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`Y� YehdaYlg� ad� kmg� jY__ag� \a� Yragf]� \an]f]f\g� hj]ka\ag� fYragfYd]� \a� [gfljYklg� [gfljg� g_fa�
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lmll]� d]�eg\]jf]� <gklalmragfa� \]eg[jYla[`]'� ja[gfgk[]� f]d� kmg� Yjla[gdg� .'� dY\\gn]� fgf� kgdg�
kgfg� na]lYl]� lmll]� d]� \ak[jaeafYragfa� af� jY_agf]� \a� k]kkg'� \a� jYrrY'� \a� daf_mY'� \a� j]da_agf]'� \a�
ghafagfa� hgdala[`]� ]� \a� [gf\aragfa� h]jkgfYda� ]� kg[aYda'� eY� ka� hj]k[jan]� hgkalanYe]fl]� YddY�
K]hmZZda[Y�]'� \mfim]'� Y\�g_fa� kmY� ^gjeYragf]'�\a� jaemgn]j]�_da� gklY[gda�\a�gj\af]�][gfgea[g�
]� kg[aYd]� [`]'� daealYf\g� \a� ^Yllg� dY� daZ]jlw� ]� dêm_mY_daYfrY� \]a� [allY\afa'� aeh]\ak[gfg� ad� ha]fg�
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^gf\Ye]flYda�\]dd]�hgdala[`]� \]ddY� <geeakkagf]� ]mjgh]Y� [`]�`Y�gh]jYlg� af[]kkYfl]e]fl]�h]j�
]kl]f\]j]� ad� [Yehg� \a� Yhhda[Yragf]� \]ddY� \aj]llanY� -+++*/.*<>� Y\� g_fa� Ydljg� ^Yllgj]� \a�
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\]_da�LlYla�F]eZja� dY� hjghgklY�\a�=aj]llanY� km�  _cfb[dcj_d]�j^ufh_dY_fb[�e\�Yghdb�jh[Wjc[dj�X[jc[d�
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\ak[jaeafYragf]'� \a� Ykka[mjYj]� ijWdZWhZ'#i� \a� j]_gd]� _]f]jYde]fl]� nYd]ngda� h]j� lmlla� _da� LlYla�
F]eZja� ]� \a� hj]n]\]j]� mf�e][[Yfakeg� \a� lml]dY'� gj_Yfa[g� ]� Y[[]kkaZad]'� h]j� lmlla� a� kg__]lla�
n{llae]� \]ddY� \ak[jaeafYragf])� EY� hYjl][ahYragf]� \]d� fgkljg� IY]k]� Ya� dYngja� h]j� dY� fmgnY�
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jakgdmragf]� \]d� -2� k]ll]eZj]� -++2'� [gf� dY� imYd]� ka� ]na\]fraYnY� [ge]� Äjkjj_�]b_� KjWj_� c[cXh_�
Zelh[XX[he�[ii[h[�_dYehWjWj_�W�fh[dZ[h[� b#_c_jWj_lW�cebje�fei_j_lW�Z_�Wcfb_Wh[�_b�cWdZWje�Z[_�behe�eh]Wd_ic_�
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\a� k]ehda[]� ZYk]� \a� mfY� hgdala[Y� Yfla\ak[jaeafYlgjaY� [gehd]kkanY'� fgf[`x� dY� f][]kkalw� \]ddg
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lml]dY�\]d�hjaf[ahag�hYjalw�\a�ljYllYe]flg�]�\]a�\ajalla� ^gf\Ye]flYda�\]ddY�h]jkgfY�Y\�]kkg�kgll]ka�
[gf� mfY� af[akanY� Yllanalw� \a� hj]n]fragf]� ]� jaegragf]� \]dd]� \ak[jaeafYragfa'� kaY� f]d� k]llgj]�
hmZZda[g�$af�hYjla[gdYj]�h]j�d]�\ak[jaeafYragfa�[\)� aklalmragfYda%�[`]�af�im]ddg�hjanYlg'

=a� lYd]� Yllanalw'� k]� f]� \w� [aj[gklYfraYlg� j]kg[gflg� Yf[`]� f]ddY� hj]k]fl]�K]dYragf]'� [ge]�
\Y�gZZda_g�\a�d]__]�]p�\)d_k)�f)�-,0*-++.)

>\�af^Ylla'� ljY�a�[gehala�\]ddêN^^a[ag� af\a[Yla� Yd?Yjl)� 2� \]d� \)d_k)� [alYlg'�y�hj]naklg�im]ddg�\a�
j]\a_]j]�mfY�K]dYragf]�YffmYd]�h]j�ad�IYjdYe]flg�ÄikbbÉ[\\[jj_lW�Wffb_YWjed[�Z[bfh_dY_f_e�Z_�fWh_js�Z_�
jhWjjWc[dje� [� ikbbÉ[\\_YWY_W�Z[_�c[YYWd_ic_�Z_�jkj[bWé'� Yf[`]� Yd� ^af]� \a� hjghgjj]� ]n]flmYda� eg\a^a[`]�
\]ddY�fgjeYlanY�na_]fl]�af�eYl]jaY�\a�\ajallg�Yfala\ak[jaeafYlgjag)

G]d� jakh]llg� \]dd]� ^afYdalw� [gff]kk]� YddY� hj]k]flYragf]� \]ddY� K]dYragf]'� ka� y� jal]fmlg� \a�
hj]k[]_da]j]�mf�e]lg\g�\a� dYngjg�[`]'� ZYkYf\gka�kmdd#Yllanalw�af�[gf[j]lg� kngdlY�\Ydd#N^^a[ag� f]d�
[gjkg� \]dd#Yffg� -+,-'� hgf]kk]� af� ]na\]frY� Yd� IYjdYe]flg� a� hmfla� kYda]fla� \]dd]� im]klagfa�
Yllaf]fla� Y?]^^a[Y\Y� \]ddY� lml]dY� Yfla\ak[jaeafYlgjaY'� kaY� kgllg�ad�hjg^adg�\]ddY�hjgegragf]� \]ddY�
hYjalw�[`]�\]ddY�jaegragf]�\]dd]�\ak[jaeafYragfa)

I]j� lmlla� _da� YeZala� ljYllYla� ka� y� k]_malg� mf� Yhhjg[[ag� mfalYjag'� jakh]llYf\g� mfY�
kljmllmjYragf]�h]j�dg� haÄ�geg_]f]Y�[`]� la]f]�[gflg�\]d�imY\jg�fgjeYlang�na_]fl]�h]j�[aYk[mf�
k]llgj]�\a� Yllanalw� ljYllYlg'�e]ll]f\g�Y� ^mg[g� d]� kgdd][alYragfa�hjgn]fa]fla� \YddY�_amjakhjm\]frY�
fYragfYd]� ]� \Ydd]� \][akagfa� \]ddY�<gjl]� \a�@amklaraY� fgf[`x� a� jYhhgjla� ljY� fgjeYlanY� afl]jfY� ]�
fgjeYlanY�[gemfalYjaY)

I]j� g_fa� YeZalg� l]eYla[g'� imaf\a'� ka� y� ljY[[aYlg� mf� \eYki� kmdd]� ]n]flmYda� Yragfa� \Y�
afljYhj]f\]j]'� Yf[`]� Y� dan]ddg� d]_akdYlang'� Yddg� k[ghg� \a�ea_dagjYj]� d#]^^]llanalw�\]dd]� hgdala[`]�\a�
hYjalw� ]� \]a� e][[Yfakea� \a� lml]dY� Y\� ]kkY� [gff]kka)� Bf� hYjla[gdYj]'� d]� daf]]� [gf[dmkan]�
\êafl]jn]flg� [`]� ka� hjghgf_gfg� Yd� IYjdYe]flg� fYk[gfg� hjghjag� \Ydd]� \a^^a[gdlw� jak[gfljYl]�
f]d?Yragf]�imgla\aYfY�\]dMN^^a[ag�h]j�j]f\]j]�]^^]llanY�dY�lml]dY�Yfla\ak[jaeafYlgjaY'�kh][a]�[gf�
ja_mYj\g� Y� lYdmfa� ^Yllgja� \a� \ak[jaeafYragf]� [`]� Yll]f\gfg� \Y� l]ehg� mf� afl]jn]flg� \]d�
IYjdYe]flg)

>\� afn]jg'� dY� kngdlY� [`]� ka� Ymkha[Y� y� hYkkYj]� \YddY� e]jY� Y^^]jeYragf]� \]d� hjaf[ahag� \a�
hYjalw� Yaj]^^]llanY�j]YdarrYragf]�\]a�\ajalla� afng[Yla�\Ydd]�nallae]�\]ddY�\ak[jaeafYragf]� ]'�h]j� ^Yj�
[a}'� YhhYj]� \]l]jeafYfl]� dY� khaflY� \]d� d]_akdYlgj]� YlljYn]jkg� kh][a^a[a� afl]jn]fla� fgjeYlana�
kghjYllmllg�f]a� k]llgja� haÄ� #dkel_� $ka�h]fka� Y\�]k)� Ydd]�\ak[jaeafYragfa�\]dd]�h]jkgf]�E@;M'�Ydd]�
ZYjja]j]� Yj[`al]llgfa[`]� ]� kg[aYda� [`]� ja_mYj\Yfg� a� \akYZada'� Ydd]� \ak[jaeafYragfa� h]j� ]lw� f]d�
[Yehg�\]d�dYngjg�fgf[`x�Yd�k]llgj]�\]d?Y[[]kkg�Yd�hmZZda[g�aeha]_g�\]_da�kljYfa]ja%)

:d� ^af]� \a� kljmllmjYj]� dY� K]dYragf]� af� ZYk]� Yd� e]lg\g� \a� dYngjg� \a� [ma� ka� y� \]llg'� ka� y�
gh]jYlY�mfY�jahYjlaragf]�\]d� dYngjg�af�lj]�[Yhalgda)

<gf� ad� hjaeg� [Yhalgdg� ka� kgfg� ljYll]__aYl]� d]� daf]]� \aklaflan]� _]f]jYda� \]dd]� Yllanalw�
\]ddêN^^a[ag'�]fm[d]Yl]�af�ZYk]�Ya�[gehala� YlljaZmala�\YddY�d]__]�aklalmlanY� ]�\Ydd]�\aj]llan]�]mjgh]]�
\a� ja^]jae]flg'� imYda� dêYllanalw�\a� Ykkakl]frY� \]dd]�nallae]�\]ddY�\ak[jaeafYragf]'�\a�egfalgjY__ag�
]� \a� n]ja^a[Y� kma� ^]fge]fa� \]ddY� \ak[jaeafYragf]'� \a� hjgegragf]� \]ddY� hYjalw� ]� \a� jaegragf]�
\]ddY�\ak[jaeafYragf])

<gf� ad� k][gf\g� [Yhalgdg� ka� y� ljYllYlg�\]d?]^^]llanY� Yhhda[Yragf]� \]d� hjaf[ahag� \a� hYjalw� \a�
ljYllYe]flg� ]� \]a� e][[Yfakea� \a� lml]dY� [gff]kka'� [gf� ja_mYj\g� Y� imYlljg� ^Yllgja� \a�
\ak[jaeafYragf]� hYjla[gdYje]fl]� ka_fa^a[Ylana� h]j� ad� [Yehg� \a� Yragf]� \]ddêN^^a[ag'� imYda�
dêgja]flYe]flg� k]kkmYd]� ]� dêa\]flalw� \a� _]f]j]'� dY� \akYZadalw'� d#]lw'� dY� j]da_agf]� ]'� af^af]'� YddY
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hYjla[gdYj]�kalmYragf]�_amja\a[Y�\]ddY�[gemfalw�\]a�Kge'�Lafja�]�<YeafYfla�af�BlYdaY)
E]� l]eYla[`]� af]j]fla� d#gja]flYe]flg� k]kkmYd]'� d#a\]flalw�\a� _]f]j]'� dY� \akYZadalw'� ?]lw� ]� dY�

j]da_agf]� jYhhj]k]flYfg� d]�fmgn]� Yj]]� \a� afl]jn]flg�\]ljYragf]�\]ddêN^^{[ag� jakh]llg� YddêYeZalg�
ljY\aragfYd]� ]� haÄ� [gfkgda\Ylg� [`]� ja_mYj\Y� d]� \ak[jaeafYragfa� h]j�eglana� \a� jYrrY� g� ]lfaY6� af�
ja^]jae]flg� Y�im]kl]�mdlae]'�afn][]'� [gfka\]jYlY� d#]kh]ja]frY�[gfkgda\YlY�\]d?N^^cag�af�eYl]jaY�
\a� afl]j[mdlmjY'� ka�y�hj]^]jalg� \Yj]� khYrag�Y\�mfY� \]dd]� l]eYla[`]�\a�eY__agj]�jada]ng�\]NêYllmYd]�
\aZYllalg�hgdala[g�]� kg[aYd]'� imYd]�im]ddY� [gff]kkY�YddY�]lfaY�Kge'�Lafla�]�<YeafYf\'�g__]llg�\a�
hYjla[gdYj]�Yll]fragf]�\Y�hYjl]�\]dd]�aklalmragfa�[gemfalYja]�]\�afl]jfYragfYda)

<gf�ad� l]jrg�[Yhalgdg�ka�hgjlYfg�YddêYll]fragf]�\]d�IYjdYe]flg�Yd[mfa�Yj_ge]fla'�\a�_jYf\]�
YllmYdalw'� gn]� eY__agje]fl]� hj]kkYfl]� y� ?Y�kh]llY�mnY� \a� lml]dY� \Y� hYjl]� \]dd]� nallae]� \]dd]�
\ak[jaeafYragfa�]� \]ddY� kg[a]lw� [anad]'�imYda� dY�im]klagf]�\]d?Y[[]kkg� Yd� hmZZda[g� aeha]_g� \]_da�
kljYfa]ja�]� im]ddY�\]d?Y[[]kkg� YddêYddg__ag)� NfY� hYjja[gdYj]� Yll]fragf]� y� klYlY�jangdlY� Yf[`]� YddY�
\ak[jaeafYragf]� kmd�cX�Y� ^jgfl]�\a� mfY�[j]k[alY�]khgf]fraYd]�\]a�[Yka� k]_fYdYla�Yd�;edjWYj�;[dj[h�
\]N#NG:K)� EY�jangdmragf]� l][fgdg_a[Y�]�?af[[\]j]� afYjj]klYZad]�\]ddY�h_lebkjed[�Z_]__Wa'� af^Ylla'�
khaf_gfg� Y� [gfka\]jYj]� ?YehaY� [Ykakla[Y� \]dd]� \ak[jaeafYragfa� ]\� a� [gfl]fmla� d]kana� [`]� ka�
j]YdarrYfg�h]j�ad� ljYeal]�\]dd]�fmgn]�^gje]�\a�[gemfa[Yragfa'�naY�m[̂ '�Yf[`]�h]j�ja^d]ll]j]�km�mf�
afl]jn]flg� d]_akdYlang� eajYlg� YddY� h]jk]_maZadalw� \a� [gf\gll]� \a� jYrrakeg� ]� \a� \ak[jaeafYragf]�
]khj]kk]� [gf� ad� [\)� ^Wj[� if[[Ŷ � f]dd#YeZalg� \]a� ieY_Wb� c[Z_W� ]� YddY� hj]nakagf]� \a� kljme]fla�
kYfragfYlgla�kh][a^a[a)

E]� aklYfr]� \a� lml]dY� h]jn]fml]� ]� ?Yragf]� [gehamlY� \YddêN^^a[ag� af� lYda� eYl]ja]� Yf[gj�haÄ�
]na\]fraYfg�dê]ka_]frY�\a�h]jgjYj]�mf�afl]jn]flg�\]d�IYjdYe]flg)�EêYehag�kh]lljg�\]dd]�[jala[alw�
]e]jk]�f]_da�YeZala�ja[`aYeYla�hgf]� af�eYfa]jY�imYflg�eYa�hj]kkYfl]� dY� ja[`a]klY� \a� afl]jn]fla�
fgjeYlana�WZ�^eY�h]j�[gfk]flaj]� dY�ha]fY� Y^^]jeYragf]� \]a� \ajalla�Y'� imaf\a'� mfY� lml]dY� ]^^]llanY�
[`]�YZZaY�[ge]�k[ghg� dY�]^^]llanY�j]afl]_jYragf]�\]d�hjaf[ahag�\a�hYjalw)

EY� hgkkaZadalw� \a� ^Yj� nYd]j]� mf� \ajallg� y� ^gf\Ye]flYd]� h]j� ja[gfgk[]j]� mfg� khYrag� \a�
[allY\afYfrY� Y� lmll]� d]�h]jkgf]�]�[j]Yj]�im]ddY� [g]kagf]�\]d� l]kkmlg� kg[aYd]� [`]�y� dY� ZYk]� Yf[`]�
h]j�dY�jahj]kY�][gfgea[Y�\]d�IY]k])

Hh]jYj]� ]� ja^]jaj]� Yd� IYjdYe]flg� h]j[`x� [a}� Ynn]f_Y� y� ad� hjaeg� [gehalg� [`]� imYdkaYka�
aklalmragf]�hmZZda[Y�\]n]�Ykkgdn]j])

[gfk)�FYj[g�=]�@agj_a
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64B<FA>A�BD<?A

O a �SULQFaSLR�G L�QRQ�GLVFULP LQD]LRQH�LQ�DPELWR�FRPXQLWDULR�H�QD]LRQDOH

,)� E]�^gfla�\a�\ajallg�[gemfalYjag

EY� kgd]ff]�hjg[dYeYragf]� \]d� hjaf[ahag� \a� ]_mY_daYfrY� \a� lmlla� _da� af\ana\ma� ljgnY'� [ge]�
fglg'� ad� kmg� ^gjeYd]� ]� [gehamlg� ja[gfgk[ae]flg� af� H[[a\]fl]'� f]dd]� <Yjl]� [gklalmragfYda� \]d�
k][gf\g�Ggn][]flg)

:�k]_malg�\]ddY�k][gf\Y�_m]jjY�egf\aYd]'�afn]jg'�\ghg�[`]�d]�haÄ�]^^]jYl]�ZYjZYja]�[gfljg�
dY� daZ]jla� ]� \a_falw� \]ddY� h]jkgfY� kgfg� klYl]� [gfkmeYl]'� d#a\]Y� \]a� \ajalla� ^gf\Ye]flYda� ]\�
afYda]fYZada� ka� Y^^]jeY� [gf� na_gj]'� af\m[]f\g� ad� d]_akdYlgj]� [gklalm]fl]� Y\� ]dYZgjYj]� nYda\]�
_YjYfra]� Y� hj]ka\ag� \a� im]a� \ajalla'� Y^^af[`x� _da� kl]kka� Ykkmj_]kk]jg� Y� hYjY\a_eY� ^gf\Yfl]� \]_da�
gj\afYe]fla�_amja\a[a�\]dd]�eg\]jf]�\]eg[jYra])

E]�<gklalmragfa,�nYjYl]� Yddêaf\geYfa�\]d� k][gf\g�fgn][]flg�_YjYflak[gfg�\mfim]'�af�naY�
\aj]llY'� dY� []jl]rrY� \]a� \ajalla� ]� \]N]� daZ]jlw� ^gf\Ye]flYda� \]ddY� h]jkgfY� [`]� \an]f_gfg'�
h]jlYflg'� hj]kmhhgklg� af]dm\aZad]� \a� [gfnan]frY� hY[a^a[Y� ]� [`#ad]� ljY� _da� LlYla'� \]l]jeafYf\g�
[gk{�a�[YjYll]ja�\a�mfY�fmgnY�]hg[Y�kgd]ff]e]fl]�[]d]ZjYlY�[ge]�?]lw�\]a�\ajalla-)

G]ddêYeZalg� \]d� \ajallg� \]ajNfagf]� ]mjgh]Y'� na[]n]jkY'� dê]fmf[aYragf]� hgkalanY� \]d�
hjaf[ahag� \a� ]_mY_daYfrY� ]na\]fraY� [YjYll]ja� \a� YkkgdmlY� h][mdaYjalw� fgf� k[]njY� ^afYf[`]� \a� mfY�
[]jlY� YeZa_malw'� kghjYllmllg� k]� ja_mYj\YlY�jakh]llg�Ydd]� j]_gd]� hjghja]� \]d� [gklalmragfYdakeg� kaY�
gja_afYjag� [`]� [gfl]ehgjYf]g'� Y\gllYl]� h]j� dY� d]_allaeYragf]� \]eg[jYla[Y� \]a� fmgna�
gj\afYe]fla�[gklalmragfYda)

Bf� Ykk]frY'� af^Ylla'� \a�mfY� kh][a^a[Y�<gklalmragf]�]mjgh]Y�]�\a�]khda[ala� ja^]jae]fla� l]klmYda�
f]a� ljYllYla� ]mjgh]a'� imYflg� e]fg� af� im]dda� gja_afYja'� d#Y^^]jeYragf]� \]d� hjaf[ahag� \{�
]_mY_daYfrY'�afl]kg�[ge]� hjaf[ahag�_]f]jYd]'� y� ]kk]fraYde]fl]� ^jmllg�\]ddêYllanalw� ç[j]YlanYé�\]d�
_am\a[]�[gemfalYjag'�gkkaY�\]ddY�<gjl]�\a�_amklaraY.)

B� MjYllYla� aklalmlana� \]dd#gja_afYjaY� <gemfalw� ][gfgea[Y� ]mjgh]Y'� afn]jg'� fgf� `Yffg�
\akhgklg�mfY�]khj]kkY�[g\a^a[Yragf]�\]d�hjaf[ahag�\a�]_mY_daYfrY'�]kk]f\g�im]klêmdlaeg�]ng[Ylg�
mfa[Ye]fl]� YlljYn]jkg� dY� hj]nakagf]� \a� kh][a^a[a� gZZda_`a� \a� fgf� \ak[jaeafYragf]� ^mfragfYda'�
h]jYdljg'�Yd� h]jk]_mae]flg�\a�gZa]llana�\a�fYlmjY� ]kk]fraYde]fl]�][gfgea[Y'�f]dd#glla[Y�_]f]jYd]�
\]ddY�[gklalmragf]�\a�mf�e]j[Ylg�][gfgea[g�]mjgh]g)

Eê]ngdmragf]� fgjeYlanY� ]� _amjakhjm\]fraYd]� km[[]kkanY'� lmllYnaY'� `Y� eg\a^a[Ylg�
hjg^gf\Ye]fl]� a� l]jeafa� \a� im]klY� gja_afYjaY� aehgklYragf]'� Y\\an]f]f\g� hjg_j]kkanYe]fl]

,� <gklalmragfa� \]d� k][gf\g�\ghg_m]jjY� \an]f_gfg'� k][gf\g�dY�nakagf]�c]dk]faYfY�çl]_gd]�\a� hjg[]\mlY�eY�
Yf[`]�j]_gd]�kgklYfraYdaé�[`]�ja_mYj\Yfg�çfgf�_aw�dY�^gjeYragf]�eY�ad�[gfl]fmlg�\]dd]�d]__aéä�[^j)� D]dk]f�@)\�DW�
]_hW j_T�YIijMcwedŴ '�FadYfg'� ,43,'� >ê�hjghjaYe]fl]�af�im]klg�]kk]j]�\]ddY�<gklalmragf]'�\aj]llja[]�]� daeal]�\]_da�
Ylla� d]_akdYlana'� [`]�hj]f\]� ^gjeY�im]ddY� kmhj]eYraY�\]adY�e]\]kaeY� [`]�[gf^]j]f\g� aee]\aYlY�nala[gdYlanalw� Ya�
hjaf[aha� ]� Ydd]� fgje]� ^gf\Ye]flYda'� [gklalmak[]� k]frY� \mZZag� dêYkh]llg� haÄ� affgnYlang� ]� gja_afYd]� \]d�
[gklalmragfYdakeg�[gfl]ehgjYf]g)

-�<^j)�;gZZag�G)'�5!HÎ �Z[_�Z_h_jj_'�Mgjafg'�,44+)

.� EY� <gjl]� \a� _amkl{raY� `Y� kngdlg� mfY� ^mfragf]� [j]Ylja[]� af� j]dYragf]� Ya� haÄ� knYjaYla� Ykh]lla� \]ddêgj�\afYe]fag�
[gemfalYjag)� NfY�_amjakhjm\]frY�\mfim]�[̀ ])�`Y� kgklYfraYde]fl]�gja]flYlg� d]�k[]dl]�\]d� d]_akdYlgj]�[gemfalYjag�
af�k]\]�\a�j]\Yragf]�\]a� ljYllYla�]mjgh]a� [`]�f]d� l]ehg� ka�kgfg�km[[]\Y�\'�fgf[`x�f]ddêY\gragf]�\]dd]�fgff]�\a�
\ajallg�[gemfalYjag�\]janYlg)
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YddY�[gkljmragf]�\a�mf�_]f]jYd]�hjaf[ahag�\a�]_mY_daYfrY'�kmddY�ZYk]� \]d�imYd]�kgfg�klYla�ja\]^afala�
af�eg\g�]kl]fkang�a�kaf_gda�\ana]la�\a�\ak[jaeafYragf]�hj]nakla�f]a�nYja�MjYllYla�aklalmlana)

E&Ynn{g�\a�im]klY�hjg[]kkg� ]ngdmlang'� ka�\]n]�Yd�ja[gfgk[ae]flg� af�naY�\a�hjaf[ahag� [`]�ad�
\ana]lg� \a� \ak[jaeafYragf]� Ydljg� fgf�y�[`]� dê]khj]kkagf]� kh][a^a[Y� \]d� haÄ�_]f]jYd]�hjaf[ahag� \a�
]_mY_daYfrY'� ad� imYd]� h]jlYflg� y� \Y� Yffgn]jYj]� ljY� a� hjaf[aha� ^gf\Ye]flYda� \]d� \ajallg�
[gemfalYjag/)

Jm]klg�fmgng�af\ajarrg�]e]j_]�af�hYjla[gdYj]�f]ddY�_amjakhjm\]frY�\]ddY�<gjl]'�dY\\gn]�ad�
\ana]lg� \a� \ak[jaeafYragf]� y� ]ng[Ylg� af� ^mfragf]� \]ddêYhhda[Yragf]� mfa^gje]� \]d� \ajallg�
[gemfalYjag'�h]j�Y^^]jeYj]�[`]� çdêaf[gehd]lY�YllmYragf]�\]d�\ajallg�[gemfalYjag�fgf�[gehgjlY�
kgdg� mfY�nagdYragf]� \]ddê]_mY_daYfrY� ljY� LlYja�e]eZja� eY� Yf[`]� ljY� a� dgjg� [allY\afaé06� \mfim]�
]_mY_daYfrY�fgf�kgdg� ljY�LlYla'�Z]fk{�Yf[`]�ljY�[allY\afa)

<gk{'� h]j� lYd]� naY'� dêgj\afYe]flg� [gemfalYjag'� Y� hYjlaj]� \Ya� MjYllYla� \a� FYYklja[`l'� \a�
:ekl]j\Ye'� \a� GarrY'� kafg� Y� h]jn]faj]� Yd� j][]fl]� MjYllYlg� \a� EakZgfY'� `Y� hgkalanarrYlg'� Y�
dan]ddg� \a� \ajallg� hjaeYjag'� a� hjaf[{ha� \a� ]_mY_daYfrY'� \{� daZ]jlw'� \a� \a_falw'� \a� kgda\Yja]lw'� \a�
[allY\afYfrY� [`]� gj_Yfa[Ye]fl]� kmkkmfla� f]a� fmgna� ljYllYla'� kgfg� \an]flYla�  hYljaegfag�
[gklalmragfYd]é�ja[gfgk[amlg�]�[gf\an{kg�\Ya�hghgda�]mjgh]a�]\�Y�[ma�[gflafm]jw�Y\�Yllaf_]j]'�af�
eg\g�jY_agf]ngde]fl]�]khYfkang'�dY�_amjakhjm\]frY�\]AêNfagf])

<gf� ad� MjYllYlg� \a� EakZgfY'� af^Ylla'� [`]� `Y� j]kg� _amja\a[Ye]fl]� naf[gdYfla� d]� daZ]jlw� ]� a�
hjaf[aha� kYf[ala� \YddY�<YjlY� \]a� \ajalla� ^gf\Ye]flYda� ]� klYlmalg� dY� ^gjeYd]� Y\]kagf]� \]ajaafagf]�
YddY� <>=N'� ad� hjaf[{hag� \a� ]_mY_daYfrY� [gf� dY� kh][a^a[Y� hj]nakagf]� \a� fgf� \ak[jaeafYragf]� \a�
k]kkg'� jYrrY'� ]lfaY'� daf_mY'� j]da_agf]'� [gfnafragfa� h]jkgfYda'� ]lw'� \akYZadalw'� gja]flYe]flg�
k]kkmYd]'� hYljaegfag� ]� fYk[alY'� y� \]^afalanYe]fl]� Ykkmjlg� f]d� fgn]jg� \]a� hjaf[aha� ^gf\Yfla�
d#gj\afYe]flg�[gemfalYjag)

<a}�hj]e]kkg'� Ya� ^afa� [`]�ima� jad]nYfg'� ad� hjaf[ahag� \a� fgf� \ak[jaeafYragf]� `Y� ljgnYlg� ad�
kmg� [gehamlg�]� ^gjeYd]�ja[gfgk[ae]flg�f]d�imY\jg�gj\afYe]flYd]�\]dMNfagf]�]mjgh]Y'�[gf�ad�
MjYllYlg� \a� :ekl]j\Ye1� [`]� `Y� eg\a^a[Ylg� dêYjl)� ,.2� \]d� MjYllYlg� kmddY� <gemfalw� ]mjgh]Y�
$M<>%)

> ê� afn]jg� Y\� gh]jY� \]d� MjYllYlg� \a� :ekl]j\Ye� [`]� a� [gfl]fmla� \]ddY� lml]dY�
Yfla\ak[jaeafYlgjaY'� kafg� Y\� YddgjY� af[]fljYla� km�[Ymk]� \a� \ak[jaeafYragf]�h]j�eglana� \a� k]kkg� ]�
\a� fYragfYdalw'� ka� YehdaYfg� ka_fa^a[YlanYe]fl]� kafg� Y� ja[gehj]f\]j]� dêafka]e]� \a� lmlla� a� \ajalla

/�L{�n]\Yfg'� ljY� d]�nYja]'�dY�k]fl]frY�,43+'�<(3,+*24'�MX[hiXWh'�KY[])�hY_)�-2/26�k]fl)� -++,� <(.3,*44'�:hod̂ e\[h'�
KY[[)�hY_)/41,6�k]fl)-++-'�<(.-+*++'�b(WmddY['�KY[]'�hY_)2.-0)

0�La�n]\Y� dY� k]fl]frY� ,42.'� <(.4*2-'� ;edc_ii_ed[*B\Wb_W'� KY[[)'� hY_� ,+,)� EêYeZalg'� na]hhaÄ'� af� [ma� `Y� ljgnYlg�
eY__agj]�Yhhda[Yragf]�dY� âmgnY�aehgklYragf]�\]ddY�<gjl]� af� l]eY� \a� ]_mY_daYfrY'� y� jYhhj]k]flYlg� kghjYllmllg�
\Yd�\ana]lg�\a�\ak[jaeafYragf]�\]a�dYngjYlgla�af�BbYk]�Yddê]lw'�YddY�fYragfYdalw�]�Yd�k]kkg)�La�afk[jangfg�ima�fme]jgk]�
k]fl]fr]'� [gk{� Y\� ]k]ehag5� k]fa)� -+++'� <(-3,*43'�9d]edWi)�KY[[)'� hY_)� /,.46� k]fl),42/'� <(,0-*2.'� Kej]_k'�
KY[[)� hY_)� ,0.6� k]fl)� ,42/'�<(-*2/'�J[ohj[hi)�KY[[)'� hY_)� 1.,6� k]fl)� ,440'�<(/0+*4.'�CW_Wj_a['�KY[[)'� hY_)� .+0,6�
k]fl)� ,442'�<(/+4*40'�EWhî WbD�KY[[)�hY_)�1.1.)

1� ,,�MjYllYlg�\a�:ekl]j\Ye'� ^{llg�Y�lg�ad�-�gllgZj]�,442'�]fljYlg�af� na_gj]�ad� ,Å�eY__ag�,444�]�jYla^a[Ylg�\Ydd#BlYdaY�
[gf�d]__]�,1�_am_fg�,443'�f'�-+4)�`Y�mdl]jagje]fl]�eg\a^a[Ylg�ad�MjYllYlg�LmddêNfagf]�]mjgh]Y�]\�a�MjYllYja�[`]�
aklalmak[gfg� d]� <gemfalw� ]mjgh]])� >kkg� \]daf]Y� d]� ZYka� ]� _da� gZa]llana� \]ddY� hgdala[Y� kg[aYd]� ]mjgh]Y'� [gf�
hYjla[gdYj]�ja^]jae]flg�YddY�hjgegragf]�\]dd#g[[mhYragf]'�Yd�ea_dagjYe]flg�\]dd]�[gf\aragfa�\a�nalY�]�\a�dYngjg'�
YddY� dgllY�[gfljg�imYdkaYka� ^gjeY� \a�\ak[pmfafaaragf]'�\]^af]f\g�Ydlj]k{�[`]�dêNfagf]�]mjgh]Y�ka�ZYkY�kma�hjaf[{ha�
\a� daZ]jlw'�\a�\]eg[jYraY�]�\a�jakh]llg�\]a�\ajalla� ]�daZ]jlw� ^gf\Ye]flYda�\]ddY�h]jkgfY'� hjaf[aha�[gemfa�Y� lmlla�_D�
LlYla�e]eZja)�Bf�lYd�k]fkg'�ad�MjYllYlg�hj]n]\]'�na]hhaÄ'�d#ahgl]ka�\a�Y[[]jlYe]flg�\a�nagdYragf]�\a�<Yda� hjaf[{ha�\Y�
hYjl]�\a�mfg�LlYlg�e]eZjg)

2�:jla[gdg�af�g__a�ljYk^mkg�f]da#Yjl),4�\]d�MjYllYlg�kmd� ^mfragfYe]flg�\]ddê�Nfagf]�]mjgh]Y� $M?N>%)
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[anada'�hgdala[a�]�kg[aYda'�n]f]f\g�[gk{�Y\�Ykka[mjYj]�mfY�lml]dY�fgf� kgdg�][gfgea[Y'�Z]fk{�Yf[`]�
kg[aYd])

EêYjl)� ,.� \]d� MjYllYlg� <>'� k][gf\g� dY� fmgnY� n]jkagf]'� j][alY� af^Ylla5� Ä>Wjj[� iWbl[� a � Wbjh[�
Z_ifWh_jel_�Z[b�fh[i[dj[�LhWjjWje�[�d[bb#WcX_je�Z[bb[�Yecf[j[dj[�ZW�[iie�Yed\[h_j[�WbbW�;eckd_js'� _b�;edi_]b_e'�
Z[b_X[hWdZe�Wbb#kdWd_c_js�ik�fhefeijW�Z[bbW�;ecc_ii_ed[�[�fh[l_W�YedikbjWjed[�Z[b�HWhbWc[dje� [khef[e'�fkw�
fh[dZ[h[� _�fhell[Z_c[dj_�effehjkd_�f[h�YecXWjj[h[� b[�ZxYdcmTjed_�\edZWj[� ikb�i[iie'� bW� hWTW�e� b#eh_]_d[�
[jd_YW)� bW� h[b_]_ed[� e� b[� Yedl_djej__�f[hiedWb_'�]b_�^WdZ_YWf'� b#[js� e� b[� j[dZ[dj[� i[iikWb_ )� :lljYn]jkg� mfY�
d]llmjY� [gf_amflY� \a� lYd]� Yjla[gdg� [gf� Ydlja3� \]ddg� kl]kkg� MjYllYlg'� eajYfla� Y\� ]daeafYj]� d]�
\akm_mY_daYfr]� ^jY� \gff]�]� mgeafa� ]� Y� [geZYll]j]� d#]eYj_afYragf]'� ljYkhYj]� ad� [gfnaf[ae]flg�
\Y� hYjl]� \]dd]� aklalm*ígfa� ]mjgh]]� [`]� dY� dgllY� Ydd]� \ak[jaeafYragfa� jYhhj]k]fla� mfg� \]_da�
kljme]fla� ]kk]fraYda� h]j� Y\\an]faj]� Y\� mf� ea_dagjYe]flg�\]d� l]fgj]�]� \]ddY� imYdalw� \a�nalY� \]a�
[allY\afa'� Y\� mfY� eY__agj]� [g]kagf]� af� [Yehg� ][gfgea[g'� kg[aYd]� ]� [mdlmjYd]� ]\� Yd�
jY__amf_ae]flg�\a�mf�haÄ�Ydlg�dan]ddg�\a�g[[mhYragf]�]�hjgl]ragf]�kg[aYd])

Bd�MjYllYlg�\a�GarrY4'� hga'�f]dd#glla[Y�\a� jY^^gjrYe]flg�\]ddY� lml]dY� Yfla\ak[jaeafYlgjaY'� `Y�
afljg\gllg� dY� hj]nakagf]� \a� mf� \akhgkalang� \a� Ynnakg� hj]n]flang� [`]� nY� Y� [gehd]lYj]� dY�
hjg[]\mjY� \a� Y[[]jlYe]flg'�\a� [ma� YddêYjl)� 2� MN>�h]j�Äl_ebWjed[�]hWl[�[�f[hi_ij[dj[�ZW�fWhj[�Z_�kde�
ijWje�c[cXheÅ'�  )))�Z[_�Z_h_jj_�Z[bb#kece�[�b_X[hjs�\edZWc[djWb_Å'� [ge]�kYf[alg�YddêYjl)�1�MN>)

Ggf� hm}� kgllY[]jka'� af^af]'� dY�<YjlY� \]a� \ajalla� ^gf\Ye]flYda� \]ddMCfagf]� ]mjgh]Y,+'� [`]�
jY[[g_da]�af�mf� l]klg� gj_Yfa[g� a� \ajalla� [anada'� hgdala[a'� ][gfgea[a'� kg[aYda� ]�\a� l]jrY�_]f]jYragf]'�
imYda� jakmdlYfg� af� hYjla[gdYj]� \Ydd]� ljY\aragfa� [gklalmragfYda� ]� \Y_da� gZZda_`a� afl]jfYragfYda�
[gemfa� \]_da� LlYla� e]eZja'� \Yd� MjYllYlg� LmddêNfagf]� ]mjgh]Y'� \YddY� <>=N,,� fgf[`x� \YddY�
_amjakhjm\]frY�\]ddY�<gjl]�\a�_amklaraY'� kYf[]f\g�]khda[alYe]fl]� [`]� dY� lml]dY�\]a�\ajalla�]�\]dd]�
daZ]jlw� ^gf\Ye]flYda� \]ddY� h]jkgfY� [gklalmak[]� ad�hjaf[ahag� ^gf\Yfl]� \]dMNfagf]� ]mjgh]Y� ]\� ad�
hj]kmhhgklg�af\akh]fkYZad]�\]ddY�hjghjaY�d]_allaealw)

<gk{�YddêYjl)� -,'�dY�<YjlY�\akhgf]�]khj]kkYe]fl]�Ä)))u �l_[jWjW�gkWbi_Wi_�\ehcW�Z_�Z_iYh_c_dWjed[�
\edZWjW'� _d�fWhj_YebWh['� ikb�i[iie'� bW�hWTW'� _b�Yebeh[� Z[bbW�f[bb['� e� bÉeh_]_d[� [jd_YW� e� ieZWb['� b[� YWhWjj[h_ij_Y [̂�
][d[j_Ŷ ['� bW� b_d]kW'� bW� h[b_]_ed['� e� b[�Yedl_djeY_�f[hiedWb_'� b[�ef_d_ed_�feb_j_Y^[�e� Z_�gkWbi_Wi_�WbjhW� dWjkhW'�
b ÉWffWhj[d[dpW� WZ�kdW� c_dehWdpW� dWje�dW_['� _b�fWjh_ced_e'� bW� dWiWjW�]b_� ^WdZ_YWf� b[� [js� e� b[� j[dZ[dj[�
i[iikWb_)))�F[bb#WcX_je�Z#Wffb_YWjWd[�Z[b�jhWjjWje�Ŷ [�_ij_jk_iY[�bW�;eckd_js�[khef[W�[�Z[A�jhWjjWje�ikb\Md_ed[�
[khef[W�u� l_[jWjW�gkWbi_Wi_�Z_iYh_c_dWjed[�\edZWjW�ikbbW�ZjjWZvdWdTW'� \Wjj[�iWbl[� b[�Z _if e i _j_�fWhj_YebWh_�
Yedj[dkj[� d[_� jhWjjWj_� ij[ii_Å'� Y__amf_]f\g� YddêYjl)� --� [`]�  _B�Md_ed[� h_if[jjW� bW� Z_l[hi_js� YkbjkhWb['�
h[b_]_eiW�[�b_d]k_ij_YW�Å7

3�<^j)�Yjll).'�hYj)�-',.1',.2',/,'�af�g__a�ljYk^mka�f]_da�Yjll)3'� {�0,',0.',02�\]d�M?N>)

4� <<�MjYllYlg�\a�GarrY'�^ajeYlg�ad�-1�^]ZZjYag�-++,'�]fljYlg�af�na_gj]�ad�,Å�^]ZZjYag�-++.�[�jYla^a[Ylg�\YddêBlYdaY�[gf�
d]__]� ,,� eY__ag� -++-'� f)� ,+-)� YhhgjlY� eg\a^a[`]� \a� [YjYll]j]� kghjYllmllg� aklalmragfYd]� af� naklY� \]d� ^mlmjg�
YddYj_Ye]flg�\[dMNfagf]�]mjgh]Y'�Ya�IY]ka�\]ddê>mjghY�gja]flYd]�[�e]ja\agfYd])

E�EY�<YjlY�\]a�\ajalla�^gf\Ye]flYda�y�klYlY�kgd]ff]e]fl]�hjg[dYeYlY�ad�2�\a[]eZj]�-+++�Y�GarrY�]\�mfY�k][gf\Y�
ngdlY'�af�mfY�n]jkagf]�Y\YllYdY'�ad�,-�\a[]eZj]�-++2�Y�LljYkZmj_g�\Y�IYjdYe]flg'�<gfka_dag�]�<geeakkagf](�<gf�
dê]fljYlY�af�na_gj]�\]d�MjYllYlg�\a�EakZgfY'� ad� ,Å�\a[]eZj]�-++4'�dY�<YjlY�\a�GarrY�`Y�Ykkmjlg�ad�e]\]kaeg�nYdgj]�
_amja\a[g�\]a�ljYllYla'�Ya�k]fka�\]ddêYjl)�1�\]d�MjYllYlg�kmddêNfagf]�]mjgh]Y)

,,� EY� <gfn]fragf]� ]mjgh]Y� h]j� dY� kYdnY_mYj\aY� \]a� \ajalla� \]ddêmgeg� ]� \]dd]� daZ]jlw� ^gf\Ye]flYda� $<>=N%'�
Y\gllYlY�\Yd�<gealYlg�\]a�Fafaklja�\]d�<gfka_dag�\ê>mjghY�ad�/�fgn]eZj]�,40+'�y�]fljYlY�af�na_gj]�ad�.�k]ll]eZj]�
,40.�]�jYla^a[YlY�\YddêBlYdaY�[gf�d]__]�/�Y_gklg�,400'�f)�3/3)
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>ê� \Y� jad]nYjka'� afgdlj]'� [`]� dê]fljYlY� af� na_gj]� \]d� MjYllYlg� \a� EakZgfY0-'� ad� ,Å� \a[]eZj]�
-++4'�`Y�j]kg�dY�<YjlY�_amja\a[Ye]fl]�naf[gdYfl]�h]j�C]�aklalmragfa�]�_da�LlYla�e]eZja)

Bf^Ylla'� dêYjl)� 1� \]d� MN>'� [gk{� [ge]� ja^gjeYlg� \Yd� km\\]llg� MjYllYlg'� \akhgf]� [`]�
ÄMMced[� h_YedeiY[� _�s_h____'� b[� b_X[hjs�[�_�fh_dY_f_�iWdY_j_�d[bbW� ;WhjW�Z[_�Z_h_jj_�\edZWc[djWb_�Z[bbÉMced[�
[khef[W�Z[b�2�Z_Y[cXh[�-+++'�WZWjjWjW�_b�,-�Z_Y[cXh[�-++2�W�KjhWiXkh]e'� Ŷ [�^W�_e�ij[iie�lWbeh[�]_kh_Z_Ye�Z[_�
jhWjjWj_)))�é� Y__amf_]f\g� Ya� hYjY_jY^a� -� ]� .'� [`]� ÄD ÉMd_ed[�WZ[h_iY[�WbbW�;edl[dp_ed[� [khef[W�f[h�bW�
iWblW]kWhZ_W� Z[_� Z_h_jj_� Z[bb#kece� [� Z[bb[� b_X[hjs�\edZWc[djWb_)))�� Z_h_jj_�\edZWc[djWb_'� ]WhWdj_j_� ZWbbW�
;edl[dkjed[�[khef[W�f[h�bW� iWblW]kWhZ_W�Z[_�Z_h_jj_�Z[bb#kece� [�Z[bb[� b_X[hjs�\edZWc[djWb_� [� h_ikbjWdj_� ZWbb[�
jhWZ_p_ed_� Yeij_jkp_edWb_� Yeckd_�W]b_�KjWj_�c[cXh_'�\Wdde�fWhj[� Z[b�Z_h_jje� Z[bbLBd_ed[� _d� gkWdje�fh_dY_f_�
][d[hWb_Å'� [gjjgZgjYf\g� h]j� lYd]� naY� d#afka]e]� \a� hjaf[aha� hgkla� Y� _YjYfraY� \]a� \ajalla� ]� daZ]jlw�
^gf\Ye]flYda�\]ddY�h]jkgfY)

>C�\a� lmllY�]na\]frY'�\mfim]'�[ge]�d#Nfagf]�]mjgh]Y� ka� kaY�\glYlY� f]d�[gjkg�\]ddY�hjghjaY�
klgjaY�\a�mfY�kgda\Y�ZYk]�_amja\a[Y�h]j�dY�dgllY�[gfljg�g_fa� ^gjeY�\a�\ak[jaeafYragf])

Bf� lYd]� hjgkh]llanY'� afn]jg'� ad� <gfka_dag'� f]d� j]f\]j]� ]^^]llang� ad� hjaf[ahag� \a� hYjalw� \a�
ljYllYe]flg'� y� h]jn]fmlg� Yddê]eYfYragf]� \a� \m]� \aj]llan]� h]j� dY� lml]dY� \]a� \ajalla� [gfljg� dY�
\ak[jaeafYragf])

EY�\al]llanY�-+++*/.*<>�na]lY�g_fa� ^gjeY�\a�\ak[jaeafYragf]�h]j�eglana� d]_Yla�YddY�jYrrY
g�Yddêgja_af]�]lfa[Y'�af�imYdkaYka�YeZalg�g�k]llgj]'�kaY�hmZZda[g�[`]�hjanYlg)

EY� \aj]llanY� -+++*23*<>'� hga'� \ak[ahdafY� ad� \ana]lg� \a� \ak[jaeafYragf]� h]j� ^Yllgja� d]_Yla�
YddY� j]da_agf]'� dê]lw'� d#gja]flYe]flg� k]kkmYd]'� d]� [gfnafragfa� h]jkgfYda'� h]j� imYflg� [gf[]jf]�
dêg[[mhYragf]�]�d]�[gf\aragfa�\a�dYngjg),.

<gf� lYda�\aj]llan]� ka� YehdaY� hjg^gf\Ye]fl]� ad� [gf[]llg�\{�hYjalw'� Yd� ^af]� \a�Ykka[mjYj]�mfY�
lml]dY� \a� lahg� mf{n]jkYdak\[g� jakh]llg� YddY� \ak[jaeafYragf]'� fgf� haÄ� jaklj]llY� imaf\a� Y� kh][a^a[a�
[Yka�hj]af\ana\mYla� eY�af]j]fl]�Y\�g_fa�ahgl]ka�\a�nagdYragf]�\]ddY�\a_falw�\]ddY�h]jkgfY)

E]� \aj]llan]� [gemfalYja]� eajYfg� Y� ^gjfaj]� mfY� \]^afaragf]� haÄ� YehaY� hgkkaZad]� \]d�
[gf[]llg� \a� \ak[jaeafYragf]'� hj]n]\]f\g� mf� nYja]_Ylg� n]flY_dag� \a� [gehgjlYe]fla�
\ak[jaeafYlgja�jal]fmla�d]kana�\]ddY�\a_falw�\]ddY�h]jkgfY,/'

>kk]� klYZadak[gfg'� afgdlj]'� mf� _am\arag� \a� lahg� [gehYjYlang� h]j� dY� nYdmlYragf]� \]ddY�
kmkkakl]frY� \]ddY� \ak[jaeafYragf]� $[gehYjYragf]� ljY� kalmYragfa� YfYdg_`]� ]� jad]nYfrY� \]ddg�
knYflY__ag%)

<a}�y�Z]f�]nY\]fl]�f]ddY�\]^afaragf]�\a�Z_iYh_c_dWp_ed[�Z_h[jjW'� dY\\gn]� kmddY�ZYk]�\a�mfg�\]a�
eglana� \a� jak[`ag� ]fmf[aYla� \Ydd]� \aj]llan]'� mfY� h]jkgfY� y� ljYllYlY� e]fg� ^Yngj]ngde]fl]� \a�
imYflg�kaY'� kaY�klYlY�g�kYj]ZZ]�ljYllYlY�mfêYdljY�af�mfY�hgkaragf]�YfYdg_Y)

EY� [gehYjYragf]'� h]jYdljg'� hm}� fgf� ]kk]j]� [gfl]klmYd]� g� Yf[`]� e]jYe]fl]� ahgl]la[Y'�
Yddgj[`x� mf� ljYllYe]flg� k^Yngj]ngd]� jakmdla� [gdd]_Ylg� af� eg\g� af\mllang'� kmddY� ZYk]� \]ddY�
[gemf]�]kh]ja]frY�g�\a� ^Ylla�fglgja'�YddY�hj]k]frY�\a� mfg�\]a�^Yllgja�\a�jak[`ag,0)

,-,V�MjYllYlg�\a�EakZgfY�g�MjYllYlg�\a�Ka^gjeY'�^ajeYlg�ad�,.�\a[]eZj]�-++2'�]fljYlg�^gjeYde]fl]�af�na_gj]�ad�,Å�
\a[]eZj]�-++4�]�jYla^a[Ylg�\YddêBlYdaY�[gf� d]__]�-�Y_gklg�-++3'�f)� ,.+'�eg\a^a[Y� ad�MjYllYlg�kmdd#Nfagf[�>mjgh]Y�
$MN>%� ]� ad� MjYllYlg� [`]� aklalmak[]� dY� <gemfalw� ]mjgh]Y� $M<;%'� im[klêmcalfg� jafgeafYlg� MjYllYlg� kmd�
^mfragfYe]flg�\]CMNfagf]�]mjgh]Y�$M?N>%)

f�Lmd�hmflg'�af�_]f]jYd]'�n)�:eYlg'�bD[�dkel[�Z_h[jj_l[�Yeckd_jWh_[�ik��Y__c_e�Z_�Z_iYh_c_dWp_ed[&�J_\b[ii_ed_�[�fheif[jj_l[�f[h�
vYj�h[Wb_ppWp_ed[�Z_�kdW�ieY_[js�ckj_ajdaW'�af�E f o �j�u#h_jje)�Y)�QOBB'�f'�,'�-++.)

o� La� n]\Y� Yjl)� -� \]ddY� \aj]llanY� -+++*/.*<>� [`]� \aklaf_m]� ]� \]^afak[]� dY� \ak[jaeafYragf]� \aj]llY� af\aj]llY'� dY�
egd]klaY�[�dêgj\af]�\a�\ak[jaeafYj])

,0�<^j)�k]fl]frY�,44+'�<u�,22*33'�<[aa[hY)�Kj_Y ĵ_d]�Nec_d]iY[djhkc� jmh�̀ed]�Ne^lWii[cd�Hbki'�KY[[))�hY_)�.4/,)
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G]d�[Ykg�hga�\]ddY�Z_iYh_c_dWjed[�_dZ_h[jjW'�[a}� [`]�dêafl]j]kkYlg�\]n]�\aegkljYj]�y� [`]�mfY�
\akhgkaragf]'�mf�[jal]jag�g�mfY�hjYkka�YhhYj]fl]e]fl]�f]mlja'� kaYfg�a\gf]a�af� YkljYllg�Y�e]ll]j]�
a�kg__]lla�YhhYjl]f]fla�Ya�_jmhha�lml]dYla�af�mfY�hgkaragf]�\a�hYjla[gdYj]�knYflY__ag)� Bf� kgklYfrY'�
[a}� [`]� y� ja[`a]klg� Y^^af[`x� na� kaY� \ak[jaeafYragf]� af\aj]llY'� y� [`]� h]jkgf]� YhhYjl]f]fla� Ya�
_jmhha� hj]ka� af� [gfka\]jYragf]� \Yd� d]_akdYlgj]'� ka� ljgnafg� af� mfY� hgkaragf]� \a� hYjla[gdYj]�
knYflY__ag� Y� [YmkY� \]ddY� dgjg� a\]flalw� kg__]llanY� k]frY� [`]� YhhYj]fl]e]fl]'� kaY� f][]kkYjag�
\aegkljYj]�[`]� lYd]�knYflY__ag�kaY�[gf\anakg�\Y�mfY�hYjl]�[gfkakl]fl]�\]d�_jmhhg�kl]kkg,1)

MmllYnaY� y� kghjYllmllg� f]ddY� \]^afaragf]� \a� ceb[ij_W� [`]� ad� fmgng� Yhhjg[[ag� jakmdlY� haÄ�
]na\]fl])� Bf^Ylla'� d]�egd]kla]� kgfg� \Y� [gfka\]jYjka�\ak[jaeafYragf]� ]� h]j[a}�na]lYl]'� imYf\g� ka�
kgklYfrafg�af�mf�[gehgjlYe]flg�af\]ka\]jYlg'�Y\gllYlg�h]j�mfg�\]a�eglana�na]lYla�]\�Yn]fl]� dg�
k[ghg�g� dê]^^]llg�\a� nagdYj]� dY�\a_falw�\a�mfY�h]jkgfY�]�\a�[j]Yj]�mf�[daeY� aflaea\Ylgjag'�gklad]'�
\]_jY\Yfl]'� meadaYfl]� g� g^^]fkang)� <ge]� y� Y_]ngd]� [gfklYlYj]'� ima� dêYll]fragf]� y� lmllY�
af[]fljYlY� kmddêa\gf]alw� \]ddêYllg� Y� d]\]j]� ad� Z]f]� hjgl]llg'� k]frY� dY� f][]kkalw� \a� afklYmjYj]� mf�
[gf^jgflg�[gf�dY�kalmYragf]�\a�Ydlja�kg__]lla)

E]� \aj]llan]� g^^jgfg'� hga'� mf� jae]\ag� _am\araYjag� WZ� ^eY� h]j� dY� jaegragf]� \]ddY�
\ak[jaeafYragf]�]�h]j�ad�jaklgjg�\]d�\Yffg�[gka\\]llg�egjYd]�kmZalg�\YddY�nallaeY,2)

G]d� \]^afaj]'� afgdlj]'� dêYeZalg� \a� Yhhda[Yragf]'� fgf� af\a[Yfg� mfY� [Yl]_gjaY� kh][a^a[Y� \a�
\]klafYlYja'� hj]n]\]f\g� afn][]� [`]� ad� hjaf[ahag� \a� hYjalw� \a� ljYllYe]flg� ja_mYj\a� lmll]� d]�
h]jkgf]'�kaY�f]d�k]llgj]�hmZZda[g�[`]�af�im]ddg�hjanYlg,3)

E]� \aj]llan]� ]na\]fraYfg'� af^af]'� d]� [Ymk]� [`]� hgkkgfg� af� [gf[j]lg� ]k[dm\]j]� dY�
\ak[jaeafYragf]'�hj]n]\]f\g�mfê][[]ragf]�_]f]jYd]�k][gf\g�[ma�çb*{�KjWj_�c[cXh_�feiiede�ijWX_b_h[�
Ŷ [� kdW� Z_\\[h[dpW� Zv� jhWjjWc[dje� XWiWjW� ik� cW� YWhWjj[h_ij_Y_'� [gjj]dYlY� Y\� mfg� \]a� nYja� ^Yllgja� \a�
jak[`ag� hj]ka� af� [gfka\]jYragf]'� Äded� Yeij_jk_iYW� Z_iYh_c_dWjed[� bWZZel['�f[h� bW� dWjkhW� Zv�kdÉWjj_l_js�
bWlehWj_lW�e�f[h�_b�Yedj[ije� _d� Yk_�[iiW�c[d[�[ifb[jWjW'� jWb[� YWhWjj[h_ij_YW'� Yeij_jk_iYW� kd�h[gk_i_je� [ii[dp_Wb[�[�
Z[j[cxdWdj[� f[h� be� ileb]_c[dje� Z[bbÉWjj_l_js� bWlehWj_lW'� fkhY^t� b ÉeX_[jj_le� i_W� b[]_jj_ce� [� _b� h[gk_i_je�
fhefehp_edWj_,�Ñ#)

:a�^afa�[`]�ima�afl]j]kkYfg�y�aehgjlYfl]�jad]nYj]'�hga'� [ge]�dY�\aj]llanY�-+++*/.*<>�eaja�
Y\� aklalmaj]� mf� imY\jg� fgjeYlang� _]f]jYd]'� f]d� imYd]� _da� LlYla� f]dd#YeZalg� \]a� hjghja�
gj\afYe]fla'� hgkkYfg� Y_aj]� gh]jYlanYe]fl]� f]ddY� dgllY� Ydd]� \ak[jaeafYragfa� km�ZYk]�jYrraYd]� ]\�
]lfa[Y'� Yd� ^af]�\a�_YjYflal]�ha]fY�]^^]llanalw�Yd�hjaf[ahag�\a�hYjalw�\a� ljYllYe]flg�]\�Ykka[mjYj]� dg�
knadmhhg�\a�kg[a]lw�\]eg[jYla[`]�]\�af[dmkan])

EY�\aj]llanY'� f]dd#YeZalg� \]dd]�hjghja]�\akhgkaragfa'�hj]n]\]�Yf[`]�d#aklalmragf]'�Ydd#afl]jfg�
\]_da�LlYla�e]eZja'�\a�mfg�g�haÄ�gj_Yfakea�[`]�jYhhj]k]flafg�hj]ka\ag�\a�_YjYfraY�[gfljg�lmll]�
d]�^gje]�\a�\ak[jaeafYragf]�^gf\Yl]�kmddY�jYrrY�g�kmdd#gja_af]�]lfa[Y)

LmddY�ZYk]�\]a�hjaf[aha�\aj]llana�[gfl]fmla�f]dd#Yjl)� -4�\]ddY�d]__]�[gemfalYjaY�f)�.4*-++-'�ad�
@gn]jfg� alYdaYfg� h]jlYflg'� `Y� hjgflYe]fl]� j][]halg� ad� [gfl]fmlg� \]ddY� \aj]llanY'� [gf�
d#Y\gragf]� \]d� \][j]lg� d]_akdYlang� 4� dm_dag� -++.'� f)� -,0)� :lljYn]jkg� lYd]� \][j]lg'�
km[[]kkanYe]fl]� eg\a^a[Ylg� Y� haÄ� jahj]k]� $\Y� mdlaeg� \Yd� \)d_k)� f)� ,0+*-+,,%'� ka� y� \glYlg�
dêgj\afYe]flg�fYragfYd]�\a�kh][a^a[`]�\akhgkaragfa�fgjeYlan]�]\�YeeafakljYlan]�[`]�Ykka[mjYfg�
dêYhhda[Yragf]� \a� ]^^a[Y[a� kljme]fla� \a� _YjYfraY� ]� lml]dY� [gfljg� g_fa� ^gjeY� \a� \ak[jaeafYragf]�
h]j�eglana�d]_Yla�YddY�jYrrY� ]�Yddêgja_af]�]lfa[Y)

$[m�6PM&�5O[WK[N�6&$�;OYYUO�5&$�;W_VLDQIaYW�0TPWLO\&� SW�6S=$�*(((&

,2�La�n]\Y�dêYjl)�/�\]d� \)d_k)�f)� -,0*-++.�[`]�h]j�dY� lml]dY�_amjak\aragfYd]�jafnaY�Ydd]� ^gje]�hjg[]\ae]da�lYda�\a�[ma�
YddêY ll�//'�-�[geeY'�\)d_k)�f)�-31*,443'�j][]fl]e]fl]�eg\a^a[Ylg�\YddêYjl)�-3�\]d�\)d_k)�f),0+*-+,,)

,A�La�n]\Y�?Yjl)�.�\]ddY�\aj]ljanY�-+++*/.*<>)

,4�La�n]\Y�dêYjl)�/�\\dY�\aj]llanY�-+++*/.*<>�]�^Yjl)�/�\]ddY�\aj]llanY�-+++*23*<>)
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I]j�lYd]�naY'�\mfim]'�y�klYlg�[gklalmalg�ING:K)
<ge]� kYjw� e]_dag� hj][akYlg� af� k]_malg'� d#N^^a[ag� `Y� Ynmlg� Ykk]_fYlg� ad� [gehalg� \a�

hjgemgn]j]'� af� [gf\aragfa� \a� YmlgfgeaY� ]\� aehYjraYdalw'� d#]^^]llanY� hYjalw� \a� ljYllYe]flg� ]�
jaemgn]j]� imYdkaYka� ^gjeY� \a� \ak[jaeafYragf]� ^gf\YlY� kmddY� jYrrY� g� dêgja_af]� ]lfa[Y'�
[gfka\]jYf\g� ad� \an]jkg� aehYllg� [`]� d]� kl]kk]� hgkkgfg� Yn]j]� km� mgeafa� ]� \gff]'� fgf[`x� ad�
\an]jkg�jYhhgjlg�[gf�Ydlj]�\ak[jaeafYragfa�Y�[YjYll]j]�[mdlmjYd]�]�j]da_agkg)

EY� [alYlY� \aj]llanY�-+++*/.� ]'� af� hYjY[gdYj�eg\g'�ad� \akhgklg� \a� [ma� YddêYjla[gdg� ,.'� [gf� ad�
imYd]�dY�<gemfalw�]mjgh]Y�`Y�afnalYlg�Y\�aklalmaj]�  kde�e�f_x�eh]Wd_ic_�f[h�bW�fhecep_ed[�Z[bbW�fWh_js�
Z_� jhWjjWc[dje� Z_� jkjj[� b[�f[hied['� i[dTW� Z_iYh_c_dWp_ed_�\edZWj[� ikbbW� hWi]W� [� ikb>� eh_]_d[� [jd_YW� '� `Y�
^Yngjalg� af� fme]jgka� LlYla�e]eZja� dY� [j]Yragf]� \a� Yhhgkala�gj_Yfakea� aklalmragfYda� Y�_YjYfraY� ]�
lml]dY�\]ddY�hYjalw�\a� ljYllYe]flg� ]� \]ddêafl]_jYragf]� [mdlmjYd])� MYda� gj_Yfakea'� ljY� [ma�ING:K'�
\]^afala� Y� dan]ddg� [gemfalYjag� =gkWb_jo� XeZ_[i'� gh]jYfg� ]^^a[Y[]e]fl]� YlljYn]jkg� mfY� j]l]�
YhhgkalYe]fl]� [gklalmalY'� [gka\\]llY� =khef[W~� F[jmeha� e\� Kf[ZWb_ijZ� =gkWb_jo� :eZ_[i'� haÄ�
Zj]n]e]fl]�\]fgeafYlY�=gk_d[j'� Yd� ^af]� \a� af[j]e]flYj]� ad� \aYdg_g� ]� dY� [ggh]jYragf]�]mjgh]Y�
km� lYda� l]eYla[`]� ]� Y\\an]faj]� Y\� mfY� ]^^]llanY� ]\� geg_]f]Y� lml]dY� ]� Yhhda[Yragf]� \]d� \ajallg�
Yfla\ak[jaeafYlgjag�af�[aYk[mf�IY]k])

*&� >O�PXW]S�NS�NS[S]]X�SW]OVX

<ge]� _aw� hj][akYlg� f]d� hYjY_jY^g� [`]� hj][]\]'� dY� =aj]llanY� -+++*/.*<>� j]dYlanY� YddY�
hYjalw� \a� ljYllYe]flg� ljY� d]� h]jkgf]� af\ah]f\]fl]e]fl]� \YddY� jYrrY� ]� \Yddêgja_af]� ]lfa[Y� ]� dY�
=aj]llanY� -+++*23*<>� j]dYlanY� YddY� hYjalw� \a� ljYllYe]flg� ljY� d]� h]jkgf]� af\ah]f\]fl]e]fl]�
\YddY� j]da_agf]'� dê]lw'� dêgja]flYe]flg� k]kkmYd]'�?`Yf\cYh'�d]� [gfnafragfa� h]jkgfYda�af�eYl]jaY�\a�
g[[mhYragf]� ]� [gf\aragfa� \a� dYngjg'� kgfg� klYl]� j][]hal]� f]d� fgkljg� gj\afYe]flg�
jakh]llanYe]fl]�[gf�a�\][j]la�d]_akdYlana�ff)�-,0�]�-,1�\]d�4�dm_dag�-++.)

=]lla� \][j]la'� f]d� \Yj]� YllmYragf]� Ydd]� kmee]fragfYl]� \aj]llan]'� fgf[`x� YddY� d]__]�
[gemfalYjaY�f)�.4*-++-'�\][dafYfg�af�eYfa]jY�[`aYjY�]�hj][akY�ad�[gf[]llg�\a�\ak[jaeafYragf])

Bd� [gf[]llg� na]f]'� af^Ylla'� Y\� Yjla[gdYjka� af� mfY� imY\jmhda[]� fgragf]� [`]� hj]n]\]� dY�
\ak[jaeafYragf]�\aj]llY�]\� af\aj]llY'�d]�egd]kla]�]�dêgj\af]�aehYjlalg�Y�l]jra)

B� \][j]la�af�]kYe]�hj][akYfg�[`]�dêYhhda[Yragf]�\]ddY�hYjalw�\a�ljYllYe]flg�]�\]_da�kh][a^a[a�
\ana]la�\a�\ak[jaeafYragf]�\]ZZY� l]f]j�[gflg� Yf[`]�\]d�\an]jkg� aehYllg� [`]� d]� kl]kk]� ^gje]� \a�
\ak[jaeafYragf]� hgkkgfg� Yn]j]� km� \gff]� ]� mgeafa'� jaZY\]f\g� [gka� ad� hYjla[gdYj]� jada]ng� [`]�
Ykkme]� dY� \ak[jaeafYragf]� \ghhaY� g� emdlahdY'� [ge]� [geZafYragf]� \a� \m]� g� haÄ� ^Yllgja� \a�
jak[`ag'�\a�[ma�mfg�[gklYfl]e]fl]�jYhhj]k]flYlg�\Yd�_]f]j])

G]ddg� kh][a^a[g'� ad� \)d_k)� f)� -,0*-++.'� f]d� kmg� Zj]n]� Yjla[gdYlg� $3� Yjla[gda� af� lmllg%'� ka�
hj]g[[mhY�af�hjaeg� dmg_g�\a�]na\]fraYj]�dê]kakl]frY�\a�\m]�\an]jk]�lahgdg_a]�\a�\ak[jaeafYragf]5�
im]ddY�\aj]llY�]�im]ddY�af\aj]llY)

L]_m]'� \mfim]'� dY� \]^afaragf]� \]dd]� \m]� ^Yllakh][a]'� af� jY_agf]� \]ddY� imYd]� ka� `Y�
\ak[jaeafYragf]� \aj]llY� imYf\g'� h]j� dY� jYrrY� g� dêgja_af]� ]lfa[Y'� mfY� h]jkgfY� y� ljYllYlY� e]fg�
^Yngj]ngde]fl]�\a�imYflg� kaY'� k{Y� klYlY�g� kYj]ZZ]� ljYllYlY�mfêYdljY� af�kalmYragf]�YfYdg_Y'�e]flj]�
ka� `Y� \ak[jaeafYragf]� af\aj]llY� dY\\gn]� mfY� \akhgkaragf]'� mf� [jal]jag'� mfY� hjYkka'� mf� Yllg'� mf�
hYllg� g� mf� [gehgjlYe]flg� YhhYj]fl]e]fl]� f]mlja� hgkkgfg� e]ll]j]� d]� h]jkgf]� \a� mfY�
\]l]jeafYlY� jYrrY�g\�gja_af]� ]lfa[Y� af�mfY�hgkaragf]�\a�hYjla[gdYj]� knYflY__ag�jakh]llg�Y\� Ydlj]�
h]jkgf])

Oêy� \Y� \aj]'� h]jYdljg'� [`]� lYd]� fgragf]� fgf� kgklalmak[]� eY� na]f]� Y� [gjjgZgjYj]� im]ddY�
g^^]jlY� \YddêYjl)� /.'� [geea� ,� ]� -'� \]d� l]klg� mfa[g� \]dd]� \akhgkaragfa� [gf[]jf]fla� dY� \ak[ahdafY
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\]Nêaeea_jYragf]�]�fgje]�kmdd]�[gf\aragfa�\]ddg�kljYfa]jg'�YhhjgnYlg�[gf�\)d_k)� f)�-31*,443'�ad�
[ma�\akhgklg�y�]khj]kkYe]fl]�^Yllg�kYdng)

Bd� \][j]lg'� hga'� ja[gehj]f\]� f]ddêYeZalg� \]ddY� fgragf]� \a� \ak[jaeafYragf]� Yf[`]� d]�
egd]kla]'� ja^]j]f\gd]�Y� lmlla�im]a�[gehgjlYe]fla�af\]ka\]jYla'�hgkla�af�]kk]j]�h]j�eglana�\a�jYrrY
g�\a�gja_af]�]lfa[Y&�Yn]fla�dg�k[ghg�g�dê]^^]llg�\a�nagdYj]�dY�\a_falw�\a�mfY�h]jkgfY�]�\a� [j]Yj]�mf�
[daeY�aflaea\Ylgjag'�gklad]'�\]_jY\Yfl]'�meadaYfl]�]�g^^]fkang)

IYjae]fla'� dêgj\af]�aehYjlalg� Y� l]jra� \a�gh]jYj]�\ak[jaeafYragfa� y� [gfka\]jYlg�]kkg� kl]kkg�
mfY�\ak[jaeafYragf])

MmllYnaY'� k]� YllmYl]� f]d� jakh]llg� \]a� hjaf[aha� \a� hjghgjragfYdalw� ]� jY_agf]ngd]rrY'� fgf�
[gklalmak[gfg� Ylla� \a� \ak[jaeafYragf]� h]j� ]khj]kkY� hj]nakagf]� \]d� \][j]lg� im]dd]� \a^^]j]fr]� \a�
ljYllYe]flg� \gnml]� Y� [YjYll]jakla[`]� [gff]kk]� YddY� jYrrY� g� Yddêgja_af]� ]lfa[Y� \a� mfY� h]jkgfY'�
imYdgjY'� h]j� dY� fYlmjY� \a� mfêYllanalw� dYngjYlanY� g� h]j� ad� [gfl]klg� af� [ma� ]kkY� na]f]� ]khd]lYlY'� ka�
ljYlla� \a� [YjYll]jakla[`]� [`]� [gklalmak[gfg� mf� j]imakalg� ]kk]fraYd]� ]� \]l]jeafYfl]� Ya� ^afa� \]ddg�
kngd_ae]flg�\]ddêYllanalw�e]\]kaeY)

>_mYde]fl]�\a[Yka�h]j�im]dd]�\a^^]j]fr]�\a� ljYllYe]flg�[`]'�hmj�jakmdlYf\g�af\aj]llYe]fl]�
\ak[jaeafYlgja]'� kaYfg� _amkla^a[Yl]� g__]llanYe]fl]� \Y� ^afYdalw� d]_allae]� h]jk]_mal]� YlljYn]jkg�
e]rra�YhhjghjaYla�]�f][]kkYja)

EêYeZalg�\a�Yhhda[Yragf]�\]d�\][j]lg'�hga'�y�ja^]jalg�af\aklaflYe]fl]� kaY�Yd�k]llgj]�hmZZEa[g�
[`]�Y�im]ddg�hjanYlg'�[gf�kh][a^a[g�ja^]jae]flg�Ydd]�k]_m]fla�Yj]]5�W%�Y[[]kkg�Yddêg[[mhYragf]�]�Yd�
dYngjg'� kaY� Ymlgfgeg� [`]� \ah]f\]fl]'� [gehj]ka� a� [jal]ja� \a� k]d]ragf]� ]� d]� [gf\aragfa� \a�
Ykkmfragf]6� X%� g[[mhYragf]� ]� [gf\aragfa� \a� dYngjg'� [gehj]ka� _da� YnYfrYe]fla� \a� [Yjja]jY'� dY�
j]ljaZmragf]�]� d]�[gf\aragfa�\]d� da[]fraYe]flg6�Y%� Y[[]kkg�Y� lmlla�a� laha�]� dan]dda�\a�gja]flYe]flg�]�
^gjeYragf]� hjg^]kkagfYd]'� h]j^]ragfYe]flg� ]� jaimYda^a[Yragf]� hjg^]kkagfYd]'� af[dmka� a� lajg[afa�
hjg^]kkagfYda6� Z%� Y^^adaYragf]� ]� Yllanalw� f]ddêYeZalg� \a� gj_YfarrYragfa� \a� dYngjYlgja'� \a� \Ylgja� \a�
dYngjg� g� \a� Ydlj]� gj_YfarrYragfa� hjg^]kkagfYda� ]� hj]klYragfa� ]jg_Yl]� \Ydd]� e]\]kae]�
gj_YfarrYragfa6� [%� hjgl]ragf]� kg[aYd]'� af[dmkY� dY� ka[mj]rrY� kg[aYd]6� \%� Ykkakl]frY� kYfalYjaY6� ]%�
hj]klYragfa�kg[aYda6�X%�akljmragf]6�_%�Y[[]kkg�Y�Z]fa�]�k]jnara'�af[dmkg�dêYddg__ag)

Bf� [g]j]frY� [gf� dêYjl)� -2� \]d� ja[`aYeYlg� l]klg� mfa[g'� na]f]� hj][akYlg� [`]� ad� \][j]lg� fgf�
ja_mYj\Y� d]� \a^^]j]fr]�\a� ljYllYe]flg� ZYkYl]� kmddY� fYragfYdalw� ]� fgf� hj]_am\a[Y� d]� \akhgkaragfa�
fYragfYda� ]� d]� [gf\aragfa� j]dYlan]� Yddêaf_j]kkg'� Yd� kg__agjfg'� YddêY[[]kkg� Yddêg[[mhYragf]'�
YddêYkkakl]frY� ]� YddY� hj]na\]frY� \]a� [allY\afa� \]a� IY]ka� l]jra� ]� \]_da� Yhgda\a� f]d� l]jjalgjag� \]ddg�
LlYlg'�fx�imYdkaYka� ljYllYe]flg'� Y\gllYlg�af�ZYk]� YddY� d]__]'�\]janYfl]�\YddY�[gf\aragf]�_amja\a[Y�
\]a�hj]\]lla�kg__]lla)

<gf� ja_mYj\g� YddY� lml]dY� _amjak\aragfYd]'� Y� k]_malg� \]dd]� j][]fla� eg\a^a[`]� afl]jn]fml]� af�
eYl]jaY'� a� _am\ara�[anada�[gfljg�_da� Ylla� ]\� a�[gehgjlYe]fla�\ak[jaeafYlgja� kgfg�j]_gdYla� \Yd?Yjl)�
-3�\]d�\)d_k)� ,� k]ll]eZj]�-+,,'�f)� ,0+'�[`]�\ak[ahdafY'�af�mfêmfa[Y�hj]nakagf]'�d]�è#[gfljgn]jka]�af�
eYl]jaY�\a�\ak[jaeafYragf]é)

EêYjl)� /�\]d�\)d_k)� f)� -,0*-++.'� [ge]�eg\a^a[Ylg� \Yd�\)d_k)� f)� ,0+*-+,,'�ja[`aYeY'�imaf\a'�
dY�hjg[]\mjY�\a�[ma�YddêYjl)� -3�\)d_k)� [ al'�hj]n]\]f\g'�ÄWbjh[ivÉ'� dêYhhda[Yragf]� \]ddêYjl)� //'� [g)� ,,'�
\]d�\)d_k)�f)�-31*,443)

I]j� dY�lml]dY�[gfljg� d]�\ak[jaeafYragfa�kmZal]'� ad�kg__]llg�[`]�fgf�jal]f_Y�\a�YnnYd]jka�\]dd]�
hjg[]\mj]� \a� [gf[adaYragf]'� hj]nakl]� \Ya� [gfljYlla� [gdd]llana'� hm}� hjgemgn]j]� ad� l]flYlang� \a�
[gf[adaYragf]� Ya� k]fka� \]ddêYjl)� /,+� \]d� [g\a[]� \a� hjg[]\mjY� ]jfa]� ghhmj]� f]ddêahgl]ka� \a� dYngjg�
[gf� d]� YeeafakljYragfa� hmZZda[`]'� Ya� k]fka� \]ddêY jl� 11� \)d_k)� .+� eYjrg� -++,� f)� ,10'� Yf[`]�
ljYeal]�d]�Ykkg[aYragfa�]�_da�]fla�Y�[a}�YZadalYla)

:fYdg_Ye]fl]�Yd?Yragf]� Yfla\ak[jaeafYragf]�\{� [ma� Yd� ja[`aYeYlg� Yjl)� -3'� ad� ja[gjkg� na]f]�
hjghgklg�Yd�MjaZmfYd]� [anad]'�af� [gehgkaragf]�egfg[jYla[Y'� kYdng�[`]�fgf� ka�ljYlla� \a� jYhhgjlg
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\a� dYngjg� kg__]llg� YddY� \ak[ahdafY� hmZZda[akla[Y'� Ya� k]fka� \]ddêYjla[gdg� .'� [geeY� ,'� \]d�_aw� [alYlg�
\)d_k'� f)� ,10'� h]j� ad� imYd]� kmkkakl]� dY� jak]jnY� \a� _amjak\aragf]� ]k[dmkanY� af� [Yhg� Yd� _am\a[]�
YeeafakljYlang)

?Y[adalYf\g�dêgf]j]�hjgZYlgjag�af[geZ]fl]�kmddY�nallaeY�\]ddY�\ak[jaeafYragf]�$ja[gjj]fl]%'�
ad� [geeY�/� \]ddêY jl� -3� \)d_k)� [al)� hj]n]\]� [`]� çimYf\g� ad� ja[gjj]fl]� ^gjfak[]� ]d]e]fla�\a� ^Yllg�
\]kmfla� \Y� \Yla� \{� [YjYll]j]� klYlakla[g'� \Ya� imYda� ka� hm}� hj]kme]j]� dê]kakl]frY� \a� Ylla'� hYlla� g�
[gehgjlYe]fla� \ak[jaeafYlgja'� kh]llY� Yd� [gfn]fmlg� dêgf]j]� \{� hjgnYj]� dêafkmkkakl]frY� \]ddY�
\ak[jaeafYragf]é)

<gf� ad� hjgnn]\ae]flg� \a� Y[[g_dae]flg� \]d� ja[gjkg'� [`]� Ykkme]� [gffglYragfa�
kgklYfraYde]fl]� Ylaha[`]'� ad�_am\a[]� hm}� [gf\YffYj]� ad� [gfn]fmlg� Yd� jakYj[ae]flg� \]d� \Yffg� ]�
gj\afYj]� dY� []kkYragf]� \]d� [gehgjlYe]flg'� \]ddY� [gf\gllY� g� \]ddêYllg� \ak[jaeafYlgjag'� gn]�
Yf[gjY� kmkkakl]fl]'� fgf[`x� dY� jaegragf]� \]_da� ]^^]lla)� :d� ^af]� \a� aeh]\aj]� dY� jah]laragf]� \]dd]�
[gf\gll]� \ak[jaeafYlgja]'� ad�_am\a[]�hm}�Ydlj]k{� gj\afYj]'� ]fljg� l]jeafa�hj]^akkYla'� mfg� kh][a^a[g�
haYfg�\a�jaegragf]�\]dd]�kl]kk])

L]� ja[`a]klg'� ad� _am\a[]� hjgfmf[aY'� hga'� [gf\YffY� Yd� jakYj[ae]flg� \]d� \Yffg� Yf[`]� fgf�
hYljaegfaYd])�:a� ^afa� \]ddY�daima\Yragf]�\a� im]klg'� ka� la]f]�[gflg� \]ddY�[aj[gklYfrY�[`]� d#Yllg� g� ad�
[gehgjlYe]flg� \ak[jaeafYlgjag� hgkkYfg� Yn]j]� [gklalmalg� jalgjkagf]� Y\� mfY� hj][]\]fl]� Yragf]�
_am\araYd]'� gnn]jg� af_amklY� j]Yragf]� Y\� mfY� hj][]\]fl]� Yllanalw� \]d� kg__]llg� d]kg'� ngdlY� Y\�
gll]f]j]�ad�jakh]llg�\]d�hjaf[ahag�\]ddY�hYjalw�\a�ljYllYe]flg)

Bd� hjgnUj]\ae]flg� [gf[dmkang� \]d� _am\arag� hm}� hmj]� [gfl]f]j]� dêgj\af]� \]ddY� kmY�
hmZZda[Yragf]'�h]j�mfY�kgdY�ngdlY'�km�mf�imgla\aYfg�\a�lajYlmjY�fYragfYd]'�Y�kh]k]�\]d�[gfn]fmlg�
kg[[geZ]fl])

Hdlj]� Yd� kg__]llg� hYkkang� \]ddY� \ak[jaeafYragf]'� ad� \][j]lg� d]_allaeY� Y\� Y_aj]� af� _am\arag�
Yf[`]� d]� Ykkg[aYragfa� ]� _da� ]fla� afk]jala� af� mf� Yhhgkalg� ]d]f[g� YhhjgnYlg� [gf� \][j]lg� \]d�
Fafakljg� \]d� EYngjg� ]� \]dd]� Igdala[`]� Lg[aYda� ]� \]d�Fafakljg� h]j� d]� IYja� Hhhgjlmfalw'� hmj[`x�
emfala�\a�\]d]_Y�jadYk[aYlY'� Y�h]fY�\a�fmddalw'� h]j� Yllg� hmZZda[g�g� k[jallmjY�hjanYlY�Yml]fla[YlY'�af�
fge]�]�h]j�[gflg�g�Y� kgkl]_fg�\]ddêafl]j]kkYlg)

E]� Ykkg[aYragfa� ]�_da� ]fla� hj]\]lla� kgfg'� Ydlj]k{'� d]_allaeYla� Y\� Y_aj]� af�_am\arag� f]a� [Yka� \a�
\ak[jaeafYragf]� [gdd]llanY'� imYdgjY� fgf� kaYfg� af\ana\mYZada� af� eg\g� \aj]llg� ]� aee]\aYlg� d]�
h]jkgf]�d]k]�\YddY�\ak[jaeafYragf])

G]� [gfk]_m]� [`]'� imYf\g� d]� h]jkgf]� d]k]� \YddY� \ak[jaeafYragf]� kaYfg� af\ana\mYZada� af�
eg\g� \aj]llg� ]� aee]\aYlg'� ad� jmgdg� hjg[]kkmYd]� \a�\]ll]� Ykkg[aYragfa�]\� ]fla�hgljw� ]kk]j]� kgdg�
im]ddg� \{� jYhhj]k]flYfl]� hjg[]kkmYd]� \]ddêafl]j]kkYlg� gnn]jg� \a� afl]jn]flgj]� WZ� WZ_klcZkc'�
k]ehj]�af� ^gjrY�\a�\]d]_Y�^gjeYd])

Bf� mdlaeg'� ad� \][j]lg� \ak[ahdafY� ad� j]_akljg� \]dd]� Ykkg[aYragfa� ]� \]_da� ]fla� [`]� kngd_gfg�
Yllanalw� f]d� [Yehg� \]ddY� dgllY� Ydd]� \ak[jaeafYragfa'� aklalmak[]� ?N^^a[{g� h]j� ad� [gfljYklg� \]dd]�
\ak[jaeafYragfa'�\a�[ma� ka�ljYll]jw�\a^^mkYe]fl]�af� k]_malg'� ]�hjgnn]\]�Y\�Ykka[mjYj]� dY� [gh]jlmjY�
^afYfraYjaY)

IYkkYf\g�Yddê]kYe]�\]d�\)d_k)�f)�-,1'�nY�jad]nYlg�[ge]�dg�kl]kkg�hYjae]fla� ja[Yd[`a�af�hjaeg�
dmg_g� ad� [gf[]llg� \a� \ak[jaeafYragf]� ^gjemdYlg� \Yd� \)d_k)� f)� -,0'� [gk{� h]j� [ge]� kghjY�
]na\]fraYlg'� jaYjla[gdYf\gdg� f]ddY� e]\]kaeY� imY\jmhda[]� fgragf]� [gehj]fkanY� \]ddY�
\ak[jaeafYragf]�\aj]llY'� af\aj]llY'�\]dd]�egd]kla]� ]�\]_da�gj\afa�\a�\ak[jaeafYragf]'�[gf� kh][a^a[g�
ja^]jae]flg�Ya� ^Yllgja�g__]llg�\a� lml]dY� ]� k]_fYlYe]fl]5� dY�j]da_agf]'� d]�[gfnafragfa�h]jkgfYda'�_da�
`Yf\a[Yh'�dê]lw�]� dêgja]flYe]flg� k]kkmYd]'� h]j�imYflg�[gf[]jf]�dêg[[mhYragf]�]� d]�[gf\aragfa�\a�
dYngjg)

I]j�[a}� [`]� Ylla]f]� dêYeZalg� \a�Yhhda[Yragf]'� nY� afn][]� j]_akljYlY� mfY�hjaeY�\a^^]j]frY� af�
j]dYragf]� Ydd]� Yj]]� \a� ja^]jae]flg'� ljY� [ma� fgf� n]f_gfg� ]khj]kkYe]fl]� af\a[Yl]� dY� hjgl]ragf]
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kg[aYd]'� af[dmkY� dY� ka[mj]rrY� kg[aYd]'� dêYkkakl]frY� kYfalYjaY'� d]� hj]klYragfa� kg[aYda'� dêakljmragf]'�
dêY[[]kkg�Y�Z]fa�]�k]jnara'�af[dmkg�dêYddg__ag)

NfY� k][gf\Y� \a^^]j]frY� ka� jafna]f]ä� hga'� f]ddê]khj]kkY� kYdn]rrY� \a� lmll]� d]� \akhgkaragfa�
na_]fla� af� eYl]jaY� \a5� W%� [gf\aragfa� \a� af_j]kkg'� kg__agjfg� ]\� Y[[]kkg� Yddêg[[mhYragf]'�
YddêYkkakl]frY� ]� YddY� hj]na\]frY� \]a� [allY\afa� \]a� IY]ka� l]jra� ]� \]_da� Yhgda\a� f]d� l]jjalgjag� \]ddg�
LlYlg6� X%� ka[mj]rrY� ]� hjgl]ragf]� kg[aYd]6� Ỳ � ka[mj]rrY� hmZZda[Y'� lml]dY� \]dd#gj\af]� hmZZda[g'�
hj]n]fragf]�\]a�j]Yla�]� lml]dY�\]ddY� kYdml]6�Z%� klYlg� [anad]�]� hj]klYragfa�[`]�f]�\]janYfg6�Y �̀ ^gjr]�
YjeYl]'�daealYlYe]fl]�Ya�^Yllgla�\a�]lw�]�\a�`Yf\a[Yh)

L]ehj]�[gf�ja^]jae]flg� YddêYeZalg�\a� Yhhda[Yragf]'� ad�\)d_k)� f)� -,1� hj][akY� [`]� kgfg� ^Yll]�
kYdn]� d]� \akhgkaragfa� [`]� hj]n]\gfg� Y[[]jlYe]fla� \a� a\gf]alw� Yd� dYngjg� h]j� imYflg� ja_mYj\Y� dY�
f][]kkalw�\{�mfY� a\gf]alw�Y\� mfg� kh][a^a[g�dYngjg�]�d]�\akhgkaragfa�[`]�hj]n]\gfg� dY�hgkkaZadalw�
\a� ljYllYe]fla� \a^^]j]fraYla� af� e]jalg� Y_da� Y\gd]k[]fla'� Ya� _agnYfa'� Ya� dYngjYlgja� YfraYfa� ]� Ya�
dYngjYlgja� [gf� h]jkgf]� Y� [Yja[g'� \]llYla� \YddY� hYjla[gdYj]� fYlmjY� \]d� jYhhgjlg� ]� \Ydd]� d]_allae]�
^afYdalw�\a�hgdala[Y�\]d�dYngjg'�\a�e]j[Ylg�\]d�dYngjg�]�\{� ^gjeYragf]�hjg^]kkagfYd])

IYjae]fla� fgf� [gklalmak[]� Yllg� \a� \ak[jaeafYragf]� dY� nYdmlYragf]� \]dd]� [YjYll]jakla[`]�
[gff]kk]� Ya� ^Yllgja� g__]llg� \a� lml]dY'� gn]� ]kk]� YkkmeYfg� jad]nYfrY� Ya� ^afa� \]ddêa\gf]alw� Yddg�
kngd_ae]flg�\]da]� ^mfragfa�[`]�d]� ^gjr]�YjeYl]�]\�a�k]jnara�\a�hgdaraY'�h]fal]fraYja�g�\a�kg[[gjkg�
hgkkgfg�]kk]j]�[`aYeYla� Y\�]k]j[alYj])�:dlj]llYflg�\a[Yka�h]j�d]�\a^^]j]fr]�\a�ljYllYe]flg�ZYkYl]�
kmddY�hjg^]kkagf]�\a�mfY�\]l]jeafYlY�j]da_agf]�g�\a�\]l]jeafYl]�[gfnafragfa�h]jkgfYda�[`]� kaYfg�
hjYla[Yl]� f]ddêYeZalg� \a� ]fla� j]da_agka� g� Ydlj]� gj_YfarrYragfa� hmZZda[`]� g� hjanYl]'� imYdgjY� d]�
kl]kk]� h]j�dY�fYlmjY� \]dd]� Yllanalw� hjg^]kkagfYda� kngdl]� \Y� \]lla� ]fla� g�\Y� gj_YfarrYragfa� g� h]j�ad�
[gfl]klg�af�[ma�]kk]�kgfg�]khd]lYl]'�[gklalmak[Yfg�j]imakalg�]kk]fraYd]'�d]_allaeg�]�_amkla^a[Ylg�Ya�
^afa�\]ddg�kngd_ae]flg�\]dd]�e]\]kae]�Yllanalw)

I]j�imYflg�Ylla]f]�YddY�lml]dY�_amjak\aragfYd]�\]a�\ajalla'�n]f_gfg�ja[Yd[Yl]�h]\akk]imYe]fl]�
d]�\akhgkaragfa�\]d�\)d_k)� f)� -,0'�[gf�Mmfa[Y�hj][akYragf]�Y__amflanY�h]j�[ma� YddêYjl)� ,0'�[geeY�-�
\]ddY� d]__]� f)� .++*,42+'� j]dYlanY� Yddg� LlYlmlg� \]a� dYngjYlgja'� \ghg� dY� hYjgdY� çk]kkgé� kgfg�
Y__amfl]�im]dd]�\a�ç`Yf\a[Yh'�]lw'�gja]flYe]flg�k]kkmYd]�]�[gfnafragfa�h]jkgfYdaé)

:fYdg_Ye]fl]� dY� d]_allaeYragf]� Y\�Y_aj]� y� \ak[ahdafYlY� YddY� klj]_mY�\]dd]� j]_gd]� [gfl]fml]�
f]d� \)d_k)� ad)� -,0'� [gk{� [ge]� kghjY� ]na\]fraYl]'� ja^]jal]� h]j}� Ydd]� gj_YfarrYragfa� fYragfYda�
eY__agje]fl]�jYhhj]k]flYlan]�Y�dan]ddg�fYragfYd])

Bf^af]'� ad� \][j]lg� \akhgf]�[`]� g_fa� [afim]� Yffa�ad�Fafakl]jg�\]d�EYngjg�]� \]dd]�Igdala[`]�
Lg[aYda� ljYke]llY� YddY� <geeakkagf]�]mjgh]Y� mfY� j]dYragf]� [gfl]f]fl]� d]� af^gjeYragfa� j]dYlan]�
YddY� kmY�Yhhda[Yragf]�]�hj][akY�[`]�\Y�im]klêmdlaeY�fgf�\]janYfg�gf]ja� Y__amflana�h]j�ad�ZadYf[ag�
\]ddg�LlYlg)

+&� >mGPPSMSX� @KcSXWKUO� 4[S]S�NS\M[SVSWKcSXWS� DKccSKUS2� P^WcSXWS� ON� KVLS]S� NS
SW]O[_OW]X

:d� ^af]�\{� \Yj]�ha]fY�YllmYragf]� YddY� \aj]llanY� [gemfalYjaY� -+++*/.*<>�]� af� [gf^gjealw�
YdIYjl)� -4� \]ddY� d]__]� [gemfalYjaY� ,� eYjrg� -++-'� f)� .4'� [`]� `Y� [gf^]jalg� YhhgkalY� \]d]_Y� Yd�
@gn]jfg�Y\�]eYfYj]�mfg�g�haÄ�\][j]la�af�YllmYragf]�\]ddY�\aj]llanY�e]\]kaeY'�dg�LlYlg�alYdaYfg�
`Y� hjgnn]\mlg'� [gf� ad� \][j]lg� d]_akdYlang� 4� dm_dag� -++.'� f)� -,0'� Ydd#aklalmragf]� \a� mf� N^^a[ag�
GYragfYd]�:fla\ak[jaeafYragfa�KYrraYda)

EêNG:K'� [ge]� _aw� ja[gj\Ylg'� y� klYlg� aklalmalg� hj]kkg� ad� =ahYjlae]flg� h]j� d]� IYja�
Hhhgjlmfalw� \]ddY� Ij]ka\]frY� \]d� <gfka_dag� \]a� Fafaklja� [gf� dY� ^mfragf]� \a� _YjYflal]�
dê]^^]llanalw�\]d�hjaf[ahag�\a�hYjalw�\a� ljYllYe]flg� ljY� d]�h]jkgf]'�\a�na_adYj]�kmddêgh]jYlanalw�\]_da�
kljme]fla� \a� lml]dY� na_]fla� [gfljg� d]� \ak[jaeafYragfa'� fgf[`x� [gfljaZmaj]� Y� jaemgn]j]� d]
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\ak[jaeafYragfa� ^gf\Yl]� kmddY� jYrrY�]� kmddêgja_af]� ]lfa[Y'� l]f]f\g�[gflg� Yf[`]�\]ddê]kakl]frY�\a�
^gje]� \a� jYrrakeg� Y� [YjYll]j]� [mdlmjYd]� ]� j]da_agkg'� fgf[`x� \]d� \an]jkg� aehYllg� [`]� d]�
\ak[jaeafYragfa�hgkkgfg�Yn]j]�km�\gff]�]�mgeafa)

Bd�d]_akdYlgj]�fYragfYd]'�YlljYn]jkg�ad�[alYlg�\)d_k)�f)�-,0*-++.'�`Y�hjgflYe]fl]�j][]halg�_da�
gZa]llana� [gemfalYja� ]\� hjaf[{ha�]� [jal]ja�\aj]llana� \]ddY� d]__]�\]d]_Y'� ^akkYf\g� Y\]_mYlYe]fl]�ad�
jmgdg�]� d]�eYfkagfa�[`]�dêN^^a[ag�\]n]�kngd_]j])

E]� \akhgkaragfa� \a� [ma� YddêYjl)� 2� \]d� \][j]lg'� af^Ylla'� klYZadak[gfg� af� eg\g� \]llY_daYlg� d]�
^mfragfa�[`]�TêN^^a[ag�\]n]�]khd]lYj]�h]j�ad�jY__amf_ae]flg�\]_da�gZa]llana�hj]^akkYla)

MYda� ^mfragfa'�kgfg�]kk]fraYde]fl]�ja[gf\m[aZada�Y�imYlljg�YeZala�\a�afl]jn]flg)
Bd�hjaeg� af]jak[]� YddY� ^mfragf]� \a�fh[l[dp_ed['� [ge]� \]^afalg� Ydd]� {]ll� \%� ]\� ]%� \]^dêYjl� 2'�

[geeY�-'�\]d�\)d_k)�f)�-,0*-++.�]�eajY�Y�hj]n]faj]�g_fa�Yllg�g�[gehgjlYe]flg�[`]�j]Ydarra�mf�
]^^]llg� \ak[jaeafYlgjag'� YlljYn]jkg� Yragfa� \a� k]fkaZadarrYragf]� \]ddêghafagf]� hmZZda[Y� ]� \]_da�
gh]jYlgja� \]d�k]llgj]'� fgf[`x� Y� j]YdarrYj]� [YehY_f]� \a� af^gjeYragf]� ]� [gemfa[Yragf]� Yll]� Y�
n]a[gdYj]� mfY� [gjj]llY� af^gjeYragf]� af� eYl]jaY� \a� lml]dY� Yfla\ak[jaeafYlglaY� ]� Y� hjgemgn]j]�
mfY� [mdlmjY� \]ddY� d]_Ydalw� ]� \]ddêafl]_jYragf]'� [gf� kh][a^a[g� ja^]jae]flg� Yddêaf_j]kkg� ]\� YddY�
hj]k]frY� kmd� l]jjalgjag�\]_da�kljYfa]ja)

Bf� lYd�k]fkg'�ljY� d]�nYja]�Yllanalw�hgkl]�af�]kk]j]�\YddêN^^a[ag'�y�\Y�jad]nYj]�dY�[j]Yragf]�\]ddY�
K]l]� fYragfYd]� \a� ngdgflYjaYlg� _agnYfad]� h]j� dY� dgllY� YddY� \ak[jaeafYragf]� jYrraYd]'� [gka\\]llY�
F[Wh)�NfY�n]jY�]�hjghjaY�j]l]�\{�jY_Yrr]�]�jY_Yrra�\a�]lw�af^]jagj]�Ya�n]fla[afim]�Yffa'�[gklalmalY�
h]j�af[j]e]flYj]�ad�ngdgflYjaYlg�_agnYfad]�kma� l]ea�\]ddY�dgllY� ]�hj]n]fragf]� Y� lmll]� d]� ^gje]�\a�
nagd]frY�]�\ak[jaeafYragf]'�YlljYn]jkg�h]j[gjka�\a�k]fkaZadarrYragf]�affgnYlana'� dêmladarrg�\a�Xbe]'�
ieZW_� d[jmehaT�\bWi^� djeX'� fgf[`x� dY� [gf\anakagf]� \a� af^gjeYragfa'� [gfgk[]fr]� ]\� ]kh]ja]fr]�
ngdl]�YddêYffmddYe]flg�\a�g_fa� ^gjeY�\a�kl]j]glahg�]�hj]_am\arag�af�lYd]�YeZalg)

=Y� ]na\]fraYj]'� Ydlj]k{'� dêafka]e]� \]dd]� Yllanalw� ]� \]dd]� [YehY_f]� \a� [gemfa[Yragf]�
]dYZgjYl]� \a� [gf[]jlg� [gf� _da� ]fla� dg[Yda'� d]� hYjla� kg[aYda'� d]� [gemfalw� kljYfa]j]'� d]� gf_'� d]�
Ykkg[aYragfa� \a� ngdgflYjaYlg� ]\� ad� l]jrg� k]llgj]'� Yd� ^af]� \a� aehd]e]flYj]� Y� dan]ddg� dg[Yd]� dY�
hj]n]fragf]� ]� [gfljYklg� \]d� ^]fge]fg� \ak[jaeafYlgjag� ]� _YjYflaj]� mfY� eY__agj]�
[gemfa[Yragf]�]�[gddYZgjYragf]�ljY�[gemfalw�dg[Yd]�]�YeeafakljYragfa�\]ddg�LlYlg)

:� lYd�hjghgkalg'� y�klYlg� hgl]fraYlg�ad�h]j[gjkg�\{�[gddYZgjYragf]�[gf� d]� Ymlgfgea]� dg[Yda'�
Yd� ^af]� \a� aehd]e]flYj]� ]� [ggj\afYj]� _da� Hkk]jnYlgja� l]jjalgjaYda� Yfla\ak[jae{fYragf]'� hj]nakla�
\YddêYjl'�//'�[geeY�,-'�\]d�\][j]lg�d]_akdYlang�f)� -31*,443)

G]d� l]ehg'� afn]jg'� dêNG:K� ka� y� hgklg� [gf� k]ehj]� eY__agj� na_gj]� imYd]� kg__]llg�
hjgeglgj]�h]j�dY�]el[hdWdj[�\a�mfY�K]l]�fYragfYd]�\a�:fl]ff]� l]jjalgjaYda'� aklalmalY�kmddY�ZYk]� \a�
hjglg[gdda� \êafl]kY� ]� Y[[gj\a� gh]jYlana� [gf� j]_agfa� ]\� ]fla� dg[Yda'� fgf[`x� YlljYn]jkg� ad�
[gafngd_ae]flg� af� eg\g� kljmllmjYlg� ]� h]jeYf]fl]� \]d� l]kkmlg� Ykkg[aYlang� ]k{kl]fl]� kma�
l]jjalgja)� EY� K]l]� `Y� [ge]� ^afYdalw� dY� \a^^mkagf]� \]ddY� [mdlmjY� \]d� jakh]llg� \]dd]� \a^^]j]fr]'� dY�
jad]nYragf]�]� dY� hj]kY� af� [Yja[g� \]a� ^]fge]fa� \a� \ak[jaeafYragf]'� dY� _YjYfraY� \a� mfY�eY__agj]�
hjgkkaealw� Ydd]� nallae]� \a� \ak[jaeafYragf])� :\� g__a� ka� y� Y\\an]fmla'� h]jlYflg'� YddY� ka_dY� \a�
hjglg[gdda� \ êafl]kY� [gf� ,-� j]_agfa'� .1� hjgnaf[]'� 0� [gemfa� ]� ka� hj]n]\]� \a� ]kl]f\]j]� lYd]�
hYjl]fYfYlg'�f]d�[gjkg�\]d�hjgkkaeg�Yffg'�Yd�0+!�\]d�l]jjalgjag�fYragfYd])

MjY� d]� afaraYlan]� \a� [Y\]frY� YffmYd]'� hga'� e]jalYfg� ja[`aYeg� dY� BQ� K[jj_cWdW� Z_�o_T#ed[�
Yedjhe�_b�bKWj[_ice'�^afYdarrYlY� Y�k]fkaZadarrYj]�dêghafagf]�hmZZda[Y�kma�l]ea�\]ddêaf[dmkagf]�kg[aYd]'�
\]ddê]_mY_daYfrY'� \]ddY� \an]jkalw'� YlljYn]jkg� afaraYlan]� f]d� egf\g� \]ddY� k[mgdY'� \]ddêmfan]jkalw'�
\]ddg� khgjl'�\]dd]� aklalmragfa'� \]d� dYngjg6�dY� k][gf\Y� ]\aragf]�\]ddY�<YehY_fY�<[i_W�'� hjgegkkY�
\Yd�<gfka_dag�\ê>mjghY�]�^afYfraYlY�\Yd^NG:dd'�h]j�ad�[gfljYklg�Yd�hj]_am\arag�Yflara_Yfg�]�h]j�
dY� hjgegragf]� \]ddY� [mdlmjY� \]dd]� eafgjYfr]� Kge'� Lafla� ]� <YeafYfla6� dY� <YehY_fY� <edd[�
ijhWd_[h[� Yedjhe� e]d_�Z_iYh_c_dWp_ed['� hjgegkkY� \Yd�dêNG:K� f]ddêYeZalg� \]d� ?gf\g� ]mjgh]g� h]j
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dêafl]_jYragf]�\]a�IY]ka� l]jra'�h]j�dY� [gemfa[Yragf]�]\�af^gjeYragf]� kmdd]�[jala[alw�]\�a�jak[`a�\a�
eYj_afYdalw�\]dd]�\gff]�\a�gja_af]�kljYfa]jY'�kh]kkg�nallae]�\a�\ghhaY�\ak[jaeafYragf]�Y�eglang�
\]d�_]f]j]�]�\]ddêYhhYjl]f]frY�]lfa[Y�g�jYrraYd]6�dY� BO�K[jj_cWdW�Yedjhe�bW�l_eb[djW'�aklalmalY�af�ZYk]�
Yd� Ijglg[gddg� \êafl]kY� kladYlg� \a� [gf[]jlg� ljY� ad� Fafakl]jg� h]j� d]� IYla� Hhhgjlmfalw� ]\� ad�
Fafakl]jg� \]ddêakljmragf]'�\]ddêNf{n]jkalw� ]� \]ddY� Ka[]j[Y'� h]j� knadmhhYj]� f]_da� aklalmla� k[gdYkla[a�
\a� g_fa� gj\af]� ]� _jY\g� ege]fla� \a� k]fkaZadarrYragf]� ]� ja^d]kkagf]� kma� l]ea� \]ddêY[[g_da]frY'�
\]ddY�d]_Ydalw�]�\]d�jakh]llg�\]dd]�\a^^]j]fr])

EêNG:K� `Y� hga� afl]fka^a[Ylg� dY� hjghjaY� ^mfragf]� \a� hj]n]fragf]'� Yd� ^af]� \a� j]f\]j]�
Yf[gjY� haÄ� ]^^a[Y[]�]� kakl]eYla[Y� dêYhhda[Yragf]�\]d�hjaf[ahag�\a�hYjalw�\a� ljYllYe]flg�]� \a� fgf�
\ak[jaeafYragf]'�hj]\akhgf]f\g�dê]dYZgjYragf]�\a�mf�Yhhgkalg�IaYfg�\êYragf]�fYragfYd]�[gfljg�
ad� jYrrakeg'� dY� p]fg^gZaY� ]� d#aflgdd]jYfrY'� af� Y\]kagf]� Yf[`]� Ydd]� gkk]jnYragfa� ]�
jY[[geYf\Yragfa� ^gjemdYl]�\YddY�<geeakkagf]�h]j�d#]daeafYragf]�\]dd]�\ak[jaeafYragfa�jYrraYda�
\]dd]�fYragfa�Nfal]� $<>K=%'�\YddY�<geeakkagf]�[gfljg�ad� jYrrakeg�]� dêaflgdd]jYfrY�jYrraYd]�\]d�
<gfka_dag� \ê>mjghY� $><KB%� ]� \Yddê:_]fraY� h]j� a� \ajalla� ^gf\Ye]flYda� \]ddêNfagf]� ]mjgh]Y�
$?K:%)

EêN^^a[ag'� afgdlj]'� `Y� hjgegkkg� nYja]� Yllanalw� \a� ja[]j[Y'� ljY� [ma� mfêaf\Y_af]� km�
\ak[jaeafYragfa�\a�_]f]j]'�h]j�gja]flYe]flg�k]kkmYd]�]\�gja_af]�]lfa[Y�[`]�eajY�af�hjaeg�dmg_g�
Y\� ]na\]fraYj]� dY� h]j[]ragf]� ja_mYj\g� Ya� hj]_am\ara� ]� Y_da� Yll]__aYe]fla� \ak[jaeafYlgja� f]a�
[gf^jgfla�\]dd]�\gff]'�\]dd]�h]jkgf]�\a�\an]jkg�gja]flYe]flg� k]kkmYd]�]�\]_da� kljYfa]ja'�fgf[`x�
Y�jad]nYj]�\Yla�imYflalYlana�j]dYlana�Ydd]�\ak[jaeafYragfa�]�nagdYragfa�[gfkmeYl])

Bd� k][gf\g� YeZalg� Ylla]f]� YddY� ^mfragf]� \a�fhecep_ed[� \]ddY� hYjalw� \a� ljYllYe]flg'� [ge]�
\akhgklg� Ydd]� d]ll� [%� ]� _%� \]d� [alYlg� Yjla[gdg� 2� ]� ka� ]khda[Y� YlljYn]jkg� dêYllmYragf]� \a� eakmj]�
kh][a^a[`]'� ana� [gehj]ka� hjg_]lla� \a� Yragfa� hgkalan]� ^afYdarrYla� Y� ja]imadaZjYj]� kalmYragfa� \a�
knYflY__ag'� fgf[`x� ljYeal]� dY� j]YdarrYragf]� \a� klm\a'� ja[]j[`]� k[YeZa� \a� ]kh]ja]fr]� [gf�
Ykkg[aYragfa'� ]fla�\a� [ma� Yd?Yjl)� 1� \]d�\)d_k)� f)� -,0*-++.�]� [gf�gj_YfarrYragfa� fgf�_gn]jfYlan]�
gh]jYfla�af� lYd]�YeZalg)

MjY� d]� eakmj]� kh][a^a[`]� hgkl]� af� ]kk]j]'� ja]fljYfg� im]dd]� afaraYlan]� \]ddêN^^a[ag� l]k]� Y�
kh]jae]flYj]� ]� hjghgjj]� eg\]dda� \a� afl]jn]flg� Ylla� Y� ^Yngjaj]� dêafl]_jYragf]� \]dd]� [gka\\]ll]�
[Yl]_gja]� nmdf]jYZada'� fgf[`x� im]dd]� Yllanalw� \a� kgkl]_fg� ]� nYdgjarrYragf]� \]dd]� ]kh]ja]fr]� \a�
Ykkg[aYragfakeg� \aj]llYe]fl]� hjgegkk]� \Ydd]� [gemfalw� kljYfa]j]'� Yd� ^af]� \a� Y_]ngdYj]�
dêafl]_jYragf]�\]dd]�[gemfalw�kl]kk]�f]d�[gfl]klg� kg[aYd]�]�aklalmragfYd])

=a�hYjla[gdYj]�jada]ng'�hga'� y� klYlY�dê]dYZgjYragf]� \]ddY�LljYl]_aY�fYragfYd]�h]j� dêaf[dmkagf]�
\]dd]�eafgjYfr]�Kge'� af�gll]eh]jYfrY�YddY�<gemfa[Yragf]�\]ddY�<geeakkagf]�f)� ,2.*-+,,� ]�
h]j�dY�imYd]� dêNG:K�y�klYlg�[`aYeYlg�\Yd�@gn]jfg�alYdaYfg�Y� kngd_]j]�ad�^gf\Ye]flYd]�jmgdg�\a�
Imflg�\a�<gflYllg�GYragfYd]'�h]j�dê]dYZgjYragf]�]\�ad�[ggj\afYe]flg�\]ddY�e]\]kaeY)

HZa]llang� _]f]jYd]� \]ddY� LljYl]_aY� fYragfYd]� y� im]ddg� \a� hjgemgn]j]� dY� hYjalw� \a�
ljYllYe]flg� ]� dêaf[dmkagf]� ][gfgea[Y� ]� kg[aYd]� \]dd]� <gemfalw� Kge'� Lafla� ]� <YeafYfla'�
Ykka[mjYj]� mf� ea_dagjYe]flg� \mjYlmjg� ]� kgkl]faZad]� \]dd]� [gf\aragfa� \a� nalY� \a� lYda� kg__]lla'�
j]f\]jf]� ]^^]llanY�]�h]jeYf]fl]� dY� j]khgfkYZadarrYragf]'� dY�hYjl][ahYragf]�Yd� hjghjag� knadmhhg�
kg[aYd]'� dê]k]j[arag� ]� ad�ha]fg�_g\ae]flg� \]a� \ajalla� \a� [allY\afYfrY� _YjYflala� \YddY� <gklalmragf]�
alYdaYfY�]�\Ydd]�<gfn]fragfa�afl]jfYragfYda)

d{� kakl]eY� \a�]el[hdWd[&�\]ddY� LljYl]_aY� `Y� hj]naklg� dY� [gklalmragf]� \a� mfY� <YZafY� \a� j]_aY�
[gehgklY� \Y� nYja]�:eeafakljYragfa� []fljYda� \]ddg� LlYlg'� \YddêNfagf]� Ijgnaf[]� \êBlYdaY� $NIB%'�
\Yddê:kkg[aYragf]� <gemfa� alYdaYfa� $:G<B%'� \YddY� <gf^]j]frY� LlYlg(K]_agfa'� \Yd� ?gjme� \]dd]�
<gemfalw�Kge'�Lafla�]�<YeafYfla)

Bd�h]jk]_mae]flg�\]dd]� ^afYdalw�_]f]jYda�\]ddY�LljYl]_aY�ka�j]YdarrY�af�mfêglla[Y�\a�[gklYfl]�]�
kaf]j_a[Y� afl]jYragf]� [gf� dêafka]e]� \]_da� Yllgja� aklalmragfYda� ]� \]ddY� kg[a]lw� [anad]'� e]\aYfl]
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dêYjla[gdYragf]� \a� afl]jn]fla� ]\� Yragfa� emdla\ae]fkagfYda� f]a� imYlljg� k]llgja� [jm[aYda�
\]dd#af[dmkagf]�kg[aYd]'�k]_fYlYe]fl]�f]ddê]\m[Yragf]'�f]d�dYngjg'�f]ddY�kYdml]�]�f]ddêYZalYragf])

IYjla[gdYj]�jada]ng� Ykkme]'�afgdlj]'� dY� jaffgnYlY� hjgegragf]� \]ddY� l]eYla[Y�\]d� [gfljYklg�
Ydd]�\ak[jaeafYragfa� f]a� dmg_`a�\a� dYngjg'� YlljYn]jkg�?YllmYragf]�\]d�Ijglg[gddg�\êafl]kY� [gf�d]�
IYjla� kg[aYda'� dY� kl]kmjY� \a� mf� Y[[gj\g� gh]jYlang� [gf� dY� <gfka_da]jY� GYragfYd]� \a� IYjalw� ]� dY�
j]YdarrYragf]� \a� mf� IaYfg� kh]jae]flYd]� \a� Yragfa� hgkalan]� ngdl]� Y� hjgemgn]j]� f]a� dmg_`a� \a�
dYngjg�dY�[mdlmjY�\]d�<_l[d__o�EWdW][c[dj)

Lmd� n]jkYfl]� \]ddY� akljmragf]� mfan]jkalYjaY'� f]ddêYeZalg� \a� mf� Y[[gj\g� [gf� dY� <gf^]j]frY�
\]a� K]llgja� \]dd]�Nfan]jkalw� BlYdaYf]� $<KNB%'� ?N^^a[ag� ]eYfY� YffmYde]fl]� mf� ZYf\g� ngdlg� Y�
hj]eaYj]� d]� ea_dagja� l]ka� \a� \gllgjYlg� af� eYl]jaY� \a� \ak[jaeafYragfa� jYrraYda� ]� \a� im]kl]� [mjY�
Yf[`]�dY�j]dYlanY�hmZZda[Yragf]�f]ddêYeZalg�\a�mf#YhhgkalY�[gddYfY�]\algjaYd]�)

EêNG:K'� af^Ylla'� `Y� aklalmalg� mfY� [gddYfY� ]\algjaYd]'� \]fgeafYlY� <_h_jj_'� M]kW]b_Wd[�
Adj[]hWjed['�[gf�dY� ^afYdalw�\a�Y[[j]k[]j]�dY�[gfgk[]frY�]�dêYhhjg^gf\ae]flg�k[a]fla^a[g�\]a�l]ea�
\]ddY�hYjalw�\a�ljYllYe]flg�]�\]d�[gfljYklg�Y\�g_fa�^gjeY�\a�\ak[jaeafYragf])

,,� l]jrg�YeZalg� Ylla]f]� YddY� ^mfragf]� \a� h_cWjed[�\]dd]�\ak[jaeafYragfa'� [ge]� kh][a^a[Ylg�
Ydd]� d]ll)� Y%� ]� Z%� \]d� e]\]kaeg� Yjl)� 2)� Bf� j]dYragf]� Y� lYd]� eYfkagf]'� dêgZa]llang� y� im]ddg� \a�
[gfljaZmaj]�Y� kYfYj]�dY� kalmYragf]�\a�knYflY__ag'�[gf�dY�_YjYfraY�\]ddY�[]kkYragf]�\]ddY�[gf\gllY�
\ak[jaeafYlgjaY�]�dY�jaegragf]�\]_da�]^^]lla�hj]_am\ara]ngda�]n]flmYde]fl]�_]f]jYla)

Cf�j]dYragf]�Y� lYd]�YdlY� ^mfragf]�\a�_YjYfraY'� dêN^^a\g�hjgnn]\]�Y� ^gjfaj]� Ykkakl]frY� d]_Yd]�
_jYlmalY� Ydd]�nallae]� \a� \ak[jaeafYragf]� kaY� YlljYn]jkg� mfêYllanalw� [gf[adaYlanY� af^gjeYd]'� kaY� af�
^gjeY�\a� Ykkakl]frY� f]a�hjg[]\ae]fla� _amjak\aragfYda�g� YeeafakljYlana'� kmhhgjlYf\g� ad� kg__]llg�
afl]j]kkYlg�\mjYfl]� ?al]j�_am\araYjag)� La�afimY\jY�af� lYd]� k]llgj]�?Yllanalw� [gfkmdlanY� kngdlY�\Y_da�
]kh]jla� _amja\a[a� \]d?N^^a[ag� [`]� Y [X__ ON XW X � YddY� ^gjemdYragf]� \a� jY[[geYf\Yragfa� ]� hYj]ja�
d]_Yda)

EêN^^a[ag� ka� YnnYd]'� afgdlj]'� Yd� hjghjag� afl]jfg� \a� mf� <]fljg� \a� <gflYllg'� \]fgeafYlg�
;edjWYj�;[dj[h6� [`]�gh]jY� YlljYn]jkg�mf�k]jnarag� l]d]^gfa[g�_jYlmalg� ]�ljYeal]�cX'�hjgnn]\]f\g�
Y� jY[[g_da]j]� k]_fYdYragfa'� \]fmf[]� ]� l]klaegfaYfr]� km� ^Ylla'� ]n]fla'� j]Ydlw'� hjg[]\mj]� [`]�
hj]_am\a[Yfg� dY� hYjalw� \a� ljYllYe]flg� ljY� d]� h]jkgf]� [� Y\� g^^jaj]� Ykkakl]frY� aee]\aYlY� Ydd]�
nallae]�\a�\ak[jaeafYragf]'� ^gjf]f\g�af^gjeYragfa'�gja]flYe]flg�]�kmhhgjlg�hka[gdg_a[g)

:� k]_malg'� afgdlj]'� \]d?YehdaYe]flg� \]dd]� ^mfragfa� jakh]llg� Y\� Ydlja� ^Yllgja� \a�
\ak[jaeafYragf]'� kgfg� klYl]� YnnaYl]� kh][a^a[`]� ]\� affgnYlan]� Yllanalw� \a� XWYa(e\\_Y[� af� l]eY� \a�
\akYZadalw'�]lw'�gja]flYe]flg� k]kkmYd]�]�a\]flalw�\a�_]f]j])

Eêgj\afYjaY� Yllanalw� \a� jaegragf]� ]� [gfljYklg� Yd� ^]fge]fg� \ak[jaeafYlgjag� ka� y� hga� \Y�
l]ehg� jY^^gjrYlY� fgl]ngde]fl]� [gf� dY� _]klagf]� ]� YllmYragf]�\a� Yragfa� kh][a^a[`]'� f]ddêYeZalg�
\]ddY� hjg_jYeeYragf]� -++2(-+,.� \]d� ?gf\g� Lg[aYd]� ]mjgh]g'� Yn]fl]� Y\� g__]llg� kh][a^a[g� ad�
kmh]jYe]flg� \]_da� kl]j]glaha� ja^]jala� Ydd]� ^gje]� \a�\ak[jaeafYragf]� ZYkYl]� kmddY� jYrrY'� dêgja_af]�
]lfa[Y'�dY�j]da_agf]'� d]�[gfnafragfa�h]jkgfYda'�d]�\akYZadalw'�dê]lw'�?gja]flYe]flg�k]kkmYd])

G]d?glla[Y'� hga'� \]d?affYdrYe]flg� \]d?]^^]llanalw� \]ddY� lml]dY� _amjak\aragfYd]'� y� klYlg�
hj]naklg� Yf[`]� mf� ?gf\g� \a� kgda\Yja]lw� h]j� d]� nallae]'� \]klafYlg� YddY� [gh]jlmjY� \]dd]� kh]k]�
d]_Yda'�]\�y�klYlg�kladYlg�mf�Ijglg[gddg�\a�Bfl]kY�[gf�ad�<gfka_dag�GYragfYd]�?gj]fk]'�^afYdarrYlg�
YddY�[gddYZgjYragf]�km�afaraYlan]�\a� ^gjeYragf]�j]dYlan]�YddY�lml]dY�d]_Yd]�Yfla\ak[jaeafYragf])

Oa]hhaÄ� ka� y� Y\\an]fmla� YddY� [gklalmragf]� \a� mf� d[jmeha� \a� e]\aYlgja� [anada� YZadalYla� YddY�
[gf[adaYragf]� f]ddg� kh][a^a[g� k]llgj]� \]dd]� \ak[jaeafYragfa'� Y� k]_malg� \]d� ^afYfraYe]flg� \a� mf�
Ijg_]llg�\a� ^gjeYragf]�hjg^]kkagfYd]�YhhgkalYe]fl]�\]\a[Ylg)

Bd� imYjlg� YeZalg'� af^af]'� ja_mYj\Y� dY� ^mfragf]� \a� ced_jehW]]_e� [� l[h_\_YW� \]d?]^^]llanY�
Yhhda[Yragf]� \]d� hjaf[ahag� \a� hYjalw� \a� ljYllYe]flg� ]� \]ddê]^^a[Y[aY� \]a� e][[Yfakea� \a� lml]dY'�
[ge]�klYlmalg�YddY�d]ll)� Ç%�\]d�kmee]fragfYlg�Ypl)2)
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:� lYd�hjghgkalg'�?N^^a[ag�`Y� jY^^gjrYlg� d]�Yllanalw� \a�[gfljgddg� kakl]eYla[g�]� klYlakla[g�\]a�
^]fge]fa�\a�\ak[jaeafYragf]�Yf[`]�af�[gddYZgjYragf]�[gf�jaklYa)

<gjjgZgjY'� hga'� dêYragf]� \a�egfalgjY__ag�]� \a� kakl]eYlarrYragf]�\]ddY�hj]kY� af�[Yja[g�\]a�
^]fge]fa�\a�\ak[jaeafYragf]'� dêY[[gj\g�kgllgk[jallg�[gf�MHkk]jnYlg^ag�h]j�dY� ka[mj]rrY�[gfljg�
_da�Ylla�\ak[jaeafYlgja'�\]fgeafYlg�HL<:='�aklalmalg�hj]kkg�ad�Fafakl]jg�\]ddêafl]jfg)

EêNG:dd�`Y'�afgdlj]'� jak]jnYlg�hYjla[gdYj]�Yll]fragf]�YddY�\ak[jaeafYragf]�km�ZYk]�]lfa[Y�]�
jYrraYd]�f]ddêYeZalg�\]ddg�khgjl

Bf� Y\]kagf]� Ydd]� kgdd][alYragfa� h]jn]fml]� \Yd?:_]fraY� h]j� a� \ajalla� ^gf\Ye]flYda�
\]adêNfagf]� ]mjgh]Y� $?K:%'� y� klYlg'� af^Yjla'� aehd]e]flYlg� ad� kakl]eY� \a� egfalgjY__ag� kmdd]�
\ak[jaeafYragfa� jYrraYda� f]ddg� khgjl'� YlljYn]jkg� ad� jY^^gjrYe]flg� \]ddg� kh][a^a[g� Hkk]jnYlgjag'�
af[]fljYlg� kmd� jad]nYe]flg� \]dd]� k]fl]fr]� ]e]kk]� \YddY� _amklaraY� khgjlanY'� \]dd]� af^gjeYlan]�
ja[YnYl]�\YddY�klYehY'�e]\aY�]� \]dd]� k]_fYdYragfa�_amfl]�\aj]llYe]fl]�\Yd?NG:K)

> ê'� afgdlj]'� hjgk]_malY� dY� [gddYZgjYragf]� [gf� I:_]fraY� h]j� d]� @YjYfra]� f]dd]�
<gemfa[Yragfa� $:@<HF%'� h]j� ad� egfalgjY__ag� \a� ]n]flmYda� nagdYragfa� \]a� <g\a[]� \a�
Ymlgj]_gdYe]flYragf]� \]ddêaf^gjeYragf]� khgjlanY'� \]fgeafYlg� ;eZ_Y[�c[Z_W� [� ifeh_'� kladYlg� \Y�
nYja]� ]eall]fla� l]d]nakan]� ]� jY\ag^gfa[`]'� \Yd?Hj\af]� \]a� _agjfYdakla'� \YddY� ?]\]jYragf]�
fYragfYd]�\]ddY�klYehY�alYdaYfY'�\YddêNfagf[� klYehY� khgjlanY�alYdaYfY'�\YddY�?]\]jYragf]�alYdaYfY�
]\algja�\a�_agjfYda)

=Y� e]fragfYj]'� af^af]'� dê]dYZgjYragf]� YffmYd]� \]daY� hj]k]fl]� K]dYragf]� Yd� IYjdYe]flg�
kmdI]^^]llanY� Yhhda[Yragf]�\]d�hjaf[ahag� \a�hYjalw� \a� ljYllYe]flg� ]� kmddê]^^a[Y[aY� \]a�e][[Yfakea�
\a�lml]dY�]�\]ddY�K]dYragf]�Yd�Ij]ka\]fl]�\]d�<gfka_dag�\]a�Fafaklja�kmddêYllanalw�kngdlY)

Bf� lYd� k]fkg'� d]� K]dYragfa� [gklalmak[gfg� mf� ]^^a[Y[]� kljme]flg� \a� egfalgjY__ag� [`]�
[gfk]fl]� \a� ]na\]fraYj]� ]�hgjlYj]� YddêYll]fragf]� \]_da� gj_Yfa� aklalmragfYda�fgf� kgdg� a� hjg_j]kka�
[gehamla�Z]fk{�Yf[`]� d]�[jala[alw�jak[gfljYl]'�Yd� ^af]�\a�e]_dag�gja]flYj]�im]klêmdlaea�f]ddêYragf]�
\a�af\ajarrg�hgdala[g)
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64B<FA>A�E86A@7A

9ULQFLSLR�G L�QRQ�GLVFULP LQD]LRQH�H�VRJJHWWL�YXOQHUDELOL

<&�BD<@6<B<A�7<�@A@ �7<E6D<?<@4I<A@8$
AD<8@F4?8@FA�E8EEG4>8�8�<78@F<Fi�7<�:8@8D8

)&� >K�NS\M[SVSWKcSXWO�YO[�X[SOW]KVOW]X�\O\\^KUO�O�SNOW]S]d�NS�QOWO[O2
UK�\S]^KcSXWO�SW�<]KUSK&

Eêaf\Y_af]� [gf\gllY� \YdIBLM:M� kmddY� \ak[jaeafYragf]� h]j� gja]flYe]flg� k]kkmYd]� ]�
a\]flalw� \a�_]f]j]� af�BlYdaY-+'� ^afYfraYlY� \Yd�=ahYjlae]flg� h]j� d]�IYja�Hhhgjlmfalw� ]�hj]k]flYlY�
YddY� <Ye]jY�\]a� \]hmlYla�ad� ,2�eY__ag� -+,-'�af�g[[Ykagf]� \]ddY�@agjfYlY�afl]jfYragfYd]�[gfljg�
dêgeg^gZaY'� ^gjfak[]� ]d]e]fla� egdlg� ka_fa^a[Ylana� h]j� [gehj]f\]j]� d]� l]f\]fr]� \]ddY� kg[a]lw�
alYdaYfY�f]d�hjg[]kkg�\a�Y[[]llYragf]�]�nYdgjarrYragf]�\]dd]�\a^^]j]fr])

Eêaf\Y_af]� `Y� YfYdarrYlg'� \Y� mf� dYlg'� dY� h]j[]ragf]� \]ddY� \ak[jaeafYragf]� f]a� [gf^jgfla�
\]dd]� h]jkgf]� d]kZa[`]'� _Yq'�Zak]kkmYda� ]� ljYfk_]f\]j� $E@;M%� ]� dêYllalm\af]� Y� \ak[jaeafYj]� \]ddY�
hghgdYragf]� f]d� kmg� [gehd]kkg'� \YddêYdljg� dYlg'� dY� \ak[jaeafYragf]� h]j[]halY� ]� kmZalY� \Ydd]�
h]jkgf]�gegk]kkmYda)

Bd�imY\jg�[`]� ]e]j_]�e]ll]� af�]na\]frY� dY�h]j[]ragf]�\Y�hYjl]�\]ddY�hghgdYragf]�alYdaYfY�
\a�mfY�eY__agj]�\ak[jaeafYragf]� Y�[ma� kgfg� ]khgkl]� d]�h]jkgf]�E@;M'� Yf[`]�af� ja^]jae]flg�Ya�
\an]jka� YeZala� \]ddY� nalY)� ,,� 1,'.!� \]a� [allY\afa� ljY� a� ,3� ]� a� 2/� Yffa� jala]f]� [`]� af� BlYdaY� _da�
gegk]kkmYda� kgfg� egdlg� g� YZZYklYfrY� \ak[jaeafYla'� dê3+'.!� [`]� dg� kgfg� d]� h]jkgf]�
ljYfk]kkmYda)� EY� [gf\YffY� \a� Yll]__aYe]fla� \ak[jaeafYlgja� y� _]f]jYdarrYlY5� ad� 2.!� y� af� lglYd]�
\akY[[gj\g�[gf�ad� ^Yllg�[`]�fgf� ka� YkkmeY�mfY�h]jkgfY�h]j[`x� gegk]kkmYd]�g�fgf�ka�Y^^alla� mf�
YhhYjlYe]flg�h]j�dg� kl]kkg�eglang)

Bf\mZZaYe]fl]� na� y� mfY� []jlY� Yh]jlmjY� \]ddY� kg[a]lw� jakh]llg� Ydd]� aklYfr]� \a�
ja[gfgk[ae]flg�\a�\ajalla� \]dd]�[ghha]� \]ddg� kl]kkg� k]kkg'�eY__agj]�f]dd]� \gff]� ]�f]dd]� ^Yk[]�\a�
hghgdYragf]�haÄ�_agnYfa'�eY�]e]j_]�Yf[`]�ad�h]jkakl]j]�\a�hj]_am\ara�]�kl]j]glaha�
[`]�jYhhj]k]flYfg�mf� ^gjl]�gklY[gdg�YddY�j]YdarrYragf]�\a�mfY�kg[a]lw�Yh]jlY�]�af[dmkanY)

:\�]k]ehag'�h]j�Yd[mf]�[Yl]_gja]�\a�dYngjg�g�jmgda�f]ddY�kg[a]lw'�ad�/,'/!�\]_da�afl]jnaklYla�
jala]f]� hg[g� g� h]j� fa]fl]� Y[[]llYZad]� [`]� mfY� h]jkgfY� gegk]kkmYd]� ]k]j[ala� dY� hjg^]kkagf]� \a�
afk]_fYfl]� ]d]e]flYj]'� ad� -3',!� \a� e]\a[g� ]� ad� -/'3!� \a� hgdala[g)� MYd]� [gfljY\\aragf]� ka�
jak[gfljY� Yf[`]� f]ddêY[[]llYragf]� \a� j]dYragfa� _Yq� ]� d]kZa[`]6� af� im]klg� [Ykg'� [aj[Y� ad� 1+!� \]d�
[Yehagf]� jala]f]� Y[[]llYZad]� mfY� j]dYragf]� ljY� \m]� mgeafa� g� ljY� \m]� \gff]'� eY� ad� 00'4!�
Y^^]jeY� [`]� çk]� _da� gegk]kkmYda� ^gkk]jg� haÄ� \ak[j]la� kYj]ZZ]jg� haÄ� Y[[]llYla.ê� ]� imYka� ad� .+!�
jala]f]� [`]� dY� [gkY�ea_dagj]� h]j�mf� gegk]kkmYd]� kaY� fgf�\aj]� Y_da� Ydlja� \a� ]kk]jdg)� Bd� 1-'3!� \]d�
[Yehagf]�y� ^Yngj]ngd]�Ydd]�mfagfa�[anada'�ad�/.'4!�Yd�eYljaegfag�]\�ad�-+!�YddêY\gragf])

=Yd� hmflg� \a� naklY� \]dd]� h]jkgf]� gegk]kkmYda*Zak]kkmYda'� ka� ]na\]fraY� [`]� im]kl]�
\a[`aYjYfg�\a�Yn]j�kmZalg�\ak[jaeafYragfa�\mjYfl]�dY� ja[]j[Y�\a�mf� Yddg__ag�$,+'-!%'�f]a�jYhhgjla�
[gf� a�na[afa� $,/'.!%'� f]ddêY[[]kkg� Y� k]jnara� kYfalYja� $,+'-!%'� ghhmj]� af� dg[Yda'� m^^a[a� hmZZda[a� g�
e]rra� \a� ljYkhgjlg� $,-'/!%'� af� h]j[]flmYda� _]f]jYde]fl]� eY__agja� jakh]llg� Y_da� ]l]jgk]kkmYda)�
Jm]kla� \Yla� kmZak[gfg� \]dd]� nYjaYragfa� af� j]dYragf]� Yd� _]f]j]'� Ydd#]lw� ]� YddY� hjgn]fa]frY

-+�EY�ja[]j[Y�y�\akhgfaZad]�Yd�dafc�`llh5�* * ooo)aklYl)al*al*Yj[`anag*1-,13
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_]g_jY^a[Y)� E]� \gff]� ]\� a� _agnYfa� egkljYfg� af� _]f]jYd]� mfY� eY__agj]� Yh]jlmjY� n]jkg� _da�
gegk]kkmYda)�:dlj]� \a^^]j]fr]� ka� eakmjYfg� ljY� d]�nYja]� j]_agfa� \êBlYdaY5� ad� []fljg� BlYdaY� ka�egkljY�
haÄ�Yh]jlg�\]d�fgj\� BlYdaY'�e]flj]�d]�j]_agfa�e]ja\agfYda�ka�egkljYfg�_]f]jYde]fl]�haÄ�[`amk]�]�
dgflYf]�\Ydd]�e]\a]�fYragfYda)

B� jakmdlYla� \a� im]klY� af\Y_af]'� dY� hjaeY� Y� dan]ddg� fYragfYd]� af� lYd]� YeZalg'� hYjla[gdYje]fl]�
ka_fa^a[Ylana�f]ddY�jYhhj]k]flYragf]�\]ddY�j]Ydlw� alYdaYfY� kmd� l]eY'�gdlj]�Y\� gnnaYj]�YddY�[Yj]frY�\a�
\Yla� klYlakla[a� jaeYj[YlY� af� haÄ� g[[Ykagfa� Yf[`]� Y� dan]ddg� ]mjgh]g'� `Yffg� [gklalmalg�mfY� ZYk]� \a�
YfYdaka�Y�kmhhgjlg�\]ddY�\]^afaragf]�\a�mf�haYfg�kljYl]_a[g�fYragfYd])

EY� [gf\aragf]�\a�\ak[jaeafYragf]�\]dd]�h]jkgf]�E@;M�y�[gf^]jeYlY�Yf[`]�\Ya�\Yla�\]dd]�
k]_fYdYragfa� h]jn]fml]� Yd� ;edjWYj� ;[dj[h� \]dING*RK'� [`]� [gklalmak[]� af\mZZaYe]fl]� mf�
gkk]jnYlgjag� hjanad]_aYlg� \]ddY� kalmYragf])� MYda� \Yla'� hmj� fgf� ]kk]f\g� ]kYmklana� \]d� ^]fge]fg'�
\Yffg�[gflg�\]ddY�kmY�\ae]fkagf]�]�\]dd]�km]�[YjYll]jakla[`])

Eê,,'-!�\]dd]� akljmllgja]� ljYllYl]� f]d�-+,-� $hYja� Y� ,//�[Yka� km� mf� lglYd]� \a� ,)-3.%� ja_mYj\Y�
Ylla�\ak[jaeafYlgja�h]j�eglana�\a�gja]flYe]flg�k]kkmYd]�]�a\]flalw�\a�_]f]j]'�[gf�mfY�hj]nYd]frY�
f]_da�YeZala�\]ddY�nalY�hmZZda[Y'�\]a�cWii�c[Z_W�]�\]ddê]\m[Yragf])

G]ddY� imYka� lglYdalw� \]a� [Yka� $,.4%� ka� y� ljYllYlg� \a� \ak[jaeafYragfa� \a� lahg� \aj]llg'� kgdg� 0�
kgfg� klYl]�d]�k]_fYdYragfa�jakh]llg�Y� ^gje]�af\aj]ll]�\a�\ak[jaeafYragf])

MYZ]ddY�,�( �<Yka�h]jlaf]fla�h]j�]hekdZ�]�lahg�\a�\ak[jaeafYragf]

F<BA �7 <�7 <E6D<? <@4I<A@8

:DAG@7 �78>>4�7<E6D<? <@4I<A@8 7S[O]]K <WNS[O]]K FX]KUO
_&K&  _&K&  _&K&  

7S\KLSUS]d 0) .$/ )* ),$. 1+ /$*
8]d +(. *-$- )0 **$( +*, *-$+
8]WSK'DKccK .). -)$+ ,- -,$1 ..) -)$-
:OWO[O *1 *$, * *$, +) *$,
A[SOW]KVOW]X�\O\\^KUO )+1 ))$. - .$) ),, ))$*
DOUSQSXWO�X�MXW_SWcSXWS�YO[\XWKUS +( *$- ( +( *$+
FX]KUO )*() )(($( 0* )(($( )*0+ )(($(
?gfl]5�NG:K*dK>?(:<EB�-+,-

EY� eY__agj� hYjl]� \]dd]� k]_fYdYragfa� kgfg� klYl]� ]^^]llmYl]� \Y� l]klaegfa� \]ddY� kalmYragf]�
\ak[jaeafYlgjaY'�e]flj]�d]�k]_fYdYragfa�h]jn]fml]�\aj]llYe]fl]�\Ydd]�h]jkgf]�[`]�`Yffg� kmZalg�
dY�\ak[jaeafYragf]� kgfg� klYl]� [aj[Y�mfY� km�imYlljg)� <a}� hm}� ]kk]j]�afl]jhj]lYlg� [ge]�af\a[]�\a�
mfY�eY__agj]� [gfkYh]ngd]rrY� ]� k]fkaZadalw� \a^^mkY� jakh]llg� Yd� hjgZd]eY)� E]� akljmllgja]� YnnaYj]�
\êm^^a[ag� kgfg� [aj[Y�ad�-0�!�\]d� lglYd]'� h]j� dY�eY__agj�hYjl]� ka� ljYllY� \a� [Yka� ljYllYla�hjgn]fa]fla�
\YddêYllanalw�\a�egfalgjY__ag�\]a�e]rra�\a�af^gjeYragf]�j]YdarrYlY�imgla\aYfYe]fl]�\YdMNG:K)

>fljYf\g� f]d� e]jalg� \]_da� YeZala� af� [ma� kgfg� Ynn]fml]� d]� \ak[jaeafYragfa� k]_fYdYl]'� dY�
eY__agj� hYjl]� \a� ]kka� ja_mYj\Yfg� dY� çnalY� hmZZda[Yé� $0.%� ]� a� çeYkk� e]\aYé� $/3%'� k]_mala� \YddY�
çk[mgdY�]�akljmragf]é� $,,%)

EY� [gf[]fljYragf]� \]a� [Yka� af� \m]� kgda� YeZala� [YjYll]jarrY� Yf[`]� dêYfYdaka� \]a� [Yka� Y�
k][gf\Y� \]d� [gfl]klg)� G]d� ,.'2!� \]d� lglYd]� ka� ljYllY� \a� [Yka� \a� Y__j]kkagf]� Ynn]fmla� af� khYra�
hmZZda[a'� ad� ,+',!� kgfg� afn][]� ]hakg\a� \a� \ak[jaeafYragf]� af� hmZZda[g� $\a� kgdalg� h]jh]ljYlg�
ljYeal]� g^^]k]� n]jZYda%6� d]� k[jall]� geg^gZ]� [`]� jYhhj]k]flYfg� ad� 1'0!� \]a� [Yka� lglYda)�
G]ddêYeZalg� \]a�cWii�c[Z_W'� dY� _jYf� hYjl]� \]dd]� \ak[jaeafYragfa� Ynna]f]� km� afl]jf]l� $.+'4!�\]d�
lglYd]%�]�ja_mYj\Y�af�hYjla[gdYj]�a�ieY_Wb�d[jmeha)
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*&� >K� Y[O_OWcSXWO� O� SU� MXW][K\]X� NOUUO� NS\M[SVSWKcSXWS� WOS� MXWP[XW]S� NOUUO� YO[\XWO�
>:5F2�UK�E][K]OQSK�WKcSXWKUO

@da� ]d]e]fla� kafl]la[Ye]fl]� kghjY� jYhhj]k]flYla� ]na\]fraYfg� dY� f][]kkalw� [`]� d]�hgdala[`]�
hmZZda[`]� Y^^jgflafg� lYd]�hjgZd]eYla[Y�e]\aYfl]� dY�hj]\akhgkaragf]�\a�mf�haYfg� kljYl]_a[g�h]j�
dY�hj]n]fragf]�]�ad�[gfljYklg�\]dd]�\ak[jaeafYragfa�ZYkYl]� kmddêgja]flYe]flg�k]kkmYd]�]� dêa\]flalw�
\a� _]f]j]'� [gf� Yragfa� kakl]eYla[`]� ]� [ggj\afYl]'� af� daf]Y� [gf� d]� af\a[Yragfa� ]mjgh]]� ]�
afl]jfYragfYda'�\Yf\g�mfY�jakhgklY�[gf[j]lY�Ydd]�aklYfr]�hgkl]�\YddY�kg[a]lw�[anad])

Bf� im]klg� imY\jg� ka� afk]jak[]� dêY\]kagf]� \]ddêBlYdaY'� e]\aYfl]� ?NG:K'� af� imYdalw� \a�HWYW_�
fe_dj� fYragfYd]� gh]jYfl]� hj]kkg� ad� =ahYjlae]flg� h]j� d]� hYja� ghhgjlmfalw'� Yd� hjg_jYeeY�
ç<geZYll]l]� d]� \ak[jaeafYragfa� ZYkYl]� kmdIgja]flYe]flg� k]kkmYd]� ]� kmddêa\]flalw� \a� _]f]j]é'�
hjgegkkg�\Yd�<gfka_dag�\#>mjghY�af�YllmYragf]�\]ddY�KY[[geYf\Yragf]� Y\gllYlY�\Yd�<gealYlg�
\]a� Fafaklja� <F*K><� $-+,+%0)� Bd� <gealYlg� \]a� Fafaklja'� çja[gfgk[]f\g� [`]� d]� h]jkgf]�
d]kZa[`]'� _Yq'� Zak]kkmYda� ]� ljYfk]kkmYda� `Yffg� kmZalg� h]j� k][gda� ]� lmllgjY� kgfg� nallae]� \a�
]eg^gZaY'� ljYfk^gZaY�]� Ydlj]� ^gje]�\a�aflgdd]jYfrY�]�\a� \ak[jaeafYragf]'� Yf[`]�Yd?afl]eg�\]dd]�
dgjg� ^Yea_da]'� ana� [gehj]kg� kgllg� ^gjeY� \a� [jaeafYdarrYragf]'� eYj_afYdarrYragf]'� ]k[dmkagf]�
kg[aYd]� ]�nagd]frY'� af� jY_agf]� \]d� dgjg� gja]flYe]flg� k]kkmYd]� g�\]ddY� dgjg� a\]flalw�\a� _]f]j]é'�
ja[`a]\]�Y_da�LlYla�mfêYragf]� kh][a^a[Y� Yd� ^af]�\a�_YjYflaj]�Y� lYda�h]jkgf]�ad�ha]fg�_g\ae]flg�\]a�
dglg�\ajalla�meYfa)

Bf� Yhhda[Yragf]�\]ddY�KY[[geYf\Yragf]'� ad�<gfka_dag�\ê>mjghY� `Y� YnnaYlg�mf�aehgjlYfl]�
]� ka_fa^a[Ylang�hjg_jYeeY�hdmja]ffYd]� \a� Ykkakl]frY� l][fa[Y� ]� ^afYfraYjaY'� jangdlg�Y� 0� (� ,+�LlYla�
e]eZja� af\ana\mYla� [ge]� Z]f]^a[aYja� kmddY� ZYk]� \]ddY� nYdmlYragf]� \]a� Zakg_fa� ]� hj]naY�
[gfkmdlYragf]� \]dd]� Ymlgjalw'� ^afYdarrYlg� Yadêaehd]e]flYragf]� \]dd]� hgdala[`]� \a� [gfljYklg� \]dd]�
\ak[jaeafYragfa�f]a�[gf^jgfla�\]dd]�h]jkgf]�E@;M)

Eêaeh]_fg� Ykkmflg� \YddêBlYdaY� [gf� dêY\]kagf]� Y� lYd]� hjg_jYeeY� y� ^gjeYdarrYlg� f]dd]�
=aj]llan]� \]d�Fafakljg� [gf� \]d]_Y� Ydd]� hYja� ghhgjlmfalw� h]j� _da� Yffa� -+,-� ]� -+,.'� [`]� `Yffg�
Ykk]_fYlg� YddêNG:K� dêYllmYragf]� \]ajgZa]llang� gh]jYlang� ç:llmYragf]� \]dd]� Yragfa� \a� kakl]eY�
af\ana\mYl]�f]d�hjg_jYeeY� af�eYl]jaY�\a�hj]n]fragf]� ]� [gfljYklg�\]dd]�\ak[jaeafYragfa�ZYkYl]�
kmddêgja]flYe]flg� k]kkmYd]�]�kmaja\]flalw�\a�_]f]j]é'�kh][a^a[Ye]fl]�\]\a[Ylg�YddY�\]^afaragf]�\a�
mfY�LljYl]_aY�fYragfYd]�af�eYl]jaY�af�[gddYZgjYragf]�[gf�ad�<gfka_dag�\ ê>mjghY)

Bd� h]j[gjkg� \a� \]^afaragf]� \]ddY� LljYl]_aY� fYragfYd]� `Y� k]_malg� mf� al]j�egdlg� Yjla[gdYlg'�
hj]n]\]f\g� ad� [gafngd_ae]flg� ]� dY� [gfkmdlYragf]� \]ddY� kg[a]lw� [anad]'� \]dd]� aklalmragfa� Y� dan]ddg�
fYragfYd]'� j]_agfYd]� ]� dg[Yd]'� d]� hYjla� kg[aYda� ]� Ydlja� Yllgja� Y� \an]jkg� lalgdg� [gafngdla)� > ê� klYlg�
YllmYlg'�imaf\a'�mf�eg\]ddg�\a�]el[hdWhd[�kmkka\aYjaY�]�afl]_jYlY'�[`]�`Y�hj]naklg�d#af\ana\mYragf]�
\]_da� kljme]fla� haÄ� ]^^a[Y[a� f]ddêglla[Y� \]ddY� haÄ� YehaY� hYjl][ahYragf]� ]� [gf\anakagf]� \]_da�
gZa]llana�ljY�a�\an]jka� kg__]lla)�:� lYd]�hjghgkalg'�y� klYlg�aklalmalg�mf�@jmhhg�fYragfYd]�\a�dYngjg'�
[gehgklg� \Ydd]� Ykkg[aYragfa� E@;M'� [gf� ^mfragfa� [gfkmdlan]'� mf� MYngdg� \a� [ggj\afYe]flg�
aklalmragfYd]�[gehgklg� \Ydd]� YeeafakljYragfa�[]fljYda�]� dg[Yda�[gafngdl]�h]j�[geh]l]frY� h]j�dY�
[gf\anakagf[�\]dd]�hgdala[`]'�mf�MYngdg�\a�dYngjg�[gf�d]�hYjla�kg[aYda)

Bd� h]j[gjkg� \a� \]^afaragf]� \]ddY� LljYl]_aY� kmd� haYfg� fYragfYd]� y� klYlg� Y^^aYf[Ylg� \YddY�
hYjl][ahYragf]�\]ddêBlYdaY'� ljYeal]�dêNG:K'�Y_da�af[gflja�Y�dan]ddg� ]mjgh]g� kngdlaka� kmddY� l]eYla[Y�
\]d�[gfljYklg�Ydd]�\ak[jaeafYragfa�h]j�gja]flYe]flg�k]kkmYd]� ]�a\]flalw�\a�_]f]j]'�kaY�Ya�k]eafYja�
emdladYl]jYda�gj_YfarrYla�\Yd�<gfka_dag�\ ê>mjghY�kaY�Y_da�af[gflja�\]d�F[jmeha�af^gjeYd]�]mjgh]g�
\]a�>eYW*Hec_�E@;M)

EY�LljYl]_aY�fYragfYd]�[gklalmak[]�mf�\g[me]flg�hjg_jYeeYla[g�hdmja]ffYd]� $-+,.(-+,0%�
ngdlg� Y� \]^afaj]� mf� imY\jg� afl]_jYlg� \a� hjagjalw'� gZa]llana� ]� eakmj]� af� l]eY� \a� hj]n]fragf]� ]�
[gfljYklg� \]dd]�\ak[jaeafYragfa� h]j�gja]flYe]flg� k]kkmYd]� ]� a\]flalw�\a� _]f]j]'� af� daf]Y� [gf� dY
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[alYlY�KY[[geYf\Yragf]� <F*K><� $-+,+%0'� [`]� [gklalmak[]� ad� hmflg� \a�ja^]jae]flg� \]d� dYngjg�
kngdlg�\Ydd#NG:K)

MYd]� \g[me]flg'� ]dYZgjYlg� ]� [gf\anakg� [gf� lmlla� _da� ijWa[^ebZ[hi�eY__agje]fl]� [gafngdla�
af� lYd]� YeZalg'� jYhhj]k]flY'� imaf\a'� mfg� kljme]flg� \a� kmhhgjlg� \]dd]� hgdala[`]� fYragfYda� ]�
dg[Yda'�f]d�jakh]llg�\]_da�gZZda_`a�Ykkmfla�Y�dan]ddg�afl]jfYragfYd]�]\�]mjgh]g)

Bf� im]klY� glla[Y'� ka� y� \][akg� \a� daealYj]� ad� [Yehg� \a� Yragf]� Ydd]� eakmj]� YllmYZada� Y�
d]_akdYragf]� na_]fl]'� hmj� f]ddY� [gfkYh]ngd]rrY� \]a� hjgZd]ea� j]dYlana� Yddê]kakl]frY� \a�mf� imY\jg�
fgjeYlang� dY[mfgkg�[`]� daealY� dY� lml]dY� \]a�\ajalla�\]ddY�[gemfalw�E@;M'�[ge]� kgllgdaf]Ylg� \Y�
haÄ�hYjla)

G]ddêYeZalg� \a� imYflg� hj]naklg� \YddY� KY[[geYf\Yragf]'� Y� hYjlaj]� \YddY� kalmYragf]� \a�
[gfl]klg�]�\YddêYfYdaka�\]dd]�eY__agja�[jala[alw'� kgfg� klYla�af\ana\mYla�imYlljg�YeZala� kljYl]_a[a�\a�
afl]jn]flg'� imYda� dê]\m[Yragf]� ]� akljmragf]'� ad� dYngjg'� dY� ka[mj]rrY� ]� d]� [Yj[]ja'� a� c[Z_W� ]� dY�
[gemfa[Yragf]'�[`]�[gklalmak[gfg�_da�:kka�\a�afl]jn]flg�\]ddY�LljYl]_aY�fYragfYd])�I]j�[aYk[mfg�
\a� ]kka� kgfg� klYla� \]^afala� _da� gZa]llana� ]� d]� eakmj]� kh][a^a[`]� \Y� e]ll]j]� af� [Yehg� h]j�
hjgemgn]j]� dY� hYjalw� \a� ljYllYe]flg� ]� [gfljYklYj]� dY� \ak[jaeafYragf]� f]a� [gf^jgfla� \]dd]�
h]jkgf]� E@;M'� \Yf\g� ^gjl]� aehmdkg� Y\� mf� hjg[]kkg� \a� [YeZaYe]flg� [mdlmjYd]� hjg^gf\g'�
^gjl]e]fl]� Ymkha[Ylg)� EêYhhjg[[ag� mladarrYlg� la]f]� af� [gfka\]jYragf]� Yf[`]� \m]� Ykh]lla� \a�
[YjYll]j]� ljYkn]jkYd]'� lYdgjY�[gdd]_Yla'�[`]�ja_mYj\Yfg�ad� ^]fge]fg�\]dd]�\ak[jaeafYragfa�emdlahd]�
]�dêYhhjg[[ag�\a�_]f]j])

EY� LljYl]_aY� \]^afak[]'� \mfim]'� _da� gZa]llana� hjagjalYja� ]� hj]k]flY� mf� haYfg� \a� eakmj]�
[gf[j]lYe]fl]�YllmYZada'�afl]_jYl]�]�emdla\ak[ahdafYja'� af�_jY\g�\a�^gjfaj]�mfY�jakhgklY�\afYea[Y�
]�[ggj\afYlY�Yd�[gfljYklg�\]dd]�\ak[jaeafYragfa�f]a�[gf^jgfla�\]dd]�h]jkgf]�E@;M'�af� daf]Y�[gf�
ad� kakl]eY� \a� afl]jn]flg'� hjghjag� \]adêNG:dd'� \a� ]el[cWdY[� kmkka\aYjaY� ]� afl]_jYlY� h]j� dY�
hj]n]fragf]'�ad�[gfljYklg�]�dY�jaegragf]�\a�g_fa� ^gjeY�\a� \ak[jaeafYragf]'�[gka�[ge]�hj]naklg'�
h]jYdljg'� \Yd� \][j]lg� eafakl]jaYd]� \a� gj_YfarrYragf]� afl]jfY� \]d� =ahYjlae]flg� \]dd]� hYja�
ghhgjlmfalw�\]d�/�\a[]eZj]�-+,-)

+&� 6[S]SMS]d�O�Y[X\YO]]S_O

Bd� imY\jg�\a�]d]e]fla� j]dYlang� Yd� [gfl]klg� alYdaYfg'�[ge]�]e]j_]� kaY� \Yddêaf\Y_af]� ,LM:M�
kaY� \YddY� [Ykakla[Y� kmdd]� \ak[jaeafYragfa� ljYllYl]� \Yd� ;edjWYj� ;[dj[h� \]ddêNG:K'� eY� Yf[`]� \Yd�
hjg^a[mg� [gf^jgflg� [gf� d]� Ykkg[aYragfa� E@;M'� ijWa[^ebZ[hi� hjanad]_aYla� f]ddê]dYZgjYragf]� ]�
[gf\anakagf]� \]ddY� LljYl]_aY� fYragfYd]'� hj]k]flY� Yd[mf]� [jala[alw� ]� dY[mf]� d]_akdYlan]� [`]�
ja[`a]\]j]ZZ]jg� afl]jn]fla� fgjeYlana� kh][a^a[a� h]j� Ykka[mjYj]� dY� hjgl]ragf]� \]a� \ajalla� meYfa� Y�
^Yngj]�\]dd]�h]jkgf]�E@;M)

=a� k]_malg'� kgfg� jahgjlYl]� d]� hjaf[ahYda� l]eYla[`]� [`]� [gehgjlYfg� \ak[jaeafYragf]'�
nagd]frY'� \akY_ag� ]� kh]kkg� aeh]\ak[gfg� Ydd]� h]jkgf]� E@;M�\a� [gf\mjj]� mfY� ]kakl]frY� daZ]jY�
\Ya� hj]_am\ara� ]� \a� ]khjae]j]� ]� j]YdarrYj]� ha]fYe]fl]� k]� kl]kk])� E]� l]eYla[`]� hjghgkl]�
jYhhj]k]flYfg� mfY� hYfgjYea[Y� [gf[akY� ]� fgf� ]kYmklanY� \]dd]� [jala[alw� YllmYde]fl]� g__]llg� \a�
hmZZda[g�\aZYllalg)

+&)�AVXPXLSK�O�][KW\PXLSK

Bd� hjaf[ahag� \a� fgf� \ak[jaeafYragf]� y� mf� hjaf[ahag� mfan]jkYd]� [gfl]fmlg� f]dd]� fgje]� \a�
\ajallg� afl]jfYragfYd]'� Y� [geaf[aYj]� \YddY� =a[`aYjYragf]�Nfan]jkYd]�\]a�=ajalla�NeYfa� Y\gllYlY�
\Ydd#:kk]eZd]Y�@]f]jYd]� \]ddêHGN� f]d� ,4/3)�EY�<gklalmragf]� \]ddY�K]hmZZda[Y� BlYdaYfY�Ydd#Yjl)
.'�[geeY�,'� Y^^]jeY�dY�hYja�\a_falw�kg[aYd]� ]�dêm_mY_daYfrY�\a�lmlla�a�[allY\afa�çk]frY�\aklafragf]
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\a� k]kkg'� \a� jYrrY'� \a� daf_mY'� \a� j]da_agf]'� \a� ghafagfa� hgdala[`]'� \a� [gf\aragfa� h]jkgfYda� ]�
kg[aYdaé)�MmllYnaY'� lYd]� [gf\aragf]�\a�hYla�\a_falw�]�\a� lml]dY�\Ydd]�\ak[jaeafYragfa� af� BlYdaY�fgf�y�
k]ehj]� _YjYflalY� h]j� a� [allY\afa� ]� d]� [allY\af]� E@;M'� [`]� kgfg� kh]kkg� kg__]lla� Y� hjYla[`]� \a�
\ak[jaeafYragf]� ]� Y\� Ylla� \a� geg^gZaY� ]� ljYfk^gZaY'� [ge]� l]klaegfaYfg� a� ^j]im]fla� ^Ylla� \a�
[jgfY[Y)

Bd� [gfljYklg�\]dIgeg^gZaY�]� \]ddY� ljYfk^gZaY�y�mfY�\]dd]� l]eYla[`]�hj]k]fla�f]d�\aZYllalg�
hmZZda[g'�af�hYjla[gdYj]�af�e]jalg� YddY�f][]kkalw� ]\�mj_]frY�\a�Y\gllYj]� mfY� kh][a^a[Y� lml]dY�h]j�
j]Yla�eglanYla�\Y�gja]flYe]flg�k]kkmYd]�]�a\]flalw�\a�_]f]j])

E#gj\afYe]flg� alYdaYfg� fgf� hj]n]\]� mfY� fgjeYlanY� kh][a^a[Y� h]j� lYda� j]Yla� ]� af� \an]jk]�
g[[Ykagfa'�f]dd]�hj][]\]fla�d]_akdYlmj]'�ad�IYjdYe]flg�`Y�j]khaflg�hjghgkl]�\a�d]__]�af�eYl]jaY)

Ggf� ]kakl]� Y\� g__a� mfY� jad]nYragf]� klYlakla[Y� m^^a[aYd]� ]� kakl]eYla[Y� kmdd]� \ak[jaeafYragfa�
f]a� [gf^jgfla� \]dd]� h]jkgf]� E@;M'� lmllYnaY� kgfg� \akhgfaZada� \Yla� fYragfYda'� Z]f[`x� hYjraYda'�
km_da� ]hakg\a� \a� geg^gZaY� ]� ljYfk^gZaY'� imYda� a� \Yla� jad]nYla� \Yd� ;edjWY_� ;[dj[h� NG:K� ]�
\YCdêHL<:='� fgf[`x� im]dda� hjg\glla� \Ydd]� gj_YfarrYragfa� \a� ngdgflYjaYlg� ]� \a� hjgegragf]�
kg[aYd]�[`]�gh]jYfg�f]d�[Yehg�\]ddY�hjgegragf]�\]a�\ajalla�]�\]ddY�lml]dY�\]dd]�h]jkgf]�E@;M)

Bd�çK]hgjl�Heg^gZaYé�\a�:j[a_Yq�\]d�-+,,� jad]nY�[`]�f]d?Yffg�hj][]\]fl]�kgfg�YhhYjk]�
kma�_agjfYda� d]�[jgfY[`]� \a�haÄ�\a�[afimYflY�[Yka�\a�Y__j]kkagfa'�nagd]fr]'�]hakg\a� \a�ja[Yllg'� Ylla�
\a� Zmddakeg� \{� [YjYll]j]� geg^gZa[g� g� ljYfk^gZa[g)� La� ljYllY� hmjljghhg� kgdg� \]ddY� hmflY� \a� mf�
_Y[X[h]'� [`]� fYk[gf\]� mfY� [Ykakla[Y� YkkYa� haÄ� \a^^mkY� eY� [`]� jaeYf]� k[gfgk[amlY'� naklg� [`]� d]�
nallae]� kh]kkg� fgf� \]fmf[aYfg� h]j�hYmjY� \a� jalgjkagfa� g� h]j� laegj]� \]ddY� nakaZadalw� hmZZda[Y)�
EêYkk]frY�\a�fgjeYlanY� h]j�a�j]Yla�eglanYla�\YNêgja]flYe]flg� k]kkmYd]� ]� \Yddêa\]flalw�\a�_]f]j]�
fgf� kgdg� dYk[aY� hjan]� \a� hjgl]ragf]� d]� nallae]� \a� im]kla� Ylla'� eY� ]na\]fraY� mfY� \akhYjalw� f]ddY�
lml]dY� Yfla\ak[jaeafYlgjaY'� af� [gfka\]jYragf]� \]d� ^Yllg� [`]� Ydlja� ^Yllgja� _g\gfg� \a� kh][a^a[Y�
hjgl]ragf])�H__a�y�\an]fmlg�af]dm\aZad]� Y^^jgflYj]�mf�hjgZd]eY�[`]�\Y� l]ehg�na]f]�hgklg�[gf�
^gjrY� \Ydd]� Ykkg[aYragfa� Y� lml]dY� \]dd]� h]jkgf]� E@;M'� Yf[`]� Y� ^jgfl]� \]dd]� fme]jgk]�
kgdd][alYragfa�afl]jfYragfYda)

Lmd� haYfg� afl]jfYragfYd]'� dêBlYdaY� y� klYlY� ljY� _da� LlYla� ^ajeYlYja� \]ddY� klgja[Y� Kakgdmragf]�
kmddêgja]flYe]flg� k]kkmYd]�]� dêa\]flalw�\a�_]f]j]� YhhjgnYlY�\Yd�<gealYlg� \]a� \ajalla�meYfa�\]dd]�
GYragfa�Nfal]� ad� ,2� _am_fg� -+,,'� af� [ma� ka� jaZY\ak[]� [`]� ÄLkjj_�]b_�[ii[h_�kcWd_�dWiYede� b_X[h_�[Z�
[]kWb_�_d�Z_]d_js�[�Z_h_jj_�[�W�Y_WiYkde�Z_�behe�if[jjWde�jkjj_�_�Z_h_jj_�[�b[�b_X[hjs�i[jj_Y_�Z_ij_djed[�Z_�WbYkd�j_feÄ)�
EY� jakgdmragf]'� klgja[Y� h]j[`x� dY� hjaeY� Y\gllYlY� \Y� mf� gj_Yfakeg� HGN'� [gf\YffY� dY�
nagdYragf]� \]a� \ajalla� meYfa� \]dd]� h]jkgf]� E@;M6� ja[gj\Y� ad� jmgdg� \]ddY� <geeakkagf]� f]ddY�
hjgegragf]�mfan]jkYd]�\]a�\ajalla�meYfa�Y�hj]k[af\]j]�\Ydd]�[YjYll]jakla[`]�h]jkgfYda�\]_da�]kk]ja�
meYfa6� \akhgf]� dY� j]YdarrYragf]� \a� mfg� klm\ag� kmdd]� d]__a� [`]� f]d� egf\g� \ak[jaeafYfg� d]�
h]jkgf]�E@;M�]� kmdd]�hjYla[`]�]�Ylla�\a�nagd]frY� \a� [ma� kgfg�nallae]6�af^af]'�[`a]\]�\a�af\a[Yj]�
_da� kljme]fla� [`]� ad� \ajallg� afl]jfYragfYd]� hm}� YhhjgflYj]� h]j� hgjl]� ^af]� YddY� nagdYragf]� \]a�
\ajalla�meYfa�\]dd]�h]jkgf]� E@;M)

:� dan]ddg� ]mjgh]g'� INegf]� ]mjgh]Y� `Y� Ynmlg� mf� jmgdg� ^gf\Ye]flYd]� f]d� hjg[]kkg� \a�
ja[gfgk[ae]flg� _amja\a[g� \]ddY� lml]dY� \]dd]� h]jkgf]� E@;M'� kngd_]f\g'� YlljYn]jkg� dY� hjghjaY�
Yragf]� fgjeYlanY'� mfY� aehgjlYfl]� gh]jY� \a� hj]kkagf]� ]� af\ajarrg� f]a� [gf^jgfla� \]_da� LlYla�
F]eZja)� <ge]� Yfla[ahYlg� f]d� [Yhalgdg� hjaeg'� dY� <YjlY� \]a�=ajalla� ?gf\Ye]flYda� \]a� [allY\afa�
\]ddêNfagf]� ]mjgh]Y'� Yn]fl]� ]^^]llg� _amja\a[g� naf[gdYfl]� f]dMNfagf]� Y� hYjlaj]� \Yd� -++4'�
hj]n]\]� mf� \ana]lg�_]f]jYd]� \a� \ak[jaeafYragf]� Yf[`]� af� ZYk]� Yddêgja]flYe]flg� k]kkmYd]� \]ddY�
h]jkgfY� meYfY� $Yjl)� -,%)� :f[`]� ad� MjYllYlg� kmd� ^mfragfYe]flg� \]ddêNfagf]� ]mjgh]Y'� Yddê�
Yjla[gdg� ,+'� [gfla]f]� mf� _]f]jYd]� hjaf[ahag� \a� dgllY� YddY� \ak[jaeafYragf]� ^gf\YlY�
kmdIgja]flYe]flg� k]kkmYd]� f]ddY� \]^afaragf]� ]� f]dd#YllmYragf]� \a� lmll]� d]� hgdala[`]� ]� d]� Yragfa�
\]ddêNfagf]�]'� YdIYjl)� ,4� $]p� Yjl)� ,.�M<>%'�klYZadak[]�[`]�ad�<gfka_dag�>mjgh]g�hgkkY�hj]f\]j]�a



Camera dei Deputati — 26 — Senato della Repubblica

XVII LEGISLATURA — DISEGNI DI LEGGE E RELAZIONI — DOCUMENTI — DOC. CXXX N. 1

hjgnn]\ae]fla� ghhgjlmfa� h]j� [geZYll]j]� dY� \ak[jaeafYragf]� ZYkYlY'� ^jY� dêYdljg'� kmd� _]f]j]� [�
kmddêgja]flYe]flg�k]kkmYd])

Hdlj]� Y_da� afl]jn]fla� \a� fYlmjY� d]_akdYlanY� j]YdarrYla� e]\aYfl]� j]_gdYe]fla� g� \aj]llan]� [`]�
\]ngfg� ]kk]j]� j][]hal]� \Y_da� LlYla� ]� [`]� [gfl]f_gfg� kh][a^a[`]� hj]nakagfa� Y� ^Yngj]� \]dd]�
h]jkgf]� E@;M� $af� hYjla[gdYj]'� dY� \aj]llanY� -+++*23*<>'� j][]halY� af� BlYdaY� [gf� ad� \][j]lg�
d]_akdYlang� f)� -,1� \]d� -++.� h]j� dY� hYjalw� \a� ljYllYe]flg� af� eYl]jaY� \a� g[[mhYragf]� ]� \a�
[gf\aragfa� \a� dYngjg-,%'� fme]jgka� kgfg� klYla�_da� afl]jn]fla�\a� ie*j�bWd7'� [`]� ja[`a]\gfg� Y_da� LlYla�
e]eZja�ad�jakh]llg�\]a�\ajalla�]�\]ddY�\a_falw�\]dd]�h]jkgf]�E@;M)

Gme]jgk]� ]� ka_fa^a[Ylan]� kgfg� d]� Kakgdmragfa� Y\gllYl]� \Yd� IYjdYe]flg� ]mjgh]g� af�
eYl]jaY--)� Bf� hYjla[gdYj]'� ka� ]na\]fraY� dY� Kakgdmragf]� \]d� ,3� _]ffYag� -++1'� [`]� \]^afak[]�
jgeg^gZaY� [ge]� çmfY�hYmjY� ]�mf#Ynn]jkagf]� ajjYragfYd]�f]a� [gf^jgfla� \]dd#gegk]kkmYdalw� ]�\a�
_Yq'� d]kZa[`]'� Zak]kkmYda� ]� ljYfk]kkmYda� $@E;M%'� ZYkYlY� kmd� hj]_am\arag� ]� YfYdg_Y� Yd� jYrrakeg'�
YddY� p]fg^gZaY'� Ydd#Yflak]ealakeg� ]� Yd� k]kkakegé)� <gf� dY� km[[]kkanY� Kakgdmragf]� \]d� -1� Yhjad]�
-++2'� ad� IYjdYe]flg� ]mjgh]g� `Y� af\]llg� ad� ,2� eY__ag� \a� g_fa� Yffg� imYd]� @agjfYlY�
afl]jfYragfYd]� [gfljg� d#geg^gZaY'� k[]_da]f\g� im]ddY� \YlY� hjghjag� h]j[`x� ad� ,2� eY__ag� ,44+'�
Igegk]kkmYdalw�n]fanY�[Yf[]ddYlY�\YddY� daklY� \]dd]�eYdYlla]�e]flYda�\Y�hYjl]�\]ddêHj_YfarrYragf]�
egf\aYd]� \]ddY� kYfalw)� EY� Kakgdmragf]� \]d� -/� eY__ag� -+,-� jaZY\ak[]� dY� [gf\YffY� \a� lmll]� d]�
\ak[jaeafYragfa�ZYkYl]�kmddêgja]flYe]flg� k]kkmYd]�]� kmddêa\]flalw�\a�_]f]j]�]�\]hdgjY� nanYe]fl]�
[`]� Yddêafl]jfg� \]dINfagf]� ]mjgh]Y� a� \ajalla� ^gf\Ye]flYda� \]dd]� h]jkgf]� E@;M� fgf� kaYfg�
k]ehj]� jakh]llYla� Yhha]fg� ]� afnalY� _da� LlYla� e]eZja� Y� _YjYflaj]� dY� hjgl]ragf]� \]dd]� h]jkgf]�
E@;M�\Ya�\ak[gjka�geg^gZa�\a�af[alYe]flg�Yddg\ag�]�\YddY�nagd]frY)

Cf�g[[Ykagf]�\]dd�#Adj[hdWj_edWb�<Wo�9]Wvdij�@cefXeXvW�WdZ�LhWdifXeX_W� $B=:AH%'� [`]� ka� y�
kngdlg� Y�Eê:bY� ad� ,1� Yhjad]�-+,.'�y� klYlg� kgllgk[j{llg�\Ya�Fafaklja�\a� fme]jgka� LlYla� ]mjgh]a'� ljY�
[ma� dêBlYdaY'� mf� \g[me]flg� ^afYdarrYlg� Y\� mf� aeh]_fg� ]mjgh]g� [gf_amflg� af� eYl]jaY� \a�
gja]flYe]flg� k]kkmYd]� ]� a\]flalw� \a� _]f]j])� Bd� \g[me]flg'� hj]kg� Yllg� \]ddY� \ak[jaeafYragf]�
Yf[gjY� \a^^mkY� af� egdla� LlYla� ]mjgh]a� f]a� [gf^jgfla� \]dd]� h]jkgf]�E@;M'� hjghgf]� mfêYragf]�
[ggj\afYlY�Y� dan]ddg�]mjgh]g'�Yd� ^af]�\a�affYdrYj]�ad�dan]ddg�\]ddY�lml]dY�\]a�\ajalla�meYfa�]�dY�hYjalw�
\a� ljYllYe]flg� h]j� d]� h]jkgf]�E@;M)� La� ja[`a]\]� YddY�<geeakkagf]� ]mjgh]Y� dêY\gragf]� \a� mf�
Yhhjg[[ag� hgdala[g� _dgZYd]� Y� dan]ddg� \a� N>� kmdd]� im]klagfa� E@;M'� kmddY� ZYk]� \]dd]�
jY[[geYf\Yragfa� \]ddY� :_]fraY� \]ddêNfagf]� ]mjgh]Y� \]a� \ajalla� ^gf\Ye]flYda� $?K:%� ]� \]d

-,�<gf�ad�\)d_k)�f)�-,1�\]a�-++.�na]f]�afljg\gllg�h]j�dY�hjaeY�ngdlY�f]daêgj\afYe]flg�alYdaYfg�ad�hjaf[ahag�\a�hYjalw�
\a� ljYllYe]flg�]\� ad� \ana]lg�]khda[alg�\a�\ak[jaeafYragfa� ^gf\Yl]�kmdd#gja]flYe]flg�k]kkmYd]�h]j�imYflg�[gf[]jf]�
dêg[[mhYragf]�]�d]�[gf\aragfa�\a�dYngjg)

--�La�k]_fYdYfg�d]�k]_m]fla�jakgdmragfa�Y\gllYl]�\Yd�IYjdYe]flg�]mjgh]g5
(�Kakgdmragf]�\]d�,.�eYjrg�,43/�afnalY�_da�LlYla�e]eZja�Y\�]nalYj]�çimYdkaYka�\ak[jaeafYragf]�f]a�[gf^jgfla�\]dd]�
h]jkgf]�gegk]kkmYda'�Yllaf]fla�Yd�dYngjg'�YddY�[YkY�]�Ydlja�hjgZd]ea�kg[aYdaé6
(� Kakgdmragf]� \]d� ,-� k]ll]eZj]� ,434� \]hdgjY� [`]� d]� h]jkgf]� ljYfk]kkmYda� n]f_Yfg� \ak[jaeafYl]'� ]eYj_afYl]�]�
lYdngdlY�[jaeafYdarrY�$]�]�afnalY�_da�LlYla�e]eZja�Y�]eYfYj]�\akhgkaragfa�[`]�f]�na]lafg�dY�\ak[jaeafYragf]6�afnalY�ad�
<gfka_dag� \ê>mjghY� Y� ]eYfYj]� mfY� [gfn]fragf]� h]a� dY� dgjg� lml]dY'� afnalY� dY� <geeakkagf]� ]� ad� <gfka_dag� Y�
hj][akYj]� [`]�d]�\aj]l\n[� [gemfalYja]� kmddê]imahYjYragf]� \a�mgeafa� ]� \gff]�kmd�hgklg�\a� dYngjg�na]lY� Yf[`]� dY�
\ak[jaeafYragf]�\]dd]�h]jkgf]�ljYfk]kkmYda6
(�Kakgdmragf]�\]dd,�3� ^]ZZjYag� ,44/�[`a]\]� Ya�IY]ka� \]dINfagf]�>mjgh]Y�\a�Y\gllYj]�eakmj]�]�\a� afljYhj]f\]j]�
[YehY_f]'� af� [ggh]jYragf]� [gf� d]� gj_YfarrYragfa� fYragfYda� \a� _Yq� ]� d]kZa[`]'� [gfljg� _da� Ylla� \a� nagd]frY� \a�
\ak[jaeafYragf]�kg[aYd]�f]a�[gf^jgfla�\]_da�gegk]kkmYda)
EY� ja[`a]klY� y� fh]lmlY� f]dd]� Kakgdmragfa� kmd� jakh]llg� \]a� \ajalla� \]dd#mgeg� f]d� ,440'� ,441� ]� ,442� ]� [gf� dY�
Kakgdmragf]�çLmddY�hYjalw�\a�\ajalla�h]j�_da�gegk]kkmYda�f]dMN]é�\]d�,443)



Camera dei Deputati — 27 — Senato della Repubblica

XVII LEGISLATURA — DISEGNI DI LEGGE E RELAZIONI — DOCUMENTI — DOC. CXXX N. 1

IYjdYe]flg� ]mjgh]g'�af� imYflg� ?Nfagf]� ]mjgh]Y� \]n]� Ykkme]j]� mf� jmgdg�_ma\Y� af� lYd� k]fkg'�
afl]_jYf\g�]�kmhhgjlYf\g�d]�hgdala[`]�fYragfYda'�dY\\gn]�f][]kkYjag)

MjY� _da� {fl]ja8]fla� haÄ� j][]fla'� ka� k]_fYdY� [`]� ad� <gfka_dag� \]ddêNfagf]� ]mjgh]Y6'� [gklalmalg�
\Ya�Fafaklja� \]_da�:^^Yja� >kl]ja� \]a� -2� LlYla� e]eZja'� `Y� Y\gllYlg� ad� -/� _am_fg� -+,.� d]� çEaf]]�
_ma\Y� h]j�hjgemgn]j]�]�hjgl]__]j]� ad�_g\ae]flg�\a� lmlla� {�\ajalla�meYfa�\]dd]�h]jkgf]� d]kZa[`]'�
_Yq'�Zak]kkmYda'� ljYfk]kkmYda�]�afl]jk]kkmYda� $E@;MB%é)�F]\aYfl]�im]klg�kljme]flg'�ka�afl]f\gfg�
Y^^jgflYj]�]�hjgemgn]j]�kgdmragfa�af�j]dYragf]�Y�imYlljg�YeZala�hjagjalYja5�]daeafYragf]�\a�d]__a�
]� hgdala[`]� \ak[jaeafYlgja]'� [gehj]kY� dY� h]fY� \a� egjl]6� hjgegragf]� \]ddêm_mY_daYfrY� ]� \]ddY�
fgf� \ak[jaeafYragf]� f]_da� YeZala� \]d� dYngjg'� \]ddY� kYdml]� ]� \]ddê]\m[Yragf]6� [gfljYklg� \]ddY�
nagd]frY�af\ana\mYd]� g� \]ddg�LlYlg� f]a�[gf^jgfla�\]dd]� h]jkgf]�E@;MB6� kmhhgjlg�]� hjgl]ragf]�
\]a�\a^]fkgja�\]a�\ajalla�meYfa(

aehgjlYfl]� Yf[`]� dY� ^mfragf]� kngdlY� \YddY� _amjakhjm\]frY� \]dd]� <gjla� \a� @amklaraY�
]mjgh]]'�af�hYjla[gdYj]�\Ydd]�fme]jgk]�k]fl]fr]�\]ddY�<gjl]�>mjgh]Y�\]a�=ajalla�\]ddêNgeg)

Nf�jmgdg�\]l]jeafYfl]� f]ddêY^^]jeYragf]�\]a�\ajalla�\]dd]�h]jkgf]�E@;M�]�\]ddY�hYjalw�\a�
ljYllYe]flg� y� kngdlg� \Yd� <gfka_dag� \ê>mjghY'� [`]� `Y� Y\gllYlg� fme]jgk]� jY[[geYf\Yragfa� Y�
hYjlaj]� \Yd� ,43,�W � ^afg� YddY� j][]fl]� KY[[geYf\Yragf]� \]d� <gealYlg� \]a� Fafaklja� <F$-+,+%0�
kmdd]� eakmj]� \aj]ll]� Y� [geZYll]j]� dY� \ak[jaeafYragf]� ^gf\YlY� kmddêgja]flYe]flg� k]kkmYd]� g�
dêa\]flalw� \a� _]f]j]'� kghjY� [alYlY)� H[[gjj]� Yf[`]� e]fragfYj]� dêaehgjlYfl]� KYhhgjlg� \]d�
<geeakkYjag� h]j� a� \ajalla� meYfa� \]d� <gfka_dag� \ê>mjghY� AYeeYjZ]j_� \]d� -+,,� kmddY�
\ak[jaeafYragf]�\]a�[gf^jgfla�\]dd]�h]jkgf]�E@;M�f]a�/2�hY]ka�\]d�<gfka_dag�\ê>mjghY)

:� ^jgfl]� \a� mf� imY\jg� fgjeYlang� afl]jfYragfYd]� ]\� ]mjgh]g� [`]� kgdd][alY� afl]jn]fla� af�
eYl]jaY�\a�geg^gZaY�]� ljYfk^gZaY'� d#gj\afYe]flg�alYdaYfg�fgf� hj]n]\]�mfY�fgjeYlanY� kh][a^a[Y�
]�af�\an]jk]�g[[Ykagfa'� f]dd]�hj][]\]fla�d]_akdYlmj]'� ad�IYjdYe]flg�`Y�j]khaflg�hjghgkl]�\a� d]__]�
af�eYl]jaY)

MjY� d]� ahgl]ka� \a� \ak[mkkagf]'� ka� k]_fYdY� dY� hgkkaZadalw� \a� ]kl]fkagf]� \]a� j]Yla� hmfala� \YddY�
d]__]� [)\'� FYf[afg(K]Yd]� $d]__]� f)� 10/� \]d� ,420'� ]� km[[]kkan]� eg\a^a[Yragfa'� [`]� `Y� j]kg�
]k][mlanY� dY� [gfn]fragf]� afl]jfYragfYd]� kmdd#]daeafYragf]�\a� lmll]� d]� ^gje]� \a�\ak[jaeafYragf]�
jYrraYd]'� ^YllY� Y�G]o�Rgjc� ad� 2� eYjrg� ,411%'� YllmYde]fl]� hj]naklY�h]j� çeglana� jYrraYda'� ]lfa[a'�
fYragfYda� g� j]da_agkaé'� Yf[`]� Ydd]� \ak[jaeafYragfa� ^gf\Yl]� kmdCêgja]flYe]flg� k]kkmYd]� g�
kmdd#a\]flalw�\a�_]f]j]�\]ddY�nallaeY)

:llmYde]fl]� y� af� \ak[mkkagf]'� hj]kkg� dY� <geeakkagf]� @amklaraY� \]ddY� <Ye]jY� \]a�
\]hmlYla'� dY� hjghgklY� \a� d]__]�:<� f)� -/0� çFg\a^a[`]� YddY� d]__]� ,.� gllgZj]� ,420'� f)� 10/'� ]� Yd�
\][j]lg(d]__]�-1�Yhjad]�,44.'�f)� ,--'�[gfn]jlalg'�[gf�eg\a^a[Yragfa'�\YddY� d]__]�-0�_am_fg�,44.'

-0�La�[alYfg�d]�k]_m]fla�jY[[geYf\Yragfa�\]V�<gfka_dag�\ê>mjghY5
(�KY[[geYf\Yragf]�Y\gllYlY� \Yd?:kk]eZd]Y� hYjdYe]flYj]�f)� 4-/� \]d� ,43,'� [gf� [ma�_da�LlYja� e]eZja� n]f_gfg�
]kgjlYla�Y�_YjYflaj]�hYja�ljYllYe]flg�Ydd]�h]jkgf]�gegk]kkmYda6
(�KY[[geYf\Yragf]�\]A#:kk]eZd]Y�hYjdYe]flYj]�\]d�<gfka_dag�\#>mjghY�f)� ,,,2�\]d�,434'�[gf�[ma�ka� ja[gfgk[]�
[`]� d]� h]jkgf]� ljYfk]kkmYda� kgfg� kh]kkg� nallae]� \a� \ak[jaeafYragf]� ]� ja[`aYeY� dêYjla[gdg� ,/� \]ddY�<gfn]fragf]�
]mjgh]Y� \Y� \ajalla� \]dd#mgeg'� \a]� na]lY� g_fa� \ak[jaeafYragf]� f]d� _g\ae]flg� \]a� \ajalla� ]� \]dd]� daZ]jlw�
^gf\Ye]flYda6
(�KY[[geYf\Yragf]�\YEM:kk[e d̀]Y�hYjdYe]flYj]�\]d�<gfka_dag�\ê>mjghY�f),/2/�(-1� k]ll]eZj]�-+++'� af� [ma� ka�
[`a]\]� Ya� hY]ka� ]mjgh]a� \a� afk]jaj]� d#gja]flYe]flg� k]kkmYd]� f]dd]� d]__a� fYragfYda� [gfljg� dY� \ak[jaeafYragf]'� \a�
[geZYll]l]� aêgeg^gZaY� f]dd]� k[mgd]'� f]ddY� kYfalw'� f]dd]� ^gjr]� YjeYl]� ]� f]ddY� hgdaraY'� f]d� dYngjg'� \a� afk]jaj]� ad�
\ana]lg�\a�\ak[jaeafYragfa�kmddY� ZYk]� \]dd#gja]flYe]flg� k]kkmYd]�f]ddY�<gfn]fragf]�]mjgh]Y�h]j�dY� kYdnY_mYj\aY�
\]a�=ajalla�NeYfa�]�\]dd]�EaZ]jlw�?gf\Ye]flYda6
(�KY[[geYf\Yragf]�$-++2%�-,,� \]d�<gf_j]kkg�\]a�hgl]ja�dg[Yda�]�j]_agfYda�\]d�<gfka_dag�\#>mjghY�kmddY�çdaZ]jlw�
\a�jamfagf]�]�\a�]khj]kkagf]�\]dd]�h]jkgf]�d]kZa[`]'�_Yq'�Zak]kkmYda�]�ljYfk]kkmYdaé)
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f)� -+0'� h]j� ad� [gfljYklg� \]ddêgeg^gZaY�[� \]ddY� ljYfk^gZaYé� $L]Yd^Yjgllg�]� Ydlja%'� [gf_amflYe]fl]�
[gf� d]� hjghgkl]�\a�d]__]�:<�f)� ,+2,� çFg\a^a[Y� Ydd#Yjla[gdg� 1,� \]d� [g\a[]�h]fYd]'�af�eYl]jaY� \a�
[aj[gklYfrY� Y__jYnYfl]�[gemf]� h]j�a� j]Yla� [gee]kka�h]j�eglana� \a�\ak[jaeafYragf]é� $;jmf]llY�
]� Ydlja%� ]� :<� f)� -3+� çFg\a^a[`]� YddY� d]__]� ,.� gllgZj]� ,420'� f)� 10/'� af� eYl]jaY� \a�
\ak[jaeafYragf]�jYrraYd]'�]� fmgn]� fgje]�af�eYl]jaY�\a�\ak[jaeafYragfa�eglanYl]�\Ydd#a\]flalw�\a�
_]f]j]'�\Yddêgja]flYe]flg�k]kkmYd]�g�\YddY�\akYZadalw�\]dd]�h]jkgf]é�$?aYfg�]�Ydlja%)

+&*�7S[S]]S�NOUSO�MXYYSO�NOUUX�\]O\\X�\O\\X

EêBlYdaY�y�jaeYklY� ^jY�a�hg[`a�hY]ka�g[[a\]flYda�Y�fgf�Yn]j�Yf[gjY�d]_a^]jYlg� kmddY�im]klagf]�
\]d�ja[gfgk[ae]flg�\]a�\ajalla�\]dd]�[ghha]�\]ddg�kl]kkg�k]kkg)

Bf� >mjghY'� af� Yd[mfa� IY]ka� $IY]ka� ;Ykka'� ;]d_ag'� LhY_fY'� Ggjn]_aY'� Ln]raY'� Igjlg_Yddg'�
BkdYf\Y'�=YfaeYj[Y'� ?jYf[aY%� y� klYlY� afljg\gllY� f]_da� mdlaea� Yffa� mfY� kh][a^a[Y� fgjeYlanY�[`]�
hj]n]\]� dê]kl]fkagf]� \]d� eYljaegfag� [anad]� Ydd]� [ghha]� \]ddg� kl]kkg� k]kkg'� e]flj]� af� @jYf�
;j]lY_fY� f]�]� klYlg� YnnaYlg�jal]j)�:dlja�IY]ka�]kl]f\gfg�Ydd]�[ghha]�gegk]kkmYda�Yd[mfa� g�lmlla�a�
\ajalla� \]d� eYljaegfag� YlljYn]jkg� kh][a^a[a� aklalmla� _amja\a[a5� [gk{� af� ?afdYf\aY'� @]jeYfaY'�
Lnarr]jY'�:mkljaY'�BjdYf\Y'�K]hmZZda[Y�<][Y'�:f\gjjY'�Nf_`]jaY'�Ldgn]faY'�Emkk]eZmj_g)

EY� <gfn]fragf]� ]mjgh]Y� h]j� dY� kYdnY_mYj\aY� \]a� \ajalla� \]ddêmgeg� ]� \]dd]� daZ]jlw�
^gf\Ye]flYda�\akhgf]�YddêYjl)� ,-�[`]� çmgeafa�]�\gff]�af�]lw� Y\YllY�`Yffg� ad�\ajallg�\a� khgkYjka�
]�\a� ^gf\Yj]�mfY�^Yea_daY

EY� <gjl]� >mjgh]Y� \]a� =ajalla� NeYfa'� [gf� dY� k]fl]frY� L`Ydc� ]� Dgh^�nk� :mkljaY� \]d� -/�
_am_fg� -+,+'� klYZadak[]� [`]� CêYjl)� ,-� \]ddY�<gfn]fragf]�]mjgh]Y� h]j� dY� kYdnY_mYj\aY� \]a� \ajalla�
\]ddêmgeg�hm}�]kk]j]�Yhhda[Ylg� Yf[`]� af�j]dYragf]�Ya�eYljaegfa�ljY�h]jkgf]�\]ddg� kl]kkg�k]kkg)�
EY� <gjl]� `Y� klYZadalg'� afgdlj]'� [`]� dY� j]dYragf]� k]flae]flYd]� ]� k]kkmYd]� ljY� \m]� h]jkgf]� \]ddg�
kl]kkg� k]kkg� ja]fljY� f]ddY� fgragf]� \a� çnalY� ^YeadaYj]é'� ad� [ma� jakh]llg� y� _YjYflalg� \YddêYjla[gdg� 35�
\mfim]�d]�[ghha]�gegk]kkmYda�ja]fljYfg�Y�ha]fg� lalgdg�f]ddY�fgragf]�_amja\a[Y�\a�ç^Yea_daYé)

EY� <YjlY� \]a�\ajalla� ^gf\Ye]flYda� \]ddêNfagf]� ]mjgh]Y� YddêYjl)� 4� Y^^]jeY�[`]� çBd� \ajallg�\a�
khgkYjka� ]� ad� \ajallg� \a� [gklalmaj]� mfY� ^Yea_daY� kgfg�_YjYflala� k][gf\g� d]� d]__a�fYragfYda� [`]� f]�
\ak[ahdafYfg�dê]k]j[aragé)�:ddg� k[ghg�\a� fgf�]k[dm\]j]� d]� [ghha]�gegk]kkmYda'�y� klYlY� k[]dlY� mfY�
^gjemdY� hjanY� \a� ja^]jae]fla� Yd� _]f]j]'� Yhj]f\g� dY� kljY\Y� Yd� ja[gfgk[ae]flg� \]dd]� [ghha]�
gegk]kkmYda�]�\]d�eYljaegfag� ljY�h]jkgf]�\]ddg�kl]kkg�k]kkg)

:� hYjlaj]� \YddY� Kakgdmragf]� IYjdYe]flg� >mjgh]g� \]ddê� 3� ^]ZZjYag� ,44/� kmddY� hYjalw� \a�
\ajalla� h]j� d]� h]jkgf]� gegk]kkmYda'� hjaeg� \a� mfY� k]ja]� \a� ja[`aYea� Ya� hY]ka� N>� kmd� l]eY'� ka�
[`a]\]� \a� jaemgn]j]� ç_da� gklY[gda� ^jYhhgkla� Yd�eYljaegfag� \a� [ghha]� gegk]kkmYda� gnn]jg� Y� mf�
aklalmlg� _amja\a[g� ]imanYd]fl]'� _YjYfl]f\g� ha]fYe]fl]� \ajalla� ]� nYflY__a� \]d� eYljaegfag� ]�
[gfk]fl]f\g�dY�j]_akljYragf]�\]dd]�mfagfaé)

<ge]�_aw�]na\]fraYlg'� ljY� a�hY]ka� ]mjgh]a'�dêBlYdaY� y�mfg�\]a�hg[`a�LlYla�Y� fgf�hj]n]\]j]�ad�
ja[gfgk[ae]flg� _amja\a[g� \]dd]� [ghha]� \]ddg� kl]kkg� k]kkg)� EêaehgkkaZadalw� \a� Y[[]\]j]� Yd�
ja[gfgk[ae]flg� hmZZda[g� \]ddY�hjghjaY� [gf\aragf]� kg[aYd]�\a� [ghhaY� \]l]jeafY� mfY� kalmYragf]�
\a� \akhYjalw� \a� ljYllYe]flg� ]� \ak[jaeafYragf]'� nagdYf\g� \a� ^Yllg� ad� hjaf[ahag� \a� m_mY_daYfrY�
f]ddêY[[]kkg� Y� \ajalla� [gf[j]la� $[ge]� Y\� ]k]ehag� im]dda� kmd� haYfg� ^ak[Yd]'� hj]na\]fraYd]� ]�
km[[]kkgjag%'�gdlj]� [`]� ad�eYf[Ylg� jakh]llg� \]ddY� \a_falw� \]dd]�h]jkgf]�E@;M)� H__a� af� BlYdaY'� Y�
[YmkY�\]d�eYf[Ylg�ja[gfgk[ae]flg�\a�\ajalla'�egdl]�[ghha]�gegk]kkmYda'� [`]�jYhhj]k]flYfg�mfY�
j]Ydlw� \a� ^Yllg� k]frY� Yd[mfY� j]_gdYe]flYragf]� _amja\a[Y'� ka� j][Yfg� Yddê]kl]jg� h]j� [gfljYjj]�
eYljaegfag)

<gf� dY� L]fl]frY� f)� ,.3� \]d� -+,+'� dY� <gjl]� <gklalmragfYd]'� f]d� ja[`aYeYj]� dêYjl)� -� \]ddY�
<gklalmragf]'� kh][a^a[Y� [`]� çh]j� ^gjeYragf]� kg[aYd]� \]n]� afl]f\]jka� g_fa� ^gjeY�\a� [gemfalw'
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k]ehda[]�ô�[gehd]kkY'�a\gf]Y�Y� [gfk]flaj]�]� ^Yngjaj]�ad� daZ]jg� knadmhhg�\]ddY�h]jkgfY�f]ddY�nalY�
\a� j]dYragf]'� f]d� [gfl]klg� \a� mfY� nYdgjarrYragf]� \]a� eg\]ddg� hdmjYdakla[gé� ]� klYZadak[]� [`]�
d#mfagf]� gegk]kkmYd]� kaY� \Y� Yffgn]jYj]� af� lYd]� fgragf])� EY� <gjl]� \]^afak[]� dêmfagf]�
gegk]kkmYd]� [ge]�çklYZad]� [gfnan]frY� ljY� \m]� h]jkgf]� \]ddg� kl]kkg� k]kkg'� [ma� kh]llY� ad�\ajallg�
^gf\Ye]flYd]� \a� nan]j]� daZ]jYe]fl]� mfY� [gf\aragf]� \a� [ghhaY'� gll]f]f\gf]� ( � f]a� l]eha'� f]a�
eg\a� ]� f]a� daeala� klYZadala� \YddY� d]__]� ( � ad� ja[gfgk[ae]flg� _amja\a[g� [gf� a� [gff]kka� \ajalla� ]�
\gn]jaé)� <gf� lYd]� k]fl]frY'� dY� <gjl]� `Y� ja[gfgk[amlg� [`]'� kmddY� ZYk]� \]ddêYjl'� -� \]ddY�
<gklalmragf]'� d]�[ghha]� \]ddg� kl]kkg� k]kkg� kgfg�hgjlYlja[a� \a� d]_allae]�aklYfr]� \a�hYjalw�]� [`]� dY�
k[]dlY�\]ddg�kljme]flg�kh][a^a[g�h]j�ja[gfgk[]jf]�a�j]dYlana�\ajalla�]�\gn]ja�kh]llY�Yd�IYjdYe]flg'�
f]ddê]k]j[arag�\]ddY�kmY�ha]fY�\ak[j]ragfYdalw)

<gf� ja^]jae]flg� YddY�[alYlY� k]fl]frY� f)�,.3*-+,+'� dY�<gjl]� \a�<YkkYragf]�[gf� dY� k]fl]frY�
f)�/,3/�\]d�-+,-�`Y�klYZadalg�[`]�Yf[`]� d]�[ghha]�\]ddg�kl]kkg� k]kkg�kgfg� lalgdYja�\]d� \ajallg� YddY�
çnalY� ^YeadaYj]é '� j][]h]f\g� af� im]klg� eg\g� imYflg� kYf[alg� \YddY� <gjl]� >mjgh]Y� \]a� =ajalla�
NeYfa)

<gf� im]klY� k]fl]frY'� dY� <gjl]'� ja_]llYf\g� ad� ja[gjkg� \a� \m]� [allY\afa� alYdaYfa� \]ddg� kl]kkg�
k]kkg'� mfalaka�af�eYljaegfag� Yddê]kl]jg'� a�imYda� jan]f\a[YnYfg� ad�\ajallg� YddY�ljYk[jaragf]�\]ddêYllg�
f]a� j]_aklja� \]ddg� klYlg� [anad]� alYdaYfg'� `Y� Y^^]jeYlg'� kmddY� k[gjlY� \]ddY� _amjakhjm\]frY�
[gklalmragfYd]�]\�]mjgh]Y'�[`]�im]d�eYljaegfag�fgf�y�lmllYnaY�çaf]kakl]fl]é�h]j�dêgj\afYe]flg�
afl]jfg'�eY�y�kgdg�afa\gf]g�Y�hjg\mjna�]^^]lla�_amja\a[a6�`Y�Y^^]jeYlg'�Ydlj]ka'�af�k]fkg�_]f]jYd]'�
[`]� d]�h]jkgf]� gegk]kkmYda� [gfnan]fla�af� klYZad]�j]dYragf]�\a� ^Yllg� kgfg� lalgdYja�\]d�\ajallg� YddY�
çnalY� ^YeadaYj]é� ]� hgkkgfg� Y_aj]� af� _am\arag� af� çkh][a^a[`]� kalmYragfaé� h]j� j][dYeYj]� mf�
çljYllYe]flg�geg_]f]gé�jakh]llg�Ya�[gfnan]fla�eYljaegfaYda)

Gme]jgk]� kgfg� klYl]� d]� hjghgkl]� \a� d]__]� hj]k]flYl]� af� IYjdYe]flg� f]dd]� d]_akdYlmj]�
hj][]\]fla� af� l]eY�\a� ja[gfgk[ae]flg�\a�\ajalla�]�\gn]ja�\]dd]�[ghha]�\]ddg� kl]kkg� k]kkg'� kaY�h]j�
[a}� [`]� Ylla]f]� ad� eYljaegfag� ]_mYdalYjag� kaY� d]� mfagfa� [anada'� [gf� \][dafYragfa� \a^^]j]fla� \]a�
\ajalla�hj]nakla)

LmddY� ZYk]� \]a� hjaf[aha� \]ddY� <gklalmragf]'� [`]� Y^^]jeYfg� d#m_mY_daYfrY� ]� dY� hYja� \a_falw�
\]dd]� h]jkgf]'� ad� \ana]lg� \a� \ak[jaeafYragf]'� dY�hjgegragf]� ]� dY� lml]dY�\]a� \ajalla� ^gf\Ye]flYda�
\]ddY�h]jkgfY�af�lmll]�d]�^gjeYragfa� kg[aYda� af�[ma�kngd_]� dY�kmY�h]jkgfYdalw'� \]n]'�imaf\a'�]kk]j]�
Ykka[mjYlY� dY�hYjalw�\a�ljYllYe]flg� Yf[`]�kmd�haYfg�\]d�ja[gfgk[ae]flg�\a�hYja�\ajalla�Ydd]�[ghha]�
\]ddg� kl]kkg� k]kkg)� G]ddY� kmY� j]dYragf]� YffmYd]� \]d� ,-� Yhjad]� -+,.� kmddêYllanalw� \]ddY� <gjl]�
<gklalmragfYd]'� ad�Ij]ka\]fl]�@Yddg� `Y�jaffgnYlg� dêafnalg� jangdlg� Yd�IYjdYe]flg�\YddY� <gjl]� [gf�
dY� k]fl]frY� f)� ,.3�\]d�-+,+�Y� hjgnn]\]j]�Y� j]_gdYe]flYj]� dY�eYl]jaY'�f]a�eg\a�]� f]a� daeala�haÄ�
ghhgjlmfa'� h]j�_YjYflaj]� ad�\ajallg� ^gf\Ye]flYd]� Y\�gll]f]j]� ad� ja[gfgk[ae]flg�_amja\a[g'� [gf�a�
[gff]kka� \ajalla� ]� \gn]ja'� \]dd]� mfagfa� klYZada� ljY� h]jkgf]� \]ddg� kl]kkg� k]kkg)� E]� kl]kk]�
kgdd][alYragfa�kgfg�n]fml]�Yf[`]�\YddY�Lmhj]eY�<gjl]�\a�<YkkYragf])

:llmYde]fl]�kgfg�af�\ak[mkkagf]'�hj]kkg�dY�<geeakkagf]�@amklaraY�\]d�L]fYlg'� k]a�\ak]_fa�
\a� d]__]�af�eYl]jaY�\a�eYljaegfag� ]_mYdalYjag�]�mfagfa�[anada'�[gf�kgdmragfa�egdlg�\a^^]j]fraYl]�
[aj[Y� ad� ja[gfgk[ae]flg� \]a� \ajalla� \]dd]� [ghha]� \]ddg� kl]kkg� k]kkg)� Bf� hYjla[gdYj]5� :L� f)� ,0�
çGgje]�[gfljg� dY�\ak[jaeafYragf]�eYljaegfaYd]é�$Eg�@am\a[]�]�Ydlja%6�:L�f)� ,42�çFg\a^a[Y�YC�
[g\a[]� [anad]�af�eYl]jaY� \a�\ak[ahdafY�\]d� hYllg�\a� [gfnan]frYé� $:dZ]jla�<Yk]ddYja� ]� Ydlja%6�:L� f)�
-+/� ç=akhgkaragfa� af�eYl]jaY�\a� ]_mY_daYfrY� f]ddêY[[]kkg� Yd�eYljaegfag� \Y� hYjl]� \]dd]� [ghha]�
^gjeYl]�\Y�h]jkgf]�\]ddg� kl]kkg� k]kkgé� $=]�I]ljak�]� Ydlja%6�:L�f)�-.4�çBfljg\mragf]�f]d�[g\a[]�
[anad]�\]d�[gfljYllg�\a�[gfnan]frY�]�kgda\Yja]lwé� $@agnYfYj\a%6�:L�f)� .,/�ç=ak[ah`fY�\]a�\ajalla�
]� \]a� \gn]ja� \a� j][ahjg[alw� \]a� [gfnan]flaé� $;YjYfa� ( � Fmkkgdafa%6� :L� f)� .4.� çFg\a^a[`]� Yd�
[g\a[]� [anad]� af� eYl]jaY� \a� ]_mY_daYfrY� f]dd#Y[[]kkg� Yd� eYljaegfag� af� ^Yngj]� \]dd]� [ghha]�
^gjeYl]�\Y�h]jkgf]�\]ddg�kl]kkg�k]kkgé�$@j]ddYfY�]�Ydlja%)
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.).�IgkkaZada�eg\a^a[`]�YddY�d]__]�f)�,1/�\]d�,/�Yhjad]�,43-'�j][Yfl]�çGgje]�af�eYl]jaY�
\a� j]lla^a[Yragf]�\a� YlljaZmragf]�\a� k]kkgé

:� dan]ddg� ]mjgh]g'� ad� l]eY� \]ddY� \ak[jaeafYragf]� \]dd]� h]jkgf]� ljYfk]kkmYda� y� klYlg�
kh][a^a[Ye]fl]�Y^^jgflYlg�_aw�[gf�dY�Kakgdmragf]�\]d�IYjdYe]flg�]mjgh]g�kmddY�\ak[jaeafYragf]�
\]dd]� h]jkgf]� ljYfk]kkmYda� \]d� ,-� k]ll]eZj]� ,434'�[gf�[ma� ka� afnalY'� \Y�mfY� hYjl]'� ad� <gfka_dag�
\ê>mjghY� Y� ]eYfYj]� mfY� [gfn]fragf]� h]j� dY� dgjg� lml]dY� ]'� \YddêYdljY'� dY� <geeakkagf]� ]� ad�
<gfka_dag� Y� hj][akYj]� [`]� d]� \aj]llan]� [gemfalYja]� kmddê]imahYjYragf]� \a� mgeafa� ]� \gff]� kmd�
hgklg�\a�dYngjg�na]lYfg�Yf[`]� dY�\ak[jaeafYragf]�\]dd]�h]jkgf]�ljYfk]kkmYda)

:f[`]�Tê:kk]eZd]Y�hYjdYe]flYj]�\]d�<gfka_dag�\ê>mjghY'�YlljYn]jkg�dY�KY[[geYf\Yragf]�
f)� ,,,2� \]d� ,434'� afnalY� _da� LlYla� e]eZja� Y� hjgaZaj]� g_fa� ^gjeY� \a� \ak[jaeafYragf]� \]dd]�
h]jkgf]� ljYfk]kkmYda� af� ZYk]� Ydd#Yjl)� ,/� \]ddY� <gfn]fragf]� h]j� dY� kYdnY_mYj\aY� \]a� \ajalla�
\]ddêmgeg-/)

EY�E]__]�alYdaYfY�f)� ,1/�\]d�,/�Yhjad]�,43-'�j][Yfl]�çGgje]�af�eYl]jaY� \a�j]lla^a[Yragf]�\a�
YlljaZmragf]�\a�k]kkgê0�y� mfY�\]dd]�hjae]�d]__a�af�>mjghY�[`]�h]je]ll]�Ydd]�h]jkgf]� ljYfk]kkmYda�
dY� jaYkk]_fYragf]� YfY_jY^a[Y)� La� ljYllY� \a� mfY� aehgjlYfl]� [gfimaklY'� [`]� `Y� Yh]jlg� dY� kljY\Y� Yd�
ja[gfgk[ae]flg� \]dd]� h]jkgf]� ljYfk]kkmYda'� fgf[`x� \a� mfY� fgjeY� \a� [anadlw� ]� \a� jakh]llg�\]ddY�
\a_falw�\]ddY�h]jkgfY)

:\� gdlj]� lj]flêYffa� \YddY� kmY� Y\gragf]'� dY� [alYlY� d]__]� hgf]� ad� hjgZd]eY� \]d� kmg�
Y__agjfYe]flg'� af� j]dYragf]� Yddê]ngdmragf]� \]d� \aZYllalg� j][]fl]� kmd� l]eY� haÄ� _]f]jYd]� \]d�
ja[gfgk[ae]flg� \]ddêa\]flalw� \a� _]f]j])� :llmYde]fl]� Yd[mfa� Ykh]lla� \]ddY� d]__]� YhhYagfg�
hjgZd]eYla[a� g� kmh]jYla'� Yf[`]� af� [gfka\]jYragf]� \]ddê]ngdmragf]� _amja\a[Y� kmd� haYfg�
afl]jfYragfYd])

I]j�imYflg�ja_mYj\Y� dY� kmY� Yhhda[Yragf]'� mfY�afl]jhj]lYragf]� daealYlY� \]ddêYjl)� .'� YeZa_mg�
f]ddY� kmY� ^gjemdYragf]'� `Y� \a� ^Yllg� [gdd]_Ylg� dY� k]fl]frY� \a� j]lla^a[Yragf]� \a� YlljaZmragf]� \]d�
k]kkg� Y\� mf� çY\]_mYe]flg� \]a� [YjYll]ja� k]kkmYda� \Y� j]YdarrYj]� e]\aYfl]� ljYllYe]flg� e]\a[g�
[`ajmj_a[gé'� afl]kg� [ge]� afl]jn]flg� \a� jaYlljaZmragf]� [`ajmj_a[Y� hjaeYjaY� \]d� k]kkg� $K<L%'�
afl]jhj]lYragf]�[`]�y�klYlY�kmh]jYlY�kgdg�af�hg[`akkae]�]�daealYl]�k]fl]fr])

=a� ^Yllg'� dY� d]__]� ka� ^gf\Y� kmddY� [gfnafragf]� [`]� dY� jaYkk]_fYragf]� YfY_jY^a[Y� \gn]kk]�
]kk]j]� [gfk]_m]frY� \a� mfY�  fgjeYdarrYragf]é� \Y� [gfk]_maj]� YlljYn]jkg� dêY\]_mYe]flg�
[`ajmj_a[g� Yddêmfg� g� YddêYdljg� k]kkg'� [gf^gf\]f\g� ]� kgnjYhhgf]f\g� ad� [gf[]llg� \a� k]kkg�
_gfY\a[g� $mfY� kgdY� \]dd]� [gehgf]fla� [`]� \]^afak[gfg� dY� h]j[]ragf]�\]d� kx� k]kkmYlg%� Y� im]ddg�
haÄ�_]f]jYd]�\a�B\]flalw�\a�@]f]j])

Eêafl]jn]flg� [`ajmj_a[g� [gklalmak[]'� h]j� Yd[mf]� h]jkgf]'� dêafl]jn]flg� f][]kkYjag� h]j�
j]_gdYjarrYj]� dY� hjghjaY� hgkaragf]'� hga[`x� mfa[g� e]rrg� h]j� gll]f]j]� dY� jaYlljaZmragf]�
YfY_jY^a[Y'�af�eg\g�[`]� kaY�[gfk]flalY� dY� [gjjakhgf\]frY�ljY�a\]flalw'� Ykh]llg� ]kl]jagj]�]�jmgdg�
kg[aYd])� Ç � klYlg� YehaYe]fl]� \aegkljYlg� [ge]'� dê]imadaZjag� hka[g(^aka[g� \]ddY� h]jkgfY�
ljYfk]kkmYd]� fgf� [gehgjla� f][]kkYjaYe]fl]� dêY\]_mYe]flg� [`ajmj_a[g� \]a� _]falYda'� eY�
jYhhj]k]flY�kh]kkg�mf�eg\g�h]j�n]\]j]�ja[gfgk[amlY�\YddY� d]__]� dêa\]flalw�kl]kkY�\]ddY�h]jkgfY)�
MYd]�Ykh]llg�hgf]�ad�hjgZd]eY�\]d�jakh]llg�\]d�hjaf[ahag�\a�Ymlg\]l]jeafYragf]�]�\]d�\ajallg�YddY�
kYdml]'�F^]OUK]S�\YddY�<gklalmragf])

l �9_j)� ,/� Bd�_g\ae]flg�\]a)�\ajalla�]�\]dd]�daZ]jlw�ja[gfgk[amla�f]ddY�hj]k]fl]�<gfn]fragf]�\]n]�]kk]j]�Ykka[mjYlg'�
k]frY�\aklafragf]�\a�Yd[mfY� kh][a]'�[ge]�\a�k]kkg'�\a�jYrrY'�\a�[gdgj]'�\a�daf_mY'�\a�j]da_agf]'�\a�ghafagf]�hgdala[Y�
g� \a� Ydllg�_]f]j]'� \a� gja_af]� fYragfYd]� g� kg[aYd]'� \a� YhhYjl]f]frY� Y� mfY� eafgjYfrY� fYragfYd]� \a� ja[[`]rrY'� \a�
fYk[alY�g�\a�YdljY�[gf\aragf])é
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Bf� kgklYfrY'� dY� hjaf[ahYd]� l]f\]frY� \]d� \aZYllalg� km� mf� ]n]flmYd]� Y__agjfYe]flg� \]ddY�
d]__]� jala]f]�[`]� ka�\gnj]ZZ]�[gfk]flaj]� dY�hgkkaZadalw�\]ddY� j]lla^a[Y� YfY_jY^a[Y� k]frY�hj]n]\]j]�
d#gZZda_Ylgja]lw� \a� afl]jn]flg� [`ajmj_a[g'� [ge]� Ynna]f]�gjYeYa� f]ddY� d]_akdYragf]� haÄ� YnYfrYlY�
af� egdla� hY]ka� $[ge]� f]d� [Ykg� \]ddY� fmgnY� d]__]� Yj_]flafY� \]d� eY__ag� -+,-%'� _YjYfl]f\g� ad�
daZ]jg� knadmhhg� \]ddY� h]jkgfY� af� ZYk]� YddY� hjghjaY� a\]flalw� \a� _]f]j])� <a}� ka_fa^a[Y� [`]� dY�
eg\a^a[Yragf]� g� dêY\]_mYe]flg� \]a� [YjYll]ja� k]kkmYda� hjaeYja� e]\aYfl]� ljYllYe]flg� e]\a[g(�
[`ajmj_a[g� fgf� \gnj]ZZ]� haÄ� [gklalmaj]� ad� j]imakalg� f][]kkYjag� Ya� ^afa� \]ddêYlljaZmragf]� \a� mf�
k]kkg�\an]jkg� \Y�im]ddg� af\a[Ylg� f]ddêYllg�\a�fYk[alY'�eY� im]klY� k[]dlY�\gnj]ZZ]�]kk]j]� Y^^a\YlY�
YdIYmlg\]l]jeafY*ígf]� \]d� kg__]llg� afl]j]kkYlg'� k][gf\g� hjg[]\mj]� \Y� klYZadajka)�
<gfk]_m]fl]e]fl]'� dY� ja[`a]klY� \a� YlljaZmragf]� \]d� fge]� \gnj]ZZ]� ]kk]j]� j]kY� hgkkaZad]�
af\ah]f\]fl]e]fl]�\YddY�eg\a^a[Yragf]�\]d�k]kkg)

Bf� [gfka\]jYragf]� \]ddY� l]f\]frY� YddY� \]hYlgdg_arrYragf]� \]ddY� ljYfk]kkmYdalw'� [ge]�
]e]j_]�\Yd�\aZYllalg� j]dYlang�Yd�fmgng�FYfmYd]�=aY_fgkla[g�]� klYlakla[g�\]_da�hka[`aYlja� $=LF(�
O%'� dY� d]__]� \gnj]ZZ]'� afgdlj]'� ]nalYj]� +� jak[`ag� [`]� a� ljYllYe]fla�e]\a[g([`ajmj_a[a� hjaeYja� ]�
k][gf\Yja� $[gehj]ka� dY� l]jYhaY� gjegfYd]� g� dêYkkakl]frY� hka[gdg_a[Y%� hgkkYfg� ]kk]j]�
kgeeafakljYla�k]frY�ad�ja[gjkg�YddêYkkakl]frY� kYfalYjaY�hmZZda[Y)

:dljg�]d]e]flg�\Y�[gfka\]jYj]�y'�afgdlj]'�dY�f][]kkalw�\a�k]ehda^a[Yj]�d]�hjg[]\mj]�hj]nakl]�
\YddY�E]__]�f)�,1/*,43-�YddêYjl)� -'�af�[ma� dY�\geYf\Y�\a�j]lla^a[Yragf]�\a�YlljaZmragf]�\]d�k]kkg�y�
hjghgklY� [gf� ja[gjkg� Yd� MjaZmfYd]'� [gf� fgeafY� \a� mf� _am\a[]� akljmllgj]� [`]� hm}� \akhgjj]�
dêY[imakaragf]� \a� mdl]jagj]� \g[me]flYragf]� $gdlj]� im]ddY� _aw� hjg\gllY� af� kljmllmj]� kYfalYja]�
hmZZda[`]%� YlljYn]jkg� dY� fgeafY�\a�<gfkmd]fl]�M][fa[g� \êm^^a[ag'� h]j�Y[[]jlYj]� mdl]jagje]fl]�
d]�[gf\aragfa�hka[gdg_a[`]�\]d�ja[`a]\]fl]'�hj]n]\]f\g�mfY�hjaeY�k]fl]frY�[gf�[ma�ka�YmlgjarrY�
YAêafl]jn]flg� \a� Y\]_mYe]flg� \]a� [YjYll]ja� k]kkmYda� hjaeYja)� La� ljYllY� \a� hjg[]\mj]�
]klj]eYe]fl]� [gehd]kk]� [`]� YehdaYfg� k]fkaZade]fl]� a� l]eha� f][]kkYja� Yd� [gehd]lYe]flg�
\]ddêal]j� \a� jaYkk]_fYragf]'� [gf� ]na\]fla� ]� h]kYfla� jah]j[mkkagfa� kmddY� nalY� \]dd]� h]jkgf]�
ljYfk]kkmYda� [`]� kgfg� kg__]ll]� Y� kla_eYlarrYragf]� kg[aYd]'� \ak[jaeafYragf]'� hjanYragf]� \]a�
\ajalla�^gf\Ye]flYda)

Bf�im]klg�[gfl]klg'�nY� k]_fYdYlY�dY�L]fl]frY�\]d�--�eYjrg�-+,,'�f)� 0341�\]d�MjaZmfYd]�\a�
KgeY'� af� [ma� ka� klYZadak[]� [`]� fgf� y� f][]kkYjaY� dY� jaYlljaZmragf]� [`ajmj_a[Y� \]d� k]kkg� h]j�
gll]f]j]� dY� jaYlljaZmragf]� YfY_jY^a[Y'� imYf\g� dY� \ak[j]hYfrY� ljY� k]kkg� YfYlgea[g�]�h]j[]ragf]�
hka[gdg_a[Y� \]d� hjghjag� k]kkg� fgf� \]l]jeafa� mf� Yll]__aYe]flg� [gf^dallmYd]� \a� ja^amlg� \]_da�
gj_Yfa� k]kkmYda)�G]ddY� k]fl]frY� ka� Y^^]jeY� [`]� çdY� d]__]� f)� ,1/*3-�fgf� hj]n]\]� ad� ljYllYe]flg�
[`ajmj_a[g� \a� Y\]_mYe]flg� \]_da� gj_Yfa� k]kkmYda� [ge]� hj]kmhhgklg� af\akh]fkYZad]� h]j� dY�
j]lla^a[Y'� eY� \akhgf]� kg dg � [`]� lYd]� afl]jn]flg� \]ZZY� ]kk]j]� YmlgjarrYlg'� imYf\g� f][]kkYjag)�
MYd]� afl]jhj]lYragf]� ka� aehgf]� Yf[`]� YddY� dm[]� \]_da� Yj_ge]fla� ]khgkla� \YddY� hjgfmf[aY� \]ddY�
<gjl]� <gklalmragfYd]� f)� ,1,*,430'� f]ddêYeZalg� \]ddY� imYd]� na]f]� Y^^]jeYlY� mfY� fgragf]� \a�
a\]flalw�k]kkmYd]�[`]� la]f]�[gflg�fgf� kgdg�\]a�[YjYll]ja�k]kkmYda�]kl]jfa'�eY�Yf[`]�\a�]d]e]fla�\a�
[YjYll]j]� hka[gdg_a[g�]� kg[aYd]'�\]janYf\gf]�mfY� ç[gf[]ragf]�\]d� k]kkg� [ge]�\Ylg� [gehd]kkg�
\]ddY� h]jkgfYdalw'� \]l]jeafYlg� \Y� mf� afka]e]� \a� ^Yllgja'� \]a� imYda� \]n]� ]kk]j]� Y_]ngdYlg� g�
ja[]j[Ylg�dê]imadaZjag'�hjanad]_aYf\g�ad�g�a�^Yllgja�\geafYflaé)
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G]d�[gjkg�\]d�-+,-',MCG:K�`Y�gh]jYlg�YllanYe]fl]�af�eYl]jaY�\a�\akYZadalw)
Lma� [Yka� \a�\ak[jaeafYragf]�jahgjlYla�Ydd�N^^a[ag'� im]dda� kmddY� \akYZadalw� ja_mYj\Yfg�im]klagfa�

YkkYa� Yeha]'� afn]kl]f\g'� \Y� mf� dYlg'� ad�Z]f]kk]j]� h]jkgfYd]�\]a� [allY\afa� ]'�\YddêYdljg'� ad� kakl]eY�
aklalmragfYd]� ^gf\Yfl]� \]d� [gfljYklg� Ya� ^]fge]fa� \a� aehgn]jae]flg'� eYj_afYdarrYragf]'�
]k[dmkagf]�kg[aYd]�]�\ak[jaeafYragf])

EY� eY__agj� hYjl]� \]dd]� k]_fYdYragfa� h]jn]fml]� YddêNGãK� `Yffg� ja_mYj\Ylg� ad� eYf[Ylg�
jakh]llg� \]dd]� fgje]� h]j� ad� kmh]jYe]flg� \]dd]� ZYjja]j]� Yj[`al]llgfa[`]'� kaY� \Y� hYjl]� \a� ]fla�
hmZZda[a'�kaY�\Y�hYjl]�\a�hjanYla�]k]j[]fla-0�[`]'�fgf�jakh]llYf\g� dY�fgjeYlanY'� `Yffg� ljYk[mjYlg�
d]� hjgZd]eYla[`]� af]j]fla� kg__]lla� [gf� \a^^a[gdlw� Y� [geha]j]� d]� fgjeYda� Yragfa� \]ddY�
imgla\aYfalw)

:dljY� hYjl]� \a� k]_fYdYragfa� `Y� ja_mYj\Ylg� dY� eYf[YlY� ^gjfalmjY� \a� k]jnara'� YhhgkalYe]fl]�
hj]nakla� h]j� [gdeYj]� ad� \anYjag� f]_Ylang� Y� [Yja[g� \]d� \akYZad]'� hgklY� af� ]kk]j]� kaY� \Y� kg__]lla�
hmZZda[a�[`]�\Y�kg__]lla�hjanYla)

K]ka\mYda'� afn][]'� d]� k]_fYdYragfa� h]j� egd]kla]'� d]_Yl]� YddY� jan]f\a[Yragf]'� \Y� hYjl]� \]d�
\akYZad]'� \]ddY� eYf[YlY� Yhhda[Yragf]� \a� eakmj]� af� hjghjag� ^Yngj]6� af� lYda� kalmYragfa� Y[[Y\]'�
af^Ylla'�[`]�im]kla�\an]fla�g__]llg�\a�afkmdla�[gdd]_Yla�Yd�hjghjag�ijWjki)

Bf^af]'� af�mf� h]jag\g� \a� ^gjl]�[jaka� ][gfgea[Y� [ge]�im]ddg� YllmYd]'� y� klYlg� k]_fYdYlg�[`]�
Yd[mf]� eakmj]� \a� af[dmkagf]'� hjaeY� _YjYflal]'� Yf[`]� \Y_da� ]fla� dg[Yda'� kaYfg� klYl]� f]_Yl]� h]j�
eYf[YfrY�\a� ^gf\a�]�jakgjk]�Y\]_mYl])

=YddY�nYja]lw�\]ddY� k]_fYdYragfa�h]jn]fml]'� dY� k]fkYragf]�[`]� k]� f]� ljY]�y�[`]�fgfgklYfl]�
f]_da� mdlaea� Yffa� na� kaYfg� klYl]� fme]jgk]� afaraYlan]� aklalmragfYda� ]\� Yllanalw� YeeafakljYlan]'�
eYf[Y� mf� j]Yd]� [ggj\afYe]flg� ljY� d]� aklalmragfa� [gafngdl]'� Y� nYjag� lalgdg'� f]ddY� _]klagf]� \]dd]�
hgdala[`]�]� \]a� k]jn{ra�af�eYl]jaY� \a�\akYZadalw� $Fafakl]ja'� Bfhk'� BklYl'�_YjYfla'� j]_agfa'� ]fla� dg[Yda�
]l[)%'� [gf� dê]na\]fl]� ja[Y\mlY� \a� mfY� \akh]jkagf]� \]ddY� afaraYlanY� d]_akdYlanY� ]� \]dd]� hgdala[`]�
Yllan])

Eêaeh]_fg�\]dMNG:K�af�eYl]jaY�y'� imaf\a'�hgda]\ja[g'�afl]j^Y[[aYf\gka�[gf�g_fa�YeZalg�
\a� Yllanalw'� kaY� aklalmragfYd]� [`]� Ykkg[aYragfakla[g'� [`]� ja_mYj\a� ad� kmg� [gehalg� hjaeYjag� \a�
hjgegragf]�\]ddY�hYjalw�\a�ljYllYe]flg�]�\a�jaegragf]�\]ddY�\ak[jaeafYragf])

<gk{'� Y\� ]k]ehag'� [gf� ja_mYj\g� Yd� ja[gjj]fl]� hjgZd]eY� \]dd]� ZYjja]j]� Yj[`al]llgfa[`]'�
l]fmlg�[gflg�[`]� dY�d]__]�f)�12�\]d�-++1�`Y� klYZadalg�[`]�dêge]kkY�jaegragf]�\]_da�gklY[gda�[`]�
aeh]\ak[gfg� Ydd]� h]jkgf]� \an]jkYe]fl]� YZada� \a� afl]_jYjka� f]ddêYeZa]fl]� [aj[gklYfl]� g� \a�
j]dYragfYjka� [gf�_da� Ydlja� af\ana\ma'� jYhhj]k]flY� mfY� \ak[jaeafYragf]� [`]� nagdY� dY� \a_falw� \a� [`a�
fgf� y� Ymlgkm^^a[a]fl]'� [j]Yf\g� [gf� [a}� mfY� kalmYragf]� \a� meadaYragf]� ]� \a� gkladalw� f]a� kmga

.0�âE#]kakl]frY� af[gfl]klYlY� \a� ZYjja]j]� Yj[`al]llgfa[`]'� lYda� \Y� aeh]\aj]� Yd� \akYZ{C]� \a� kYdaj]� kmd�e]rrg� \a�
ljYkhgjlg� hmZZda[g'�[gklalmak[]�\ak[jaeafYWagf[� af\aj]llY'� Ya� k]fka�\]ddêYjl)� -�\]ddY� d]__]�f)� 1,� \]d�-++15�  ka�
`Y� \ak[jaeafYragf]� af\aj]llY� imYf\g� mfY� \akhgkaragf]'� mf� [jal]jag'� mfY� hjYkka'� mf� Yllg'� mf� hYllg� g� mf�
[gehgjlYe]flg� YhhYj]fl]e]fl]� f]mlja� e]llgfg� mfY� h]jkgfY� [gf� \akYZadalw� af� mfY� hgkaragf]� \{�
knYflY__ag� jakh]llg� Y\� Ydlj]� h]jkgf]é )� Eêgeakkagf]�[gemfYd]�[aj[Y� d]� ZYjja]j]� Yj[`al]llgfa[`]� y'� \mfim]'�
mfg� \a� im]a� [gehgjlYe]fla� [`]� hgf_gfg� aC� \akYZad]� af� mfY� hgkaragf]� \a� knYflY__ag� jakh]llg� Y\� Ydlj]�
h]jkgf]'�hgkaragf]�\a� knYflY__ag�[`]� ad�\akYZad]� `Y� ad� \ajallg�\a�]daeafYj]� [`a]\]f\g�YddêYmlgjalw�_am\araYjaY�
\a� aehgjj]�YddY�hmZZda[Y�YeeafakljYragf]�dêY\gragf]�\a�eakmj]�f][]kkYja]ä)
$MjaZ)�KgeY'� 3�eYjrg� -+,-'�f)�/4-46� [gf^gje]�MjaZ'�<YlYfaY'� ,,� _]ffYag�-++3'� j % ' �-++3'�0 ', ',132%)
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[gf^jgfla'� dêaeh]_fg� \]d?NG:K� ka� y� [gf[j]larrYlg� af� afl]fk]� [YehY_f]� \a� k]fkaZadarrYragf]�
\]dd]�YeeafakljYragfa�dg[Yda�h]j�dY�jaegragf]� \a�[gehgjlYe]fla�\ak[jaeafYlgja)

I]j�dY�dYe]flYlY�[Yj]frY�\a� jakgjk]'�?NG:K�ka�y�YllanYlg�f]dd]�k]\a�aklalmragfYda�hjghja]� Yd�
^af]�\a�eYfl]f]j]� YdlY� dY� kg_daY�\a� YddYje]�Yf[`]�af�h]jag\a�\a�[gf_amflmjY'�]�[a}�[gfka\]jYf\g�
[`]� a� \ajalla� \]a� \akYZada� kgfg� \ajalla� meYfa� af\]jg_YZada� ]� fgf� \ajalla� ^afYfraYjaYe]fl]�
[gf\aragfYla'� [gk{� [ge]� `Y� [`aYjalg� dY� <gll]� <gklalmragfYd]� [gf� dY� k]fl]frY� f)� 33*-+,+� af�
eYl]jaY�\a�af[dmkagf]�k[gdYkla[Y)

:f[gjY'�f]ddY�kmY�Yllanalw�aklalmragfYd]�\a�egfalgjY__ag'�y� klYlY�hj]klYlY�_jYf\]�Yll]fragf]�
\YajNG:K�Ya�c[Z_W�]\�Ya�kala�m[̂ '�h]j�[g_da]j]� dê]kakl]frY�\a�[gfl]fmla�\ak[jaeafYlgja�Yf[`]� h]j�
imYflg� Ylla]f]� ad� k]llgj]� \]ddY� \akYZadalw� ]\� afl]jn]faj]� hjgflYe]fl]� [gf� dY� k]_fYdYragf]� YddY�
IgdaraY�hgklYd]�]'�imaf\a'� YddêYmlgjalw�_am\araYjaY�[geh]l]fl])

Cf�hYjla[gdYj]'� f]d� [gjkg� \]ddêYffg� -+,-'� YkkYa� ka_fa^a[YlanY� y� klYlY� d#Yllanala� \a� klm\ag� ]�\a�
[ggj\afYe]flg�kngdlY�\YdMNG:K�f]ddêYeZalg�\]dd]�hgdala[`]�aklalmragfYda�kmddY�\akYZadalw'� ljY�[ma�
dY� hYjl][ahYragf]� Ydd]� Yllanalw� \]dIHkk]jnYlgjag�GYragfYd]� kmddY�[gf\aragf]� \]dd]�h]jkgf]� [gf�
\akYZadalw�aklalmalg�[gf�dY� d]__]�.�eYjrg�-++4'�f)�,3)

*&�A\\O[_K]X[SX�@KcSXWKUO�\^UUK�MXWNScSXWO�NOUUO�YO[\XWO�MXW�NS\KLSUS]d

EY�<gfn]fragf]� HGN� kma�\ajalla� \]dd]�h]jkgf]� [gf� \akYZadalw� $YhhjgnYlY� ad� ,.� \a[]eZj]�
-++1� \YdM:kk]eZd]Y� @]f]jYd]� \]dd]� GYragfa� Nfal]� ]� jYla^a[YlY� \YddêBlYdaY� ad� .� eYjrg� -++4%�
klYZadak[]� [`]� h]j� \ak[jaeafYragf]� ^gf\YlY� kmddY� \akYZadalw� i_� _dj[dZ[� gkWbi_le]b_W� Z_ij_djed['�
[iYbki_ed[�e� h[ijh_jed[�ikbbW�XWi[�Z[bbW�Z_iWX_b_js� Ŷ [�WXX_W�be� iYefe�e� b#[\\[jje�Z_�fh[]_kZ_YWh[�W�WddkbbWh[�_b�
h_YedeiY_c[dje'�_b�]eZ_c[dje�[�b#[i[hY_je'�ik�kdW�XWi[�Z_�k]kW]b_WdpW�Yed�]b_�Wbjh_'�Z_�jkjj_�_�Z_h_jj_�kcWd_�[�Z[ba�
b_X[hjs�\edZWc[djWb_�_d�YWcfe�feb_j_Ye'�[Yedec_Ye'�ieZWb['�YkbjkhWb['�Y_l_b[�e�_d�gkWbi_Wi_�Wbjhe�YWcfe)

MYd]� <gfn]fragf]'� Y� [gf[dmkagf]� \a� mf� dmf_g� ]� [gehd]kkg� f]_graYlg'� `Y� af\ana\mYlg�
fmgna�h]j[gjka�h]j�ad�ja[gfgk[ae]flg�\]a�\ajalla�\]dd]�h]jkgf]�[gf�\akYZadalw)

:� im]klg� k^gjrg� [gdd]llang'� dêBlYdaY'� Yffgn]jYlY� ljY� a� hY]ka� haÄ� YnYfrYla� f]d� [Yehg�
\[N#Y^^]jeYragf]� \]a� \ajalla� \]dd]� h]jkgf]� \akYZada'� `Y� ^gjfalg� mf� aehgjlYfl]� [gfljaZmlg'�
g^^j]f\g�dê]kh]ja]frY�[gfkgda\YlY�f]_da�Yffa)

EêHkk]jnYlgjag� GYragfYd]� kmddY� [gf\aragf]� \]dd]� h]jkgf]� [gf� \akYZadalw� y� mf� gj_Yfakeg�
aklalmalg� Ya� k]fka� \]{dêYjl)� .� \]ddY� d]__]� .� eYjrg� -++4'� f)� ,3'� $[gf� dY� imYd]� ad� IYjdYe]flg� `Y�
YmlgjarrYlg� dY� jYla^a[Y� \]ddY� <gfn]fragf]� \]dd]� GYragfa� Nfal]� kma� \ajalla� \]dd]� h]jkgf]� [gf�
\akYZadalw� ]� \]d� j]dYlang� hjglg[gddg� ghragfYd]%'� hj]ka]\mlg� \Yd� Fafakljg� \]d� EYngjg� ]� \]dd]�
Igdala[`]�Lg[aYda�]�\ak[ahdafYlg�[gf�ad�=][j]lg�Bfl]jeafakl]jaYd]�\]d�1�dm_dag�-+,+'�f)� ,12)

MYd]� Hj_Yfakeg�y� af�[Yja[Y� \Y� lj]� Yffa'� Y� hYjlaj]�\Yd�-.� gllgZj]�-+,+'� \YlY�\a� ]fljYlY� af�
na_gj]�\]d�[alYlg�j]_gdYe]flg)

EêHkk]jnYlgjag� `Y� ^mfragfa� [gfkmdlan]� ]� \a� kmhhgjlg� l][fa[g(k[a]fla^a[g� h]j�
dê]dYZgjYragf]�\]dd]�hgdala[`]�fYragfYda�af�eYl]jaY�\a�\akYZadalw�[gf�hYjla[gdYj]�ja^]jae]flg�YddY5

(� hjgegragf]� \]ddêYllmYragf]� \]ddY� <gfn]fragf]� \]dd]� GYragfa� Nfal]� kma� \ajalla� \]dd]�
h]jkgf]�[gf�\akYZadalw'�ka_dYlY�Y�G]o�Rgjc�ad�,.�\a[]eZj]�-++16

(� hj]\akhgkaragf]� \a� mf� Ijg_jYeeY�\a� Yragf]� Za]ffYd]� h]j� dY� hjgegragf]�\]a� \ajalla� ]�
dêafl]_jYragf]�\]dd]�h]jkgf]�[gf� \akYZadalw'� af� YllmYragf]�\]ddY� d]_akdYragf]� fYragfYd]� ]�
afl]jfYragfYd]6

(� hjgegragf]�\]ddY� jY[[gdlY� \a� \Yla� klYlakla[a�]�\]daY� j]YdarrYragf]�\a� klm\a�]�ja[]j[`]� kmd�
l]eY6
hj]\akhgkaragf]�\]ddY�j]dYragf]�kmddg�klYlg�\a�YllmYragf]�\]dd]�hgdala[`]�kmddY�\akYZadalw)
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Bf� k]fg�YdIHkk]jnYlgjag'� [gklalmalg� \Y� /+�e]eZja� ]^^]llana� ]�\Y� ,+�afnalYla� h]jeYf]fla'�y�
aklalmalg� mf� <gealYlg� l][fa[g(k[a]fla^a[g� [gf� ^afYdalw� \a� YfYdaka� ]\� af\a[arrg� k[a]fla^a[g� af�
j]dYragf]� YddêYllanalw� ]� Ya� [gehala� \]dIHkk]jnYlgjag)� ad� <gealYlg� y� [gehgklg� \Y� mf�
jYhhj]k]flYfl]� \]d� Fafakl]jg� \]a� EYngjg� ]� \Y� mfg� \]�� Fafakl]jg� \]ddY� LYdml]'� \Y� mf�
jYhhj]k]flYfl]� \]dd]� K]_agfa� ]� \Y� mfg� \]dd]� :mlgfgea]�Eg[Yda'� \Y� \m]� jYhhj]k]flYfla� \]dd]�
:kkg[aYragfa� fYragfYda� eY__agje]fl]� jYhhj]k]flYlan]� \]dd]� h]jkgf]� [gf� \akYZadalw� ]� \Y� lj]�
]kh]jla�^Y[]fla�hYjl]�\]ddêHkk]jnYlgjag)

EY�nYklalw� \]d� [gehalg� Y^^a\Ylg� YdIHkk]jnYlgjag� `Y� j]kg� f][]kkYjaY� dY� k[gehgkaragf]� af�
_jmhha� \a� dYngjg� h]j� Yj]]� l]eYla[`]'� [gk{� \Y� hgl]j� Y^^jgflYj]� lmlla� a� hjaf[ahYda� YeZala� \a�
ja^]jae]flg�af\a[Yla�\YddY�<gfn]fragf])

Bf� kafl]ka'� dêYllanalw� \]ddêHkk]f(Y�lgjag'� gj_YfarrYlY� YlljYn]jkg� _jmhha� \{� dYngjg'� jmglY�
aflgjfg�Y� lj]�hmfla� ^gf\Ye]flYda'�imYda� dêaf^gjeYragf]� klYlakla[Y� kmddY�[gf\aragf]�\]dd]�h]jkgf]�
[gf� \akYZadalw'� ad� egfalgjY__ag� kmdd#YllmYragf]� \]dd]� hgdala[`]� ]� dY� \]^afaragf]� \]d� haYfg� \a�
Yragf]�h]j�dY�\akYZadalw)

Bf� YllmYragf]� \]ddY� d]_akdYragf]�fYragfYd]�]� afl]jfYragfYd]'� Ya� k]fka� \]d?Yjl)� 0'� [geeY� .'�
\]ddY�d]__]�.�eYjrg�-++4'�f)� ,3'�y�klYlg�hj]\akhgklg�ad�hjaeg�Ijg_jYeeY�\ê:ragf]�alYdaYfg�h]j�
dY�hjgegragf]�\]a�\ajalla� ]�d#afl]_jYragf]�\]dd]�h]jkgf]� [gf�\akYZadalw'�YhhjgnYlg� ad� ,-� ^]ZZjYag�
-+,.�\YddêHkk]jnYlgj{g�GYragfYd]�kmddY�[gf\aragf]�\]dd]�h]jkgf]�[gf�\akYZadalw)

EêYhhjgnYragf]� \]d� Ijg_jYeeY� [gklalmak[]� mf� aehgjlYfl]� jakmdlYlg� f]d� [Yehg� \]dd]�
hgdala[`]� Y� ^Yngj]� \]dd]� h]jkgf]� [gf� \akYZadalw� ]\� YjjanY� \ghg� dêafnag'� f]d� e]k]� \a� fgn]eZj]�
-+,-'� \]d� hjaeg� KYhhgjlg� alYdaYfg� Ydd]� GYragfa� Nfal]� kmddY� aehd]e]flYragf]� \]ddY�
<gfn]fragf]�HGN�kma�\ajalla�\]dd]�h]jkgf]�[gf�\akYZadalw�f]d�fgkljg�IY]k])

Bd� Ijg_jYeeY'�[`]�`Y� j]khajg� Za]ffYd]'�af\ana\mY� d]� Yj]]� hjagjalYja]�n]jkg� [ma� af\ajarrYj]�
Yragfa�]�afl]jn]fla�h]j�dY� hjgegragf]�]� dY� lml]dY� \]a�\ajalla� \]dd]�h]jkgf]� [gf� \akYZadalw'� af� mfY�
hjgkh]llanY� [g]j]fl]�]� mfalYjaY'� Yd� ^af]�\a� [gfljaZmaj]� Yd�jY__amf_ae]flg�\]_da�gZa]llana�_]f]jYda�
\]ddY� LljYl]_aY� ]mjgh]Y� kmddY� \akYZadalw� -+,+(-+-+� ]� \]ddY� <gfn]fragf]� HGN� jYla^a[YlY�
\YddêV�lYdaY�f]d�-++4)

BB� l]klg� y� kgllghgklg� Y� d]llmjY� f]d� <gfka_dag� \]a� Fafaklja� ]\� Yd� hYj]j]� \]ddY� <gf^]j]frY�
Nfa^a[YlY'�h]j�hga�]kk]j]�Y\gllYlg�[gf�=][j]lg�\]d�Ij]ka\]fl]�\]ddY�K]hmZZda[Y)

Bd� @gn]jfg� `Y� hjgegkkg� h]j� ad� ,-� ]� ,.� dm_dag� -+,.� Y� ;gdg_fY� dY� JmYjlY� <gf^]j]frY�
GYragfYd]� h]j� dY� kmY� hj]k]flYragf]� m^^a[aYd])� Bf� lYd]� g[[Ykagf]'� `Yffg� hYjl][ahYlg� fme]jgka�
jYhhj]k]flYfla�\]dd]�Bklalmragfa'�ljY�[ma�,MCG:K'�]�\]dIãkkg[aYragfakeg)

E]�hjagjalw�\a�Yragf]'� af\ana\mYl]� Y� k]_malg� \a�mf�hjg[]kkg�\a�ja[g_faragf]�kmddg� klYlg�\]d�
\aZYllalg'�hYjl][ahYlg�]�[gf\anakg�af�k]fg�YddêHkk]jnYlgjag'�]�\]dd]�hjaf[ahYda�]na\]fr]�]e]jk]�af�
g[[Ykagf]� \]a� dYngja� \a� j]\Yragf]� \]d� K]hgjl� HGN'� kgfg� klYl]� \][dafYl]� af� k]ll]� daf]]�
\êafl]jn]flg� [`]'� kgklYfraYde]fl]'� ja^d]llgfg� a� [gfl]fmla� \]a� k]a� @jmhha� \a� EYngjg'�e]flj]� dY�
k]llaeY�ja_mYj\Y�dY�<ggh]jYragf]�Bfl]jfYragfYd])

Bf^Ylla'� hga[`x� mfY� ZmgfY� hYjl]� \]d� l]jrg� k]llgj]� ]� \]ddY� [ggh]jYragf]� dYngjY� kmddY�
\akYZadalw� f]d�egf\g'� ka� y� jal]fmlg� ghhgjlmfg�eYfl]f]j]� mfY�daf]Y� alYdaYfY� f]dd#Yhhjg[[ag� YddY�
\akYZadalw� [`]� hgkkY� ]kk]j]� ]khj]kkY� f]d� dYngjg� [`]� ad� l]jrg� k]llgj]� kngd_]� f]ddY� [ggh[jYragf]�
afl]jfYragfYd])

Bf�hYjla[gdYj]'�d]�daf]]�\a�afl]jn]flg�`Yffg�kh][a^a[a�\eYki�km5

,)� j]nakagf]� \]d� kakl]eY� \a� Y[[]kkg'� ja[gfgk[ae]flg*[]jla^a[Yragf]� \]ddY� [gf\aragf]� \a�
\akYZadalw�]�eg\]ddg�\a�afl]jn]flg�\]d�kakl]eY� kg[ag(kYfalYjag6

-)� dYngjg�]�g[[mhYragf]6
.)� hgdala[`]'�k]jnara�]�eg\]dda�gj_YfarrYlana�h]j�dY�nalY� af\ah]f\]fl]�]�dêaf[dmkagf]�f]ddY�kg[a]lw6
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/)� hjgegragf]�]�YllmYragf]�\]a�hjaf[aha�\a�Y[[]kkaZadalw�]�egZadalw6
0)� hjg[]kka�af^gjeYlana�]\�af[dmkagf]�k[gdYkla[Y6
1)� kYdml]'�[gf�hYjla[gdYj]�ja_mYj\g�YV� kgkl]_fg�f]ddY�^Yk]�hj]fYlYd]�]�f]gfYlYd]�]\�Y_da�

afl]jn]fla�af�YeZalg�\a�YZadalYragf]�]�jaYZadalYragf]�[gflafmY6
2)� <ggh]jYragf]� Bfl]jfYlagfYd])

+&�HKU^]KcSXWO�ON�KMMO[]KVOW]X�NOU]K�NS\KLSUS]d

G]ddêYeZalg� \]ddêYllanalw� \{� n]ja^a[Y� ]� egfalgjY__ag� \]a� ^]fge]fa� \a� \ak[jaeafYragf]'�
dêN^^a[ag�`Y� Ynmlg�eg\g� \a� [gfklYlYj]�[`]� d]� YllmYda� hjg[]\mj]� Y\gllYl]�\Yd� fgkljg�IY]k]�h]j�
dêY[[]jlYe]flg� \]_da� çklYla� afnYda\Yflaé� hj]k]flYfg� fgf� hg[`]� [jala[alw'� kghjYllmllg� h]j[`x'�
]kk]f\g�af[]fljYl]� km� mfY�YfYdaka�e]jYe]fl]�kYfalYjaY'� ka�jan]dYfg�h]j� dg�haÄ�af]^^a[Y[a�jakh]llg�
YddY�\]^afaragf]�\{� hjg_]lla�]\�afl]jn]fla� af\ana\mYdarrYla'� jYhhj]k]flYf\g� ad�[gf[j]lg�jak[`ag�\a�
mf� kgnjY[[Yja[g� ][gfgea[g� ]� YeeafakljYlang'� gdlj]� Y� fgf� Y\]_mYjka� YddY� <gfn]fragf]� HGN�
kma�\ajalla�\]dd]�h]jkgf]�[gf�\akYZadalw)

@da� afl]jn]fla� \a� k]ehda^a[Yragf]� YeeafakljYlanY'� af� lYd]� YeZalg'� fgf� kgfg� klYla� ^afgjY�
]^^a[Y[a)� :\� Yhh]kYflaj]� CY� kalmYragf]'� af� l]jeafa� ][gfgea[a'� \a� \akY_ag'� \a� jalYj\a�
f]ddêY[[]jlYe]flg�gj\afYjag'� ka�kgfg� Y__amfla� jah]lmla�haYfa�kljYgj\afYja� \a�n]ja^a[Y� $3++)+++�\Yd�
-++3�Yd�-+,-'�e]flj]�mdl]jagja�/0+)+++�kgfg�hj]nakla�h]j�a�hjgkkaea� lj]�Yffa%'� [`]�k]�\Y�mf� dYlg�
`Yffg� [gehgjlYlg� mf� aeh]_fg� \a� jak|jk]� ]fgje]'� \YddêYdljg� fgf� `Yffg� jY__amflg� a� jakmdlYla�
ahglarrYla)

LYj]ZZ]'�\mfim]'� Ymkha[YZad]�mf� afl]jn]flg� \a� k]llgj]�ngdlg� Y�ja[gkljmaj]� dêYllmYd]� kakl]eY�
\a� Y[[]kkg� Ydd]� hj]klYragfa� ]\� Ya� Z]f]^a[a� Yhhda[Yf\g� a� hjaf[aha� \]ddY� <gfn]fragf]� HGN� ]�
ja^gjeYf\g�d]�<geeakkagfa�e]\a[`]�\a�Y[[]jlYe]flg)

,&�7S\KLSUS]d�O�NS[S]]X�KUUK�\KU^]O

EêY[[]kkg�Ya� k]jnara�h]j� dY� kYdml]�\Y�hYjl]�\]dd]�h]jkgf]�[gf�\akYZadalw�jak]jnY�Yf[gjY�fgf�
hg[`a�gklY[gda� \]janYfla� \Y�nYja� ^Yllgja6� ljY� im]kla'� YhhYagfg� ka_fa^a[Ylana� ad�[gfl]fae]flg� \]ddY�
kh]kY� kYfalYjaY'� dY� afY\]_mYlY� ^d]kkaZadalw� \]d� Lakl]eY� LYfalYjag� GYragfYd]� \a� ^jgfl]� Ydd]�
kh][a^a[alw� ]� Ydd]� _jYnalw'� dg� k[Yjkg� afn]klae]flg� [mdlmjYd]� af� l]jeafa� \a�
jaYZadalYragf]*YZadalYragf]'�dY�[gehj]kkagf]�\]d�\ajallg�\a�k[]dlY�\]d�[allY\afg)

Bf�mf�h]jag\g�\{�[jaka�[ge]�im]ddg� YllmYd]'� ad�\ajallg�YddY�kYdml]�\]dd]�h]jkgf]�[gf�\akYZadalw�
y� hYjla[gdYje]fl]� Y� jak[`ag'� na]hhaÄ� f]dd]� kalmYragfa� Y\� ]d]nYlg�[Yja[g� Ykkakl]fraYd]'� \a�eYdYlla]�
jYj]�g�\a�hYjla[gdYja�f][]kkalw� ^YjeY[gdg_a[`]'�l]jYh]mla[`]�g�\aY_fgkla[`])

<ge]� k]_fYdYlg� Yf[`]� \Ydd]� Ykkg[aYragfa� \a� k]llgj]� $?BLA%'� _agn]j]ZZ]� YddêYllmYd]� klYlg�
fgjeYlang� ]'� imaf\a'� Yddê]^^a[Y[aY� \]dd]� Yllanalw� af� eYl]jaY� \a� \akYZadalw'� ja[gkljmaj]� ad� kakl]eY�
jaYZadalYlang� k]_m]f\g� d]� af\a[Yragfa� \]dIYjla[gdg� -1� \]ddY� <gfn]fragf]� HGN� kma� \ajalla� \]dd]�
h]jkgf]� [gf� \akYZadalw6� af� hYjla[gdYj]'� g^^j]f\g� khYra� \a� affgnYragf]� jakh]llg� YddY�
e]\a[YdarrYragf]� \]d� h]j[gjkg� jaYZadalYlang'� [gf� ad� [gafngd_ae]flg� Yllang� q[cfemhc[d_%� \]ddY�
h]jkgfY'�^afYdarrYlg�Yd�jY__amf_ae]flg�\]ddY�eYkkaeY�Ymlg\]l]jeafYragf]�hgkkaZad])

Bfgdlj]'� kYj]ZZ]� ghhgjlmfg� jaeg\mdYj]'� [gf� hYjla[gdYj]� ja_mYj\g� Ydd]� h]jkgf]� [gf�
hYlgdg_a]�[jgfa[`]�]�[gemfim]� afnYda\Yfla'� dY�\akljaZmragf]�\]dd]� l]jYha]� ^YjeY[gdg_a[`]'�[gk{�
\Y� Ykka[mjYj]'� km�hjg_]llg� l]jYh]mla[g� af\ana\mYd]'� Yf[`]� dY� [gflafmalw� \]ddY� [mjY)� Bf� lYd� k]fkg'�
dêY\gragf]� \]ddY� =akljaZmragf]� =aj]llY� ]� =akljaZmragf]� I]j� <gflg� \]a� ^YjeY[a'� gdlj]� Y



Camera dei Deputati — 36 — Senato della Repubblica

XVII LEGISLATURA — DISEGNI DI LEGGE E RELAZIONI — DOCUMENTI — DOC. CXXX N. 1

\]l]jeafYj]�mfY�_YjYfraY�n]jkg� ^]fge]fa�\êajj]h]jaZadalw�nYjaYe]fl]�_]f]jYla'�j]Ydarr]j]ZZ]�mf�
fgl]ngd]�jakhYjeag�kma�[gkla�\]ddY�\akljaZmragf])

L]_m]f\g'� hga'� ad� eg\]ddg� \]dd]� E{f]]� @ma\Y� f)� -,� kmdM:mlakeg'� ]eYfYl]� \Yddêaklalmlg�
Lmh]jagj]�\a�LYfalw�]�l]k]�Yhhda[Ylan]�\YddêY[[gj\g�\]ddY�<gf^]j]frY�Nfa^a[YlY� \]d�--�fgn]eZj]�
-+,-'� ka� hglj]ZZ]� Ymkha[Yj]� dê]eYfYragf]� \a� Eaf]]� @ma\Y� h]j� YeZada� \a� hYlgdg_aY'� [gk{� \Y�
_YjYflaj]�ljYllYe]fla� kYfalYja�YhhjghjaYla)

-&�7S\KLSUS]d�O�NS[S]]X�KUUX�\]^NSX

Bf�mf�[gfl]klg�_]f]jYd]�\a�[jaka� ]� lY_da� daf]Yja'� Yf[gj�haÄ�Y�jak[`ag� y�dY�ha]fY� Y^^]jeYragf]�
\]d�\ajallg�Yddg�klm\ag�h]j�a�\akYZada)

Emf_a� \YdM]^^]llmYj]� mf� ]kYe]� [gehamlg� \]d� ^]fge]fg'� [`]� aehda[`]j]ZZ]� Yf[`]�
[geh]l]fr]� jak]jnYl]� Y\� Ydlja�gj_Yfa�aklalmragfYda'� dêNGãK'� kmddY� ZYk]� \]_da� af[gflja� ]^^]llmYla�
[gf� d]�eYkkae]�Ykkg[aYragfa�\a�k]llgj]�fgf[`x� kmdd]� k]_fYdYragfa�\]dd]�nallae]'�jala]f]�\a� hgl]j�
af\a[Yj]�imYd[`]�h]j[gjkg�fgjeYlang�\a�lahg�jakgdmlang)

Bf� hjaeg� dmg_g'� af� ZYk]� YddêgnnaY� [gfka\]jYragf]� [`]� dY� ^gjeYragf]� ]� dêakljmragf]� kgfg�
f]dd]�eYfa�\]_da�afk]_fYfla'�fgf�hm}�[`]�Ymkha[Yjka�mf�afl]jn]flg�fgjeYlang� kmddY� ^gjeYragf]�
gZZda_YlgjaY�af� k]jnarag� \a� lmlla� a� \g[]fla�[`]�`Yffg� af�[dYkk]�Ydmffa� [gf�\akYZadalw6�[a}� kYj]ZZ]�
aehgjlYfl]� h]j� mfê]^^]llanY� afl]_jYragf]� \]_da� klm\]fla� \akYZada'� [gf� hYjla[gdYj]� ja_mYj\g� Ya�
hjgZd]ea�]\m[Ylana�[gff]kka�Ydd]�\an]jk]�eafgjYragfa)

Bf� k][gf\g� dmg_g'� Yd� ^af]� \a� ]na\]fraYj]� h]j[gjka� k[gdYkla[a� fgf� najlmgka� ]� YllanYjf]� ad�
ea_dagjYe]flg'� kYj]ZZ]� mlad]� ]^^]llmYj]� mf� egfalgjY__ag� [aj[Y� ad� jakh]llg� \]_da� Yjll)� /� [� 0'�
[geeY�-'� \]d�=IK�f)3,�*-++4'�[`]�hj]n]\]�mf�fme]jg�fgf� kmh]jagj]�Y�n]fla(n]fla\m]�Ydmffa�
h]j�[dYkk]'�[gf�dêafk]jae]flg�\a�fgf�haÄ�\a�\m]�Ydmffa�[gf�\akYZadalw�_jYn]�h]j�g_fa�[dYkk])

Bf^af]'� ]kk]f\g� dY� [gflafmalw� \]dd#afk]_fYe]flg� ad� hjaf[ahag� ZYk]� h]j� dêafl]_jYragf]� \a�
h]jkgf]� [gf� \akYZadalw'� \gnj]ZZ]� Ykka[mjYjka� dY� [gflafmalw� \a\Ylla[Y� h]j� Yde]fg� lj]� [dYkka�
km[[]kkan]�\]_da�afk]_fYfla�h]j�Yllanalw�\a�kgkl]_fg)

.&�7S\KLSUS]d�O�NS[S]]X�KU�UK_X[X

>ê� fglg� [`]� dêaf[dmkagf]� kg[aYd]� hYkkY� hjaf[ahYde]fl]� YlljYn]jkg� mfY� ha]fY� ]� ZmgfY�
g[[mhYragf])

Bf� mfY� kalmYragf]� egdlg� k]jaY� \]d� e]j[Ylg� \]d� dYngjg'� ad� lYkkg� \a� afg[[mhYragf]� \]dd]�
h]jkgf]� [gf� \akYZadalw� Ykkme]� lgjda� \Ynn]jg� \jYeeYla[a'� [gfka\]jYlg� [`]� _da� klm\a� \a� k]llgj]�
YjjanYfg� Y� klaeYj]� [`]� imYka� dê3+!� \a� ]kk]� kaYfg� hjan]� \a� mf� dYngjg)� EY� d]__]� f)� 13*,444'�
ZYkYf\gka�kmd�hjaf[ahag�\]d�[gddg[Ye]flg�eajYlg�]�\]ddY�nYdmlYragf]�\]dd]�[YhY[alw�h]jkgfYda'�`Y�
^akkYlg� Yf[`]�e][[Yfakea� \a�hjgegragf]�]� lml]dY� ]�\]daf]Ylg� j]khgfkYZadalw'� k]jnara'� kljmllmj]'�
hgdala[`]�Yllan])

:f[`]� af� im]klg� YeZalg'� d]� hgdala[`]� \a� af[dmkagf]� ja[`a]\]j]ZZ]jg� Yd[mfa� afl]jn]fla� \a�
Y__amklYe]flg� \]ddY� fgjeYlanY� na_]fl])� L]frY� Yd[mfY� hj]l]kY� \a� ]kYmklanalw'� eY� jY_agfYf\g�
kmddY� ZYk]� \]dd]� aklYfr]� h]jn]fml]� Ydd#N^^a[ag'� YhhYagfg� afl]j]kkYfla� Yd[mfa� hgkkaZada�
Y__amklYe]fla�\a�k]llgj])

IYjl]f\g�\Yd�\Ylg�[`]� klaeY� imYlljg�ngdl]�eY__agj]�jakh]llg�YddY�e]\aY� dY�\akg[[mhYragf]�
\]dd]� h]jkgf]� [gf� \akYZadalw� af� BlYdaY'� [a� ka� [`a]\]� \]ddY� hgkkaZadalw� \a� ahglarrYj]� mf� n]jg� ]�
hjghjag� YeegjlarrYlgj]� kg[aYd]� $f]ddY� ^gjeY� \a� mf� kmkka\ag%� [`]� afl]_ja� d]� YllmYda�h]fkagfa�\a
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afnYda\alw'�Yddg�klYlg�YkkYa�ZYkk])
Bfgdlj]'� af� mfY� kg[a]lw� af� [ma� ka� ]kYdlYfg� ad� e]jalg� ]� dY� hj]eaYdalw'� hglj]ZZ]� ]kk]j]�

af[]flanYfl]�hj]n]\]j]�kh][a^a[a�afl]jn]fla�Y� ^Yngj]�\]NêYmlgaehj]f\{lgfYdalw�\]dd]�h]jkgf]�[gf�
\akYZadalw� kaY� af� ^gjeY� \a� kgkl]_fg� Yddg� ijWhj�kf� [`]� \a� \]^ak[YdarrYragfa� Y__amflan]�g� \a� ^gje]�
[j]\alg�Y_]ngdYlg)

:f[gjY'�hjghjag� h]j[`x� dY� j][]fl]� ja^gjeY� \]d� dYngjg�af[dm\]�fmgna� af\ajarra� kma� lajg[afa'�
[a� ka�[`a]\]�h]j[`x�fgf�hgl]j�[gehj]f\]j]�d]�nYja]�eg\Y>lw�[gf� d]�imYda�ka�kgfg�knadmhhYl]� d]�
ea_dagja�]kh]ja]fr]�f]d�fgkljg�IY]k]'�imYda�a�lajg[afa�\a�eYfl]fae]flg)

Bf^af]'� fgf� hm}�eYf[Yjka� \a� ]na\]fraYj]� mfY� \]dd]� aklYfr]�haÄ�hj]kkYfla� [`]� ING:K� `Y�
[gdlg�YlljYn]jkg�ad�kmg�\aYdg_g�[gklYfl]�[gf�d]�Ykkg[aYragfa�\a�k]llgj]'�[`]�y�im]ddY�\]ddêaf[gfljg�
ljY�\geYf\Y�]�g^^]jlY�kYf[alY�\YddêYjl)� -�\]ddY� d]__]�f)�13*446�af�hYjla[gdYj]'� d]�j]dYlan]� ^mfragfa�
[`]� kgfg� Ykk]_fYl]� Ya� []flja� h]j� dêaeha]_g� hglj]ZZ]jg� ]kk]j]� [gY\amnYl]� \Y� ]fla� \a� l]jrg�
k]llgj]� af�_jY\g� \a�eakmjYj]� d]�[YhY[alw�\]a�hgl]fraYda�dYngjYlgja�[gf�\akYZadalw�]�\Y� kg__]lla�af�
_jY\g� \a� afl]jdgimaj]� [gf� ad� k]llgj]� jakgjk]� meYf]� \]dd]� Yra]f\]� hmZZda[`]� ]� hjanYl]'� ad� [`]�
^Y[adal]j]ZZ]�dêYllmYragf]�\]dd]�hgdala[`]�\a�af[dmkagf])

/&�7S\KLSUS]d�O�NS[S]]X�KUUK�VXLSUS]d

G]ddY�kmY�gh]jY� \a�egfalgjY__ag� \]d� ^]fge]fg� \]ddY�\ak[jaeafYragf]'� dêNG:K�`Y� Ynmlg�
eg\g� \a� jak[gfljYj]�[ge]� ad� l]eY� \]ddY�egZadalw'�fgfgklYfl]�mfY�[ghagkY� Yllanalw�fgjeYlanY�]�
j]_gdYe]flYj]'� jaeYf_Y� Yf[gjY�[jala[g�f]ddY� imYdalw� \]ddY�nalY�\]dd]�h]jkgf]'�af�hYjla[gdYj]� k]� ka�
ljYllY� \a� h]jkgf]� [gf� \akYZadalw� g� YfraYf]� ]'� [gfk]_m]fl]e]fl]'� f]� [gf\aragfY� dêaf[dmkagf]� ]�
dêY[[]kkg�Ya�k]jnara)

>\a^a[a�]�[allw�fgf�Y[[]kkaZada�]�kakl]eY�\]a�ljYkhgjla�fgf� ^jmaZada� [gehgjlYfg�ZYjja]j]�[gf�
]^^]lla�\ak[jaeafYlgja�_jYna'�[`]�ja[`a]\gfg�mfY�jakhgklY�mj_]fl]�af�imYflg�aeh]\alana'�gdlj]�[`]�
af� k]� kl]kka'� Yf[`]� jakh]llg� Yddê]ka_aZadalw� \a� Ydlja� \ajalla� imYda� ad� \ajallg� YddY� kYdml]'� ad� \ajallg� YddY�
[mdlmjY'�ad�\ajallg�Yddg�klm\ag�]�ad�\ajallg�Yd�dYngjg)

Bf�YeZalg�]\adarag'� kYj]ZZ]�Ymkha[YZad]�mfY�ja^gjeY�fgjeYlanY�[`]'�Yf\Yf\g�Y\�mfa^a[Yj]�
d]�hj]k[jaragfa� l][fa[`]�na_]fla�af�eYl]jaY�\a�]\adaraY�hmZZda[Y� [� hjanYlY'� YjjanYkk]� Y� kmh]jYj]� a�
[gf[]lla� \a� nakajYZadalw� ]� Y\YllYZadalw'� [gk{� \Y� hgjj]� [ge]� []fljYd]� ]\� mfa[g� im]ddg�
\]dIY[[[kkaZadalw)� MYflg� Yf[`]� af� Y\]_mYe]flg� \]a� hj{f[aha� ]� \]dd]� hj]k[jaragfa� HGN� ( � [\)�
hjg_]llYragf]�mfan]jkYd]�( �[`]�Y[[gd_gfg� d]�]ka_]fr]�\a�mfY�egZadalw�h]j� lmlla)�I]jYdljg'� Yf[gj�
haÄ�hj]kkYfl]�y�dê]ka_]frY� \a�afl]jn]faj]�af�im]klg� k]llgj]'� hgklg� [`]� dêY[[gj\g�kmd�[gf[]llg�\{�
Y[[]kkaZadalw� jaeYf]� h]j� IdlYdaY� mfg� \]a� fg\a� haÄ� khafgka� Yf[`]� f]ddêYeZalg� \]a� dYngja� \]d�
<gfka_dag� \]ddêNfagf]�>mjgh]Y� kmddY�[\)� \aj]llanY� Yfla\ak[jaeafYragf]�gjarrgflYd]� $ÄHhefeiW_\eh�
W�YekdZb�Z_h[jj_l[�ed� _cfbc[dj_d]�j^u�fh_dZfa�g\�[gkWb�jh[Wjc[dj�X[jm[[d�f[hiedW�_hh[if[Yjvl[�g\�hjb_]_ed�eh�
Xvb_[\� Z_iWX_bvjo'� W][� eh� i[nkWb� eh_[djWj_eh9&%'� YllmYde]fl]� af� [gjkg'� Yf[`]� [gf� ad� [gfljaZmlg�
\]dING:K)

Bf�YeZalg�]\adarag'�haÄ�[`]�af�g_fa�Ydljg� k]llgj]'� YhhYj]�^gf\Ye]flYd]�mfêgh]jY�\a�kaf]j_aY�
ljY� d]� \an]jk]� aklalmragfa� [gafngdl])� LYj]ZZ]'� \mfim]'� Ymkha[YZad]� mfêafl]kY� ^jY� LlYlg� ]� K]_agfa�
h]j� ad� egfalgjY__ag� \]a� IaYfa� j]_agfYda� \]a� ljYkhgjla� ]� h]j� dY� ^akkYragf]� \a� daf]]� _ma\Y� [`]�
^Yngjak[Yfg� dêY[[]kkaZadalw� \]a�e]rra�]� \]a� k]jnara� \a� ljYkhgjlg� Yf[`]�af� daf]Y� [gf�d]�haÄ�j][]fla�
\aj]llan]�\]dINfagf]�>mjgh]Y)
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0&�7S\KLSUS]d$�\X\]OQWX�KUUO�PKVSQUSO�O�KU�UK_X[X�NS�M^[K

NfY� \]dd]� aklYfr]� \a� lml]dY�eY__agje]fl]� k]_fYdYl]� YAêN^^a[ag� ja_mYj\Y� ad� dYngjg� \a� [mjY�
kngdlg� \Ydd]� ^Yea_da]� alYdaYf])� GgfgklYfl]� dêaehgjlYfrY� ][gfgea[Y� ]� kg[aYd]� \]ddg� kl]kkg'� ]kkg�
jakmdlY� hg[g� [gfka\]jYlg� f]dd]� km]� \ae]fkagfa'� f]dd]� km]� [Ymk]'� f]a� kmga� ]^^]lla)� E]� ^Yea_da]'�
kghjYllmllg� d]� \gff]'� kghh]jak[gfg� YddY� [Yj]frY� \a� k]jnara'� eY� im]klg� [gehgjlY� dY� jafmf[aY�
Ydd#g[[mhYragf]� g� kgnjY[[Yja[`a� ^aka[a� ] *g � hka[gdg_a[a� fgf� af\a^^]j]fla'� fgf[`x� mfY� eYf[YlY�
[gh]jlmjY�hj]na\]fraYd])

E]� ^Yea_da]'� [`]� [gklalmak[gfg� mfg� \]a� [mk[af]lla� \a� c_\Wh[� haÄ� ]^^a[Y[a'� kgfg� imaf\a�
]khgkl]�Y\�mf�hjg_j]kkang�hjg[]kkg�\a�aehgn]jae]flg�[`]'� Y�[YmkY�\]ddY�[gehYjl][ahYragf]� Ya�
[gkla�\]a�k]jnara�kYfalYja'�jak[`aY�\a�j]d]_Yj]�af�YeZalg�\a�eYj_afYdalw�kg[aYd])

EY� d]__]�f)0.*-+++�hj]n]\]nY�afl]jn]fla�eajYla� Y� [gf[adaYj]�a� l]eha�\]d�dYngjg� ]\� a� l]eha�
\a�[mjY�[gf�^gje]�\a� ^d]kkaZadalw�\]d�dYngjg�]�k]jnara�\a�kgkl]_fg'�eY�y�aff]_YZad]�[ge]�Y\�g__a�
Yf[gjY�fgf�ka�kaY�YjjanYla�Y\�mfY�Y[[]llYZad]�hjYkka�najlmgkY�\a�lYda�e][[Yfakea

Ggf� hm}� fgf� ]na\]fraYjka� [ge]� egdla� Ykh]lla� hjgZd]eYla[a� hglj]ZZ]jg� ]kk]j]� jakgdla�
_jYra]� Y\� mfY� jY^^gjrYlY� j]l]� \a� k]jnara� ]� Y\� mfY� eY__agj]� ^d]kkaZadalw� dYngjYlanY'� Yf[`]�
YlljYn]jkg� dêaf[]flanYragf]� \a� Y[[gj\a� \a� [gf[adaYragf]� Y� dan]ddg� Yra]f\Yd]� g� af� ^Yk]� \a�
[gfljYllYragf]�fYragfYd])

G]d� [gfl]ehg'� kYj]ZZ]� f][]kkYjag� ja[gfgk[]j]� ad� dYngjg� \a� [mjY� \a� im]a� ^YeadaYja� ( � [\)�
YWh[]_mh� (� [`]� kngd_gfg� ad� jmgdg� fg\Yd]� \a� \]hgkalYja� ]� _YjYfla� \]ddY� imYdalw� \a� nalY� \a� mf�
^YeadaYj]� [gfnan]fl]� [gf� \akYZadalw� ]\� ]d]nYlY� afl]fkalw� Ykkakl]fraYd]'� gdlj]� Yd� kmhhgjlg�
af\akh]fkYZad]�h]j�dY�nalY�imgla\aYfY)

<a}� [gfk]flaj]ZZ]� \a� ja[gfgk[]j]� a� \ajalla� meYfa� Ykkgdmla� ]� kg__]llana� \]dd]� h]jkgf]� [`]�
hj]klYfg�ad�dYngjg�\a�[mjY'�ljY�[ma�ad�\ajallg�Yd�jahgkg'�YddY�kYdml]'�YddY�nalY�kg[aYd])
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)&� FSYXUXQSK�NOUUO�\OQWKUKcSXWS�YO[_OW^]O�KU9G@4D�N^[KW]O�BKWWX�*()*

=YdIYfYdaka� \]dd]� hjgZd]eYla[`]� ljYllYl]� \YddêNG:K� f]d� [gjkg� \]d� -+,-� y� ]e]jkY� mfaa�
ka_fa^a[YlanY�[gfkakl]frY�\a�^Yllakh][a]�j]dYlan]�Y�\ak[jaeafYragfa�d]_Yl]�Yd� ^Yllgj]�]lw)

MYda� \ak[jaeafYragfa� kgfg� klYl]� k]_fYdYl]� hjaf[ahYde]fl]� af� YeZalg� dYngjYlang'� [gf�
hYjla[gdYj]�ja^]jae]flg�Y_da�Ykh]lla�d]_Yla�YddêY[[]kkg�Yd�egf\g�\]d�dYngjg)

LmddY� ZYk]� \]dd]� k]_fYdYragfa� ja[]nml]'� kgfg� klYl]� ]kYeafYl]� egdl]� g^^]jl]� \a� dYngjg'�
hjgn]fa]fla�kaY�\Y�hjanYla�kaY�\Y�hmZZda[`]�YeeafakljYragfa'�]\�y� klYlg�jak[gfljYlg'�ljY�{�j]imakala�
ja[`a]kla� Ya� ^afa� \]ddêYkkmfragf]'� ad� daeal]� eYkkaeg� \a� ]lw'� Y� k][gf\Y� \]a� [Yka'� af� eakmjY� haÄ� g�
e]fg�]d]nYlY)

Eê]flalw�\]dd]�k]_fYdYragfa�ja[]nml]�\aegkljY'�\Y�mf�dYlg'�mfY�[j]k[]fl]�[gfkYh]ngd]rrY�\Y�
hYjl]� \]a� hjanYla� [allY\afa� \]b� \ajalla� ]� \]dd]� hjg[]\mj]� \]janYfla� \YddY� fgjeYlanY� Yfla(
\ak[jaeafYlgjaY6� \YddêYdljg'� na[]n]jkY'� hYd]kY� mfY� \a^^mkY� kgllgnYdmlYragf]� ]� nagdYragf]� \]ddY�
km\\]llY�fgjeYlanY�kmd�n]jkYfl]�\]ddêg^^]jlY�\a�dYngjg)

Lgfg�klYla�YfYdarrYla�fme]jgka�[Yka�\a�Yffmf[a�hmZZda[Yla�km�gj_Yfa�\a�klYehY�g�af�kala� _l[X'
j]dYlana� Yddêg^^]jlY� \a� Yllanalw� dYngjYlan]'�h]j�d]� imYda� ka� ja[`a]\]nY'� Ya� ^afa�\]ajYkkmfragf]'� mfê]lw�
eYkkaeY�haÄ�g�e]fg�]d]nYlY)

MYda�Yffmf[a�kgfg�jakmdlYla�[gfljYja�YddY�fgjeYlanY�Yfla\ak[jaeafYlgjaY'�af�imYflg�ad� ^Yllgj]�
YfY_jY^a[g�fgf�[gklalmanY�mf�j]imakalg�]kk]fraYd]�]�\]l]jeafYfl]�Ya� ^afa�\]ddg�kngd_ae]flg�\]dd]�
eYfkagfa� dYngjYlan]� g^^]jl]'� ]d]e]flg'� im]klg'� ]kk]fraYd]�h]j�_amkla^a[Yj]� ]n]flmYda� \]jg_`]�Yd�
hjaf[ahag� \a� hYjalw� \a� ljYllYe]flg� af� j]dYragf]� Yddê]lw� $\)d_k)� f)� -,1*-++.'� YllmYj{ng� \]ddY�
\aj]llanY�-+++*23*<>%)

=a^Ylla'�dY�hgkkaZadalw�\a�\]jg_Yj]�YddêYhhda[Yragf]�\]d�hjaf[ahag�\a�hYjalw�\a� ljYllYe]flg'� af�
j]dYragf]�Yd� ^Yllgj]�YfY_jY^a[g'� hm}� ljgnYj]�_amkla^a[Yragf]�kgdg�f]d�[Ykg�af�[ma�n]f_Y�jakh]llYlY�
mfY�\mhda[]�[gf\aragf]5
Y%� dê]kakl]frY� \a�mfY� ^afYdalw� d]_allaeY'�g__]llanYe]fl]�]� jY_agf]ngde]fl]� _amkla^a[YlY�af� ZYk]� Yd�
\ajallg�afl]jfg6
Z%�[`]�a�e]rra�mladarrYla�h]j�j]YdarrYj]� lYd]�^af]� kaYfg�YhhjghjaYla�]�hjghgjragfYla)

G]ddY�eY__agj� hYjl]� \]a� [Yka� ]kYeafYla'� dêYfYdaka�[aj[Y� dY� d]_allaealw� ]\� YhhjghjaYl]rrY� \]a�
e]rra� mladarrYla� y� YhhYjkY� Y\\ajallmjY� kmh]j^dmY'� ]kk]f\g� klYlY� jad]nYlY� mfY� hj][dmkanY� [Yj]frY�
\]d�hj]kmhhgklg� d]_allaeYfl]�dY�\]jg_Y� Yd� hjaf[ahag�\a�hYjalw�\a�ljYllYe]flg'�[gklalmalg�Yhhmflg�
\YddY�^afYdalw�d]_allaeY)

Bfgdlj]'� Yddêafl]jfg� \a� lYda� g^^]jl]� \a� dYngjg� ka� y� kgn]fl]� jak[gfljYlY� dY� hj]k]frY� \a�
\ak[jaeafYragfa� emdlahd]'� [gf� hYjla[gdYj]� ja^]jae]flg� Yd� _]f]j]� ] *g � Ydd]� [gf\aragfa� h]jkgfYda�
\]a�dYngjYlgja�ja[`a]kla)

*$�B[SWMSYSX�NS�YK[S]d�NS�][K]]KVOW]X�ON�SYX]O\S�NO[XQK]X[SO

EY� ^gjemdYragf]� \]dd]� \akhgkaragfa� d]_akdYlan]� dYk[aY� mf� Yehag� eYj_af]� \{� af[]jl]rrY� af�
gj\af]� Yddêaf\ana\mYragf]� \]a� [Yka� af� [ma� jakmdlY� hgkkaZad]� \]jg_Yj]� Yd� hjaf[ahag� \a� hYjalw� \a�
ljYllYe]flg)

Bf^Ylla'� kaY� ad� [alYlg�\)d_k)� f)� -,0*-++.� $YllmYlang� \]daY�\aj]llanY� -+++*/.*<>�h]j�dY�hYjalw�
\a�ljYllYe]flg�af� ljY�d]�h]jkgf]�af\ah]f\]fl]e]fl]�\YddY�jYrrY�g�\Yddêgja_af]�]lfa[Y%'�kaY�ad�\)d_k)
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f)� -,1*-++.� $Yllmlang� \]ddY� \aj]llanY� -+++*23*<>� h]j� dY� hYjalw� \a� ljYllYe]flg� af� eYl]jaY� \a�
g[[mhYragf]� ]� [gf\aragfa� \a� dYngjg%� klYZadak[gfg� [ge]� fgf� \]ZZYfg� ]kk]j]� [gfka\]jYl]�
\ak[jaeafYlgja]�im]dd]�\a^^]j]fr]�\a� ljYllYe]flg�[`]'�h]j�dY�fYlmjY�\]ddêYllanalw�dYngjYlanY�]�h]j�ad�
[gfl]klg�af� [ma�\]n]� ]kk]j]� kngdlY'� [gklalmak[Yfg� mf� j]imakalg�]kk]fraYd]� ]�\]l]jeafYfl]� Ya� ^afa�
\]ddg� kngd_ae]flg� \]ddêYllanalw� e]\]kaeY'� fgf[`x� im]dd]� \a^^]j]fr]� \a� ljYllYe]flg� [`]'� hmj�
jakmdlYf\g� af\aj]llYe]fl]� \ak[jaeafYlgja]'� kaYfg� _amkla^a[Yl]� \Y� ^afYdalw� d]_allae]� h]jk]_mal]�
YlljYn]jkg�e]rra�YhhjghjaYla�]�f][]kkYja)

Bd� _jY\g�\a�af\]l]jeafYl]rrY�\]dd]�\akhgkaragfa� kghjY�ja[`aYeYl]'� k]hhmj�]fljg�[]jla� daeala�
aehgklg� \YddY� f][]kkalw� \a� [gfk]flaj]� Yddêafl]jhj]l]� \a� eg\mdYjf]� dêYhhda[Yragf]� YddY�
]l]jg_]f]alw� \]a� [Yka� [gf[j]la'� aeh]\ak[]� lmllYnaY� dY� h]j[]ragf]� aee]\aYlY� \]ddêYeZalg� \a�
ja^]jae]flg�]�\a�Yhhda[Yragf]�\]ddY�fgjeYlanY�e]\]kaeY)

Bf� lYd]� [gfl]klg'� \a� ^jgfl]� YddY� ^gjl]� [gehd]kkalw� \a� YllmYragf]� \a� mfê]_mY_daYfrY� \a�
ljYllYe]flg� [`]�hj]k[af\Y�\Y� j]imakala� YfY_jY^a[a'� ^gf\Ye]flYd]� y� klYlg� ad�jmgdg� jan]klalg� \YddY�
<gll]� \a� @amklaraY'� [`]� ka� y� ^YllY� _YjYfl]� \]d� \ana]lg� \a� ljYnYda[Ye]flg� \]a� [gf^afa� \a�
YeeakkaZadalw�\a� ljYllYe]fla�\an]jka^a[Yla�jakh]llg� Yddê]lw�\]a�dYngjYlgja�afl]j]kkYla'�n]ja^a[Yf\g� dY�
f][]kkYjaY�hj]k]frY'�f]dd]� k[]dl]�\a�Yragf]�hmZZda[Y�[`]�[gehgjlYfg�mf� ljYllYe]flg� \ak]_mYd]'�
\]ddY�[g]j]frY�ljY�gZa]llana�h]jk]_mala�]�e]rra�Y\gh]jYla�h]j�ad�h]jk]_mae]flg�\]_da�kl]kka)

Eê]kYe]� \]a� [Yka� kgllghgkla� YddY� <gjl]� \a� @amklaraY� h]je]ll]� \a� af\ana\mYj]� d]�
_amkla^a[Yragfa� d]_allae]�]\�YhhjghjaYl]�Ya� k]fka� \]ddêY ll � 1� \]ddY�\aj]llanY� -+++*23� \a�\a^^]j]fr]�
ZYkYl]�kmddê]lw�f]dd]�hgdala[`]�hmZZda[`])

:d� ja_mYj\g'� dY� <gjl]� \a�@amklaraY� ]^^]llmY� mf� \mhda[]� ]kYe]5� \Y� mf� dYlg�n]ja^a[Y� k]� mfY�
hgdala[Y� [`]� \]l]jeafY� mfY�\a^^]j]frY� \a� ljYllYe]flg� af� jY_agf]� \]ddê]lw� kaY� g__]llanYe]fl]� ]�
jY_agf]ngde]fl]�_amkla^a[YlY�\Y�mfY�^afYdalw� d]_allaeY'�\YddêYdljg�k]�a�e]rra�h]j�ad�[gfk]_mae]flg�
\a�lYd]�^afYdalw� kaYfg�YhhjghjaYla�]� f][]kkYja)

Bf� lYd]�YeZalg'�dY� ja[gf\mragf]� \]d� \ana]lg� \a� \ak[jaeafYragf]� h]j� ]lw� f]d� fgn]jg� \]a�
hjaf[aha� _]f]jYda� \]ddêgj\afYe]flg� \]ddMCfagf]� ]mjgh]Y�jakYd]� YddY� ^gf\Ye]flYd]� k]fl]frY�
EWd]ebZ�Yb� jv[bc �\]d�--�fgn]eZj]�-++0)

MYd]� k]fl]frY� `Y� ad� _jYf\]� e]jalg� \a� kYf[aj]'� h]j� dY� hjaeY�ngdlY'� [`]� ÄM�fh_dY_f_e� Z_� ded�
Z_iYh_c_dWjed[�_d�hW]_ed[�Z[bb#[js�Zc �[ii[h[�Yedi_Z[hWje�kd�fh_dY_f_e� ][d[hWb[�Z[b�Z_h_jje�Yeckd_jWh_eé�$hmflg�
2�0%�[`]�çjhelW�bW�ikW�\edj[�_d�lWh_�ijhkc[dj_�_dj[cWp_edWb_�[�d[bb[�jhWZ_jed_� Yeij_jkjedWb_�Yeckd_�W]b_�KjWb_�
c[cXh_Å�$hmflg�2/%)

EY� <gjl]'� af� kgklYfrY'� `Y� [gdlg� mf� hjg[]kkg� _d� _j_d[h[� af� [ma� ad� hjaf[ahag� \a� fgf�
\ak[jaeafYragf]�af�ZYk]�Yddê]lw� ka�Y^^jYf[YnY�\Yd�haÄ� _]f]jYd]�hjaf[ahag�\a�hYjalw�\a� ljYllYe]flg'�
n]f]f\g�Y�[gklalmajf]�mfY�^gjeY�kh][a^a[Y�\a�\ak[jaeafYragf])

,,� [Ykg� EWd]ebZ� `Y� Yh]jlg� d]� hgjl]� Y\� mfY� ^allY� k]ja]� \a� hjgfmf[]� [`]� `Yffg�
egkljYlg� mfêYdl]jfYfrY� \a� hgkaragfa� \]ddY� <gjl]� [aj[Y� dêmladarrg� ]� dY� ja_gjgkalw� \]d�
[gfljgddg� \a� jY_agf]ngd]rrY'� Y\]_mYl]rrY� ]� hjghgjragfYdalw� f]ddY� nYdmlYragf]� \]dd]� [Ymk]�
\a� _amkla^a[Yragf])

Bf� lYd]� hjgfmf[aY'� af^Ylla'� ad� @am\a[]� ]mjgh]g� afl]jn]fanY� kmddY� fgjeYlanY� fYragfYd]�
l]\]k[Y�[`]�hj]n]\]nY�dY�hgkkaZadalw'�h]j�a�\Ylgja�\a�dYngjg'�\a�klahmdYj]�k]frY�Zakg_fg�\a�mfY�
_amkla^a[Yragf]�g__]llanY�]\� af�eYfa]jY� ^Y[adalYlY�[gfljYlla�\a� dYngjg�Y� l]jeaf]�[gf�dYngjYlgja�
mdljY\fimYfl]ffa'� [gfka\]jYf\gdY� af[gehYlaZad]� [gf� dY� fgjeYlanY� ]mjgh]Y� \a� lml]dY�
\]ddê]_mY_daYfrY)� Ij][akYe]fl]'� dY� ^afYdalw� h]jk]_malY� \Y� mfY� lYd]� fgjeYlanY� \a� ^Yngjaj]�
dêg[[mhYragf]� \]a� dYngjYlgja� YfraYfa�na]f]� [gfka\]jYlY� d]_allaeY�eY� a�e]rra�mladarrYla�h]j� ad�
jY__amf_ae]flg�\]daY�kl]kkY�][[]\]fla�Y�imYflg�YhhjghjaYlg�]�f][]kkYjag)

:d� \a� dw� \a� [a}'� hYjla[gdYje]fl]� \]_fg� \a� fglY� y� ad� ^Yllg� [`]'� f]d� [Ykg� af� ]kYe]'� dY�
\ak[jaeafYragf]� h]j� ]lw� na]f]� k^jmllYlY� [ge]� e]rrg� h]j� Y^^]jeYj]� dY� hj]]kakl]frY� \]d
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\ajallg� Yfla\ak[jaeafYlgjag�YddY�\aj]llanY�-+++*23'�af� imYflg�dY�e]fragfYlY�\aj]llanY�ka�daealYnY�
Y�çkh][a^a[Yj]é� dê]kakl]frY� \a�mf�hjaf[ahag�_]f]jYd]�_aw�]kakl]fl]� [ge]'�[afim]� Yffa�\ghg'� Ynjw�
[mjY�\a�[`aYjaj]�dY�<gjl]�f]ddY�k]fl]frY�CkYkaZ[l[Y_)-aä

EY� k]fl]frY� haÄ� aehgjlYfl]'� h]j}'� af� im]klg� [gfl]klg'� j]klY� dY� CkY_jaZYl[s�Y\� Kc[Z[n�
?cX@�" �;e)� C?� \]d� ,4� _ ] f f Y ag � -+,+� [`]'� kmddY�k[aY�\a�imYflg�[gfl]fmlg� f]ddY�EWd]ebZ)S�
`Y� [gf^]jeYlg� dY� fYlmjY� \a� hjaf[ahag�_]f]jYd]� \]d� \ana]lg�\a�\ak[jaeafYragfa�h]j�jY_agfa�\a�
]lw'�^Y[]f\g� ja^]jae]flg'�h]j�dY�hjaeY�ngdlY'�YddY�<YjlY�\a�GarrY�\ghg� dê]fljYlY�af�na_gj]�\]d�
MjYllYlg�\a�EakZgfY�[`]�d]�`Y�[gf^]jalg�[YjYll]j]�naf[gdYfl])

Bf� lYd]� hjgfmf[aYä� afgdlj]'� ljgnY� [gfkY[jYragf]� dY� hgkkaZadalw� [`]� a� hjaf[{ha�
^gf\Ye]flYda�_g\Yfg�\a�mfê]^^a[Y[aY�gjarrgflYd]�]�fgf�kgdg�n]jla[Yd])

Bf�ZYk]� Ydd]� ]kh]ja]fr]�eYlmjYl]� f]ddêYeZalg�\]ddêN^^a[ag'� ]e]j_]�[ge]� mfg� \]_da� Ykh]lla�
\a�eY__agj]�[jala[alw�jak[gfljYZad]�f]ddY� \ak[ahdafY� Yfla\ak[jaeafYlglaY�kaY�[gklalmalg�\Ydd]� ahgl]ka�
\]jg_Ylgja]�[gfl]ehdYl]�\YddY�fgjeYlanY�kl]kkY)

EY� fYlmjY� YeZanYd]fl]� \]ddY� \ak[jaeafYragf]� h]a� ]lw� kha]_Y� dY� f][]kkalw� \a� ljYllYj]� ad�
\ana]lg�\a� \ak[jaeafYl]�af� jY_agf]�\]ddê]lw� [ge]� hYjl]�\a� mf� hjaf[ahag�haÄ�_]f]jYd]� \a� hYjalw� \a�
ljYllYe]flg'� h]j� \a^]f\]jf]� dY� d]_allaealw� ]\� aehgjj]� Ya� _am\a[a� fYragfYda� \a� \akYhhda[Yj]� d]�
fgje]�fYragfYda�[gf^a__]fla� [gf� ad�hjaf[ahag�\a�fgf�\ak[jaeafYj]�af� jY_agf]�\]ddê]lw'� hjaf[ahag�
^gf\Ye]flYd]�\]ddY�d]_akdYragf]�N>)

La� jala]f]� Ymkha[YZad]'� h]jlYflg'� mfY� eY__agj]� YfYaala[alw� f]ddêaf\ana\mYragf]� \]dd]�
^Yllakh][a]� \]jg_Ylgja]'� e]\aYfl]� mfY� laharrYragf]� d]_akdYlanY� \]dd]� ahgl]ka� eY__agje]fl]�
ja[gjj]fla�[`]�[gfk]flgfg�\a�\]jg_Yj]�Yd�hjaf[ahag�\a�hYjalw�\a�ljYllYe]flg)

Iglj]ZZ]� ]kk]j]� hj]naklY� mfê]d]f[Yragf]'� k]hhmj� fgf� ]kYmklanY'� \]dd]� Yllanalw� dYngjYlan]�
h]j� d]� imYda� ad� ^Yllgj]� YfY_jY^a[g� [gklalmak[]� hj]kmflanYe]fl]� mf� j]imakalg� ]kk]fraYd]� ]�
\]l]jeafYfl]'� [gka[[`x� ad� km[[]kkang� _am\arag'� kmddY� [gf[j]lY� d]_allaealw� \]ddY� \]jg_Y� Yd�
hjaf[ahag� \a�hYjalw� \a� ljYllYe]flg'�n]jj]ZZ]� daealYlg� YddY� kgdY�n]ja^a[Y�\]ddY� jY_agf]ngd]rrY� \]a�
e]rra�mladarrYla� h]j�[gfk]_maj]�dY�^afYdalw�\]jg_YlgjaY)

+&�>K�]^]OUK�NOU�Y[SWMSYSX�NS�WXW�NS\M[SVSWKcSXWO�K]][K_O[\X�UK�WX[VK]S_K�\^S�
USMOWcSKVOW]S�%�4^\YSMKLSUS�VXNSPSMRO�NOUUK�>OQQO�W&�**+')11)

:� dan]ddg� \a� fgjeYlanY� kgklYfraYd]� hYjj]ZZ]� Ymkha[YZad]� mfY� ja^gjemdYragf]'� k]� fgf�
Y\\ajallmjY� mfêYZjg_Yragf]� bekj� Yekhjr� \]daY� \ak[ahdafY� \]llYlY� \YddY� E]__]� f)� --.*,44,'� f]ddY�
hYjl]� af�[ma�af\ana\mY�f]d� ^Yllgj]� YfY_jY^a[g� qikX�if[Y_[�\a� hjgkkaealw� Yd� jY__amf_ae]flg�\]ddê]lw�
h]fkagfYZad]%� mfg� \]a� [jal]ja� \a� k[]dlY� \]a� dYngjYlgja� \Y� da[]fraYj]� f]dd]� hjg[]\mj]� \a�
da[]fraYe]flg�[gdd]llang)

-$,�EY� k]fl]frY� Cj/YdaZ[_c�Y\� K"[Z[n�?cX@�" �;e)�C?� \]�� ,�4� _]ffYag� -+,+�`Y�[YjYll]j]�]hg[Yd]�h]j[`x'�
gdlj]�Y�[gfkY[jYj]�a�hjaf[{ha�]khj]kka�f]ddY�EWd]e*Z�af�mf� [gfl]klg� Yj_ge]flYlang�]klj]eYe]fl]�haÄ� ]dYZgjYlg'�
[g_da]� ad� hYkkY__ag� \]d� hjaf[ahag� \Yd� l]jj]fg� \]a�hjaf[{ha� af]khj]kka� Y� im]dda� [gfkY[jYla� f]ddY� <YjlY� \]a� \ajalla�
^gf\Ye]flYda�[`]'�[ge]�y�fglg'�`Y� dY�kl]kkY�]^^a[Y[aY�\]a�MjYllYla)
Bf^Ylla'� af� lYd]� k]fl]frY� ljgnY� [gfkY[jYragf]� dY� hgkkaZadalw� [`]� a� hjaf[{ha� ^gf\Ye]flYda� _g\Yfg� \a� mf#]^^a[Y[aY�
gjarrgflYd]'� [gfka\]jYlY� Ä̂ � Y_hYeijWdj_� Ŷ [� ^k[%� Z[j[hc_dWj[� Z_)jfeij!_ej__�Z[b�LhWjjWje� i_�h_leb]ede�\ehcWbc[dj[� W]b_�KjWj_�
c[cXh_� $[a}%�ded�[iYbkZ[�Ŷ ['�Wb�j[cfe�ij[iie'� |j[d]Wde�Wjjh_Xk_j_�Z[_�Z_h_jj_�W_�i_d]eb_�_dj[h[iiWj_�W�v#eiic7WdTW�Z[]b_�eXXb_]̂ _�c _ �
fh[Y_iWj_)� K_\\WjjW� Yedi_Z[hWj_b[� Z[l['� W� \ehj_eh_'� lWb[h8� f[h� bÉWh_)� /3� $kmd� \ana]lg� \a� \ak[jaeafYragf]� ZYkYlg� kmddY�
fYragfYdalw%�_j�gkWb[�c_hW�W� ]WhWdj_h[�kd�jhWjjWc[dj_�ded�Z_iYh_c_dWjeh_e�d[_�c[hYWje�Z[b�bWlehw#)
E]�aehda[Yragfa�\]ddY�k]fl]frY�kgfg�egdl]hda[a�[�lmll]�\a�_jYf\]�jada]ng�_amja\a[g)
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EY� im]klagf]� jan]kl]� mfêaehgjlYfrY� fgl]ngd]'� Y� eglang� \]ddY� jad]nYfrY� \]a� \ajalla�
[gafngdla'�\]dd#]flalw�\]a� dYnglYlgja� afl]j]kkYla� ]�\]dd]�ja[Y\ml]�][gfgea[g(kg[aYda� \]janYfla�\YddY�
hjg[]\mjY�Z[�gkW)

>\� af^Ylla'� dY�_amjakhjm\]frY� [`]� `Y� Ynmlg�eg\g� \a� Yhhda[Yj]� dY� fgjeYlanY� \]d� ,44,� YddY�
dm[]� \]ddY� kghjYnn]fmlY� \ak[ahdafY� [gfl]fmlY� f]d� \)d_k)� f)� -,1*-++.� y� _amflY� YdaY� [gf[dmkagf]�
[`]�}Zefe�vÉjd_cskn_edW�_d�AjWb_W�Z[b�fh_dY_f_e�Z_�ded�Z_iYh_c_dWjed[�$Z_djbW�[�_dZ_h[jje%�_d�hW]_ed[�Z[bbÉ[js'�
lWb[leb[�WdY^[�_d�i[Z[�Z_� #|ckjWc[dje'� HWZhed[�Z[b�Yh_j[h_e�_d�[iWc[�hWffh[i[djW�kd�RWbje�Z_�Z_iYh_c_dWjed[�
_dZ_h[jjW� _d� hW]_ed[�Z[bbÉ[js'� Z[j[hc_dWdZe�WjjW�i_jkWjed[�Z_�ilWdjW]]_e�f[h�_ �bWchWjxh_�Z_�[js�f_x�[b[lWjW�_d�
gkWdje�fheii_c_�WbbW�f[di_ed[� h_if[jje� W_�bWlehWjeh_�f_x�]_ecd_~� $MjaZmfYd]�FadYfg'� 2� _]ffYag� -++0%'�
kh][a]� af� hj]k]frY� \a� mfY� â\Wjj_if[Y_[� YedYh[jW� d[bbW� gkWb[� bÉ[ikX[he� Z[bbW� \eh&W� bWlehe� i_W� ijW_e�
[\\[jj_lWc[dj[�gkWdj_\_YWje�W�fh[iY_dZ[h[�ZWbbÉ_dZ_l_ZkWjed[�Z_�kd�WcX_je�eh]Wd_ppWj_le�Z_�h_\[h_c[dje~�af�[ma�
}l_[d[�WZ�[ii[jj�fh[]_kZ_YWjW�e]d_�feii_X_b_js�Z_�Yedjhebbe�ikbbÉ[\\[jj_le�d[iie�YW_jiWa�jhW�bW�fm�if[jjWjW�h_ZWjed[�
[� bÉ[i_][dpW� h_eh]W_diWb_lW� Z[bbÉ_cfh[iW� [� gk_dZ_� ikbbW� ]_kij_\_YWj[bW� Z_� e]d_� i_d]ebe� b_Y[djWc[dje~�
$MjaZmfYd]�FadYfg'�--�dm_dag�-++0%)

Nf� afl]jn]flg� \]d� d]_akdYlgj]� jakmdl]j]ZZ]� ka[mjYe]fl]� jakgdmlang'� k]frY� dY� f][]kkalw�h]j�a�
dYngjYlgja� [gafngdla� \a� \gn]j� ja[gjj]j]� Y� [gklgk]'� dmf_`akkae]� ]'� [gemfim]'� k]ehj]� Yd]Ylgja]�
Yragfa�_am\araYja]�ngdl]�Y\�Y[[]jlYj]� dêYnn]fmlY�\ak[jaeafYragf]�kmZalY�Y�eglang�\]d?]lw)

:ddg�klYlg'�aY�ja^gjeY�\]d� dYngjg�YllmYlY�[gf�dY�E]__]�f)�4-*-+,-�$[\)�E]__]�?gjf]jg%'�hmj�
afljg\m[]f\g� aehgjlYfla� fgnalw� af� eYl]jaY� \a� da[]fraYe]flg� [gdd]llang'� fgf� lg[[Y� ad� ^Yllgj]�
YfY_jY^a[g)

>\� af^Ylla'�dY�E]__]�f)� 4-*-+,-'�[`]�`Y�eg\a^a[Ylg�_da�Yjjl� 1� ]�2� \]daY�E]__]� f�1+/*,411�
]� dêYjl)� ,3� \]ddY� E]__]� â)� .++*,42+'� af� eYl]jaY� \a� da[]fraYe]fla� af\ana\mYda� ]� `Y� afljg\gllg�
aehgjlYfla� fgnalw� Yf[`]� jakh]llg� Ya� ^j]im]fla� nara'� fgf� kgdg� ^gjeYda'� \]dd]� hjg[]\mj]� \a�
da[]fraYe]flg� [gdd]llang� Ya� k]fka� \]ddY� E]__]� f)� --.*,44,'� ka� g[[mhY� affYfralmllg� \]a�
da[]fraYe]fla� \ak[jaeafYlgja'� h]j� a� imYda� y� hj]naklY� dY� j]afl]_jYragf]� af� [Ykg� \a� Y[[g_dae]flg�
\]ddY�\geYf\Y�\Y�hYjl]�\]d�@am\a[])

La� hm}� \aj]'� kafl]la[Ye]fl]'� [`]� ka� `Y� mfY� \ak[jaeafYragf]� jad]nYfl]� Y� im]kla� ^afa'� g_fa�
ngdlY� [`]� mf� kg__]llg� n]f_Y� ljYllYlg� af� eg\g� haÄ� knYflY__aYlg� \a� Ydlja� af� \]l]jeafYl]�
kalmYragfa'� [gf� [jal]jag� \a� lahg� [gehYjYlang'� ghhmj]� g_fa� ngdlY� [`]� mf� kg__]llg� kmZak[Y� mf�
ha#go]\ae]flg�f]_Ylang�af�jY_agf]�\a�[]jl]�[YjYll]jakla[`]�[`]�dY�d]__]�afl]f\]�hjgl]__]j])

C,� [jal]jag� \]ddY� \akhYjalw� \a� ljYllYe]flg� \a� kalmYragfa� m_mYda� g� YfYdg_`]� y'� af^Yjla'�
fYlmjYde]fl]� \]klafYlg� Y� ]kk]j]� mfg� \]_da� ]d]e]fla� \]d� jY_agfYe]flg� hj]kmflang�eY�y� Yf[`]�
mf� [jal]jag� af�_jY\g� \a�e]ll]j]� af� [jaka� im]ddg� [`]� ^afg� Y\� g__a� y� klYlg� [gfka\]jYdg� mf�\g_eY�
\]d�\ajallg� \]d� dYngjg� f]d� k]llgj]� hjanYlg'� gkkaY� d#af]kakl]frY�\a�mf�gZZda_g�\YlgjaYd]�\a�hYjalw�\a�
ljYllYe]flg)

E#YehaY� [Ykakla[Y� [`]� ka� y� _aw� hj]k]flYlY� y'� imaf\a'� kmk[]llaZad]� \a�hgjlYj]� Y� aehj]n]\aZada�
knadmhha'� Y� mfY� janakalYragf]� \a� Yd[mf]� Y^^]jeYragfa� \a� hjaf[ahag'� Y� mf� Yhhjg^gf\ae]flg� \]ddY�
fgragf]� \a� \ak[jaeafYragf]'� Y� mfY� á\]^afaragf]� \]d� [gf^af]� ljY� nYdmlYragf]� \ak[j]ragfYd]'�
^Y[gdlw�]�gZZda_`a�\a�[gjj]ll]rrY�\]d�\Ylgj]�\a� dYngjg'�[gf�jad]nYfla�ja[Y\ml]�h]jaa� ^Yllgj]�]lw)

>\� af^Ylla'� k]�[gf�dêYjl� /�\]ddY�>OQQO �f)� 1+/*,411�]� dêYjl)� ,0�\]ddY�E]__]�f)�.++*,42+'�[gf�
d]� afl]_jYragfa� afljg\gll]�\Ydd#Yjl)� ,.� \]ddY� E]__]� f)� 4+.*,422� $d]__]� \a� IYjalw%� ]� dêYjl)� /� \]ddY�
E]__]� f)� ,-0*,44,� $:ragfa� Igkalan]%'� hgl]nY� kgkl]f]jka� [`]� d]� jY_agfa� \ak[jaeafYlgja]� [`]�
l]f\]nYfg� add][alg� ad� da[]fraYe]flg� ^gkk]jg� kgdg� im]dd]� kh][a^a[Yl]� \YddY� d]__]� $kaf\Y[Yda'�
hgdala[`]'� j]da_agk]'� jYrraYda'� \a� daf_mY� ]� \a� k]kkg%'� [gf� dêafljg\mragf]� f]dd#gj\afYe]flg� kmdd]�
\akhgkaragfa� \a� [ma� Yd� \)d_k)� f)� -,0*+.� ]� \)d_k)� f)� -,1*+.'� y� klYlg� YddYj_Ylg� ad� [Yehg� \]dd]�
\ak[jaeafYragfa�kafg� Y�ja[gehj]f\]jna�\akYZadalw'� ]lw'� gja]flYe]flg� k]kkmYd]'� a\]flalw�\a�_]f]j]
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]� [gfnafragfa� h]jkgfYda'� \adYlYf\g� _da� Ylla� na]lYla� ^afg� Y� ja[gehj]f\]j[� imYdmfim]� ^afYdalw�
\an]jkY�\Y�im]dd]�hgkalanYe]fl]�Yee]kk]�\Yddêgj\afYe]flg)

,&�B[X\YO]]S_O�NS�[SPX[VK

E]� \ak[jaeafYragfa� ^gf\Yl]� kmddê]lw� \a^^]jak[gfg� kgklYfraYde]fl]� \Y� Ydlj]� ^gje]� \a�
\ak[jaeafYragf]� aee]\aYlYe]fl]� jad]nYZada'� af� imYflg� Y^^]j]fla� Y� [YjYll]jakla[`]� aeemlYZada� \a�
mfY� h]jkgfY� ]'� af� eYf[YfrY� \a� mfY� fgjeYlanY'� hga[`x� ad� \ajallg� N>'� [gka� [ge]� ad� \ajallg�
afl]jfg'�fgf�^gjfak[]�dY�\]^afaragf]�\a�]lw'�fgf�y� k]ehj]�Y_]ngd]�a\]fla^a[Yjd])

I]jlYflg'�gdlj]�Y�imYflg�]na\]fraYlg�h]j�dY�>OQQO� f)�-.*,44,'�ka�Ymkha[Y�mf�afl]jn]flg�\]d�
d]_akdYlgj]�[`]�j]_gda�d]�\ak[jaeafYragfa�ZYkYl]�kmd?]lw�[gf�ja^]jae]flg5

YddêY ll � 1�\]ddY�\aj]llanY�-+++*23*<>'�ad�imYd]�[gfka\]jY�[`]�_da�LlYla�e]eZja�hgkkgfg�
hj]n]\]j]� [`]� d]� \akhYjalw� \a� ljYllYe]flg� af� jY_agf]� \]ddê]lw� fgf� [gklalmak[Yfg�
\ak[jaeafYragf]� dY\\gn]� ]kk]� kaYfg� g__]llanYe]fl]� ]� jY_agf]ngde]fl]� _amkla^a[Yl]'�
f]dd#YeZalg� \]d� \ajallg� fYragfYd]'� \Y� mfY� ^afYdalw� d]_allaeY'� [gehj]ka� _amkla^a[Yla�
gZa]llana�\a�hgdala[Y�\]d�dYngjg'�\a�e]j[Ylg�\]d�dYngjg�]�\a�^gjeYragf]�hjg^]kkagfYd]'�]�a�
e]rra�h]j�ad�[gfk]_mae]flg�\a�lYd]� ^afYdalw�kaYfg�YhhjghjaYla�]�f][]kkYja6

Ya�[jal]ja�af\a[Yla� \YddY�<gjl]�\a�@amklaraY�[`]�f]ddY�\akYeafY�\]a�[Yka�`Y�]^^]llmYlg� mfY�
\mhda[]� n]ja^a[Y'� nYdmlYf\g� kaY� dY� ^afYdalw� d]_allaeY� \]ddY� hgdala[Y� [`]� \]l]jeafY� dY�
\a^^]j]frY� \a� ljYllYe]flg� af� jY_agf]� \]ddê]lw'� kaY� dêa\gf]alw� \]a� e]rra� h]j� ad�
[gfk]_mae]flg�\a�lYd]� ^afYdalw)

:ddY� dm[]� \]dd]�[jala[alw� ]e]jk]�f]ddY�hjYkka� Yhhda[YlanY� [�\a�mfêYfYdaka�[gehYjYlY�]^^]llmYlY�
kmdd]� ^mfragfa� YlljaZmal]� Y\� Ydlja� gegdg_`a� =gkWb_jo� :Wh\_[i� ]mjgh]a'� [a� ka� hglj]ZZ]� _agnYj]� \a�
mfêYllanalw� [gfkmdlanY� ]� hjghgkalanY� \]ddêNG:K'� k]hhmj� f]d� jakh]llg� \]a� [gehala� Yddg� kl]kkg�
YlljaZmala�\YddY� d]__]�]'�af�hYjla[gdYj]'�\YddêYjl)�1�\]ddY�\aj]llanY�-+++*23*<>�[gf5

Y%� dY�hj]nakagf]� \a� mfY� hjg[]\mjY� \a� [gfkmdlYragf]� gZZda_YlgjaY� af� ^Yk]� \a� hj]hYjYragf]� ]�
j]\Yragf]�\a�d]__a�af� [ma�hgkkY�n]faj]�af�jada]ng�ad� l]eY�\]ddY�hYjalw�\a� ljYllYe]flg�]�\]ddY�
\ak[jaeafYragf]� $kmd� eg\]ddg� ZYvbÉ=gkWBvjo�9kjeh_j^o� BjdYf\]k]'� \]ddY� ;J=� ;jalYffa[Y� ]�
\]ddY�;ecc_i_ed�\"h=gkWb_jo�WdZ�9]W_dij�J_cW_�<_iYh_c_dWj_ed�Igjlg_`]k]%6

Z%� dêYlljaZmragf]� YddêNG:K� ]� Ydd]� Ykkg[aYragfa� jYhhj]k]flYlan]� \]dd]� [Yl]_gja]� afl]j]kkYl]'�
\]ddY� d]_allaeYragf]� hjg[]kkmYd]� af� hjghjag� ]� \]ddY� hgkkaZadalw� \a� hjgemgn]j]�
YmlgfgeYe]fl]�Yragfa�_am\araYja]� af� [Ykg�\a�\ak[jaeafYragfa�jad]nYl])� <a}�[gfk]flaj]ZZ]�
mfY� ]e]jkagf]� \a� ^]fge]fa� \ak[jaeafYlgja� af� lmlla� im]a� [Yka� af� [ma'� Y�eglang� \]a� [gkla�
\]dd#Yragf]�_am\araYjaY�g�\]d�laegj]�\a�jalgjkagfa�]�kla_eYlarrYragf]�kg[aYd]'�dY�nallaeY�fgf�
afng[`]j]ZZ]�dY�\gnmlY� lml]dY�_am\araYjaY�\]a�hjghja�\ajalla6

[%� Yf[gjY'� hglj]ZZ]� ]kk]j]� hgklg� IY[[]flg� kmddêaehd]e]aalYragf]� \]ddêYkh]llg� [gfgk[alang�
] *g � \anmd_Ylang� j]dYlang� YddY� fgjeYlanY� Yfla\ak[jaeafYlgjaY)� :d� ja_mYj\g'� hglj]ZZ]�
ahglarrYjka� dêaklalmragf]� \a� [gjka� \a� dYmj]Y� kh][a^a[Ye]fl]� \]\a[Yla� Yd� \ajallg�
Yfla\ak[jaeafYlgjag'�\a�eYkl]j�kh][aYdakla[a)
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<H&�B [ SW M SY SX �N S �W X W �N S\ M [ SV SW K c SX W O �O �\ S ] ^ K c S X W O �Q S^ [ SN SM K �N O U U O
M X V ^ W S ] d �D XV $�E SW ] S �O �6 KV SW K W ] S �"DE6#�SW �< ] K U S K

*&� >K�\S]^KcSXWO�NOS�DXV$�ESW]e�O�6KVSWKW]S�SW�<]KUSK�SW�^WK�YK[XUK2� UK�O]O[XQOWOS]d

EY� hYjgdY� çKgeé� y� mf� l]jeaf]� mfan]jkYd]'� [`]� jaeYf\Y� Y\� mfY� eajaY\]� \a� _jmhha� ]�
kgllg_jmhha'� [YjYll]jarrYla�\Y� mfY� k]ja]� \a� kgea_daYfr]'� [`]� af[dm\gfg� dY� daf_mY'� d]�eg\Ydalw� \a�
nalY'� d]�ljY\aragfa�[mdlmjYda�]� dêgj_YfarrYragf]�^YeadaYj])�IaÄ�[`]�mfêmfa[Y�daf_mY�\a�gja_af]�af\g(�
YjaYfY'�a�nYja�_jmhha�khYjka�h]j�dê>mjghY�hYjdYfg�\aYd]lla� hecWd[i'�[`]'� k]hhmj]�af^dm]frYla� \Ydd]�
daf_m]� dg[Yda� ]� [gehj]f\]fla� mfY� _jYf\]� imYflalw� \a� ng[YZgda� kljYfa]ja'� hj]k]flYfg� mfY�
fgl]ngd]�mfalw� d]kka[Yd])

E]� <gemfalw� Kge'� Lafla� ]� <YeafYfla� $KL<%� hj]k]fla� af� BlYdaY� kgfg� [YjYll]jarrYl]� \YddY�
]l]jg_]f]alw� \]a� _jmhha'� \YddY� nYja]lw� daf_makla[g(\aYd]llYd]'� fgf[`x� \Y� \a^^]j]fla� gja_afa�
[mdlmjYda(2)

=m]'� Y\� g__a'� kgfg�a�_jmhha�eY__agje]fl]�\a^^mka�km� lmllg� ad� l]jjalgjag�fYragfYd]5� a�Kge�
]\�a�Lafla-3) ,�Kge�kgfg�j]ka\]fla�af�lmll]�d]�K]_agfa�alYdaYf]�[\�a�Lafla�kgfg�hj]k]fla�kghjYllmllg�
f]d� Ggj\� ]� f]a� <]fljg(BlYdaY)� >fljYeZa� hYjdYfg� \aYd]lla� hecWdti'� dY\\gn]� a� <YeafYfla'�
hj]nYd]fl]e]fl]�klYZadarrYlaka�af�La[adaY�hj]kkg�dY�[allw�\a�Gglg'�mkYfg�ad�\aYd]llg� dg[Yd])

G]d� [gjkg� \]ddêmdlaeg� Za]ffag'� ad� <gfka_dag� \ê>mjghY� `Y� klaeYlg� dY� hj]k]frY� \a� [aj[Y�
,/+'+++�KL<� $\Ylg�\Y� afl]f\]jka�[ge]�af\a[Ylang�\a� mfY�hj]k]frY� ljY�d]� ,,+)+++�]� d]� ,2+)+++�
mfalw%)

G]d� -+,,'� af� g[[Ykagf]� \]ddY� hjaeY� af\Y_af]� \a� k]llgj]'� ngdmlY� \YddY� <geeakkagf]�
LljYgj\afYjaY� \]d� L]fYlg� \]ddY� K]hmZZda[Y� h]j� dY� lml]dY� ]� dY� hjgegragf]� \]a� \ajalla� meYfa'� y�
klYlg�e]kkg� af�]na\]frY5� Äkd�lkeje�Z_�YedeiY[dpW'� Zelkje� _d�fWh_[�WbbÉ_cfeii_X_Mbs�Z_�[i[]k_h[�Y[di_c[dj_�
ik� XWi[� [jd_YW'� cW� WdŶ ['� _d�fWhj['� W� YWkiW� Z_� kdW� Y[hjW� h[j_Y[dpW� W� Z_Ŷ _WhWh[� kd#_Z[dj_js�\ehj[c[dj[�
ij_]cWj_TWjZ,4#� ( � nmglg� Y__jYnYlg� \Y� Yd[mfa� jad]nYfla� ^Yllgja'� imYda� _da� khgklYe]fla� afl]jfa'� a�
^dmkka�ea_jYlgja�]�_da�afk]\aYe]fla)

:� \a^^]j]frY� \a� imYflg� [gemf]e]fl]� ka� [j]\]'� dY� kljY_jYf\]� eY__agjYfrY� \]a� KL<�
hj]k]fla�kmd�l]jjalgjag�alYdaYfg�fgf�y�çfgeY\]é�]\�`Y�Yfra�mfg�klad]�\a�nalY�k]\]flYjag)

;Ykla� ja[gj\Yj]� [`]� d]� hghgdYragfa� Kge'� gja_afYja]� \]ddê:kaY� []fljYd]� ]� \[ddMf\aY'� kgfg�
hj]k]fla� af� BlYdaY� \Y� haÄ� \a� k]a[]flg� Yffa.+�]� [`]'� af� ZYk]� Ydd]�nYja]� gf\Yl]�ea_jYlgja]'� ka� kmgd]�
\aklaf_m]jd]� af� lj]� _jmhha5� ,%� ad� hjaeg� _jmhhg� y� [gehgklg� \Y� [aj[Y� 2+�eadY� h]jkgf]� $[allY\afa�
alYdaYfa%� hj]k]fla� af� BlYdaY� \Y� gdlj]� 1++� Yffa� ]� \akljaZmala� km� lmllg� ad� l]jjalgjag� fYragfYd]6� -%� mf

-2� La� n]\Y�;gf]lla� I))� La�egfa�9)'�OalYd]�M)� $Y� [mjY� \a%� $h)/0� kk)%'�DW�YedZ_hd[�]_kh_Z_YW� Z_�J[c�[�K_j_j_�_d�AjWb_W'�
@am^^jx'�FadYfg'�-+,,'

-3� B� Kge� ]\� a� Lafla� kgfg� \m]� \]a� [afim]� _jmhha'� [`]� [gehgf_gfg� dY� hghgdYragf]� mcWdh)� Kge'� Lafla'�
FYfgm[`]k'�DYdy�$<Ydy%�]�KgeYf{[`Ydk)

-0� h]j�Nad�Yhhjg^gf\ae]flg'� ka� ^Y�jafnag�Yddêaf\Y_af]�\]d� L]fYlg�\]ddY�K]hmZZda[Y�å�<geeakkagf]�LljYgj\afYjaY�
h]j�dY� lml]dY�]�dY�hjgegragf]�\]a�\ajalla�meYfa'�aflalgdYlY�KWffehje�YedYbki_le�ZYbH_hjZW]_d[�ikbbW�YedZ_jed[�Z_�Kgo'�K_dj_�
[�;Wc_dWdj_'�af� BlYdaY�\]d�4� ^]ZZjYag�-+,,)�La�n]\Y�Ydlj]k{�LljYla� ?)'�çC2./ER(�Hhecej_d]�KeY_Wb�Ac_cc�e\JecW�(�9 �
Kbj_Zo�e\�FWj_edWb�Heb_j_j_Å'�Llm\ag�Ka[]j[`]�Lg\Yda� $LKL%j�-+,,)

.+� ?jY� a�haÄ� Yfla[`a� \g[me]fla� klgja[a� [`]�f]� l]kllegfaYfg� dêYjjang'�na� kgfg�im]dda� ja_mYj\Yfla� ad� hYkkY__ag� h]j�
Igjda� $Yffg� ,/--%� ]� h]j�?]jafg� $,/.+%� \a� mf�_jmhhg� \a� [aj[Y� \m][]flg�çaf\aYfaé� \aj]lla� Y� KgeY� h]j�gll]f]j]�
af\md_]frY�]�hjgl]ragf]�\Yd�IYhY'�eY� y�hjgZYZad]� [`]�Ydlja�_jmhha�Yn]kk]jg�_aw�jY__amflg�d]�[gkl]�\]d�Lm\'�\YddY�
@j][aY)
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k][gf\g�_jmhhg�y�[gklalmalg�kghjYllmllg�\Y�Kge�ZYd[Yfa[a�$]pljY([gemfalYja%�YjjanYla�f]_da�Yffa�
#4+'�af� k]_malg�YddY�\ak_j]_Yragf]�\]ddY�]p�Cm_gkdYnaY�]�klYZadalaka� hjaf[ahYde]fl]�f]d�Ggj\�BlYdaY6�
.%�mf� l]jrg�_jmhhg�\a�ea_jYragf]�haÄ�j][]fl]�y� [gehgklg�af�hYjla[gdYj]�\Y�Kge�\a� fYragfYdalw�
jge]fY� $[allY\afa� [gemfalYja%'� hj]k]fla� hj]nYd]fl]e]fl]� f]dd]� _jYf\a� [allw� $FadYfg'� KgeY'�
GYhgda'�;gdg_fY'�;Yja'�@]fgnY%)

>\� af� im]klg� [gfl]klg'� g[[gjj]� l]f]j� hj]k]fl]� Ydlj]k{� [`]'� k][gf\g� a� \Yla� ^gjfala� \Yd�
Fafakl]jg�\]A#Bfl]jfg'�d]� ^Yea_da]�[`]�Yf[gjY�naY__aYfg�af�[YjgnYfY�fgf�[gklalmak[gfg�[`]�ad�-(�
.!)� Bd�Fafakl]jg� \]dIBfl]jfg� kgllgdaf]Y'� afgdlj]'� [`]� ad� ^]fge]fg� \]d�fgeY\akeg� y� çeafaeg�
lpY� d]� ^Yea_da]� jge� ]� fgf� y� eYa� ]d]llang'� Z]fk{� ^gjrYlg� h]j� eYf[YfrY� \a� Ydlj]� hgkkaZadalw� \a�
YZalYragf]�g�kghjYnnan]frY.,é)

=]n]'� \mfim]'� jal]f]jka� kmh]jYlY� dY� n][[`aY� [gf[]ragf]� [`]� Ykkg[aYnY� Y� lYda� <gemfalw�
dê]k[dmkanY�[gffglYragf]�\]d�fgeY\akeg�.-�Bfn]jg'�dY�nYjaYZadalw�\]daY�hghgdYragf]�Y� k]_malg�\]a�
hjg[]kka�\a�egZadalw�afljY�]\�]pljY(]mjgh]Y'�[`]�ka�nYffg�[gfkgda\Yf\g'� ^Y�ka�[`]�af�Yd[mf]�Yj]]�
\]d�IY]k]� dY�hj]k]frY�kljYfa]jY'�j]_gdYjarrYlY�]�fgf'�YkkmeY�\ae]fkagfa�\a�Ykkgdmlg�jada]ng'�[gf�
mf�fgf�af\a^^]j]fl]�Yhhgjlg�Yddg�knadmhhg�][gfgea[g�]\�Ykkakl]fraYd]�\]d�IY]k]'�Y�[ma'�lmllYnaY'�
fgf� [gjjakhgf\]� mfY� [`aYjY� \]^afaragf]� \]ddY� kalmYragf]� _amja\a[Y'� fx� \a� lYda� <gemfalw� fx� \]a�
dgjg�e]eZja)

*&�<U�Z^KN[X�WX[VK]S_X�MXWMO[WOW]O�UX�\]K]X�QS^[SNSMX�NOUUK�VSWX[KWcK�DE6

B�egdl]hda[a� \aZYllala'� kmkk]_malaka� f]_da�Yffa'�ngdla�Y� ^Yngjaj]� dêafl]_jYragf]'�dêaf[dmkagf]�]\�
ad� ja[gfgk[ae]flg�\]a�Kge'�\]a�Lafla�]�\]a�<YeafYfla�imYd]�eafgjYfrY'� daf_makla[Y�g�fYragfYd]'�
[gf^]jeYfg�dY�[gehd]kkalw�\]ddY�dgjg�[gf\aragf])

BB�hjgZd]eY�]e]j_]�[gf�^gjrY�imYf\g�ka�jad]nY�[`]�f]d�fgkljg�gj\afYe]flg�_amja\a[g�fgf�
]kakl]'� Y\� g__a'� mfY� kh][a^a[Y� fgjeYlanY� fYragfYd]� h]j� dY� hjgl]ragf]� \a� \]llY� eafgjYfrY'�
fgfgklYfl]�d]�hj]kkYfla�ja[`a]kl]�\]Nê:kkg[{Yragfakeg'�\]dd]�kl]kk]�jYhhj]k]flYfr]�jge�]� kafl]�
]�\]a�e][[Yfakea�\a�egfalgjY__ag� afl]jfYragfYda�af�eYl]jaY�\a�\ajalla�meYfa'�imYda� {�Lh[Wbo�:eZj[i�
gfmkaYfa� $ljY� [ma� ka� ja[gj\Yfg� af� hYjla[gdYj]5�@kcWd� Jv]Xji�;eccjj[['� ;9L�;eccj_[['� ;=J<'�
;=<9O'�;JI � ]\�ad�<geeakkYjag� \]d�<gfka_dag�\ê>mjghY�h]j�a�\ajalla� meYfa�$ljY�_da�Ydlja%6�f[�
lYflg�e]fg�ka�y�jamk[ala�Y\�]kl]f\]j]�(�af�dgjg� ^Yngj]�(� dY�fgjeYlanY�Y\gllYlY�f]d� ,444� $E]__]�f)�
/3-%� af� YllmYragf]� \]d^Yjl)� 1� \]ddY� <gklalmragf]� alYdaYfY'� af� eYl]jaY� \a� hjgl]ragf]� \]dd]�
eafgjYfr]�daf_makla[`](klgja[`]�]kakl]fla�af�BlYdaY)

G]d� fgkljg� gj\afYe]flg� _amja\a[g'� ad� [gf[]llg� _]f]jYd]� \a� eafgjYfrY� j]klY� d]_Ylg� YddY�
h][mdaYjalw� daf_makla[Y� ]� ljgnY� ad� kmg� ^gf\Ye]flg� f]dMYjl)� 1� \]ddY� <gklalmragf]� $}DW�J[fkXXb_YW�
jkj[bW� Yed� Wffei_j[� dehc[� b[�c_dehWd[� bvd]kkj_[Xc%� ]� dY� kmY� YllmYragf]� f]ddY� E]__]� f)� /3-� \]d� ,0�
\a[]eZj]� ,444� j][Yfl]� çGgje]� af� eYl]jaY� \a� lml]dY� \]dd]� eafgjYfr]� daf_makla[`](klgja[`]é'�
[gf� [ma� ka� lml]dYfg'� g__a'� \g\a[a�eafgjYfr]� daf_makla[`]� $YdZYf]k]'� [YlYdYfY'� _]jeYfa[Y'�_j][Y'�
kdgn]fY'� [jgYlY'� ^jYf[]k]'� ^jYf[g(hjgn]frYd]'� ^jamdYfY'� dY\afY'� g[[alYfY� ]� kYj\Y%)� G]d� ,444'� af�
^Yk]� \{� f]_graYragf]� \]ddêafl]jhj]lYragf]� \[ddêYjl)� 1� \]ddY� <gklalmragf]� alYdaYfY'� hj]nYdk]� ad�
hjaf[ahag�\]ddY�çl]jjalgjaYdalwé'�[`]�\a� ^Yllg�]k[dm\]�\Yd�\]llYlg�fgjeYlang'�dY�eafgjYfrY�Kge�af

(m� <^j)� KYhhgjlg� [gf[dmkang� \]ddêaf\Y_af]� kmddY� [gf\aragf]� \{� Kge'� Lmala� [� <YeafYfla� af� BlYdaY'� L]fYlg� \]ddY�
K]hmZZda[Y'�QO�E]_akdYlmjY'�eY__ag�-+,,�Ñ

,-�Gf)W\)ikfc�af�fglY�-2)�<^j)�dY�KjhWj[]_W�cWjedW_[�Zv�_c_ki_ed[�Z[_�KLê<'�h).�]�kk)
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imYflg� çeafgjYfrY� \a^^mkYé'� gkkaY� hjanY� \a� mfY� [gf[]fljYragf]� l]jjalgjaYd]� klYfraYd]'�
ja[gfgk[aZad]..'

IaÄ� af� \]llY_dag'� dY� <gklalmragf]� alYdaYfY� ja[gfgk[]� kgdlYflg� d]� eafgjYfr]� klgja[g(�
daf_makla[`]'�gkkaY�çim]dd]�eafgjYfr]�af� [ma� dY�daf_mY�[gklalmak[]� dê]d]e]flg�[Yj\af]�[gf� a{� imYd]�
y� [gff]kkg� g_fa� ]d]e]flg� Yllg� Y\� a\]fla^a[Yj]� mf� _jmhhg./é)� > #� \mfim]'� ad� kaflY_eY�
çeafgjYfr]� daf_makla[`]é� Y\� Ykkme]j]� mfY� jad]nYfrY� hYjla[gdYj]'� h]j[`x� ka� ljYllY� \]dImfa[g�
ja^]jae]flg�]khj]kkg�Y\�mfY�lahgdg_aY�\a�eafgjYfrY'�]p�Yjl'�1�<gkl)

Bf� YllmYragf]� \]d� \]llYlg� [gklalmragfYd]'� dY� E]__]� f)� /3-.0� `Y� hga� ]k[dmkg� dY� eafgjYfrY�
Kge� ljY�im]dd]� Yee]kk]�Y� lml]dY'�kmd�hj]kmhhgklg�hj][ahmg�\]ddY�eYf[YfrY�\a�mf�jY\a[Ye]flg�
kmd� l]jjalgjag)�MmllYnaY'� af�k]\]�\a�\ak[mkkagf]�hYjdYe]flYj]'�ka� \][ak]�\a�aeh]_fYj]�ad�@gn]jfg�
af� Yllanalw� \a� hjgegragf]� \a� Yragfa� ngdl]� Yajaehd]e]flYragf[� \a� hgdala[`]� Yllan]� af� ^Yngj]� \a�
\]llY�eafgjYfrY)�Eê]k[dmkagf]�\]ddY�eafgjYfrY�Kge�^m�\][akY� af� jY_agf]�\]ddY� kh][a^a[alw� \]ddY�
im]klagf]'�[`]�ja[`a]\]nY�(�ka�\akk]� (�afl]jn]fla�haÄ�[gehd]kka'�\Y�YllmYjka�[gf�d]__]�gj_Yfa[Y)

:� imYka� ,0� Yffa� \Y� im]ddY� af\a[Yragf]'� dY� [gehd]kkalw� \]ddY� kalmYragf]� YllmYd]� y� lYd]� \Y�
ja[`a]\]j]� mfY� \mhda[]� YfYdaka�\]ddY� [gf\aragf]�_amja\a[Y�\]a�KL<5� .%� af� imYflg�e]eZja�\a� mfY�
eafgjYfrY�\a^^mkY� km� lmllg� ad� l]jjalgjag� fYragfYd]6� BB%� af� imYflg� af\ana\ma'� [gf�mf�]l]jg_]f]g�
ijWbc �_amja\a[g�$mf� ^]fge]fg�[`]� lYdngdlY�ja_mYj\Y�Yf[`]�a�e]eZja�\a�mfY�kl]kkY�^Yea_daY%)

B%� ,� Kge'� Lafla� ]� <YeafYfla� $KL<%� kgfg'� \mfim]'� mfY� eafgjYfrY� \a^^mkY� km� lmllg� ad�
l]jjalgjag� alYdaYfg� (� fgf� ]kk]f\g� [gf[]fljYla� af� mfY� \]l]jeafYlY� rgfY)� La� hgf]� \mfim]� a{�
hjgZd]eY� \a� jamk[aj]� Y� hjgl]__]j]� ]^^a[Y[]e]fl]� dY� kh][a^a[alw� \a� \]llY� eafgjYfrY'� dY\\gn]� dY�
lml]dY� g^^]jlY�\Yd�fgkljg�gj\afYe]flg�y�hj]nYd]fl]e]fl]�[gf[]halY�h]j�eafgjYfr]� afk]\aYl]�af�
Z]f� \]l]jeafYla� l]jjalgja)� :� lYd� ja_mYj\g'� INGãK� jala]f]� [`]� ad� [gflafmYj]� Y� imYda^a[Yj]� a�
e]eZja�\a�lYda�<gemfalw�[ge]�çfgeY\aé'�hgf]f\g�af�hjaeg�haYfg�dY�[gf\aragf]�\a�ale]jYfrY�
jakh]llg� YddY� dgjg� a\]flalw� de_m{kla[g([mdl�mjYd]'� fgf� kgdg� \]l]jeafY� mfY� nagdYragf]� \]dd]�
çjY[[geYf\Yragfa� afl]eYragfYda.+é'� eY� f]� ljYnakY� dêa\]flalw'� jak[`aYf\g� \a� \]^afaj]�
##fgeY\akeg � [a}�[`]�af�j]Ydlw�y�kgdlYflg�dY�f][]kkalw�h]j�Yd[mfa�\a� khgklYjka�\Y�mf�dmg_g�Y\�mf�
Ydljg'� af� jY_agf]� \a� mfY� [gf\aragf]� ][gfgea[Y� ] *g � _amja\a[Y� hj][YjaY'� g� h]j[`x� af� ^m_Y� \Y�
h]jk][mragfa�g�_m]jj])

GgfgklYfl]� dêaeh]_fg� Ykkmflg� \Yd� IYjdYe]flg� Yd� ege]flg� \]ddêYhhjgnYragf]� \]ddY�
E]__]� f)� /3-� ]\� a� \an]jka� hjg_]lla� ]�hjghgkl]� \{� d]__]� hj]k]flYla� f]dd]� mdlae]� d]_akdYlmj].2'� ka�
ja[gj\Y� [`]� lmlla�a� l]flYlana�]e]f\Ylana�\a�im]kla�mdlaea�Yffa� kgfg� klYla� [YjYll]jarrYla�\Y� afl]fka�
\aZYllala� kmajghhgjlmfalw� \a� af[dm\]j]� d]� <gemfalw� KL<� ljY� d]� eafgjYfr]� daf_makla[`]� af� ZYk]�
YddY� E]__]� f)� /3-*,444� g'� hamllgklg'� \a� Y\gllYj]� \]dd]� eakmj]� d]_akdYlan]� fYragfYda�WZ� êY� ] *g

..�La�jafnaY�Y�=]ddê:_f]k]'�OalYd]�-++2�[� C(gq� -++4'�\aYla�\Y�<YlYfaY�=)� ]� L]aafa�:'�af�?hWZ__�Z[b_W�K[fWhWp_ed[T�
:jeYf\g�>\algj]'�NG:K'�Kgeä)�-+,,'�\]Y\�af�KjhWj[]_W�dWT_cWa�$aZa\]e%)

C/�La�n]\Y�Llahg�F))'�ng[]�E_dehWhd[�[_d_Ye(__d]k_ijd̂ [2�af�:k[)�?_kh)'�PP '�KgeY'Mj][[Yfa'�,44+'�h).)

(,0� <^j)� L]fl]frY�\]ddY�<gjl]�<gklalmragf]�f)�,04*-++4'�EY�E]__]�f)� /3-�ka�Ymlg(imYla^a[}�[ge]�d]_akdYragf]� Z_�
WjjkWjed[�Z[_;Whb')�1�Z[bbW�;e@_jkTehvÄ,)

lÇ�<^j)�Hkk]jnYragfa�<gf[dmkan]�\]d�<gealYlg�=ajalla�NeYfa�HGN� $<H*BM:*/*0%�\]ddêgllgZj]�-++0� kmddêBlYdaY�
"```&CRMR[&X[Q# &

02� Nf�n]jg� l]flYlang�\a�eg\a^a[Y� ka�[�Ynmlg� kgdg�af� l]eha� j][]fla� [gf�dY�hjghgklY� \a�E]__]� f'� -303'�hj]k]flYlY�
YddY�<Ye]jY�\]a�=]hmlYda'�f]d�dm_dag�\\�-++2)�EY�hjghgklY'�hga�\][Y\mlY�[gf� dY� ^af]�Yfla[ahYlY�\]ddY�E]_akdYlmjY'�
hjghgf]nY�dê]kl]fkagf]�\]dd]�\akhgkaragfa�\a�lml]dY�\]dd]�eafgjYfr]� daf_makla[`](klgja[`]'�hj]nakl]�\YddY�E]__]�f)�
/3-*,444'�Ydd]�eafgjYfr]�\\�Kge�]�\]a�Lafla'�j][]h]f\g�a�hjaf\ha�\]ddY�ç<Ye�]mjgh]Y�\]dd]�daf_m]�j]_agfYda�g�
eafgjalYja]é'�[`]�ja[gfgk[]�d]�çdaf_m]�fgf�l]jjalgjaYdaé�[ge]�Se�o_ZZ_i �̂[�ad�hecWd_)



Camera dei Deputati — 47 — Senato della Repubblica

XVII LEGISLATURA — DISEGNI DI LEGGE E RELAZIONI — DOCUMENTI — DOC. CXXX N. 1

ecd_Xki.3)� FY'� Y� ^jgfl]� \a� mfY� [Yj]frY� fgjeYlanY� \a� hgjlYlY� fYragfYd]'�af\a[Yragfa� aehgjlYfla�
km� l]d]� l]eYla[Y� kgfg� klYl]� ^gjfal]� f]_da� mdlaea� Yffa� \Ydd]� <gjla� kmh]jagja5� Y%� \YddY� <gjl]�
<gklalmragfYd]'�[`]�[gf� k]fl]frY� f),04*-++4'�`Y�jaY^^]jeYlg� dêaehgjlYfrY�\]ddY�<gfn]fragf](
imY\jg� kmddY� lml]dY� \]dd]� eafgjYfr]'� hjgegkkY� \Yd� <gfka_dag� \#>mjghY� ]� jYla^a[YlY� \YddêBlYdaY�
[gf�E]__]�f)�.+-*,4426�Z%�\YddY�k]fl]frY�\]d�<gfka_dag�\a�LlYlg�f)1+0+�\]d�,1�fgn]eZj]�-+,,'�
afl]jn]fmlY�[gf�ja_mYj\g�YddY�[)\)� ç>e]j_]frY�GgeY\aé)

<gf�im]klY�mdlaeY�k]fl]frY� af�hYjla[gdYj]'� ka�y�\a[`aYjYlY�dêadd]_allaealw�\]d�=][j]lg�\]d�-,�
eY__ag� -++3� \]ddY� Ij]ka\]frY� \]d� <gfka_dag� \]a� Fafaklja'� Yn]fl]� Y\� g__]llg� dg� klYlg� \a�
]e]j_]frY.4� af� j]dYragf]� Y_da� afk]\aYe]fla� \a� [gemfalw� fgeY\a� f]d� l]jjalgjag� \]dd]� j]_agfa�
<YehYfaY'� EgeZYj\aY� ]� EYrag'� [`]� hj]n]\]nY� Ydlj]k{� dY� fgeafY� \a� <geeakkYja(\]d]_Yla� [� dY�
[gfk]_m]fl]� Y\gragf]� \a� Ylla� af� ]k]j[arag� \]a� hgl]ja� ]e]j_]fraYda� \a� hjgl]ragf]� [anad])� BB�
@am\a[]�YeeafakljYlang�`Y�[]fkmjYlg�im]ddY'�[`]�fgf�Y�lgjlg'�hm}�\]^afajka�dY� hWj_e�\]d�=][j]lg�
hj]ka\]fraYd]� hgklg� Yd� kmg� nY_dag5� nYd]� Y� \aj]'� mfY� hj][gf[]llY� ]\� YjZaljYjaY� l]f\]frY� Y\�
a\]fla^a[Yj]� d]� [gemfalw� fgeY\a�imYd]� dmg_g� \a� gja_af]� ]� hjgda^]jYragf]� \a� ]hakg\a� [jaeafgka'�
lYda� \Y� [gklalmaj]'� h]j� ad� kgdg� ^Yllg� \]ddg� klYfraYe]flg� \a� lYda� [gemfalw� km� \a� mf� \]l]jeafYlg�
l]jjalgjag'�mf�eglang�\a�YddYje]�kg[aYd]/+)

ad%� Bd�lWYYkc�fgjeYlang�\a�[ma� kghjY�y�Y__jYnYlg�\YddY�[gfkYh]ngd]rrY�[`]�dY�eY__agjYfrY�
\]a� KL<� y� [gklalmalY� \Y� _agnYfa'� fYla� af� BlYdaY� g� h]j� dg� haÄ� klYfraYda'� [`]�nangfg� af� mf� daeZg'�
[ge]� \]_da�afnakaZada/,)� >\� y�mf�\Ylg� \a� ^Yllg� [`]� dY� kalmYragf]� \]a� KL<� alYdaYfa� y� lYd]� \Y� fgf�
[gfk]flajf]� haÄ� dY� _]klagf]� (� ]k[dmkanYe]fl]� (� f]a{êYehag� [gfl]klg� \]dd]� hgdala[`]� \a�
aeea_jYragf])

JmYflg�Ya�egdla�KL<�kljYfa]ja'�[gklgjg�fgf�_g\gfg�\a�Yd[mfg�ijWjki�_amja\a[g5�d]�\a^^a[gdlw�
\a� j]_gdYjarrYragf]� kgfg� YlljaZmaZada'� af� hYjl]'� YddY� eYf[YfrY� \a� [gfgk[]fr]� ]� [gflYlla� [gf� d]�
Bklalmragfa� ]\� af� hYjl]� Yd� ^Yllg� [`]�egdla�Kge� fgf� \akhgf_gfg� \]a� \g[me]fla� f][]kkYja'� [`]�
\gnj]ZZ]jg� ]kk]j� dgjg�jadYk[aYla� \Ya� jakh]llana�IY]ka� \a� gja_af])� EY� hj]k]frY� ka_fa^a[YlanY�\a� fgf�
alYdaYfa� ljY� a� Kge'� Lafla� ]� <YeafYfla� kgdd]nY� \]a� im]kala� fgf� kgdg� h]j� imYflg� Ylla]f]�
Yddêafl]_jYragf]'� eY� Yf[`]� ]� kghjYllmllg� [gf� ja_mYj\g� Y_da� aklalmla� \]ddêYeeakkagf]� ]� \]ddY�
h]jeYf]frY�kmd�l]jjalgjag�fYragfYd])/-

Eg�ijWjki�gke�YllmYd]� y� lYd]�\Y� aehgjj]�mfY�ja^d]kkagf]�mj_]fl]� kmddY�]l]jg_]f]Y� kalmYragf]�
_amja\a[Y�\]a�kaf_gda�KL<'�[`]�ka�\aklaf_mgfg�af5� [allY\afa�alYdaYfa6�[allY\afa�kljYfa]ja�YhhYjl]f]fla�
Y\� Ydlja� IY]ka� \]ddêN>6� kljYfa]ja'� [allY\afa� \a� IY]ka� ]pljY(]mjgh]a6� kljYfa]ja'� Ya� imYda� y� klYlg�
ja[gfgk[amlg�ad�\ajallg�\a�Ykadg�g�dY�hjgl]ragf]�kmkka\aYjaY6�Yhgda\a�$Z[�\WYje%('�]� ^a_da�fYla� af�BlYdaY�\Y

F�B� \ak]_fa� ]� d]�hjghgkl]�\a�E]__]� afljg\glla� f]d� [gjkg�\]ddY�QOB�E]_akdYlmjY� kgfg� klYla5�:)L)� -003� èèFg\a^a[`]�
YddY�C(*<__]�-+�dm_dag�-+++'�f)-,,'�af�eYl]jaY�\a�ç>kl]fkagf]�\]d�@agjfg�\]ddY�F]egjaY�YV�hghgdg�\]a�Kge�]�\]a�
Laf\é� $Hehhe*cW_%6�:)L)�-01-�çFg\a^a[`]�YddY�E]__]� ,0�\a[]eZj]�,444'�f)�/3-'� af�eYl]jaY�\a�ja[gfgk[ae]flg�]�\a�
lml]dY� \]ddY� eafgjYfrY� daf_makla[Y� klgja[Y� \]a� Kge� ]� \]a� Laf\é'� I)\'E]__]� f)� ///1'� h]j5� çEêafl]_jYragf]�
k[gdYkla[Y�\]a�_agnYfa�Kgeé)

.4� LlYlg�\a�]e]j_]frY�hga� hjgjg_Ylg'�e]\aYfl]�Ydlj]llYfla�=][j]la�hj]ka\]fraYda'�jakh]llanYe]fl]�ad�.,� \a[]eZj]�
-++4�[\�ad�.,�\a[]eZj]�-+,+)

:�lYd�hjghgkalg'�fgf�ka�hm}�hj]l]je]ll]j]�[`]� d]�kl]kk]�:mlgjalw� []fljYda�`Yffg�jal]fmlg�ghhgjlmfg�ja[gjj]j]�
h]j�<YkkYragf]�[gfljg� lYd]�hjgnn]\ae]flg�eY� fgf� []jlg� kmd� e]jalg'� imYflg� hamllgklg� km� Ykh]lla� \a� [YjYll]j]�
l][fa[g(hjg[]\mjYd]�]�[`]�dY�Lmhj]eY�<gjl]�ka�y�Yhh]fY�hjgfmf[aYlY�Y�L]ragfa�Nfal]�$<^j))�ñ�Ykk)�\n)�L]r)�Nfal]'�
L]fl)'� --(+/&-+,.'� f)� 4132%� kmddY� k]fl]frY� \]d� <gfka_dag� \a� LlYlg� \]d� fgn]eZj]� -+,,'� ja_]llYf\g� ï� ja[gjkg�
_gn]jfYlang)

/,�L{�jafnaY�YddY�KjhWj[]_W�dWT`edWa'�hh)0�]l�kk)

/-�BB�[jal]jag�\]ddY�çj]ka\]frYé�h]j�ad�[gfk]_mae]flg�\]ddY�fYragfYdalw�alYdaYfY�jYhhj]k]flY�mf�mdl]jagj]�hjgZd]eY)
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Yhgda\a�\a�^Yllg)�>'�h]jlYflg'� Yddêafl]jfg�\]dd]�nYja]�<gemfalw�KL<�hj]k]fla�af� BlYdaY�ka�jYnnakYfg�
kalmYragfa� _amja\a[`]� egdlg� \an]jk]/.'� lYflg� \Y� hgl]j� ]na\]fraYj]� d]� k]_m]fla� ahgl]ka� \a�
[gf\aragf]�_amja\a[Y5

<allY\afa�alYdaYfa�( � ,� KL<�\a�[allY\afYfrY� alYdaYfY� kgfg� kg__]lla�Yd�jakh]llg�\]dd]�fgjeYlan]�
fYragfYda�]�dg[Yda)�FY'�Yd�[gfl]ehg'�ka�jad]nY�dY�f][]kkalw�\a�nYdmlYj]�dY�[g]j]frY�\]ddY� fgjeYlanY�
]kakl]fl]� (� kghjYllmllg� af� eYl]jaY� \a� daZ]jlw� \a� [aj[gdYragf]� (� [gf� ad� \]llYlg� [gklalmragfYd]'� af�
hYjla[gdYj]� [gf� ad� \ana]lg� \a� \ak[jaeafYragf]� kYf[alg� af\aj]llYe]fl]� \Ydd#Yjl)� .� \]ddY�
<gklalmragf]'�I]j�a�KL<� \a� [allY\afYfrY� alYdaYfY'� j]klY�hga�Yh]jlg�ad�\aZYllalg� k]�\]ZZYfg�]kk]j]�
ja[gfgk[amla� [ge]� eafgjYfrY� laYfkfYragfYa]� ]'� imaf\a'� [gf� \ajallg� \a� jaka]\]j]� af� imYdkaYka�
LlYlg'� ghhmj]� k]'� af� imYflg� [allY\afa�\a�ha]fg�\ajallg� \a� mfg� LlYlg'� \]ZZYfg� ]kk]j]� kg__]lla� (�
]ea_jYf\g�af�Ydljg�LlYlg�(�Ydd]�fgje]�[`]�j]_gdYfg�ad� kg__agjfg�\]_da�kljYfa]ja//)

e]eZjg� \]d{êNfagf]� >mjgh]Y� kgfg� kgllghgkla� YddêYhhda[Yragf]� \]_da� gZZda_`a� [gemfalYja'�
kghjYllmllg� af�eYl]jaY� \a� daZ]jY� [aj[gdYragf]� ]� kg__agjfg'� Y� [ma� ka� Yhhda[Y� ad� \)d_k)� f).+*-++2'�
]e]f\Ylg�\Yd�\)d_k)� f)�.-*-++3'�af�YllmYragf]�\]ddY�=aj]llanY�<>�-++/*.3*3,'�j]dYlanY�Yd�\ajallg�
\]a� [allY\afa� \]d�d#Nfagf]� ]� \]a� dgjg� ^YeadaYja� \a� [aj[gdYj]� ]� \a� kg__agjfYj]� daZ]jYe]fl]� f]d�
l]jjalgjag�\]_da� LlYla�e]eZja)� IaÄ� af� \]llY_dag'� a� Kge� [gemfalYja� [`]� ]fljYfg� af� BlYdaY'� `Yffg�
kgdlYflg� lj]� e]ka� h]j� ljgnYj]� mf� dYngjg'� hjgjg_YZada� \a� Ydlja� lj]/0)� Bf� ZYk]� Ydd]� fgje]�
[gemfalYja]�]� Ydd]�fgje]�klYlYda�\a�YllmYragf]'�dg� kljYfa]jg�[gemfalYjag�\a�]lfaY�jge�[`]�h]j\Y
g� fgf� YZZaY� a� j]imakala� hj]nakla'� gnn]jg� [`]� fgf� kaY� ak[jallg� f]d?YfY_jY^]� \]ddY� hghgdYragf]�
j]ka\]fl]� af� mf� <gemf]'� g� [`]� kaY�\an]flYlg� mf� çgf]j]� ][[]kkangé�h]j�dêYkkakl]frY� kg[aYd]'� ka�
ljgnY� af� mfY� \]dd]� kalmYragfa� [`]� d]_allaeYfg� dêY\gragf]� \a� mf� hjgnn]\ae]flg� \a�
YddgflYfYe]flg�\Yd� l]jjalgjag�\]ddg� LlYlg'�\akhgklg�f]a� kmga� [gf^jgfla�\Yddê:mlgjalw�\a� hmZZda[Y�
ka[mj]rrY6� ]\� ad� =][j]lg� E]_akdYlang� \]a� -++3� kmaf\a[Ylg� `Y� ja\gllg� a� eglana� aeh]jYlana� \a�
hmZZda[Y� ka[mj]rrY'� [`]� hgkkgfg� ]kk]j]� hgkla� YddY� ZYk]� \a� mfY� ]n]flmYd]� \][akagf]� \a�
YddgflYfYe]flg/1)

<allY\afa� \a� LlYla� [pljY[gemelYja� (� G]a� [gf^jgfla� \]a� KL<� [`]� kaYfg� [allY\afa� \a� LlYla�
]pljY[gemfcYja'� af� naY� _]f]jYd]'� ka� Yhhda[Yfg� d]� fgje]� af� eYl]jaY� \a� aeea_jYragf]� $M]klg�
Nfa[g� kmajaeea_jYragf]� YhhjgnYlg� [gf� \)d_k)� f)� -32*,443'� haÄ� ngdl]� ]e]f\Ylg� ]� \Y� mdlaeg�
afl]_jYlg�[gf�d]�fgje]�\]d�[)\)�hY[[`]llg�ka[mj]rrY%/2)

MalgdYja� \]ddg� klYlmk� \a� ja^m_aYlg� g� \a� hjgl]ragf]� kmkka\aYjaY� ( � Bf� naY� \a� hjaf[ahag'� [a� ka�
ja^]jak[]� Y� im]a� KL<� ^m__ala� \Ya� IY]ka� ]pljY([gemfalYja� af� imYflg� nallae]� \a� [gf^dalla� g�
h]jk][mragfa'� [`]� `Yffg�Y[[]kkg� Y5� Ykadg'� hjgl]ragf]� kmkka\aYjaY� ]� h]je]kkg�\a� kg__agjfg'�h]j�
eglana� meYfalYja� $\)d_k)� f)� -0,*,442%'� af� YllmYragf]� \]ddY� =aj]llanY� [gemfalYjaY� j][Yfl]�
çGgje]�eafae]� af�eYl]jaY� \a� [gf[]kkagf]� \]ddg� ijWjki�\a� ja^m_aYlg� $=aj]llanY� -++/*3.*<>%é'�
fgf[`x� af� gkk]jnYfrY� \]ddY� <gfn]fragf]� \a� @af]njY� kmAg� KjWjki� \]a� Ka^m_aYla� \]d� ,40,

d�If)�Z_iefhW�af�fglY�-2)

//� <^j)�ef)Zj)idfhW�af�fglY�,� $;gf]lla'�hh)� ,2(,-/%

(80�FY� kgdg� k]� ak[jalla� f]a� <]flja� h]j� d#aeha]_g)� Bf� hYjla[gdYj]'� d]� fgje]� [gemfalYja]� na_]fla�fgf� [gfk]flgfg�
d#Y[[]kkg�Ydd#Ykkakl]frY�kg[aYd]�af�mfg�\]_da�LlYla(e]afZja�hjaeY�\a�Yn]j�gll]fmlg�ad�\ajallg�\a�kg__agjfg)

E#�=][akagf]�[`]�hgljw�]kk]j]�\akhgklY� kgdlYflg�k]5�çdY�h]jkgfY�\Y�YddgflYfYj]�YZZaY�l]fmlg�[gehgjlYe]fla'�[`]�
[gklalmak[gfg�mfY�eafY[[aY�[gf[j]lY'�]^^]llanY�[�_jYn]�Ya�\ajalla�^gf\Ye]flYda�\]ddY�h]jkgfY�gnn]jg�Ydd#af[gdmealw�
hmZZda[Y'�j]f\]f\g�mj_]fl]�d#YddgflYfY�eYdlgé)

/,� Bf�hYjla[gdYj]'�dY�E]__]�f'� 4/*-++4� ^akkY'�X_j[h�W_jW'�a�hj]kmhhgkla� kh][a^a[a�h]j�jak[jaragf]�YfY_jY^a[Y� f]dd]�dakl]�
\]ddY� hghgdYragf]� j]ka\]fl]'� [`]'� Y� kmY� ngdlY'� y� YedZvj_e� i_d[� gkW� ded� h]j� aêY[[]kkg� Y\� ]kk]fraYda� \ajmla'� imYda�
dêY[[]kkg�Y_da�Yddg__a�\a�]\adaraY�j]ka\]fraYd]�hmZZda[Y)
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$jYla^a[YlY� \YddêBlYdaY� [gf� E]__]� f)� 2--*0/%'� :� lYd� hjghgkalg'� g[[gjj]� jad]nYj]� dêaee]\aYlY�
Yhhda[YZadalw� \]dd]�fgje]� \]ddY�=aj]llanY�\a� [ma� kghjY'�[`]� fgf�hm}�]kk]j]�hj][dmkY�f]Yf[`]�af�
hj]k]frY� \a� hj][]\]fla� h]fYda)� JmYdgjY� fgf� ^gkk]� hgkkaZad]� ja[gfgk[]j]� dY� hjgl]ragf]�
afl]jfYragfYd]� hj]naklY� \Ydd]� =aj]llan]� \a� k]llgj]� Ya� Kge� hjgn]fa]fla� \Y� IY]ka'� f]a� imYda�
hgkkgfg� ljgnYjka� ]khgkla� Y\� mfY� \ak[jaeafYragf]� _]f]jYdarrYlY'� ka� hgljw� ]� ka� \]n]� _YjYflaj]� ad�
jadYk[ag� \{� mf� h]je]kkg� \a� kg__agjfg� h]j� eglana� meYfalYja'� ]p� Yjl)� 0'� [geeY� 1'� \]d� M)N)�
kmdddeea_jYragf])

:,�hYja�\a�imYdkaYka� Ydljg�ja[`a]\]fl]�Ykadg�g�lalgdYj]�\]ddg�ijWjki�\a�ja^m_aYlg�g�\a�hjgl]ragf]�
kmkka\aYjaY� g� \a� h]je]kka� \a� kg__agjfg� h]j� eglana� meYfalYja'� Yf[`]� a� Kge� `Yffg� \ajallg� Y\�
]kk]j]� Yee]kka� Y� lmll]� d]� eakmj]� \a� Ykkakl]frY� hj]nakl]� \Ydd]� fgje]� [gemfalYja]� ]� fYragfYda'�
Yf[`]�\mjYfl]� d#]kYe]�\]ddY� \geYf\Y� \a� Ykadg)� >\�YhhYj]'� \mfim]'�\ak[jaeafYlgjaY� dY�hjYkka� \a�
jak]jnYj]� Y� dgjg� kgdlYflg� dêY[[g_da]frY� af�ç[Yeha(kgklY�h]j�fgeY\aé'� dY\\gn]�Y_da� Ydlja� kljYfa]ja�
kgfg�e]kk]� Y�\akhgkaragf]'� \a� kgdalg'� kljmllmj]�\a� Y[[g_da]frY'� Yf[`]� f]ddêYeZalg� \]ddg�LIK:K�
$Lakl]eY�\a�Ijgl]ragf]�h]j�Ka[`a]\]fla�:kadg�]�Ka^m_aYla%)

:hgda\a� (� :f[gjY� haÄ� [gehd]kkY� y� dY� kalmYragf]� \a� [`a� y� Yhgda\])� B� Kge� hjana� \]ddY�
[allY\afYfrY� \a� Yd[mfg� LlYlg� hgkkgfg� n]\]jka� ja[gfgk[]j]� dY� [gf\aragf]� \a� Yhgaa\aY'� kgdg� k]�
`Yffg� h]j\mlg� dY� [allY\afYfrY� imYf\g� ]jYfg� _aw� j]_gdYje]fl]� j]ka\]fla� af� BlYdaY)� G]_da� Ydlja�
[Yka'� afn][]'� ka� \gnjw� ja[gjj]j]� Y\� mf#Yragf]� [anad]� \a� ^jgfl]� Yd� _am\a[]� gj\afYjag� h]j� ^Yj�
\a[`aYjYj]�dg�ijWjki�\a�Yhgda\])� Bf�g_fa�[Ykg'�d]�d]fl]rr]�]�d]�\a^^a[gdlw�f]dd]�hjg[]\mj]�\a�Yhgaa\aY�
kha]_Yfg�h]j[`x�af�egdla� ç[Yehaé�na� kaYfg� []flafYaY�\a� ZYeZafa�fYla�af� BlYdaY�[`]'� hmj�]kk]f\g�
^a_da� \a� Yhgda\a� \a� ^Yllg'� fgf� kgfg� Yf[gjY� [allY\afa� alYdaYfa'� fx� Yhgda\a� (� ljYke]ll]f\g� [gk{�
dêYhgda\aY�\a� ^Yllg�\Y�_]falgj]�af�^a_dag)� Eêaf]jraY�\]a�hmZZda[a�hgl]ja�\a� ^jgfl]�Y\�mfY�kalmYragf]�
fglgjaY� [`]� ja_mYj\Y� kghjYllmllg� a� Kge� hglj]ZZ]� Y\\ajallmjY� nagdYj]� ad� \ana]lg� \a� hjanYj]� d]�
h]jkgf]�\]ddY�[YhY[alw�_amja\a[Y�]�\]d�fge]�h]j�eglana�hgdala[a� $Yjl)� --�<gkl%)

E]� BB� ^adda� _]f]jYragfa'� fYl]� af� BlYdaY� (�Oa�y� \mfim]�mfY�mdl]jagj]� kalmYragf]�_amja\a[Y)�EY�
[gf\aragf]� \]a� ^a_da� \]_da� kljYfa]ja� fYla� af� BlYdaY'� Y� [ma� ka� Yhhda[Y� dY� E]__]� kmddY� <allY\afYfrY�
$E]__]� f)� 4,*,44-%'� eY� kgdg� (� ]� kgdg� (� af� ZYk]� Y� kh][a^a[a� ]� kljaf_]fla� j]imakala� \a� d]__])� Bf�
hjYla[Y'� a� _agnYfa� KL<'� fYla� af� eY__agjYfrY� f]a� ç[Yehaé'� af[gfljYfg� k]ja� gklY[gda�
f]ddêY[imakaragf]�\]ddY�[allY\afYfrY�Y�[YmkY�\]ddY�\a^^a[gdlw�\a�hjg\mjj]'�Y�� [gehae]flg�\]d� ,3W�
Yffg�\a�nalY'� dY�\g[me]flYragf]� ja[`a]klY/3� 5� kgfg�\mfim]'� Yf[`ê]kka�(� ]�h]j�dg�haÄ�(� Yhgda\a�\a�
^Yllg)

:ddY� dm[]� \]dd]� [Yl]_gja]� km]khgkl]'� ka� gkk]jnY� [`]� dY� kalmYragf]� _amja\a[Y� \]_da� kljYfa]ja�
[gemfalYja� ]\� ]pljY([gemfalYja'� Yhgda\a� ]� ja^m_aYla� y� \a� h]j� kx� [gfljY\\aklaflY� \Y� ]d]e]fla�
\]jg_Ylgja� jakh]llg� YddY� [gf\aragf]� _amja\a[Y� hjghjaY� \]a� [allY\afa)� FY� Yf[`]� ad� hgkk]kkg� g�
dêY[imakaragf]� \]ddY� [allY\afYfrY� fgf� ka_fa^a[Y� hYjalw� \a� \ajalla� ]� \gn]ja� [gf� _da� Ydlja� [allY\afa�
alYdaYfa)/4

:� ^jgfl]� \a� im]kl]� [gfka\]jYragfa� ]� kghjYllmllg� YdaY� dm[]� \]a� [j]k[]fla� ]� k]ehj]� haÄ�
hj]_fYfla� aeh]_fa� ]\� gZZda_`a� _amja\a[a� afl]jfYragfYda� ]� [gemfalYja� Ykkmfla� \Ydd]� :mlgjalw

/K� Bla� j]dYragf]� YddY� kalmYragf]� \]a� eafgja� KL<'� ka� ^Y� hj]k]fl]� [`]'� af� Yhhda[Yragf]� \\� hjaf[ahag� gfmkaYfg�
k�ZZ\_dj[h[c� ikf[h_eh[� Z[b� \WdY_kbbeé'� ka� l]f\]� k]ehj]� haÄ� Y\� Yhhda[Yj]� dêYjl)� .,'� [geeY� .'� \\� M)N)�
kmN#Beea_jYragf]'� [`]�hj]n]\]�[`]� ad�MjaZmfYd]�eafgjad]'� h]j�_jYna�eglana�[gff]kka�Yddg� knadmhhg�hka[g(^aka[g�
\]d� eafgj]'� hgkkY� YmlgjarrYj]� dêaf_j]kkg� g� dY� h]jeYf]frY� \]V� ^YeadaYj]� ajj]_gdYj]'� h]j� mf� h]jag\g� \a� l]ehg�
\]l]jeafYlg'� Yf[`]� af� \]jg_Y� Ydd]� Ydlj]� fgje]� \a� \]llg� M)N)� :� lYd� hjghgkalg'� dY� <gjl]� \a� <YkkYragf]� y�
afl]jn]fmlY�[gf�mfêafl]jhj]lYragf]�]kl]fkanY�\a�\]llg�:jla[gdg'�Y^^af[`x�fgf�ka� daeala�kgdg�YddY�kYdml]�hka[g(^aka[Y�
\]d�eafgj]'�eY�Yf[`]'�h]j�]k]ehag'�h]j�imYflg�[gf[]jf]�ad�\ajallg�Ydd#mfalw�\]ddY�^Yea_daY)

/4�Gf)�W b�ijjfhW�af�fglY�/,� $h),+�kk�\]ddY�KjhWj[]_W�dWp_edWb_%)
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alYdaYf]'� g[[gjj]� k[ag_da]j]'� [gf� mj_]frY'� ad� fg\g� []fljYd]5� gkkaY� ad� $eYf[Ylg%� ja[gfgk[ae]flg�
\]a�Kge'�Lafla�]�<YeafYfla�af�imYflg�eafgjYfrY'�YlljYn]jkg�mfY� d]__]�fYragfYd]�ecd_Xki'

Bfl]jn]f]f\g�af�naY� gj\afYjaY� kmddY� kalmYragf]�_amja\a[Y� \]d�_jmhhg�eafgjalYjag� af� ]kYe]'�
f]�\ak[]f\]jw�fgf� kgdg� dY�ha]fY�YllmYragf]�\]d�\]llYlg�[gklalmragfYd]� (� af� hYjla[gdYj]�\]_da�Yjll
-� ]� .� (�eY'� [gf� ]^^]llg(\geafg'� ka� af[a\]jw� hgkalanYe]fl]� kmddY� kalmYragf]� \]a� kaf_gda'� \Yf\g�
dgjg�mfêa\]flalw�[`aYjY�]�j]f\]f\gda� lalgdYja�]^^]llana�\a�\ajalla�]�\gn]ja'

,,�jakh]llg�\]a�\ajalla� ^gf\Ye]flYda� $Yjl)�-�\]ddY�<gklalmragf]%� ]�dêYhhda[Yragf]� \]d�hjaf[ahag�
\a�m_mY_daYfrY� ^gjeYd]�]� kgklYfraYd]� $Yjl)� .'� [geea� ,� ]�-'�\]ddY�<gklalmragf]%� ja[`a]\gfg�g__a'�
af� eYfa]jY� af\a^^]jaZad]'� dY� [gf[j]larrYragf]� \a� eakmj]� Y\]_mYl]� ]� kh][a^a[`]� h]j� Y_]ngdYj]�
dêaf[dmkagf]�\]dd]�h]jkgf]�jge'�kafl]�]�[YeafYfla'�d]�[ma�[gf\aragfa�\a�nalY�[gflafmYfg�Y\�]kk]j]�
[YjYll]jarrYl]� \Y�mf�g__]llang�knYflY__ag)�EY�ha]fY�Yhhda[Yragf]�\]dIYjl)� .'�[geea� ,� ]�-'�\]ddY�
<gklalmragf]� alYdaYfY� YhhYj]'� \mfim]'� ]kk]fraYd]� h]j� dY� \]^afaragf]� \]ddY� [gf\aragf]� _amja\a[Y�
\]a�Kge'�Lafla� ]� <YeafYfla'� af�imYflg� h]jkgf]� ]\� af� imYflg� e]eZja� \a� hghgdYragfa'� Yf[gjY�
g__a'�\ak[jaeafYl]'�]eYj_afYl]�]�kla_eYlarrYl])

+&�>K�E][K]OQSK�WKcSXWKUO�NS�SWMU^\SXWO�NOS�DXV$�ESW]S�O�6KVSWKW]S�SW�<]KUSK�"*()*%*(*(#

<gf�d#gZa]llang�_]f]jYd]�\a�hjgemgn]j]� dY�hYjalw�\a�ljYllYe]flg�]� dêaf[dmkagf]�][gfgea[Y�
]� kg[aYd]� \]dd]� <gemfalw� KL<'� Ykka[mjYf\gf]� Yd� [gfl]ehg� mf� ea_dagjYe]flg� \mjYlmjg� ]�
kgkl]faZad]�\]dd]�[gf\aragfa�\a�nalY'�d]�Bklalmragfa�[gemfalYja]�`Yffg�Y\gllYlg�ad� 0�Yhjad]�-+,,� dY
[)\)�Ä=M �>dc[cha�Beh�FWj_edWb�JecW�Adj[]hWj_ed�KjhWj[]v[&Å)�MYd]� ç<gjfa[]é'� Y[[gdlY� [gf� ^Yngj]�
\Y� lmlla� a� IY]ka� N;'� hj]n]\]� mf� aeh]_fg'� k]frY� hj][]\]fla'� af� eYl]jaY� \a� hjgegragf]�
\]ddêaf[dmkagf]� \]dd]� <gemfalw� af� ]kYe]),,+� > ê� af� im]klY� ç<gjfa[]é� [`]� f]d� _]ffYag� -+,-'� ad�
@gn]jfg� alYdaYfg�`Y�hjgflYe]fl]� aklalmalg�mfY�<YZafY� \a�j]_aY�hgdala[Y0,'� dY�imYd]'� Y� kmY�ngdlY'�
`Y�[gafngdlg�d]� jYhhj]k]flYfr]�\]_da�>fla�j]_agfYda� ]� dg[Yda�(� ljY� [ma�a�Laf\Y[a�\]dd]�_jYf\a� Yj]]�
mjZYf]�(�[�d]�kl]kk]�jYhhj]k]flYfr]�\]dd]�<gemfalw�KL<�hj]k]fla�af�BlYdaY�af�mf�]k]j[arag�emdla(
\ak[ahdafYj]� ]\� af[dmkang'� ngdlg� Y\� afljg\mjj]� dY� LljYl]_aY� ]mjgh]Y� f]d� [gfl]klg� ]� f]d� l]kkmlg�
alYdaYfg)

<gf� dY� km\\]llY� LljYl]_aY� fYragfYd]� (� afnaYlY� YddY� <geeakkagf]� >mjgh]Y� ad� -3� ^]ZZjYag�
-+,-� ('� ka�y�hj]kg�Yllg�\]ddY�f][]kkalw�\a�mfêafn]jkagf]�\a�eYj[aY'�YlljYn]jkg�mf�IaYfg�[YhY[]�\a�
_ma\Yj]� f]a� hjgkkaea� Yffa� $-+,-(-+-+%� dêaf[dmkagf]� af� BlYdaY� \a� \gff]'�mgeafa� ]� ^Yf[amdda� jge'�
kafla� ]� [YeafYfla'� Yd� ^af]� \a� kmh]jYj]� \]^afalanYe]fl]� dY� ^Yk]� ]e]j_]fraYd]� [`]'� f]_da� Yffa�
hj][]\]fla'� Yn]nY�]\� `Y�[YjYll]jarrYlg�kghjYllmllg� d]�_jYf\a� Yj]]�mjZYf])�EêYragf]�\]ddY�<YZafY�
\a� j]_aY� y� klYlY�[gf[j]lYe]fl]� knadmhhYlY� \YddêNG:K'�\]ka_fYlg�Imflg�\a�<gflYllg�GYragfYd]�
$I<F%'� [`]�`Y� fgf� kgdg� ]dYZgjYlg�dY� hjaeY�LljYl]_aY� fYragfYd]'�eY� na� `Y�Yf[`]�\Ylg� aehmdkg�
[gflafmYf\g� Y� knadmhhYj]'� af�hYjYdd]dg� ]� [gf� j]_gdYjalw'� d]� Yllanalw� \a� k]llgj]� _aw� hj]nakl]� \YddY�
hjghjaY�cpii_ed)

=Y� mf� hmflg� \a� naklY� kgklYfraYd]'� dY� LljYl]_aY� alYdaYfY� eajY� Y\� Yhhda[Yj]'� Ykka[mjYj]� ]\�
aehd]e]flYj]�ad�[jal]jag(hjaf[ahag�\a�m_mY_daYfrY� T]�fgf(\ak[jaeafYragf]V'�Yd� ^af]�\a�_YjYflaj]�ad�
jakh]llg�\]a�\ajalla�meYfa�\]a�Kge'�Lafla�]�<YeafYfla� $Yjll)-(.�]�kk)t�<gkl)%'�l]f]f\g�[gflg�\]ddY�
]l]jg_]f]alw� \]ddY� dgjg� [gf\aragf]� _amja\a[Y� ]� \]ddY� f][]kkalw� \a� ja\]�̂ afaj]� dY� kalmYragf]� kmd

0+�B�Kge�[gklalmak[gfg�dY�hjaf[ahYd]�eafgjYfrY�]kakl]fl]�af�>mjghY'�[gf�gdlj]�,,�eadagfa�\a�h]jkgf])

0,� Bf� hYjla[gdYj]'�ad�Fafakljg�h]j�dY�<ggh[jYragf]�Bfl]jfYragfYd]�]�dêBfl[_jYragf]'�ad�Fafakljg�\]d�EYngjg�]�\]da]�
Igdala[`]�Lg[aYda'�[gf� \]d]_Y� Ydd]�hYja�ghhgjlmfalw'� ad�Fafakljg�\]ddêafl]jfg'� ad�Fafakljg� \]ddY�LYdml]'� ad�Fafakljg�
\]ajak�ljYragf])�\[dMNfan[jkalw�]�\]ddY�Ka[]j[Y�]\�ad�Fafakljg�\]ddY�@amklaraY)
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l]jjalgjag� fYragfYd]'� YddY� dm[]� \]d� kmh]jYe]flg� \]ddY� [)\)� ç>e]j_]frY� GgeY\aé'� klYlmalg'� af�
eg\g�[`aYjg'�\YddY� k]fl]frY�\]d�<gfka_dag�\a�LlYlg�f)�1+0+�\]d�,1� fgn]eZj]�-+,,)0-

=Y�mf�hmflg�\a�naklY�gh]jYlang'�Y�k]_malg�\]ddY�YhhjgnYragf]�\]ddY�LljYl]_aY�\Y�hYjl]�\]ddY�
<geeakkagf]� >mjgh]Y'� Ynn]fmlY� ad� .+� eY__ag� -+,-'� dêNG:K� `Y� \mfim]� hgjlYlg� Y�
[gehd]lYe]flg� Yd[mf]� afaraYlan]�_aw� af� [gjkg'� kghjYllmllg� af�eYl]jaY� \a� ^gjeYragf]'�Ä^eki_d]S�
k]jnara� \a� e]\aYragf]� [mdlmjYd]� ]� \a� [gfljYklg'� af� hYjla[gdYj]� YddY� \akh]jkagf]� k[gdYkla[Y'�
afl]_jYf\gd]'� Yd� [gfl]ehg'� [gf� fmgn]� Yllanalw� j]dYlan]� Y_da� Ydlja� k]llgja� \êafl]jn]flg� $ç:kkaé%'�
hj]nakla�af�LljYl]_aY� $gkkaY�EYngjg'�<YkY'�LYdml]'�L[mgdY�]�=ajalla�NeYfa%)

IaÄ�af�\]llY_dag'�Y�k]_malg�\a� mf�hjaeg�]k]j[arag�\a�egfalgjY__ag� kmddg� klYlg�\a�YllmYragf]�
\]a�hjg_]lla� af� [gjkg'� km� aehmdkg� \]ddêNG:K�kgfg� klYla� YnnaYla� imYka� lmlla� a�@jmhha� \a�EYngjg�
hj]nakla� \YddY� LljYl]_aY� fYragfYd]6� a)� _d�fh_c_i'� f]d� _am_fg� -+,-'� dY� MYkc� ?gj[]� fYragfYd]� kmdd]�
LlYlakla[`]� $hj]ka]\mlY� \YCdêBLM:M� ]� [gehj]fkanY'� Ydlj]k{''� \]a� jYhhj]k]flYfla� \]dVê:GH '�
\]ajNId'�\]AêNG:K�]�\]d�FBNKé %)

Bf� gkk]jnYfrY� \]d� kakl]eY� \a�]e_cvWdYY� \]daf]Ylg� f]ddY� LljYl]_aY� fYragfYd]'� dêNG:K� `Y�
Yf[`]� hj]naklg� ]� kgdd][alYlg� dY� [j]Yragf]� \a�mf�MYngdg� fYragfYd]�\]dd]�K]_agfa'� [gehgklg� \Ya�
jYhhj]k]flYfla� \]dd]� K]_agfa'� \]dd]� Ijgnaf[]� Ymlgfge]� ]� \]ddY� <gf^]j]frY� mfa^a[YlY� LlYlg(�
K]_agfa� $[ggj\afYlgj]�\]d�MYngdg%'�jamfalgka�h]j�dY�hjaeY�ngdlY�ad�0�\a[]eZj]�-+,-)�Bf�hYjYdd]dg'�
,MCG:K� ka� y� YllanYlg� h]j�hjgemgn]j]� dêYnnag� \]a� MYngda� j]_agfYda� h]j� kaf_gdY�K]_agf]'� a� [)\)�
MYngda�\a�dYngjg�j]_agfYda'�[`]�hj]n]\gfg�ad�[gafngd_ae]flg�\]dd]�:eeafakljYragfa� j]_agfYda� ]�
dg[Yda'� Yd� ^af]� \a� ^Y[adalYj]� d]� Yllanalw� ]\� a�hjg_]lla� \a� k]llgj]� Y� dan]ddg� dg[Yd]'�[gehj]kg� dêmkg� \]a�
?gf\a� [gemfalYja� $?L>� ]� ?>LK%� h]j� d]� hgdala[`]� \a� afl]_jYragf]� kg[aYd]� ]� dê]dYZgjYragf]� \a�
IaYfa�\{�Bf[dmkagf]�Lg[aYd]�Y�dan]ddg�dg[Yd]'�af�daf]Y�[gf�dY�LljYl]_aY�fYragfYd])

G]ddêYeZalg�\]d�IHG�?el[hdWj_l[�]�:ragfa�\a�Lakl]eY�å�:kk]�=�(�HZa]llang�/)-�\]d�?gf\g�
Lg[aYd]� >mjgh]g'� dêNG:K� `Y� ja[]nmlg� ^gjl]� aehmdkg� hgkalang� \YdM:p{gf]� 1'� aflalgdYlY�
çIjgegragf]� \]ddY� ]el[hdWd[� \]dd]� hgdala[`]� ]� \]_da� kljme]fla� \a� af[dmkagf]� kg[aYd]� ]� \a�
[gfljYklg�YddY�\ak[jaeafYragf]�f]a�[gf^jgfla�\]dd]�<gemfalw�KL<é)�<gf�\]llY�:ragf]'�?NG:K�
`Y� YnnaYlg� dg� knadmhhg� \a� eYhhYlmj]� [gf[]jf]fla� d]� [gf\aragfa� kg[ag(][gfgea[`]� \]a� KL<'�
hj]n]\]f\g� Yd� [gfl]ehg� dg� ijWhj(kf� \a� hjg_]lla� \a� af^gjeYragf]� ]� k]fkaZadarrYragf]� kmddY�
hjgZd]eYla[Y�KL<'� jangdla� Ya�e]\aY'� Ydd]�:kkg[aYragfa�]� Ydd]� Bklalmragfa� dg[Yda0/)�G]d� [gjkg�\]ddY�
k][gf\Y� e]lw� \]d� -+,-'� dêNG:K� `Y� Ydlj]k{� hj]naklg� d#Ynnag� \a� ]k]j[ara� kaY� \a� ]dYZgjYragf]� \a�
eg\]dda�\a� ^gjeYragf]�h]j�dg� knadmhhg�\]ddY�e]\aYragf]�[mdlmjYd]� jge'� kaY� \a� kh]jae]flYragf]

0-�La�afnaY�Yd�hYj)�-)

0.� @da� mdl]jagja� @E� kgfg5� a{)� ,,� @jmhhg� \a�EYngjg� fYragfYd]� kmddg� klYlmk� _amja\a[g� $[ggj\afYlg� \Yd�Fafakl]jg�
\]dd#afl]jfg� [� [gehj]fkang� \\� jYhhj]k]flYfla� \]a�Fafakl]ja� \]_da� :^^Yja� >kl]ja'� \]dd#afl]jfg� ]� \]ddY�@amklaraY'�
mfalYe]fl]� Yddê:<GNK� ]� YdMNG:K%6'� aaa)� Bd� @jmhhg� \a� EYngjg� fYragfYd]*MYngdg� l][fa[g� fYragfYd]� h]j� ad�
EYngjg� ]� dêaf[dmkagf]� Lg[aYd]� $[ggj\afYlg� \Yd� Fafakl]jg� \]d� EYngjg� [� [gehj]fkang� \]a� jYhhj]k]flYfla� \]d�
Fafakl]jg� \]d� EYngjg'� \]dd]� Igdala[`]� :_ja[gd]'� \]dd#NG:K'� \]ddY� <gf^]j]frY� LlYlg(K]_agfa'� \]ddê:G�<B'�
\]ddêNIB'� fgf[`x�\]a� jYhhj]k]flYfla�\]dd]�Hj_YfarrYragfa�Ggf� @gn]jfYlan]� $HG@%� \a� k]llgj]'� mfalYe]fl]� Ya�
jYhhj]k]flYf\�\]dd]�<gemfalw�KL<%6�8n)� Bd�@jmhhg�\a�EYngjg� fYragfYd]*MYngdg� l][fa[g�fYragfYd]� kmddY�LYdml]�
s[ggj\afYlg� \YdIBGFI� ]� [gehj]fkang'� ljY� _da� Ydlja'� \a� ]kh]jla� \]ddY� e]\a[afY� \a� ]e]j_]frY%5� n)� Bd� @jmhhg� \a�
dYngjg� fYragfYd[*MYngdg� M][fa[g� fYragfYd]� kmddêakljmragf]� $[ggj\afYlg� \Yd� FCNK� ]� [gehj]fkang� \]a�
jYhhj]k]flYfla� \]a� Fafakl]ja� \[afkljmragf[� ]� \]d� EYngjg'� NG:K'� <geeakkagf]� kmdd#akljmragf]� ]\� ad� EYngjg�
\]ddY� <gf^]j]frY� LlYlg(K]_agfa)�NI,'�:G<B'� BLínBN� ]� jYhhj]k]flYf\� \]dd]�HG@�\a� k]llgj]'� ]�\]dd]�<gemfalw�
KL<%6�na)�JmYflg�Yd�@jmhhg�\a�EYngjg�fYragfYd]�kmddêYddg__ag*MYngdg� l][fa[g�fYragfYd]�kmdd]�hgdala[`]�YZalYlan]'�
ka�y�\][{kg�\a�aklalmajdg�Y\�Yh]jlmjY�\]ddY�fmgnY�E]_akdYlmjY�$QOB?b)

0/,�Bf�im]klY�YehaY�[gjfa[]'�g[[gjj]�ja[gj\Yj]� d]�[YehY_f]�]\�Yllanalw�\a�k]fkaZadarrYragf]�[`]�[gfljaZmak[gfg�Y\�
af^gjeYj]�]�^gjeYj]�af�eYl]jaY�\a�\ajalla�meYfa)�La�ja[gj\Yfg'�af�hYjla[gdYj]'�a�hjg_]lla�aflalgdYla'�jakh]llanYe]fl]'�
 <geafKgeé�]� =gklY��$<YehY_fY�\a�k]fkaZadarrYragf]'�af^gjeYragf]�[�^gjeYragf]'�\]d�<gfka_dag�\#>mjghY%é)
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\a�h]j[gjka� ^gjeYlana�f]dd]�K]_agfa�HZa]llang�<gfn]j_]frY00)� L]ehj]�f]ddY�[gjfa[]�\]ddê:ragf]�
1� \]{dêHZ)� /)-�\]d� IHG(?L>�?el[hdWdj[� $ZYkYf\gka� kmdd]�hj][]\]fla� ]kh]ja]fr]� \a� ^gjeYragf]�
\]a�e]\aYlgja� Kge� ]� Lafg� f]ddY� [gjfa[]� \]d�hjg_]llg�Kge]\� \]d� <gfka_dag� \ê>mjghY%� y� klYlg�
^gjeYdarrYlg� dg� ijWhj(kf� \a� mf� hjg_]llg(hadglY� $Za]ffag� -+,-(-+,.%'� YllmYde]fl]� k]_malg�
\Ydd#aklalmlg� \a� ja[]j[Y� BK>?'� Yd� ^af]�\a�  Ijgemgn]j]�mfY� j]l]� \a�e]\aYlgja�[mdlmjYda(daf_makla[a�
KL<é6� ka� ja[gj\Yfg'� afgdlj]'� a� hjg_]lla� YnnaYla� \YddêdLMBLLL� ]� \YadêNG:K'� ljY� [ma� mfY� d[ca_j[h'�
\]a� JmY\]jfa� l]eYla[a� ]\� mfY� KanaklY� Y\� `g['� aflalgdYlY� çEBEé'� ngdlY� Y\� af^gjeYj]� [aj[Y� /+++�
ijWai^ebZc�kmdd]� l]eYla[`]�[gjj]dYl]�Ya�imYlljg�ç:kkaé�hgjlYfla� \]ddY�LljYl]_aY�fYragfYd])

Bf^af]'� af� eYl]jaY� \a� dgllY� YddY� \ak[jaeafYragf]� [gfljg� a� KL<'� ING:K� `Y� YnnaYlg� f]d�
dm_dag�-+,-�mfY�fmgnY�^gjeY�\a�[ggh]jYragf]�_amja\a[Y'�[gf�INfagf]�?gj]fk]�h]j�dY�Mml]dY�\]a�
=ajalla� NeYfa'� [gf� [ma� `Y� [j]Ylg� mf� Yhhgkalg� XWYa(e\\jY[� _amja\a[g'� af[Yja[Ylg� \a� Ykkakl]j]� ad�
;edjWYj�;[dj[h�\]ddêNG�:K�]�dY�K]l]�GYragfYd]�:fja(\ak[jaeafYragf]'�_aw�aeh]_fYla�af�eYl]jaY�\a�
lml]dY�\]dd]�nallae]�\a�\ak[jaeafYragf])

,&� >K�Z^O\]SXWO�NOS�MKVYS2�^WK�NS\M[SVSWKcSXWO�[OS]O[K]K

G]d� [gjkg� \]d� -+,-'� fgfgklYfl]� d]� egdl]hda[a� afaraYlan]� YnnaYl]� \YdMNG:K'� Yf[`]� f]ddY�
[gjfa[]� \]ddY� LljYl]_aY� fYragfYd]� \a� af[dmkagf]� \]a� Kge'� Lafla� ]� <YeafYfla� $KL<%� af� BlYdaY'�
IN^^a[ag� `Y� [gflafmYlg� Y� j]_akljYj]� hj]g[[mhYfla� [Yka� \a� \ak[jaeafYragf]� f]a� [gf^jgfla� \]ddY�
eafgjYfrY�KL<01'�kghjYllmllg�af�eYl]jaY�\a�k_geZ]ja�^gjrYla� $BehY[Z�cYj_edi%)

:�$algdg�]k]ehda^a[Ylang'�ka�ja[gj\Y� ad� fglg� [Ykg�\]d�ljYk^]jae]flg�\]a�j]ka\]fla�\]d� [Yehg�
\a�Mgj� \]� <]f[a� $KgeY%)� EêNG:K�`Y� k]_malg� lYd]� na[]f\Y� kaf�\Ydd]� hjae]� ^Yka02'� YnnYd]f\gka�
Yf[`]�\]d�kmhhgjlg�\]d�f]g(aklalmalg�^WYa(e\\_Y[�_amja\a[g5

(� ad� MjaZmfYd]� \a� KgeY'� [gf� Hj\afYfrY� \]hgkalYlY� af� \YlY� 3� Y_gklg� -+,-'� ka� y� hjgfmf[aYlg�
kmddêaklYfrY� [Yml]dYj]� hj]k]flYlY� \Y� Yd[mf]� :kkg[aYragfa'� jad]nYf\g� [`]� a� ^Ylla� \]d� _am\arag5�
ç[gf[gjjYfg� f]d�j]f\]j]�n]jgkaead]� ad� [YjYll]j]�\ak[jaeafYlgjag� \]dd]� Yllanalw� \a� Ykk]_fYragf]�
\]_da� Yddg__a� hj]kkg� ad� [Yehg� \]fgeafYlg� GmgnY� ;YjZml]é'� af� imYflg� dY� j]YdarrYragf]� \]d�
fmgng� ç[Yehg� fgeY\aé� ]k[dm\]� \a� ^Yllg� d]� <gemfalw� jge� ]� kafl[� \]ddY� [YhalYd]� ç\YddY�
hgkkaZadalw� \a�Y[[]kkg� Y�kgdmragfa�YZalYlan]�hjghjaYe]fl]�afl]k]�[gf� d#]^^]llg�\a� \]l]jeafYjf]'�
gnn]jg� af[]flanYjf]'� dêakgdYe]flg� ]� dY� k]hYjYragf]� \Yd� j]klYfl]� [gfl]klg� mjZYfg� ]� \a

00�G]ddY�[gjfa[]�\]ddê:ragf]�1�ka�[�hj]naklY�Yf[`]�dY�[gklalmragf]�\a�kljmllmj]�gh]jYlan]�[`]�kYjYffg�hj]klg�Yllan]�
af� g_fa� K]_agf]� HZa[llang� <gfn]j_]frY'� kgllg� ad� [ggj\afYe]flg� \]d� =ahYjlae]flg� IY\� Hhhgjlmfalw� ]� [`]�
h]je]ll]jYffg�ljY�dêYdljg�\a6�egfalgjYj]�YlljYn]jkg�mf�ZWjWXWi[�\]dd]�aklalmragfa'�\]a�k]jnara'�\]da]�kljYl]_a]�]�\]_aa�
kljme]fla'� fgf[`x� \]dd]� hjgZd]eYl{[`]� [gff]kk]� [gf� _da� afk]\aYe]fla� jge� ]� kafla� f]dd]� j]_agfa� HZ)�
<gfn]j_]frY'�d#Y__agjfYe]flg�[gklYfl]�\]_da� afl]jn]fla�\Y�j]YdarrYj]�]�j]YdarrYla�\Y�>f\�Eg[Yda� ]�M]jrg�L]llgj]6�
hjgemgn]j]� ad�jY^^gjrYe]flg� [�[ggj\afYe]flg� \a� lmll]� d]� jakgjk]�aklalmragfYda�[\�Ykkg[aYlan]� ]kakl]fla�Y� dan]ddg�
hjgnaf[aYd]�aeh]_fYl]�f]d�kgkl]_fg�\a�hgdala[`]�]�k]jnara� Y� ^Yngj]�\]dd]�[gemfalw�jge�]�kafl]6�h]jn]faj]�Y\�mfY�
eY__agj]� k]fkaZadalw� \]dd]� :mlgjalw� j]_agfYda� \a� _]klagf]� \]a� ^gf\a� kljmllmjYda� f]a� [gf^jgfla� \a� hjYla[`]� \a�
af[dmkagf]� dYngjYlanY�]�kg[aYd]�\]a�Kge6�^Yngjaj]�dg�k[YeZag� af^gjeYlang�ljY� K]_agf]�]\�Bklalmragfa� dg[Yda� kmdd]�
jakgjk]� g^^]jl]� \Ya� ^gf\a� kljmllmjYda� f]ddêYeZalg� \]a� IaYfa� Hh]jYlana� K]_agfYda'� h]j� h]jn]faj]� Y� hjg_]lla� \a�
af[dmkagf]� kg[aYd]� ]� dYngjYlanY� h]j� d]� [gemfalw� jge6� kgkl]f]j]'� YlljYn]jkg� h]j[gjka� \a� k]fkaZadarrYragf]� ]� \a�
^gjeYragf]'�[gemfa�]�hjgnaf[]�af�mfêYragf]�_dgZYd]�]�ljYkn]jkYd]�\]_da�afl]jn]fla�Y�^Yngj]�\]a�Kge�]�Lafla'�[`]�
]nalafg� [agy� hjg_]llYragfa� ^gf\Yl]�kgdlYflg� kmddê]e]j_]frY�]�h]jk]_mYfg� mf�Yhhjg[[ag� kljmllmjYd]'�\akla[g� ]� \a�
dmf_Y�\mjYlY�\]dd]�Yragfa�\Y�afljYhj]f\]j])

01�=gn]� h]j� # èeafgjYfrY� Kgeé� $Y[[]ragf]� Yf_dgkYkkgf]'� JecW�f[efa� dddeh_jo%� ka� ^Y� ja^]jae]flg� af� BlYdaY� Ydd]�
<gemfalw�fgf�kgdg�\a�Kge'�eY�Yf[`]�\a�Lafla�]�<YeafYfla)

â�<^j)�L[`]\Y�NG:K�f)�00.1'�<j)� ,,./)
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[gehjge]ll]jf]� dY�hYla�\a_falw� kg[aYd]é)� Bf�e]jalg�YddY�ja[`a]klY�\a�ljYk^]jae]flg�\]a�j]ka\]fla�
\]d�[Yehg�\a�Mgl�\x�<]f[a'�ad�MYj�\]d�EYrag�Y[[g_da]nY�Ydlj]k{�dêaklYfrY�[Yml]dYj]�hj]k]flYlY�\Y�
Yd[mf]� ^Yea_da]� jge� \a� Mgj� \x� <]f[a'� \akhgf]f\g� dY� kgkh]fkagf]� \]ddê]k][mragf]�
\]ddêHj\afYfrY� \]d� kaf\Y[g� \a� KgeY'� [`]� hj]n]\]nY� dg� k_geZ]jg� \a� h]jkgf]� ]� [gk]� \Yd�
[Yehg�Yllj]rrYlg'�h]j�ad�-3�Y_gklg)
MmllYnaY'� dY� kl]kkY� :mlgjalw� j]khaf_]nY'� ad� -2� k]ll]eZj]� -+,-'� ad� ja[gjkg� \a� Yd[mf]� ^Yea_da]�
jge'� \Yf\g� ad� naY� daZ]jY� Yd� ljYk^]jae]flg� \]_da� mdlaea� fm[d]a� jaeYkla� f]d� [Yehg� \a� Mgj� \]�
<]f[a'� kmd�hj]kmhhgklg�[`]�ad�<gemf]'�[`]�Yn]nY�gj\afYlg� dg� k_geZ]jg� h]j�eglana�a_a[fa[g(�
kYfalYja5� ç`Y�lml]dYlg�dY�kYdmZjalw�\]ddêYj]Y�]�dY�kYdml]�hmZZda[Y03é)

:� k]_malg� \a� im]klg� ]� \a� Ydlja� [Yka� \a� k_geZ]ja'� ING:K� `Y� hj]\akhgklg'� f]d� \a[]eZj]�
-+,-'� dY� hmZZda[Yragf]�\a� mfY� kafl]ka� \]dd]�Eaf]](_ma\Y�]� \]a� Ijaf[{ha�afl]jfYragfYda� af�eYl]jaY�
\a� çk_geZ]jaé'� kgllgdaf]Yf\g� d]� af\a[Yragfa� [gfl]fml]� af� hYjla[gdYj]� f]dd]� Eaf]](_ma\Y�
gfmkaYf]� \]d� -++2'� ]dYZgjYl]� \YdMYddgjY� K]dYlgj]� Lh][aYd]� HGN� kmd� ç=ajallg� Y\� mf� Yddg__ag�
Y\]_mYlgé'� F)� D`glYja)� <gf� im]klg� ]k]j[arag'� dêNG:K� `Y� ngdmlg� ]na\]fraYj]� dY� f][]kkalw� \a�
akhajYjka� Ya� [)\)� Ä:Wij_5�fh_dY_f_[i� WdZ�]k_Z[b_d[i� ed� Z[l[befc[dj(XWi[Z�[l_Yb_edi� WdZ�Z_if_WY[cce'� [`]�
[gfl]f_gfg� \]a� [jal]ja� aehj]k[af\aZada� \Y� Yhhda[Yjka� [gf� ja_mYj\g� Ydd]�eg\Ydalw'� Ya� daeala� ]\� Ya�
\gn]ja� [`]� mfê:eeaekljYragf]� \gnj]ZZ]� jakh]llYj]� af� [Ykg� ç\a� aehjgjg_YZadalw� \a� mfg�
k_geZ]jg�^gjrYlg�g�\a�mfêgh]jYragf]�\a�\akdg[Yragf]é)

<gf�dY�LljYl]_aY�fYragfYd]�]� d]�Yragfa�Y\�]kkY�[gjj]dYl]'�ka�y�Y^^]jeYlY�\mfim]�dê]ka_]frY�\a�
mf� kmh]jYe]flg� \]a� [)\)� [Yeha� jge'� \Y� afl]f\]jka'� af�eYfa]jY� af]imang[YZad]'� imYda� dmg_`a�\a�
akgdYe]flg�]�\a�\]_jY\g� ^aka[g�]�j]dYragfYd])

-&�HO[\X�^WK�UOQQO�K�]^]OUK�NOUUO�6XV^WS]d�DE6

I]j� hjgemgn]j]� af� eg\g� ]^^]llang� ]\� ]^^a[Y[]� ad� hjaf[ahag� \a� m_mY_daYfrY� kgklYfraYd]'�
ING:K�jala]f]�[`]�g[[gjjY�çja[gfgk[]j]é'�Y�lmlla�_� dan]dda�\]d�kakl]eY�fYragfYd]'�dY�]l]jg_]f]alw�
\]ddY�eafgjYfrY�KL<�]�d]�egdl]�\a^^]j]fr]�afl]jf]'� km�[ma�\]daf]Yj]�im]ddêYhhjg[[ag�fgjeYlang�
]\�gh]jYlang�[`]�IYjl)�.'�[geeY�-'�\]ddY�<gklalmragf]�alYdaYfY�hj]n]\]�]�ja[`a]\])

:hhda[Yj]�[gf�]^^a[Y[aY�ad�hjaf[ahag�\a�m_mY_daYfrY� ka_fa^a[Y�j]f\]j]�haÄ�nakaZada�a�Zakg_fa� ]�
d]�[gf\aragfa�af�[ma�nangfg�d]�<gemfalw�KL<'�hj]klYf\g� kh][a^a[Y�Yll]fragf]� kaY� Ya� ^Yllgja�[`]�
aeh]\ak[gfg� g\� gklY[gdYfg� dY� j]YdarrYragf]� \a� \]llg� hjaf[ahag'� kaY� Yf[`]� Ydd]� eakmj]� ]� Ydd]�
hgdala[`]�gh]jYlan]�af�_jY\g�\a�Ykka[mjYj]�mf�hjg[]kkg�af[dmkang�nYda\g)

^a� [gf[]llg� \a� çaf[dmkagf]é'� afljg\gllg� f]dIN>'� y� hgjlYlgj]� \a� mfY� \ae]fkagf]�
af\ana\mYd]� ]� \a� mfY� \ae]fkagf]� [gdd]llanY� (� fgf� \akkaeada� \Yd� [gfl]fmlg� \[dIYjl)� -� \]ddY�
<gklalmragf]� alYdaYfY'� \]\a[Ylg� Ya� hjaf[{ha'� h]jkgfYdaklY� ]� kgda\Yjakla[g5� mfêY[[j]k[amlY�
afl]jYragf]� ljY� d]� <gemfalw� KL<� ]\� _S� j]klg� \]ddY� hghgdYragf]� fgf� kgdg� jakhgf\]j]ZZ]� Ydd]�
aklYfr]� \]d� hjg[]kkg� af[dmkang� \][akg� \YddêN>'� eY� jakhgf\]j]ZZ]� Ydd]� [gf\Yff]� ]\� Ydd]�
jY[[geYf\Yragfa�hj]k]flYfl]�[gf�k]ehj]�eY__agj�na_gj]'�f]_da�mdlaea�Yffa'�\Ya�e][[Yfakea�\a�
egfalgjY__ag�afl]jfYragfYda�]�)j]_agfYda�af�eYl]jaY�\a�\ajalla�meYfa)

-0�ES� [SMX[NK�KU][O\e� MRO&�KS� \OW\S� NOU� MXVVK� ,�NOUBK[]&� -,� NOU�FO\]X�GWSMX� NOUUO�UOQQS� \^UUmX[NSWKVOW]X�NOQUS�OW]S�
UXMKUS$�NS� M^S� KU� NOM[O]X� UOQS\UK]S_X� )0�KQX\]X� *((($� W&� *./� "MX\e� MXVO�VXNSPSMK]X�NKUUmK[]$� .� NOU�7&>&� *+�VKQQSX
*((0�W&� 1*$� MXW_O[]S]X�SW�>OQQO� *,� U^QUSX�*((0$� W&� )*-#� \S�Y[O_ONO�MRO3�Ä_b�i_dZWYe'�gkWa�k\\_Y_Wb[�Z[_�?el[hde'�WZejjW�
Yed�Wjje�cej_lWje�fhell[Z_c[dj_'�WdŶ [�Yedj_d]_X_b_�[�kh][dj_�d[��h_if[jje�Z[_�fh_dY_f_�][d[hWb_�Z[bbÉehZ_dWc[dje'�Wb\_d[�Z_�fh[l[d_j[�[�
Z_�[b_c_dWh[�]hWl_�f[dYeb_�Ŷ [�c_dWYY_Wde�b#_dYebkc_js�fkXXb_YW�[�bW�i_Ykh[ T�khXWdW)�/�fhell[Z_c[dj_�Z_�Yk_�Wb�fh[i[dj[�YeccW�
iede�fh[l[dj_lWc[dj[� Yeckd_YWj_� Wb�fh[\[jje� WdŶ [� W_� \_d_� Z[bbW�fh[Z_ifei_p_ed[� Z[]b_� ijhkc[dj_� h_j[dkj_� d[Y[iiWh_� WbbW� behe�
WjjkWp_ed[Å)



Camera dei Deputati — 54 — Senato della Repubblica

XVII LEGISLATURA — DISEGNI DI LEGGE E RELAZIONI — DOCUMENTI — DOC. CXXX N. 1

>ê�af\mZZag� [`]�fgf�y�hgkkaZad]�mfa^gjeYj]�d]�\an]jk]�k]fkaZadalw� ]�hgkaragfa� hgdala[`]� km�
im]klg� \a^^a[ad]� Yj_ge]flg'� eY� g[[gjj]'� g__a'� mfY� daf]Y� \a� af\ajarrg� [gf\anakY'� [ggj\afYlY� ]�
kaf]j_a[Y'�[`]�[gfk]flY�\a�gfgjYj]'� ha]fYe]fl]'�_aa�aeh]_fa� ]\�gZZda_`a�Ykkmfla�Yf[`]�Y� dan]ddg�
afl]jfYragfYd])

I]j[`x� ka� j]Ydarrafg� m_mY_daYfrY� ]\� ]^^]llanY� af[dmkagf]� kgfg� f][]kkYja]� \]dd]� Yragfa� \Yd�
n]jla[]� \]adY� hajYea\]� gj\afYe]flYd]'� [`]� hgkkYfg� ^Yngjaj]� ad� [YeZaYe]flg&� Yf[`]�
f]dd#Yllalm\af]� \]a� KL<� (� h]jYdljg� fgf� hjang� \a� hj]_am\ara� n]jkg� ad� j]klg� \]ddY� hghgdYragf]� $a�
]WZ*t%)�>'�h]jlYflg'�jakmdlY�af\a^^]j{Zad]�dêYhhjgnYragf]�\a�mfY�d]__]�klYlYd]�WZ�̂ et4)�[`]�[gfk]flY�
\a� [gf\ana\]j]� ]� hjgemgn]j]� mfY� j]Yd]'� [gf[j]lY� hYjl][ahYragf]� \]a� KL<� YddY� nalY� kg[aYd]'�
[mdlmjYd]'� hgdala[Y� ]\� ][gfgea[Y� \]d� fgkljg� IY]k]'� afl]jY_]f\g� ]� [gkljm]f\g� afka]e]� mf�
jYhhgjlg�hYjal]la[g�]�jakh]llgkg�_da�mfa�\]_da�Ydlja)

=mfim]'� af� [gfka\]jYragf]� \]ddY� ]l]jg_]f]alw� \]ddY� kalmYragf]� _amja\a[Y'� [`]�
[gfljY\\aklaf_m]� \gff]'� mgeafa� ]� ^Yf[amdda� KL<� $^Yf[amdda� [`]� h]jYdljg� kgfg� dY� eY__agjYfrY�
YdI{fl]eg� \a� \]ll]� <gemfalw1+%'� ING:K� kgllgdaf]Y� Imj_]frY� \{� afl]jn]faj]� h]j� [gdeYj]� ad�
lWWkc�fgjeYlang�]kakl]fl])

:\� g__a'� dg� LlYlg� alYdaYfg� `Y� hjgnn]\mlg� Y� jYla^a[Yj]� ad� IYllg� afl]eYragfYd]� kma� =ajalla�
<anada� ]� Igdala[a'� dY� <gfn]fragf](imY\jg� h]j� dY� hjgl]ragf]� \]dd]� eafgjYfr]� fYragfYda� ]� dY�
<gfn]fragf]� kmddY�hjgl]ragf]�]� dY�hjgegragf]�\]dd]�\an]jkalw� \]dd]�]khj]kkagfa�[mdlmjYda1,� (�h]j�
[alYjf]� Yd[mfa)� Bf� im]klY� hjgkh]llanY'� dêNG:K� Ymkha[Y� mf� afl]jn]flg� fgjeYlang� ^afYdarrYlg� Y�
^Yngjaj]� h]j[gjka� \a� j]Yd]� afl]_jYragf]'� afl]kY� [ge]� [gkljmragf]� \a� mfêa\]flalw� _amja\a[g(�
[mdlmjYd]'� [`]� [gehj]f\Y� dY� nYdgjarrYragf]� \]dd]� jY\a[a� daf_m{kla[g([mdlmjYda� \]a� KL<'� YddY� dm[]�
\]dd]� aklYfr]� afl]jfYragfYda� :� lYd� ^af]'� IN^^a[ag� jala]f]� [`]'� f]d� [gjkg� \]ddY� QOBB� E]_akdYlmjY'�
g[[gjj]j]ZZ]�^g[YdarrYjka� kmdd]�k]_m]fla�ghragfa�fgffYlan]5

,)�E]__]�ecd_Xki�\a�hjgl]ragf]�\]ddY�eafgjYfrY�KL<6
-)�Fg\a^a[Y�\]ddY�E]__]�kmddY�<allY\afYfrY�$E]__]�f)�4,*,44-%6
.)�KYla^a[Y�\]ddY�<gfn]fragf]�HGN�kmddY�ja\mragf]�\]d?Yhgda\aY�$,41,%6
/)�>kl]fkagf]�YddY�eafgjYfrY�KL<'�\]ddY�E]__]�f)/3-*,444'�aflalgdYlY� Ggje]�af�

eYl]jaY�\a�lml]dY�\]dd]�eafgjYfr]�daf_makla[`](klgja[`]é)

00� <`]� ]n]flmYde]fl]� jah]j[gjjY'� gn]� hgkkaZad]'� a� hYkkY__a� g^^]jla� \YddY� hjghgklY� \a�E]__]� \{�eg\a^a[Y� \]ddY
E]__]�f)�/3-*,444'�hj]k]flYlY� YddY�<geeakkagf]�\]ddY�<Ye]jY� \]a�\]hmlYla�f]d�dm_dag�-+,,� $EY� ^gjeY�_amja\a[Y
af\ana\mYlY� \Y� lYd]� hjghgklY� afk]janY� ljY� d]� eafgjYfr]� klgja[`]� ja[gfgk[aml]� \YddêYjla[gdg� -� \]ddY� E]__]� f)
/3-*,444� im]dd]� Kge)� G]d� km[[]kkang� Yjla[gdg� .� n]fanY� Y__amflg� ad� [geeY� /� [`]� Ykk]_fYnY� Yddg� LlYlg'�
hj][akYe]fl]� Ya� Fafakl]jg� \]dd#afl]jfg'� ad� [gehalg� \a� ja[gfgk[]j]� d]� eafgjYfr]� fYragfYda'� af\a[Yf\g�
?afl]_jYragf]�\]dd]�fgje]�j]_gdYe]flYja�af� lYd� k]fkg�]�afljg\m[]f\g�h]j� lYda�eafgjYfr]�fYragfYda�dY� hgkkaZadalw�
\a� [gklalmaj]� gj_Yfakea� \a� [ggj\afYe]flg� ]� hjghgklY� Yf[`]� Y� dan]ddg� fYragfYd])� <gf� mf� ]e]f\Ye]flg�
YddêYjja[gag� ,1� ka� Ykk]_fYnY� Yddg� LlYlg'� f]d� [Ykg� \a� eafgjYfrY� daf_makla[Y� \a^^mkY� kmd� l]jjalgjag� fYragfYd]'� ad
[gehalg�\a�kgkl]f]j]�akladdala�h]j�dY�el]dY�\]dd]�ljY\aragfa�daf_makla[`]�]�[mdlmjYda�\a�\]ll]�eafgjYfr]�fYragfYda%)

E� ,,� fme]jg� \]a�eafgja� KL<� Yd� \a� kgllg� \]a� ,1� Yffa� \a� ]lw� $/0!%� y� lj]� ngdl]� kmh]jagj]� jakh]llg� YddY�e]\aY�
fYragfYd]�$,0!%�h]j�dg�kl]kkg�_jmhhg�\a�]lw)

1,�Kakh]llanYe]fl]'�[gf�E]__]�f)�00)')1//$�E]__]�f)�+(*')11/�]�E]__]�f)� )1'*((/&
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H&�BD<@6<B<A�7<�@A@ �7<E6D<?<@4I<A@8 8�><58DFi�7<�D8><:<A@8

) &)�W^X_S�K\YO]]S�NOUUK�USLO[]d�[OUSQSX\K�WOU�_OW]^WO\SVX�\OMXUX

:d]kkYf\jg�IY[]�`Y� \]^afalg� dY� daZ]jlw�\a�j]da_agf]�[ge]�dY� ^a_mjY�_amja\a[Y� çhjaegj\aYd]�]�
hj][ahmY�^jY�lmll]�d]�daZ]jlw�\]ddêmgegé1-)�Jm]klY�k]eZjY�Yn]j]�mfY�kgjlY�\a�çhjaeYlg�\êgfgj]é�
^jY� a� \ajalla� meYfa'� Y� jY_agf]� \]d� ^Yllg� [`]� y� klYlY� dY� âhjaeY� ^gjeY� \a� YkhajYragf]� Y� daZ]jlw�
meYfYe]fl]� jan]f\a[YlY� ( � Yf[`]� e]\aYfl]� Ykhj]� dgll]� kg[aYda� ( � f]a� [gf^jgfla� \]d� hgl]j]�
[gklalmalg� ]� \]ddY� kl]kkY� Ymlgjalw� aklalmragfYd]� \]ddg� LlYlgä1.)� EY� l]fkagf]� n]jkg� lYd]� daZ]jlw�
hjaeYjaY'� \Y�k]ehj]'� ka�eYfa^]klY�[ge]�_]f]jYlja[]�\a�âT)))V� k]flae]fla'�hYkkagfa�]�j]Yragfa�[`]�
fgf� ljgnYfg� hYja� afl]fkalw� ]� imYdalw� af� g[[Ykagf]� \]ddê]k]j[arag� \]dd]� Ydlj]� daZ]jlwä1/'� [a}� Y�
jY_agf]�\]d�^Yllg�[`]�[YjYll]jakla[Y�hj][ahmY�\]ddY� daZ]jlw�j]da_agkY�y�im]ddY�\a�âT))�)C[gehj]f\]j]�
Yd� kmg� afl]jfg� Ydlj]� ]khj]kkagfa�\a� daZ]jlw'� [ge]'� Y\� ]k]ehag'� dY� daZ]jlw� \a� jamfagf]� ]� im]ddY� \a�
Ykkg[aYragf]'� dY� daZ]jlw� \a� [gemfa[Yragf]�]� \a� [gjjakhgf\]frY)� <gk{'� e]flj]� dY� kljmllmjY� \]dd]�
Ydlj]� daZ]jlw� ka� ]kYmjak[]� ]� ka� jakgdn]� f]dd]� ^Y[gdlw�eYl]jaYda� hjghja]� \a� g_fa� kh][a^a[g� \ajallg'� dY�
daZ]jlw� j]da_agkY'� h]j� [gfljg'� Y^^]jeY� dY� kh][a^a[alw� \]a� kmga� [gfl]fmla� YlljYn]jkg� dê]k]j[arag� \a�
^Y[gdlw�eYl]jaYde]fl]� Y^^]j]fla� Yf[`]� Y\� Ydlj]� ^a_mj]� \a� daZ]jlw'� [gehj]f\]f\gd]'� af� mf� []jlg�
k]fkg'�jkjj[)~10)

=Y� im]kl]� Y^^]jeYragfa� \a� Ymlgj]ngda� klm\agka� hm}� hj]f\]j]� d]� egkk]� mfY� ja^d]kkagf]�
Yhhjg^gf\alY� ]� [gfl]klmYdarrYlY� km� imYd]� kaY� g__a� ad� ka_fa^a[Ylg� \a� daZ]jlw� j]da_agkY'� Yf[`]� af�
j]dYragf]� Ya� fme]jgka� [Yka� [`]� n]f_gfg� jahgjlYla� YddMCG:K'� h]j� {� imYda� y� kh]kkg� \a^^a[ad]�
\aklaf_m]j]� a�[gflgjfa�\]ddY�\ak[jaeafYragf]� Y� [YjYll]j]�[mdlmjYd]� \Y� im]ddY� Y� [YjYll]j]� j]da_agkg
g� Y� k^gf\g�]lfa[g(jYrraYd]'� La� ^Yjw� km� im]klg�ja^]jae]flg� YddY� fglY� im]klagf]� \]d�n]dg� akdYea[g�
[`]�kgdg�YjZaljYjaYe]fl]�hm}�]kk]j]�ja[gf\gllY�Yd�[Yehg�\]ddY�daZ]jlw�j]da_agkY)

:d� \a� dw� \]a� [gflgjfa� lYdngdlY� fgf� [`aYja'� na� y� hga)�\Y� [`a]\]jka� k]'� Yf[gjY� g__a'� f]d�
n]flmf]kaeg� k][gdg'� dY� daZ]jlw� j]da_agkY� kaY� \Y� afl]f\]jka� [ge]� mfY� ^gjeY� \a� daZ]jlw� f]_YlanY'�
h]j� dY�imYd]� ka�[`a]\]� Yddg�LlYlg� ]� Ydd]� aklalmragfa� mf� gZZda_g�\a�ded�\WYc �h]j�fgf� afl]j^]jaj]� af�
mfY�na[]f\Y�[`]�ka�]kYmjak[]�f]ddY�k^]jY�af\ana\mYd]�\a�[aYk[mfg�(�eglang�h]j�ad�imYd]�ka�[`a]\]� ad�
jakh]llg� \]ddY� \a_falw� \a� [aYk[mfg� (� g� k]'� na[]n]jkY'� imYda^a[Yf\gka� [ge]� daZ]jlw� hgkalanY'� ka�
ja[`a]\Y�Ydd]�aklalmragfa�mf�gZZda_g�\a�\WY[h[�[gf� dY�[j]Yragf]�\a� lmll]�im]dd]�[gf\aragfa� ]�\a�im]a�
hj]kmhhgkla�[`]�f]�hgkkYfg�h]je]ll]j]� d#]k]j[arag)

I]j� ja^d]ll]j]'� af^af]'� km� Yd[mfa� hjg^ada� egdlg� YllmYda� \]ddY� daZ]jlw� j]da_agkY'� kYj]ZZ]�
Ymkha[YZad]�mf�\eYki�kmddY� \ak[jaeafYragf]�f]a�dmg_`a�\a� dYngjg�[`]�y� klYlY'� \a�j][]fl]'�Y^^jgflYlY�
Yf[`]� \Ydd]� hYjla� kg[aYda)� Kad]nYfg'� af� lYd� k]fkg'� Yd[mfa� [Yka'� j]_akljYla� \Yd� ;ed_WY_� ;[dj[h�
\]dd#NG:K'� af� [ma� egdla� dYngjYlgja� ]pljY[gemfalYja� \a� j]da_agf]� \an]jkY� \Y� im]ddY� [Yllgda[Y'�
kghjYllmllg� f]d�Ggj\(]kl�\#BlYdaY'� `Yffg� dYe]flYlg� dY� d]kagf]�\a�mf�\ajallg� ^gf\Ye]flYd]� [ge]�
dY� daZ]jlw� \a� hjYla[Yj]� ad� hjghjag� [mdlg� f]dd]� kalmYragfa� af� [ma� kaYfg� klYla� f]_Yla� \Ya� \Ylgja� \a�
dYngjg� dY�[gf[]kkagf]�\a� mf� dmg_g� \a�hj]_`a]jY� kmd� hgklg� \a� dYngjg'� dY� ^d]kkaZadalw� \a�[]jla� gjYja�
h]j�d]�hjYla[`]�j]da_agk]'�ad�jakh]llg�\a�\]l]jeafYl]�j]_gd]�f]ddY�]jg_Yragf]�\]a�hYkla'�]l[)

:�^jgfl]�\a�im]kla�[Yka'�h]j}'�k]�f]� kgfg�Yf[`]�j]_akljYla� lYfla�Ydlja�af�[ma�í�\Ylgja�\a�dYngjg�
ka� kgfg� \aegkljYla� dmf_aeajYfla� ]\� `Yffg� [gehj]kg� dY� f][]kkalw� \a� ja[gfgk[]j]� dY� d]_allaealw

$'p�BKMO�:)'�HheXb[cWj_YW�Z[_j[�b_X[hjs�Yeij_bko_edk__)�BK[]O�QOWO[KUO&� Bda�ON&$�BKNX_K$�<>=:F'�-++.'�Y&-))

T �Eaddg�I)'�<_h_jj_BedZWcdjWa�[�KX[hbW�Z[b_W�f[hiedW'�Mgjafg'�@aYhha[`]dda'�-++1'�h),-.)

E�AX_Z[c)

g �<_S$�Y&� )*-&
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\]dd#]k]j[arag� \a� mfY� daZ]jlw� ^gf\Ye]flYd]� [ge]� im]ddY� j]da_agkY)� Eg� `Yffg� ^Yllg� fgf� h]j�
#Zmgfakeg#�h]jkgfYd]�eY�h]j�hjY_eYlakeg�Yra]f\Yd]'� h]j[`x�ka�y� ^afYde]fl]�[gehj]kg�[`]� (� Y�
\a^^]j]frY� \a� imYflg� Y[[Y\]� h]j�_da� alYdaYfa� (� h]j� dg� kljYfa]jg� dê]kh]ja]frY� dYngjYlanY� y� \Ynn]jg�
mf#]kh]ja]frY� lglYdarrYfl]� \]ddY� kmY� nalY� ]� [gaf[a\]� [gf� ad� hjghjag� hjg_]llg� ea_jYlgjag'�
YjjanYf\g� Y� jY[[`am\]j]� lmll]� d]� hjgZd]eY�la[`]� \]dd#]kakl]frY� meYfY)� Lghh]j]f\g� [gka� Y� im]d�
[j]k[]fl]� ^YZZakg_fg� \a� eYfg\gh]jY� kljYfa]jY� [`]� `Y� [YjYll]jarrYlg� d]� hgdala[`]� \a�
aeea_jYragf]�af� BlYdaY� f]dd#mdlaeg� \][]ffag'� a�\Ylgja� \a� dYngjg� kgfg� klYla�[`aYeYla'� f]_da� mdlaea�
l]eha'� Y\� g[[mhYjka'� \a� ngdlY� af�ngdlY'� \]ddY� jakgdmragf]� \a� hjgZd]ea� [gf[j]la� \]_da� aeea_jYla�
[ge]'� Y\�]k]ehag'� dY�ja[]j[Y�\]ddY�[YkY'� dêafk]_fYe]flg�\]ddY� daf_mY�alYdaYfY'�a�ja[gf_amf_ae]fla�
^YeadaYja� ]'� Yhhmflg'� d#]k]j[arag� \]ddY� daZ]jlw� j]da_agkY)� G]� y� jahjgnY� [`]� im]kl]�hjgZd]eYla[`]�
kaYfg� k]ehj]� haÄ� ^j]im]fl]e]fl]� Y^^jgflYl]� \Ydd]� hYjla� kg[aYda� af� k]\]� \a� [gfljYllYragf]�
\][]fljYlY'�[gf� mfY� k]ja]� \a� hj]nakagfa� [`]� `Yffg�ja[`a]klg� d#Y\gragf]� \a� kh][a^a[`]�eakmj]� \a�
afl]_jYragf]�]�Yfla\a�k[jaeafY*ígf]�f]a�dmg_`a�\a�dYngjg)

*&�>K�UKSMS]d�NOUUX�E]K]X�O�UmKPPO[VKcSXWO�NOUUK�USLO[]d�[OUSQSX\K�SW�<]KUSK

I]j�[gehj]f\]j]�Yhha]fg�ad�ka_fa^a[Ylg�\a�daZ]jlw�j]da_agkY�Yf[`]�f]ddY�[Ykakla[Y�haÄ�j][]fl]'�
g[[gjj]� hYjlaj]� \Y� Yd[mf]� [gfka\]jYragfa� _]f]jYda� [`]� `Yffg� [YjYll]j]� hj]daeafYj]� ]� ka�
emgngfg�\Yd�[gf[]llg�\a�dYa[alw�f]ddY�kmY�Y[[]ragf]�eg\]jfY)

EY� dYa[alw� \]ddg�LlYlg�y�CY�[gf\aragf]�f][]kkYjaY� Y^^af[`x� ad� \ajallg� YddY� daZ]jlw� j]da_agkY� kaY�
]k]j[alYZad]�\Y�[aYk[mfg)� Bf� lYd�k]fkg'�af^Ylla'� dY�dYa[alw�y�afl]kY�[ge]�]khj]kkagf]�\a�mf�eglg�\a�
af[dmkagf]� ]� fgf� \a� k]hYjYragf]'� _YjYfraY� \a� [g]kakl]frY� hgkalanY� $f]a� k]fkg� nYdgjaYd]� \]d�
l]jeaf]%�h]j[`x�hjg^a[mY�]�_]f]jYlja[]�\a�nYdgja�emdlahda)� >\�y� YddY� dm[]�\a� lYd]�Y[[]ragf]�[`]�dY�
dYa[alw�nY� afl]jhj]lYlY� ]�nakkmlY'� \YddY� h]jkgfY� [gk{� [ge]� \YdIgj\afYe]flg'� [ge]� mf� [gf[]llg�
èaf[dmkang05� \gn]�[êy�dYa[alw�[êy� daZ]jlw�\Yd�hj]_am\arag'�ngdgflw�\a�[gfgk[]frY�]�ja[gfgk[ae]flg'�
l]fkagf]�YddêY[[g_da]frY�\]ddY�\an]jkalw�]�YddY�j][ahjg[alw'�Ykk]frY�\a�\ak[jaeafYragf])�Bd�h]j[gjkg�
[`]�`Y�[gf\gllg�Yd?Y^^]leYragf]�\a�lYda�hjaf[{ha�af�BlYdaY�[�dY�klgjaY�\]ddg� kl]kkg�\ajallg�\a�daZ]jlw�
\{� j]da_agf]� ka� g^^jgfg� hYllcgdvje]fl]� afl]j]kkYfla� kgllg� ad� hjg^adg� klgja[g(_amja\a[g'� af�
hYjla[gdYj� eg\g� h]j� dY� fYlmjY� \a� ]kalg� ]� kafl]ka� \a� mf� [gklYfl]� hjg[]kkg� \a� [geeaklagf]� \a�
af[gfjj{*k[gflja*\aYdg_`a�[gf�dY�<`a]kY�[Yllgda[Y)

I]j� dg� LlYlmlg� :dZ]jlafg� \]d� ,3/3'� dY� j]da_agf]� [Yllgda[Y� Yhgklgda[Y� ]� jgeYfY� y� dY� âkgdY�
j]da_agf]� \]ddg� LlYlgä� eY� na]f]� ja[gfgk[amlg'� YddêYjl)-/'� ad� hjaf[ahag� \a� ]_mY_daYfrY� h]j� lmlla� a�
[allY\afa�af\ah]f\]fl]e]fl]�\YddY�[gf^]kkagf]�hjg^]kkYlY11)�EY� kl]kkY�d]__]�Laf]g�\]d� ,4�_am_fg�
,3/3�Y^^]jeY�[gf�\][akagf]�[`]�âdY�\a^^]j]frY�\a�[mdlg�fgf� ^gjeY� ][[]ragf]�Yd�_g\ae]flg�\]a�
\ajalla� [anada� ]� hgdala[aä'� Bf� k]_malg'� ad� [g\a[]� SYfYj\]dda� \]d� ,334� _YjYflajw� dY� daZ]jlw�\a� [mdlg� ]'�
ka_fa^a[YlanYe]fl]'� afk]jajw� dY� \ak[ahdafY� af� e]jalg� ljY� a� â\]dalla� [gfljg� dY� daZ]jlwä)� Bd� h]jag\g�
daZ]jYd]�kYjw�\mfim]�[gfljY\\aklaflg� \Y�mf� dYj_g� ja[gfgk[ae]flg� \]ddY� daZ]jlw� j]da_agkY'� k]hhmj�
daealYlYe]fl]�YddY� k^]jY�]kk]fraYde]fl]�af\ana\mYd]'�\]ddY�h]jkgfY�f]a�[gf^jgfla�\]ddg�LlYlg)�G]d�
h]jag\g� ^Yk[aklY� ka� Ykkakl]jw� Y\� mfg� LlYlg� èja[gf^]kkagfYdarrYlgê'� ]na\]fl]� f]a� IYlla� \]d� ,4-4� ]�
f]ddY�d]__]�kma�[mdla�Yee]kka�$,),,04*-4%'�af�[ma�kYjYffg�hj]nakla�fme]jgka�naf[gda�YddY�daZ]jlw�\a�
[mdlg� [gf� dY� kgllghgkaragf]�\]dd]� \an]jk]�[gf^]kkagfa�fgf�[Yllgda[`]� Y\� mf� j]_ae]�\a�[gfljgddg�
kljaf_]fl]� \Yd� [YjYll]j]� hgdara]k[g)� IYjla[gdYje]fl]� ka_fa^a[Ylang'� f]d� ,4.0'� kYjw� dmkg� \]ddY

E#�<^j)� km�� l]eY6�K]Zm^^g�@'�DW�ijWjkje�WbXtj__c'�;gdg_fY'�,,�Fmdafg'�-++.6�CY`a[j�MQ'�_ b �,�Whj_YebW�Z[b_e�KjWjkvW�[�bW�
b_X[hjs� h[b_]_eiW� _d� AjWb_W'� Mgffg(@]fgnY'� ,40-6� Eaadg� I)'� * � Ac_j_�Wbb�W[hWbe� sjbbW� b_X[hjs� h[b_]_eiW'� af� #èJmY\]jfa� \a�
\ajallg� ]� hgdala[Y� ][[d]kaYkla[Yé'� -+'� ;gdg_fY'� ad� Fmdafg'� -++.6� Lafa� :)'� DW� hjb_]_ed[� Z[b_e� KjWje'� ada�  Llm\a� h]j� dY�
j]nakagf]�\]d�<gf[gj\Ylgé'�IY\gnY'�<]\Ye'�,42+(
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hYjgdY� çjYrrYé�[gfl]fmlg�f]ddêgj�\af�]�\a�k[ag_dae]flg� \]dd]�[gemfalw� h]fl][gklYda'�YZ]jjYragf]�
[gf�[ma�ka�Yhjajw�dêYeYjY� klY_agf]�\]dd]�d]__a�jYrraYda�jangdl]�Yd�hghgdg�]ZjYa[g)

Lgdg�[gf� dY�<gklalmragf]�\]ddY�K]hmZZda[Y�\]a� ,4/3�ka�_amf_]jw�Y\�mf�ha]fg�Y[[g_dae]flg�
\]ddY� daZ]jlw� \a� j]da_agf])� Jm]klY'� af^Ylla'� k]_fY� dY� haÄ� hjg^gf\Y� \ak[gflafmalw'� mf� kgd[g� f]llg'�
[gf�dY�hj][]\]fl]�\ak[ahdafY�\]d� ^]fge]fg�j]da_agkg'�j]_gdYf\gf]�af� hg[`a�Yjla[gda� kaY�dêYkh]llg�
[gdd]llang�aklalmragfYd]�kaY�im]ddg�\]ddY�\ae]fkagf]�af\ana\mYd]'�Y^^]jeYf\g�dY� dYa[alw�\]ddg�LlYlg'�
dY� j][ahjg[Y� af\ah]f\]frY� ^jY�LlYlg� ]� <`a]kY�[Yllgda[Y� ]� dêm_mYd]� daZ]jlw� \]dd]� Ydlj]� [gf^]kkagfa�
j]da_agk])� > � aehgjlYfl]� kgllgdaf]Yj]� [ge]� fgf� kaY� hgkkaZad]� [gehj]f\]j]� dY� klgjaY�
\]d?Y^^]jeYjka�\a� lYda� hjaf[{ha�f]d�fgkljg�IY]k]'�fgf[`x�\]ddY�[gka\\]llY� çklY_agf]�\]dd]�afl]k] �
[gf�a�[mdla�fgf� [Yllgda[a�]�\]ddY�j]nakagf]�[gf[gj\YlYjaY'� k]frY�[gfka\]jYj]�ad�jmgdg�Ynmlg'� af� lYd�
k]fkg'� \Yd� <gf[adag� OYla[Yfg� BB)� Bd� <gf[adag'� n]jg� khYjlaY[im]� [gf� ad� hYkkYlg� f]ddY� hgkaragf]�
\]ddY� <`a]kY� f]a� [gf^jgfla� \]d� \ajallg� YddY� daZ]jlw�\a� j]da_agf]'� k]_f]jw� dY� fYk[alY� \a�mfY� fmgnY�
Yh]jlmjY� \]d� egf\g� [Yllgda[g� af� lYd� k]fkg)� G]d� ,41.'� f]ddê]f[a[da[Y� HWY[c� _d� j[hh_i'� @agnYffa�
QQBB,� Y^^]je]jw�[`]�g_fa�]kk]j]�meYfg�`Y�\ajallg�YddY�âdaZ]jlw� f]ddY�ja[]j[Y�\]d�n]jgä)�>�af� lYd]�
\aj]ragf]� Yf\jw� Yf[`]�<v]d_jWj_i�\_kjWhd['�af\a[Yf\g� f]ddY�daZ]jlw�\a�j]da_agf]�mf�\ajallg�meYfg�
]kk]fraYd]� [`]� nY�âja[gfgk[amlg� ]� kYf[alg� [ge]� \ajallg� [anad]� f]dd#gj\afYe]flg�_amja\a[g� \]ddY�
kg[a]lwä)� = êYdljg� [Yflg'� ad� k]_m]fl]� hjg[]kkg� \a� j]nakagf]� [gf[gj\YlYjaY� hgjl]jw� Y\� mf�
<gf[gj\Ylg� è\aYdg_Yfl]ê� [gf� dY� <gklalmragf]� j]hmZZda[YfY� ]� [YjYll]jarrYlg� \Y� mf�
YddgflYfYe]flg� \Ydd]� hgkaragfa� [gf^]kkagfakl]� dYl]jYf]fka� ]� \Yd� hjaf[ahag� \]ddY� j]da_agf]�
[Yllgda[Y�[ge]�j]da_agf]�\a�LlYlg)

Kmgdg� \]l]jeafYfl]'� afgdlj]'� `Y� Ynmlg� dY� <gjl]� <gklalmragfYd]� [`]'� Y� hYjlaj]� \Yd� ,401'�
[gfljaZmajw�Y\� YZZYll]j]� d]�j]kakl]fr]�h]jh]lmYl]�af�nYja�YeZa]fla�aklalmragfYda�]� Y�nYja�dan]dda'�af�
hYjla[gdYj]� af� YeZalg� YeaMaafakljYlang'� YddY� ha]fY� Y^^]jeYragf]� \]d� \ajallg� YddY� daZ]jlw� j]da_agkY)�
MmllYnaY'� dY� çklY_agf]� \]dd]� afl]k]é'� af� Yhhda[Yragf]� \]d� [geeY� l]jrg� \]ajYjl)� 3� \]ddY�
<gklalmragf]'� ka� Yhjajw� m^^a[aYde]fl]� kgdg� f]d� ^]ZZjYag� ,43/'� Y� k]_malg� \]ddY� ^ajeY� \]d� fmgng�
<gf[gj\Ylg'� [gf� dêafl]kY� [gf� d]� [`a]k]� jYhhj]k]flYl]� \YddY� MYngdY� nYd\]k]� [`]� [gklalmajw� mf�
eg\]ddg�km�[ma�n]jjYffg�af^gjeYl]�d]�afl]k]�km[[]kkan]12)

+&�>!S\]S]^]X�NOUU!SW]O\K�SW�^WK�\XMSO]d�SW]O[M^U]^[KUO2�_O[\X�^WK�UOQQO�QOWO[KUO

EY� klY_agf]� \]dd]� afl]k]'� [`]� ^afg� Y_da� Yffa� -+++� `Y� naklg� dY� klahmdY� \a� fme]jgka� Y[[gj\a�
$f]ddg�kh][a^a[g'�[gf� d]�<`a]k]�[jaklaYf]�Yo]flakl]�\]d�k]llaeg�_agjfg'�[gf�d]�:kk]eZd]]�\a�=ag�
af�BlYdaY'� [gf�MNfagf]�[jaklaYfY� ]nYf_]da[Y� ZYllaklY'� [gf� dêNfagf]�\]dd]�[gemfalw�]ZjYa[`]'� [gf�
dY�<`a]kY� dml]jYfY'� [gf�a� Zm\\akla'� [gf� a�M]klaegfa�\a�@]gnY'� [gf� _da�af\makla'� [gf�a�egjegfa'�
[gf� _da� gjlg\gkka%'� k]eZjY� f]_da� mdlaea� Yffa� n]\]j� èjYdd]flYj]ê� dY� kmY� Yhhda[Yragf])� MYd]�
[gf\aragf]� y�[gff]kkY� YddY� hjg^gf\Y� eg\a^a[Yragf]�\]ddY� hj]k]frY� \]a� [mdla� f]d� fgkljg� IY]k]�
Y\�gh]jY�\]a�^dmkka�ea_jYlgja'� kma�imYda�dêNG:K�[gf[]fljY�dY�kmY�Yll]fragf])

:� k]_malg� \]dd]� ^gjla� gf\Yl]� aeea_jYlgf]� \]_da� mdlaea� Yffa'� af^Ylla'� y� [YeZaYlg� af�eg\g�
jad]nYfl]� ad� l]kkmlg� kg[aYd]5� y� ^gjl]e]fl]� Yme]flYlg� ad� h]kg� kaY� \]ddY� <`a]kY� gjlg\gkkY� [`]�
\]ddêBkBYe)

EY� j]da_agf]� akdYea[Y� y'� g__a'� dY� hjaeY� j]da_agf]� fgf� [jaklaYfY� \]d� IY]k])� >� hjghjag� af�
j]dYragf]�Ydd#BkBYe�hm}�]kk]j]�afl]j]kkYfl]�hgjj]�af�jakYdlg� dY� [jala[alw�\a� mf�]d]e]flg�]kk]fraYd]�
af� l]eY�\a�afl]k]�imYd]�im]ddg�\]ddY�jYhhj]k]flYfrY)

EêBkdYe� af� BlYdaY� y'� af^Ylla'� [YjYll]jarrYlg� \Y� mfY� []jlY� ^jYee]flYragf]'� \gnmlY

12�<^j)� ;YjZ]jafa�@)'�D[[ed_�Z_�<_h_jje� [YYai_Wij_c'� BO� ]\)'�Mgjafg'� @aYhha[`]dda'� -++26�OalYda� >)'� EW�;eij_jk_jed[�
_jWb_WdW� 5� _b�\[dec[de� dB_]_c'� af� OalYda� d{)'� <`arrgfada� ):)@)'�EWdkWb[� Xh[l[� Z_�<_h_jje� iYYacijc'� ,%� ]\)'� FadYfg'�
@am^^jy'�-++2)
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]kk]fraYde]fl]� YddY� [gehj]k]frY� \a� nYja]� ^gje]� Ykkg[aYlan]� ]\� ]l]jg_]f]]� lahgdg_a]� \a�
YhhYjl]f]frY� af\ana\mYd]� YddY� j]da_agf])� =]d� j]klg'� af� j]dYragf]� Ydd]� afl]k]'� aY� hj]nakagf]�
[gklalmragfYd]� \]d� hjaf[ahag� \a� ZadYl]jYdalw� Ykka[mjY� [`]� ad� d]_akdYlgj]� fgf� af[a\Y� è\Ydd#Ydlgê� kmd�
^]fge]fg� j]da_agkg'� YddY� dm[]� \]d� daeal]�[gklalmragfYd]� hj]naklg� f]_da�Yjll)� 9� ]�3)� Bf� lYd�k]fkg'� ka�
j]f\]� f][]kkYjaY� dê]kakl]frY� \a� mfY� ngdgflw� [gemf]� h]j� Y\\an]faj]� YddêY[[gj\g� \Y� hYjl]� \]a�
\an]jka� kg__]lla� [gafngdla)� EêYkk]frY�\a�afl]kY'� lmllYnaY'� k]� fgf� af[a\]�af� j]dYragf]�YddY�_YjYfraY�
\]a� \ajalla� \a� daZ]jlw� [gklalmragfYde]fl]�_YjYflala'� fgf� [gfk]fl]'� Y\� ]k]ehag'� YddY� [gf^]kkagf]�
[`]�f]� y�hjanY� \a� Y[[]\]j]�YddY� jahYjlaragf]�\]dd#� çgllgh]jeadd]é� imYd]� ^gjeY� \a� ^afYfraYe]flg'�
aklalmlg� Yd� imYd]� hgkkgfg� af^Ylla� Y[[]\]j]� kgdg� d]� [gf^]kkagfa� j]da_agk]� [`]� `Yffg� klahmdYlg�
mfêafl]kY)

:ddY�dm[]�\a�imYflg�]khj]kkg� ^afgjY'�nY� kgllgdaf]Ylg� [ge]�\Y%�\aZYllalg�af�[gjkg� ]e]j_Y�Y�
haÄ� ng[a� dY� f][]kkalw� \a� mfY� d]__]� _]f]jYd]� kmdd]� daZ]jlw� j]da_agk]� [`]� kmh]ja� dêYllmYd]� imY\jg�
fgjeYlang�af� ^Yngj]�\a�mfY� nakagf]� haÄ� gj_Yfa[Y13) ,,�\aZYllalg� km� lYd]� d]__]�y� gjYeYa'� \Y� Yffa'�
Ydae]flYlg� \Y� hgd]ea[`]� ]� afl]jn]fla� [`]� `Yffg� \]l]jeafYlg� mf� ]^^]llg� \a� ijef�WdZ]e'� k]frY�
[`]�ka�kaY�jamk[ala�Y�jY__amf_]j]�mf�Y[[gj\g�\]^afalang�af�IYjdYe]flg�^jY� lmll]�d]� ^gjr]�hgdala[`])

EY� kg[a]lw� alYdaYfY� y'� eYa� [ge]� g__a'� k]ehj]� haÄ� emdla[mdlmjYd]'� ]l]jg_]f]Y� ]'�
[gfk]_m]fl]e]fl]'� emdlaj]da_{gkY)� <ge]� kh]kkg� y� Y[[Y\mlg� ]� Y[[Y\]'� dY� fgkljY� <gklalmragf]�
j]hmZZda[YfY'� gdlj]� Y� [gklalmaj]� mf� ^Yjg�h]j� dY� lml]dY� \]dd]� daZ]jlw� ]� \]a� \ajalla� \]ddY� h]jkgfY'� ka�
[YjYll]jarrY� h]j� mfY� hYjla[gdYj]� ]� dmf_aeajYfl]� [YhY[alw� \a� WYYe]b_[dpW� \a� imYdkaYka� jaffgnYlY�
aklYfrY� ]e]j_]fl]� af� j]dYragf]� Ya� fmgna� Zakg_fa� \a� lml]dY� \]a� \ajalla'� \a� [gfljYklg� YddY�
\ak[jaeafYragf]'� \a� hjgegragf]� \]ddêafl]_jYragf]'� \a� \a^]kY� \]dd]� daZ]jlw� ^gf\Ye]flYda)�
MmllYnaY'� dY� hj]k]frY� jYkka[mjYfl]� \a� lYd]� wf[gjY� fgf� hm}� []dYj]� dêg__]llanY� eYf[YfrY� \a� mfY�
d]__]� èeYlmjYê� kmddY� daZ]jlw� j]da_agkY'� [`]� jY[[gd_Y� Yf[`]� a� k]ea�_aw�_]llYla�\YddY�_amjakhjm\]frY�
[gklalmragfYd])

,&�GWX�\Q^K[NX�KS�NK]S�G@4D

Ij]f\]j]� af� [gfka\]jYragf]� ad� [j]\g� \a� mfY� h]jkgfY� ka_fa^a[Y'� Yd� l]ehg� kl]kkg'� _mYj\Yj]�
YddY�kmY�a\]flalw'�Ydd]�km]�j]_gd]�\a�nalY�]�\a�[gfnan]frY)

G]ddY� ]kh]ja]frY� \]ddêNG:K'� f]a� jY[[gfla� \]dd]� nallae]� dê]n]flg� \]daY� \ak[jaeafYragf]�
na]f]� kh]kkg� nakkmlg� af� eg\g� h]jkgfYd])� Oa]f]� ja[gf\gllg� Yddê]kk]j]� \an]jka� af� imYflg�
YhhYjl]f]fla�Y� [mdlmj]�\a^^]j]fla�haÄ�[`]�Yd�ja^amlg�\{�mfg�kh][a^a[g�[j]\g�j]da_agkg)

Lma�egdlakkaea� [Yka� \a� \ak[jaeafYragf]� jahgjlYla� YdMN^^a[ag'� f]d� ZWjWXWi[� kgdg� hg[`a� kgfg�
klYla�[dYkka^a[Yla�hjghjaYe]fl]� af�j]dYragf]� Yd� ^Yllgj]�j]da_agkg5� af�hg[g�e]fg�\a� [afimYflY�[Yka'�
\Yd�-++0� Y\� g__a'� MNG:K�`Y� g^^]jlg� Ykkakl]frY� d]_Yd]�_jYlmalY� Y�h]jkgf]�[`]� dYe]flYnYfg� \a�
]kk]j]�\ak[jaeafYl]�g�egd]klYl]�h]j�naY�\]ddY�dgjg�j]da_agf])

B� eglana� h]j� [ma� ka� ljYllY� \a� mfY� \ak[jaeafYragf]� [`]� jakh]llg� Y_da� Ydlja� ^Yllgja� ^Yla[Y� Y\�
]e]j_]j]� kgfg�]kk]fraYde]fl]�\m]6� ad� hjaeg�y�im]ddg� (�_aw� Y[[]ffYlg� (� h]j�[ma� a� [Yka�n]f_gfg�
Yk[jalla� Yd� ^Yllgj]� [mdlmjYd]� g� Y� im]ddg� ]lfa]g(jYrraYd]� [`]� k]eZjYfg� hj]\geafYj]� f]ddY�
\]k[jaragf]� \]ddY� [gf\gllY� \ak[jaeafYlgjaY6� ad� k][gf\g� y� im]ddg� h]j� ad� imYd]� dY� j]da_agf]� na]f]�
kh]kkg� nakkmlY� [ge]� mf� ^Yllg� aflaeg� ]� hjanYlg� ]� na]f]� kglljYllY'� h]j� imYflg� hgkkaZad]'� Yd�
[gf^jgflg� afl]j[mdlmjYd]'� ljYff]� imYf\g� ka� ljYlla� \a� \gn]j� jakh]llYj]� _da� gjY^a� \]dd]� hj]_`a]j]'

<^j)�Mgrra�O)t�FY[j{�@)'�IYjaka�F''�$Y�[mjY�\a%'�HhefeijW�_b_�h_\b[ii_ed[�f[h�|É[cWdWjed[�Z_�kdW�b[]][�][d[hWb[�ikbb[�b_X[hjs�
h[b_]_ei['�Mgjafg'�@aYhha[`]dda'�-+,+)
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Yn]j]� Zakg_fg� \a�mf�dmg_g� \a�[mdlg'� Yll]f]jka� Ydd]� j]_gd]�Ydae]flYja� '� gnn]jg�imYf\g� dY�hjYla[Y�
j]da_agkY�\]n]�f][]kkYjaYe]fl]�]kk]j]�eYfa^]klYlY�af�eg\g�]khda[alg)

:d[mfa� \]a� [Yka� jahgjlYla� ja_mYj\Yfg� dêYeZalg� \]dd]� [\)� ç\ak[jaeafYragfa� aklalmragfYdaé'�
dY\\gn]'� Y\� ]k]ehag'� Yd[mfa� <gemfa� \]d� Ggj\� BlYdaY� `Yffg� ja^amlYlg� ad� jadYk[ag� \a� mfY�
[gf[]kkagf]� ]\adaraY� h]j� dY� [gkljmragf]� \a� mfY� egk[`]Y'� `Yffg� f]_Ylg� dY� [YjlY� \a� a\]flalw� Y�
[YmkY� \]ddY� ^glg� [gf� ad� n]dg� g'� Yf[gjY'� `Yffg� hj]l]kg� \a� j]YdarrYj]� mfY� kgjlY� \a� []fkae]flg�
\]dd]�h]jkgf]�\a�^]\]�akdYea[Y)

:dlja�[Yka� kgfg� k]_fYdYla� fgf�\Y�h]jkgf]�\aj]llYe]fl]�[gafngdl]�eY�\Y�Yea[a�]� l]klaegfa'�
[ge]'� Y\� ]k]ehag'� ad� \a^^gf\]jka� kmd� m[X�]'� af� hYjla[gdYj]'� kma� ieY_Wb�d[jmeha� [ge]�>WY[Xeea'� \a�
a\]]� [gfljg� dY� j]da_agf]� akdYea[Y� g� ]ZjYa[Y)� Lm� im]klêmdlaeg� Ykh]llg� kgfg� \an]jka� a� [Yka� af� [ma�
Bfl]jf]l�y�klYlg�mkYlg�h]j�hjghY_Yj]�e]kkY__a�\Yd�[gfl]fmlg�^gjl]e]fl]�Yflak]ealY)�I]j�im]kla'�
ING:K�`Y�YllanYlg� mfY� [gklYfl]� [gddYZgjYragf]�[gf�dY�IgdaraY� hgklYd]� ]�\]dd]� [gemfa[Yragfa'�
YddY�imYd]�jangd_]�d]�k]_fYdYragfa�[`a]\]f\g�dêgk[mjYe]flg�\]a�kala�kl]kka+4)

<ge]� ka� y� \]llg'� mfg� \]_da� YeZala� af� [ma� ka� j]_akljYfg�eY__agje]fl]� d]� \ak[jaeafYragfa�
j]da_agk]� y� im]ddg� \]d� dYngjg)� ,� [Yka� n]f_gfg� jahgjlYla� YddêNG:K� af� _jYf� hYjl]� \Y� dYngjYlgja�
]pljY[gemf{lYja'� a� imYda� g� kgfg� g__]llg� \a� afkmdla'� af� naY� \aj]llY'� \Y� hYjl]� \]a� dgjg� [gdd]_dda� g�
\Ylgja�\a� dYngjg�h]j�^Ylla�[gdd]_Yla� YddY� ^]\]�g'�af�naY�af\aj]llY'�na]f]�f]_YlY�dgjg� dY�hgkkaZadalw�\a�
]k]j[alYj]� dY� hjYla[Y� j]da_agkY� f]d� dmg_g� \a� dYngjg)� La� nY� \Yd� [Ykg� af� [ma� Yd� dYngjYlgj]� fgf�
n]f_gfg� [gf[]kk]� d]� ^]ja]� h]j� ^]kl]__aYj]� dY� ^af]� \]d� KYeY\Ye� Y� im]ddg� af� [ma'� ]kk]f\g� af�
gjYjag�\a�\a_amfg'�Yd�dYngjYlgj]�na]f]� [`a]klg�\a�dYngjYj]�Yf[`]� f]ddY�hYmkY�hjYfrg)

Bf� lmlla� im]kla� [Yka'� dY� nallaeY� \]ddY� \ak[jaeafYragf]� g� \]ddY� egd]klaY� na]f]� kmhhgjlYlY�
\YddêNG:K�h]j� ^Yj�nYd]j]�a� hjghja�\ajalla'� \]fmf[aYf\g� a� ^Ylla� Yf[`]�YddY�FY_akljYlmjY� af� ^gjrY�
\]ddY� d]_akdYragf]�na_]fl])� =gn]� hgkkaZad]'� af� Ykk]frY� \a�j]Ylg'� ka� l]flY� Yf[`]� mf� afl]jn]flg�\a�
[gf[adaYragf]�hj]kkg�ad�\Ylgj]�\a�dYngjg'

=Yd?YfYa{ka�\]a�[Yka�NG:K�]e]j_gfg�Yd[mfa�hjg^ada�afl]j]kkYfla�\]_fa�\a� Yll]fragf]5�
ad� j]khgfkYZad]� \]ddY� \ak[jaeafYragf]'� af� _]f]j]'� y� dg� kl]kkg� \Ylgj]� \a� dYngjg'� kgdg� haÄ�
jYjYe]fl]�a�[gehY_fa�\a�dYngjg6
[aj[Y� dê]d]e]flg�hka[gdg_a[g'�fgf�hYj]�[`]� dY� \ak[jaeafYragf]�gja_afa�\Y�mfY�hYjla[gdYj]�
gkladalw� h]j� dY� j]da_agf]� hjg^]kkYlY� \YddY� nallaeY'� imYflg� hamllgklg� \Y� eglanYragfa�
mladalYjakla[`]� $dê]^^]llg� \a� _jY\ae]flg� g� k_jY\ae]flg� [`]� hglj]ZZ]� jak[gfljYjka� f]ddY�
[da]fl]dY'�\a^^a[gdlw�f]d�hjg[]kkg�hjg\mllang'�jYdd]flYe]flg�\]_da�gjYja'�][[)%6

(� [aj[Y�_da�]d]e]fla� \a�hjgnY'�[ge]� h]j�lmlla�a� [Yka� \a�\ak[jaeafYragf]� kmd�hgklg�\a� dYngjg�
j]klY� \a^^a[ad]� h]j� dY� nallaeY� hjgnYj]� dêYll]__aYe]flg� \ak[jaeafYlgjag'� kghjYllmllg� af�
Ykk]frY� \a� l]klaegfa� $Yf[`]� f]ddY� hj]nakagf]� \]d?afn[jkagf]� \]ddêgf]j]� \]ddY� hjgnY%)� Bd�
eYkkaeg� \]ddY� \a^^a[gdlw� ka� j]_akljY� imYf\g� dY� \ak[jaeafYragf]� ja_mYj\Y� dêY[[]kkg� Yd�
dYngjg5� ad�\Ylgj]�\a�dYngjg�hm}�k]ehj]�kgkl]f]j]�[`]�ad�eglang�\]d�\afa]_g�fgf�`Y�fmddY

BB� egfalgjY__ag� \]d� kalg�ooo)klgje^jgfl)gj_(� `Y� hgjlYlg� \a� j][]fl]� Y\\ajallmjY� YddêYjj]klg� \a� mf� _jmhhg� \a�
h]jkgf]�[`]�mladarrYnYfg�ad�mX�h]j�hjghY_Yf\Y�Yflak]ealY)�Bd�kalg�`Y�[gklalmalg�g__]llg�\a�Yll]fragf]�f]_da�mdlaea�
Yffa� \Y� hYjl]� \]ddêNG#:K� h]j� dY� \a^^mkagf]� e~� b_d[� \a� a\]]� ^gf\Yl]� kmddêg\ag� jYrraYd]� ]� h]j� dêakla_Yragf]� Yd�
[gehae]flg�\a�Ylla� \ak[jaeafYlgja'� af�hYjla[gdYj]�f]a�[gf^jgfla� \]ddY�hghgdYragf]�kljYfa]jY� j]ka\]fl]�f]d�fgkljg�
IY]k]'�\]ddY�[gemfalw� jge�]�\]ddY�[gemfalw�]ZjYa[Y)
Bd�^gjme�af�daf_mY�alYdaYfY'�hj]k]fl]�kmddg�khYrag�mX7�gdlj]�Y�[gklalmaj]�g__]llg�\a�k]_fYdYlgf]�\Y�hYjl]�\a�hjanYla�
[allY\afa'�n]fanY� [gklYfl]e]fl]�egfa�lgeg�\YdlêN^^a[ag� Y� k]_malg�\]ddY�imgla\aYfY�Yllanalw�\a�n]ja^a[Y�\]a�kala� _~[̂ �
[gf\gllY� h]j� YhhmjYj]� dê]kakl]frY� \a� [gf\gll]� \ak[jaeafYlgla[� f]d� daf_mY__ag� mladarrYlg� \Ya� e]\aY� ]'� af� haÄ�
g[[Ykagfa'� dêm^^a[ag� k]_fYdYnY� YddY� IgdaraY� IgklYd]� ]� \]dd]�<gemfa[Yragfa� a� [gfl]fmla� \]d� kalg� Yn]fla� jad]nYfrY�
h]fkad]'�[`a]\]f\g�dêgk[mjYe]flg�\]d� kadg�kl]kkg)� Lgdg�\a�j][]fl]�ad� [Ykg�y�klYlg�[`amkg�[gf�mfêgh]jYragf]�\]ddY�
IgdaraY�[`]�`Y�hgjlYlg�YddêYjj]klg�\]a�j]khgfkYZada)
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Y�[`]� ^Yl]�[gf� d]�[gfnafragfa�j]da_agk]�\]d�[Yf\a\Ylg�Z]fk{�f]dd]�km]�afY\]_mYl]�[YhY[alw�
hjg^]kkagfYda6

(� dY� j]da_agf]� eY__agje]fl]� hj]kY� \a� eajY� y� im]ddY� emkmdeYfY6� \} � y� hjgZYZade]fl]�
\gnmlg� YddY� hYjla[gdYj]� nakaZadalw� [`]� _da� Ylla� \a� [mdlg� Ykkmegfg� Yf[`]� f]d� [gfl]klg�
dYngjYlang)

NfY� fglYragf]�Y� hYjl]�e]jalYfg� a� fme]jgka� [Yka� jahgjlYla� [aj[Y� dêmkg� \]d� n]dg� Yf[`]� f]a�
dmg_`a�\a�dYngjg)

<ge]� _aw� Yfla[ahYlg'� fgf� ]kakl]� mfY� j]dYragf]� mfang[Y� [gf� dY� j]da_agf]� hga[`x� \an]jk]�
\gff]� f]d� jahgjlYj]� d]� [gf\gll]� \ak[jaeafYlgja]� `Yffg� l]fmlg� Y� hj][akYj]� Y_da� gh]jYlgja� \]d�
;edjWYj�;[dj[h�\]dd#NG:K�[`]�dêgZZda_g�g�YZalm\af]�\a�hgjlYj]�ad�n]dg�`Y�mfY�eYlja[]�[mdlmjYd]�]�
fgf� j]da_agkY)� La�nY�\Yd�[Ykg� af�[ma�ad� [gf\m[]fl]�fgf�Yhj]� d]� hgjl]�\]d� Zmk�Y\� mfY�hYkk]__]jY�
[gf�ad�n]dg'� Ydd#aflaeYragf]� \a�d]nYjdg�f]ddêgjYjag�\a� dYngjg'� Yd�\ana]lg� \a� kgkl]f]j]�dê]kYe]�\]ddY�
hYl]fl]�[gf�ad�n]dg)�MYdngdlY�d]�[gf\gll]�n]f_gfg�add]_{llaeYe]fl]�_amkla^a[Yl]�\Y_da�Ymlgja�[gf�
dY� ngdgflw� \]_da� kljYfa]ja� \a� fgf� ngd]j]� afl]_jYjka� f]d� IY]k]� [`]� da� gkhalY'� af� Ydlja� [Yka� [gf�
kmhhgkla�eglana�\a�gj\af]�]�ka[mj]rrY�hmZZda[Y)

-&�7S\M[SVSWKcSXWO$�USLO[]d�NS�[OUSQSXWO�O�VXWNX�NOU�UK_X[X

=Y� mf� Zj]n]� k_mYj\g� YddY� [Ykakla[Y� \]ddêNG:K� ]e]j_]� [`]� ad� hjgZd]eY� \]ddY�
\ak[jaeafYragf]� nY� [geZYllmlg� fgf� kgdg� kmd� haYfg� d]_Yd]� \]ddY� lml]dY� \a� \ajalla� [`aYjYe]fl]�
nagdYla'�eY'�af� hjaeg�dmg_g'� km�im]ddg� [mdlmjYd]�\]ddY� hj]n]fragf]�h]j�hgjj]� d]�ZYka�\a�mf� kYfg�
eg\]ddg�afl]j[mdlmjYd]�h]j�mfY�kg[a]lw�Yh]jlY�]\�af[dmkanY)

Ijghjag� h]j� im]klY� jY_agf]'� d]� hgdala[`]� \a� Yfla\ak[feafYragf]� ]\� af[dmkagf]� kg[aYd]�
\]ngfg� Yn]j]� [ge]� YeZala� hjagjalYja� a� Z]fa� j]dYragfYda� [`]� ka� knadmhhYfg� f]d� egf\g� \]ddY�
k[mgdY�]�\]d�dYngjg)

La� ljYllY� \a� k]llgja� km� [ma� y� aehgkkaZad]� jY_agfYj]'� g__a'� hj]k[af\]f\g� \Ydd]� k^a\]� [`]�
dêYllmYd]�kg[a]lw'�k]ehj]�haÄ�[gehd]kkY�]\�]l]jg_]f]Y'�[gehgjlY�h]j�dg� klm\agkg�[gk{�[ge]�h]j�
ad� d]_akdYlgj]'� f]d� ege]flg� af� [ma� ka� Y^^jgflafg� a� hjgZd]ea� [gff]kka� Yd?aeea_aYragf]� ]� Ydd]�
j]dYlan]�\afYea[`]�\a�afl]_jYragf]'�k]_j]_Yragf]�]�\ak[jaeafYragf])

La�Ynn]jl]� dê]ka_]frY�\a�[geha]j]�mfY�ja^d]kkagf]�hjghjag�kmd�egf\g�\]d�dYngjg�Yd�imYd]�y�
klYlg� ^Yllg� k]ehj]�mf�ja^]jae]flg�hjanad]_aYlg�[ge]�haYllY^gjeY�\Y� [ma�emgn]j]�h]j�gkk]jnYj]�
]� [gehj]f\]j]� im]ddY� [`]� hglj]eeg� \]^afaj]� dY� èimgla\aYfalwê� \]a�e][[Yfakea� \a� Y[[g_da]frY'�
k[YeZag'� [gf^jgflg'� eY� Yf[`]� \a� haÄ� Ykhjg� k[gfljg'� ja^amlg� \]ddY� \a^^]j]frY� ]\�
af[gehj]fkagf])

Bd� [mdlg� \]ddY� hjghjaY� j]da_agf]'� kh][aYde]fl]� h]j� a� dYngjYlgja� aeea_jYla� [`]� kngd_gfg�
mfêYllanalw�\a�lahg�kmZgj\afYlg'�hm}�]kk]j]�j]kg�\a^^a[ad]�af� l]jeafa�\{�gj_YfarrYragf]�( �[`]�fgf�
jakmdla�[gf^a__]fl]�[gf�d]� ^]klanalw�[Yllgda[`]�å�\]a�l]eha�\]ddY�hj]_`a]jY�]�\]ddY� ^]klY'�eY�Yf[`]�
af� l]jeafa� \a� ]kakl]frY� g�e]fg� \]a� dmg_`a� af� [ma�hgl]j� ]khd]lYj]� d]� hjghja]� hjYla[`]� j]da_agk])�
=]d�j]klg'� dY�hj]k]frY�\a�j]_gd]�YAêafl]jfg�\]ddg� khYrag�dYngjYlang�[gklalmak[]�mf�]d]e]flg�fgf�
f][]kkYjaYe]fl]�f]_Ylang'� dY\\gn]�lYda�naf[gda�jYhhj]k]flafg�mf�YeZalg�gZZda_Ylg�\a�[gf^jgflg�
af� [ma� na� kaY� mf� aeh]_fg� [gf\anakg� h]j� dY� ja[]j[Y� \a� kgdmragfa� \a� [gfnan]frY� hjg^a[mY� \]dd]�
\an]jkalw)� Ijghjag� h]j� lYd]� jY_agf]'� ad� dmg_g� \a� dYngjg� hm}� ]kk]j]� dg� khYrag� hjanad]_aYlg�
\]ddêYhhj]f\ae]flg�]�\]ddê]k]j[arag�\]a� hjghja�\ajalla�]�\]a�hjghja�\gn]ja)� Bf� im]klY�\afYea[Y'� ad�
[gfljaZmlg�\a� kg__]lla�afl]je]\aYja�imYda�a�kaf\Y[Yla'�d]�Ykkg[aYragfa�]�d]�\an]jk]�]khj]kkagfa�\]ddY�
kg[a]lw� [anad]� Yllan]�h]j� dY�hjgegragf]�\]dMafl]_jYragf]�\]_da� aeea_jYla'�]� af� lYd� k]fkg�hjghjag
dg� kl]kkg�NG:K'�jYhhj]k]flY� dê]d]e]flg� f][]kkYjag� h]j� dêYllanYragf]�\a�hjYla[`]� hjgeglja[a� \a
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af^gjeYragf]'� hj]kY� \a� [gfkYh]ngd]rrY'� [cfecc[dT� hYjl][ahYragf]'� ]� [a}� af� j]dYragf]� kaY� Ya�
dYngjYlgja� aeea_jYla� ]� hgl]fraYde]fl]� nallae]� \a� \ak[jaeafYragf]'� kaY� Ya� kg__]lla� hmZZda[a� ]�
hjanYla�[`]�[gf�lYda�h]jkgf]�afl]jY_ak[gfg)

Bd�[gfgk[]jka'� dY� [gf\anakagf]� \]ddY� imgla\aYfalw'� dg� k[YeZag� \a�af^gjeYragfa� af� j]dYragf]�
Ya� \an]jka� [gfl]kla� [mdlmjYda� \a� YhhYjl]f]frY� kgfg� ]d]e]fla� [`]� af[a\gfg� kmd� [gf^a_mjYjka� \a�
[gf\aragfa� \a� afl]_jY*ígf]� ]� [gfnan]frY� hY[a^a[Y� ]� emlmYde]fl]� Yjja[[`]fl])� EY� kl]kkY�
lahgdg_aY� \]d� hjg_]llg� \a�nalY� \]ddY� h]jkgfY� aeea_jYlY� af[a\]� egdlg� kmddY� imYdalw� \]a� jYhhgjla�
[`]� im]kl#mdlaeY� aflj][[aY� [gf� ad� l]jjalgjag� af� [ma� ka� afk]\aY� ]� [gf� dY� j]dYlanY� j]l]� \a� j]dYragfa�
kg[aYda)� EY� [gkljmragf]� \a� j]dYragfa� kg[aYda� [gflafmYlan]� ]� \mjYlmj]� [gehgjlY� mf� eY__agj�
hgl]fraYd]� \a� k[YeZag� \a� [gfgk[]fr]'� \a� [gehj]fkagf]� j][ahjg[Y'� ]'� [gfk]_m]fl]e]fl]'� \a�
afl]_jYragf])� EY� [gf\aragf]� f][]kkYjaY� Y^^af[`x� ka� j]Ydarra� mfY� j]Yd]� Y[[g_da]frY�\]ddY�h]jkgfY�
[gf�mfêYdljY�j]da_agf]� ]� mfêYdljY� [mdlmjY�jakh]llg� Y�im]dd]� \geafYfla� y� d]_YlY� Y� \ghhag� ^adg�[gf�
dêYllanYragf]� \a� hjg[]kka� aehj]k[af\aZada� hjghjag� \a� Yhhj]f\ae]flg*[gfgk[]frY� \]ddêYdljg� ]�
kmajYdljg� ]'� [gfk[_m]fl]e]fl]'� \a� ja[gfgk[ae]flg� \]ddY� \an]jkalw� f]d� [gf^jgflg� [`]'� kgdg� k]�
[gfl]klmYdarrYlg� af� \afYea[`]� \a� jY\a[Ye]flg� kg[aYd]� \a� dmf_g� h]jag\g� \]ddY� [gfkYh]ngd]rrY�
\]a� \ajalla� ^gf\Ye]flYda� hjghja� ]\� Ydljma'� \an]flY�ege]flg� ^]jlad]� \a�[gkljmragf]� \a� ]kh]ja]fr]�
\a�[anakeg)

G]� \]janY� [`]� ad� n]jg� Yfla\glg� YddY� \ak[jaeafYragf]� y� jYhhj]k]flYlg� \Yddg� knadmhhg� \]dd]�
j]dYragfa� \aj]ll]� [ge]� ^gfl]� \a� [gfgk[]frY� f]ddY� k[mgdY� ]� f]d� dYngjg'� afl]ka� [ge]� YeZala� \a�
]d]ragf]� h]j� d#YllmYragf]� \a� eakmj]� \a� af[dmkagf]� kg[aYd]� hjghja]� \a� mfY� kg[a]lw� [`]� l]f\]� Y�
^Yngjaj]�ad�\aYdg_g�afl]j[mdlmjYd])

E]� [gf[dmkagfa� \a� im]kl]� ja^d]kkagfa� ka� kafl]larrYfg� eY_akljYde]fl]� [gf� d]� hYjgd]� \]d�
_amjaklY� :jlmjg� <Yjdg� M]egdg'� [`]� ljY[[aYf\g� _da� Ymkha[YZada� h]j[gjka� \a� afl]_jYragf]� \]a�
hjgkkaea� Yffa'� ja[gj\Y� [`]� fgf� na� y� d]__]� af� _jY\g� \a� Yj_afYj]� &Z_�cWb[� eiYkm� [�fhe\edZe� Z[bbW�
_d_ebb[hWdTc,0)

OY'�af^Ylla'� kgllgdaf]Ylg� [ge]�ad�h]ja[gdg�\]ddY�\ak[jaeafYragf]�j]da_agkY'�hj]k]fl]�af�Yd[mfa�
YeZala� \]ddY� nalY� [anad]� \]d� fgkljg� IY]k]'� hgljw� ]kk]j]� Y^^jgflYlg� fgf� kgdg�e]ll]f\g�eYfg� af�
eg\g� jakgdmlang� Y\� mfY� d]__]� _]f]jYd]� ]\� gj_Yfa[Y� kmddY� daZ]jlw� j]da_agkY'� eY� Yf[`]� [gf� ad�
[gehae]flg�\a�mf� h]j[gjkg� \a� ]\m[Yragf]�[ana[Y�h]j�[ma�ad� hYljaegfag�\]a�nYdgja�[gff]kka�YddY�
lml]dY� \]ddY� daZ]jlw� j]da_agkY� hgkkY� \an]flYj]� [mdlmjY� \a^^mkY� ]� [gf\anakY)� >� [a}� kYjw� hgkkaZad]�
f]ddY� eakmjY� af� [ma� Y\� afl]jn]fla� kh][{^a[a� \]dd]� aklalmragfa� ]� \]dd]� Ykkg[aYragfa� aeh]_fYl]�
imgla\aYfYe]fl]� f]d� [gfljYklg� YddY� \ak[jaeafYragf]'� n]jjw� Y^^aYf[YlY� mfY� ^]jj]Y� ngdgflw�
hgdala[Y'� \mjYlmjY� ]\� af[akanY'� af� _jY\g� \a� hjgemgn]j]� mfY� nakagf]� \]ddY� \an]jkalw� \a� a\]flalw�
[mdlmjYd]�]�j]da_agkY�[ge]�g[[Ykagf]�\a�knadmhhg�]�Yjja[[`ae]flg�h]j�lmlla)

2+�C]egdg�:)<)'�; _̂[iW�[�KjW_e�_d�AjWb_W)� <Wbb#Mc\_YW_]xd[�W]__�Wc_�i[�jWdjW'�Mgjafg'�>afYm\a'�,422'�h)� .-+)
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64B<FA>A�F8DIA �

9ULQFaSLR�G a�QRQ�GLVFULP LQD]LRQH�H �UHFHQWL�DP ELWL�DSSOLFDWLYL

< $ � > 4 �7 < E 6 D <? <@ 4 I <A @ 8 �@ 8 > > m4 6 6 8 E E A �4 > �B G 5 5 > <6 A � <? B <8 : A

)&� 4MMO\\X� NOQUS� \][KWSO[S� KU� Y^LLUSMX� SVYSOQX2� PXW]S� WX[VK]S_O� NS� [SPO[SVOW]X� O
MXW][K\]S�SW]O[Y[O]K]S_S

G]d�[gjkg�\]ddêmdlaeg�Yjeg'�MN^^a[ag�y�klYlg�afn]klalg�\a�fme]jgk]�ja[`a]kl]� ja_mYj\Yfla�dY�
im]klagf]�\]ddêY[[]kkg� Yd� hmZZda[g� aeha]_g� \]a� [allY\afa� ]pllY[gemfalYla� fgf[`x�\]_da� Yhgda\a'�
\]a�ja^m_aYla�]�\]dd]�h]jkgf]� kgllghgkl]�Y�hjgl]ragf]�kmkka\aYjaY2,)

G]d�jakh]llg�\]a�[gehala�YlljaZmala�\YddY�d]__]'�h]j�g_fa� ^Yllakh][a]�g__]llg�\a�k]_fYdYragf]'�
jNG:K� `Y� hjg[]\mlg� YddY� n]ja^a[Y� \]a� hjg^ada� \a� \ak[jaeafYlgja]lw� ljYeal]� dê]eYfYragf]� \a�
Yhhgkala�hYj]ja)

MmllYn{Y'� dY� \]da[Yl]rrY� \]ddY� im]klagf]'� [`]� h]jYdljg� [gafngd_]� d#afl]jhj]lYragf]� \a� ^gfla�
fgjeYlan]� \{� jYf_g� hjaeYjag'� \]l]jeafY� dê]ka_]frY� \a� ja^]jaj]� Yd� IYjdYe]flg� Yf[`]� Yd� ^af]� \a�
Ymkha[Yj]�afl]jn]fla�fgjeYlana�\a�k]llgj])

EêYll]fragf]� [`]� e]jalY� ad� l]eY� y� Yf[gj� haÄ� ^gjl]� af� [gfka\]jYragf]� \]d� [gfljYklg�
afl]jhj]lYlang�[`]�n{_]� af�eYl]jaY� ]� \]dd]� af]nalYZada� ja[Y\ml]�[`]� lYd]�[gfljYklg� \]l]jeafY� h]j�
dê]^^]llanalw�\]ddY� lml]dY�Yfla\ak[jaeafYlgjaY)

=Y� mf� dYlg'� a� _am\a[a� \a� d]_allaealw2-� [gf� dY� _jYf� hYjl]� \]ddY� _amjakhjm\]frY�
YeeafakljYlanY2.�fgf[`x� [gf�_da�gj_Yfa� \a� _gn]jfg2/'� Yf[gjYf\gka�YddY� jak]jnY�\a� [ma� YdMYjl)� 0,�
<gkl)� ]'� imaf\a'� YddêYjl� -� \]d� =)I)K)� ,+� _]ffYag� ,402'� f)� .� $M]klg� Nfa[g� \]dd]� \akhgkaragfa�
[gf[]jf]fla� dg� klYlmlg� \]_da� aeha]_Yla� [anada� \]ddg� LlYlg'� [`]� af\a[Y� ^jY� a� j]imakala� _]f]jYda� h]j�
dêYeeakkagf]� Y_da� aeha]_`a� im]ddg� \]d� hgkk]kkg� \]ddY� [allY\afYfrY� alYdaYfY%'� Y^^]jeYfg�
dê]k[dmkagf]� YddêY[[]kkg� \]_da� kljYfa]ja� Ya� [gf[gjka� hmZZda[a� h]j� dêaf]kakl]frY� \]d� j]imakalg�
]kk]fraYd]� \]ddY� [allY\afYfrY206� \YddêYdljg'� dY�_amjakhjm\]frY� \a� e]jalg21� [`]� f]dd]� [gfljgn]jka]

2,� E]� k]_fYdYragfa� h]jn]fml]� Y\� NG:K� ja_mYj\Yfg� h]j� dg� haÄ� ZYf\a� \a� [gf[gjkg� \a� ]fla� hmZZda[a� h]j�
dêYkkmfragf]� \a� \ah]f\]fla� af� Y]j]Y� l][fa[g(k[a[fÄ^a[Y(YeeafakljYjanY'� [gf� dY� hj]nakagf]� \]ddY� [dYmkgdY� \a�
[allY\afYfrY�imYd]�hj]kmhhgklg�\a�Y[[]kkg�Yd� [gf[gjkg� $]k5� ZYf\a� \a� [gf[gjkg� hmZZda[g�hgkla� \a� [gddYZgjYlgj]�
kYfalYja� ( � Bf^]jea]ja6� ZYf\g� \a� [gf[gjkg� hmZZda[g� h]j� dêYkkmfragf]�\a�e]\a[a� hj]kkg� kljmllmj]� :LE'� ZYf\a� \a�
[gf[gjkg�hmZZda[g�h]j�dêYkkmfragf]�\a�\g[]fla�h]j�d]�k[mgd]�\a�g_fa�gj\af]�]�_jY\g'�]j])%)

2-�L]fl]frY�\]llY�<gjl]�\a�<YkkYragf]�\]d� ,4� gllgZj]�( � ,.� fgn]eZj]� -++1�f'� -/,2+'� af�<_h)vcc)d_j)'� f'/*-++1�
h),01)�[gf�[gee]flg�\a�;m^^Y�?))

2.� O)� IYj]j]� <gfka_dag� \a� LlYlg� f)� -04-*-++/� [`]� klYZadak[]� ad� hjaf[ahag� h]j� [ma� dY� hYjalw� \a� ljYllYe]flg� ljY�
dYngjYlgja� alYdaYfa� ]� kljYfa]ja� [ge]� kYf[alY� \Yd� \C_k)� f)� -31*,443� gh]jY� kgdg� af� mfY� ^Yk]� km[[]kkanY�
YddêafklYmjYragf]� \]d� jYhhgjlg� \a� dYngjg� ]� [`]� dêY[[]kkg� Yd� hmZZda[g� aeha]_g� [gflafmY� Y\� ]kk]j]� j]_gdYlg� \Yd�
=)I)K)�f)�/32*,44/�k][gf\g�ad�j]imakalg�\]ddY�[allY\afYfrY�alYdaYfY�g�\]_da�LlYla�e]eZja�\]ddêNfagf]�]mjgh]Y)

2/�O)�IYj]j]�f),41*-++/�\]d�-3� k]ll]eZj]� -++/�\]daY�Ij]ka\]frY� \]d�<gfka_dag�( �=ahYjlae]flg�\]ddY�?mfragf]�
ImZZda[Y)

20�^ �[gf^gjlg�\a�lYd]�Ykkmflg'�dY�jakYd]fl]�\][akagf]�\]a�<gfka_dag�\a�LlYlg�f)�/.�\]d�/� ^]ZZjYag�,)430'�[da[�Y^^]jeY
[`]�dY�jak]jnY�[gfl]fmlY�f]ddY�fgffY�[gklalmragfYd]�fgf�gh]jY�Yd� ^af]�\a�\Yj]�hjgl]ragf]�Yd�e]j[Ylg�afl]jfg�\]d
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Yn]fla� Y\� g__]llg� ZYf\a� \a� [gf[gjka� hmZZda[a'� [gklYfl]e]fl]� Y^^]jeY� [`]� d]� \akhgkaragfa�
\]ddêYjla[gdg� -� \]d� M]klg� Nfa[g� kmddêaeea_jYragf]� af� mfY� Ydd]� \akhgkaragfa� \]ddY� <gfn]fragf]�
HBE'� Yn]f\g� hYja^a[Ylg� ad� [allY\afg� kljYfa]jg� j]_gdYje]fl]� kg__agjfYfl]� af� BlYdaY� Yd� [allY\afg�
alYdaYfg'� `Yffg� kmh]jYlg� d]� Ydlj]� \akhgkaragfa� [`]� ja[`aYeYfg� dY� f][]kkalw� \]d� j]imakalg� \]ddY�
[allY\afYfrY� h]j�dêY[[]kkg� Yd�hmZZda[g� aeha]_g'� k]ehj]� [`]�fgf� ka� ljYlla� \a� ^mfragfa�aehda[Yfla
dg�kngd_ae]flg�\a�hmZZda[a�hgl]ja�g�\a�afl]j]kk]�fYragfYd])

EêN^^a[ag'� f]ddY� [Ykakla[Y� hgklY� YddY� kmY� Yll]fragf]'� `Y� jal]fmlg� \a� hgl]j� [gf\ana\]j]�
dêgja]flYe]flg� e]fg� j]kljallang'� ^gf\Yf\g� ad� kmg� [gfnaf[ae]flg� kmdd#YfYdaka� \a� mfY� k]ja]� \a�
fgje]'� afl]jf]� ]� kgnjYfYragfYda'� \YddY� [ma� afl]jhj]lYragf]� [gehd]kkanY� k]� f]� ljY]� [`]�
dê]k[dmkagf]� \]ddg� kljYfa]jg� \YddêY[[]kkg� Yd� hmZZda[g� aeha]_g'� ^]jeg� j]klYf\g� aa� daeal]� h]j� d]�
^mfragfa� aehda[Yfla� dg� kngd_ae]flg�\a� hmZZda[a� hgl]ja� g� \a� afl]j]kk]� fYragfYd]'� kgklYfraY� mfY�
hgkkaZad]� nagdYragf]� \]d� hjaf[ahag� \a� hYjalw� \a� ljYllYe]flg� af� eYl]jaY� \a� dYngjg� fgf[`x�
\]ddêgZZda_g�\a�[gf^gjealw�Ydd]�^gfla�[gemfalYja]�_aw�Yhhda[YZada�f]d�fgkljg�LlYlg)

B� ja^]jae]fla� fgjeYlana� ]\� a� hYkkY__a� Yj_ge]flYlana� l]fmla� af� [gflg� \Yajm^^{[ag� h]j� dY�
nYdmlYragf]� \]ddY� kmkkakl]frY� \a� \ak[jaeafYlgja]lw� \a� Ylla� [`]� aeh]\ak[gfg� jed_� Yekh_� dêY[[]kkg�
\]_da�kljYfa]ja�Yd�hmZZda[g�aeha]_g'�hgkkgfg� kafl]larrYjka�[ge]�\a�k]_malg)
,%� EêYjl� -'� BBB � [geeY'� M )NQ � \C_k)� f)� -31*,443� [`]'� h]j� imYflg� Ylla]f]� dêY[[]kkg� ]�
d#]k]j[arag� \]d� \ajallg� Yd� dYngjg'� Y^^]jeY� dY� hYjalw� \a� ljYllYe]flg� ]� dY� ha]fY� m_mY_daYfrY� [gf� ad�
[allY\afg� alYdaYfg� k]frY� Yd[mfY� daealYragf]� \a� kgjlY� ]� k]frY� ja[`aYeYj]� Yd[mfY� \akhgkaragf]�
ja\mllanY� $ÄDW�KxfkXXb_YW�_bWbjWdW_d�WjjkWjed[�Z[bbW�Yedl[dkjed[�Z[b\GLD'�d'� ,/.�Z[b�-/�]_k]de� ,420'�
hWj_\_YWbW�Wij_�b[]][� ,+�Wfh_b[� ,43,'� d)� ,�KK'�]WhWdj_iY[�W�jkjj_�_ �bWlehWjeh_�ijhWd_[h_�h[]ebWhc[dj[�ie]]_ehdWdj_�
c_�ike�j[hh_jeh_e� [�Wbb[�behe�\Wc_]b_[�fWh_js�Z_�jhWjjWc[dje�[�f_[dW�kfkWeb_WdhW�Z_�Z_h_jj_�h_if[bbe�W_�bWlehWjeh_�
_jWb_Wd_Å%#)
-%�EY� <gfn]fragf]�H BE �f)� ,/.*,420� jYla^a[YlY� [gf� dY� f)� ,03*,43,� ]�naf[gdYfl]�h]j�dg�LlYlg�
BlYdaYfg� ]p� Yjl)� ,,2� <gkl'� [`]� hj]n]\]� ]khj]kkYe]fl]'� Y� ^Yngj]� \]_da� kljYfa]ja� j]_gdYje]fl]�
kg__agjfYfla'�ad�_g\ae]flg�\]a�\ajalla�af�eYl]jaY�[anad]�YlljaZmala�Yd�[allY\afg�alYdaYfg)
.%� Bd�hjg_j]kkang�Y^^a]ngdae]flg�\]d�j]imakalg�\]ddY�[allY\afYfrY� h]j�dêahgl]ka�mf�[ma� dêY[[]kkg�Yd�
dYngjg� fgf� ja_mYj\a� ^mfragfa� [gehgjlYfla� dê]k]j[arag� \a� hgl]ja� hmZZda[a'� [ge]� \aegkljYlg� d]�
k]_m]fla�\akhgkaragfa5

dYngjg'� eY'� hamllgklg'� h]j� _YjYflal]� [`]� a� ^afa� hmZZda[a'� [`]� f]d� [allY\afg� ka� kmhhgf_gfg� fYlmjYde]fl]�
[geh[f[ljYla�f]a�^afa�h]jkgfYda'�klYfg�e]_dag�h]jk]_mala�]�lml]dYla)

2da�O)�:hh]ddg�?aj]fr]�-�dm_dag�-++-'�af�KB=E'�-++.'�da'�-2-'�[gf�fglY�\a�FYeegf]�@)'�D ÉWYY[iie�Wb�bWlehefjt^bae�
Z[_�Y_jjWZ_d_�ijhWd_[h_�\hW�Z_l_[je�Z_�Z_iYh_c_dWp_ed_�[�h[ijh_p_ed_�W*b#WYY[iie�Z[]b_�[njhWYeckd__Wh_6�MjaZmfYd]�@]fgnY�-,� Yhjad]
-++/'� KB=E'� -++/'� f)� -� h)� ,2-'� [gf� fglY� \a� IY__a� F''� <_iYh_c_dWY_� [Z�WYY[iie� Wb�fkXXb_Ye� _cf_[]e'� hY_)� 3.6�
MjaZmfYd]� \a�@]fgnY� ,4� dm_dag�-++/6�MjaZmfYd]�\a� IaklgaY�2�eY__ag�-++06� :hh]ddg� ?aj]fr]�-,� \a[]eZj]�-++06�
<gjl]�\a�:hh]ddg�?aj]fr]�-�%�\a[]eZj]�-++36�MjaZmfYd]�FadYfg�.+�eY__ag�-++;6�MjaZmfYd]�\a�Kaeafa�-2�gllgZj]
-++4� f)� .1-16�MjaZmfYd]� \a� ;a]ddY� Hj\afYfrY� f)� ./0� \]d� -.� dm_dag� -+,+6�MjaZmfYd]� \a� FadYfg'� k]r)� dYngjg'�
gj\afYfrY�f)� 02.3*-+,+� \]d� .+� dm_dag� -+,+6�MjaZmfYd]� \{� O]f]raY� 3� gllgZj]� -+,+6�MjaZmfYd]� \a� ?aj]fr]'� k]r)�
\aklY[[YlY� \a� IgeYkka]n[� \]d� ,0� fgn]eZj]� -+,+6� MjaZmfYd]� \a� ;gdg_fY'� f)� 0-3*-+,+� \]dd#3� eYjrg� -+,,6�
MjaZmfYd]� \a�Mja]kl]'� k]r)� dYngjg'�gj\afYfrY�K)@)� /+3*-+,,� \]ddêd� dm_dag�-+,,6�MjaZmfYd]� \a� Mja]kl]'� k]r'� [anad]'�
gj\afYfrY� \]d� --� dm_dag� -+,.6� MjaZmfYd]� \a� FadYfg� ,-� Y_gklg� -+,,6� MjaZmfYd]� \a� @]fgnY� ,1� Y_gklg� -+,,6�
MjaZmfYd]� \a�FadYfg'� k]r)� dYngjg'� k]fl]frY� f)� 1-32� \]d� -+� \a[]eZj]� -+,,6�MjaZmfYd]� \a� ;j]k[aY'� k]r)� dYngjg'�
gj\afYfrY� f)� .+-2� \\� -4�\a[]eZj]� -+,,6�MjaZmfYd]� \a� ?aj]fr]'� k]fl]frY� hjg[)� f)� 0.10� \]d� -2�_]ffYag� -+,-6�
<gjl]�\ê:hh]ddg�\a� ?aj]fr]�Hj\afYfrY�[Yml]dYj]�.�eY__ag�-+,-6�MjaZmfYd]�\a�KgeY'�k]r)� dYngjg'�gj\afYfrY� ,/�
\a[]eZj]�-+,-)
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%�K[]&�+0�NOS�N&UQ\&�W&�).-'*(()�[`]�Yee]ll]�a�[allY\afa�\]dINfagf]�Ya�hgkla�\{�dYngjg�hj]kkg�dY�
hmZZda[Y� YeeafakljYragf]� [`]� fgf� aehda[Yfg� ]k]j[arag� \aj]llg� ]\� af\aj]llg�\a� hmZZda[a� hgl]ja�
gnn]jg�fgf�Yll]f_gfg�YddY�lml]dY�\]dd#afl]j]kk]�fYragfYd]6
%� 7 &B&D &� f'� +,1')111� $[gfl]f]fl]� ad� j]_gdYe]flg� \a� YllmYragf]� \]d�M)N)� kmddêaeea_jYragf]%�
[`]'� KUBK[]&� ,($�[g)�*)$� hj]n]\]�[`]� Äb[�ijhkjjkh[�iWd_jWh_['� i_W�fkXXb_Y^[� Ŷ [�fh_lWj['� iede� b[]_jj_cWj[�
WbbW�Wiikdjed[�Z[]b_�_d\[hc_[h_�fhe\[ii_edWb_�WdŶ [�W�j[cfe�_dZ[j[hc_dWje'� jhWc_b[�if[Y_\_YW�fheY[ZkhZ'S
%� K[]&� **$� UO]]&� j%� ELV�M )N Q '� MXVO� VXNSPSMK]X� MXW� >OQQO� W&� )01'*((*$� [`]� hj]n]\]� UK�
hgkkaZadalw� \a�af_j]kkg�f]d�l]jjalgjag�fYragfYd]'� ^mgja�\YddêYffmYd]�haYfg�^dmkka'�h]j�_da�af^]jea]ja�
hjg^]kkagfYda� Ykkmfla� hj]kkg� kljmllmj]� kYfalYja]� hmZZda[`]� g� hjanYl]� k]frY� gh]jYj]� Yd[mfY�
\aklafragf]�^jY�d]� ^gje]�\{�[gfljYllg�$Y� l]ehg�af\]l]jeafYlg�X�Y�l]jeaf]%6
%�K[]&�*/�N&UQ\&�W&�*0.')110�[`]�YmlgjarrY� dêaf_j]kkg�af� BlYdaY�\]a�d]llgja'�hjg^]kkgja�mfan]jkalYja�
k]frY�Yd[mfY�kh][a^a[Yragf]�af�gj\af]�YddY�fYlmjY�hmZZda[Y�g�hjanYlY�\]dd]�kljmllmj]�afl]j]kkYl]6
(� N&UQ\&� W&� *-)'*((/� MRO$� K]]^KWNX� UK� NS[O]]S_K� *((,'0+'68� j]dYlanY� Yddg� VWDWXV� NS�
[SP^QSK]X$�[gfk]fl]�Y�im]klêmdlaea'�YddêYjl)�-0'�\a�Y[[]\]j]�Yd�hmZZda[g�aeha]_g�[gf�d]�eg\Ydalw�]�
d]�daealYragfa�hj]nakl]�h]j�a�[allY\afa�\]ddêNfagf]�>mjgh]Y6
(�7&B&D&�f)�--+*-++,�[`]�[gfla]f]� ad�j]_gdYe]flg� h]j� dY�\ak[ahdafY�[gf[gjkmYd]� \]d�h]jkgfYd]�
fgf� \aja_]fl]� \]d� LLG� ]� [`]� hj]n]\]� h]j� ad� k]llgj]� \]ddY� kYfalw� ad� j]imakalg� \]ddY� [allY\afYfrY�
alYdaYfY� çkYdn]� d]� ]imahYjYragfa� klYZadal]� \Ydd]� d]__aé'� kh][a^a[Yragf]� \YddY� imYd]� k]� f]� ljY]�
dê]imahYjYragf]�kYf[alY�\Yd�[alYlg�Yjl)�-�M)NQ6
(� N&UQ\&� W&� *)-'*((+� [`]'� YNêYjl� .� [g)� /'� hmj� ja[gfgk[]f\g� d]_allaealw� Y� im]dd]� \a^^]j]fr]� \a�
ljYllYe]flg� [`]� Z]f[`x� YhhYj]fl]e]fl]� \ak[jaeafYlgja]� kgfg� h]jk]_mal]� YlljYn]jkg� e]rra�
YhhjghjaYla� ]� f][]kkYja'� ^gjfak[]� mfY� [gf^]jeY� \]ddêafl]jhj]lYragf]� j]kljallanY� \]ddY� f][]kkalw�
\]ddY� [allY\afYfrY� alYdaYfY� Yd� kgdg� kngd_ae]flg� \a� hgl]ja� hmZZda[a� g� \a� ^mfragfa� \a� afl]j]kk]�
fYragfYd]6
(� >OQQO� W&� +'*((/$� \a� j][]hae]flg� \]ddY� NS[O]]S_K� *((+')(1'68� j]dYlanY� Yddg� VWDWXV� NOS�
MS]]KNSWS� NS� YKO\S� ]O[cS� MRO� \SKWX� \XQQSX[WKW]S� NS� U^WQX� YO[SXNX$� Ya� imYda'� af� ^gjrY�
\]NêYjl)dd� \]ddY� \aj]llanY'� y� Ykka[mjYlg� ad� e]\]kaeg� ljYllYe]flg� \]a� [allY\afa� fYragfYda� h]j�
imYflg� ja_mYj\Y� dê]k]j[arag�\{� Yllanalw� dYngjYlanY� kmZgj\afYlY� g�YmlgfgeY'�hmj[`x�im]klY�fgf�
aehda[`a� f]ee]fg� af� naY� g[[YkagfYd]� dê]k]j[arag� \a� hmZZda[a� hgl]ja6� dY� e]\]kaeY� \aj]llanY�
ja[gfgk[]'�YddêYjl)� ,,� [g)�.� d]ll)�Y%'�dY�d]_allaealw�\a�daealYragfa�YddêY[[]kkg�Yd�dYngjg�kmZgj\afYlg�g�
Ymlgfgeg�f]a� [Yka� af� [ma� dY� d]_akdYragf]�fYragfYd]�g�im]ddY� [gemfalYjaY� jak]flaf]�\]ll]� Yllanalw�
Ya� [allY\afa)� MmllYnaY'� k][gf\g� a� hjaf[{ha� ]fmf[aYla� af� eYl]jaY� \YddY� <gjl]� <gklalmragfYd]'� mfY�
kaead]� daealYragf]� fgjeYlanY� \]n]� k]ehj]� ]kk]j]� [gf^gje]� Yd� daeal]� \]ddY� jY_agf]ngd]rrY�
aehgklg� Yd�d]_akdYlgj]�[`]�afl]f\Y�afljg\mjj]�j]_aea�\a^^]j]fraYla� ljY� dY�hgkaragf]�\]d�[allY\afg�
]� im]ddY� \]ddg� kljYfa]jg� ]� \]n]� ]kk]j]'� gdlj]� [`]� ^mfragfYd]� Yd� [gfk]_mae]flg� \a� ^afYdalw�
d]_allae]'�j]YdarrYlY�YlljYn]jkg�e]rra�f][]kkYja�]�hjghgjragfYla22)

OY� Y__amflg�[`]� af� j]dYragf]�Ydd]�=aj]llan]�-++.*,+4*<>� $j]dYlanY�Yddg�ijWjki�\]a�[allY\afa�
\]a� hY]ka� l]jra� [`]� kaYfg� kg__agjfYfla� \a� dmf_g� h]jag\g%� ]� -++.*3.*<>� $j][Yfl]� fgje]�
eafae]� kmddêYlljaZmragf]� Ya� [allY\afa� \]a� hY]ka� l]jra� g� Yhgda\a� \]ddY� imYda^a[Y� \a� ja^m_aYlg%'� f]%�
[gjkg� \]ddêYffg� -+,-'� Y� k]_malg� \a� Yd[mfa� [`aYjae]fla� ja[`a]kla� \YddY� <geeakkagf]� >mjgh]Y� ( �
LljmllmjY� h]j� d]� hjg[]\mj]� \a� af^jYragf]23'� ad� @gn]jfg� alYdaYfg� f]dd#afl]flg� \a� Ykka[mjYj]�
eY__agj]� [`aYj]rrY� f]ajafl]jhj]lYragf]� ]� Yhhda[Yragf]� \]dd]� fgje]� na_]fla� h]j� _YjYflaj]� dY�
hYjalw�\a� Y[[]kkg�]�\a� ljYllYe]flg�\]d�[allY\afg�\a� klYlg� l]jrg�f]d� k]llgj]�\]d�hmZZda[g� aeha]_g'�
`Y�]dYZgjYlg� Yd[mf]�eg\a^a[`]� fgjeYlan]�\Y� afk]jaj]�f]d� \][j]lg� [\)� çkYdnY(af^jYragfaé'� dY� [ma

22�<gjl]�<gklalmragfYd]'�k]fl]frY�f)�/0/�\]ddêYffg�,443�[�k]fl]frY� f)�/.-�\]dIYfmg�-++0)

Ö�<Ykg�>N�Iadgl�-.13*,,�* �AHF>�]�[Ykg�>N�Iadgl�,214*,,�*CBCLM)
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YhhjgnYragf]'� lmllYnaY'� fga%� y� klYlY� hgkkaZad]� Y� [YmkY� \]ddY� hYjla[gdYj]� kalmYragf]� hgdala[Y�
alYdaYfY24)� Bf� lYd]� hjg[]\mjY'� ING:K� `Y� ]na\]fraYlg� ad� hjghjag� gja]flYe]flg� (� imYd]� affYfra�
jahgjlYlg�(� [gf�hYj]j]�=IH�,,144�\]d�fgn]eZj]�-+,-)

*&�HO[\X�^WmSW]O[Y[O]KcSXWO�MX\]S]^cSXWKUVOW]O�X[SOW]K]K

<`]� dY� fgjeYlanY� alYdaYfY� fgf� hgkkY� aeh]\aj]� ]'� \a� ^Yllg'� fgf� aeh]\ak[Y� dêY[[]kkg� \]a�
[allY\afa�\]a� hY]ka� l]jra� Yd�hmZZda[g�aeha]_g'�Yd�\a� ^mgja�\]dd]�Yllanalw� [`]� aehda[`afg� dê]k]j[arag�
\]a� hmZZda[a� hgl]ja� g� \a� afl]j]kk]� fYragfYd]'� y� [gf[dmkagf]� [ma� ka� h]jn]jj]ZZ]� Yf[`]�
[gfka\]jYf\g� d]� \akhgkaragfa� fgjeYlan]� afng[Yl]� \Ya� ^Ymlgja� \]ddêafl]jhj]lYragf]� \a� k]_fg�
ghhgklg)

>\� af^Ylla'� dêafl]jhj]lYragf]� [`]� ^Y� \]ddY� [allY\afYfrY� alYdaYfY� ad� j]imakalg� f][]kkYjag� h]j�
d#Y[[]kkg� Yd� hmZZda[g� aeha]_g'� ka� ZYkY� ]kk]fraYde]fl]� kmd� \akhgklg� \]ddêYjl)� 0,� \]ddY�
<gklalmragf]�alYdaYfY�]�kmdMYjl� -�=)I)K)�4�eY__ag�4/�f)� /32'�ja[`aYeYlg�\YddêYjl� 2+�[geeY�,.�
\]d� \)d_k)� f)� ,10*-++,'� \Ya� imYda� fgf� hYjj]ZZ]� hgkkaZad]� dêafl]jhj]lYragf]� haÄ� ^Yngj]ngd]� Y_da�
kljYfa]ja)

=an]jkYe]fl]'�nY� gkk]jnYlg� [`]� dêYjl� 0,� \]ddY� <gklalmragf]� fgf�hm}� [gfka\]jYjka� daeal]�
YddêY[[]kkg� h]j� [`a� fgf� y� alYdaYfg'� l]fmlg� [gflg� [`]� ad� \akhgklg� k][gf\g� [ma�  jkjj_� _� sjjWZ_c�
feiiede� WYY[Z[h[� W_fkXXb_Y_� k\\_Y_&� fgf� hm}� [`]� Yn]j]� mfY� nYd]frY� hgkalanY� imYd]� Y^^]jeYragf]'�
[agy'� \]d� \ajallg� [gklalmragfYd]� ja[gfgk[amlg� Ya� [allY\afa� \a� Y[[]\]j]� Ya� hmZZda[a� m^^a[a� ]� fgf'�
afn][]'� mfY� nYd]frY� f]_YlanY� imYd]� daealYragf]� jangdlY� Ya� [allY\afa� \a� IY]ka� \an]jka� \a� hgl]jdg�
^Yj])

JmYflg'� hga'� YddY� hj]nakagf]� [gfl]fmlY� f]ddêYjl)� -� =)I)K)� 4� eY__ag� 4/� f)� /32'� [ge]�
ja[`aYeYlg� \YddêYjl)� 2+� [geeY� ,.� \]d� \)d_k)� f)� ,10*-++,'� dêNG:K� jala]f]� (� [ge]�_aw� affYfra�
]khgklg�(�[`]�]kkY�\]ZZY�]kk]j]�nY_daYlY�YddY�dm[]�\]d�\akhgklg�\]ddY�fgjeYlanY�HBE�[`]�aehgf]�
$Yjll)� ,+',-',/%� dY�ha]fY�hYjalw�\a�ljYllYe]flg�af�eYl]jaY�\a�g[[mhYragf]� ljY�[allY\afa�fYragfYda�]�
[allY\afa� Yf[`]�]pljY[gemfalYja'� ^Yllg�kgdg� kYdng�ad�daeal]�\]ddê�  afl]j]kk]�fYragfYd] )�>\�af^Ylla'�
Y� k]_malg� \]dd]� fgl]� k]fl]fr]� \]ddY�<gjl]� <gklalmragfYd]�f)� ./3� ]� ./43+�( �y� ghafagf]� [gemf]

/-� B[O\SNOWcK�NOU�6XW\SQUSX�NN�?SWS\][S�j�7SYK[]SVOW]X�YO[� UK�9^WcSXWO� B^LLUSMK$�EMROVK�NOM[O]X� UOQQO�ÄiWblW�
_d\hWp_ed_Å�MK\X� 8^� BSUX]� *+.0'))�';A?8� qEeZ_\_Ŷ [�Wb_W� ZwY_fv_dW� _d� cWj[h_W� Z_�WYY[iie� W_�feij_�Z_� bWlehe�fh[iie� b[�
fkXXb_Ŷ [�Wcc_d_ijhWjei_�Z[_�Y_jjWZ_d_�Z_�KjWj_�_[d`�Ŷ [�i_Wde�ie]j_ecWdj_�Z_�bkd]_�f[h_eZe'�fh[l_ijW�ZWb�Z[Yh[je� b[]_ibWj_le�-0�
bk]b_e� ,443*-31%5� &#�9_jWj_)� 4'�cWhdW� ,-'� b[jj[hW�X%�Z[b�Z[Yh[je�b[]_ibWj_le�-0� bk]b_e� ,443�d)� -31�Zefe�bW�fWhebW�ijhWd_[he�u�
W]]_kdje�_b�i[]k[dj[�f[h_eZe5Ä�= #�Yedi[dj_je� bÉWYY[iie�Wb�fkXXb_Ye� _cf_[]e'� Yed�b[�ceZWb_js�[�b[�b_c_jWp_ed_�fh[l_ij_�f[h�_�Y_jjWZ_d_�
Z[bb#kd_ed[�=h*hlf[sÅ)

P�>K� 6X[]O� 6X\]S]^cSXWKUO$� NXYX� KVYSK� gk[h[bb[� SW]O[Y[O]K]S_K$� RK� KPPO[VK]X� MRO� SU� YK[KVO][X� MX\]S]^cSXWKUO� Ne�
M^S�KUUmK[]&� ))/&�MXVVK�)� 6X\[&$�ÄYecfehjW�b#eXXb_]e�Z[b�b[]_ibWjeh[�ehZ_dWh_e�Z_�h_if[jjWh[�Z[jj[�dehc['�Yed�bW�Yedi[]k[dpW�Ŷ [�
bW�dehcW�dWp_edWb[�_dYecfWj_X_b[� Yed�bW� dehcW�Z[bbW�;=<A%�[�Zkdgk[�Yed�]b_�  eXXb_]̂ _�_dj[cWp_edWb_Å�Z_� Yk_� WbjWh_)� ,,2'�
fh_ce�YeccW'� l_ebW�f[h�Zw�ij[iie� jWb[�fWhWc[jhe�Yeij_jkp_edWb[)� ;ed�>Whj)� ,,2'�fh_ce�YeccW'�i_�u�h[Wb_ppWje'� _d�Zj\_d_j_lW'�kd�
h_dl_e�ceX_b[�WbbW�dehcW�Yedl[dp_edWb[�Z_�lebjW�_d�lebjW�Yed\[h[dj_'� bW�gkWb[�Zs�l_jW�[�Yedj[dkje�W�gk[]b_�eXXb_] _̂�_dj[cWp_edWb_�
][d[h_YWc[dj[�[leYWj_�[)�Yed�[ii_'�Wb�fWhWc[jhe'� jWdje�ZW�[ii[h[�Yeckd[c[dj[�gkWb_\_YWjW� ÄdehcW�_dj[hfeijW[�Ŷ [�u�ieb[jjW�W�ikW�
lebjW'�Yec[�i_�Z_c�_d�i[]k_be'�WZ�cW�l[h_\_YW�Z_�YecfWj_X_b_js�Yed��[�dedd[�Z[bbW�;eij_jk_jed[)�F[�Yedi[]k[�Ŷ [�Wb�]_kZ_Y[�Yeckd[�
if[jjW�_dj[hfh[jWh[�bW�dehcW�_dj[hdW�_d�ceZe�Yed\ehc[�WbbW�Z_ifei_p_ed[�_dj[cWp_edWb['�[djhe�_�b_c_j_�d[_�gkWb_�Y_w�i_W�f[hc[iie�ZW_�
b[ij_�Z[bb[�dedd[�Å� "6X[]O�6X\]S]^cSXWKUO� \OW]OWcO� +,0� O� +,1� NOU� *((/#&� =W� KU][S� ]O[VSWS$� SU� QS^NSMO� WKcSXWKUO�WXW�
Y^f� NS\KYYUSMK[O� NS[O]]KVOW]O� UK� WX[VK� SW]O[WK� MXW][K\]KW]O� MXW� UO� NS\YX\ScSXWS� 687G$� VK� NO_O� MO[MK[O� NS�
[S\XU_O[O�UmKW]SWXVSK�VONSKW]O�^WmSW]O[Y[O]KcSXWO�MXWPX[VO�NOUUK� WX[VK�SW]O[WK� KUUK�6XW_OWcSXWO&�@OUUO�SYX]O\S�
SW� M^S&� SW_OMO$� _S� \SK� MXW][K\]X� ][K� UO� N^O� NS\YX\ScSXWS$� SU� QS^NSMO� NO_O� _O[SPSMK[O� \O� UK� WX[VK� MXW]OW^]K� WOUUK�
687G� \SK� MXWPX[VO�KUUK� 6X\]S]^cSXWO&� EO�UK� WX[VK� NOUUK� 687G�[S\YO]]K� UK�6X\]S]^cSXWO� SU�:S^NSMO� @KcSXWKUO�
WXW� Y^f� PK[�KU][X� MRO� \XUUO_K[O� UK� Z^O\]SXWO� Ne� UOQS]]SVS]d� MX\]S]^cSXWKUO� NOUUK� WX[VK� SW]O[WK� MXW� [SPO[SVOW]X
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[`]�Ydd]�fgje]�\]ddY�<gfn]fragf]�HBE�nY\Y�ja[gfgk[amlg� ad�nYdgj]�\a�fgje]�hYllara]�]'�imaf\a'�
imYda^a[Yl]�[ge]�fgje]� afl]jhgkl]�Yd�[ma�jakh]llg'�]p�Yjl)� ,,2�<gkl'� y�kmZgj\afYlY�dY�fgjeYlanY�
fYragfYd]3,)

=Y� lYflg� f]� \]janY� [`]� mfêafl]jhj]lYragf]� [gklalmragfYde]fl]� gja]flYlY� \]dd]� fgff]�
fYragfYda� ]'� imaf\a'� Yf[`]� \]dd#Yjl(� -�=)I)K)� 4� eY__ag� 4/� f)� /32'� [ge]� ja[`aYeYlg� \Ydd#Yjl)� 2+�
[geeY�,.�\]d�\)d_k)� f)� ,10*-++,'�fgf�hm}�[`]�]kk]j]� af� daf]Y�[gf�d]�kl]kk]�fgje]�hYllara]�[`]�
[gfk]flgfg� dêY[[]kkg� Yd� hmZZda[g� aeha]_g� \]d� [allY\afg� kljYfa]jg'� ^Yllg� kYdng� ad� daeal]�
\]N#afl]j]kk]�fYragfYd]�]�\]ddê]k]j[arag�\aj]llg�g�af\aj]llg�\a�hmZZda[a�hgl]ja'�[gka�[ge]�af\a[Ylg�
h]j� a� [allY\afa� [gemfalYja� YddêYjl)� .3� \)d_k)� f)� ,10*-++,� [gjjakhgf\]fl]� Ydd#Yjl'� .2� \]d� \)d_k)� f)�
-4*,44.'�[ge]�eg\a^a[Ylg�\Ydd#Yjl�-/�\]d�\)d_k)� f)�3+*,443)

<ge]�y�fglg'�\]llY�\akhgkaragf]� jafnaY�Y\�mf�j]_gdYe]flg� dêaf\ana\mYragf]�\]a�hgkla�]�d]�
^mfragfa�h]j�a�imYda� fgf�hm}�hj]k[af\]jka�\Yd�hgkk]kkg�\]ddY�[allY\afYfrY� alYdaYfY'�j]_gdYe]flg�
Y\gllYlg� [gf� =I<F� 2� ^]ZZjYag� ,44/'� f'� ,2/� $j]_gdYe]flg� j][Yfl]� fgje]� kmdd#Y[[]kkg� \]a�
[allY\afa� \]_da� LlYla� e]eZja� \]dd#Nfagf]� ]mjgh]Y� Ya�hgkla� \a� dYngjg� hj]kkg� d]� YeeafakljYragfa�
hmZZda[`]%3-)

Bf^af]'� dêgja]flYe]flg� [`]� ING:K� kgkla]f]� [� klYlg� [gjjgZgjYlg� j][]fl]e]fl]� \YddY�
<gjl]� <gklalmragfYd]� [`]'� [gf� d#gj\afYfrY� f)� ,.4� \]d� ,0� Yhjad]� -+,,'� hmj� \a[`aYjYf\g� dY�
eYfa^]klY� afYeeakkaZadalw� \]ddY� im]klagf]� \a� d]_allaealw� [gklalmragfYd]� \]dd#Yjla[gdg�.3'� [geeY
,'� \]d� \)d_k)� f)� ,10*-++,'� `Y� kgklYfraYde]fl]� YnYddYlg� mfêafl]jhj]lYragf]� [gklalmragfYde]fl]�
gja]flYlY� \a� im]klY� fgjeY'� f]d� k]fkg� [`]� ]kkY� fgf� aeh]\ak[Y� Y^^Yllg� dêY[[]kkg� Y� af[Yja[`a�
hmZZda[a�Yf[`]�Ya�[allY\afa�]pljY[gemfalYja)

EY� f][]kkalw� \a� mfY� [`aYja^a[Yragf]� fgjeYlanY� af�eYl]jaY'� [`]� ka� [`a]\]� Yd�IYjdYe]flg'� y�
\YlY� Yf[`]� \Y_da� afl]jn]fla� \]ddY� _amjakhjm\]frY� \a�e]jalg'� [`]'� f]a�hg[`a� [Yka� af� [ma�nêy� klYlY�
mfY� \]naYragf]� \Ya� hjaf[{ha� ^afgjY� ]fm[d]Yla'� f]� `Y� [gfk]flalg� dêYhhda[Yragf]� ljYeal]�
dêY[[g_dae]flg� \]dd]� Yragfa� \ak[jaeafYlgja]� hjghgkl]� Ynn]jkg� hjgnn]\ae]fla� \a� ]k[dmkagf]� \a�
[allY\afa� ]pljY� N>� Yd� dYngjg� hj]kkg� hmZZda[`]� YeeafakljYragfa30)� Eêgja]flYe]flg� \]ddY�
_amjakhjm\]frY�alYdaYfY�\a�e]jalg�ka� ZYkY�]kk]fraYde]fl]� kmddêafl]jhj]lYragf]�[gklalmragfYde]fl]�
gja]flYlY� affYfra� hjgkh]llYlY� Y^^]jeYf\gka'� [gf� af\ajarrg� [gklYfl]'� [`]� d]� \akhgkaragfa

KUUmKS]&�,,2�NOUUK�6X\]S]^cSXWO�O�NOUUK�WX[VK�X�NOUUO�WX[VO�687G�SW]O[YX\]O&

&#� <W�]O[VSWS$�_&�F[SL^WKUO�NS�?SUKWX$� \OW]OWcK�NOU�,-�KQX\]X�-+,,5� _b�]_kZ_YWdj[�h_j_[d[�Ŷ [�gkWdjW�\_b[jjWje� ZWbbW�;ehj[�
;eij_jkp_edWb[� f[h�b[�dehc[�Z[bbW�;=<M� feiiW�[ii[h[�jhWifeije�Yed�h_\[h_c[dje�Wbb[�dehc[�fh_cW�[iWc_dWj[�Z[bbW�;edl[dp_ed[�
H*E'�Wbb[�gkWb_�ded�fkw� ded� h_YedeiY[hi_�_b�c[Z[i_ce�lW_Wh[�Z_�dehc[�fWjj_b[� Ŷ [�]_kijW�bW�fh[l_i_ed[�Z_�Yk_�WbjWh_)� ,,2�;eij)�
Z[lede�[ii[h[�gkWb_\_YWj[�Wc[�dec[�_dj[hfeij[)� ;_dW�bW�Yed\ehc_js�W_fh_dsfv�W\\[hcWj_�ZWbbW�;Whbe�;eij_jkp_edWb[�Z[bb[�dec[�
[iWc_dWj[�[Z�_d�fWhj_YebWh[�Z_�gk[bbW�Yedj[dkjW�Wb_�Whj)� ,+�bW�gkWb[�W\\[hcW�>eXXbv]e�Z[]b_�KjWj_�c[cXh_�Z_�  fheckel[h[�[�]WhWdj_h[
))))bW�fWh_js�Z_�effehjkd_js�[�Z_�jhWjjWc[dje�_d�cWj[h_W�Z_�eYYkfWp_ed[ �jhW�bWlehWjeh_�dWp_edWb_�[�bWmhWjeh_�c_]hWdj_� ded�i_�fkw
ZkX_jWh[�]_kijW�bW�fh[l_i_ed[�Z_�Yk_�Wbb#Whj)�.�[Z�WbjWh_)� /� ;eij_jkp_ed[)�é

))*�>mK[]&� ,� NOU�DOQXUKVOW]X�MX\e�Y[O_ONO2� K[]&� ,)� ,)�,�feij_�Z[bb[�Wcc_d_ijhWp_ed_�fkXXb_Y [̂�f[h�bÉWYY[iie�W_�gkWb_�ded�fkw�
fh[iY_dZ[hi_�ZWb�feii[iie�Z[bbW� Y_jjWZ_dWdpW�_jWb_WdW� iede� _�i[]k[dj_5�W%�_�feij_�Z[_�b_l[bb_�Z_h_][dp_Wb_�Z[bb[�Wcc_d_ijhWp_ed_�Z[bbe�
KjWje'�WdYbn�WZ�ehZ_dWc[dje�Wkjedece'�_dZ_l_ZkWj_�W_�i[di_�Z[v\Whj)�1�Z[b�Z[Yh[je�b[]_ibWj_le�.�\[XXhW_e� ,44.'�d)�-4'�dedŶ t�_feij_�
Z[_�Yehh_ifedZ[dj_� b_l[bb_�Z[bb[� Wbjh[�fkXXb_Y^[� Wcc_d_ijhWp_ed_6�X%� _�feij_�Yed�\kdp_ed_�Z_�l[hj_Y[�Wcc_d_ijhWb_c� Z[bb[�ijhkjjkh[�
f[h_\[h_Y_)#n�Z[bb[�Wcc_d_ijhWp_ed_�fkXXb_Y [̂�Z[bbe�KjWje'� WdŶ [�WZ�ehZ_dWc[dje�Wkjedece'� Z[]b_�[dj_�fkXXb_Y_� ded�[Yedec_Y_'� Z[bb[�
fhel_dY[�[�Z[_�Yeckd_�dedŶ t�Z[bb[� h[]_ed_�[� Z[bbW�:WdYW� Z#AjWb_W6� j`� _�feij_�Z[_�cW]_ijhWj_�ehZ_dWh_'� Wcc_d_ijhWj_l_'� c_b_jWh_�[�
YedjWX_b_dedY^t� _�feij_�Z[]b_�WlleYWj_�[�fheYkhWjeh_�Z[bbe�KjWje6�Z%�_feij_�Z[_�deb_�Y_l_b_�[�c_b_jWh_�Z[bjW�Hh[i_Z[dpW�Z[b�;edi_]b_e�
Z[_�E_d_ijh_'� Z[b�E_d_ij[he�Z[]b_�W\\Wh_�[ij[h_'� Z[_�E_dkj[hw�Z[Ovdj[ce)� ZZ�E_d_ij[he�Z_�]hWp_W�[�]_kij_p_W'� Z[b�E_d_ij[he�Z[bbW�
Z_\[iW'�Z[b�E_d_ij[jl�Z[bb[�\_dWdp[�[�Z[b�;ehfe�\ecbWb[�Z[bbe�KjWje'�[YY[jjkWj_�_�feij_�W�Yk_�i_�WYY[Z[�_d�Wffb_YWjed[�Z[b_�Whj)� ,1�Z[bbW�
CE�-3\[XXhW_e�,432'�d)�0 \\S

hH &�WX]K�W&�0*&



Camera dei Deputati — 67 — Senato della Repubblica

XVII LEGISLATURA — DISEGNI DI LEGGE E RELAZIONI — DOCUMENTI — DOC. CXXX N. 1

\]dd#Yjla[gdg� -� \]V� M]klg�Nfa[g� kmdd#aeea_jYragf]� af� mfY� Ydd]� \akhgkaragfa� \]ddY� <gfn]fragf]�
HBE'� Yn]f\g� hYja^a[Ylg� ad� [allY\afg� kljYfa]jg� j]_gdYje]fl]� kg__agjfYfl]� af� BlYdaY� Yd� [allY\afg�
alYdaYfg'� `Yffg� kmh]jYlg� d]� \akhgkaragfa� $\a� [ma� Yd�=)I)K)� f)� /32*4/� ]\� Yd� \)d_k)� f'� ,10*-++,%�
[`]�ja[`aYeYfg�dY�f][]kkalw�\]d�j]imakalg�\]ddY�[allY\afYfrY�h]j�dêY[[]kkg� Yd�hmZZda[g�aeha]_g�]�
k]ehj]�[`]�fgf� ka� ljYlla� \{� ^mfragfa�aehda[Yfla�dg� kngd_ae]flg�\a�hmZZda[a�hgl]ja� g�\a�afl]j]kk]�
fYragfYd])

MYda� hjaf[aha� nYffg� Y^^]jeYla� lYflg� haÄ� imYf\g� ad� [allY\afg� \a� mfg� LlYlg� l]jrg� fgf�
e]eZjg�\]dMN>�kaY� lalgdYj]� \]d�h]je]kkg�\a� kg__agjfg�<>�h]j� dmf_g� kg__agjfYfla�\a� [ma� YdaY�
\aj]llanY� f)� ,+4*-++.'�[`]�Ydd#Yjl)� ,,� jaZY\ak[]�ad�hjaf[ahag�\a�hYjalw�\a� ljYllYe]flg�af�eYl]jaY�\a�
Y[[]kkg�Yd� dYngjg�[gf� a�[allY\afa�fYragfYda3/� g'� YddgjimYf\g'� YZZaY� dY�imYda^a[Y�\a�ja^m_aYlg�g�\a�
h]jkgfY� Ydljae]fla� Zakg_fgkY� \a� hjgl]ragf]� afl]jfYragfYd]'� [ma� dêYjl)� -1� \]ddY� =aj]llanY�
-++/*3.*<>� YmlgjarrY� dê]k]j[arag� \a� mfêYllanalw� \ah]f\]fl]� g� YmlgfgeY� f]d� jakh]llg� \]ddY�
fgjeYlanY� _]f]jYde]fl]� Yhhda[YZad]� Ydd]� hjg^]kkagfa� ]\� Y_da� aeha]_`a� f]ddY� hmZZda[Y�
YeeafakljYragf])

:ddY� dm[]� \a� lYflg'� \mfim]'� hglj]ZZ]� jal]f]jka� kmh]jYlg� f]ddêYhhda[Yragf]� hjYla[Y� \]ddY�
fgjeYlanY� h]jlaf]fl]� ad� jakYd]fl]� ]� akgdYlg� hjgfmf[aYe]flg� \]ddY�<gjl]� \a�<YkkYragf]30'� d]� [ma�
eglanYragfa� fgf�hgkkgfg�[`]�ja[gf\mjka� Yd�[gfl]klg�klgja[g(fgjeYlang�af�[ma�kgfg� klYl]�\Yl]'�
Yn]f\g� Y\� g__]llg� ^Ylla� Y[[Y\mla� af� ]hg[Y� Yfl][]\]fl]� Ya� \][j]la� \a� YllmYragf]�\]dd]�=aj]llan]�
Yf�la\ak[jaeafY�lgja])

Bf� Ydlja� l]jeafa'� dY� d[m� W][� \]ddY� d]_akdYragf]� fYragfYd]� ]� kgnjYfYragfYd]� ]� dY� k]ehj]�
eY__agj]� [gfkYh]ngd]rrY� f]ajafl]jhj]lYragf]� \]ddY� fgjeYlanY� Yfla\ak[jaeafYlgjaY� jakh]llg� Ya�
hYjYe]lja� [gklalmragfYda�affYfra�af\a[Yla'�af\m[gfg�Y�[gfka\]jYj]� kmh]jYlY�g_fa�afl]jhj]lYragf]�
\a�k]_fg�[gfljYjag)

+&�B[X\YO]]S_O�NS�[SPX[VK

=Y� imYflg� kghjY� ]na\]fraYlg'� f]� \]janY� dêaehgjlYfrY� \a� mf� afl]jn]flg� ja^gjeYlgj]� af�
eYl]jaY'�gjYeYa�k[]fYjag�\a�mf�]d]nYlg�_jY\g�\a�af[]jl]rrY�h]j�d]�\a^^]j]fla�afl]jhj]lYragfa�\]_da�
gh]jYlgja�\]d�\ajallg)

Bf� hYjla[gdYj]'� im]ddg� [`]� ka� Ymkha[Y� y� mf� afl]jn]flg� ja^gjeYlgj]� Y__Yf[aYlg� Y\� mf�
afl]jhj]lYragf]� [gklalmragfYde]fl]� gja]flYlY�[`]� kaY� jakh]llgkY�\]a�naf[gda�\]janYfla�\Ydd]� ^gfla�
afl]jfYragfYda�]�[gemfalYja])

<ge]�hmj�]na\]fraYlg31'�Ä_b�i_ij[cW�h_\ehcWje�Zelh[XX['� ZW�kd� _Wje'� h_ifedZ[h[�W_�fh_dY_f_�ijWX_b_j_�
ZWbbW� ;WhjW� Yeij_jkp_edWb[� _d�cWj[h_W� Z_�Z_h_jj_�\edZWc[djWb_�[�ded� [djhWh[� _d�YedjhWije� Yed� [ii_6�ZWMÉWb_LN'�
]WhWdj_h[�kd�i_ij[cW�[gke'�fWh_jWh_e�[�Y[hje�d[bbW�iY[bjW�Z[_�Yh_j[h_�Z_�i[b[p_ed[�[�Z[_�h[gk_i_j_�h_Y _̂[ij_�_d�YWfe�W_�
ie]][jj_�_dj[h[iiWj_�Wbb#_cf_[]e�fkXXb_Ye�Å

<`]� mf� afl]jn]flg� ja^gjeYlgj]� kaY� hjYla[YZad]� af� lYd]� k]fkg'� ka� ja[YnY� \Ydd]� fgje]�
ja[`aYeYl]� f]d� hjaeg� hYjY_jY^g'� d]� imYda� [gf^]jeYfg� lmll]� ad� hjg_j]kkang� Y^^a]ngdae]flg� \]d�
j]imakalg� \]ddY� [allY\afYfrY� h]j� dêahgl]ka� af� [ma� dêY[[]kkg� Yd� dYngjg� fgf� ja_mYj\a� ^mfragfa�
[gehgjlYfla� dê]k]j[arag� \a� hgl]ja� hmZZda[a� g� \a� afl]j]kk]� fYragfYd]6� kYj]ZZ]� Ymkha[YZad]� Yf[`]�
h]j�a� [allY\afa�]pljY�N>'� h]jk]_maj]� dY� kljY\Y� ljY[[aYlY� \Yddê� Y jl� .3� \]d� \)d_k)� f)� ,10*-++,'� [`]�
Yee]ll]� a�[allY\afa�\]ddêNfagf]� Ya�hgkla� \a� dYngjg�hj]kkg� dY�hmZZda[Y�YeeafakljYragf]�[`]� fgf

E�Bf�l]flaea'�_&�gj\afYfrY�\]V�MjaZmfYd]�\a�:OWX_K�\]d�)1�dm_dag�*())$�]kl]fkgj]�IYjg\a)

,'0�O)�k]fl]frY�\]ddY�<gll]�\a�<YkkYragf]�\]d�,4*,+�(,.*,,�-++1�f)�-/,2+'�af�<_h)_cc)[_jD)� f)/*-++1�h)dL|)�[gf�
[gee]flg�\a�;m^^Y�?))

0.�6X\e$�;WUDQLHUL�H�;ILWWR�Ga�DFFHVVR�DL�SXEEOLFR�LPSLHJR$� NS�BXUS�?&F$�```&QS^\]ScSK%KWSVSV\]]K]S_K&S]&
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aehda[Yfg� ]k]j[arag� \aj]llg� ]\� af\aj]llg� \a� hmZZda[a� hgl]ja� gnn]jg� fgf� Yll]f_gfg� YddY� lml]dY�
\]ddêafl]j]kk]� fYragfYd])� >\� afn]jg'� Z]f[`x�h]j�_da�]pljY[gemfalYja�ad� d]_akdYlgj]�fgf� hglj]ZZ]�
_agnYjka� \]ddêY__Yf[ag� Ydd]� ^gfla� afl]jfYragfYda� [`]� `Yffg� [gfk]flalg� dêYh]jlmjY� h]j� a� [allY\afa�
[gemfalYja� $]\� af� hYjla[gdYj]'� \]d� MjYllYlg� aklalmlang� \]dINfagf]%'� ad� ngdYfg� h]j� mfY� ka^^YllY�
Yh]jlmjY� y� \Ylg� \Ydd]� hj]kkYfla� aklYfr]� \]janYfla� \Yd� fgkljg� YllmYd]� [gfl]klg� kg[ag(hgdala[g5�
g[[gjj]� jakhgf\]j]� YddY� k]ehj]�eY__agj]�imYflalw� \a� ja[`a]kl]� [`]� af� lYd� k]fkg� YnYfrYfg� lmlla�
_da� kljYla� \]ddêYllmYd]� kg[a]lw� _dgZYdarrYlY'� Yd� ^af]� \a�_YjYflaj]� dY� lml]dY� \]d� ^gf\Ye]flYd]� \ajallg�
\]d�dYngjg)

EY� kljaf_]fl]�ghhgjlmfalw� \a�mfY�k[]dlY�ja^gjeYlja[]'�af� lYd� k]fkg'�[gde]j]ZZ]� ^afYde]fl]�
d]� dY[mf]� \]ddêYllmYd]� ^Yk]� hgdala[Y'� aklalmragfYd]� ]\� ][gfgea[Y� af� l]eY� \a� afl]_jYragf]'�
_agnYf\gka'�f]d�[gfl]ehg'�\a�mfY� ka[mjY�[j]k[alY�[mdlmjYd]�]\�][gfgea[Y�\]dIafl]jg�hY]k])

H[[gjj]� mfY� jakhgklY� [`]� fgf� lYj\a� Y� n]faj]� Yf[`]� _mYj\Yf\g� Yd� ^mlmjg� \]dd]� _agnYfa�
_]f]jYragfa� [`]� `Yffg� [gfk]_malg� a� lalgda� \a� klm\ag� kmd� l]jjalgjag� fYragfYd]'� ^jm]f\g� \a� k]jnara�
k[gdYkla[a�g\�mfan]jkalYja�Y[[]kk{Zada�Yf[`]�Y_da�kljYfa]ja6�h]j�]kka'�kYj]ZZ]�Yf[gj�haÄ�[gfljYjag�Y\�
g_fa� dg_a[Y� \]eg[jYla[Y� ]� \a� Zmgf� ^mfragfYe]flg� \]ddg� aklalmragfa� ]k[dm\]jda� \Yd� e]j[Ylg� \]d�
dYngjg� f]d� k]llgj]� hmZZda[g'� \ghg� Yn]jda� ^gjeYla� f]dd]� mfan]jkalw� ]� f]a� hjg_jYeea� \a�
kh][aYdarrYragf]�alYdaYfa)

:� ^jgfl]� \]dd]� [gfljY\\aragfa� \a� mfY� kg[a]lw� k]ehj]� haÄ� khaflY� Yd� emdla[mdlmjYdakeg�
_dgZYdarrYlg'� YhhYjaj]ZZ]� YfY[jgfakla[g� ljaf[]jYjka�\a]ljg� dY�j]kljallanY� afl]jhj]lYragf]�\]ddê� Yjl�
0,� <gkl'� k][gf\Y�[ma� dY�jak]jnY�[gfl]fmlY�f]ddY�fgjeY�[gklalmragfYd]�fgf�gh]jY� Yd�^af]�\a�\Yj]�
hjgl]ragf]� Yd�e]j[Ylg� afl]jfg�\]d� dYngjg'�eY'� hamllgklg'�h]j�_YjYflaj]� [`]� a� ^afa�hmZZda[a'� [`]�
f]d� [allY\afg� ka� kmhhgf_gfg� fYlmjYde]fl]� [geh]f]ljYla� f]a� ^afa� h]jkgfYda'� kaYfg� e]_dag�
h]jk]_mala�]�lml]dYla32)

<a�kYj]ZZ]�\Y�[`a]\]jka�k]'�[YdYla� f]ddY�kg[a]lw� YllmYd]'� a�fgklja�hY\ja�[gklalm]fla�Ynj]ZZ]jg�
eYa� a\]fla^a[Ylg� ad� d]_Ye]� \a� YhhYjl]f]frY� \]d� [allY\afg� Yddg� LlYlg� [ge]� ^Yllgj]� \a� fYlmjY�
hj]llYe]fl]� h]jkgfYd]�]� fgf'�afn][]'� imYd]� ^jmllg�\a�mf�jY\a[Ye]flg� ]^^]llang�[gf�ad� l]jjalgjag�
^Yllg�]kk]fraYde]fl]�\a� ^gjeYragf]�]�dYngjg�]'�imaf\a'�\a�afl]_jYragf]�[mdlmjYd])

La�Ymkha[Y'�\mfim]'�[`]�ad�IYjdYe]flg'�f]ddY�kmY�haÄ�YehaY�hgl]klw� d]_akdYlanY'�afl]jn]f_Y�Y�
j]_gdYe]flYj]� ad� k]llgj]� [gf� mfY� fgjeY� \a� jYf_g� hjaeYjag� YllY� Y� klYZadaj]� dY� hgkkaZadalw� \a�
Y[[]kkg� Y_da� kljYfa]ja� Yf[`]� ]pljY[gemfalYja� [`]� kaYfg� af� j]_gdY� [gf� d]� fgje]� af� eYl]jaY� \a�
kg__agjfg)

:\� ]kkY� hglj]ZZ]jg� ^Yj]� \Y� [gjfa[]� fgje]� \a� \]llY_dag� h]j� dêaf\a[Yragf]� \a� j]imakala�
_]f]jYda� $]k)� [gfgk[]frY� \]ddY� daf_mY� alYdaYfY'� [gfgk[]frY� \]a� hjaf[aha� [gklalmragfYda� ]l[)%� ]� \a�
j]imakala� kh][a^a[a� h]j� [aYk[mf� k]llgj]� \a� hmZZda[g� aeha]_g� $]k)� kh][a^a[`]� [geh]l]fr]� \a�
k]llgj]%� ]� k]ehj]� [`]� fgf� ka� ljYlla� \a� ]k]j[arag� \aj]llg� g� af\aj]llg� \a� hmZZda[a� hgl]ja� g� [`]�
Yll]f_Yfg�YddY� lml]dY�\]ddêafl]j]kk]�fYragfYd])

3,�<gfka_dag�\a�LlYlg'�OB'�f)�/.�\]d�/�^]ZZjYag�,430)
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<<&�>4�7<E6D<?<@4I<A@8�@8>>m4668EEA�4>>m4>>A::<A�BD<H4FA

)&�FSYXUXQSK�NOUUO�\OQWKUKcSXWS�YO[_OW^]O�KSBG@4D�N^[KW]O�UmKWWX�*()*

EY� _YeeY� \]dd]� k]_fYdYragfa� ( � h]jn]fml]� YaING:K� f]d� [gjkg� \]d� -+,-� ( � ja_mYj\Yfla�
\ak[jaeafYragfa�f]ddêY[[]kkg�YddêYddg__ag�hjanYlg�y�egdlg�YehaY)

<êy� [`a� af^gjeY� \]ddY� hj]k]frY� \a� afk]jragfa� ]� [Yjl]dda� [`]� \a[`aYjYfg� Yh]jlYe]fl]� [`]�
fgf�ka�afl]f\]�Y^^allYj]�mf�\]l]jeafYlg�YhhYjlYe]flg�Y� kljYfa]ja6�[`a�ka�jangd_]#YdING:K�\ghg�
Yn]j� kmZalg� dêmeadaYragf]� \a� mf� ja^amlg� h]j[`x� ad� [gdgj]� \]ddY� kmY� h]dd]� y� k[mjg6� [`a� af[gfljY�
\a^^a[gdlw�h]j[`x�\akYZad]'� jge'�gegk]kkmYd]�g� ljYfk]kkmYd])�LlYf\g�Ydd]�k]_fYdYragfa�ja[]nml]'�ka�
k[ghj]� [`]� Y� ngdl]� na� kgfg� afl]ja� [gf\geafa� [`]� ( � h]j� Igj\afYjag� \anaka� km� imYka� lmllg� ( �
imYf\g� ka� ljYllY� \a� Kge'� kljYfa]ja� g� kaeada'� ka� jan]dYfg� [gehYlla� f]ddY� haÄ� lglYd]� [`amkmjY� YddY�
\an]jkalw)

EY�\ak[jaeafYragf]�fgf�ka� `Y�kgdg�f]d�[Ykg�\a�]k[dmkagfa�]khda[al])�:�ngdl]�]kkY�ka�jak[gfljY�
f]a�[gehgjlYe]fla�[`]�eajYfg�Y�j]f\]j]�haÄ�\a^^{[ad]�g�Y�]k[dm\]j]�im]kl]�h]jkgf]�\YddêY[[]kkg�
YddêYddg__ag)� <gk{� y'� h]j� ]k]ehag'� imYf\g� ad� jYhhgjlg� y� af� f]jg� ]� dêafimadafg� y� afaraYde]fl]�
lgdd]jYlg� f]ddêYddg__ag'� eY� kgdg� kafg� Y� [`]� fgf� ka� hj]k]fla� Yd� hjghja]lYjag� mfY� kalmYragf]�
][gfgea[Ye]fl]� haÄ�nYflY__agkY6� g� imYf\g� ad�hjghja]lYjag� fgf� jaemgn]� im]_da� gklY[gda� ^aka[a�
[`]�j]f\gfg�aehgkkaZad]�Y\�mf�\akYZad]�hj]f\]j]�af�Y^^allg�mf�\]l]jeafYlg�Yddg__ag)

EY� [Ykakla[Y� j]_akljYlY� \YddêNG:K'� af\a[YlanY� \]d� _jY\g� \a� \ak[jaeafYragf]� Yf[gjY�
]kakl]fl]� f]d� fgkljg� IY]k]� Yd�ja_mYj\g'� Yf\j]ZZ]� hjaeYjaYe]fl]�nYdmlYlY� kmd� haYfg� [mdlmjYd]�]'�
^gjk]'�]la[g)� Bf� im]klY� k]\]'�na]f]� ]kYeafYlY� \Yd�hmflg�\a�naklY�_amja\a[g'�Yd� ^af]�\a�af\ana\mYj]�
^gje]�\a�lml]dY�[`]�Ykka[mjafg�e]_dag�ad�jakh]llg�\]d�hjaf[ahag�\a�hYjalw�\a�ljYllYe]flg)

*&� 6XW\SNO[KcSXWS� \^U� [SY[S\]SWX� NOU� Y[SWMSYSX� NS� WXW� NS\M[SVSWKcSXWO� WOUUO� _K[SO�
]SYXUXQSO�NS�\OQWKUKcSXWS

*&)&� 4QOWcSO�SVVXLSUSK[S

Ggf� k]ehj]� dY� \ak[jaeafYragf]� ja_mYj\Yfl]� mf� YhhYjlYe]flg� hgklg� af� n]f\alY� g� af�
dg[Yragf]� hm}� ^Yjka� jakYdaj]� YddY� \aj]llY� ]� [gfkYh]ngd]�ngdgflw� \]d� hjghja]lYjag)� <YhalY� [`]'� af�
Ykk]frY� \a� af\a[Yragfa� af� e]jalg� \Y� hYjl]� \]d� lalgdYj]'� dY� kl]kkY� :_]fraY� jal]f_Y� \a� hgl]j�
afl]jhj]lYj]� dY� kmY� ngdgflw� aehda[alY� ghhmj]� [`]� ]kkY� ka� kgnjYhhgf_Y� YddY� ngdgflw� \]d� \lgdYj]�
\][a\]f\g�Y�hjagja�\a�fgf�]fljYj]�af� ljYllYlan]�h]j�dêY^^allg�g�dY�n]f\alY�[gf�d]�[Yl]_gja]�af\a[Yl]�
kghjY�h]j�eglana�Y^^]j]fla� YddY�hgdala[Y�Yra]f\Yd]�\]ddY�kl]kkY�:_]fraY)

KafnaYf\g� Y� imYflg� ka� \ajw� haÄ� YnYfla� kmdIYjl)� /,� \]ddY� <gklalmragf]'� ka� ja[`aYeY� af�
hjghgkalg� ad�Ijgnn]\ae]flg� \]d�@YjYfl]� h]j� dY� hjgl]ragf]� \]a� \Yla� h]jkgfYda� \]ddêd d � _]ffYag�
-++233'�\Yd�imYd]�ka�jala]f]�hgkk{Zad]�ljYjj]� khmflg�h]j�afl]jn]fla�\a� lml]dY�\]dd]�[Yl]_gja]�]k[dmk]�
\Y(im]klg�k]llgj]�\a�e]j[Ylg�hmj�f]d�jakh]llg�\]d�hjaf[ahag�\]ddY� daZ]jlw�\]dd#YmlgfgeaY�hjanYlY)

3;� BB� l]klg� y� [gfkmdlYZad]� kaY� kmd� kalg� \]d� @YjYfl]� h]j� dY� hjgl]ragf]� \\� \Y\� h]jkgfYda�
$`llh6** ooo)_YjYfl[hjanY[q)al*%� kaY� kmd� kalg� \[ddêNG:K'� f]ddY� k]ragf]� N_hjkWb� ;ecckd_jo� \]\a[YlY� YddY�
\g[me]flYragf]�kmdd]�\ak[jaeafYragfa�af]j]fla�YddY�[YkY
"� R]]Y2'')(1&*+*&+*&*+'HSP]^KU6XVV^WSSb'?K]O[SKUS**&K\Ya� #&� >O� O\Y[O\\SXWS� ][Sh� _S[QXUO]]O� \XWX� [SY[O\O� NKU�
l]klg�\]d�hjgnn]\ae]flg�\]d�@YjYfl])
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Bd� =g[me]flg� jahgjlY� hj][ak]� af\a[Yragfa� \]dd#Ymlgjalw� af� gj\af]� YddY� YllmYragf]� \]d�
hjaf[ahag� \a� hYjalw� \a� ljYllYe]flg� ja[`aYeYlg� \YddY� =aj)� -+++*/.*<> �f]d� hYjla[gdYj]� [gfl]klg�
\]ddêg^^]jlY� kmd�e]j[Ylg� \a� Yddg__a� hjanYla� ljYeal]� dY�e]\aYragf]� \a� Y_]fra]� aeegZadaYja)� G]ddY�
[gf[j]lY� ^Yllakh][a]�kgllghgklY�YddY�nYdmlYragf]�\]d�@YjYfl]'�ka�fa]nY�[`]� dê:_]fr{Y�aeegZadaYj]�
[gafngdlY�f]ddY�na[]f\Y�Yddêgja_af]�\]d�hjgfmf[aYe]flg'�ljYllYnY�â\Yla�k]fkaZada�\]a�hjghja�[da]fla�
$af� imYdalw� \a�n]f\algja'� Y[imaj]fla'� [gf\mllgja� ]� dg[YlYja%'� af�hYjla[gdYj]� im]dda�  _Zed[_�W�h_l[bWh[�
b#eh_]_d[�hWZWb[� [Z�[jd_YW'� b[�Yedl_dp_ed_�h[b_]_ei_('� be�ijWje�Z_�iWbkj[�[*e� be�ijWje�Z_�Z_iWX_b_js�dedY t̂�bW�l_jW�
i[iikWb[éä� )�MYd]�hjYkka� jakmdlYnY�Y_da�Ylla�\]llYlY�\Y�mfY�hj][akY�[gfk]_fY� Y^^a\YlY�Yddê:_]fraY�\Ya�
lalgdYja� \]_da� YhhYjlYe]fla)� Bf� Ydlj]� hYjgd]� \ } � n]fanY� ^Yllg� h]j[`x� âYd[mfa� hjghja]lYja� fgf�
_jY\aj]ZZ]jg� dg[Yj]�aeegZada�Y�gegk]kkmYda� g�Y� [allY\afa� ]pljY[gemfalYja'�ghhmj]�af�imYflg�af�
Yd[mfa� [gf\geafa�fgf� kYj]ZZ]jg�Z]f]�Y[[]ll]�h]jkgf]�\a� j]da_agf]�emkmdeYfY'�e]flj]�Yd[mfa�
\Yla� km�^WdZ_YWf�]�hYlgdg_a]�afnYda\Yfla�kgfg� ljYllYla�kgdg�h]j�]k[dm\]j]�\Ydd]�ljYllYlan]�aeegZada�
[gf�ZYjja]j]�Yj[`al]llgfa[`]ä)

Bd� @YjYfl]'� ja[`aYeYf\gka� Y\� mfY� hj][]\]fl]� \][akagf]34'� jaZY\ak[]� affYfralmllg� [`]� âad�
ljYllYe]flg� \a� \Yla� k]fkaZada� \Y� hYjl]� \]ddY� kg[a]lw� jakmdlY� d][alg� daealYlYe]fl]� Y� im]ddg�
ja_mYj\Yfl]� a�\Yla� a\gf]a� Y� jan]dYj]� dg� klYlg� \a� kYdml]'� f]a� l]jeafa� af\akh]fkYZada� h]j�Y\]eha]j]�
Y_da�gZZda_`a'�Yf[`]�hj][gfljYllmYda'�klj]llYe]fl]�af]j]fla�Ydd#afl]je]\aYragf]� aeegZadaYj]�]�f]a�
daeala� \a� imYflg� \akhgklg� \Y� im]klY� :mlgjalwä� f]ddY� e]\]kaeY� YmlgjarrYragf]� \]d� -++0)� Bd�
ljYllYe]flg� \]_da� Ydlja� \Yla� ( � \an]jka� \Y� im]dda� af]j]fla� Yddg� klYlg� \a� kYdml]� ( � jakmdl]j]ZZ]� [gk{�
add][alg� h]j[`x� fgf� YmlgjarrYlg� eY� Yf[`]� ( � ]\� y� im]klg� [a}� [`]� ima�eY__agje]fl]� jad]nY� ( �
â\ak[jaeafYlgjag� ]� d]kang� \]ddY� \a_falw� \]_da� afl]j]kkYla'� af� [gfljYklg� [gf� imYflg� klYZadalg�
f]dd#Yjl)� -� \]d�<g\a[]� ad� imYd]�hj]k[jan]�[`]�ad� ljYllYe]flg� \]a� \Yla� h]jkgfYda�\]n]� kngd_]jka� f]d�
jakh]llg� \]a�\ajalla�]� \]dd]� daZ]jlw� ^gf\Ye]flYda� \]dd#afl]j]kkYlg�[�\]ddY� kmY�\a_falw� $n)� Yf[`]� Yjl)
,,'� [geeY� ,'� d]ll]j]�Y%� ]�Z%� \]d�<g\a[]%ä)�FY�å�Y__amf_]� ad�@YjYfl]� ( �ad� ljYllYe]flg�\a�im]kla�
\Yla� jakmdlY� Ydlj]k{� [gfljYjag� Ydd]� fgje]� [`]'� af� YllmYragf]� \]ddY� \aj]llanY� -+++*/.*<>�`Yffg�
]khj]kkYe]fl]� na]lYlg� CY� \ak[jaeafYragf]� f]ddêY[[]kkg� YddêYddg__ag4+� )� =Y� im]kl]� hj]e]kk]'� ad�
@YjYfl]� `Y�\][{kg� \a� na]lYj]� YddêY_]fraY� aeegZadaYj]� ad�ljYllYe]flg� \]a� \Yla�h]jkgfYda� a\gf]a�Y�
jan]dYj]� d#gja_af]� jYrraYd]� ]\�]lfa[Y'� d]� [gfnafragfa� j]da_agk]'� fgf[`x� dY� nalY� k]kkmYd]� \]a� [da]fla�
[`]�ka�jangd_gfg�Y\�]kkY�h]j�Y[imaklYj]�g�Y^^allYj]�mf�Yddg__ag)

EY� hjgfmf[aY� YhhYj]� [`aYjY� eY'� klYf\g� Ydd]� k]_fYdYragfa� h]jn]fml]� YdMNG:K'� kh]kkg�
\akYll]kY� ^gjk]� h]j[`x� \YlY� km� mf� [Ykg� kh][{^a[g)� LYj]ZZ]� Ymkha[YZad]� [`]� ad� IYjdYe]flg�
hjg\m[]kk]�af� lYd�k]fkg�mfY�fgjeYlanY�[h]W�ecd[i)

G]d�^jYll]ehg'�dêa d �_am_fg�-+,-'�íêNG:K�`Y�ka_dYlg�mf�hjglg[gddg�\a�afl]kY�[gf�dY�?B:BI�
$?]\]jYragf]� BlYdaYfY�:_]fla� BeegZadaYja� Ijg^]kkagfYda%� ngdlg� YddY�hj]n]fragf]� ]� Yd� [gfljYklg�
\a�g_fa�lahg� \a�\ak[jaeafYragf]�f]d�k]llgj]� aeegZadaYj])�EêY[[gj\g'�\a�\mjYlY�Za]ffYd]'�hj]n]\]�
dY�j]YdarrYragf]�[gf_amflY�\a�afaraYlan]�\a� ^gjeYragf]'�af^gjeYragf]�]� k]fkaZadarrYragf]'�jangdl]�
lYflg�Y_da� Y_]fla�aeegZadaYja�imYflg� YddY�[da]fl]dY'� ^afYdarrYl]�Y\�mfY�ea_dagj]�[gfgk[]frY�\]_da�
kljme]fla� fgjeYlana� ]� \a� lml]dY'� fgf[`x� Yddê]e]jkzgf]� \]a� ^]fge]fa� \a� \ak[jaeafYragf]� d]_Yla�
Ydd]�hjg[]\mj]�\a�[gehjYn]f\alY�g�dg[Yragf]�\a�aeegZada

*&*&� >SLO[]d�NS�NO]O[VSWKcSXWO�NOU�Y[XY[SO]K[SX2�[SPUO\\SXWS�\^UUmK[]&�,)�6X\]S]^cSXWO

EY� lml]dY� \]dd]�h]jkgf]� ]k[dmk]� Y�hjagja�\YddY�f]_graYragf]�h]j� dêY^^allg� \a� mf�Yddg__ag�h]j�
ngdgflw� \]d� hjghja]lYjag� [`]� fgf� afl]f\]� Y^^a\Yj]� ad�hjghjag� YhhYjlYe]flg� Ydd]�h]jkgf]� kghjY

34�:mlgjarrYragf]�_]f]jYd]�f)�-*-++0�hmflg�,),-'�d]ll�]%)

o�:dl)�-4'�[geeY�,'�d]ll)�\%'�hmflg�4'�E]__]�f)�.4*-++-6�Yjl)�.'�[geeY� ,'�d]ll)�a%'�\(d_k)�f)�-,0*-++.)
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af\a[Yl]� ( � [ge]� ka� kY� ( � af[gfljY� mf� _jYn]� gklY[gdg� f]d� ^Yllg� [`]� dY� daZ]jY� afaraYlanY�hjanYlY�y�
hjaf[ahag� [gklalmragfYde]fl]� hjgl]llg)� Hj\afYjaYe]fl]'� af^Ylla'� [a� ka� Yhh]ddY� Y� lYd]� [gh]jlmjY�
[gklalmragfYd]� h]j� ]k[dm\]j]� g_fa� hgkkaZadalw� \a� afl]jn]flg� Y� lml]dY� \]d� kg__]llg� [`]� ka� k]fl]�
]khda[alYe]fl]� ]k[dmkg�\YddY� hgkkaZadalw� \a� Y[[]\]j]� Ydd#Yddg__ag'� Y�hYjalw�\a� [gf\aragfa� [gf� Ydlja'�
Y� eglang� \]d� [gdgj]� \]ddY� kmY� h]dd]'� \]ddY� kmY� hjgn]fa]frY� ]gda[Y'� \]d� kmg� gja]flYe]flg�
k]kkmYd]'� \]ddY� kmY� kYdml])� :d� haÄ� ka� YjjanY� Y\� Yee]ll]j]� [`]� lYda� meadaYfla� eglanYragfa� ( � hmj�
[gfk]jnYf\g� [gemfim]� ha]fY� ]� lglYd]� d]_allaealw� ( � fgf� \]ZZYfg� ]kk]j]� [gemfa[Yl]�
Yd?afl]j]kkYlg)� Bf� hjYla[Y'� ad�e][[Yfakeg� d]_akdYlang� Y\gllYlg� \Yd� fgkljg�gj\afYe]flg�hjg\m[]�
ad� \ak[mlaZad]� ]^^]llg� \a� af\mjj]� [`a� Y_ak[]� f]d� [gee]j[ag� _amja\a[g� af� im]klg� [Yehg� Y\� mfY�
kgjlY� \a� ahg[jakaY5� ]_da� hm}� ]k[dm\]j]� []jl]� [Yl]_gja]� \a� h]jkgf]� \Yd� f]_grag� _amja\a[g� [`]�
afl]f\]�hgjj]�af�]kk]j]�eY�fgf�hm}�]khda[alYj]�ad�eglang�h]j�[ma� d]�]k[dm\])� Bf� Ydlj]�hYjgd]5� çka�
hm}�^Yj]�eY�fgf�ka�\]n]�\al]é)

Eêafkg\\ak^Yragf]�h]j�mf� lYd]�jakmdlYlg� afl]jhj]lYlang�fgf�\]janY� \Y�mf�_am\arag�egjYd]'�
[`]�( �[ge]�_aw� ka� Y[[]ffYnY� kghjY�( �nY� l]fmlg� \aklaflg� \YddY�hmjY� Yj_ge]flYragf]�_amja\a[Y)�
MYd]�[gfk]flalY�\ak[j]hYfrY�ljY�d]�eglanYragfa�afl]jagja�\]d�kg__]llg�]�ad� kmg�Y_aj]�]kl]jagj]�fgf�
hm}�fgf�kmk[alYj]�h]jhd]kkalw�Yf[`]�kgdg�\Y�mf�hmflg� \a�naklY�_amja\a[g�]�\a�l]gjaY�_]f]jYd]�\]d�
\ajallg)

IjgZYZade]fl]�( �j][mh]jYf\g�mfêahgl]ka�afl]jhj]lYlanY�fgf�fmgnY�eY�kh]kkg�f]_d]llY�( �
dêYfgeYdaY� afl]jhj]lYlanY� k]_fYdYlY� \]janY� \Y� mfê][[]kkanY� ]f^Yka� \]\a[YlY� Yd� hjaeg� [geeY�
\]d?Yjl)� /,� \]ddY�<gklalmragf]� $ç�EêafaraYlanY�][gfgea[Y�hjanYlY�y�daZ]jYê,t�]�mfY�[gjjakhgf\]fl]�
knYdmlYragf]�( �k]�fgf�Y\\ajallmjY�mf�n]jg�]�hjghjag�gZdag�( �\]_da�Ydlja�\m]�[geea)

Bd� k][gf\g� af^Ylla� j][alY� [`]� dêafaraYlanY� ][gfgea[Y� hjanYlY� çGgf� hm}� kngd_]jka� af�
[gfljYklg�[gf�d#mladalw�kg[aYd]�g� af�eg\g�\Y�j][Yj]�\Yffg�YddY� ka[mj]rrY'� YddY� daZ]jlw'�YddY�\a_falw�
meYfYé�[gf�[a}� Y^^]jeYf\g�( � Y�e]fg�[`]�fgf� ka�ng_daY�f]_Yj]�ad�hjaeg�]�haÄ�Yml]fla[g�k]fkg�
d]ll]jYd]� \]ddê]khj]kkagf]� mkYlY� \Yd� <gklalm]fl]� ( � [`]� ]kkY� fgf� hm}� [Ydh]klYj]� dêYdljg� nYdgj]�
[gklalmragfYde]fl]� _YjYflalg� af� haÄ� \a� mf� Yjla[gdg� \]ddY� <YjlY� ^gf\Ye]flYd]� Y� hYjlaj]� \Yd�
k][gf\g)

FY� mfY�[gjj]llY� ]� [gehd]lY� d]llmjY� \]ddêYjl� /,� egkljY� [ge]� ad�<gklalm]fl]� fgf� kgdg� `Y�
afljg\gllg�\]a� daeala�YddêafaraYlanY�][gfgea[Y�hjanYlY� $[ge]�f]d�k][gf\g�[geeY%�eY'�f]d� l]jrg'�
y�_amflg� Y\\ajallmjY� Y\� ahglarrYj]� mf� afl]jn]flg� hmZZda[g� [`]� dY�gja]fla� af� k]fkg� kg[aYd])� Oa� ka�
Y^^]jeY� af^Ylla5� çEY� d]__]� \]l]jeafY� a� hjg_jYeea� ]� a� [gfljgdda� ghhgjlmfa� h]j[`x� d#Yllanalw�
][gfgea[Y�hmZZda[Y�]�hjanYlY�hgkkY�]kk]j]�af\ajarrYlY�]�[ggj\afYlY�Y� ^afa�kg[aYdaé)

Bf� mf� [daeY� [mdlmjYd]� ]� hgdala[g� [ge]� im]ddg� YllmYd]� [`]� Yn]nY� af\gllg� lYdmfg'� f]ddY�
hj][]\]fl]� d]_akdYlmjY'� Y\� ahglarrYj]� mfY� ja^gjeY� \\d#Yjl)� /,� af� k]fkg� khj]_am\a[YlYe]fl]�
daZ]jaklY'� afk]j]f\g� mfY� [dYmkgdY� _]f]jYd]� h]j� [ma� çlmllg� [a}� [`]� fgf� y� na]lYlg� y� h]je]kkgé'�
dêaehghgdYjalw� \a� mfY� kaead]� [gfka\]jYragf]� hglj]ZZ]� k]eZjYj]� \][akanY� h]j� mf� kmg�
Y[[YflgfYe]flg)� MmllYnaY'� dê]kh]ja]frY� imgla\aYfY� \a� Y[[g_da]frY� \a� k]_fYdYragfa� \a� h]jkgf]�
YddY� imYda� na]f]� f]_YlY� dY� hYjalw� \a� ljYllYe]flg� af� eg\g� [gk{� g^^]fkang� h]j� dY� dgjg� \a_falw'�
\gnj]ZZ]� af\mjj]'� Yd� [gfljYjag'� Y� kgdd][alYj]� ad� d]_akdYlgj]� gj\afYjag� Y\� YllmYj]� ad� \]llYlg�
[gklalmragfYd]� af\a[Ylg� f]d� k][gf\g� ]� l]jrg� [geeY� \]ddêYjl)� /,� af� mf� k]llgj]� ( � [ge]� im]ddg�
\]ddêY[[]kkg� YddêYddg__ag� ( � lmllgjY� k[]fYjag� \a� _jYna� nagdYragfa� \]ddY� \a_falw� meYfY� af� fge]� \a�
mfY�daZ]jlw�af\ana\mYd]�YkkgdmlYe]fl]�afl]kY)
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*&+&� 7S\M[SVSWK]X[SO]d� NOUSO� NOUSLO[O� MXWNXVSWSKUS� NS� O\MU^\SXWO� NOS� \XQQO]]S� MN$
k_^UWO[KLSUSl�KUBKUUXQQSX

E]�na[]f\]� kgllghgkl]�YddY�nYdmlYragf]�\]dCêNG:K�( �[ge]�Y[[]ffYlg� kghjY�( � jahgjlYfg�
Yf[`]�]hakg\a�af�[ma�mf� afl]jg�[gf\geafag�g�mfY�[gfkakl]fl]�hYjl]�\a�hjghja]lYja�g�afimadafa�\a�
mfalw� aeegZadaYja� af\ana\mYda� `Yffg�]khj]kkg� dY�ngdgflw�\a�]k[dm\]j]� [`]�h]jkgf]� YhhYjl]f]fla�
Ydd]� [Yl]_gja]�\a� [ma� kghjY� n]fakk]jg� Y\� g[[mhYj]�å�Y� nYjag� l{lgdg� ( �YhhYjlYe]fla� kala� f]d� dgjg�
kl]kkg�^YZZja[Ylg)

=]n]� affYfralmllg� jad]nYjka� [ge]� im]kl]� hj]k]� \a� hgkaragf]� kaYfg� klYl]� Ykkmfl]� f]dd]�
^gje]�haÄ�nYja])�:�ngdl]� ka�y� ljYllYlg�\a�\aegkljYragfa�afk[]fYl]�kmddY�hmZZda[Y�naY'�Ydlj]�ngdl]�\a�
Ykk]eZd]]�Ymlg[gfng[Yl]'� Ydlj]�ngdl]�hjghgkl]�\a�\]daZ]j]�Ykk]eZd]Yda�g� l]flYlana�\a� ^Yj�afk]jaj]�
f]d�j]_gdYe]flg�[gf\geafaYd]�[dYmkgd]� [`]� ]k[dm\Yfg�\Yd�[gf\geafag� d]� km\\]ll]� [Yl]_gja]� \a�
h]jkgf])

MjYdYk[aYf\g� d]� eYfa^]klYragfa� [gf� ^afYdalw� \a� hj]kkagf]� hgdala[Y� kmdd]� Ymlgjalw'� ka� jala]f]�
ghhgjlmfg� [gf[]fljYj]� ima� \a� k]_malg� dêYll]fragf]� kgdg� km�im]dd]� Yragfa� [`]� af�imYd[`]�eg\g�
hgkkYfg�jan]klaj]�å�Yde]fg�f]dd]� afl]fragfa� \a�[gdgjg� [`]�d]�hgf_gfg�af�]kk]j]�å�ad�ka_fa^a[Ylg�
\a� ^Yj�Ykkme]j]�mfY�\]l]jeafYlY�ngdgflw�Yd�[gf\geafag)

<ge]� y� fglg'� af� Ykk]frY� \a� mfY� \]^afaragf]� d]_Yd]'� af� \glljafY� ad� [gf\geafag� y�
[gfka\]jYlg� YddY� klj]_mY� \a� mf� ç]fl]� \a� _]klagf] � \]dd]� hYjla� [gemfa� \a� mf� ]\a^a[ag� hgkl]� Y�
k]jnarag�\a� mfalw�aeegZadaYja� af\ana\mYda'� [ge]�\Y� ]d]f[g� \]d�fmgng�Yjl)� ,,,2� [)[)'� ja^gjemdYlg�
\YddY� E]__]� ,,� \a[]eZj]'� la)� --+'� g� \Y� j]_gdYe]flg� [gf\geafaYd])� MYd]� [geh]l]frY� fgf� ka�
]kl]f\]� h]jlYflg� Ydd]� kaf_gd]� mfalw� aeegZadaYja� af\ana\mYda)� Ggf� y� lmllYnaY� \Y� ]k[dm\]j]�
[gehd]lYe]fl]� [`]� ad� [gf\geafag� fgf� hgkkY� Ykkme]j]� mfY� \][akagf]� [`]� af� hYjl]� daeala�
dêmladarrg� \]d� dg[Yd]� \a� hjghja]lw� ]k[dmkanY� \Y� hYjl]� \]d� lalgdYj])� Eêmfa[Y�eg\Ydalw� YlljYn]jkg� dY�
imYd]�im]klg�hm}� Ynn]faj]�y�e]\aYfl]�ad� [gka�NO]]X � j]_gdYe]flg�[gfljYllmYd])�Jm]klY�^gjeY�\a�
]khj]kkagf]� \]ddY� ngdgflw� [gemf]� nY� l]fmlY� \aklaflY� \Yd� [gk{� \]llg� çj]_gdYe]flg�
[gf\geafaYd]é� ]� \Ydd]� \]daZ]j]� Ykk]eZd]Yja)� Jm]kl]� \m]� ^gje]� \a� ]khj]kkagf]� \]ddY� ngdgflw�
[gemf]� fgf�hgkkgfg� [`]� Yn]j]� Y\�g__]llg� d]� hYjla� [gemfa� \]ddê]\a^a[ag� ]� kgfg� \][akagfa� [`]�
\]ZZgfg� ]kk]j]� hj]k]� Y� eY__agjYfrY'� f]d� jakh]llg� \]a� gkehkc� hj]nakla� \YddY� fgjeYlanY�
j][]fl]e]fl]� affgnYlY� Yf[`]� km� im]klg� hmflg)� > ê'� imaf\a'� \Y� ]k[dm\]jka� [`]� hgkkY� ]kk]j]�
e]kkY�Yddêgj\af]�\]d�_agjfg�\a�mfY�Ykk]eZd]Y�[gf\geafaYd]� ]�e]kkY�af�nglYragf]�mfY�hjghgklY�
[`]� afl]f\Y� afljg\mjj]� f]d� j]_gdYe]flg� [gf\geafaYd]� mfY� [dYmkgdY� [`]� daeala� dêmkg� \]ddêmfalw�
aeegZadaYj]�]k[dmkanY�\Y�hYjl]�\]a�kaf_gda�hjghja]lYja)

<a}�hm}�Y[[Y\]j]� kgdg�e]\aYfl]�ad�[gk{� \]llg� èèj]_gdYe]flg� [gfljYllmYd]é� [`]� Ydljg� fgf�
y� [`]� mf� [gfljYllg� kgllgk[jallg� \Y� lmll]� d]� hYjla� af� [YmkY'� gnn]jg� \Y� lmlla� a� [gf\geafa'� [`]�
daZ]jYe]fl]� Y[[]llYfg� daealYragfa� YdMmladarrg� \]dd]� jakh]llan]� mfalw� aeegZadaYja)� MYd]� [gfljYllg�
nY� hga� mdl]jagje]fl]� kgllghgklg� YddY� hjg[]\mjY� \a� hmZZda[alw� ]'� imaf\a'� j]_akljYlg� Y^^af[`x� kaY�
hga� ghhgfaZad]� Y� lmlla� a� km[[]kkana� Yn]fla� [YmkY� \Ya� hjaealana� hjghja]lYja)� <gk{� Y[[Y\]� h]j�
]k]ehag� imYf\g� f]d� j]_gdYe]flg� hj]\akhgklg� \Yd� [gkljmllgj]� g� km[[]kkanYe]fl]� kgllgk[jallg�
\Y� lmlla� a� hjghja]lYja� na]f]� afk]jalY� dY� [dYmkgdY� k][gf\g� dY� imYd]� fgf� ka� hm}� Y\aZaj]�
dêYhhYjlYe]flg�Y�klm\ag�e]\a[g'�gf\]�]nalYj]�mf�Y[[]kkg�af[gfljgddYlg�\a�h]jkgf]�f]dI]\a^a[ag)

:ee]kkg�imaf\a�[`]� kgdg�af�im]klg�eg\g� ka�hgkkYfg�afljg\mjj]� daealYragfa�Yd�\ajallg�\a�
hjghja]lw� \]a� kaf_gda� [gf\geafa'� \]n]� mdl]jagje]fl]� n]ja^a[Yjka� k]� kaY� hgkk{Zad]� afljg\mjj]'� kaY�
hmj]� [gf� dY� ngdgflw� mfYfae]� \]a� [gf\geafa�( � \Yddêgj{_af]� g� af� mf� k][gf\g�ege]flg� ( � f]d�
j]_gdYe]flg�[gfljYllmYd]'�[dYmkgd]�[`]�h]j�]k]ehag�na]lafg�\a�Y^^allYj]�Y� kljYfa]ja'�gegk]kkmYda'�
\akYZada)� >ê� \Y� jal]f]jka� [`]� k{eada� \]daZ]j]� kaYfg� fmdd]� h]j� adda[]alw� \]ddêg__]llg'� af� imYflg�
[gfljYja]�YddY�fgjeYlanY�Yfla\ak[jaeafYragf])
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=]n]�lmllYnaY�jad]nYjka� [`]�f]d� fgkljg�gj\afYe]flg�a�nYja�eglana�\a�\ak[jaeafYragf]�fgf�
kgfg�hYlae]fla� [gfka\]jYla�]�[gfljYklYla'�]kk]f\g�ad� jakh]llg�\]d�hjaf[ahag�\a�hYja�ghhgjlmfalw� ]�
ad�\ana]lg� \a�\ak[jaeafYragf]� haÄ� ^gjla�h]j�Yd[mf]� [Yl]_gja]� \a�h]jkgf]�]�e]fg�h]j� Ydlj]4,)� MYd]�
ijWjki� \]ddY� fgjeYlanY� hglj]ZZ]� j]f\]j]� fgf� hYjae]fla� Y_]ngd]� dêYffmddYe]flg� \a� lmll]� d]�
\]daZ]j]�\a�[ma�kghjY)�:f[`]�h]j�im]klg'�kYj]ZZ]�Ymkha[YZad]�[`]�ad�IYjdYe]flg�YjegfarrYkk]�dY�
fgjeYlanY� af� im]klagf]� ]� jY^^gjrYkk]� af�eg\g� m_mYd]� dY� lml]dY� h]j� lmll]� d]� [Yl]_gja]� jal]fml]�
e]jal]ngda�]�af�g_fa�YeZalg)

*&,&� B[K]SMRO�SUUOQKUS�NOS�MN&�kMXW][K]]S�SW�WO[Xl

Bf� mf� IY]k]� [ge]� ad� fgkljg� Y� \a^^mkY� ]nYkagf]� ^ak[Yd]� ]� [gf� ^gjl]� hjgh]fkagf]� h]j�
dêYZmkanakeg'� fgf� hm}� kgjhj]f\]j]� ad� ^Yllg� [`]� \an]jk]� k]_fYdYragfa� h]jn]fml]� YddêNG:K�
af\a[`afg� [ge]�h]jkakl]fl]� dY�[gfkm]lm\af]�\a� Y^^allYj]�[YkY� Y_da� kljYfa]ja� $g� Y\� Ydlj]� [Yl]_gja]�
nmdf]jYZada%� k]frY�jakh]llYj]� dY�fgjeYlanY�[`]� j]_gdY� a�[gfljYlla�\a� dg[Yragf])�MYd]� hjYkka�na]f]�
hj]kY� af� [gfka\]jYragf]� f]d� hYjY_jY^g� \]\a[Ylg� YddêY[[]kkg� YddêYddg__ag� h]j[`x� kaead]�
[gehgjlYe]flg'� k]� h]j� []jla� n]jka� hm}� YhhYjaj]� [ge]� mfY� j][ahjg[Y� ^Y[adalYragf]� h]j� ad�
hjghja]lYjag� ]� h]j� ad� [gf\mllgj]'� hjaeY� g� hga� ka� jan]dY� mf� n]jg� ]� hjghjag� gklY[gdg'� k]� fgf�
YddêY[[]kkg'� Yde]fg�YddY� h]jeYf]frY�f]dd#Yddg__ag�h]j�ad�\ak[jaeafYlg)� Bf� Ydlj]�hYjgd]'�ka�ljYllY�\a�
mfY� Y[[]kkg� YddêYddg__ag�eY� k]frY� C]� _YjYfra]'� a� \ajalla� ]� a� \gn]ja� [`]� [gjj]dYfg� ad� jYhhgjlg� \a�
dg[Yragf]'� dYk[aYf\g� ad� kg__]llg� haÄ� \]Zgd]� ( � af� im]klg� [Ykg� ad� [gf\mllgj]� ( � af� ZYdaY� \]d�
hjghja]lYjag)�Eg� kl]kkg� \ak[gjkg�nYd]�Yf[`]� f]d� [Ykg� af�[ma� ad�jakh]llg�\]ddY� fgjeYlanY� kaY� kgdg�
hYjraYd])

Nf�l]flYlang� d]_akdYlang�h]j�Y^^jgflYj]�im]kl]�kalmYragfa�y�jYhhj]k]flYlg�\Yd�j][]fl]�\)d_k'�
,/� eYjrg� -+,,'� f)� -.'� fglg� [ge]� çd]__]� kmddY� []\gdYj]� k][[Yé4-)� MjY� d]� Ydlj]� \akhgkaragfa'� ad�
\][j]lg� af� im]klagf]� `Y� afYkhjalg� d]� kYfragfa� _aw� af�na_gj]4.�h]j�_da�]nYkgja�eY� kghjYllmllg� `Y�
afljg\gllg� mf�e][[Yfakeg�[`]� jmglY� kmd� [gfljYklg� \a� afl]j]kka� ljY�hjghja]lYjag� ]� afimadafg)� > ê�
hj]naklg'� af^Ylla'� [`]� dY� eYf[YlY� j]_akljYragf]� \]d� [gfljYllg� \a� dg[Yragf]'� dY� kmY� j]_akljYragf]�
h]j�mf� aehgjlg�\]d�[Yfgf]�af^]jagj]�Y�im]ddg�]^^]llanYe]fl]�h]j[]halg�g�Yf[`]�dY� j]_akljYragf]�
\a� mf� [gfljYllg� ^allarag� \a� [geg\Ylg'� ]khgf]� ad� hjghja]lYjag� Yd� jak[`ag� \a� \gn]j� klahmdYj]� mf�
[gfljYllg�h]j�imYlljg�Yffa� $jaffgnYZad]�h]j�Ydlja�imYlljg%� Y\�mf�[Yfgf]� fgf� kmh]jagj]� Yd� ljahdg�
\]ddY�j]f\alY�[YlYklYd]�\]ddêYddg__ag4/'�af�hjYla[Y� [gjjakhgf\]fl]� Yd� 0+(4+!�af�e]fg� \]d�hj]rrg�
\a�e]j[Ylg)� I]j�hgl]j� aff]k[Yj]�im]klg�e][[Yfakeg'� dêafimadafg� \]n]�\aegkljYl]�\a�hY_Yj]�mf�
Y^^allg�h]j�]k]ehag�]kaZ]f\g�g�dY�ja[]nmlY�\a�mf�hY_Ye]flg�g�mfêml]frY�\a�dm[]�g�_Yk�afl]klYlY)

=Y�imYflg�jakmdlY'�fgf�k]eZjY�[`]�im]klY�eakmjY�kaY�klYlY�kafgjY�egdlg�mladarrYlY)
IjgZYZade]fl]'� Yde]fg� h]j�imYflg� ja_mYj\Y� d]� [Yl]_gja]� \a� h]jkgf]� haÄ� \]Zgda� hj]k]� af�

[gfka\]jYragf]�kghjY'�[a}�hglj]ZZ]�Yf[`]�]kk]j]�\gnmlg�( �gdlj]�[`]�YddY�\a^^a[gdlw�\a�hjgnYj]�ad�
jYhhgjlg�çaf�f]jgé�( � Y\�mfY�afkm^^a[a]fl]�af^gjeYragf])

L]�[gk{� ^gkk]'�h]j�mf�\]^afalang�]\�]^^a[Y[]�[gfljYklg�Yd�kgee]jkg'� e]jal]j]ZZ]�klYfraYj]�
^gf\a� h]j� YllanYj]� [YehY_f]� \a� af^gjeYragf]� ]� \a� Y[[gehY_fYe]flg� Y� im]klY� g� kaead]�
hjg[]\mjY)� <a}� e]ll]j]ZZ]� af� [gf\aragf]� egdl]� h]jkgf]'� g__a� daealYl]� f]d� dgjg� \ajallg

1)�H&$�KN� O\&$�UK� NSPPO[OWcK�NS� ]^]OUK�Y[O_S\]K�NKS�N^O�NOM[O]S�UOQS\UK]S_S�WW&� *)-�M�*).�NOU�*((+&

+-�=)d_k)�,/�eYjrg�-+,,)�ä)�-.'�<_ifei_p_ed_�_d�cWj[h_W�Z_�\[Z[hWb_ice�\_iYWb[�ckd_Y_fWb['�af�@ da�f)'�12�\]d�-.�eYjrg�
-+,,&

ä �Ij]nakl]�\YddêYjl)� ,'�[)�,�]�-� \)d_k)�f)�/2,*,442'�af�@N�f)�0�\\{ê3�_]ffYag�,443�( �Lmhh�)�Hl\)� f)�/)

:jl'�.'�[)�3�]�4'�\)d_k)�f)� -.*-+,,)
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YdIY[[]kkg� Ydd#Yddg__ag'� \a� n]\]j]� ja[gfgk[amlY� mfY� hgkaragf]� e]jal]ngd]� \a� lml]dY� \a� ^jgfl]�
YddêYjZaljag�\]d�hjghja]lYjag)

*&-&� 5K[[SO[O�K[MRS]O]]XWSMRO�O�[SPX[VK�NOU�MXWNXVSWSX

G]d� fgkljg� IY]k]'� mfY� k]ja]� \a� fgje]40� ]� \a� hjgfmf[]� _amjakhjm\]fraYda41� `Yffg�
[gfljaZmalg�Y�[gkljmaj]�mfY�_YjYfraY�h]j�ad�\akYZad[�[gfljg�d]�ZYjja]j]�Yj[`al]llgfa[`])�MajY�ad�\aj]�
]� ad� ^Yj]� lmllYnaY� k]eZjY� ]kk]j[a� Yf[gjY� mfY� fgl]ngd]� \aklYfrY'� Yde]fg� Y� imYflg� jakmdlY� \Ydd]�
k]_fYdYragfa�h]jn]fml]� YaING:K� Yf[`]�f]d� -+,-)�EêNG:K�hj]f\]'� af^Ylla'� af� [gfka\]jYragf]�
im]klg� \hg� \a� k]_fYdYragfa� h]j[`x� ad� fgf� jakh]llg� \a� mfY� fgjeYlanY� hgklY� h]j� [gdeYj]� mf�
]na\]fl]�kimadaZjag�ljY�d]�ghhgjlmfalw�hj]nakl]�h]j�a�fgjeg\glYla�]�im]dd]�h]j�a�\akYZada'�[gaf[a\]�
[gf� mfY� n]jY� ]� hjghjaY� \ak[jaeafYragf]� ]� mf� lkbdki� Yd� hjaf[ahag� \]dd#Ykka[mjYragf]� \a� hYja�
ghhgjlmfalw� h]j� lmlla� YddY� [ma�na_adYfrY� ING:K� y� hj]hgklg)� >� af� hjYla[Y�[a}� [gehgjlY� Yf[`]�
mfY�nagdYragf]�\]d�hjaf[ahag�\a�hYja�ghhgjlmfalw�f]dd#Y[[]kkg�YddêYddg__ag�hjanYlg)

LafgjY'� dY� kaf]j_aY� \a� fgjeYlanY� ]� _amjakhjm\]frY� k]eZjYnY� Yn]j� ^gjfalg� mf� jae]\ag�
km^^a[a]fl]e]fl]� nYda\g� h]j� dY� jaegragf]� \a� j]kakl]fr]� Yd� jahjaklafg� \a� [gf\aragfa� \a� hYjalw�
f]ddêY[[]kkg� YddêYddg__ag� h]j� a� \akYZada� [gfljg� [`a� kgkla]f]� [`]� lYda� eakmj]� \]lmjhYfg� ad� \][gjg�
\]dI]\a^cag�g�\]hj]rrYfg�ad�kmg�nYdgj]�][gfgea[g)�=Y�imYf\g�y�klYlY�YhhjgnYlY� dY�ja^gjeY�\]d�
[gf\geafag� Y� dmf_g� Yll]kY42'� ka� y� YjYlY� dY� kgjhj]kY� \a� [gfklYlYj]� [`]� dY� lml]dY� \]d� \akYZad]� km�
im]klg�hmflg�y�klYlY�af\]ZgdalY)� Bf^Ylla'�_da�Yjll)� ,,-+�]� ,,.1�[['�fgn]ddYla�\YddY�d]__]�\a�ja^gjeY�
\]d�[gf\geafag'�`Yffg� Y__jYnYlg�a�j]imakala�ja[`a]kla�h]j�[gfk]_maj]�mfY�\]daZ]jY�[gf\geafaYd]�
[gf[]jf]fl]� eg\a^a[`]� h]j� kmh]jYe]flg� ZYjja]j]� jakh]llg� Y� imYflg� \akhgklg� \YdIYjl� -� \]ddY�
E]__]�4�_]ffYag�,434'�f),.)

Bf� ZYk]� Y� im]klY� fgjeY'� na_]nY� mf� gkehkc� Y_]ngdYlg� [gjjakhgf\]fl]� å� af� k][gf\Y�
[gfng[Yragf]� ( � Y\� mf� l]jrg� \]a� hYjl][ahYfla� Yd� [gf\geafag� h]j� Yde]fg� mf� l]jrg� \]d� nYdgj]�
\]ddê]\a^a[ag)�EY�fmgnY�\akhgkaragf]�hj]n]\]�afn][]�[`]�h]j�hj]f\]j]�dY�\][akagf]�\a� YZZYll]j]�
d]� ZYjja]j]� Yj[`al]llgfa[`]� y� f][]kkYjaY� dY� eY__agjYfrY� \]_da� afl]jn]fmla� YddêYkk]eZd]Y� [`]�
jYhhj]k]flafg� dY� e]lw� \]d� nYdgj]� \[dI]\a^a[ag)� Bf� hjYla[Y� kYjw� haÄ� \a^^a[ad]� ( � h]j� fgf� \aj]�
aehgkkaZad]� ( � Yd� [gf\geafg� afl]j]kkYlg� ^Yj� YhhjgnYj]� lYd]� \]daZ]jY� \YddêYkk]eZd]Y)� > � kYjw�
imaf\a�[gklj]llg�( �ljYk[gjka�lj]�e]ka�\YddY�kmY�ja[`a]klY�k[jallY�\a�Y\gllYj]�lYda�eakmj]� k]frY�Yn]j�
gll]fmlg�dY�\]daZ]jY�( �Y\�afklYddYj]�\]ll]�eakmj]�Y� km]�kh]k])

La� Ymkha[Y� [`]�\a� lYd]� aeha]_YZad]� Y__jYnag�hj]f\Y� Yllg� ad�IYjdYe]flg� afljg\m[]f\g� mfY�
eg\a^a[Y�[`]�Yde]fg�jahjaklafa�imYflg�hj][]\]fl]e]fl]�klYZadalg)

>OQQO�1� QOWWKSX� )101$� W&� )+$�<_ifei_p_ed_�f[h�\Wleh_h&�_b�ikf[hWc[dje�Z[bb[�XWhh_[h[�WhŶ _j[jjed_Ŷ [�d[]b_�[Z_\_Y_�fh_lWj_'� SW�
:G� *.� QOWWKSX� )101$� W&� *)&2� 7&?SW&� >>&BB&� ),� QS^QWX� )101$� W&� *+.$� Hh[iYh_p_ed_� j[Yd_Ŷ [� d[Y[iiWh_[� W�]WhWdj_h[�
* #WYY[ii_X_b_js'� b#WZWjjWX_b_js�[�|W�l_i_jWX_b_js�Z[]b_�[Z_\_Y_�fh_lWj_�[�Z_�[Z_b_p_W�h[i_Z[dY_}�fkXXb_YW�iell[dp_edWjW�[�W][lebWjW'�W_�\_hd�
Z[_�ikf[hWc[dje� j �Z[bb,�[b_c_dWp_ed[� Z[bb[� XWhh_[h[� WhYX_j[jjec^l)� SW� :G� W&),-� NN� *+� QS^QWX� )1013� >OQQO� -� POLL[KSX�
)11*$� SU&� )(,$� >[]T[(gj*[Z*l�f[h�W Wii_ij[dpW'� b#_dj[]hWp_ed[�ieY_Wb[�H�_�Z_h_jj_�Z[bb[�f[hied[�^WdZ_YWffWj[�_d�EKYYS&�ASN&�:G� W&�
+1� NOU� )/� POLL[KSX� )11*3�7&B&D&� *,� U^QUSX� )11.$� W&� -(&+$�J[]ebWc[dje� h[YWdj[� dedd[�f[h�j[b_c_dWp_ed[�Z[bb[� ^Whh_[_j�
Wd _̂j[jjecŶ [�d[]b_�[Z_\_Y_'� ifWp_�[�i[c&v�fkXXb_Y_'� SW� E^YYU&� A]N&� :G� */� \O]]OVL[O� )11.$� W&� **/3� 7&B&D&� .� QS^QWX�
*(()$�W&+0(&�L[ije�kd_Ye�ikbb[�Z_ifei_p_ed_�acbW__l[�[�h[]ebWc[djWh_�_d�cWj[h_W�[Z_b_p_W'�SW�E^YYU�A[N�W&�*+1�:G�W&*,-�NOU�
*(�X]]XL[O�*(()&

$="S�F[SL&� 6S_$� ?SUKWX� \Oc&� H SUS� \OW]&� *.� KY[SUO� )11+$� W&� ,,..3� F[SL&� 6S_� @KYXUS� \O ]� ),� VK[cX� )11,$� W&� *.((.3�
6X[]O�:V $� \OW]&� )(�VKQQSX�)111$�W&� )./3�6X[[O�6K\\&� EOc�U S �MS_�\OW]�*-� X]]XL[O�*()*$�W&� )0++,&

$T/�>OQQO�))� NSMOVL[O�*()*$�W&�**($�EeZ_\_Ŷ [�WbbW�Z_iY_fb_dW�Z[b�YedZec_d_e�d[]b_�[Z_\_Y_8�SW�:�G�NOU�)/�NSMOVL[O�*()*�
W&� *1+$�OW][K]K�SW�_SQX[O�SU� )0�QS^QWX�NO�� *()+&
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<<<&�>K�N S\M[ SV SW Kc SXW O �\ ^ U UK �D O]O 2�S U �MN &�2 ,<0 �;900.2

)&�<U�POWXVOWX�NOUUK�NS\M[SVSWKcSXWO�\^U�ZHE

Eg�knadmhhg�\a� fmgn]� ^gje]�\a�[gemfa[Yragf]'� Ydae]flYlg�\Yddêaf[]\]j]�afYjj]klYZad]� \]ddY�
çjangdmragf]� \a_alYd]é'� `Y� \]l]jeafYlg� dY� f][]kkalw� \a� Y\YllYj]� ]\� Y__agjfYj]� ad� [gehd]kkg�
jYhhgjlg� ljY� \ajallg� ]� l][fgdg_aY)� :d� ja_mYj\g'� YhhYj]� g__a� af]dm\aZad]� af\ana\mYj]�_da� kljme]fla�
fgjeYlana� haÄ� a\gf]a� h]j� [gfljYklYj]� [gf\gll]� Yfla_amja\a[`]� [`]� ka� hjghY_Yfg�
]khgf]fraYde]fl]� Yddêafl]jfg� \]ddY� j]l]� Bfl]jf]l6� im]k�l#mdlaeY� [gklalmak[]'� af^Ylla'� mf� e]rrg� \a�
[gemfa[Yragf]� ^gjl]e]fl]� ç\]eg[jYla[gé� eY'� hjghjag� af� jY_agf]� \]ddY� kmY� hYjla[gdYj](�
\a^^mkagf]�]�\a^^mkanalw'�aehgf]� dY�ja[]j[Y�Y[[mjYlY�\a�mf�kakl]eY�j]_gd]�[`]�f]�aeh]\ak[Y�mf�mkg�
aehjghjag)

NfY�\]dd]�im]klagfa�haÄ�\]da[Yl]�jaka]\]�hjghjag�f]ddê]kYllY�af\ana\mYragf]�\a� fmgna�hmfla� \a�
]imadaZjag� ljY� daZ]jlw� \a� ]khj]kkagf]� kmd� m[X'� hgl]fraYde]fl]� addaealYlY'� ]� lml]dY� \a� Ydlja� \ajalla� ]�
nYdgja�\a�jYf_g�[gklalmragfYd]'�hjaea� ^jY� lmlla'�a� \ajalla� ^gf\Ye]flYda'� dY�[ma�hjgl]ragf]�y�[gjj]dYlY�
YddY�dgllY�[gfljg�dY�\ak[jaeafYragf])

Lgllg� im]klg� hjg^adg'� y� ]na\]fl]� [`]� Bfl]jf]l� jYhhj]k]flY� mfg� kljme]flg� \a� daZ]jlw� ]� \a�
]eYf[ahYragf]� [`]� [gfk]fl]� \a� [j]Yj]� Y_]ngde]fl]� j]la� [gemfa[Ylan]� ljYfkfYragfYda� ^afYdarrYl]�
Yf[`]� Yddê]\m[Yragf]� ]� YddY� k]fkaZadarrYragf]� km� im]klagfa� Yllaf]fla� YddY� hjgl]ragf]� \]_da� kl]kka�
\ajalla�meYfa)

>'� lmllYnaY'� hY[a^a[g�[`]� Bfl]jf]l�n]f_Y� mladarrYlg� Yf[`]� ]� [gemf]e]fl]�h]j�dY�\a^^mkagf]�
[YhaddYj]� \a�a\]]� lahg� jYrraklY'� p]fg^gZg'� Yflak]ealY'�geg^gZg�]� k]kkaklY'� \Y�hYjl]�\a�af\ana\ma� ]�
_jmhha�[`]�afl]f\gfg�h]jk]_maj]�ghhgkl]�^afYdalw�\a�af[alYe]flg�Yddêg\ag)

G]ddêYeZalg� \]ddY� kmY� Yllanalw� imgla\aYfY'� dêNG:K� `Y� hglmlg� jad]nYj]� [`]� dY� jYha\Y� ]�
ngjla[gkY�\a^^mkagf]�\a�e]kkY__a�]�[gfl]fmla�add][ala�kmddY� j]l]�y�n]a[gdYlY�ljYeal]�hY_af]�m[X'�ieY_Wb�
d[jmeha'� Xa]'� [(cW_b'� j#̂ W_'�]l[)'� gkkaY� kljme]fla� [`]� af\ajarrYfg� dY�[gemfa[Yragf]�n]jkg�\]klafYlYja�
hgl]fraYde]fl]� addaealYla� g'� Y\\ajallmjY'� [h]W� ehd_[n)� G]� \]janY� mf� _jYn]� ]� hj]g[[mhYfl]�
hj]_am\arag�n]jkg�a�_jmhha� \a�h]jkgf]� [`]� kgfg�Z]jkY_dag�\a�e]kkY__a�g^^]fkana� ]�\ak[jaeafYlgja'�
[gf�jY__jYnYfl]'�_aw�]na\]fraYlY'�\]ddY�hYjla[gdYj]�h]jnYkanalw�]�\a^^mkanalw�\]d�e]rrg�Bfl]jf]l

:ddêafl]jfg� \a� im]klg� [gfl]klg'� hYj]� imaf\a� f][]kkYjag� [`]� dêgj\afYe]flg�_amja\a[g� hgf_Y�
d]� [gf\aragfa� h]j� mf� [gjj]llg� ]imadaZjag� ljY� daZ]jlw� \a� ]khj]kkagf]� ]� dgllY� [gfljg� d]� [gf\gll]�
\ak[jaeafYlgja]� kmd� m[X)� Bf� Ydlja� l]jeafa'�nYffg� af\ana\mYla� kljme]fla� fgjeYlana�[`]'� f]d� jakh]llg�
\]dd]� h][mdaYja� [gf\aragfa� \a� daZ]jlw� ]� \]eg[jYraY� laha[`]� \]ddY� j]l]� (� ljY� [ma� dY� d[j�\h[[Zec� ]� d[j�
d[kjhWb_�r'� dY� kljmllmjY� Yh]jlY'� dY� [gfn]j_]frY� j][gfgdg_a[Y'� dY�;eccck(XWi[Zf[[hfheZkYj_ed� (� fgf�
jafmf[afg'� lmllYnaY'� Y� _gn]jfYj]� a� jak[`a� \]janYfla� \Y� mf� mkg� aehjghjag� \]CdY� j]l]'� kh][a]� af� mf�
YeZalg�[gk{�\]da[Ylg�imYd]�im]ddg�\]ddY�\ak[jaeafYragf]�jYrraYd]'�p]fg^gZY�]�k]kkaklY)

*&�>K�WX[VK]S_K�SW]OVKcSXWKUO�ON�O^[XYOK�YO[�SU�MXW][K\]X�KUUO�NS\M[SVSWKcSXWS�RQ�OLQH

EY�fgjeYlanY� kgnjYfYragfYd]� [`]�Y^^jgflY� dg� kh][a^a[g� l]eY�\]ddY� \ak[jaeafYragf]� ljYeal]�
Bfl]jf]l� y'� h]j� mf� n]jkg'� hYjla[gdYje]fl]� [ghagkY� ]� jakYd]fl]'� naklg� [`]� {� hjaea� \g[me]fla� Yd�
ja_mYj\g�jakYd_gfg�Yd� ,44143'�imYf\g� ad� ^]fge]fg�\]d�cX�]jY�Yf[gjY�[aj[gk[jallg�Y�ha[[gd]�j]Ydlw

+b_� OYffg� [alYla'� Yd� ja_mYj\g5� dY� <gemfa[Yragf]� \]ddY� <geeakkagf]� ]mjgh]Y� kmd� [gfl]fmlg� add]_Yd]� ]� fg[ang� km�
Bfl]jf]l�$<HFs41%�/32�\]l)%6�dY�Kakgdmragf]�\]a�<gfka_dag�]�\]a�jYhhj]k]flYfla�\]a�@gn]jfa�]�\]_da�LlYla�e]eZja'�
jamfala� af� k]\]� \a� <gfka_dag'� \]d� ,2� ^]ZZjYag� ,442'� j]dYlanY� Ydd]� af^gjeYragfa� \a� [gfl]fmlg� add]_Yd]� [� fg[ang� km�
Bfl]jf]l6�dY�Kakgdmragf]�\]d�IYjdYe]flg�>mjgh]g'�\]d�-/�KY[SUO�,442'�e]\aYfl]�dY�imYd]�ad�e]\]kaeg�ka�]khjae]�af
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l]jjalgjaYda� ]� kg[aYda)� I]j� mf� Ydljg� n]jkg'� aY� \ak[ahdafY� ]mjgh]Y� [gfkakl]� Yf[gjY'� hj]kkg[`x�
afl]_jYde]fl]'� af� fgje]� \a� ie\j� bWm'� [gf� daealYlY� ]^^a[Y[aY� naf[gdYfl]� f]a� [gf^jgfla� \]_da�
gj\afYe]fla�\]_da�LlYla�e]eZja)

Lmd� n]jkYfl]� \]AêNfagf]� ]mjgh]Y'� kgfg� klYl]� YhhjgnYl]'� af^Ylla'� \a[`aYjYragfa� $Y\�
]k]ehag'� im]ddY� \]d� <gfka_dag� \]ddêN>� \]d� -3�_am_fg� -++,'� j]dYlanY� YddY� dgllY� Yd� jYrrakeg� ]� YddY�
p]fg^gZaY� km� Bfl]jf]l� e]\aYfl]� dêafl]fka^a[Yragf]� \]dd]� afaraYlan]� jangdl]� Ya� _agnYfa%'�
jY[[geYf\Yragfa� $ljY�[ma�dY�KY[[geYf\Yragf]�[gf_amflY�\]d�IYjdYe]flg�]�\]d�<gfka_dag�\]ddêN>�
-++1*40-*<>'� j]dYlanY� YddY� lml]dY� \]a� eafgja� ]� \]ddY� \a_falw� meYfY� ]� Yd� \ajallg� \a� j]lla^a[Y�
j]dYlanYe]fl]�YddY�[geh]lalanalw�\]ddêaf\mkljaY� ]mjgh]Y�\]a� k]jnara�Ym\agnakana�]�\êaf^gjeYragf]�af�
daf]Y%'� ]� jakgdmragfa� $af� hYjla[gdYj]'� dY� Kakgdmragf]� \]d� IYjdYe]flg� ]mjgh]g� kmddY� daZ]jlw� \a�
]khj]kkagf]�km�Bfl]jf]l�\]d�1�dm_dag�-++1%)

NfY�e]fragf]� Y� kx�e]jalY� dY� =][akagf]� f)� 30/*-++0*<>� \]d� IYjdYe]flg� >mjgh]g� ]� \]d�
<gfka_dag� \ ] ae � eY__ag� -++0'� [gf� dY� imYd]� y� klYlg� dYf[aYlg� mf� k][gf\g� hjg_jYeeY�
[gemfalYjag� h]j�hjgemgn]j]� mf� mkg� haÄ� ka[mjg� \a� Bfl]jf]l� ]� \]dd]� fmgn]� l][fgdg_a]� ed� b_d[)� ,,�
hjg_jYeeY'� \]fgeafYlg� KW\jh�Adj[hd[j� Hbki'� `Y� [j]Ylg� mfY� j]l]� ]mjgh]Y� \a� -,� daf]]� fYragfYda�
YlljYn]jkg� d]� imYda�_da� ml]fla� ^afYda� hgkkgfg� \]fmf[aYj]� YfgfaeYe]fl]� dY� hj]k]frY� \a� [gfl]fmla�
add][ala� km� Bfl]jf]l� ]� dY� [j]Yragf]� \a� -.� fg\a� fYragfYda� \a� k]fkaZadarrYragf]� h]j�hjgemgn]j]� mf�
mkg�ka[mjg�\a�Bfl]jf]l'�jangdla�Ya�ZYeZafa'�Ya�_]falgja�]�Y_da�afk]_fYfla)

@da�afl]jn]fla�\]ddêNfagf]�]mjgh]Y� kmd� l]eY� \]Aêmladarrg� \]ddY� j]l]� Bfl]jf]l� kgfg�\]klafYla'�
[gf� g_fa� hjgZYZadalw'� Y\� afl]fka^a[Yjka'� kh][a]� af� [Ykg� \a� \ak[ahdaf]� fYragfYda� af� [gfljYklg� [gf� a�
hjaf[{ha�]mjgh]a�(� ]'� af�hYjla[gdYj]'�[gf�ad�hjaf[{hag� \a�fgf� \ak[jaeafYragf]� kYf[alg�YddêYjl)� ,4�\]d�
MjYllYlg� kmd� ^mfragfYe]flg� \]ddêNfagf]� ]mjgh]Y� $]p� Yjl)� ,.� \]d�MjYllYlg� <>%� ]� YddêYjl)� -,� \]ddY�
<YjlY� \a�GarrY� (�]�fgf�YjegfarrYl])�Laf�ima'�af^Ylla'� d#Nfagf]�y�afl]jn]fmlY� af�naY� kmkka\aYjaY� Yddg�
kh][a^a[g�k[ghg�\a�çhjgemgn]j]�mf�mkg�haÄ�ka[mjg�\a�Bfl]jf]l�]�\]dd]�fmgn]� l][fgdg_a]�gf� daf]�]�
dgllYj]�[gfljg� a� [gfl]fmla� add]_Yda� ]� a� [gfl]fmla� af\]ka\]jYla� \Yddêml]fl]� ^afYd]é'� hj][akYf\g�[`]� dY�
hjghjaY� fgjeYlanY�ka� y�j]kY� f][]kkYjaY�hga[`x�a� km\\]lla�gZa]llana�çfgf� hgkkgfg�]kk]j]�j]YdarrYla�
af�eakmjY�km^^a[a]fl]�\Y_da�LlYla�e]eZja'�Y�[YmkY�\]d�[YjYll]j]� ljYfkfYragfYd]�\]dd]�hjgZd]eYla[`]�
af� g__]llg'� ]� hgkkgfg� \mfim]'� Y� [YmkY� \]dd]� \ae]fkagfa� ]� \]_da� ]^^]lla� \]dd]� Yragfa� hj]nakl]'�
]kk]j]�j]YdarrYla�e]_dag�Y�dan]ddg�[gemfalYjagé44)

:f[`]� kmd� n]jkYfl]� \]d� <gfka_dag� \ê>mjghY'� ka� y� egkljYlY� mfêYll]fragf]� hYjla[gdYj]� Yd�
l]eY� \]ddY� \ak[jaeafYragf]� kmd�m[X'� [gf� dêY\gragf]� \a� \m]� Y[[gj\a� afl]jfYragfYda� [`]� hglj]ZZ]�
Yhjaj]� mf� nYj[g� jakgdmlang� h]j� dY� dgllY� Ya� [jaeafa� af^gjeYla[a� ]'� f]ddg� kh][a^a[g'� Ydd]� [gf\gll]�
\ak[jaeafYlgja]�kmd�cX)

<a� ka� ja^]jak[]'� af� hjaeg� dmg_g'� YdaY�<gfn]fragf]� \]d� <gfka_dag� \ê>mjghY� kmddY� [jaeafYdalw�
af^gjeYla[Y'� ]fljYlY� af� na_gj]� ad� ,Å� dm_dag� -++/� ]� jYla^a[YlY� \YddêBlYdaY� [gf�E]__]� ,3�eYjrg�-++3'�
f)/3)�EY�<gfn]fragf]�jYhhj]k]flY�ad�hmflg�\a� Yjjang�\]ddY�ngdgflw�\]ddY�[gemfalw�afl]eYragfYd]�
\a� [j]Yj]� \]_da� ]^^a[Y[a� kljme]fla�\a� dgllY� Yd�]X[h(Yh_c_d[�]�\a� YjegfarrYj]� dY�fgjeYlanY� \]a� hY]ka�
Y\]j]fla'� Yf[`]� fgf� ^Y[]fla� hYjl]� \]d� <gfka_dag� \ê>mjghY'� lYflg� [`]� y� klYlY� kgllgk[jallY'� ljY� _da�
Ydlja'� Yf[`]� \Y� LlYla� Nfala'� <YfY\Y'� @aYhhgf]� ]� Lm\�:^ja[Y)� EY� <gfn]fragf]� klYZadak[]� d]� daf]]�
_ma\Y� h]j� jmlla� _da� LlYla� [`]� ng_daYfg� knadmhhYj]� mfY� d]_akdYragf]� fYragfYd]� [gehd]lY� [gfljg� dY

e]jalg�YddY�<gemfa[Yragf]�\]ddY�<geeakkagf]� kmd�[gfl]fmlg� add]_Yd]�g�fg[ang�\a� Bfl]jf]l6� ad�IaYfg�\êYragf]�h]j�
hjgemgn]j]�d#mkg�ka[mjg�\a�Bfl]jf]l�<HF$42%�03-'� e]\aYfl]�ad�imYd]�dY�<geeakkagf]�]mjgh]Y�Y^^jgflY�Yf[gjY� ad�
l]eY�\]a� [gfl]fmla�add][ala� g�fg[ana� km� Bfl]jf]l�[gfl]ehdYf\g� ljY�im]kla� Yf[`]�im]dda�[`]� af[alYfg� Yddêg\ag�+� YddY�
\ak[jaeafYragf]�jYrraYd]6� dY�=][akagf]�f)� -21*,444*<>�\]d�IYjdYe]flg�>mjgh]g� ]�\]d�<gfka_dag�\]d�-0�_]ffYag�
,444'� [gf� dY� imYd]� na]f]� Y\gllYlg� ad� IaYfg� hdmja]ffYd]� \êYragf]� [gemfalYjag� h]j� hjgemgn]j]� dêmkg� ka[mjg� \a�
Bfl]jf]l�YlljYn]jkg�dY�dgllY�Ydd]�af^gjeYragfa�\a�[gfl]fmlg�add]_Yd]�]�fg[ang�\a^^mk]�YlljYn]jkg�d]�j]la�_dgZYda)

44�<^j)�<gfka\]jYf\g�,.�\]ddY�=][akagf]�f)�30/*-++0*<>�\]a�IYjdYe]flg�>mjgh]g�]�\]d�<gfka_dag�\]ddê��,�eY__ag
-++0)
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[jaeafYdalw� af^gjeYla[Y� ]� ^gjfak[]� Yf[`]� ad�imY\jg�h]j� dY�[ggh]jYragf]� afl]eYragfYd]� af� im]klg�
[Yehg)

Lmddg� kh][{^a[g� l]eY� \]ddY� dgllY� Ydd]� \ak[jaeafYragfa� kmd� P E � jakmdlY'� lmllYnaY'� \]l]jeafYfl]�
dêYhhjgnYragf]� \]d� Ijglg[gddg� Y\\aragfYd]� YddY� km\\]llY� <gfn]fragf]� kmddY� [jaeafYdalw�
af^gjeYla[Y'�j]dYlang�YFf[jaeafYragf]�\a�Ylla�\a�fYlmjY�jYrraklY�]� p]fg^gZa[Y�[gee]kka�Y�e]rrg�
\a� kakl]ea�af^gjeYla[a'�Yh]jlg� YddY�^ajeY�\Yd�-3�_]ffYag�-++.�]\� ]fljYlg�af�na_gj]� ad�hjaeg�eYjrg�
-++1)

Bd� Ijglg[gddg� fYk[]� hjghjag� \YddY� [gfnafragf]� \]ddY� f][]kkalw� \a� çYkka[mjYj]� mf� Zmgf�
]imadaZjag� ljY� dY� daZ]jlw� \ê]khj]kkagf]� ]� mfY� dgllY� ]^^a[Y[]� [gfljg� _da� Ylla� \a� fYlmjY� jYrraklY� ]�
p]fg^gZYé�kmd�ZHEaP&

B� \m]� hjaf[ahYda� gZa]llana� \]d� \g[me]flg� kgfg� dêYjegfarrYragf]� \]d� \ajallg� h]fYd]� \]_da�
LlYla�Y\]j]fla�]�ad�ea_dagjYe]flg�\]ddY�[ggh]jYragf]�afl]jfYragfYd]�ljY�im]kla�mdlaea�h]j�mfY�dgllY�
haÄ�]^^a[Y[]�[gfljg�ad�jYrrakeg�]�dY�p]fg^gZaY�af�Bfl]jf]l�MjY�a�imYlljg�<Yhalgda�af�[ma�ka�\ana\]�ad�
Ijglg[gddg'� Ykkmegfg� hYjla[gdYj]� jada]ng� a� hjaea� \m]� [`]� af\ana\mYfg'� jakh]llanYe]fl]'� d]�
ç=akhgkaragfa�[gemfaé� kmddg� k[ghg�\]d�Ijglg[gddg�]'� kghjYllmllg'� kmddY�\]^afaragf]�\a� çeYl]jaYd]�
jYrraklY�]�p]fg^gZg'�]�d]�çFakmj]�\Y�Y\gllYj]�Y� dan]ddg�fYragfYd]é�h]j�dgllYj]�[gfljg�dY�\a^^mkagf]�
\a� eYl]jaYd]� jYrraklY� ]� p]fg^gZg� YlljYn]jkg� kakl]ea� af^gjeYla[a'� d]� eafY[[]� ]� _da� afkmdla� [gf�
eglanYragf]� jYrraklY� ]� p]fg^gZY'� ]� ad� f]_Yragfakeg'� dY� eafaearrYragf]'� IYhhjgnYragf]� g� dY�
_amkla^a[Yragf]�\]d�_]fg[a\ag�g�\a�[jaeafa�[gfljg� dêmeYfalw)

E0dlYdaíB�`Y� ]khj]kkg�dY�kmY�ngdgflw�\a�Y\]jaj]�Yd�Ijglg[gddg�e]\aYfl]�dY� ^ajeY�\]d�e]\]kaeg�
ad� 4� fgn]eZj]� -+,,)� La� ljYllY� \a� mf�hjaeg�hYkkg�n]jkg� dY� jYla^a[Y�\]d�\g[me]flg� \]d� <gfka_dag�
\ê>mjghY'� \a� [ma� ka� kgllgdaf]Y� Imj_]frY� h]j[`x� [a}� [gfk]flaj]ZZ]'� fgf� kgdg'� \a� jY^^gjrYj]� ad�
imY\jg� _amja\a[g� af� eYl]jaY� \a� j]Yla� Y� k^gf\g� jYrraYd]� ]� p]fg^gZg� [gee]kka� km� Bfl]jf]l'� eY�
Yf[`]� \a� d]_allaeYj]� dêafl]jn]flg� \]dd]� Ymlgjalw� \a� hgdaraY� ]� _am\araYjaY� Yf[`]� Yd� \a� ^mgja� \]d�
l]jjalgjag� fYragfYd]'� ]na\]fl]e]fl]� aehj]k[af\{Zad]� YddY� dm[]� \]ddY� [gf[dYeYlY� Y(l]jjalgjaYdalw�
\]ddY�j]l])

Bf^af]'�nYffg� k]_fYdYla� a� jada]na� \a� mfg� kh][a^a[g� gj_Yfg� \]d� <gfka_dag� \ê>mjghY'� gkkaY� dY�
<geeakkagf]�>mjgh]Y� [gfljg� ad� jYrrakeg�]� d#aflgdd]jYfrY� $><KB%'� [`]� Yf[`]� j][]fl]e]fl]'� f]d�
kmg�jYhhgjlg�kmdd#BlYdaY�hmZZda[Ylg� ad�-,� ^]ZZjYag�-+,-'� `Y�jY[[geYf\Ylg� Ydd]� Ymlgjalw� alYdaYf]�\a�
afl]fka^a[Yj]� _da� k^gjra� h]j� [gfljYklYj]� dY� \a^^mkagf]� \a� eYl]jaYd]� \a� hjghY_Yf\Y� jYrraklY'�
p]fg^gZY� ]� Yflak]ealY� naY� Bfl]jf]l)� G]ddêYeZalg� \]d� hj]\]llg� jYhhgjlg� ]� af� lmllY� mfY� k]ja]� \a�
jY[[geYf\Yragfa� Y\gllYl]� Y� hYjlaj]� \Yd� -+++Ö'� ?><KB� `Y� eYfa^]klYlg� dY� kmY�hj]g[[mhYragf]�
h]j� a� fme]jgka� kala� [gfl]f]fla�e]kkY__a� \a� g\ag� jYrraYd]� ]� \a� akla_Yragf]� YddY�nagd]frY� jYrraklY'�
kghjYllmllg�f]a�[gf^jgfla�\a�h]jkgf]�\a�]lfaY�jglf�]� \a�fYragfYdalw�jme]fY'� [`]� kgfg�gkhalYla� kma�
i[hl[h�\]a�ieY_Wb�d[jmeha'� ]� `Y� k]_fYdYlg� afgdlj]� dY� hj]k]frY� \a� [gee]fla� jYrrakla� ]� p]fg^gZa� f]a�
\ehkc� \a� \ak[mkkagf]� \]a� d]llgja'� Y� k]_malg� \a� Yjla[gda� hmZZda[Yla� kma� kala� vl[X� \]a� imgla\aYfa� ]� \]a�
c[Z_W� Ym\agnakana� ja_mYj\Yfla� jge'� aeea_jYla�g� Ydlja� _jmhha� ja]fljYfla� f]ddY� k^]jY� \a� [geh]l]frY�
\]Aê><KB)

dm̂l�<^j)� <gfka\]jYf\g� ,-�\]d�Ijglg[gddg� Y\\aragfYd]� YddY� <gfn]fragf]� \]d� <gfka_dag� \#>mjghY� kmddY�[jaeafYdalw�
af^gjeYla[Y)

,7aC� La� n]\Y'� af� hYjla[gdYj]'� dY� KY[[geYf\Yragf]� \a� hgdala[Y� _]f]jYd]� f)� 15� EY� ORWWD� FRQWUR� OD� GLIIXVLRQH� Ga�PDWHULDWH�
UDQLVWD$�[HQRIRER�H�DQWLVHPLWD�SLD�LQWHUPL$�\]d� ,0�\a[]eZj]�-+++)
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+&� >K�WX[VK]S_K�S]KUSKWK�NS�[SPO[SVOW]X

EY� fgjeYlanY� alYdaYfY� kh][a^a[Ye]fl]� jangdlY� YddY� lml]dY� [gfljg� d]� Yllanalw� \ak[jaeafYlgja]�
[gee]kk]�naY�cX�y� []jlYe]fl]� daealYlY'� [gk{� [ge]'�h]jYdljg'� lmllY� dY�\ak[ahdafY� [`]�ja_mYj\Y'� af�
l]jeafa�_]f]jYda'�dY�j]Ydlw�\a�Bfl]jf]l)

K]_gdYj]� dY� [gehd]kkalw� \]ddY� j]l]� y'� gnnaYe]fl]'� mfêaehj]kY� YkkYa� Yj\mY� ]� \Y� haÄ� hYjla�
Ynn]jkYlY)� KakmdlY'� lmllYnaY'� aehj]k[af\aZad]� Ykka[mjYj]� mfY� hj]nakagf]� fgffY�la�nY� Ydd]�
fme]jgkakkae]� ^Yllakh][a]�_amja\a[Ye]fl]�jad]nYfg�[`]� ka�eYfa^]klYfg�kmd�cX�]�[`]�ja_mYj\Yfg� a�
haÄ�knYjaYla�YeZala�g__]llana'�\YddY�lml]dY�\]a�\ajalla�]�\]dd]�daZ]jlw�Y�im]ddY�\]d�\ajallg�\êYmlgj]'�\YddY�
ja^gjeY�\]dd]�YeeafakljYragfa�hmZZda[`]�Yddg�kngd_ae]flg�\]dd]�Yllanalw�[gee]j[aYda'�]�[gk{�naY)

Bf� kgklYfrY'� dY�_aw�Y[[]ffYlY� ]ka_]frY�\a�_YjYflaj]� hmfla�\a�]imadaZjag� ljY� \ajallg�]� knadmhhg�
l][fgdg_a[g� emgn]� \Yd� hj]kmhhgklg� [`]� fmgna� g� \an]jka� ^]fge]fa� _amja\a[a� kaYfg� j]_gdYla'�
k]hhmj�YlljYn]jkg�[Yl]_gja]�]\�aklalmla�af]nalYZade]fl]�Y__agjfYla�jakh]llg�Y�im]dda� ljY\aragfYda)

Bf� j]Ydlw'� ad� d]_akdYlgj]� alYdaYfg� `Y� kaf� ima� k]_malg� mfY� kljY\Y� egdlg� hjm\]fl]� jakh]llg� YddY�
\ak[ahdafY� \]d� c^)� <ge]� \]llg'� kgfg� daealYla� _da� afl]jn]fla� ngdla� Y� j]_gdYj]� af� eg\g� \aj]llg� a�
^]fge]fa� [gff]kka� Y\� Bfl]jf]l'� e]flj]� ka� hj]^]jak[]� kgdalYe]fl]� Yhhda[Yj]� h]j� naY� YfYdg_a[Y� g�
[gemfim]�]kl]f\]j]�dY�\ak[ahdafY�hj](]kakl]fl]�YdaY�j]Ydlw�najlmYd])

:d� ja_mYj\g'� nY� af\ana\mYlY� [ge]� fgjeYlanY� jad]nYfl]� \]\a[YlY� ]khj]kkYe]fl]� YddY� j]l]� ]�
Yhhda[YZad]� Yf[`]� [ge]� kljme]flg� \a� lml]dY� [gfljg� d]� \ak[jaeafYragfa'� im]ddY� [gfl]fmlY� f]d�
\][j]lg� d]_akdYlang� 4� Yhjad]� -++.'� f)� 2+'� [`]� j][]hak[]� dY� \aj]llanY� ]mjgh]Y� .,*-+++*<>� kmd�
[gee]j[ag�]d]lljgfa[g)

,,� \)d_k)� f)� 2+*-++.�j]_gdY'� ljY� dêYdljg'� dY�j]khgfkYZadalw�\]a�[)\)� Adj[hd[j�K[hl_Y[�Hhel_Z[h�$BLI%'�
gkkaY� \]a� kg__]lla� [`]� ^gjfak[gfg� k]jnara� \a� [gff]kkagf]'� ljYkeakkagf]'� e]egjarrYragf]� \Yla'�
Yf[`]�YlljYn]jkg�dY�e]kkY�Y�\akhgkaragf]�\]dd]�hjghja]� YhhYj][[`aYlmj]�h]j�gkhalYj]� kala)�EêBLI�y'�
imaf\a'� ]kk]fraYde]fl]� mf� afl]je]\aYjag'� [`]� klYZadak[]� mf� [gdd]_Ye]flg� ljY� [`a� afl]f\]�
[gemfa[Yj]�mfêaf^gjeYragf]�]�{�\]klafYlYja�\]ddY�kl]kkY)

Bd� k]jnarag�hjaf[ahYd]�[`]�na]f]�^gjfalg� af� j]l]�y'�gnnaYe]fl]'�dêY[[]kkg�qWYY[i_fhel_Z[h%'�eY�[a�
kgfg�Ydlja�laha�\a�k]jnara'�[ge]�dY�^gjfalmjY�\a�cWb_'�\a�khYrag�cX�h]j�mf� kalg� q^eij_d]%'�]�[gk{�naY)�La�
\aklaf_mgfg'� Yd� ja_mYj\g'� Yedj[dj� fhel_Z[h� $^gjfalgj]� \{� [gfl]fmla'� Ymlgj]� imaf\a� Yf[`]� \]a�
[gfl]fmla� hmZZda[Yla�kma�hjghja�i[d7[h%'� d[jmeha�fhel_Z[h�$^gjfalgj]�\a�Y[[]kkg� YddY�j]l]� YlljYn]jkg�dY�
\gjkYd]� Bfl]jf]l%'� WYY[i_� fhel_Z[h� $g^^j]� YddY� [da]fl]dY� dêY[[]kkg� Y\� Bfl]jf]l� YlljYn]jkg� cwZ[c� g�
[gff]kkagfa� \]\a[Yl]%'� vhdj�fhel_Z[h� $^gjfak[]� gkhalYdalw� Y� kala� Bfl]jf]l%'� i[hl_Y[�fhll_Z[h� $^gjfak[]�
k]jnara� h]j� Bfl]jf]l'� [ge]� Y[[]kka� g� l]d]^gfaY� egZad]%'� YWŶ [� fhel_Z[h� $aeeY_YrrafY� \Yla�
hjgn]fa]fla� \Yddê]kl]jfg� af� mfêYj]Y� \a� Yddg[Yragf]� l]ehgjYf]Y'� dY� YWŶ ['� Yd� ^af]� \a� Y[[]d]jYj]� dY�
fYna_Yragf]�af�j]l]%)� Bf� kgklYfrY'� imYdkaYka� Yllanalw�n]f_Y�hgklY�af� ]kk]j]�kmddY� j]l]� hYkkY� k]ehj]�
YlljYn]jkg� dêafl]je]\aYragf]�\a�mf�fhel_Z[h'6�]�a�\Yla�ljYfkalYfg�YlljYn]jkg�{�kmga�i[hl[h)

Bd� \'d_k)� f)� 2+*-++.� ka� g[[mhY� \]ddY� j]khgfkYZadalw� f]ddY� hj]klYragf]� \a� k]jnara'�
\a^^]j]fraYf\g� lj]� ^a_mj]5� hj]klYlgja� \a� k]ehda[]� ljYkhgjlg� qc[h[� YedZk__%6� hj]klYlgja� \a� k]jnara� \a�
e]egjarrYragf]� l]ehgjYf]Y� q76WŶ _d_%6� hj]klYlgja� \a� k]jnara� \a�e]egjarrYragf]�\a�af^gjeYragf]�
$XWij_d[%)

Cf�daf]Y�_]f]jYd]'� ad� \][j]lg� kYf[ak[]�[`]� mf�fhel_Z[h�fgf�y� j]khgfkYZad]� \]dd]�af^gjeYragfa�
ljYllYl]� ]� \]dd]� gh]jYragfa� [gehaml]� \Y� [`a� ^jmak[]� \]d� k]jn{rag'� Y� hYllg� [`]� fgf� afl]jn]f_Y� af�
Yd[mf� eg\g� kmd� [gfl]fmlg� g� kmddg� kngd_ae]flg� \]dd]� kl]kk]� gh]jYragfa)� Bfgdlj]'� km_da� BLI�
_jYnYfg� gZZda_`a� \a� af^gjeYragf]� ]� \a� [gddYZgjYragf]� f]a� [gf^jgfla� \]dd]� Ymlgjalw� [geh]l]fla�
[`]� fgf� [gehgjlYfg'� lmllYnaY'� gf]ja� hYjla[gdYje]fl]�_jYngka� \a� n]ja^a[Y� ]� ^adljY__ag� hj]n]flang�
\a�af^gjeYragfa�ljYke]kk]�kma�hjghja�i[hhWh�Yd� ^af]�\a�nYdmlYjf]�dY�hgkkaZad]� d]kanalw�h]ja�l]jra)

Bf�hYjla[gdYj]'� dêYjl)� ,2�\]d� \][j]lg�hj]n]\]�mfY�[dYmkgdY�_]f]jYd]�[`]�kYf[ak[]� dêaf]kakl]frY�
\a� mf� gZZda_g� _]f]jYd]� \a� kgjn]_daYfrY� Y� [Yja[g� \]d� hj]klYlgj]�\a� k]jnara� kmdd]� af^gjeYragfa� [`]
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ljYke]ll]�g�e]egjarrY'�g�\a�mf�gZZda_g�_]f]jYd]�\a�ja[]j[Yj]�YllanYe]fl]� ^Ylla�g�[aj[gklYfr]�[`]�
af\a[`afg� dY�hj]k]frY�\a�Yllanalw�add][al]'�aehgf]f\g�Yd�^gjfalgj]�\a� kngd_]j]�mf�jmgdg�e]jYe]fl]�
hYkkang)� MmllYnaY'� ad� hj]klYlgj]� \an]flY� [anade]fl]� j]khgfkYZad]� \]d� [gfl]fmlg� \a� lYda� k]jnara� f]d�
[Ykg� af� [ma'� Yn]f\g� ja[]nmlg� mfêYhhgkalY� ja[`a]klY� \YddêYmlgjalw�_am\araYjaY� g� YeeafakljYlanY� [gf�
^mfragfa� \a� na_adYfrY'� fgf� aeh]\ak[]� hjgflYe]fl]� d#Y[[]kkg� Ya� [gfl]fmla� add][ala'� gnn]jg� k]'�
Yn]f\g� Ynmlg� [gfgk[]frY�\]d� [YjYll]j]� add][alg�g� hj]_am\ara]ngd]�h]j�mf� l]jrg�\]d� [gfl]fmlg�\a�
mf�k]jnarag�Yd�imYd]�Ykka[mjY�d#Y[[]kkg&�fgf�`Y�hjgnn]\mlg�Y\�af^gjeYjf]�?Ymlgjalw�[geh]l]fl])

Lmkkakl]'� h]jlYflg'� af� [Yhg� Y_da� BLI� kaY� mf� gZZda_g� \a� [gddYZgjYragf]� [gf� d]� Ymlgjalw�
[geh]l]fla'� kaY� mf� gZZda_g� \a� jaegragf]� \]a� [gfl]fmla� add][ala� af� [Ykg� \a� kh][a^a[Y� ]� imYda^a[YlY�
k]_fYdYragf])

EY� kmkkakl]frY� \a�im]klY� fgjeYlanY�]�\]_da�gZZda_`a�[`]�f]�\ak[]f\gfg� h]j�ad�hj]klYlgj]�\a�
k]jnara� \]dIaf^gjeYragf]� hm}� Yn]j]� mf� jada]ng� \]l]jeafYfl]� af� l]jeafa� \a� dgllY� Ydd]�
\ak[jaeafYragfa�kmd�cX)� Bf�im]klY�hjgkh]llanY'�ka�[gddg[Y�mlade]fl]�ad�dYngjg�kngdlg�\YddêNG:K)

:d� ja_mYj\g'� af^Ylla'� dê]^^a[Y[]� [gddYZgjYragf]� ljY� BLI� ]\� Ymlgjalw� YeeafakljYlan]� ]�
_am\araYja]� [geh]l]fla� hm}� jYhhj]k]flYj]� mfg� kljme]flg�egdlg� ]^^a[Y[]� f]ddY� dgllY� [gfljg� [`a�
\a^^gf\]� km� Bfl]jf]l�eYl]jaYd]� jYrraklY'� p]fg^gZg'� geg^gZa[g� ]� k]kkaklY'� _aY[[`x� dêaehmlYragf]�
\a� j]khgfkYZadalw� Y� [Yja[g� \]a�fhel_Z[hi� (� hmj� fgf� ]k[dm\]f\g'� gnnaYe]fl]'� dY� hmfaZadalw� \]_da�
]^^]llana� Ymlgja�\]dd]� [gf\gll]� \ak[jaeafYlgja]� (� [gfk]fl]� \a� kmh]jYj]� Yd[mfa� gklY[gda� l][fa[a� YddY�
hjgflY� jaegragf]� \]a� [gfl]fmla� add][ala� kmddY� j]l]'� imYaa� d#YfgfaeYlg� \]_da� Ymlgja� kl]kka� g� dY�
j]h]jaZadalw�\]_da�af\ajarra�BI)

,&�B[O_OWcSXWO�O�MXW][K\]X�NOU�MN&�KDWH�VSHHFK

I]j� ^Yj� ^jgfl]� Y\� mf� ^]fge]fg� \a� [gka� nYklY� hgjlYlY� imYd]� im]ddg� \]ddY� \ak[jaeafYragf]�
kmddY� j]l]� Bfl]jf]l'� YhhYagfg� ]na\]fla� dY� daealYl]rrY� ]� afY\]_mYl]rrY� \]dd]� fgje]� kaf� ima�
YhhjgnYl]�[gf�kh][a^a[g�ja^]jae]flg�Y�lYd]�k]llgj])

B� MjaZmfYda� fYragfYda� ]\� afl]jfYragfYda� (� h]j� jakgdn]j]� egdl]� \]dd]� fmgn]� ^Yllakh][a]�
_amja\a[Ye]fl]� jad]nYfla� kgjl]� kmd�cX�(� kgfg�[gklj]lla'�h]jlYflg'�Y�ja[gjj]j]�Y�[Yl]_gja]� [\� aklalmla�
\]klafYla�Y\�Ydlja'�k]hhmj�YfYdg_`a'�YeZala�_amja\a[a)

E]� \akhgkaragfa� [`]� haÄ� [gemf]e]fl]� hgkkgfg� ]kk]j]� Yhhda[Yl]'� af� naY� YfYdg_a[Y'� Ydd]�
[gfljgn]jka]�af�eYl]jaY�\a�\ak[jaeafYragf]�kmddY�j]l]�ja_mYj\Yfg�dY�fgjeYlanY�kmd�[)\)�^Wj[�if[[Ŷ )

B� [jaeafa� \]dd#g\ag'� a� [)\)� ^Wj[� Yh_c[i'� ja[gehj]f\gfg� lmll]� im]dd]� nagd]fr]� h]jh]ljYl]� f]a�
[gf^jgfla� \a�h]jkgf]�af� jY_agf]�\]ddY� dgjg�YhhYjl]f]frY� Y\� mf�_jmhhg� kg[aYd]'� a\]fla^a[Ylg� kmddY�
ZYk]�\]ddY�jYrrY'�\]dI]lfaY'� \]ddY�j]da_agf]'�\]dd#gja]flYe]flg�k]kkmYd]'� \]ddêa\]flalw�\a�_]f]j]�g�\a�
hYjla[gdYja�[gf\aragfa�^aka[`]�g�hka[`a[`])

<gfljaZmak[gfg�Y\� a\]fla^a[Yj]� dY� ^Yllakh][a]� d]�eglanYragfa�h]jk]_mal]� ]� d#gZa]llang�ngdmlg'�
[`]� y� im]ddg� \a� meadaYj]� ]� gdljY__aYj]� dêa\]flalw� \]ddY� nallaeY� afka]e]� Y�� _jmhhg� kg[aYd]� \a�
YhhYjl]f]frY)

:dd#afl]jfg� \a� im]klY� [Yl]_gjaY� \a� add][ala'� ka� ljgnYfg� a� \ak[gjka� \a� g\ag'� [)\)� ^Wj[� if[[Ŷ '� [`]�
[gehj]f\gfg� lmlla� a� \ak[gjka� ]� d]� ]khj]kkagfa� [gfl]f]fla� ]d]e]fla� \ak[jaeafYlgja� [`]� `Yffg� dY�
kl]kkY� ^afYdalw�\]a�[jaeafa�\a�g\ag)

G]ddY� \glljafY� Yf_dgkYkkgf]'� ad� l]jeaf]� ^Wj[� if[[Y_̀ � na]f]� mkYlg� h]j� af\a[Yj]� im]dd]�
]khj]kkagfa� [`]� ka� ja^]jak[gfg� Yddêg\ag� jYrraYd]'� k]ZZ]f]� kaY� kgdalg� af\a[Yj]'�h]j�]kl]fkagf]'� g_fa�
\ak[gjkg� \êg\ag�eglanYng� \Y� im]klagfa� ]lfa[`]'� j]da_agk]'� p]fg^gZ]'�\a�gja]flYe]flg� k]kkmYd]� g�
l]ka�f]_Yragfakl],+-)

,$,-� :� Y[SVK� naklY'� dêaf[dmkagf]� \]d� m]_Yragfakeg� f]ddêYeZalg� \]ddg� XW_[� if[[Ŷ � g� \ak[gjkg� jYrraklY� fgf� y� gnnaY)�
MmllYn{Y'� af� hYjla[gdYja� [gfl]kla� klgja[a� g� kg[aYda'� ka� hm}� Yj_maj]� [`]� l]ka� f]_Yragfakl]� kaYfg� eglanYl]� \Y� $]
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Bf� YeZalg� fgjeYlang'� nYffg� ja[gehj]k]� f]ddY� \]^afaragf]� \a� ^Wj[� if[[Ŷ � lmll]� d]�
eYfa^]klYragfa� \a� h]fka]jg� Ya� [gf^afa� \]ddY� daZ]jlw� \a� ]khj]kkagf]� ]'� imaf\a'� lmll]� d]� \an]jk]�
[gffglY*ígfa� [`]� d]� ç]khj]kkagfa� g\agk]é� hgkkgfg� Ykkme]j]'� \YddY� \ak[jaeafYragf]� jYrraYd]�
Yddêakla_Yragf]�YddY�nagd]frY'�\Ya�k]flae]fla�p]fg^gZa�Ydd]�]kl]jfYragfa�eakg_af])

JmYf\g� ad� ç\ak[gjkg� \êg\agé� na]f]� hjghY_Ylg� YlljYn]jkg� l][fgdg_a]� \a� [gemfa[Yragf]�
]d]lljgfa[Y'� ka� y� af� hj]k]frY� \]d� [\)� Yô [ĥ W_[�[`]� jYhhj]k]flY� mf� ^]fge]fg� k]ehj]� haÄ� _jYn]� ]�
\a^^mkg� \a� \ak[jaeafYragf]� ed� b_d['� kghjYllmllg� ljY� a� _agnYfa'� :� lYd]� mdlaeg� ja_mYj\g'� nY� hgklY�
dêYll]fragf]� km� mfY� h][mdaYj]�\][dafYragf]� \]d�] �X[h�̂ Wj['� gkkaY� ad� [\)� YoX[hXkbb_ic e '� \a� [ma� kgfg�
nallae]� h]j[]flmYda� Ydlakkae]� \a� jY_Yrra'� \ak[jaeafYla� ]\� g^^]ka� f]ddêYeZalg� \]a� ieY_Wb�c[Z_W'� ]� \]a�
ieZW_�d[jmeha� af� hYjla[gdYj]'� YlljYn]jkg� dY�\a^^mkagf]�\a� ^glg�]� aeeY_afa�\]fa_jYlgja]�g� ljYeal]� dY�
[j]Yragf]�\a�ç_jmhha�[gfljgé)

:d� ^af]� \a� [gfljYklYj]� im]kla� ^]fge]fa'� jakmdlY� k]ehj]� haÄ� hjgda^a[Y� dêYllanalw� fgjeYlanY'� ]�
fgf� kgdg'� \]dd]� aklalmragfa� ]mjgh]]� ]\� afl]jfYragfYda'� fgf[`x� d]� ja[gkljmragfa� _amjakhjm\]fraYda�
\]dd]�<gjla�\a�LljYkZmj_g�]�Emkk]eZmj_g'� lmll]�ngdl]� Y\� Yhhjg\Yj]�Y\�mf�hmflg�\a�]imadaZjag�ljY�
]ka_]frY� \a� [gfljYklg� YOXWj[� if[[Ŷ � ]� lml]dY� \]dd]� Ydlj]� daZ]jlw� ^gf\Ye]flYda� hj]nakl]� f]dd]� [Yjl]�
afl]jfYragfYda'�hjaeY�^jY�lmll]�dY�daZ]jlw�\a�]khj]kkagf]'

:� hYjl]� d]� \a[`aYjYragfa� \a� hjaf[ahag� ]� a� fme]jgka� \g[me]fla� \]ddêHGN,+.'� \]d� <gfka_dag�
\ê>mjghYBF� ]� \]ddêHL<>,+0'� d]� \akhgkaragfa� haÄ� jad]nYfla� af� eYl]jaY� \a� ^Wj[� if[[Ŷ � \]janYfg

^afYdarrYl]�Y� [gjjgZgjYj]�[gf� dêYmkadag�\a�Yj_ge]fla�hj]kmfla�klgjag_jY^a[a%�hgkaragfa�jYrrakl])� Bf�im]klg�k]fkg'�[^j)�
Iafg�@''�/LVFRUVR�UDQLVWD�H�OLEHUW �̂Ga�PDQLIHVWDWRQH�GHL�9HQVLHUR$�af�9ROLWLFD�GHO�GLULWWR$�-++3'�hh)�-32(.+0)

û�Bd�<gealYlg�h[l�a�=ajalla�NeYfa�\]dd]�GYragfa�Nfal]� $HGN%�ka�y� ]khj]kkg'�f]d�eYjrg�-++,'�[gf� ad�<gee]flg�
@]f]jYd]�f'� ./�YddY�<gfn]fragf]'�f]d�imYd]� ka� [gfka\]jY�?KDWH�VSHHFK�[ge]�]d]e]flg�^gf\Ye]flYd]�(� k]hhmj�hg[g�
\ak[ahdafYlg�af�k]\]�fYragfYd]�(� \]d�\ak[gjkg� \ak[jaeafYlgjag� Y� [ma� dêYjl)� -+� ka�ja^]jak[])�:f[`]�af� k]fg�YddêNfagf]�
afl]eYragfYd]�\]dd]�M]d][gemfa[Yragfa� $BMN%�( �Igj_Yfg� \]dd]�GYragfa� Nfal]� [`]�\]^afak[]�d]�fgje]�kmNêmladarrg�
\]a� e]rra� \a� l]d][gemfa[Yragf]� ( � y� klYlg� egkljYlg� \a� j][]fl]� mf� ^gjl]� afl]j]kk]� n]jkg� dêYj_ge]flg'� [ge]�
l]klaegfaY� ad� \ak[gjkg� \êYh]jlmjY� \]d� L]_j]lYjag� @]f]jYd]� BMN� \]d� _jmhhg� \a� dYngjg� \]d� <gfka_dag�
\\d#gj_Yf[krYragf]� $_am_fg� -+,-%)� Bf^af]'� hYjla[gdYje]fl]� Yllang� h]j� dY� dgllY� Yd?KDWH� VSHHFK� y� ad� <gealYlg� h]j�
dê]daeafYragf]�\]ddY� \ak[jaeafYragf]�jYrraYd]� $<>K=%'�[agy�dêgj_Yfg�HGN�[gehgklg�\Y�]kh]jla�af\ah]f\]fla� [`]�
[gfljgddY� dêYllmYragf]� \]ddY� <gfn]fragf]� \a� G]o� Rgjc� kmddê]daeafYragf]� \a� lmll]� d]� ^gje]� \a� \ak[jaeafYragf]�
jYrraYd],+.�\Y�hYjl]�\]a�kmga�LlY\�^ajeYlYja)�Jm]kla�`Yffg�d#gZZda_g�\a�hj]k]flYj]�j]dYragfa�h]jag\a[`]�$afaraYde]fl]�
mf� Yffg� \ghg� d#Y\]kagf]� YddY� <gfn]fragf]� ]'� km[[]kkanYe]fl]'� g_fa� \m]� Yffa%� kmdd]�eg\Ydalw� \a� YllmYragf]� \]a�
\ajalla)� ,,�<gealYlg� ]kYeafY�hga� g_fa� jYhhgjlg� ]�Y^^jgflY� d]� km]�hj]g[[mhYragfa� ]� jY[[geYf\Yragfa� h]j�dg�LlYlg�
hYjl]'�kgllg�^gjeY�\a�çHkk]jnYragfa�[gf[dmkan]é)

,+/�:f[`]�ad�<gfka_dag�\#>mjghY�`Y�[gfljaZmalg�af�\an]jka�eg\a�YddY�^gjemdYragf]�\a�mfY�kljmllmjY�fgjeYlanY�YllY�Y�
hj]n]faj]� a� j]Yla� \a�KDWH�VSHHFK&� Bd� hjaeg� Yllg� fgjeYlang� [`]�nY� af� im]klY� \aj]ragf]� y� dY� .RQYHQ]LRQH� TXDGUR� VXOOD�
SURWHVRQH� GHOOH�PLQRUDQWH� QD]LRQDOL$� af� na_gj]� \Yd� ,443� [`]� hj]k[jan]� dêafk]jae]fjg� (� Yddêafl]jfg� \]ddY� d]_akdYragf]�
fYragfYd]�h]fYd]� (� \a�fgje]�mlada� Y� [gfka\]jYj]�[ge]�Y__jYnYfla�\a�j]Ylg�dY�\ak[jaeafYragf]�daf_makla[Y'�[mdlmjYd]'�
]lfa[Y�]�j]da_agkY�eY�Yf[`]�?KDWH�VSHHFK�]�dêaf[alYragf]� Y�imYdkang_daY� ^gjeY�\a�gkladalw� ZYkYlY� kmdd]�\ak[jaeafYragfa�
kghjY� ]d]f[Yl])� ,� \an]jka� gj_Yfa� \]d� <gfka_dag� \ê>mjghY� ka� kgfg� \aegkljYla� hYjla[gdYje]fl]� Yllana� f]ddêYkkme]j]�
Ymlgj]ngda� hgkaragfa� af� eYl]jaY� \a� XWk�VSHHFK� MjY� im]kla'� ad� <gealYlg� \]a�Fafaklja� `Y� hj][akYlg� dY� hgkaragf]� \]d�
<gfka_dag�YlljYn]jkg� \m]� aehgjlYfla� jY[[geYf\Yragfa)� EY� hjaeY� y� dY� KY[[geYf\Yragf]� f)� K� $42%� -+�f8Q� KODWH
;SHHFKg�f]ddY�imYd]�ad�<gealYlg�afnalY� a�_gn]jfa�\]_da�LlYla�Y�jYla^a[Yj]�]\� ]^^]llanYe]fl]�YllmYj]�d]�hj]k[jaragfa�\]ddY�
.RQYHQ]LRQH�VXOOi0OLPLQDAaRQH�GL� WXWWH� OH�IRUPH�GL�/LVFULPLQDWRQH�:D JDN�\]dd]�GYragfa� Nfal]'� ]� Y\� Ykkme]j]�eakmj]�
a\gf]]�Yd�^af]�\a�[geZYll]j]�ad�^]fge]fg�\\dêao&�VSHHFK�f]d�kmg�[gehd]kkg�ljYeal]�dY�d]_akdYragf]�fYragfYd])�:dljY�
jY[[geYf\Yragf]� afl]j]kkYfl]�y� dY� f)� K� $42%� -,� f8Q� WK �̀6HGLD�DQG�'KH� 9URPRWLRQ� RI�D�.XOWXUH�RI�<ROHUXQF'!$� dY� imYd]�
hjghgf]�Ya�_gn]jfa�\a� klaegdYj]�dY� hjgegragf]�\a�mfY� [gdlmjY� \]ddY� lgdd]jYfrY�f]a�nYja�PHGLD&�:f[`]�dê:kk]eZd]Y�
IYjdYe]flYj]�`Y�Ynmlg�mf�jmgdg�^gf\Ye]flYd]�f]d�\]^afaj]�a�hjaf[aha�j]dYlana�YddêKDWH�VSHHFK%� Bf�hYjla[gdYj�eg\g'�[gf�
dY�KY[[geYf\Yragf]�f)� ,3+0*-++2� "-ODLSKHP\$� UHOLJLRQL� LPWWLWV�DQG�KDWH�VSHHFK�DJDLQVWSHUVPV�ê �JURXQGV�RI�LEHLU�UHOLJLRQ#$�
dê:kk]eZd]Y� `Y� jaY^^]jeYlg�dY�f][]kkalw� \a� kYfragfYj]�?KDWH� VSHHFK�[gf�d]__a�\]\a[Yl])�OY'� af^af]'� l]fmlY� af� klj]llY�
[gfka\]jYragf]� dY�<YehY_fY�\]d�<gfka_dag�-+,-(-+,/�aflalgdYlY�çB�_agnYfa�[gfljg�d]�hYjgd]�\a�g\ag�gf�daf]é'�[`]
afl]f\]�^gjfaj]�Ya�_agnYfa� d]�[geh]l]fr]�h]j�ja[gfgk[]j]�a�[Yka�\a�EDLH�VSHHFK�YlljYn]jkg�dg�knadmhhg�\a�mfY�kljYl]_aY
\a�JRYHUQDUQH�Bfl]jf]l�]� dY�hgkkaZad]�]dYZgjYragf]�\a�mfY�[YjlY� \]a�\ajalla�\]_da�ml]fla� \]d�ZHE&�EêBlYdaY�y�klYlY�afnalYlY
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\YddêYhhda[Yragf]� \]ddY� <gfn]fragf]� >mjgh]Y� kma� =ajalla� NeYfa� ]� \Y_da� afl]jn]fla� \]dIdbegf]�
>mjgh]Y)

G]d� hjaeg� k]fkg'� dY� <>=N� y� mfg� \]a� hjaeakkaea�\g[me]fla� afl]jfYragfYda� [`]� [gfla]f]�
mfê]khda[alY�Y^^]jeYragf]�\]d�hjaf[ahag�\a�fgf�\ak[jaeafYragf],+1)

La� ljYllY�\a�mf�hjaf[ahag� ja[gfgk[amlg''� lmllYnaY'� fgf� af� k]fkg� Ykkgdmlg'�_aY[[`x�nY�Yhhda[Ylg�
af�eg\g�ZadYf[aYlg�]�[geZafYlg�jakh]llg�Y_da�Ydlja�\ajalla�kYf[ala�f]ddY�<gfn]fragf]�kl]kkY)

EY� <gjl]� >mjgh]Y� \]a� =ajalla� NeYfa'� Y^^]jeYf\g� ad� [YjYll]j]� çj]dYlangé'� gdlj]� [`]� \]d�
hjaf[ahag� \a� fgf� \ak[jaeafYragf]'� Yf[`]� \]ddY� daZ]jlw� \ê]khj]kkagf]� hj]naklY�\YddêYjl)� ,+'�fgf[`x�
\]ddY� daZ]jlw� \a� Ykkg[aYragf]� $Yjl)� ,,� <>=N%'� `Y� kh][a^a[Ylg� Y� haÄ� jahj]k]� d]� lahgdg_a]� \a�
]khj]kkagf]� [`]� \]ngfg� ]kk]j]� [gfka\]jYl]� g^^]fkan]� g� [gfljYja]� YddY� <gfn]fragf]� $ljY� [ma'�
jYrrakeg'� geg^gZaY'� Yflak]ealakeg'� fYragfYdakeg� Y__j]kkang� ]� \ak[jaeafYragf]� [gfljg� d]�
eafgjYfr]�]�_da�aeea_jYla%,+2'�]�imaf\a�hmfaZada�imYda� ^gje]�\a�^Wj[�if[[Ŷ )

I]j� j]YdarrYj]� im]klg� gZa]llang'� dY� <gjl]� y� ja[gjkY� Y� \m]� \aklafla� Yhhjg[[a'� ZYkYla�
kmddêafl]jhj]lYragf]�[geZafYlY�\]dd]� kl]kk]�fgje]�\]ddY�<gfn]fragf]5

(�Yhhda[Yragf]�\]dMYjl)�,2'�[`]�kYf[ak[]�ad� \ana]lg�\]ddêYZmkg�\a�\ajallg�$Yhhjg[[ag�Y\gllYlg�
imYf\g� d#]k]j[arag� \a� mf� \ajallg� ja[gfgk[amlg�\YddY�<gfn]fragf]'� ]� af� hYjla[gdYj]� \]ddY� daZ]jlw�\a�
]khj]kkagf]'� hjgng[`a� mfY� [gf\gllY� ja[gf\m[aZad]� Ydd�#̂ Wj[� if[[Ŷ � [gk{� f]_Yf\g� a� nYdgja�
^gf\Ye]flYda�\]ddY�<gfn]fragf]%,+36

(�Yhhda[Yragf]�\]dd]�daealYragfa�hj]nakl]�f]d�k][gf\g�hYjY_jY^g�\]ddêYjl)� ,+�]�\]ddêYjl(� B d ,+4�
$Yhhjg[[ag� Y\gllYlg�imYf\g�Mg^^]kY� af� im]klagf]'� k]ZZ]f]� ja[Y\Y�f]ddY� \]^afaragf]�\a�^Wj[�if[[Ŷ '�
fgf�d]\Y�kgklYfraYde]fl]�a�nYdgja�^gf\Ye]flYda�\]ddY�<gfn]fragf]%)

E]� eYl]ja]� af� [ma� dY� <gjl]� ka� y� jaljgnYlY� Y\� Yhhda[Yj]� a� km\\]lla� hjaf[{ha� kgfg� im]dda� [`]�
d]_Yfg� dY� hjYla[Y� \]dQ^Wj[� if[[Ŷ � Y� [gfka\]jYragfa� jYrraYda,,+'� j]da_agk],,,'� f]_Yragfakl],,-'� \a

f]d�_]ffYag�-+,.�Y\�Y\]jaj]�YddY�<YehY_fY)�=ghg�dêYh]jlmjY'�Y�eY__ag'�\a�mf�#dêYngdg� Bfl]jaklalmragfYd]�h]j�dY�dgllY�
Yddêg\ag�]�Yddêaflgdd]jYfrY�kmd�cX�\Y�hYjl]�\]d�Fafakljg�\]dd]�hYja�ghhgjlmfalw'�\]ddg�khgjl�]�\[{d]�hgdala[`]�_agnYfada'�
ad� ,+�_am_fg�-+,.� ka� y�kngdlg�hj]kkg�dY�<Ye]jY�\]a�\]hmlYla�mf�L]eafYjag�hYjdYe]flYj]�\]\a[Ylg�YddY�hj]n]fragf]�
\]ddêaf[alYe]flg� Yddêg\ag� kma� KeZW��c[Z_W'� af� g[[Ykagf]� \]d� imYd]� y� klYlY� hj]k]flYlY� dY� km\\]llY� <YehY_fY� \]d�
<gfka_dag�\ê;mjgh[Y�]�kgfg�klYla�hj][akYla�gZa]llana�]�^afYdalw�\]ddY�dgllY�Ydd]�çhYjgd]�\êg\agé�eh)� b_d[)

,,'0� ,%� <gfka_dag� \]a� Fafaklja� \]dMHj_YfarrYragf]� h]j� dY� La[mj]rrY� ]� dY� <ggh]jYragf]� af� >mjghY� $HL<>%'� `Y�
Y\gllYlg� dY� \][akagf]�4*-++4� $Ä;cXW__d]� #@Wj[�;h_ciÅ%'� [gf� [ma�`Y� jal]fmlg�\a�aeh]_fYjka� ]� aeh]_fYj]�_da�LlYja�
e]eZja�\]ddêgj_YfarrYragf]'�ljY�[ma�dêBlYdaY'�f]ddY�dgllY�[gfljg�a�[jaeafa�\êg\ag'�afnalYf\g'�afgdlj]'�_da�LlYla�e]eZja�Y�
ja[gfgk[]j]�h]j�d]__]�a�[jaeafa�\êg\ag�af�imYflg�lYda�]\�Y�hj]n]\]j]�kh][a^a[`]�kYfragfa)

o&� E#Yjl)� ,/� \]ddY� <>=N� hj]n]\]� [`]� â,,� _g\ae]flg� \]a� \ajalla� ]� \]dd]� daZ]jlw� ja[gfgk[amla� f]ddY� hj]k]fl]�
<gfn]fragf]� \]n]� ]kk]j]� Ykka[mjYlg� k]frY� f]kkmfY� \ak[jaeafYragf]'� af� hYjla[gdYj]� im]dd]� ^gf\Yl]� kmd� k]kkg'� dY�
jYrrY'�ad�[gdgj]'� dY� daf_mY'� dY� j]da_agf]'� d]� ghafagfa�hgda\[`]�g�im]dd]�\a�Ydljg�_]f]j]'�dêgja_af]�fYragfYd]�g�kg[aYd]'�
dêYhhYjl]f]frY�Y�mfY�eafgjYfrY�fYragfYd]'�dY�ja[[`]rrY'�dY�fYk[alY�g�g_fa�YdljY�[gf\aragf]ä)

Baj9�EY�<gjl]�`Y�ja[`aYeYlg'�Yd�ja_mYj\g'�d]� lahgdg_a]�af\ana\mYl]�f]ddY�KY[[geYf\Yragf]�f)�Bd�42� $-+%�\]d�<gealYlg�
\]a�Fafaklja�\]d�<gfka_dag�\ê>mjghY�kmddê*ô ]�if[[Ŷ )

,+3�EêYjl)�,2�\]ddY�<>=N�hj]n]\]�[`]�çG]kkmfY�\akhgkaragf]�\]ddY�hj]k]fl]�<gfn]fragf]�hm}�]kk]j]�afl]jhj]lYlY�
[ge]�aehda[Yfl]�ad�\ajallg�h]j�mfg�LlYlg'�_jmhhg�g�af\ana\mg�\{�]k]j[alYj]�mfY�Yllanalw�g�[geha]j]�mf� Yllg�eajYfl]
YddY�\akljmragf]�\]a�\ajalla�g�\]dd]�daZ]jlw�ja[gfgk[amla�f]ddY�hj]k]fl]�<gfn]fragf]�g�hgjj]�Y�im]kla�\ajalla�]�Y�im]kl]�
daZ]jlw� daealYragfa�eY__agja�\a�im]dd]�hj]nakl]�af�\]llY�<gfn]fragf]ê,)

''o� K]kljaragfa� jal]fml]� f][]kkYja]� Yd� ^af]� \a� Ykka[mjYj]� dY� ka[mj]rrY� fYragfYd]'� dY� hmZZda[Y� ka[mj]rrY'� dY� \a^]kY�
\]dd#gj\af]� ]� dY�hj]n]fragf]�\]a� j]Yla'�dY�hjgl]ragf]�\]ddY� kYdml]� g� \]ddY�egjYd]�]� dY� hjgl]ragf]�\]a�\ajalla� ]�\]dd]
daZ]jlw�Ydljma)

,'+�:ckm� n)�Mmjc]q� $f)� /,/4*+/�]j�/(,+-4*+/%6� Ixj]l�n)� ;]d_ame� $f)� ,01,0*+2%6�E]jgq�n)� ?jYf[]� $f)� .1,+4*+.%6�
C[jkad\n)�=[feYjc�$f)�,034+*34%)
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gja]flYe]flg� k]kkmYd],,.'� d]_Yl]� YddY� \glljafY� lglYdalYjaY,,/� g� Yd� \ak[gjkg� hgdala[g,,0'� Yfla(
[gklalmragfYd]�]�fYragfYdakla[`],,1)

Bf� mfY� \][akagf]� \]d� -/� _am_fg� -++.'� dY� <gjl]� >=N� `Y� \a[`aYjYlg� [`]� ad� \afa]_g� ]� dY�
eafaearrYragf]� \]ddêHdg[Ymklg� \]ngfg� ]kk]j]� afl]jhj]lYla� [ge]� mfY� \]dd]� haÄ� Y[ml]� ^gje]� \a�
\a^^YeYragf]� jYrraYd]� ]� [ge]� mf� af[]flang� Yddêg\ag� n]jkg� _da� ]Zj]a'� Yf[`]'� ]na\]fl]e]fl]'�
imYf\g� [a}� ka� j]Ydarra� kgllg� ^gjeY� \a� ^Wj[� if[[Ŷ )� EY� f]_Yragf]� g� dY� j]nakagf]� \]a� ^Ylla� klgja[a� \a�
im]klg� lahg�e]llgfg'� af^Ylla'� af� \ak[mkkagf]� a�nYdgja� km� [ma�ka� ^gf\Y� dY� dgllY� [gfljg� ad� jYrrakeg�]�
dêYflak]ealakeg�]�jak[laaYfg�\a� lmjZYj]�_jYn]e]fl]�dêgj\af]�hmZZda[g)

Nf� Ydljg� ]k]ehag� af\a[Ylang� \a� im]klg� _]f]j]� \a� k]fl]fr]� y� jYnnakYZad]� f]ddY� [YmkY�
 GY[`gnY�Yf\�gl`]jk�n)�;md_YjaYé'�\]d�1�dm_dag�\]d�-++0'�f]d�imYd]�dY�<gjl]�>=N�`Y�jad]nYlg�[`]�
Äb[�Wkjeh_js� Z[bbe� KjW_e� ^Wdde� _b�Zel[h[� Z_�fh[dZ[h[� jkjj[� b[�c_ikh[� hW]_ed[cM�f[h�cWiY^[hWd[�e]d_�cel[dj[�
hWf _jW � [� Z_�ijWX_b_h[� i[� HeZ_e� [jd_Ye� e� _b�Z_l[hie�fh[]_kZ_Ye�feiiWde� Wl[h�]_eYWje� kd� hkebeÅ� f]dd,]hakg\ag�
nagd]flg6�çjhWjjWh[�bW�l_eb[djW�[�bW�XhkjWb_js�hWiWjWb[�_dZejjW�_d�ceZe�k]kWb[�W_�YWi_�Ŷ [�ded�^Wdde�i\kcWjkh[
hWf_ij[� iWh[XX[�Yec[� Ŷ _kZ[h[�kd�eYŶ _e� ikbbW� dWjkhW�if[Y_\_YW�Z_�Wjj_� Ŷ [� iec�fWhj_YebWhc[dj[�Z_ijhkjj_l_�Z[_
Z_h_jj_\edZWc[djWb_Å)

G]ddY� k]fl]frY� çR]b\]dYf\� Yf\� gl`]jk� n)� Lo]\]fé'� \]d� 4� ^]ZZjYag� -+,-'� dY� <gjl]� `Y�
_amkla^a[Ylg�dY�[gf\YffY�h]fYd]�$k][gf\g�dY�d]__]�kn]\]k]%�\a�Yd[mf]�h]jkgf]�^aka[`]�[`]�Yn]nYfg�
\akljaZmalg� ngdYflafa� g^^]fkana� f]a� [gf^jgfla� \]_da� gegk]kkmYda)� Bf� im]klg� [Ykg'� a� _am\a[a� \a�
LljYkZmj_g� `Yffg� [gfka\]jYlg� jY_agf]ngd]� dêaf_]j]frY� \]dd]� Ymlgjalw� kn]\]ka� f]ddê]k]j[arag� \]ddY�
daZ]jlw� \ê]khj]kkagf]� _aY[[`x� }ĵ u� _dj[h\[h[dY[� i[hl[Z� W� b[]_j_cWj[� Wc'� dWc[bo� Äĵ u�fhej[Yj_ed� e\� ĵ u�
h[fkjWj_ed�WdZ�h_] ĵi�e\�ej^[hi#É'�cj^_d�ĵ u�c[Wd_d]�e\9hjvYa� ,+�y�-�e\�{̂ [�;edl[dj_ed~)

EêNfagf]� >mjgh]Y� ka� y� aeh]_fYlY� [gfka\]j]ngde]fl]� f]d� l]flYlang� \a� Yj_afYj]� ad�
^]fge]fg�tjO^Wj[�if[[Ŷ )

,� hmfla� [Yj\afYda� \a� ja^]jae]flg� af� eYl]jaY� \a� fgf� \ak[jaeafYragf]� j]klYfg'� gnnaYe]fl]'�
IYjl)� ,.�\]d�MjYllYlg�\a�:ekl]j\Ye,,2'� dêYjl)� -,� \]ddY�<YjlY�\a�GarrY� kma�\ajalla� ^gf\Ye]flYda,,3'� dY�
\aj]llanY� -+++*/.*<>�\]d� <gfk{_dag� \]d� -4�_am_fg� -+++� $ç[`]� YllmY� ad� hjaf[ahag� \]ddY� hYjalw� \a�
ljYllYe]flg� ^jY� d]� h]jkgf]� af\ah]f\]fl]e]fl]� \YddY� jYrrY� ]� \Ydd#gja_af]� ]lfa[Yé%� ]� dY� \aj]llanY

,,,�AarZ�Nl(MY`jaj�Yf\�Hl`]jk� @]jeYfq�$f)�.,+43*+3%6�IYn]d�dnYfgn�n)�KmkkaY�$f)� .0---*+/%6�Ggjogg\�n)� l`]�
Nfal]\�Daf_\ge�$f)�-.,.,*+.%6�@mf\mr�n)�Mmjc]q�$f)�.0+2,*42%)

,,-�@YjYm\q�n)�?jYf[]�$f)�103.,�*+,%6�E]`a\]mp�Yf\�Bkgjfa�n)� ?jYf[]�$f)�-/11-*4/%)

, O]b\]dYf\�Yf\�Hl`]jk�n)�Lo]\]f�$f)�,3,.*+2%)

äÑâ�K]^Y`�IYjlaka� $M`]�P]d^Yj]� IYjlq%� Yf\� Hl`]jk� n)� Mmjc]q� $ff)� /,./+*43'� /,./-*43'� /,./.*43� ]� /,.//*43%6�
<geemfakl� IYjl%ê� g^�@]jeYfq� n)� l`]� ?]\]jYd� K]hmZda[� g^�@]jeYfq� $f)� -0+*02%6� F]\qY� ?F�K]`Y� KY\qg� n]�
dC]labae�Aare]ld[ja�:)�É)�n)�Mmjc]q�$f)�.-3/-*+-%)

,'0�Hl]_a�Fgf\jY_gf�n)�LhYaf� $f)�-+./*+2%6�?Yjmc�M]e]a�n)�Mmjc]q�$f)�,1L0.*+0%)

;[d]f� Yf\� Hl`]jk� n)�:dZYfaY� $f)� .4/13*+4%6�=afc� n'� Mmjc]q� $ff)� -113*+2'� 1,+-*+3'� .++24*+3'� 2+2-*+4� ]�
2,-/*+4%6�:kkg[aYlagf� g^�<alar]fk� #ç>Y\cgé�"�IYmfcgnkca� n)� çl`]�^gje]j�Rm_gkdYn�K]hmZda[�g^�FY[]\gfaYé� $f)�
2/10,�*+,%6�Lmj]c�n)�Mmjc]q�$f)d%�$f)�-113-*40%'

,)2�EêYjl)� ,.�\[C�MjYllYlg� \a� :ekl]j\Ye'�_aw�[alYlg'�hj]n]\]�[`]�ad�<gfka_dag�hgkkY� hj]f\]j]�d]�eakmj]�f][]kkYja]�
h]j�[geZYll]j]�imYdkaYka�\ak[jaeafYragf]�ZYkYlY� kmd� k]kkg'�dY�jYrrY� g�dêgja_af]�]lfa[Y'� dY� j]da_agf]�g�d]�[gfnafragfa�
h]jkgfYda'� dY� \akYZadalw'� dê]lw� g� d]� l]f\]fr]� k]kkmYda)� JmYf\g� ka� ^gf\Y� kmddYj\[gdg� ,.'� ad� <gfka_dag� \][a\]�
YddêmfYfaealw�km�hjghgklY�\]daY�<geeakkagf]�]�hj]naY�[gfkmdlYragf]�\]d�IYjdYe]flg�]mjgh]g)

,)3� Bf� ZYk]� YddêYjl5)� -,� \]ddY�<YjlY� \a�GarrY� kma� \ajalla� ^gf\Ye]flYda'�â[�na]lYlY�imYdkaYka� ^gjeY�\a� \ak[jaeafYragf]�
^gf\YlY'� af� hYjla[gdYj]'� kmd� k]kkg'� dY� jYrrY'� ad� [gdgj]� \]ddY� h]dd]� g� d#gja_af]� ]lfa[Y� g� kg[aYd]'� d]� [YjYll]jakla[`]�
_]f]la[`]'� dY� daf_mY'� dY� j]da_agf]� g� d]� [gfnafragfa� h]jkgfYda'� d]� ghafagfa� hgdala[`]� g� \a� imYdkaYka� YdljY� fYlmjY'�
d#YhhYjl]f]frY�Y\�mfY�eafgjYfrY�fYragfYd]'�ad�hYljaegfag'�dY�fYk[alY'�_da�`Yf\a[Yh'�d#]lw�g�d]�l]f\]fr]�k]kkmYdaä)
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-+++*23*<>� \]d� <gfka_dag� \]d� -2� fgn]eZj]� -+++� $ç[`]� klYZadak[]� mf� imY\jg� _]f]jYd]� h]j� dY�
hYjalw�\a�ljYllYe]flg�af�eYl]jaY�\a�g[[mhYragf]� ]�\a�[gf\aragfa�\a�dYngjgé%)

MjY� _da� Ylla� haÄ� j][]fla� ]� \aj]llYe]fl]� ja^]jaZada� YddY� dgllY� [gfljg� Q^Wj[� if[[Ŷ '� nY� [alYlY� dY�
Kakgdmragf]� -+,-*-102$KLI%'� YlljYn]jkg� [ma� ad� IYjdYe]flg� `Y� ja[`a]klg� mfêYragf]� mj_]fl]� \Y�
hYjl]� \]_da� LlYla�F]eZja� Yd� ^af]� \a� [gf\YffYj]� ^]jeYe]fl]� Q^Wj[� if[[Ŷ � \a� lahg� geg^gZa[g� g�
dêaf[alYe]flg� Ydd#g\ag� ]� YddY� nagd]frY'� hmj]� f]d� jakh]llg� \]d� hjaf[ahag� \a� daZ]jlw� \a� ]khj]kkagf])�
G]ddg� k[gjkg�eYjrg� y� klYlY� Y\gllYlY� dY� J_iebkp_ed[�Z[��HWhbWc[dje�[khef[e�ikb�fej[dp_Wc[dje�Z[b_W� bejjW�
Wb�hW]]_icer� WbbW�n[de\eX_W'� W bj�Wdj_i[c_j_ice'� Wbv&Wdj_T_]Wd_ice'�Wbb,�[ce\eX_W'� WbbW�jhWdi\e _̂W�[�W�jkjj[�b[�Wbjh[�
\ehc[� Z_� h[Wj_� Z_� eZ_e� [� Z_� _dY_jWp_ed[� WbbÉeZ_e� $-+,.*-0/.$KLI%%'� dY� imYd]� `Y� Ymkha[Ylg� çad�
ja[gfgk[ae]flg� f]d� \ajallg� kaY� fYragfYd]� [`]� ]mjgh]g� \]ddY� ^Yllakh][a]� \a� h[Wje� ZÉeZ_e'� \]dd]�
eglanYragfa�ZYkYl]� km�hj]_am\ara�YddY�ZYk]�\]ddg� kl]kkg� ]� \]a�j]dYlana�]^^]lla� kmdd]�nallae]'�fgf[`x�
dY�jY[[gdlY�\a�\Yla�af�eYl]jaYé)

EY� <geeakkagf]� ]mjgh]Y'� gdlj]� Y� hjgemgn]j]� \an]jk]� ^gje]� \a� kmhhgjlg� ^afYfraYjag� h]j�
hgdala[`]� \a� [gfljYklg� pvQXWj[�if[[Ŷ '� ka� g[[mhY� \a�egfalgjYj]� dêaehd]e]flY�ragf]� \]ddY� <YjlY� \]a�
=ajalla� ?gf\Ye]flYda� \]ddêNfagf]� ljYeal]� h[fehj� YffmYda� [`]� ^Yffg� k]_malg� YddêY\gragf]'�
f]ddêgllgZj]� -+,+'� \a� mfY� kljYl]_aY� h]j� mfêYllmYragf]� ]^^]llanY� \]ddY� <YjlY� ngdlY� Y� _YjYflal]� dY�
[gjj]ll]rrY�\]dd]�Yragfa�\]ddêN>�Y�kgkl]_fg�\]a�\ajalla�^gf\Ye]flYda,,4)

:f[`]� ad� <gfka_dag� `Y� \Ylg� mf� [gfljaZmlg� ^gf\Ye]flYd]� ljYeal]� dY� \][akagf]� imY\jg�
-++3*4,.*@:,� \]d� -3� fgn]eZj]� -++3� kmddY� dgllY� [gfljg� lYdmf]� ^gje]� ]\� ]khj]kkagfa� \a�
jYrrakeg�]�p]fg^gZaY�e]\aYfl]�ad�\ajallg�h]fYd])

EY� \][akagf]'� [`]� ^Y� k]_malg� YddêYragf]� [gemf]� 41*//.*@:B'� hj]n]\]� dêYjegfarrYragf]�
\]dd]� \akhgkaragfa� d]_akdYlan]� ]� j]_gdYe]flYja� \]_da� LlYla� e]eZja� h]j� imYflg� ja_mYj\Y� a� j]Yla�
akhajYla�Yd�jYrrakeg� ]�YddY�p]fg^gZaY'� Y^^af[`x�a� [gehgjlYe]fla�jYrrakla�]�p]fg^gZa�[gklalmak[Yfg�
mf� j]Ylg� af� lmlla� _da� LlYla� e]eZja� ]� kaYfg� hYkkaZada� \a� kYfragfa� h]fYda� ]^^a[Y[a'� hjghgjragfYl]� ]�
\akkmYkan],-+)

,'4� BB� l]klg�\]ddY� kljYl]_aY�y�j]h]jaZad]�Yddêaf\ajarrg�KWWS+M�IWF&HXURSD&HXMMPWNHIáÜâ�LQWUROGRFOàäU-+,(B;*)BHQ&SGI$� B�
WLIDWL� YffmYda� \]ddY� <geeakkagf]� kgfg� j]h]jaZada� D=iLQGLUL]]R� KL3S+�� �MHF&�p o 'q &�DWMMX&�XNH'4LP^LPHQWbW%�
QJKOVOFKDUWHU'nqqlrmop'eQGW[BWQ&KWP&�G]a� UYSRUW$� dY�<geeakkagf]� `Y�jaZY\alg� dY� kmY�\]l]jeafYragf]�Y�_YjYflaj]� dY�
[gf^gjealw�\]ddY�d]_akdYragf]�fYragfYd]�[gf�ad�\ajallg�]mjgh]g�[`]�na]lY�dêaf[alYe]flg�Yddêg\ag�jYrraklY'�dY�p]fg^gZaY�
]� dY�[jaeafYdalw)�Bfgdlj]'� ]kkY� `Y� [`a]klg�Ydd#:_]fraY� ]mjgh]Y� h]j�a� \ajalla� ^gf\Ye]flYda� \a� [gf\mjj]�mfY� kh][a^a[Y�
af\Y_af]�kma� [jaeafa�\êg\ag�]� dY�\ak[jaeafYragf]�[gfljg�d]� h]jkgf]�E@�îó�af� lmlla�_da� LlYla�e]eZja�]� af�<jgYraY)�
Eêaf\Y_af]�[gehd]l]jw�_da�klm\a�]kakl]fla�hmZZda[Yla�\Ydd#:_]fraY�]�jangd_]jw�af�hYjla[gdYj]�Ydd]�h]jkgf]�E@;M�mfY�
k]ja]� \a� \geYf\]� j]dYlan]� Y\� ]n]flmYda� ]kh]ja]fr]� \a� \ak[jaeafYragf]'� nagd]frY'� YZmkg� n]jZYd]� ô� af[alYe]flg�
Ydd#g\ag� kmddY� ZYk]�\]a�hjghjag�gja]flYe]flg�k]kkmYd]�ô�a\]flalw�\a�_]f]j])� Bf^af]'�dY�<geeakkagf]� ka� y�k]jnalY�\]a�
km\\]lla�h[f[hv�h]j�jY[[geYf\Yj]�Y_da�LlYla�e]eZja�dêafk]jae]flg�\]d�\ana]lg�sjO^W_Y�if[[_̂ �f]ddY�d]_akdYragf]�h]fYd]�
afl]jfY'�Yd� ^af]�\a�[gfk]flaj]�Ya�[allY\afa�\a�Z]f]^a[aYj]'�]�Ya�ljaZmfYda�\a�Yhhda[Yj]'�kh][a^a[`]�fgje]�\a�[gfljYklg�\]d�
^]fge]fg)

,-+� dY � \][akagf]� imY\jg� ka� Yhhda[Y� Y\� g_fa� j]Ylg� [gee]kkg� afl]jYe]fl]� ô� af� hYjl]'� \Y� hYjl]� \a� mfg� \]a� kmga�
[allY\afa�ô�Y�nYflY__ag�\a�mfY�h]jkgfY�_amja\a[Y�Yn]fl]�k]\]�kg[aYd]�af�mfg�LlYlg�e]eZjg'�kmd�l]jjalgjag�\]ddg�LlYlg�
e]eZjg� imYf\g5� Y%� ?Ymlgj]� kaY� ^aka[Ye]fl]� hj]k]fl]� kmd� kmg� l]jjalgjag'� Y� hj]k[af\]j]� \Yd� ^Yllg� [`]� ad�
[gehgjlYe]flg�aehda[`a�ô�fg�dêmkg�\a�eYl]jaYd]�gkhalYlg� km�mf�kakl]eY�\a�af^gjeYragf]�kalmYlg�kmd�kmg�l]jjalgjag)6�
Z%�ad�[gehgjlYe]flg�aehda[`a�dêmkg�\Y�eYl]jaYd]�gkhalYlg�km�mf�kakl]eY�\a�af^gjeYragf]�kalmYlg�kmd�kmg�l]jjalgjag'�Y�
hj]k[af\]j]�\Yd� ^Yllg�[`]�dêYmlgj]�hgf_Y�af�]kk]j]�ô�fg�ad� [gehgjlYe]flg�Yddgj[`x�]� ^aka[Ye]fl]�hj]k]fl]�kmd� kmg�
l]jjalgjag)� :� lYd]� ja_mYj\g'� dY� \][akagf]� imY\jg� hjghgf]� [jal]ja� h]j� klYZadaj]� dY� j]khgfkYZadalw� \]dd]� h]jkgf]�
_amj{\a[`])� LlYZadak[]� [ge]� hmfaZada'� af� imYflg� j]Yla� h]fYda'� \]l]jeafYla� Ylla� [gee]kka� [gf� afl]flg� jYrraklY� ô�
p]fg^gZg'� imYda5� Y%� hmZZda[g� af[alYe]flg� YddY� nagd]frY� ô� Yddêg\ag� jangdlg� [gfljg� mf� _jmhhg� \a� h]jkgf]� ô� mf�
e]eZjg�\a�lYd]�_jmhhg�\]^afalg�kmddY� ZYk]�\\dY� jYrrY'�\]d�[gdgj]'�dY�j]da_agf]'�dêYk[]f\]frY'�dY�j]da_agf]�ô�ad�[j]\g
ô� dêgja_af]� fYragfYd]� ô� ]lfa[Y6� Z%� dY� \a^^mkagf]� ]�dY� \akljaZmragf]� hmZZda[Y� \a� k[jalla'� aeeY_afa� ô�Ydljg�eYl]jaYd]�
[gfl]f]fl]� ]khj]kkagfa� \a� jYrrakeg� ô� p]fg^gZaY6� [%� dY� hmZZda[Y� Yhgdg_aY'� dY� f]_Yragf]� ô� dY� eafaearrYragf]�
_jgkkgdYfY�\]a�[jaeafa�\a�_]fg[a\ag� ô�[gfljg�dêmeYfalw'�a�[jaeafa�\a�_m]jjY'�imYda�kgfg�\]^afala�f]ddg�LlYlmlg� \]ddY�
<gjl]�h]fYd]�afl]jfYragfYd]� $Yjla[gda� 1'� 2�]�3%�]� a� [jaeafa� \a�[ma� YddêYjla[gdg� 1�\]ddg� LlYlmlg�\]d�MjaZmfYd]�eadalYj]
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Bf^af]'� kgfg� _aw� fme]jgk]� d]� k]fl]fr]� af� [ma� dY� <gjl]� \a� @amkl{raY� ka� y� hjgfmf[aYlY� kmd�
^]fge]fg� spOXWj[� if[[Ŷ ,-,'� []j[Yf\g� \a� e]\aYj]� ljY� lml]dY� \]ddY� daZ]jlw� \a� ]khj]kkagf]� ]�
[gfljYklg� Ydd]�\ak[jaeafYragfa'� YlljYn]jkg�mfY� \]^afaragf]�egdlg� YehaY�\]ddY� dg[mragf]�â\ak[gjka�
\a�g\agä�[`]�af[dm\]�imYdkaYka�^gjeY�\a�]khj]kkagf]�[`]�\a^^gf\Y'� af[ala� Y'�hjgemgnY�g�_amkla^a[`a�
dêg\ag� jYrraYd]'� dY�p]fg^gZaY'�d#Yflak]ealakeg�gnn]jg� Ydlj]� ^gje]�\a� g\ag� ZYkYl]� kmddêaflgdd]jYfrY'�
ljY� [ma� im]ddY� ^gjeY� \a� aflgdd]jYfrY� [`]� ka� ]khjae]� kgllg� ^gjeY� \a�fYragfYdakeg� Y__j]kkang�]�\a�
]lfg[]fljakeg'� \a� \ak[jaeafYragf]� ]�\a� gkladalw� f]a� [gf^jgfla� \]dd]�eafgjYfr]'� \]_da� aeea_jYla� ]�
\]dd]�h]jkgf]�hjgn]fa]fla�\Y�mf�[gfl]klg�ea_jYlgjag)

I]j� imYflg� [gf[]jf]� dY� fgjeYlanY� alYdaYfY� kmddY� dgllY� [gfljg� Q^Wj[� if[[Ŷ '� ljgnY�
Yhhda[Yragf]� dY� d]__]� ,.� gllgZj]� ,420'� f)� $00/,--'� [`]� `Y� afljg\gllg� ad� j]Ylg� \a� akla_Yragf]� YddY�
\ak[jaeafYragf]�g�YddY�nagd]frY�f]a�[gf^jgfla�\a�\]l]jeafYla�_jmhha�fYragfYda'�]lfa[a�g�jYrraYda)

NfY�hjaeY�eg\a^a[Y� YddY� d]__]�n]ff]�YhhgjlYlY� f]d� ,44.�[gf�ad�\][j]lg(d]__]�f)� ,--*,44.'�
[gfn]jjalg�f]ddY�d]__]�-0�_am_fg� ,44.'�f)�-+0� $dY�[)\)� d]__]�FYf[afg%�imYf\g�mfY�fmgnY�gf\YlY�
\a�eYfa^]klYragfa�\a� aflgdd]jYfrY� ka� \a^^mk]�af� dêBlYdaY'� j]f\]f\g�mj_]fl]�mf�afl]jn]flg� d]_akdYlang�
haÄ� Y\]_mYlg� kmd� l]eY� sZQXW_[� if[[Ŷ )� I]j� hjaeY� [gkY'� na]f]� ]kl]kY� d#Yragf]� j]hj]kkanY� \]ddY�
fgjeY� fgf� haÄ� kgdg� Y� ç[`a� af[alY� af� imYdkaYka� eg\g� YddY� \ak[jaeafYragf]é,-.'� eY� Yf[`]� Y� [`a�
çaf[alY� Y� [gee]ll]j]� g� [gee]ll]� Ylla� \a�\ak[jaeafYragf]é ,-/'� Yf\Yf\g� Y� [gdhaj]� h]jlYflg� g_fa�
kaf_gdg� [gehgjlYe]flg� [`]� hgkkY� [gf\mjj]� Y� ^]fge]fa� \ak[jaeafYlgja6� af� k][gf\êgj\af]'� af�
jakhgklY� Ydd]� ]ka_]fr]� [gflaf_]fla'� na]f]� kYfragfYlY� Yf[`]� dY� \ak[jaeafYragf]� h]j� eglana

afl]jfYragfYd]'�imYf\g�a�[gehgjlYe]fja�kaYfg�hgkla� af�]kk]j]� af�eg\g�Yllg�Y� akla_Yj]�YddY�nagd]frY�g� Yddg\ag�f]a�
[gf^jgfla� \a� lYd]� _jmhhg� g� \a� mf� kmg� e]eZjg)� EY� \][akagf]� \]l]jeafY� [`]� kgfg� hYkkaZada� \a� kYfragf]� Yf[`]�
d#af[alYe]flg�g�dY�hYjl][ahYragf]�f]d�[gee]ll]j]�_da�Ylla�km\\]lla'�]�gZZda_Y�\]_da�LlYla�F]eZja�Y� klYZadaj]6�kYfragfa�
]^^]llan]'�hjghgjragfYl]�]�\akkmYkan]�]�h]f]�\]l]flan]�\]ddY�\mjYlY�eYkkaeY�\a�Yde]fg�mf�Yffg�^afg�Y� lj]�Yffa)� Bf�
g_fa�[Ykg'�dY�eglanYragf]�jYrraklY�g�p]fg^gZY�\]n]�]kk]j]�[gfka\]jYlY�[aj[gklYfrY�Y__jYnYfl]�g'�af�Ydl]jfYlanY'�lYd]�
eglanYragf]�\gnjw� ]kk]j]�hj]kY�af� [gfka\]jYragf]� f]d�\][a\]j]�imYd]� kYfragf]�af^da__]j])� I]j�imYflg�ja_mYj\Y�d]�
h]jkgf]�_amja\a[`]'� dY� \][akagf]� klYZadak[]� [`]� d]� kYfragfa� \]ngfg� ]kk]j]�]^^]l\n]'�hjghgjragfYl]� ]� \akkmYkan]�]�
\]ngfg�[gfkakl]j]�af�mfêYee]f\Y�h]fYd]�g�fgf�h]fYd]�]\�]n]flmYda�Ydlj]�kYfragfa�imYda5� ]k[dmkagf]�\Yd�Z]f]^a\g�
\a� Y_]ngdYragfa� g� kgnn]fragfa� hmZZda[`]6� afl]j\aragf]� l]ehgjYf]Y� g� h]jeYf]fl]� \Yddê]k]j[arag� \a� mfêYldanalw�
[gee]j[aYd]6�[gddg[Ye]flg�kgllg�kgjn]_daYfrY�_am\araYjaY6�hjgnn]\ae]flg�\a�daima\Yragf]�_am\araYjaY)�EY�\][akagf]�
e]fragfY'�Yf[`]'�[`]�dêYoag�\]dd]�af\Y_afa�g�\]ddêYragf]�h]fYd]�h]j�j]Yla�\a�jYrrakeg�g�p]fg^gZaY�fgf�\]n]�]kk]j]�
kmZgj\afYlg�Y�mfY�\]fmf[aY�g�mfêY[[mkY�Y�gh]jY�\]ddY�nallaeY'

,-,� L{� k]_fYdYfg'� af� hYj\[gdYj� eg\g'� d]� [Ymk]� jamfal]� <(-//*,+� ]� <(-/0*,+'� jakh]llanYe]fl]'�  F]kghglYeaY�
;jgY\[Ykl� :*L�F>MOF� ]� çddgb� MO� :*L� n'� K]hmZZda[Y� ^]\]jYd]� \a� @]jeYfaYé)� G]d� -++3� d]� Ymlgjalw� l]\]k[`]�
Yn]nYfg�na]lYlg�YddY�F]kghglYeaY�;jgY\[Ykl�\a�kngd_]j]�imYdkaYka�Yllanalw� af�@]jeYfaY'� ljYeal]� dY�ddgb� MO'�h]j�ad�
eg\ng�[`]� d]� ljYkeakkagfa� \a� im]k^êmdlaeY� ]jYfg� [gfljYja]� Yd� âhjaf[ahag� \]ddY� [gehj]fkagf]� ^jY� b� hghgdaä'�imYd]�
\]^afalg� \Yd� \ajallg� [gklalmragfYd]� l]\]k[g)� EY� <gjl]� \a� Emkk]eZmj_g� `Y� Y^^]jeYlg� [`]� dY� @]jeYfaY� fgf� hm}�
aeh]\aj]�dY�jaljYkeakkagf]�kmd�kmg�l]jjalgjag�\]a�hjg_jYeea�af�daf_mY�[mj\Y�\a^^mka�\YddY�Kgb�MO�hga[`x�]kkY�n]fanY�
\a^^mkY�\YddY� =YfaeYj[Y)� MmllYnaY'� f]ddY�eakmjY�af� [ma� dY� jaljYkeakkagf]� \a� lYda� hjg_jYeea� fgf� ^gkk]� aeh]\alY'� dY�
<gjl]�`Y�klYZadalg�[`]�dY�@]jeYfaY�hm}�na]lYj]'�kmd�hjghjag�l]jjalgjag'�d]�Yl\ncw�\]ddY�ddgb�MO�]�\]ddY�F]kghglYeaY�
;jgY\[Ykl� af� imYflg� Ykkg[aYragfa� [gf� [gehgjlYe]fla� ja[gf\m[aZada� YddY� fgragf]� \a� âaf[alYe]flg� Yddêg\agä)� La�
ja[gj\Yfg'� afgdlj]'� dY� [YmkY� <(/,2*,,� I� çK]hmZZda[Y� ?jYf[]k]�n)� GY\aYfq�;YeZYé'� ad� hjg[]\ae]flg� <(,+3*+4�
çD]j(HhlacY� Zl� n)� ãGMLS�=xd(\mfwflmda� K]_agfYdak� Bflyk]jgé'� d]� [Ymk]� jamfal]�M(./1*,,� ]� ,(./2*,,� ç;jmfg�
@gddfak[`� n)� IYjdYe]flg� >mjgh]gé� ]� dY� [YmkY� < (dd*40� ç<geeakkagf]� \]dd]� <gemfalw� >mjgh]]� n'� K]_fg� \]d�
;]d_agé)

,--�EY�d]__]�f)�10/�\]d�,420�`Y�jYla^a[Ylg�dY�<gfn]fragf]�afl]eYragfYd]�\[lMHGN�kmddê]daeafYragf]�\a�g_fa� ^gjeY�
\a�\ak[jaeafYragf]�jYrraYd]�[gf[dmkY�Y�G]o�Rgjc�ad�-,�\a[]eZj]�,410)

#ä �:jl)�.'�f)d'�d]ll)�Z%)�E]__]�f))10/*,420)
,-/�:jl)�.'�f)d'�d]ll)�Y%'�E]__]�f)�-+0*,44.)
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çj]da_agkaé,-0'�gdlj]� [`]� h]j�im]dda� jYrraYda'� ]lfa[a� ]� fYragfYda'� hj]nakla� ^af� \Yd� ,420)�Jm]klY� kngdlY�
fgjeYlanY�gh]jYlY� \Yd�_gn]jfg� k]hYjY�a� j]Yla� \êghafagf]� \Yd� d]_Ye]�[gf� dY� im]klagf]�\]dd#gj\af]�
hmZZda[g'� km� [ma� ]jY� aeh]jfaYlg� ad� <g\a[]� Kg[[g'� ]� af\ana\mY� mf� \a^^]j]fl]� Z]f]� _amja\a[g� \Y�
lml]dYj]'�dY�h]jkgfY�meYfY'�ad�[ma�jakh]llg�fgf�hm}�lgdd]jYj]�Yd[mfY�\a^^]j]fraYragf])

Bd� fmgng� l]klg� \]ddY� d]__]� Yf\YnY� Y� [gehjae]j]� af� eakmjY� eY__agj]� dY� daZ]jlw� \a�
]khj]kkagf]'� çaf� mfY� fmgnY� j]Ydlw� [`]� f][]kkalY� \a� mf� ZadYf[aYe]flg'� ka[mjYe]fl]� \]da[Ylg� ^jY�
\a_falw� af\ana\mYd]� $eY� Yf[`]� kg[aYd]%� ]� daZ]jlw� $k]ehj]�e]fg%� ]khj]kkanYé,-1)� IjgZYZade]fl]� y�
af�ZYk]� Y�im]klY� [gfka\]jYragf]� [`]�hm}�]kk]j]� afl]jhj]lYlY� dêmdlaeY�eg\a^a[Y�YhhgjlYlY� \YdMYjl)�
,.� \]ddY� d]__]� -/� ^]ZZjYag� -++1'� f)� 30'� YllmYde]fl]� na_]fl]5� ^Yragf]� \a� ç\a^^gf\]j]é� y� klYlY�
kgklalmalY� [gf� im]ddY� \]d� çhjghY_Yf\Yj]é'� dY\\gn]� ad� l]jeaf]� hjghY_Yf\Y� \]ka_fY� mf� \hg� \a�
Yllanalw� haÄ� kh][a^a[Y� dY�[ma� kakl]eYla[alw� y� afl]flY� Y� klaegdYj]�f]a�\]klafYlYja� mf�[gehgjlYe]flg�
ç[gf^gje]�Ydd]� Ykh]llYlan]�\a�[`a� \a^^gf\]�ad�e]kkY__agé,-2)� Eêafl]fragf]� \]d� d]_akdYlgj]�k]eZjY'�
\mfim]'� im]ddY� \a� kh][a^a[Yj]� e]_dag� dêYj]Y� \]dd]� [gf\gll]� h]jk]_maZada'� j]kljaf_]f\gdY� Y� im]a�
h]fka]ja� ç ^Yllanaé� [`]� kgfg� Ydljg'� ]� \a� haÄ'� jakh]llg� YddY� e]jY� eYfa^]klYragf]� \]d� h]fka]jg�
_YjYflalY�\YddêYjl)�-,� \]ddY�<gklalmragf])

K][]fl]e]fl]'� ka� y� lgjfYla� Y� \ak[ml]j]� af� e]jalg� Y\� mfY� hgkkaZad]� ]kl]fkagf]� \]ddY�E]__]�
FYf[afg'�YlljYn]jkg�dY�hjghgklY� (� kgkl]fmlY�\Y� lmll]� d]�hjaf[ahYda�Ykkg[aYragfa�E@;M�alYdaYf]�(�\a�
afk]jaj]� dY� \ak[jaeafYragf]� af� ZYk]� Yajgja]flYe]flg� k]kkmYd]� d]_Ylg� WO^Wj[� if[[Ŷ � [ge]� fmgnY�
^Yllakh][a]� \a� j]Ylg� $kmd� hmflg� ka� jaeYf\Y� Yd� [Yhalgdg� k][gf\g'� hYj)� B%)� EêYhhjgnYragf]�
YddêmfYfaealw'� f]d� eY__ag� -+,.'� \Y� hYjl]� \]ddY� <Ye]jY� \]d� \ak]_fg� \a� d]__]� \a� jYla^a[Y� \]ddY�
<gfn]fragf]� \]d� <gfka_dag� \ê>mjghY� kmddY� hj]n]fragf]� ]� dY� dgllY� f]a� [gf^jgfla� \]dd]� nagd]frY�
kmdd]� \gff]� (� ka_dYlY� Y� BklYfZmd� f]d� eY__ag� \]d� -+,,� (� jYhhj]k]flY'� af\mZZaYe]fl]'� mf� ^gjl]� ]�
jaffgnYlg� k]_fYd]� \a� aeh]_fg� \]dd]� aklalmragfa� alYdaYf]� f]d� [gfljYklYj]� haÄ� ]^^a[Y[]e]fl]� ad�
^]fge]fg�\]a�ç\ak[gjka�\êg\agé,-3)

Ö�:jl�.'�f)d'�d]ll)�Z%'�E]__]�f)�30*-++1)

,-1�L[Y^^Yj\a�E)'�8OWUH�a �FRQILQL�GHOOD�OLEHUW^�GL�HVSUHVVLRQL�H�dhLVWLJDWRQH�D'aiRGLR�QX]LDOH$�IY\gnY�-++4$�h)� ,42)

,-2�@Yj\afa'�@ )'�Ej�h[]eb[�Z___#_d\eddWjec'�FadYfg�-++4'�h)�03)

Fgd}�LlYla�]mjgh]a�`Yffg�afljg\gllg� kh][a^a[`]�fgjeYlan]�j]hj]kkan]�\a�]e]j_]frY�[gfljg�NXW_[�if[[Ŷ '�go]jg�
`Yffg� mladarrYlg�[ge]�ZYk]�_amja\a[Y� h]j�dêaf[jaeafYragf]� fgje]� hj]]kakl]fla� hj]nakl]� h]j� dY� j]hj]kkagf]�\a� Ydlja�
j]Yla'�imYda'�Y\�]k]ehag'�d#af[alYe]flg�Yddêg\ag�jYrraYd]�]\�Yd�jYrrakeg'�dY�\a^^YeYragf]'�ad�nadah]f\ag�YddY�e]egjaY�
\]a� \]^mfla'� ad� \ana]lg� \]ddg� kngd_ae]flg� \a� Yllanalw� \{� klYehg� fYragfYdkg[aYdaklY)� OYffg� [alYl]'� af� hYjla[gdYj]'� d]�
fgje]�\]d�[g\a[]�h]fYd]� ^jYf[]k]�[`[�na]lYfg� dY�[gemfa[Yragf]�hmZZda[Y�]�hjanYlY�[`]�\a^^YeY'�g^^]f\]�g�af[alY�
YddY� \ak[jaeafYragf]'�Yddêg\ag�e� YddY� nagd]frY� [gfljg� mfY� h]jkgfY� g� mf� _jmhhg� \a� h]jkgf]� Y� [YmkY� \]d� dmg_g� \a�
gja_af]'� ]lfaY'� fYragfYdalw'� jYrrY'� j]da_agf]� kh][a^a[Y'� k]kkg'� gja]flYe]flg� k]kkmYd]� g� \akYZadalw)� <gf� ja^]jae]flg�
kh][a^a[g�Yd�f]_Yragfakeg'�Bf�?jYf[aY�]�klYlY�mfg�\]a�hjaea�LlYla�]mjgh]a�Y�afljg\mjj]�ad�j]Ylg�\{�f]_Yragf]�hmZZda[Y�
YlljYn]jkg�dY�d(7]__]�@Yqkgl'�]eYfYlY�ad�,.�dm_dag� ,44+'�[`]�hmfak[]�MYllg�\a�e]ll]j]�af�\ak[mkkagf]�dê]kakl]frY�g�dY�
\ae]fkagf]�\]ddY�[Yl]_gj{Y�\]a� [jaeafa� [gfljg� dêmeYfalw'� imYda� \]^afala�f]ddY�<YjlY� \a�Egf\jY� \]d� ,4/0)� :fYdg_g�
h]j[gjkg� y� klYlg� k]_malg� Yf[`]� \Yddê:mkljaY� [`]'� f]d� ,44-'� [gf� dY� d]__]� [gklalmragfYd]� -1� ^]ZZjYag� ,44-'� `Y�
afljg\gllg�[�kYfragfYlg�f]d�hjghjag�gj\afYe]flg�d]� ^Yllakh][a]�\]ddY�f]_Yragf]'�\]ddY�eafaearrYragf]�_jYn]�g�\]ddY�
_amkla^a[Yragf]� \]d� _]fg[a\ag� fYraklY� j]YdarrYdY� ljYeal]� imYdkaYka� e]rrg� \a� [gemfa[Yragf])� LmddY� kl]kkY� daf]Y'� dY�
LhY_fY'�[gf�dêYhhjgnYragf]�\]ddY�d]__]�gj_Yfa[Y�\]d�-.�fgn]eZj]�,440'�`Y�afljg\gllg�f]ddêYjla[gdg�1+2'�[geeY�-'�
\]d�[g\a[]�h]fYd]�ad�j]Ylg�\a�\a^^mkagf]'�YlljYn]jkg�imYdmfim]�e]rrg'�\a�a\]]�]�\glljaf]�[`]�f]_`afg�g�_amkla^a[`afg
a� \]dalla�\a�_]fg[a\ag� [ge]� laharrYla� f]d� [geeY� ,� \]d� e]\]kaeg� Yjla[gdg� g�[`]� klYfg�ngdl]� Y�jaYZadalYj]�j]_aea�g�
aklalmragfa� [`[�\a^]f\Yfg�hjYla[`]�_]f]jYlja[a� \]d� \]dallg�\a� _]fg[a\ag)�G]d� ,440� Yf[`]�ad�;]d_ag� `Y�YhhjgnYlg� dY�
d]__]� -.� eYjrg� ,440� [`[� j]f\]� add][alg� hmZZda[Ye]fl]� f]_Yj]'� keafmaj]'� _amkla^a[Yj]� g� YhhjgnYj]� ad� _]fg[a\ag�
[gee]kkg� \Yd� j]_ae]� fYragfYdkg[aYdaklY� l]\]k[g� \mjYfl]� dY� k][gf\Y� _m]jjY� egf\aYd])� Nf� Ydljg� hY]k]� \a]� `Y�
afljg\gllg�mfY�kh][a^a[Y�\ak[ahdafY�[gfljg�d]� l]ka�Yfl{(jYrrakl]� y�dY�Lnarr]jY'�\gn]�y�kYfragfYlY�dY� \ak[jaeafYragf]�
hmZZda[Y�]�dêaf[alYragf]�Yddêg\ag�fg�[gf^jgfla�\a�\]l]jeafYl]�h]jkgf]�g�_jmhha�\a�h]jkgf]�Y�[YmkY�\]ddY�dgjg�jYrrY�
g\� gja_af]�]lfa[Y)� Bfgdlj]'� ad� <g\a[]�I]fYd]� knarr]jg'�f]ddêYjla[gdg� -1,�(X_i'� [gf\YffY� fgf� kgdg� dY�f]_Yragf]'�eY�
Yf[`]� dY�eafaearrYragf]�_jgkkgdYfY� \]d�_]fg[a\ag� ]\� afka]e]� Y� im]klg� Yf[`]� \a� lmlla� [jaeafa�[gfljg� dêmeYfalw'
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-&�<U�[OK]X�NS�NSPPKVKcSXWO�RQ�OLQH

Bd� \]dallg�\a� \a^^YeYragf]�hj]naklg�\Y_da� Yjll)� 04/�]�040�[)h)� y�[gf^a_mjYZad]�Yf[`]�Y�e]rrg�
Bfl]jf]l'�af�ZYk]�Y\�mfY�_amjakhjm\]frY�gjeYa�[gfkgda\YlY)

:d� ja_mYj\g'� dY� <gll]� \a� <YkkYragf]'� k]r'� O'� _aw� [gf� dY� k]fl]frY� f)� /2/,� \]d� -2� \a[]eZj]�
-+++�`Y�Ynmlg�eg\g�\a�[`aYjaj]�[`]�ad�d]_akdYlgj]'�hmj�egkljYf\g�\a�Yn]j�hj]kg�af�[gfka\]jYragf]�
dê]kakl]frY�\a�fmgna�kljme]fla�\a�[gemfa[Yragf]'� l]d]eYla[a�]\�af^gjeYla[a,-4'�çfgf�`Y�jal]fmlg�\a�
\gn]j�emlYj]� g� afl]_jYj]� dY� d]ll]jY� \]ddY� d]__]�[gf� ja^]jae]flg� Y�j]Yla� $]'� ljY� im]kla'�[]jlYe]fl]�
im]dda� [gfljg� dêgfgj]%'� dY� [ma� [gf\gllY� [gfkakl]� f]ddY� $g� hj]kmhhgf]� dY%� [gemfa[Yragf]�
\]ddêY_]fl]�[gf�l]jr]�h]jkgf]é)

L]ehj]�af�im]ddêg[[Ykagf]'�ad�_am\a[]�\a�d]_allaealw�`Y'�imaf\a'�hj][akYlg�[`]�,êçmladarrg�\a�mf�
kalg�afl]jf]l�h]j�dY�\a^^mkagf]�\a�aeeY_afa�g� k[jalla�Ylja� Y\�g^^]f\]j]�mf� kg__]llg�y�Yragf]�a\gf]Y�
Y� d]\]j]� ad� Z]f]� _amja\a[g� \]ddêgfgj]� fgf[`x� hgl]fraYde]fl]� \aj]llY� ç]j_Y� gef]ké'� h]jlYflg�
afl]_jY�ad�j]Ylg�\a�\a^^YeYragf]�Y__jYnYlYé )

Bf� hYjla[gdYj]'� dY� ç\a^^YeYragf]� ljYeal]� afl]jf]l� [gklalmak[]� mfêahgl]ka� \a� \a^^YeYragf]�
Y__jYnYlY� Ya� k]fka� \]dMYla)� 040'� [geeY� .'� [)h)'� af� imYflg� [gee]kkY� [gf� Ydljg� $jakh]llg� YddY�
klYehY%� e]rrg� \a� hmZZda[alwé� \Ylg� [`]� ç]kk]f\g� afl]jf]l� mf� hgl]fl]� e]rrg� \a� \a^^mkagf]� \a�
fglara]'� aeeY_afa� ]\� a\]]� $Yde]fg�imYflg� dY� klYehY'� dY� jY\ag� ]� dY� l]d]nakagf]%'� Yf[`]� YlljYn]jkg�
lYd]�kljme]flg�\a�[gemfa[Yragf]� ka� ]kljafk][Y�ad� \ajallg�\a�]khjae]j]� d]�hjghja]�ghafagfa'� lml]dYlg�
\YddêYjl)� -,� <gkl'� [`]'� h]j�]kk]j]� d]_allaeg'� \]n]� ]kk]j]� ]k]j[alYlg� jakh]llYf\g� d]� [gf\aragfa� ]� a�
daeala�\]a�\ajalla�\a�[jgfY[Y�]�\a�[jala[Yé,.+)

Bf� im]klêglla[Y'� ]k[dm\]j]� dêYhhda[Yragf]� \]ddY� ^Yllakh][a]� \a� j]Ylg� hj]naklY� \]ddêYjl)� 040'�
[geeY� .'� [)h)'� ç[gehgjl]j]ZZ]� dêafY[[]llYZad]� [j]Yragf]� \a� mfY� kgjlY� \a� rgfY� ^jYf[Y� [`]�
j]f\]j]ZZ]�aeemf]�\YddY�_amjak\aragf]�h]fYd]�ad� ^]fge]fg�\]d�o]Zé,.,)� Bf�j]Ydlw'�çdY�\a^^mkanalw'�
dY� hmZZda[alw� ]� dY� af[gfljgddYZadalw� \a� mf� kalg� Bfl]jf]l'� f]d� imYd]� kgfg� afk]jala� aeeY_afa�
\]fa_jYlgja]'� ^jYka�af_amjagk]� g'� [ge]�f]ddY� kh][a]'� \Yla� h]jkgfYda� Ykkg[aYla� Y� aeeY_afa� g^^]fkan]�
h]j� dY� fYlmjY� ]jgla[Y� [� nmdf]jYfla� ad� hjghjag� hYljaegfag� a\]Yd]� [gklalmalg� \Yd� \ajallg� YddY�
kYdnY_mYj\aY� \]adY� \a_falw'� gfgjYZadalw'� jak]jnYl]rrY'� y� ha]fYe]fl]� [gjjakhgf\]fl]� (

:f[`]�dY�@]jeYfaY�hmfak[]�ad�j]Ylg�\a�çaf[alYe]flg�Yddêg\ag�hghgdYj]é)�EY�k]ragf]�,.+�\]d�<g\a[]�I]fYd]�l]\]k[g�
klYZadak[]� ^afg�Y�[afim]�Yffa�\{�j][dmkagf]�h]j�[`a�af[alY�hmZZda[Ye]fl]� Yddêg\ag�[gfljg�hYjla�\]ddY�hghgdYragf]�g�
h]j�[`a�ja[`a]\]�eakmj]�nagd]fl]�g�YjZaljYja]�[gfljg�\{�dgjg�g�h]j�[`a�eYdaragkYe]fl]�da�afkmdlY�g�\a^^YeY'�nagdYf\g�
dY� dgjg� $[gklalmragfYde]fl]�hjgl]llY%� \a_falw� meYfY)� Jm]klg�j]Ylg� y�hmfaZad]�af�@]jeYfaY'� Yf[`]� k]� [gee]kkg�
Ydd#[kl]lg)� G]d� [Ykg� af� [ma� n]f_Y� [gee]kkg� \Y� [allY\afa� fgf� l]\]k[`a'� y�hmfaZad]� af� @]jeYfaY� k]� d#af[alYe]flg�
Yddêg\ag� `Y� ]^^]llg� f]d� l]jjalgjag� l]\]k[g)� Ka_mYj\g� Yd� f]_Yragfakeg'� dY� E]__]� -3� gllgZj]� ,44/� `Y� eg\a^a[Ylg�
dêYjla[gdg� ,.+� \]a� <g\a[]� I]fYd]� l]\]k[g'� hj]n]\]f\g� ]khda[alYe]fl]'� Yd� [geeY� .'� ad� f]_Yragfakeg� [ge]�
YmlgfgeY�^Yllakh][a]�\a�j]Ylg'�[`]�af[dm\]�dêafl]jY�hjgZd]eYla[Y�\]ddY�f]_Yragf]�klgja[Y�\]dMHdg[Ymklg�[�\]_da�Ydlja�
[jaeafa� [gehamla� \Yd� fYragfYdkg[aYdakeg)� =m]� mdl]jagja� ]� [g]n]� ]kh]ja]fr]� \a� fgjeYlanY� [gfljg� Q Ŵj[� if[jŶ �
ja_mYj\Yfg�ad�Igjlg_Yddg� ]�dY�IgdgfaY)� EY�eg\a^a[Y� afljg\gllY�f]d� ,443� YddêYjl)� -/+'�[geeY�-'�\]d�<g\a[]�h]fYd]�
hgjlg_`]k]�`Y�ja[gf\gllg�çdY�f]_Ylgf]�\]a�[jaeafa�\a�_m]jjY'�[gfljg�dY�hY[]�]�dêmeYfalwé�f]ddêYeZalg�\]d�j]Ylg�\a�
\ak[jaeafYragf]� jYrraYd]� g� j]da_agkY)� G]ddg� kl]kkg� Yffg'� Yf[`]� dY� IgdgfaY� `Y� afljg\gllg� mfY� kh][a^a[Y� \ak[ahdafY�
Yfda(f]_YragfaklY'�afk]j]f\gdY� f]d�[gfl]klg�\]ddY�çE]__]�h]j�dêaklalmragf]�\]ddêaklalmlg�h]j�dY�e]egjaY� fYragfYd]�( �
<geeakkagf]�h]j�d]�af[`a]kl]�kma�[jaeafa�[gfljg�dY�fYragf]�hgdY[[Yé)

,-4�OY�ja[gj\Ylg'� Yd�ja_mYj\g'�ad�\)\)d)� f)�2-4-�$:f]\\Y'�L]dnY�[�Ydlja%'�hj]k]flYlg�ad� ,.� k]ll]eZj]�-+++�YddY�<Ye]jY'�
[gf� ad�imYd]� ka� afl]f\]nY�afljg\mjj]� f]d� [g\a[]�h]fYd]�dêYjl)� 041(l}� [`]� Ynj]ZZ]�]khj]kkYe]fl]� ]�kh][a^a[Ye]fl]�
hmfalg� dY� \a^^YeYragf]� Y� e]rrg� Bfl]jf]l� ]� Ynj]ZZ]� ]kl]kg� Ydd]� ljYkeakkagfa� af^gjeYla[`]� g� l]d]eYla[`]�
dêgh]jYlanalw�\]_da�Yjll)�02�]�02�Zak�[)h))

dû�<Ykk)�h]f)'�k]r)�O'�,� dm_dag�-++3)�f)�.,.4-)

,.,�<Ykk)�h]f)'�k]r)�O'�,4�k]ll]eZj]�-+,,'�f)�/10+/)
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[gklalm]f\gf]� dY�eakmjY� ]klj]eY�]�hYjgkkakla[Y�å�Y_da� Ydlja�c[pp_� \a�hmZZda[alw� [`]'� [gf� ^gjemdY�
gffa[gehj]fkanY�]� dmf_aeajYfl]'�[gfl]ehdY�ad�[g\a[]é,.-'

EY� lml]dY� ja[gfgk[amlY�\YddY�_amjakhjm\]frY� [gfljg� dY� d]kagf]�\]ddêgfgj]� ]�\]ddY�j]hmlYragf]�
\]_da� af\ana\ma� y� mdl]jagje]fl]� jY^^gjrYlY� \YdaY� ja[gkljmragf]� gh]jYlY� \YddY� kl]kkY� <gjl]� \a�
<YkkYragf]�af�gj\af]� Yd�dmg_g�ú�Yd�l]ehg�\a�[gfkmeYragf]�\]d�j]Ylg)

:d� ja_mYj\g'� dY� Lmhj]eY� <gjl]� `Y� [`aYjalg� [`]� ad� çj]Ylg� \a� \a^^YeYragf]� [gfkakl]fl]�
f]ddêaeeakkagf]� f]ddY� j]l]� Bfl]jf]l�\a� ^jYka� g^^]fkan]� ] *g � aeeY_afa� \]fa_jYlgja]'� \]n]� jal]f]jka�
[gee]kkg� f]d� dmg_g�af� [ma� d]� g^^]k]� ]� d]� \]fa_jYragfa� kgfg� h]j[]hal]� \Y� haÄ� ^jmalgja� \]ddY� j]l]'�
hmj�imYf\g�ad�kalg�ço]Zé�kaY�j]_akljYlg�Yddê]kl]jgé,..)

Bf�hYjla[gdYj]'� dY�<YkkYragf]� hj][akY� [`]'� k]�\Y�çmf�]kYe]�\]ddg� klj]llg�\ajallg�hgkalang'�]\�
af� hYjla[gdYj]� \]ddY� \ak[ahdafY� \a� [ma� Y_da� Yjl)� .'� 1 '4 � [� ,+� [)h)'� y� ]na\]fl]� [`]� f]kkmfY�\a^^a[gdlw�
afkgj_]�af�ahgl]ka�\a�j]Ylg�[gee]kkg�Y_]f\g�\YddêBlYdaY�af�[gdd]_Ye]flg�[gf�mf� k]jn]j�hYjae]fla�
afklYddYlg� af� BlYdaY'� ]kk]f\g� ad� ^Yllg� afl]jYe]fl]� [gee]kkg� f]d� l]jjalgjag� alYdaYfg� ]'�
[gfk]_m]fl]e]fl]'� hmfaZad]� YddY� klj]_mY� \]d� hjaf[ahag� _]f]jYd]� \a� l]jjalgjaYdalwé'� [gk{� [ge]� YddY�
kl]kkY� [gfka\]jYragf]� ka� \]n]� h]jn]faj]� f]d� [Ykg� af� [ma� çdêY_]fl]� gh]jY� af� ]� \YddêBlYdaY� km� mf�
k]jn]j� afklYddYlg� Yddê]kl]jg� kmkkakl]� dY�_amjak\aragf]� alYdaYfY� ]p� Yjl)� 1'� [geeY� -'� [)h)'� YddY� klj]_mY�
\]d� imYd]� ad� j]Ylg� ka� [gfka\]jY� [gee]kkg� af� BlYdaYé'� \an]jkY� y� dY� kalmYragf]� imYdgjY� çdêY_]fl]�
gh]jY� Yddê]kl]jg'� ]� Yddê]�k[]jg�y� hmj]� [gddg[Ylg� ad� k]jn]j� Yd� imYd]�]_da� Y[[]\]'� gn]� ka� ja^d]llY� [`]� ad�
e]kkY__ag�y�ja[]nmlg'�gdlj]�[`]�f]d�j]klg�\]d�egf\g'�Yf[`]�af�BlYdaYé)

:f[`]� af� im]klêmdlaeY� ahgl]ka'� dY� <YkkYragf]� Y^^]jeY� dY� h]jk]_maZadalw� \]d� j]Ylg� af� BlYdaY�
_aY[[`x� dê]n]flg� \]d� j]Ylg� [gfkakl]� f]ddY� çh]j[]ragf]� \]d�e]kkY__ag� \a^^YeYlgjag� f]d� l]jjalgjag�
fYragfYd]� \Y� hYjl]� \a� mfY� af\aklaflY� _]f]jYdalw� \a� kg__]lla� YZadalYla� Y\� Y[[]\]j]� Yd� kakl]eY�
çafl]jf]lé'�fmddY�jad]nYf\g�[`]�ljY�[gklgjg�na�kaY�ô�hgkkY�]kk]jna�dg� kl]kkg�kg__]llg�\a^^YeYlgé)

G]� [gfk]_m]� çdêYhhda[YZadalw� \]ddY� d]__]� alYdaYfY'� afng[Yf\g� dêYjl)� 1� [)h)'� hga[`x� dY� l]gjaY�
\]ddêmZaimalw� [gfk]fl]� Yd� _am\a[]� alYdaYfg� \a� [gfgk[]j]� \]d� ^Yllg(j]Ylg� lYflg� f]d� [Ykg� af� [ma� kmd�
l]jjalgjag� fYragfYd]� ka� kaY�n]ja^a[YlY� af� lmllg'�eY� Yf[`]�af�hYjl]'� dêYragf]� ô� jgeakkagf]'� lYflg� af�
im]ddg� af� [ma� km� \a� ]kkg� ka� kaY� n]ja^a[Ylg� dê]n]flg5� \mfim]'� f]d� [Ykg� \a� al]j� [jaeafak� afaraYlg�
Yddê]kl]jg� ]� [gf[dmkgka� $[gf� dê]n]flg%� f]d� fgkljg� IY]k]'� kmkkakl]j]ZZ]� dY� hgl]klw� hmfalanY� \]ddg�
LlYlg�alYdaYfgé ,./)

<gf� ja^]jae]flg� Ydd]� kYfragfa� Yhhda[YZada'� dY� <YkkYragf]� `Y� Yf[`]� \akhgklg� [ge]� ka� hgkkY�
hjg[]\]j]� Yd� k]im]kljg� hj]n]flang� \]a� kala� Bfl]jf]l� dY\\gn]� n]f_Y� \a^^mkg� eYl]jaYd]�
\a^^YeYlgjag,.0'� kh][a^a[Yf\g�[`]�ad�k]im]kljg�[gklalmak[]�çdêmfa[g�e]rrg�a\gf]g�h]j�k[gf_amjYj]�
dY� j]al]jYragf]� \]d� j]Ylgé� ]� [`]� dY� çeakmjY� [Yml]dYj]� j]Yd]'� [`]� ka� [gf[j]larrY� f]ddêgk[mjYe]flg�
\]d� kalg� afl]jf]l� [`]� gkhalY� dêYllY[[g� \]fa_jYlgjag'� y� \akhgklY� af^Ylla� \Yd� _am\a[]� h]j� ]nalYj]�
dêY__jYnYjka�\]dd]�[gfk]_m]fr]�\]d�j]Ylg�\a�[ma�YddêYjl)� 040�\]d�[g\a[]�h]fYd]é..1)

OY'� af^af]'� ^Yllg� []ffg� Y� j][]fla� hjgfmf[]� \]a� _am\a[a� \a� hjaeg� _jY\g� af� gj\af]� YddY�
\a^^YeYragf]�h]jh]ljYlY� ljYeal]�ieZW_�d[jmeha)�:d�ja_mYj\g'�mfY�j][]fl]�k]fl]frY�\]d�MjaZmfYd]�\a�
Eangjfg� `Y� Y^^]jeYlg� [`]� dY� hmZZda[Yragf]� kmddY� ZY[`][Y� \a� mf� ml]fl]� \a� mf�feij� g^^]fkang� (�
[gfl]f]fl]�ljY�dêYdljg�mf�afkmdlg�\a�fYlmjY�jYrraYd]�(�[gklalmak[]�ad�j]Ylg�\a�\a^^YeYragf]�Y__jYnYlY'

'a-�MjaZ)�HjaklYfg'�-0�eY__ag�-J++'�af�?gj)�B l '�-+++'�[)�11/)

ù�<Ykk)�h]f)'�k]r)�BB'�-,� ^]ZZjYag�-++3'�f)�.12-,)

,./�EY� l]gjaY� \]ddêmZaimalw� ú� gjeYa� Yhhda[YlY� af�eYfa]jY� mfa^gje]� \Yd�_am\a[]� alYdaYfg�h]j�CY� _]f]jYdalw� \]a� \]dalla�
[gee]kka�km� Bfl]jf]l)� La�n]\Yfg'� Y\� ]k]ehag'� af�eYl]jaY� \a� lml]dY� \]d� \ajallg� \êYmlgj]'� a� fgla� [Yka� çe]\aYk]l�ú*�
_gg_d]� ]� ngmlmZ]é� $MjaZ)� KgeY'� k]r)� kh][)� hjghj)� af\mklj)� ]\� af�l]da)'� ,1(,-(-++4%� ú� çhajYl]� ZYqé� $<YkkYragf]�
h]fYd]'�k]r)�Bda'�-.�\a[]eZj]�-++4'�f)�/4/.2%)

,.0�<Ykk)�h]f'�k]r)�O'�,/�\a[]eZj]�-+,,'�f)�/10+/'

,.$0�<Ykk)�õòö)'�"àÖ)�O'�,0�_]ffYag�-++3'�f)�,2/+,)
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Ya� k]fka� \[dd#Yjl� 040'� [geeY�.'� [)h))� EY� k]fl]frY� hj]e]ll]� çZj]na� fglYragfa� kmV� ^mfragfYe]flg�
\]d� kalg�o]Z�\]fgeafYlg�ç?Y[]Zggcé�[`]�g__a�y�[gfka\]jYlg�ad�haÄ�\a^^mkg�\]a� kg[aYd�f]logjc�Y\�
Y[[]kkg�_jYlmalg'� nYd]� Y� \aj]� mfY�[gka\\]llY� j]l]� kg[aYd]� af�[ma� hm}� ]kk]j]� [gafngdlg� mf�fme]jg�
af\]l]jeafYlg�\a�ml]fla�g� \a�fYna_Ylgla�\a� Bfl]f]l'� [`]� ljYeal]�im]klg� ]fljYfg�af�[gemfa[Yragf]�
ljY� dglg� hmZZda[Yf\g� ] *g � k[YeZaYf\gka� [gfl]fmla� [`]� kgfg� nakaZada� Y\� Ydlja� ml]fla� ^Y[]fla� hYjl]�
\]ddg� kl]kkg� _jmhhg� g� [gemfim]� Y\� ]kkg� [gdd]_Ylaé'� BC� _am\a[]� kha]_Y'� imaf\a'� [`]� ç?Y[]Zggc�
[gfk]fl]� Y_da�ml]fla�\a� ^jmaj]� \a�Yd[mfa� k]jnara� ljY� [ma�dêafnag�]� dY� ja[]ragf]�\a�e]kkY__a'� ad� jadYk[ag�
\a�[gee]fla� ^afg� YddY�hgkkaZadalw�\a�k[jan]j]� kmddY�ZY[`][Y�\a�Ydlja�Yea[a'�aehgklYf\g�\an]jka�dan]dda�
\a�[gf\anakagf]� \a� lYda� af^gjeYragfa)�> ê�]na\]fl]� [`]�_da�ml]fla�\a�?Y[]Zggc� kgfg�[gfkYh]ngda'�]�
Yfra� af� _]f]j]� lYd]� ]^^]llg�fgf� kgdg� y� Y[[]llYlg�eY� y� af\mZZaYe]fl]� ngdmlg'� \]d� ^Yllg�[`]� Ydlj]�
h]jkgf]� hgkkYfg� hj]f\]j]�nakagf]�\]dd]�af^gjeYragfa� k[YeZaYl]� af� j]l]é)� EY� k]fl]frY� [`aYjak[]'�
Ydlj]k{'� [`]�  ]� fglY� Y_da� ml]fla� \a� ?Y[]Zggc� dê]n]flmYdalw� [`]� Ydlja� hgkkYfg� af� imYd[`]� eg\g�
af\ana\mYj]� ]� ja[gfgk[]l]� d]� ljY[[]� ]� d]� af^gjeYragfa� dYk[aYl]� af� mf� \]l]jeafYlg� ege]flg� kmd�
kalg'� Yf[`]� Y� hj]k[af\]j]� \Yd� dglg� [gfk]fkg5� ljYllYka� \a� Yllanalw� \a� [)\)� bW]]_d]�[`]� [gfk]fl]'� Y\�
]k]ehag'� \a� [ghaYj]� e]kkY__a� ]� ^glg� af� ZY[`][Y� ]� f]d� hjg^adg� ghhmj]� eYad� ]� [gfn]jkYragfa� af�
[`Yl'� [`]� \a� ^Yllg� kglljY]� im]klg� eYl]jaYd]� \YddY� \akhgfaZadalw� \]ddêYmlgj]� ]� kghjYnnan]� YddY� kmY�
]n]flmYd]� [Yf[]ddYragf]� \Yd� kg[aYd� f]logjcé)� G]� \]janY� [`]� çdêmkg� \a� ]khj]kkagfa� \a� nYd]frY�
\]fa_jYlgjaY� ]� d]kanY� \]d� hjg^adg� hjg^]kkagfYd]� \]ddY� hYjl]� [anad]� afl]_jY� ka[mjYe]fl]� _da� ]klj]ea�
\]ddY� \a^^YeYragf]� YddY� dm[]� \]d� [YjYll]j]� hmZZda[g� \]d� [gfl]klg� af� [ma� im]dd]� ]khj]kkagfa� kgfg�
eYfa^]klYl]'� \]ddY� kmY� [gfgk[]frY� \Y� hYjl]� \a� haÄ� h]jkgf]� ]� \]ddY� hgkkaZad]� kmY� af[gfljgddYlY�
\a^^mkagf]� ljY� a�hYjl][ahYfla� YddY� j]l]� \]d� kg[aYd� f]logjcé )�EY� k]fl]frY�[gf[dm\]'�af^af]'� [`]5� çdg�
kh][a^a[g� ]hakg\ag� af� ljYllYragf]� nY� haÄ� ]kYllYe]fl]� imYda^a[Ylg� [ge]� \]dallg� \a� \a^^YeYragf]�
Y__jYnYlg� \YddêYn]j]� j][Ylg� g^^]kY� [gf� mf� e]rrg� \a� hmZZda[alw'� kh][a]� [gfka\]jYlY� Yd� [geeY�
l]jrg�\]ddêY jl� 040�[)h)

Bf� \]^afalanY'� ad� [gfl]fmlg�g^^]fkang� ]�\ak[jaeafYlgjag� \a� [gee]fla� hmZZda[Yla� ]� k[YeZaYla�
kma�ieZW_�d[jmeha�u� hmfalg�[ge]�j]Ylg� \a�\a^^YeYragf]�Y__jYnYlY'� Ya� k]fka� \]dMYjl(� 040'�[geeY�.'�

< # I  

KaeYf]'� lmllYnaY'� af[]jlY� d#Yhhda[Yragf]� \]ddY� fgjeY� Yd� kgdg� [Ykg� af� [ma� a� e]kkY__a� af�
im]klagf]� kaYfg� \]klafYla� Y\� mfY� []j[`aY� af[gfljgddYZad]� \a� h]jkgf]'� af� Ykk]frY� \a� j]kljaragfa�
Yhhda[Yl]�Yd�hjghjag�hjg^adg'�g�Yf[`]�imYf\g�dêml]fl]�YZZaY�Y\gllYlg�j]kljaragfa�YddY�hmZZda[alw�\]a�
hjghja�e]kkY__a'�[ge]�im]ddY�\a�\a^^gf\]jda�kgdlYflg�Ydd#afl]jfg�\]ddY�hjghjaY�[]j[`aY�\a�Yea[a,.2)

.&�>O�KcSXWS�G@4D�NS�VXWS]X[KQQSX$�Y[O_OWcSXWO�O�[SVXcSXWO�NOUUO�NS\M[SVSWKcSXWS�
RQ�OLQH

G]d�[gjkg�\]d�-+,-'� dêNG:K'�af�g[[Ykagf]�\]d�imgla\aYfg�egfalgjY__ag�\]d�cX�[�ljYeal]�
dY�kmY�Yllanalw�\a�ja[]ragf]�\a�k]_fYdYragfa�YlljYn]jkg�ad�fme]jg�n]j\]�]�ad�kalg�m[X�ooo)mfYj)al'�`Y�
dYngjYlg� ,-3.� akljmllgja]� j]dYlan]� Y� k]_fYdYragfa� h]jlaf]fla)� =a� im]kl]'� hg[g� haÄ� \]d� /,� !�
ja_mYj\Yfg� [Yka� \a� \ak[jaeafYragf]� ]^^]llmYlY� ljYeal]� Bfl]jf]l)� >kk]� hgkkgfg� ]kk]j]� [dYkka^a[Yl]�
f]dd]�k]_m]fla�[Yl]_gja]5

(�\ak[jaeafYragf]�h]j�]lw� $.3'0�!%
(�\ak[jaeafYragf]�h]j�j]da_agf]�]�[gfnafragfa�h]jkgfYda�$-'3�!%
(�\ak[jaeafYragf]�h]j�jYrrY�g�gja_af]�]lfa[Y� $.3'.�!%
(�\ak[jaeafYragf]�h]j�gja]flYe]flg�k]kkmYd]�]\�a\]flalw�\a�_]f]j]� $,/'.�!%
(�\ak[jaeafYragf]�\a�_]f]j]�$.�!t
(�\ak[jaeafYragf]�h]j�\akYZadalY� $.�!%)

,.2� <^j)� <gj~Yk�Em[]fl]� @)'�DW� Z_\\WcWp_ed[� W� >WY[Xeea'� km� ^jjf5\�* cc)cjZ_Wvci)[k* bW(Z|\\WcWp_ed[(W(c[Te(�
\WY[Xeea\)
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Fgaj]� \]dd]� Yllanalw� \ak[jaeafYlgja]� jad]nYl]� [gehgjlYfg� \]e]fla�\a� fYlmjY� h]fYd]� ]� Ydlj]'�
hmj� fgf� [gf^a_mjYf\g� h]j� kx� mf� j]Ylg'� [gfl]f_gfg� m_mYde]fl]� ]d]e]fla� \a� fYlmjY�
\ak[jaeafYlgjaY� lYda�\Y�_amkla^a[Yj]�dêYh]jlmjY�\a�mfêakljmllgjaY�\Y�hYjl]�\]ddêN^^a[ag)

EY� dYngjYragf]'� \]a� [Yka� [gf� jad]nYfrY� h]fYd]� na]f]� [gf\gllY� af� [gddYZgjYragf]� [gf�
dêHL<:=� ]� dY�IgdaraY�IgklYd]'� [`]'� Ykka]e]� Yd?NG:K'� ka� aeh]_fYfg� Y�egfalgjYj]� ]�jaemgn]j]�
_da� ]d]e]fla� \ak[jaeafYlgja� \Yd� m[X'� HL<:=� ]� IgdaraY� IgklYd]'� af\ana\mYla� a� j]khgfkYZada'�
hjgnn]\gfg�Y�[`]�kaY�YnnaYlg�ad�hjg[]\ae]flg�_am\araYjag)

Nf� ]k]ehag�[gf[j]lg�\]d� dYngjg� kngdlg�\YNêN^^a[{g�f]a�[Yka�\a� \ak[jaeafYragf]� af� Bfl]jf]l�
[gf� jad]nYfrY� h]fYd]� y� ad� [Ykg�  Llgjfa^jgflé'� [`]� `Y� [gklalmalg� g__]llg� \a� Yll]fragf]� \Y� hYjl]�
\]ajNG:dd'� Y� hYjlaj]� \YddêYffg� -+,+)� BB� [Ykg� `Y� ja_mYj\Ylg� ad� kalg� cX� mmm)ibwhc\hedj)eh]� ]'� af�
hYjla[gdYj]'� ad� ^gjme� \a� \ak[mkkagf]'� jY__amf_aZad]� YdINKE� vcm)ijehc\hedj)eh]\\ehkc�̀\b/:)�
EêgZa]llang�\a�]fljYeZa�]jY�dY�\a^^mkagf]�ed�b_d[�\a� a\]]� ^gf\Yl]�kmddêg\ag�jYrraYd]�]�dêakla_Yragf]�Yd�
[gehdae]flg� \a� Yl\� \ak[jaeafYlgja'� af� hYjla[gdYj]� f]a� [gf^jgfla� \]ddY� hghgdYragf]� kljYfa]jY�
j]ka\]fl]�af�,�lYdaY'�\]ddY�[gemfalw�jge�]�\]ddY�[gemfalw�]ZjYa[Y)

Bd� ^gjme� af� daf_mY� alYdaYfY'� hj]k]fl]� kmddg� khYrag� cX'� gdlj]� Y� [gklalmaj]� g__]llg� \a�
k]_fYdYragf]� \Y� hYjl]� \a� hjanYla� [allY\afa'� y� klYlg� [gklYfl]e]fl]� egfalgjYlg� \Yd{êN^^a[ag�
f]ddê]k]j[arag�\]dd]�^mfragfa�aklalmragfYda�\a�[ma�YddêYjl)�2�\]d�\)d_k)�f)�-,0*-++.)

:� k]_malg� \]ddY� [gklYfl]� Yllanalw� \a� n]ja^a[Y� \]a� kala� m[X� [gf\gllY� \YddêN^^a[ag� ngdlY� Y\�
YhhmjYj]� dê]kakl]frY� \a� [gf\gll]� \ak[jaeafYlgja]� f]d� daf_mY__ag� mladarrYlg� \Ya� c[Z_W'� af� haÄ�
g[[Ykagfa� kgfg� klYla� k]_fYdYla� YddY� IgdaraY� IgklYd]� ]� \]dd]� <gemfa[Yragfa� a� [gfl]fmla� \]d� kalg�
Yn]fla� jad]nYfrY� h]fYd]� Ya� ^afa� \[Nêgk[mlYe]flg� \]d� kalg� kl]kkg'� e]\aYfl]� dêafl]jn]flg�
\]ddê:mlgjalw� @am\araYjaY'� ,,� kalg� h]j}� fgf� ]jY� klYlg� gk[mjYlg� h]j[`x� a� i[hl[h�]jYfg� Yddg[Yla� f]_da�
LlYla�Nfala�]� [a}�fgf�[gfk]flanY�f]ee]fg�\a�hgl]j�gll]f]j]�\Yla�mlada�h]j�]n]flmYda�af\Y_afa)

:� k]_malg� \a� kh][a^a[`]� k]_fYdYragfa� ja[]nml]� \Y� hYjdYe]flYja� ]� \Y� hjanY\� [allY\afa'�
dêNG:K� `Y� hj]\akhgklg� mfY� [gemfa[Yragf]� \a� fglaraY� \a� j]Ylg� afgdljYlY� YddY� Ijg[mjY� \]ddY�
K]hmZZda[Y� hj]kkg� ad� MjaZmfYd]� \a�KgeY�af� \YlY� 4� fgn]eZj]� -+,-'�h]j�_da� YllY[[`a�jangdla� \YddY�
kl]kkY�gj_YfarrYragf]�Yddg� k[jallgj]�KgZ]jlg�LYnaYfg)

JmYka�[gfl]klmYde]fl]�Y� lYd]�fglaraY�\a�j]Ylg'� dY� klYehY�`Y�\Ylg� fgl{raY� \]ddg� k[ag_dae]flg�
\]ddêYkkg[aYragf]� ^Y[]fl]�[Yhg�YddY�k]ragf]�BlYdaY�\]d� kalg�mmm)ijec\mdj)eh])

EêYllanalw�afn]kla_YlanY�[gf\gllY�\YddY�IgdaraY�IgklYd]�]�\YddY�Jm]klmjY�\a�KgeY�`Y�hgjlYlg'�
af� \YlY� ,1� fgn]eZj]� -+,-'� YddêYjj]klg� \a� imYlljg� [allY\afa� alYdaYfa� [`]� ja[ghjanYfg� jmgda� \a�
hjgegragf]� ]� \aj]ragf]� \]ddêYkkg[aYragf]� gdlj]� [`]� \a� eg\]jYragf]� \]dd]� \ak[mkkagfa� kmd� m[X�
\ehkc)

Lm� \akhgkaragf]� \]ddY� Ijg[mjY� \]ddY� K]hmZZda[Y� hj]kkg� ad� MjaZmfYd]� \a� KgeY'� dY� IgdaraY�
IgklYd]�`Y�imaf\a�hjg[]\mlg�Yd?gk[mjYe]flg�\]d�kalg)

I]j�imYflg�ja_mYj\Y�a�[Yka�hjana� \a� mfY�jad]nYfrY�h]fYd]�YhhYj]fl])�dêNG:K�`Y�Y_alg� af�
naY� \aj]llY� [gf� dêgZa]llang� \a� gll]f]j]� dY� jaegragf]� \]ddê]d]e]flg� \ak[jaeafYlgjag� f]d� m[X'
[gflYllYf\g� \aj]llYe]fl]� ad� j]khgfkYZad]� \]d� ^Yllg� \ak[jaeafYlgjag'� dêgj_YfarrYragf]� \a�
YhhYjl]f]frY�g�ad�_]klgj]�\]d�kalg�m[X)

Bf� hYjla[gdYj]'� dêN^^a[ag� `Y� YnnaYlg� mf� \aYdg_g� [gklYfl]� [gf� _da� _dj[hd[j� K[hl_Y[�fhel_Z[h'�
YnnYd]f\gka�\]_da� kljme]fla�\a� [gddYZgjYragf]� ^gjfala�\Yd�_aw�addmkljYlg�\][j]lg� d]_akdYlang�4�Yhjad]�
-++.'�f)�2+)

:d� ja_mYj\g'� dêNG:K� Yhj]� Yfralmllg� mfêakljmllgjaY'� hj]naY� k]_fYdYragf]� \Y� hYjl]� \a� mfY�
nallaeY*l]klaegf]� g� Y� k]_malg� \]ddY� jad]nYragf]� \êm^^a[ag� \]d� [gfl]fmlg� \ak[jaeafYlgjag� ljYeal]�
dêYragf]� \a� egfalgjY__ag6� af� [Ykg� \a� ^gf\Yl]rrY� \]ddY� k]_fYdYragf]'� fgla^a[Y� ^gjeYde]fl]�
Ydd�#_dj[hd[j�i[hc[�fhel_Z[h�àè]kakl]frY�\]d�[gfl]fmlg�\ak[jaeafYlgjag�]� dg� kgdd][alY�Y� jaemgn]jdg�g�Y�
\akYZadalYjf]� dêY[[]kkg'� k]� nmgd]� ]nalYj]� dêYllanYragf]� \]dd]� ^gje]� \a� j]khgfkYZadalw� klYZadal]� \Yd
\)d_k)�f)�2+*-++.)
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/&�B[X\YO]]S_O�NS�[SPX[VK

K#�DK]SPSMK�NOU�B[X]XMXUUX�KNNScSXWKUO�KUUK�6XW_OWcSXWO�\^]�.\EHUFULPH
La�jala]f]�ghhgjlmfg�k]_fYdYj]�Yd�IYjdYe]flg�dY�eYf[YlY�jYla^a[Y�\]d�Ijglg[gddg�Y\\aragfYd]�

YddY�<gfn]fragf]�\]a�<gfka_dag�\ê>mlghY�kmddY�[jaeafYdalw� af^gjeYla[Y'�]fljYlg�af�na_gj]�ad�hjaeg�
eYjrg�-++1)�EY�jYla^a[Y�\]d�Ijglg[gddg� jakmdlY� f][]kkYjaY�]\�mj_]fl]� Yd� ^af]�\a�j]f\]j]�Yhhda[Ylana�
]\�gh]jYlana�_da� kljme]fla�ana� hj]nakla�h]j�ad�[gfljYklg�Y_da� Ylla�\a�fYlmjY�jYrraklY� ]�p]fg^gZa[Y�kmd�
cX)

EY� ha]fY� ]^^a[Y[aY� \]dd]� fgje]�[gfl]fml]� Yajafl]jfg� \]d� Ijglg[gddg� [gfk]flaj]ZZ]'� af^Ylla'�
fgf� kgdg'� \a� jY^^gjrYj]� ad� imY\jg� _amja\a[g� af� eYl]jaY� \a� j]Yla� Y� k^gf\g� jYrraYd]� ]� p]fg^gZg�
[gee]kka� km� Bfl]jf]l'� eY� Yf[`]� \a� [gf^]jaj]� d]_allaeYragf]� Y_da� afl]jn]fla� \]dd]� Ymlgjalw� \a�
hgdaraY� ]� _am\araYjaY� Yd� \{� ^mgja� \]d� l]jjalgjag� fYragfYd]'� ]na\]fl]e]fl]� aehj]k[af\aZada� YddY� dm[]�
\]ddY�[gf[dYeYlY�Y(l]jjalgjaYdalw�\]ddY�j]l])

L#�DSY[S\]SWX�O�KUUK[QKVOW]X�NOUUmKVLS]X�NS�KYYUSMKcSXWO�NOUUK�>OQQO�?KWMSWX
EY� d]__]� FYf[afg� y� mf� ^gf\Ye]flYd]� kljme]flg� f]ddY� dgllY� Ya� [jaeafa� \êg\ag� ]� h]je]ll]�

YddêBlYdaY� \a� j]klYj]� af� daf]Y� [gf� _da� ijWdZWhZi� klYZadala� \YddY� \][akagf]� imY\jg� -++3*4,.*@:,6�
lmllYnaY'� Yd[mfa� hjg^ada� \]ddY� d]__]� hglj]ZZ]jg� ]kk]j]� ja^gjeYla'� [gf� d#gZa]llang� \a� jY^^gjrYj]�
dê]^^]llanY� Yhhda[Yragf]� \]ddY� fgjeYlanY� Yfla\ak[jaeafYlgjaY� e]fragfYlY'� Yf[`]� f]ddêYeZalg�
kh][a^a[g�\]d�m[X)

Bf� hYjla[gdYj]'� ka� hjghgf]� ad� jahjaklafg� \]ddY� ^gjemdYragf]� gja_afYjaY� \]ddêYjl'� .� \]ddY� d]__]''�
j]afljg\m[]f\g�d]�k]_m]fla�dg[mragfa5�Y%� ç\a^^gf\]�af�imYdkaYka�eg\gé� af� kgklalmragf]�\]ddêYllmYd]�
è hjghY_Yf\Yé�]�Z%� çaf[alYé�af� kgklalmragf]�\]ddêYllmYd]� çakla_Yé)

Bfgdlj]'� ka� hjghgf]� \a� ]kl]f\]j]� dêYeZalg� \a� Yhhda[Yragf]� \]ddY� d]__]� Ya� j]Yla� ZYkYla� kmddY�
\ak[jaeafYragf]�h]j�gja]flYe]flg�k]kkmYd]�]�a\]flalw�\a�_]f]j])

I]j� imYflg� ja_mYj\Y� _da� gZZda_`a� \]janYfla� \]ddY� \][akagf]� imY\jg� -++3*4,.*@:B'� ka�
ja[gj\Y'�afgdlj]'�[`]5

(� dêBlYdaY� Ynj]ZZ]� \gnmlg� Y\]_mYj]� dY� hjghjaY� d]_akdYragf]� h]fYd]'� h]j� [gf^gjeYjka� Ydd]�
\akhgkaragfa� \]ddY� \][akagf]� imY\jg� ]� ljYke]ll]j]� Yd� k]_j]lYjaYlg� _]f]jYd]� \]d� <gfka_dag� ]� YddY�
<geeakkagf]�ad� l]klg�\]dd]�\akhgkaragfa� af]j]fla� Yd�j][]hae]flg�f]ddY� d]_akdYragf]�fYragfYd]�\]_da�
gZZda_`a�aehgkla'�]fljg�ad�-3�fgn]eZj]�-+,+6

(� ad� <gfka_dag� >mjgh]g� ]kYeaf]jw� ]fljg� ad� -3� fgn]eZj]� -+,.� af� imYd]� eakmjY� _da� LlYla�
e]eZja�ka�kaYfg�[gf^gjeYla�YddY�\][akagf]�imY\jg)

M#�6[OKcSXWO�NS�^W�DOQS\][X�^PPSMSKUO�Ne�2RVWLQJ�9PYLGHUV
:a� ^afa� \a� j]f\]j]� haÄ� ]^^a[Y[]� dêYhhda[Yragf]� \]ddY�=aj]llanY� .,*-+++*<>'� ]� \a� jY^^gjrYj]'�

imaf\a'�_da�kljme]fla�\a�[gddYZgjYragf]�ljY�Ymlgjalw�[geh]l]fla�]�_dj[hd[j�i[hl_Y[fhel_Z[h'�ka�hjghgf]�
dY�[j]Yragf]�mf�j]_akljg�m^^a[aYd]'�Yddêafl]jfg�\]d�imYd]�n]f_Yfg�afk]jala�a�k]_m]fla�\Yla5

Y%� lahgdg_aY�\a�_dj[hd[j�i[hl_Y[�fhel_Z[h�5�c[h[�c_sk_j'�YWYvdd])�^eij_d]� Yedj[dj)
Z%�\Yla�a\]fla^a[Ylana�\]dd�É_dj[hd[j�i[hl_Y[�fhel_Z[h)�jY_agf]�kg[aYd]'�fge]�\]d�lalgdYj]'�af\ajarrg'�

Y(cW_b'�[gflYllg�YeeafakljYlang6�[gflYllg�l][fa[g6�jYhhj]k]flYfl]�d]_Yd]6
[%�\Yla�\]a�kala�gkhalYla�\YddêBLI5�NKE'�jY_agf]�kg[aYd]�g�fge]�\]d�lalgdYj]'�hYjlalY�BO:�g�

[g\a[]� ^ak[Yd]'�fge]�\]d�j]_akljYfl]'�af\ajarrg'�[(d_Wj_'� l]d]^gfg'�Ydlja�\Yla�\a�[gflYllg)
,,� j]_akljg� \gnj]ZZ]� ]kk]j]� Y[[]kkaZad]� kgdg� Ydd]� Ymlgjalw� _am\araYja]� ]� YeeafakljYlan]� \a�

lml]dY'� ]� ( � ^jY� ]kk]� ( � YdING:K'� af� imYflg� kh][a^a[Ye]fl]� YmlgjarrYl]� \Yd� d]_akdYlgj]� [gf�
dêgZa]llang�\a�Y_]ngdYj]� ]� hjg[[\ae]flYaarrYj]�]^^a[Y[]e]fl]� dY�ja[`a]klY�YddêdLI�\a� jaegragf]�\]a�
[gfl]fmla�add][ala�\Yd�cX)
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N#�DONKcSXWO�NS� USWOO�Q^SNK�O�Y[X]XMXUUS�NmSW]O\K�YO[�UK�[SVXcSXWO�NS�MXW]OW^]S�
NS\M[SVSWK]X[S

EêNG:K� ka�aeh]_fY� Y� hjgemgn]j]� ^gje]� \a� afl]kY� [gf� dê:@<HF� ]� ad�Fafakl]jg�h]j� dg�
knadmhhg�][gfgea[g�h]j�dY�j]\Yragf]�\a�mfY�k]ja]�\a�daf]]�_ma\Y� gja]flYlan]�h]j�dêYmlgj]_gdYragf]�
\]_da� BLI�]� \]a�ieZW_�d[jmeha'�af�hYjla[gdYj]�kgllg�ad�hjg^adg�\]ddY� jaegragf]�\]a�[gfl]fmla�jYrrakla'�
p]fg^gZa�]�Yflak]eala)

EY� k[]dlY� \a� [gfljYklYj]� dY� [aj[gdYragf]� \a� e]kkY__a� d]kana� \]a� \ajalla� ^gf\Ye]flYda� \]ddY�
h]jkgfY� e]\aYfl]� e][[Yfakea� [gddYZgjYlana� ljY� d]� Ymlgjalw� fYragfYda� [geh]l]fla'� fgf[`x� ljY�
im]kl]�]�_da�gh]jYlgla�\]d� k]llgj]'�hm}�[gfk]flaj]� dêYhhjg\g�Y\�mf�_amklg�]imadaZjag� ljY� dê]^^a[Y[aY�
\]ddêYragf]�\a� lml]dY�]� d]�_YjYfra]�\a� daZ]jY� afaraYlanY�][gfgea[Y� \]_da� gh]jYlgja� kl]kka� ]�\a�daZ]jlw�
\a�]khj]kkagf]�\]_da�ml]fla�\]ddY�j]l])

Bf� im]klêglla[Y'� k]eZjY� ghhgjlmfg� gh]jYj]� km� \m]� haYfa� \aklafla6� af� k]fkg� _]f]jYd]'�
e]\aYfl]� dY� j]\Yragf]� \a� daf]]� _ma\Y� \aj]ll]� Y� lmlla� _da� gh]jYlgja� \]d� k]llgj]� ]'� af� eYfa]jY� haÄ�
eajYlY'� [gf[dm\]f\g� kh][a^a[a� hjglg[gdda� \a� afl]kY� [gf� a� kg__]lla� eY__agje]fl]� ka_fa^a[Ylana� R_d�
fh_c_i'� a� ieZW_� d[jmeha� haÄ� \a^^mka%)� :� im]klg� hjghgkalg'� nYffg� af[gjY__aYl]� ^gje]� \a� Ymlg(
j]_gdYe]flYragf]� \Y� hYjl]� \]a� hjaf[ahYda� gh]jYlgja� \]a� ieZW_� c[Z_W'� hmj[`x� ka� j]Ydarrafg'�
gnnaYe]fl]'�Yddêafl]jfg� \]dd]� j]_gd]�_aw�hj]nakl]� \Yddêgj\afYe]flg� ]�\]ad]� km\\]ll]� afl]k]�[gf� d]�
aklalmragfa�[geh]l]fla)

Bf� lYd]� imY\jg� \a� hYjY(j]_gdYragf]'� dêNG:K� ka� aeh]_fY� Y� eYfl]f]j]� [gklYfl]e]fl]�
af^gjeYlg� ad� IYjdYe]flg� \]a� jakmdlYla� jY__amfla'� [gf� j]dYragfa� ]� [gemfa[Yragfa� h]jag\a[`]� Ydd]�
<geeakkagfa�[geh]l]fla'�Yf[`]�Yd� ^af]�\a�ja[]n]j]�( �]'�Yfra'�klaegdYj]�( �Ylla�\a�af\ajarrg�\Y�hYjl]�
\]dd]�<Ye]j])

O#�B[XVXcSXWO�NS�KcSXWS�NS�Y[O_OWcSXWO�O�\OW\SLSUSccKcSXWO
EY� [aj[gklYfrY� h]j�[ma� ad� ^]fge]fg� \]ddÉXWj[�if[[Ŷ �kaY� \a^^mkg� hj]nYd]fl]e]fl]� f]ddêYeZalg�

\]a�ieZW_�c[Z_W�]�[`]'�h]j�im]klg'�afl]j]kka�af�kh][aYd�eg\g�a�_agnYfa'�Ykka\ma�^j]im]flYlgja�\a�ieZW_�
c_cha'�Xbe]�j �\ehkc'�j]f\]�f][]kkYjag�mf�afl]jn]flg�eajYlg'�\a�lahg�hj]n]flang�]\�]\m[Ylang)

EY� [alYlY� <YehY_fY�\]d� <gfka_dag�\ê>mjghY� ngdlY� YddY� k]fkaZadarrYragf]�\]a�_agnYfa�h]j� dY�
\a^]kY� ]�hjgegragf]�\]a� \ajalla� meYfa�ed� b_d[�y'�imaf\a'�mfêg[[Ykagf]�aehgjlYfl]� h]j�d#Ynnag�]� dg�
knadmhhg� \a� afaraYlan]� \a� ^gjeYragf]� Y\� mf� mladarrg� [gjj]llg� \]daY� j]l]'� Yf[`]� YlljYn]jkg�
]kh]ja]fr]� \a�f[[h([skYWj_ed'� gkkaY� \a� hjg[]kka� ]\m[Ylana� Yddêafl]jfg� \]a� imYda� a� _agnYfa� hgkkYfg�
Yn]j]�Yf[`]�mf�jmgdg�Yllang�]�hYjl][ahYlang)

Bf� im]klêglla[Y'� Yf[`]� dê:_]f\Y� \a_alYd]� hm}� [gklalmaj]� mfg� kljme]flg� af\]^]llaZad]� h]j� dY�
hjgegragf]�\a�haYfa�]\�Yragfa�[`]'�gdlj]� Y�jY^^gjrYj]�d]� [geh]l]fr]�\a_alYda'� kYhhaYfg� gja]flYj]'�
Y�hYjlaj]�\Ydd]�k[mgd]'�n]jkg�mf�mkg�[gjj]llg�]�[gfkYh]ngd]�\]dd]�B<M�\Y�hYjl]�\]a�_agnYfa)
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