\I�SL_L��XOXLZO�L�UFLGRbLZGXTI\

RJGgIJGG�̂ GRNIJJLRSG�VINL_L�QGRSQ�X�YKFQ�

GJI�VQWGFadSR]�JI�SLNjKL�JQ�RLVRSXIJJOb

ZQJJOb�G�JI� SLNjKL�JQ� QJKISJOb� a^ISQb�

[JGgIJGI�^GRNIJJLRSG�VINL_L�QGRSQ�X

#$,+*#$5+�b�__��LS\I^QNLRj�X�FQWNG^JOb�FI�

_GLJQb� 1EQVIF�� #$5$o�nXSaTIXRKGP�� #$5$o

�QFGRLXQ��[IFZdK��#$$+o��QSIP^GK��#$$+o

ML_Q^GK��EQVIF��#$$#o�MQTSQ��#$$%o�EILF_G�

IXRKGP��#$$%o�ELNLXQSOP��#$$%o�EFGJ^GTGJ�

#$$%�G�ZF�2��mFG�qSL\�VONG�LSZINjJOI�JQ�

RINIJJOI�UaJKSO��_ZI�KLNG^IRSXL�_JIWZ�LR�

SQXQNLRj�RSQVGNjJO\�GNG�ZQgI�JIRKLNjKL

XLWFQRSQNL� 1�KQFQJ�� #$$+o�MQTSQ�� #$$%2�

�JSIFIRJL�RLULRSQXGSj�ZQJJOI�a^ISLX

X�#$(+�I�G�#$5+�I�__��eN]�UFG\IFQ�JIRKLNj�

KL�RIN�R� SIFFGSLFGG�JOJITJIP�hGIXRKLP

LVNQRSG�1ULZFLVJII�LV�qSL\�R\��EFGHIJKL�

#$$,V2��~L_LWLX �X�#$(#�_��*�#%�_JIWZ��X�#$5.

_��*�#��eaZQFKLX �#.�G�#��[SQFLI �%(�G�(��mGF�

JLXL �(#�G�-���IJIXG^G �#)�G�(��mL�ZQJJO\

h��CLZWG`KL_L�1�	�8������#$(-2�G�m��mFL�

saRQ�1@
	�����#$$%2��JQ�SIFFGSLFGG�JOJIT�

JIP�cjXLXRKLP�LVNQRSG�X�#$()�_��WQFI_GRSFG�

FLXQJL�-�RIN��X�KLSLFOb�VONL�LS�-+�ZL�5+

_JIWZ��mLKQgGSI�bLSj�LZJL�SQKLI�RIP^QR��ZQ�

gI�ULRNI�XRUNIRKQ�^GRNIJJLRSG��C�#+�RI�

NQb�VONL�LS�)#�ZL�-+�_JIWZ��r�X�#$5.*#$55

__��XL�cjXLXRKLP�LVNQRSG�SLNjKL�X�%�RINQb

VONL�LVJQFagIJL�VLNII�%+�_JIWZ���LgIS�̂ I�

_L�SL�G�JI�ZLR^GSQNGRj��JL�JI�X�SQKGb�gI

\QRTSQVQb��mL�ZQJJO\�r��EFQVQFQ�1�

�

�

#$($*#$)%2��X�#$((*#$()�__��JQ�YKFQGJRKL\

fQKQFUQSjI�VONL�-�RIN��X�KLSLFOb�JQR^GSO�

XQNLRj�VLNII�(+�_JIWZ�VINL_L�QGRSQ��C�#$5.*

#$55�__��JG�X�LZJL\�JQRINIJJL\�UaJKSI�fQ�

KQFUQSRKLP�LVNQRSG�JI�LVJQFagIJL�VLNII�#+

_JIWZ�1R\��[IFIVF]KLX�G�ZF���#$5$2��mFG�XRIP

JIULNJLSI�QJKISJL_L�a^ISQ�SIJZIJ`G]�VLNII

^I\�L^IXGZJQ��mL�LSZINjJO\�JQRINIJJO\

UaJKSQ\�\LgJL�VONL�VO�UFLRNIZGSj�G�ZQNj�

JIPTGI�GW\IJIJG]�̂ GRNIJJLRSG��h�RLgQNI�

JGd��ZLVFQSjR]�ZL�UIFXG^JOb�ZQJJOb�a^I�

SLX�X�#$-5�G�#$.)�__��ULKQ�JI�aZQNLRj�

C�#$()�_��X�aIWZI�~aZKG�cjXLXRKL_L�XLI�

XLZRSXQ� 1d_L�WQUQZ�JOJITJIP�cjXLXRKLP

LVNQRSG2� VONQ� LS\I^IJQ� FIKLFZJQ]� UNLS�

JLRSj�_JIWZLXQJG]�VINL_L�QGRSQ�ZQgI�ZN]

SIb�XFI\IJ�*�#+-�5�UQF�#++�K\%�1�	�8�����

#$(-2��[IP^QR�qSL�WXa^GS�UFLRSL�sQJSQRSG�

^IRKG��C�#$-5� _�� JQ� SIFFGSLFGG�eJIUFLX�

RKL�mFGU]SRKL_L�LbLSbLW]PRSXQ�JQ� RIXIFI

hGIXRKLP�LVNQRSG�VONL�a^SIJL�#5.�gGNOb

_JIWZ�1cIVIZIXQ��#$,+2��^SL�RLRSQXGNL�)-�,

UQF�#++�K\%��C�#$5+�I�__��JG_ZI�X�hGIXRKLP

LVNQRSG�JG^I_L�ULZLVJL_L�JI�VONL�

C� _�� kRSIF� X� wIFJG_LXRKLP� LVNQRSG� X

#$-(�_��VONL�%,�gGNOb�_JIWZ�VINL_L�QGRSQ�

X�#$.-�_��*�##��X�#$..�_��*�,��X�#$.$�_��*�)��X

#$5%�_��*�(�1�QFGRLXQ��[IFZdK��#$$+2�

hQK�agI�_LXLFGNLRj�FQJII��FQRRINIJGI

VINL_L�QGRSQ�JLRGS�XLNJLLVFQWJOP�bQFQK�

SIF��C�bLZI�\LJGSLFGJ_Q�I_L�ULUaN]`GG�X

YKFQGJI�JQ\�sQKSG^IRKG�aZQNLRj�LSRNIZGSj

LZJa�SQKad�XLNJa��K�RLgQNIJGd��JI�R�RQ\L�

_L�JQ^QNQ�1FGR��#2�
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nRNG�GRKNd^GSj�GW�FQRR\LSFIJG]�d_L�

XLRSL^JOI�LVNQRSG�YKFQGJO��_ZI�FLRS�^GR�

NIJJLRSG�G�FQRRINIJGI�QGRSLX�LS\I^QNGRj

G�FQJjTI��\LgJL�RKQWQSj��̂ SL�UFGFLRS�ULUa�

N]`GG�ULTIN�X�JQ^QNI�#$$+�__��DIRKLNjKL

FQJjTI�qSL�UFLGWLTNL�JQ�RIXIFL�XLRSLKI

YKFQGJO��ULWgI�XRI_L�JQ�WQUQZI��mL�KFQP�

JIP�\IFI��X�#$$%*#$$)�__��X�RINQb�UL�F��[IP\

X�[a\RKLP�LVNQRSG�agI�LS\I^QNLRj�VORS�

FLI� aXING^IJGI�^GRNIJJLRSG�JQ� %-*(+�4

IgI_LZJL�1EFGHIJKL��#$$-��#$$5V��%+++V2�

cLKQNjJL�FLRS�^GRNIJJLRSG�\L_�UFLGRbL�

ZGSj�G�FQJjTI�*�IHI�X�KLJ`I�#$5+�b�__���JL

NGTj�K�#$$-�_��qSQ�SIJZIJ`G]�RSQNQ�UFILV�

NQZQdHIP��̂ SL�bLFLTL�XGZJL�JQ�UFGXIZIJ�

JOb�_FQsGKQb�1FGR��%2�

C�qSL�gI�XFI\]�X�L^IFIZJLP�FQW�QKSGXG�

WGFaISR]�G�FQRRINIJGI�VINL_L�QGRSQ�JQ�XLR�

SLK��C�|QFjKLXRKLP�LVNQRSG�K�#$$)�_��LS\I�

^IJL�R\IHIJGI�_FQJG`O�QFIQNQ�JQ�XLRSLK

UL�RFQXJIJGd�R�FQRUFLRSFQJIJGI\�X�#$.)*

#$5.�__���X�#$$5�_��LVJQFagIJO�_JIWZQ�JQ�UFQ�

XL\�VIFI_a�F��kRKLN�1rSI\QRLXQ��rSI\QRLX�

%++(2��C�ca_QJRKLP�LVNQRSG��_ZI�VINOP�QGRS

XRSFI^QNR]�JQ�XLRSLK�ZL�F��rPZQF��X�#$$5�_�

JQPZIJO�%�_JIWZQ�X�ULP\I�F��eIFKaN�JQ�_FQ�

JG`I�R�~LRRGIP�1CISFLX��#$$52��C�~LRSLX�

RKLP�LVNQRSG�X�#$$,�_��QGRSO�RJLXQ�WQ_JIW�

ZGNGRj�ULRNI�-�NISJI_L�UIFIFOXQ�*�VONL

LVJQFagIJL�_JIWZL�X�ZLNGJI��QJO^Q�1hQ�

WQKLX�G�ZF���#$$.2��C�hFQRJLZQFRKL\�KFQI

UIFXOP�RNa^QP�_JIWZLXQJG]�WQFI_GRSFGFL�

XQJ�X�#$$5�_��1�JQ`IKQJLX��%+++2��C�#$$(�_�

_JIWZLXQJGI�XUIFXOI�LS\I^IJL�X�hGFLXRKLP

LVNQRSG�1[LSJGKLX��#$$.��#$$52��X�#$$-�_��*

X� �LFZLXGG� 1cQUTGJ�� cORIJKLX�� #$$.�

%+++2�� X� #$$,� _�� *� X�CLNL_LZRKLP�LVNQRSG

1eONdK��%+++2��C�#$$,�_��LS\I^QISR]�FIW�

KGP�RKQ^LK�^GRNIJJLRSG�1JQ�%+�#�42�X�hQ�

NagRKLP�LVNQRSG�1EQN^IJKLX��%+++Q2�

~IWKLI�UQZIJGI�̂ GRNIJJLRSG�VINL_L�QGR�

SQ�X�#$$.�_��G�II�VORSFLI�XLRRSQJLXNIJGI

LS\I^IJL�G�X�ZFa_Gb�RSFQJQb��lQK��X�EIF\Q�

JGG�LJQ�RJGWGNQRj�JQ�#.�%�4��WQSI\�ULRNI�

ZLXQN� UFGFLRS� JQ� #5�(� 4� 1z

�8�� z

�8�

#$$$2��C�WLJI�FQRRINIJG]�a�XLRSL^JLP�_FQ�

JG`O�QFIQNQ�RJGgIJGI�^GRNIJJLRSG�VONL

_LFQWZL�\IJjTG\��UL�RaSG��LJL�XOFQWGNLRj

NGTj�X�UIFIFOXI�FLRSQ��C�hQNagRKLP�LVNQR�

SG�ULRNI�\JL_Gb�NIS�JIUFIFOXJL_L�ULXO�

TIJG]�̂ GRNIJJLRSj�a\IJjTGNQRj�JQ�#�$�4�

JL�agI�X�#$$5�_��XOFLRNQ�JQ�%.�+�4�1EQN�

^IJKLX��%+++Q2�

mFIKFQHIJGI�FLRSQ�^GRNIJJLRSG�X�JQ�

^QNI� %+++�b� __�� SQKgI� LS\I^IJL� X� ZFa_Gb

RSFQJQb��C�EIF\QJGG�\QKRG\QNjJQ]�̂ GRNIJ�

JLRSj�VINL_L�QGRSQ�WQFI_GRSFGFLXQJQ�X�%+++

_��*�)))%�UQFO��X�ULRNIZadHGI�_LZO�LJQ�RSQ�

NQ�RJGgQSjR]��UFG^I\�qSL�GW\IJIJGI�SIJ�

ZIJ`GG�UFLGWLTNL�UFQKSG^IRKG�LZJLXFI�

\IJJL�XL�XRIb�sIZIFQNjJOb�WI\N]b�1�������

�������
���� %++(2�� �JSIFIRJQ� UQFQNNINj� R

LUGRQJJO\G�SFIJZQ\G�ZQJJOb�ZN]�_��rNj�

KQNQ�ZI�iJQFIR�X��RUQJGG��mLRNI�JIVLNj�

TL_L�UIFGLZQ�RSQVGNjJLRSG�X�#$$(�_��UFL�

GWLTIN� FIWKGP� RKQ^LK� ^GRNIJJLRSG� *� JQ

-$�(�4��JIRKLNjKL�NIS�LS\I^QNR]�UFQKSG^IR�

KG�UF]\LNGJIPJOP�JIUFIFOXJOP�FLRS��UGK

ZLRSG_JaS�X�%+++�_���X�%++#�G�%++%�__��LJQ

JIRKLNjKL�RJGWGNQRj�1
�	�����%++%2�

E��~GJ_NIVIJ�1<����������#$-+2�RX]WOXQN

XLNJLLVFQWJLRSj�FQRRINIJG]�VINL_L�QGRSQ

R�UIFGLZQ\G�XORLKLP�aRUITJLRSG�FQW\JL�

gIJG] �XLNJQ�JQ^GJQISR]�̂ IFIW�(*)�_LZQ�UL�

RNI�RIWLJQ�R�VLNjTG\�UFGFLRSL\��KL_ZQ�RSQ�

JLX]SR]�ULNLXLWFINO\G�\LNLZOI�USG`O��|�

CIFL\QJJ� 1#$$+Q2� SQKgI� LS\I^QN� RX]Wj

\IgZa�KLNIVQJG]\G�̂ GRNIJJLRSG�G�FIWaNj�

SQSQ\G�_JIWZLXQJG]�

�LgJL��KLJI^JL��UFIZULNLgGSj��̂ SL�_LZ

GNG�SI\�VLNII�UIFGLZ�GW�JIRKLNjKGb�NIS�R

XORLKLP� aRUITJLRSjd�FQW\JLgIJG]� RNa�

gGS�SLN^KL\��KLSLFOP�XOXLZGS�ULUaN]`Gd

GW�FQXJLXIRG]��XRNIZRSXGI�̂ I_L�JQ^GJQISR]

XLNJQ�FQRRINIJG]��mL�\LI\a�\JIJGd��LZ�

JQKL��SQKL_L�LVp]RJIJG]�JIZLRSQSL^JL��YR�

UITJLRSj�FQW\JLgIJG]�RGNjJL�FQWNG^QIS�

R]�X�FQWJOb�FI_GLJQb��JIFIZKL�ZQgI�JQ�VNGW�

KL�FQRULNLgIJJOb�SIFFGSLFG]b��CLNJO�gI

FQRRINIJG]� JQ^GJQdSR]� ZLRSQSL^JL� RGJ�

bFLJJL�JQ�VLNjTL\�UFLS]gIJGG�QFIQNQ��~Q�

Wa\IISR]��XORLKQ]�aRUITJLRSj�FQW\JLgI�

JG]�RULRLVRSXaIS�FLRSa�̂ GRNIJJLRSG�G�FQR�

RINIJGd��JL�XF]Z�NG�II�\LgJL�R^GSQSj�_NQX�

JLP�UFG^GJLP��CRI�SQKG�̂ GRNIJJLRSj�ULUa�

N]`GG�WQXGRGS�JI�SLNjKL�LS�aRUITJLRSG�FQW�
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\JLgIJG]��JL�G�LS�aFLXJ]�R\IFSJLRSG�\L�

NLZOb�G�XWFLRNOb�USG`��nRNG�UIFGLZ�R�XO�

RLKG\G� FIUFLZaKSGXJO\G� ULKQWQSIN]\G

VaZIS�RLUFLXLgZQSjR]�XORLKLP�R\IFSJLR�

Sjd�USG`�1JQUFG\IF��JQ�UaS]b�UFLNISQ�G�WG�

\LXKQb2�� FLRSQ� ^GRNIJJLRSG� \LgIS� G� JI

VOSj��DagJL�a^GSOXQSj�G�FQRRINIJGI��mL�

]XNIJGI�G\\G_FQJSLX�JQ�KQKLP�SL�SIFFGSL�

FGG�\LgIS�aRGNGXQSj�ZGRUIFRGd�\IRSJOb

USG`��ULRKLNjKa�LJQ�aXING^GXQISR]�UFG�XO�

RLKLP�UNLSJLRSG�JQRINIJG]�1A�
��	����#$$+o

A
�
������ #$$,2��mFG^I\� FITQdHad�FLNj

\LgIS�G_FQSj�JI�RQ\Q�XORLKQ]�UNLSJLRSj��Q

II�aXING^IJGI�1MG_LJ�G�ZF���#$5$2��iSL�XULN�

JI�NL_G^JL��ULSL\a�̂ SL�VORSFOP�FLRS�UNLS�

JLRSG�RG_JQNGWGFaIS�L�XLW\LgJL\�UIFIJQ�

RINIJGG�� G� X� ULUaN]`GG� RFQVQSOXQdS� WQ�

HGSJOI�\IbQJGW\O��MNQ_LZQF]�qSL\a�XLN�

JQ�FQRRINIJG]�\LgIS�UIFIZXG_QSjR]�>SLN^�

KQ\G?�LS�FI_GLJQ�K�FI_GLJa�UL�>UFGJ`GUa

ZL\GJL?�

[LVFQJJOI�JQ\G�ZQJJOI�SQKgI�JI�ULZ�
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1��
������������������2�

hQKGI�QGRSO�LRXQGXQdS�UFLRSLFO�FLR�

RGPRKLP�_NaVGJKG��\O�JI�WJQI\��kSXISGSj

JQ�\JL_GI�XLUFLRO�UL\L_NL�VO�\QRRLXLI

KLNj`IXQJGI�qSGb�USG`�X�YKFQGJI�G�~LRRGG�

LRLVIJJL�KLNj`Q\G��JL\IFQ�KLSLFOb�^GSQ�

dSR]�JQ�FQRRSL]JGG��h�RLgQNIJGd��G�X�qSL\

LSJLTIJGG�JQ\�ZQNIKL�ZL�FQWXGSOb�RSFQJ

nXFLUO�

CRI�gI� KLRXIJJOI� ZQJJOI� ULWXLN]dS

RaZGSj�� ^SL� WQRINIJGI� JLXOb� SIFFGSLFGP

UFLGRbLZGS�WQ�R^IS�>\IRSJOb�FIRaFRLX?��Q

JI�UIFIRINIJG]�USG`�GW�_NaVGJO�QFIQNQ��DI�

UFIKFQHQdHIIR]�FQRRINIJGI�VINL_L�QGRSQ

JQ� XLRSLK� JIUFIFOXJL� >ULZUGSOXQISR]?

VNQ_LZQF]�VLNII�XORLKLP�aRUITJLRSG�FQW�

\JLgIJG]�X�XLRSL^JLP�^QRSG�QFIQNQ��C�YK�

FQGJI��UL�\JL_LNISJG\�ZQJJO\��JQGVLNII

XORLKQ]�aRUITJLRSj�FQW\JLgIJG]�X�mFG�

ZJIUFLXjI�G�X�NIXLVIFIgJLP�̂ QRSG�RSFQJO�

C�fQUQZJLP�G�tIJSFQNjJLP�YKFQGJI�LJQ�ZL�

RSLXIFJL�\IJjTI��~I_GLJQNjJO\�FQWNG^G�

]\�aRUITJLRSG�FQW\JLgIJG]�VINL_L�QGRSQ

X�YKFQGJI�VaZIS�ULRX]HIJQ�LSZINjJQ]�RSQ�

Sj]��ULqSL\a�]�ULKQ�L_FQJG^aRj�NGTj�KLJ�

RSQSQ`GIP�sQKSQ��[FIZJII�̂ GRNL�USIJ`LX�JQ

FQW\JLgQXTadR]�UQFa� 1}�
2�X�#$$%*%++(

__��X�fQUQZJLP�YKFQGJI�RLRSQXN]NL�%�(+��

+�+-�1����#)52��X�tIJSFQNjJLP�*�%�%)���+�##

1����(%2��X�[IXIFL�CLRSL^JLP�*�%�..���+�+5

1����.52��X�[FIZJI\�mFGZJIUFLXjI�*�%�,-��

+�+.�1����#%+2��DQGVLNII�XORLKGI�ULKQWQSI�

NG�LS\I^IJO�ZN]�mLNSQXRKLP�1(�##���+�+$���

��(-2�G�|QFjKLXRKLP�1(�+,���+�%%������#+2

LVNQRSIP��lL�gI�RQ\LI�JQVNdZQISR]�G�X�ZFa�

_Gb� FI_GLJQb��lQK�� X�hQNagRKLP� LVNQRSG

RFIZJII�̂ GRNL�USIJ`LX�JQ�FQW\JLgQXTad�

R]�UQFa�X�#$55*#$$$�__��1-,%�RNa^Q]�FQW\JL�

gIJG]2�RLRSQXGNL�%�5+�1EQN^IJKLX��%+++V2�

mFG� qSL\� X� ZFa_Gb� RSFQJQb�nXFLUO� qSLS

ULKQWQSINj� FIZKL� UFIXOTQIS� %�-+� 1�����

#$,.o�@
	�����#$5,o�/
���8��#$55o�EFGHIJKL�

#$$$o������8��#$$$�2��C�tIJSFQNjJLP�nXFL�

UI��UL�\JL_LNISJG\�ZQJJO\��LJ�R^GSQISR]

X�RFIZJI\�UFG\IFJL�FQXJO\�%�1A
��
��;���8

�	��A�	�8������ #$,,2�� X� #$.(*#$.5� __�� RL�

RSQXN]N�#�5.�1@
	�����#$$#2��lQKGI�SIFFGSL�

FGG�R�XORLKLP�aRUITJLRSjd�FQW\JLgIJG]

]XN]dSR]�bLFLTG\�>UNQ`ZQF\L\?�ZN]�ZQNj�

JIPTI_L�'

����
���&����u�

�\IJJL�qSG\��JQ�\LP�XW_N]Z��LVp]RJ]�

ISR]�SL��^SL�UFG�RJGgIJGG�LVHIP�^GRNIJ�

JLRSG�XGZQ�UFLZLNgQNLRj�I_L�FQRRINIJGI

JQ�XLRSLK��CLRSL^JQ]�^QRSj�QFIQNQ�LKQWQ�

NQRj�X�qSL\�LSJLTIJGG�>RQ\LZLRSQSL^JLP?�

CORLKQ]� aRUITJLRSj� FQW\JLgIJG]� UNdR

UFILVNQZQdHII� JQUFQXNIJGI� ZGRUIFRGG

\LNLZJ]KQ�RLWZQdS�JILVbLZG\OI�UFIZUL�

RONKG�ZN]�ZQNjJIPTIP�qKRUQJRGG��JIR\LS�

F]�JQ�UQZIJGI�^GRNIJJLRSG�X�ZFa_Gb�^QR�

S]b�QFIQNQ��lI\UO�G�\QRTSQVO�FQRRINIJG]

WQXGR]S�LS�RLRSL]JG]�JI�RSLNjKL�XGZQ�X�`I�

NL\��RKLNjKL�I_L�UFG_FQJG^JLP�ULUaN]`GG�

GW�KLSLFLP��RLVRSXIJJL��qSL�FQRRINIJGI�G

UFLGRbLZGS�

C�mFGVQNSGKI�VINOP�QGRS�SQKgI�WQKFI�

UGNR]�G�UFLZLNgGN�FQRRIN]SjR]�ZQNjTI�JQ

RIXIF�G�RIXIFL�XLRSLK�JI�X�ULRNIZJdd�L^I�

FIZj�ULSL\a��̂ SL�aRUITJLRSj�FQW\JLgIJG]

SQ\�LKQWQNQRj�XOTI��̂ I\�X�CLRSL^JLP�mFaR�

RGG�1<����������#$-+2��CLLVHI�FIWaNjSQS�WQ�

RINIJG]�XGZL\�JLXLP�SIFFGSLFGG�WQXGRGS

XL�\JL_L\�LS�SL_L��JQRKLNjKL�aRUITJL�LJ

VaZIS� WZIRj� FQW\JLgQSjR]� 19	�
��� #$.-2�

C�EIF\QJGG�aRUITJLRSj�FQW\JLgIJG]

VINL_L�QGRSQ�XOTI�X�dgJOb�FI_GLJQb��̂ I\

X� RIXIFJOb� 1A
��
�� ;���8� �	�� A�	�8�����

#$,,o�@
	�����#$$#2��DI�ULSL\a�NG�FQRRINI�

JGI�JQ�RIXIF�WZIRj�UFQKSG^IRKG�JI�GZIS��G

eQJG]�LRSQISR]�LZJLP�GW�JI\JL_Gb�RSFQJ

\GFQ�� _ZI� ^GRNIJJLRSj� QGRSLX�JIaKNLJJL

RLKFQHQISR]��C�#$$,�_��LRSQXQNLRj�XRI_L�,

_JIWZ]HGbR]�UQF�1��	���#$$$2��mFG�qSL\�RQ�

\G�ZQSRKGI�QGRSO�UFIZUL^GSQdS�FQRRIN]Sj�

R]�JQ�d_��,$�4�LKLNj`LXQJJOb�USG`�VONG

LVJQFagIJO�K�d_a� LS�\IRSQ� FLgZIJG]�� X

RFIZJI\�WQ�#)-�K\��G�%,�4�*�K�RIXIFa��X�RFIZ�

JI\�XRI_L�WQ�%5�K\�1��	���#$$%2�

rJQNL_G^JOI� SIJZIJ`GG� LS\I^IJO� X

mLNjTI��[� #$.)� UL� #$5)� __�� JQGVLNjTII

RJGgIJGI�̂ GRNIJJLRSG�UFLGWLTNL�XL�\JL�

_Gb�XLIXLZRSXQb�R�XORLKLP�UNLSJLRSjd�JQ�

RINIJG]�VINL_L�QGRSQ��UFIgZI�XRI_L�JQ�RI�

uDI\��*�>JQSGRK�JQ�XLRSLK?�



A� 6�<��=5&>.'*/ ?.5*@0����

XIFL�XLRSLKI� RSFQJO�� Q� FLRS� LS\I^QNR]� X

LRJLXJL\�SQ\��_ZI�UNLSJLRSj�ULUaN]`GG�VO�

NQ�JGWKLP�1@
	�������
����#$5$o�}
��������@
	�

����� #$$+2��DIR\LSF]�JQ� LVHII� RJGgIJGI

^GRNIJJLRSG�VINL_L�QGRSQ�X�mLNjTI�WQ�LS�

\I^IJJLI�ZIR]SGNISGI�JQ�#+�4�1@
	�������
���

#$5$2��X�CIFbJIP�[GNIWGG�ULUaN]`G]�VONQ

RSQVGNjJLP��mFG�qSL\�UNLSJLRSj�JQRINIJG]

QGRSLX� X� qSL\�FI_GLJI� VONQ�JGgI�� ^I\� X

RFIZJI\�UL�RSFQJI��Q�aRUITJLRSj�FQW\JL�

gIJG]�*�XOTI�1@
	�����#$$#2��C�#$$)*#$$-

__��JQGVLNjTGP�UFGFLRS�̂ GRNIJJLRSG�LS\I�

^IJ�SQKgI�X�SIb�XLIXLZRSXQb��_ZI�UNLSJLRSj

JQRINIJG]�VONQ�JQGVLNII�JGWKLP�1;�8�
��

}
��������#$$$2�

kZJQ�GW�XLW\LgJOb�UFG^GJ�VLNII�XO�

RLKLP�aRUITJLRSG�FQW\JLgIJG]�a�_FQJG`O

QFIQNQ�1UL\G\L�KNG\QSG^IRKGb�sQKSLFLX�G

KLF\LXLP�VQWO2�*�JGWKQ]�UNLSJLRSj�ULUa�

N]`GG��C�F]ZI�RSFQJ�XO]XNIJQ�LSFG`QSINj�

JQ]�KLFFIN]`G]�\IgZa�aRUITJLRSjd�FQW�

\JLgIJG]�VINL_L�QGRSQ�G�UNLSJLRSjd�JQ�

RINIJG]�GW�WQ�XLWFQRSQJG]�XJaSFGXGZLXLP

KLJKaFIJ`GG�1@
	�����#$5,��#$$#o�A

�

��

���
����#$$$2�

C�ZQJJL\�RNa^QI�\O�G\II\�ZINL�R�ZIP�

RSXGI\�LVHGb� qKLNL_G^IRKGb� WQKLJL\IF�

JLRSIP��|LFLTL�GWXIRSJL��̂ SL�R�ULXOTIJG�

I\�UNLSJLRSG�ULUaN]`GG�\LgIS�a\IJjTQSj�

R]�XING^GJQ�KNQZKG��KLNG^IRSXL�XSLFOb�KNQ�

ZLK��XOgGXQI\LRSj�USIJ`LX�G�aRUITJLRSj

FQW\JLgIJG]�X�̀ INL\�1:
����#$,,o�A
�
�����

#$$,2��kZJQKL�qSQ�WQKLJL\IFJLRSj�UFLRNI�

gGXQISR]�JI�a�XRIb�XGZLX�USG`�G�JI�XL�XRIb

ULUaN]`G]b�1mQIXRKGP��#$5-2�

C�YKFQGJI�RX]Wj�UNLSJLRSG�JQRINIJG]

G�aRUITJLRSG�FQW\JLgIJG]�VINL_L�QGRSQ�JI

LS\I^IJQ��[SQSGRSG^IRKG�ZLRSLXIFJLP�KLF�

FIN]`GG�ULKQ�JI�LVJQFagIJL�*�JG�UFG�RFQX�

JIJGG�FQWNG^JOb�SIFFGSLFGP��JG�UFG�FLR�

SI�^GRNIJJLRSG�JQ�LZJL\�a^QRSKI��mL�XG�

ZG\L\a��qSL�RX]WQJL�R�SI\��^SL�qKLNL_G^IR�

KQ]�I\KLRSj�RFIZO�LVGSQJG]�IHI�ZQNIKQ�LS

JQROHIJG]��G�UNLSJLRSj�JQRINIJG]�JI�]X�

N]ISR]� NG\GSGFadHG\�sQKSLFL\��lQKG\

LVFQWL\��ZN]�VINL_L�QGRSQ�X�YKFQGJI�IHI

IRSj�ZLRSQSL^JOP�>UFLRSLF?�ZN]�FLRSQ�̂ GR�

NIJJLRSG��lI\�VLNII��̂ SL�XGZ�qSL�ZLRSQSL^�

JL�UNQRSG^JOP�G�RQ\�\LgIS�UFLSGXLRSL]Sj

ZIPRSXGd�NG\GSGFadHGb�sQKSLFLX�RFIZO�

mFG�RLLFagIJGG�_JIWZ�ZIFIXj]�G�ULRSFLP�

KG�R�aRUIbL\�WQ\IJ]dS�RSLNVO�G�XLZLJQ�

ULFJOI�VQTJG��C�UGHa�VINL\a�QGRSa�_LZ]S�

R]�NdVOI�JI�L^IJj�KFaUJOI�gGXLSJOI��KL�

SLFOb�\LgJL�UFL_NLSGSj�̀ INGKL\��mFG�LS�

RaSRSXGG�JQRIKL\Ob�G�\INKGb�ULWXLJL^JOb

QGRSO�\L_aS�XOKQF\NGXQSj�USIJ`LX�UFQKSG�

^IRKG�LZJG\G�ZLgZIXO\G�̂ IFX]\G��C��RUQ�

JGG�X�#$$+�b�__��LJG�LRXLGNG�RXQNKG�G�KLF�

\]SR]�SQ\�JI�bagI�^QIK�G�XFQJLXOb��wQRSj

USG`�G�WG\aIS�JQ�RXQNKQb�1
�	�����%++%o�"	
�

�	�
����
����%++%2��kUGRQJO�ZQgI�RNa^QG�aR�

UITJLP� >LbLSO?� QGRSLX�JQ�UFLNISQdHGb

\G\L�XLFLVjIX�G�ZFa_Gb�\INKGb�USG`�19����

�
���
��#$,.o�/
���8��#$55o�A�
��	����%++)2�

DQ�LSZINjJOb�\LJGSLFGJ_LXOb�a^QRS�

KQb�^GRNIJJLRSj�VINL_L�QGRSQ�WQ�_LZO�JQ�

VNdZIJGP�LRSQXQNQRj�VLNII�GNG�\IJII�RSQ�

VGNjJLP� GNG� ZQgI� JIRKLNjKL� RJGgQNQRj

1FGR��(2��JL�qSG�SIJZIJ`GG�JLRGNG�NLKQNj�

JOP�bQFQKSIF�G�JI�LKQWOXQNG�XNG]JG]�JQ

RGSaQ`Gd�X�̀ INL\��kS\I^IJ�NGTj�LZGJ�sQKS

RaHIRSXIJJL_L�RJGgIJG]�^GRNIJJLRSG�JQ

VLNjTLP�SIFFGSLFGG�*�X�#$$+�b�__��VINOP

QGRS� UFQKSG^IRKG� UIFIRSQN� _JIWZGSjR]� X

wIFJLVONjRKLP�WLJI�1EQHQK��%++%2��bLS]�X

UIFXOI�_LZO�ULRNI�QXQFGG�UL^SG�XRI�_JIW�

ZQ� LRSQXQNGRj� WQRINIJJO\G� 1�GKGSdK�G

ZF���#$$+2��h�JQ^QNa�����X��RLbFQJGNLRj�JI

VLNII�%+*%-�UQF��X�LRJLXJL\�SQ\��_ZI�LRSQ�

NGRj�NdZG��kZJQKL�RX]WQJL�qSL�JI�R�ULUaN]�

`GLJJO\G�SFIJZQ\G��Q�R�KQSQRSFLsG^IRKG�

\G�GW\IJIJG]\G�RFIZO�LVGSQJG]�*�XORINI�

JGI\�NdZIP�G�WQUaRSIJGI\�RINjbLWa_LZGP�

lL�gI�RQ\LI�UFLGRbLZGNL�UFG�RLWZQJGG�XL�

ZLbFQJGNGH�JQ�eJIUFI��MNQ_LZQF]�_JIWZL�

XL\a�KLJRIFXQSGW\a�QGRSO�UIFXOI�_LZO�XLW�

XFQHQNGRj�X�WQSLUNIJJOI�RINQ��ZQgI�UOSQ�

NGRj�_JIWZGSjR]�JQ�SLF^QHGb�GW�XLZO�UJ]b�

RKGFZQb��LRSQSKQb�WZQJGP�G�S��U���JL�WQSI\

ULRSIUIJJL�LRSQXN]NG�qSG�\IRSQ�1hNIRSLX�

#$5(2�

kVJQFagIJJQ]�KLFFIN]`G]�\IgZa�GW\I�

JIJG]\G�̂ GRNIJJLRSG�G�aRUITJLRSjd�FQW�

\JLgIJG]�1SQVN��%2�LWJQ^QIS��̂ SL�VLNII�GNG

\IJII�RaHIRSXIJJOI�LSKNLJIJG]�LS�RFIZ�



%&'()&*(�+&,-.''/,0&�1.-/2/�(&,0(�3�4*5(&'.6&7���������� AA

JGb�WJQ^IJGP�G�UFGFLRSQ�̂ GRNIJJLRSG��G�aR�

UITJLRSG�FQW\JLgIJG]�LUFIZIN]dSR]�LZ�

JG\G�G�SI\G�gI�sQKSLFQ\G��mFIgZI�XRI_L

qSL�aRNLXG]�WG\LXKG���b�XNG]JGI�bLFLTL

GWa^IJL� ZN]� WQUQZJLP� ULUaN]`GG� VINL_L

QGRSQ��kVJQFagIJQ�SIRJQ]�RX]Wj�\IgZa�KL�

NG^IRSXL\�LRQZKLX�X�WLJI�[QbIN]�1LS�^I_L

WQXGRGS�RLRSL]JGI�KLF\LXLP�VQWO�X�\IRSQb

WG\LXKG2��aRUITJLRSjd�FQW\JLgIJG]�1'
��

����
�����	���
��
���#$5-o�#$5$2�G�XOgGXQ�

I\LRSjd�XWFLRNOb�USG`�1z
��
����
����
���

#$$+2��mLZLVJOI�GRRNIZLXQJG]�UFLXIZIJO

G�ZN]�ZFa_Gb�USG`��lQK��LVJQFagIJQ�RX]Wj

\IgZa�KLNG^IRSXL\�LRQZKLX�JQ�d_I�[QbIN]

G�XOgGXQI\LRSjd�XWFLRNOb�USG`�a�VIFI_L�

XaTKG�1����
���
���
��2�1������#$$-2�

�IbQJGW\�XNG]JG]�aRNLXGP�WG\LXKG�JQ

aRUITJLRSj�FQW\JLgIJG]�XULNJI�ULJ]SIJ�

kS�sGWGLNL_G^IRKL_L�RLRSL]JG]�USG`�K�\L�

\IJSa�XLWXFQHIJG]�X�\IRSQ�_JIWZLXQJG]�WQ�

XGRGS�Gb�FIUFLZaKSGXJOP�ULSIJ`GQN��nRNG

RQ\KQ�UFGNISINQ�>X�ZLVFL\�WZFQXGG?�G�LS�

NLgGNQ� -*.� ]G`�� LS� \IRSJOb� aRNLXGP� G

>aRIFZG]?�UQFO�WQXGRGS��RKLNjKL�XOFQRSIS

USIJ`LX��DL�IRNG�USG`Q�XIFJaNQRj�LRNQV�

NIJJLP�G�LSNLgGNQ� XRI_L�%� ]P`Q�� VLNjTI

ZXab�RNISKLX�JI�VaZIS�UFG�RQ\Ob�VNQ_LUFG�

]SJOb�aRNLXG]b�1EFGHIJKL��#$$5Q2�

kZJQKL�R�XLRSL^JLP�ULUaN]`GIP�VINL_L

QGRSQ�XRI�LKQWQNLRj�RNLgJII��eLRSLXIFJLP

RX]WG�\IgZa�KLNG^IRSXL\�LRQZKLX�X�\IRSQb

WG\LXKG�G�XOgGXQI\LRSjd�USG`�JI�LVJQFa�

gIJL� 1z
��
����
� ��� 
���� #$$(2��hQK� agI

_LXLFGNLRj��a�XLRSL^JLP�ULUaN]`GG�WG\L�

XL^JOP�QFIQN�WQJG\QIS�L_FL\Jad�SIFFGSL�

FGd�X�FQWJOb�UFGFLZJOb�WLJQb�*�LS�[aZQ�

JQ�ZL�vgJLP�rsFGKG��mFG�JIVNQ_LUFG]S�

JOb�aRNLXG]b�X�LZJL\�FI_GLJI��USG`O�\L�

_aS�UIFI\IHQSjR]�X�ZFa_LP��C�]JXQFI�#$5.

_��X�lQJWQJGG�JQ�a^QRSKI�X�%-�K\%�VONL�a^�

SIJL�LKLNL�#++�SOR��VINOb�QGRSLX��[X]WQJQ

SQKQ]�KLJ`IJSFQ`G]�R�\QRRLXO\�UL]XNIJG�

I\�_aRIJG`�LZJLP�GW�\IRSJOb�VQVL^IK��C

vgJLP�rsFGKI�X�qSLS�RIWLJ�QGRSO�UL^SG

JI�XRSFI^QNGRj�XLXRI�1�����8��#$552��DI�aZG�

XGSINjJL��ULqSL\a��^SL�ULUOSKQ�GRULNjWL�

XQSj�SQKLP�UFLRSLP�ULKQWQSINj��KQK�KLNG^I�

RSXL�LRQZKLX��JI�aXIJ^QNQRj�aRUIbL\��nRNG
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QNQ�VNQ_LZQF]�VLNII�XORLKLP�aRUITJLRSG

FQW\JLgIJG]��kJQ�LKQWQNQRj�X�qSL\�LSJL�
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ULUaN]`GG��[X]WQJL�qSL��UL�XRIP�XGZG\LR�

SG��R�SI\��̂ SL�qKLNL_G^IRKQ]�I\KLRSj�RFIZO

LVGSQJG]�IHI�ZQNIKQ�LS�JQROHIJG]��G�UNLS�

JLRSj�JQRINIJG]�JI�]XN]ISR]�NG\GSGFad�
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