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\gmZd]� kljYf\]\�=G:� _]fge]�g^�;AO�-�[gfkaklk�g^�YhhjgpaeYl]dq�-0,�cadgZYk]�hYajk�
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@>G>K:E�BGMKH=N<MBHG*********************************************************************-

d*� d�<`YjY[l]jakla[k�g^�;AO�- ************************************************************************** .
-*-*-�Oajagf�kljm[lmj]*****************************************************************************.
-*-*.�<dYkka^a[Ylagf� *******************************************************************************.
-*-*/�M`]�egd][mdYj�kljm[lmj]�g^�;AO�-� *********************************************/

-*-*/*-�@]fge]�g^�;AO�-� ******************************************************* /
-*-*/*.�>fn]dgh]�_dq[ghjgl]afk*************************************************0
-*-*/*/�OajYd)]f[g\]\�]frqe]k************************************************* 3
-*-*/*0�Hl`]j�najmk)]f[g\]\�hjgl]afk*****************************************4

-*-*0�OajYd�hYl`g_]f]kak************************************************************************ 5
-*-*0*-�Oajmk�j]h`[Ylagf********************************************************** -,
-*-*0*.�EYl]f[q*************************************************************************--
-*-*0*/�<dafa[Yd�kqehlgek******************************************************** -/

-*-*1�>ha\]eagdg_q***************************************************************************** -0
-*-*1*-�Agkl�jYf_]�Yf\�_]g_jYh`a[�\akljaZmlagf**********************-0
-*-*1*.�MjYfkeakkagf� ***************************************************************-1
- *-*1*/�Oajmk�k`]\\af_�af�k]e ]f********************************************* -1

-*-*3�;AO�-�nY[[af]k� *************************************************************************-3
-*-*2*-�<gfn]flagfYd�;AO�-�nY[[af]k************************************* -4
- *-*2*.�G]o�_]f]jYlagf�;AO�-�nY[[af]k******************************** -5

-*-*2*.*-� Ean]�Yf\�cadd]\�eYjc]j�nY[[af]k********************-5
-*-*2*.*.�LmZmfal�;AO�-� *********************************************.,
-*-*2*.*/� Igdqfm[d]gla\]�nY[[af]� ********************************.-

-*.�= aY_fgkak************************************************************************************************** ..
-*.*-� L]jgdg_a[Yd�l]klk�^gj�najYd�YflaZg\a]k*****************************************. .

- * - * . �OajYd�Yfla_]f�\aY_fgkak**************************************************************./
-*.*/�Fgd][mdYj�\aY_fgkla[�l] klk **********************************************************.0

-*.*/*- � Igdqe]jYk]�[`Yaf�j]Y[lagf�$I<K%� **************************** .1

-*/�K]k]Yj[`�gZb][lan]k� *********************************************************************************.4

F:M>KB:EL�:G=�F>MAH=L**************************************************************** .5
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.*-�Oaek�kYehd]�Yf\�[]dd�[m dlm j] ****************************************************************** .5
.*-*-�Oaek�kljYafk� ***************************************************************************** .5
.*-*.�<]dd�[m dlm j]**********************************************************************************.5
.*-*/�JmYfla^a[Ylagf�g^�najYd�af^][lanalq� ********************************************* /,
.*-*0�L]e]f�Yf\�@D�K@IGE� k]]\af_�oal`�;AO�- ********************************** /-

. *-*0*-� L]e]f*************************************************************************** /-

. *-*0*.�L]e]f�af�>F>F********************************************************** /-

. *-*0*/� L]e]f�af�I<K�Zm^^]j****************************************************/-
.*-*1�<Yd[mdYlagf�g^�l`]�M<B=bg�af�\a^^]j]fl�\admlagfk*********************** /.

.*.�Ij]hYjYlagf�g^�kYehd]k�^gj�I < K ************************************************************** /0
.*.*-�@]f]K]d]Yk]j***************************************************************************** /0
.*.*.�Ijgl]afYk]�D ********************************************************************************/0

.*/� Igdqe]jYk]�[`Yaf�j]Y[lagf�$I<K%�YkkYq� ************************************************* /1
.*/*-�H`_gfm[d]gla\]�h jae ]jk ************************************************************ /1
.*/*.�I<K�j]Y_]flk� ******************************************************************************/2
.*/*/�=G:�Yehda^a[Ylagf*********************************************************************/2
.*/*0�:_Yjgk]�_]d�]d][ljgh`gj]kak�YfYdqkak*****************************************/3
.*/*1� HhlaearYlagf�g^�Yehda^a[Ylagf�[gf\alagfk� ****************************** /4

.*/*1*-� K]Y[lagf�Z m ^^] j ************************************************************ /4

.*/*1*.�L]d][lagf�g^�l`]�ghlaeYd�hgdqe]jYk]�]frqe]*************/4

.*0�K]klja[lagf�>frqe]�:fYdqkak�g^�_=�=G: *********************************************** 0-
.*0*-�>pljY[lagf�g^�_=�=G:�^jge�l`]�I<K�hjg\m[l************************* 0-
.*0*.�=a_]klagf� g^�_=�=G:�Zq�j]klja[lagf�]frqe ]************************* 0-

.*1�,D�K@IGE�]phj]kkagf�g^�_=�hjgl]af ************************************************************ 0.
.*1*-�K]la[mdg[ql]�dqkYl]�kqkl]e� ********************************************************0.
.*1*.�<gmhd]\�ljYfk[jahlagf)ljYfkdYlagf� *********************************************0.
.*1*/�:fYdqkak�g^�_=�hjgl]af� ************************************************************** 0/

,'� D8EG>FE''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' -.

/*-� JmYfla^a[Ylagf�g^�najYd�af^][lanalq***********************************************************01

/*.� HhlaearYlagf�g^�I<K�Yehda^a[Ylagf�[gf\alagfk*************************************04
/*.*-�HhlaearYlagf�g^�I<K�Zm^^]j� ******************************************************04
/*.*.�L]d][lagf�g^�MYi�=G:�hgdqe]jYk]� *******************************************1,

<J



/*/�Lh][a^a[alq�Yf\�k]fkalanalq�g^�l`]�I<K�Yehda^a[Ylagf******************************1.
/*/*-� =]l]jeafYlagf�g^�k]fkalanalq�g^�I<K�^gj�\]l][lagf�g^�;AO� B� af

klg[c�[m dlm j]*****************************************************************************1.
/*/*.*�=]l]jeafYlagf�g ^�l`]�kh][a^a[alq�g^�I<K�^gj�_=�_ ] f ] � 1.

/*0�=aj][l�\]l][lagf�g^�;AO� B� af�k]e]f�Zq�I < K **************************************** 12
/*0*-� LlYf\Yj\�e]l`g\�^gj�\]l][lagf�g^�;AO�B� af�k]e ]f *****************12
/*0*.�I<K�mkaf_�k]e]f�kYehd]�lj]Yl]\�oal`�Ijgl]afYk]�D ***************12
/*0*/�<gehYjakgf�g^�e]l`g\k�g^�hj]hYjYlagf�g^�k]e]f�kYehd]�^gj�I<K

� 2-

/*1� =]l][lagf�g ^�;AO� -� Zq� @D� K@IGE� [gmhd]\� ljYfk[jahlagf)ljYfkdYlagf� g^�_=
I<K�h jg \ m [ l*************************************************************************************** 2 2

-� 7<E6GEE<A@'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' /1

0 *- �M`]�hj]hYjYlagf�g^�kYehd]� ********************************************************************** 2 4

0*.�Igdqe]jYk]�[`Yaf�j]Y[lagf� ********************************************************************** 25

0*/�:fYdqkak�g ^�I<K�hjg\m[l� *************************************************************************31

0*0�;AO�-�_dq[ghjgl]af�=� *****************************************************************************32

0*1�LmeeYjq�g^�j]kmdlk�Yf\�[gf[dmkagfk******************************************************* 35

D898D8@68E'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''1*



><EF�A9�F45>8E

MYZd]� -*� Ij]hYjYlagf� g^� Yjla^a[aYddq� af^][l]\� Zgnaf]� k]e]f� kYehd]k
oal`�\a^^]j]fl�\admlagfk�g^�;AO�-******************************************************** //

MYZd]�.*� M`]� hA� Yf\� F_<d7� [gf[]fljYlagf� g^� l`]� kapl]]f� j]Y[lagf
Zm^^]jk�l]kl]\�mkaf_�I<K�Hhlaear]jMF�D a l ************************************** /5

MYZd]�/*� <gehYjakgf�g^�MYi�hgdqe]jYk]�Yf\�MYiIdmk�Egf_�hgdqe]jYk]
af�I<K*************************************************************************************************** 0,

MYZd]�0*� =]l]jeafYlagf� g^� najYd� af^][lanalq� !F6<7W\"� g^� -/� ;AO� B
kljYafk*****************************************************************************************************02

MYZd]�1*� M`]�j]kmdl�g^�[qlghYl`a[�]^^][l�Zq�;AO� B� E:�kljYaf************************** 03

MYZd]�2 *� HhlaearYlagf� g^� hA� Yf\� F_<db� [gf[]fljYlagf� g^� l`]� I<K
Zm^^]j�^gj�\]l][lagf�g^�;AO�-� af�>F>F�Zq�I<K****************************** 05

MYZd]�3*� <gehYjakgf�g^�MYi�=G:�hgdqe]jYk]k*************************************************1-

MYZd]�4 *� I<K�Yehda^a[Ylagf�g^�_=�=G:�af�Yjla^a[aYddq�af^][l]\� Zgnaf]
k]e]f� kYehd]k� oal`� \a^^]j]fl� \admlagfk� g^� ;AO� -� mkaf_�
Ijgl]afYk]�D�hjg[]\mj]� ********************************************************************** 20

MYZd]�5*� I<K�Yehda^a[Ylagf�g^�_=�=G:�af�Yjla^a[aYddq�af^][l]\�Zgnaf]
k]e]f� kYehd]k� oal`� \a^^]j]fl� \admlagfk� g^� ;AO� -� mkaf_�
@]f]K]d]Yk]j�hjg[]\mj]� ******************************************************************** 21

J<



><EF�A9�9<:GD8E

?a_� -*� =]l]jeafYlagf�g^�k]fkalanalq�g^�I<K�^gj�\]l][lagf�g^�;AO� B
af�klg[c�[mdlmj]� *********************************************************************************** 1/

?a_�.*� =]l]jeafYlagf�g^�kh][a^a[alq�g^�l`]�I<K�^gj�_=�_]f]*************************10

?a_�/*� ;AO�-�_]fge]�Yf\�Y�_jgkk�j]klja[lagf�eYh�g^�l`]�_=�_]f]
g^�;AO�B� kljYaf�I4).****************************************************************************11

?a_�0*� =]l]jeafYlagf�g^�k]fkalanalq�g^�I<K�^gj�\]l][lagf�g^�;AO�B
af�Zgnaf]�k]e]f�mkaf_�l`]�@]f]K]d]Yk]j�hjg[]\mj]************************* 13

?a_�1*� =]l]jeafYlagf� g^� l`]� k]fkalanalq� g^� I<K� ^gj� \]l][lagf� g^
;AO�-� af� -61,�\adml]\�Zgnaf]�k]e]f�mkaf_�l`]�@]f]K]d]Yk]j�
hjg[]\mj]�^gj�j]d]Ykaf_�najYd�=G: *****************************************************14

?a_�2 *� =]l]jeafYlagf� g^� l`]� k]fkalanalq� g^� I<K� ^gj� \]l][lagf� g^
;AO�-� af� -61,�\adml]\�Zgnaf]�k]e]f�mkaf_�l`]�Ijgl]afYk]�D�
hjg[]\mj]�$oal`�h`]fgd)[`dgjg^gje�]pljY[lagf�^gj�j]d]Ykaf_�
najYd�=G:%******************************************************************************************* 15

?a_�3*� =]l]jeafYlagf� g^� l`]� k]fkalanalq� g^� I<K� ^gj� \]l][lagf� g^
;AO� -� af� -61,� \adml]\� Zgnaf]� k]e]f� mkaf_� Ijgl]afYk]�D�
hjg[]\mj]� $oal`gml� h`]fgd)[`dgjg^gje� ]pljY[lagf� ^gj�
j]d]Ykaf_�najYd�=G:%*****************************************************************************2,

?a_�4 *� =]l]jeafYlagf� g^� l`]� k]fkalanalq� g^� I<K� ^gj� \]l][lagf� g^
;AO�-� af� Zgnaf]�k]e]f�mkaf_�Ijgl]afYk]�D�hjg[]\mj]*********************2.

?a_�5*� =]l]jeafYlagf� g^� l`]� k]fkalanalq� g^� I<K� ^gj� \]l][lagf� g^
;AO�-� af� -6.,�Zgnaf]�k]e]f�mkaf_�Ijgl]afYk]�D�hjg[]\mj]� ********** 2/

?a_� -,*� M`]�k]fkalanalq�g^�\]l][lagf�g^�;AO�-� af�-6.,�\adml]\�Zgnaf]
k]e]f�Zq�hjgl]af�Yehda^a[Ylagf� ********************************************************* 23

pm



455D8H<4F<A@E

:ZZj]naYlagf M]je

:IL Yeegfame�h]jkmd^Yl]

:O< :ldYfla[�O]l]jafYjq�<gdd]_]

:M<< :e]ja[Yf�Mqh]�<mdlmj]�<gdd][lagf

;>AO Zgnaf]�]f[]h`Ydalak�`]jh]knajmk

;AO�- Zgnaf]�`]jh]knajmk� -

Zh ZYk]�hYaj

;KLO Zgnaf]�j]khajYlgjq�kqf[qlaYd�najmk

<I> [qlghYl`a[�]^a^][l

=>I< \a]l`qd�hqjg[YjZgfYl]

=G: \]gpqjaZgfm[d]a[�Y[a\

\GMIk eaplmj]�g^\:MI(�\<MI(�\@MI(�\MMI

\k=G: \gmZd]�kljYaf]\�=G:

\dFI \]gpql`qea\af]�egfgh`gkh`Yl]

\NFI \]gpqmj\af]�egfgh`gkh`Yl]

\NMI \]gbJgaje]�ljah`gkh`Yl]

\NMIYk] \]gpqmja\af]�ljah`gkh`YlYk]

>=M: ]l`qd]f]\aYeaf]l]ljYY[]lYl]

pe



>EBL: ]frqe])dafc]\�aeemfgkgjZ]fl�YkkYq

>F>F >Y_d]#k�FafaeYd�>kk]flaYd�F]\ame

_= _dq[ghjgl]af�=

ALO�- `]jh]k�kaehd]p�najmk� -

B;K af^][lagmk�Zgnaf]�j`afgljY[`]alak

B> aee]\aYl]�]Yjdq

B? aeemfg^dmgj]k[]f[]

l_ aeemfg_dgZmdaf

BIO af^][lagmk�hmklmdYj�nmdngnY_afalak

-jk afl]jfYd�afn]jl]\�j]h]Yl

cZh cadgZYk]�hYaj

c=Y cadg=Ydlgf

DO cadd]\�najmk

EK dYl]f[q�j]dYl]\

F=;D FY\af�=YjZq�;gnaf]�Da\f]q

F_6' FY_f]kame�agf

FEO eg\a^a]\�dan]�najmk

eKG: e]kk]f_]j�KG:

GI0, Ggfa\]l�I0,

HK? gh]f�j]Y\af_�^ajYe]

I:@> hgdqY[jqdYea\]�_]d�]d][ljgh`gj]kak

J<H



I<K hgdqe]jYk]�[`Yaf�j]Y[lagf

IIa afgj_Yfa[�hqjgh`gkh`Yl]

KG: jaZgfm[d]a[�Y[a\

L=L Lg\ame�\g\][qd�kmdh`Yl]

M<B=1, F]\aYf�Makkm]�<mdlmj]�Bf^][lan]�=gk]

M>F>= G(G(GÖ(GÖ()l]ljY)e]l`qd)]l`qd]f]\aYeaf]

lc l`qea\af]�cafYk]

Mjk l]jeafYd�afn]jl]\�j]h]Yl

N- dgf_�mfaim]�j]_agf

Nk k`gjl�mfaim]�k]_e]fl

OG najmk�f]mljYdarYlagf

OI najYd�hjgl]af

JH



:8@8D4>�<@FDA7G6F<A@
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Lhmll]j(� -55.%*�Ago]n]j(�l`]�Zgnaf]�k]e]f�ak�lgpa[�lg�[]dd�[mdlmj]�$DY`jk�]l�Yd*(� -533%�
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mk]\�lg�Z]�\ana\]\�aflg�l`j]]�_jgmhk�gj�kmZlqh]k�ZYk]\�gf�l`]�[dafa[Yd�eYfa^]klYlagf�af�
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.Y(�Yf\�.Z(�oal`�j]klja[lagf�]f\gfm[d]Yk]�YfYdqkak�Yf\�egfg[dgfYd�YflaZg\a]k�$Pqd]j�
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l]jeafYd�afn]jl]\�j]h]Ylk�$-jk(�Mjk%�g^�--�cZ�]Y[`�$KgareYf�]l�Yd*(� -55.%*�M`ak�Yddgok

,



l`]�Nk�k]im]f[]�lg�afn]jl�j]dYlan]�lg�l`]�Nd�k]im]f[](� l`mk�_anaf_�jak]�lg�log�akge]ja[�

^gjek�g^�l`]�_]fge]�$FYq^a]d\�]l�Yd*(� -54/%*�M`]�k]im]f[]�[gehjak]k�23�mfaim]�_]f]k�

Yf\�log�_]f]k(�Zgl`�\mhda[Yl]\(�af�l`]�afn]jl]\�j]h]Ylk*�M`mk(�;AO�-� ]f[g\]k�Yl�d]Ykl�

25�hjgl]afk�$L[`oqr]j�Yf\�:[c]jeYff(� -552%*�Fgkl�_]f]k�]p`aZal�k]im]f[]�`gegdg_q�

Yf\�g[[mj�af�l`]�kYe]�gj\]j�Yk�oal`�l`]aj�[gmfl]jhYjlk�af�`]jh]k�kaehd]p�najmk� -� $ALO�

-%*� M`]j]^gj](� Yf\�fgl�lg� [gf^mk]�l`]�fge]f[dYlmj]� ^mjl`]j(� l`]�;AO� -� _]f]k�`Yn]�

Z]]f� fYe]\� Y^l]j� l`]aj� ALO� -� `gegdg_m]k� Y[[gj\af_� lg� ]paklaf_� fge]f[dYlmj]�

$F[@]g[`�]l�Yd*(� -544%*

*'*','+� 8[cRY\]R�TYfP\]_\aRV[`

M`]� ;AO� -� _]fge]� [gflYafk� Yl� d]Ykl� - , � _]f]k� oal`� l`]� hgl]flaYd� lg� ]f[g\]�

_dq[ghjgl]afk�_;(�_<(�_=(�_>(�_d(�_A(�_E(�_@(�_;<(�Yf\�_F*�M`]�hj]\a[l]\�egd][mdYj�

o]a_`lk�g^�l`]�[gjj]khgf\af_�_]f]�hjg\m[lk�jYf_]�^jge�-3�lg� -,-�c=Y*�Ago]n]j(�l`]aj�

gZk]jn]\�kar]k�Yj]�dYj_]j�Z][Ymk]�l`]q�[gflYaf�G)�Yk�o]dd�Yk�,)dafc]\�gda_gkY[[`Yja\]k�

Yf\� eYq� ^gje� kljm[lmj]k� kaeadYj� lg� l`gk]� kh][a^a]\� Zq� ALO� -� $L[`oqr]j� Yf\�

:[c]jeYff(� -552�%*�;][Ymk]�g^�l`]aj�dg[Ylagf�af�l`]�najagf�]fn]dgh]�Yf\�gf�l`]�kmj^Y[]�

g^� af^][l]\� []ddk(� l`]k]� _dq[ghjgl]afk� Yj]� aehgjlYfl� lYj_]lk� ^gj� l`]� `gkl� afmfmf]�

j]khgfk]*�?mjl`]jegj](�l`]q�hdYq�aehgjlYfl�jgd]k�af�hYl`g_]fa[alq�Zq�e]\aYlaf_�]fljq�

g^�l`]�najagf�aflg�l`]�`gkl�[]dd(�[]dd�^mkagf(�Yf\�[]dd)lg)[]dd�khj]Y\�g^�najmk*

@dq[ghjgl]af�;(�Y�̀ gegdg_m]�g^�ALO�-�_;�$FakjY�]l�Yd*(� -5447�P`alZ][c�]l�Yd*(� -544%(

-



ak� gf]� g ^� l`]� eYbgj� _dq[ghjgl]afk� ^gmf\� af� l`]� najagf� ]fn]dgh]� Yf\� l`]� hdYkeY�

e]eZjYf]� g^�najmk)af^][l]\� []ddk� $nYf� =jmf]f� Eall]d)nYf� =]f� Amjc� ]l� Yd*(-5407�

FYjk`Ydd�]l�Yd*(� -542%*�Blk�_]f]�eYhk�af�l`]�Nd�j]_agf�g^�l`]�_]fge]�Yf\�[g\]k�^gj�Y�

hgdqh]hla\]�g^�5/.�Yeafg�Y[a\k�oal`�Y�^aaNq�eYlmj]�hjg\m[l�g^�-/,�c=Y*�_;�af\m[]k�

Y�kljgf_�f]mljYdaraf_�YflaZg\q�j]khgfk]� $;YZamc�]l�Yd*(� -543%�Yf\�ak� j][g_far]\�Zq�

<=0'�`]dh]j�M�dqeh`g[ql]k�$Aml[`af_k�]l�Yd*(� -55,%*

@dq[ghjgl]af�<�ak�Ydkg�Y�eYbgj�_dq[ghjgl]af�hj]k]fl]\�af�l`]�]fn]dgh]�g^�l`]�najagf�Yf\�

af�l`]�hdYkeY�e]eZjYf]�g^�najmk)af^][l]\�[]ddk�$nYf�=jmf]f�Eall]d)nYf�=]f�Amjc�]l�Yd*(�

-5407� FYjk`Ydd� ]l�Yd*(� -542%*� @dq[ghjgl]af�<� ak� kqfl`]kar]\�Yk� Y�25� c=Y�hYjlaYddq�

_dq[gkqdYl]\�hj][mjkgj�o`a[`�d]Y\k�lg�l`]�^gjeYlagf�g^�Y�5-�c=Y�^mddq�eYlmj]�hjg\m[l�

[gflYafaf_�Zgl`�G)dafc]\�[gehd]p)lqh]�Yf\�,)dafc]\�gda_gkY[[`Yja\]k�$nYf�=jmf]f�

Eall]d)nYf�=]f�Amjc�Yf\�;YZamc(� -542%*� Bl�af\m[]k�Y�f]mljYdaraf_�YflaZg\q�j]khgfk]�

Yf\� ak� j][g_far]\�Zq�<=0'�Yf\�<=4'�M� dqeh`g[ql]k� $=]fak� ]l�Yd*(� -550%*� _<� ak�

[gfka\]j]\�lg�Z]�afngdn]\�af�l`]�YllY[`e]fl�g^�l`]�najmk�$EaYf_�]l�Yd*(� -55-%�l`jgm_`�

`]hYjaf)dac]�j][]hlgjk�gf�lakkm]�[mdlmj]�[]ddk�$HcYrYca�]l�Yd*(� -55-%*

;AO� B� _dq[ghjgl]af�=�_]f]�eYhk�af�l`]�Nk�j]_agf�g^�l`]�_]fge]*�@dq[ghjgl]af�=�

[gfkaklk� g^�0-3� Yeafg� Y[a\� j]ka\m]k� Yf\� ak� Y� lqha[Yd� afl]_jYd� e]eZjYf]� hjgl]af�

[gflYafaf_�Y�ka_fYd�h]hla\]�g^�-4�Yeafg�Y[a\k�Yl�l`]�Yeafg�l]jeafmk�Yf\�Y�`q\jgh`gZa[�

ljYfke]eZjYf]�\geYaf�Z]lo]]f�j]ka\m]k�/2-� Yf\�/45(�o`a[`�ak�^gddgo]\�Zq�Y�.4)



Yeafg�Y[a\�[qlghdYkea[�lYad*�M`]�eYlmj]�^gje�g^�_=�`Yk�Y�egd][mdYj�o]a_`l�g^�3-�c=Y�

Yf\�[gflYafk�Zgl`�G)Nfc]\�Yf\�,)dafc]\�g`_gkY[[`Yja\]k�$nYf�=jmf]f�Eall]d)nYf�=]f�

Amjc�]l�Yd*(� -540%�Yf\�]paklk�Yk�Y�egfge]j(� gj�^gjek�Y�\ae]j�g^�-0,�c=Y*� M`]�G)�

dafc]\�_dq[gkqdYlagf�Y\\alagf�kal]k�`Yn]�Z]]f�dg[Yl]\�Yl�j]ka\m]k�0-�Yf\� -,.�$Macgg�]l�

Yd*(� -55/%*�@dq[ghjgl]af�=�`Yk�Z]]f�a\]fla^a]\�Yk�Y�eYbgj�egd][md]�gf�l`]�kmj^Y[]�g^�

l`]�najagf�Yf\�najmk)af^][l]\�[]ddk*� Bl�ak�]kk]flaYd�^gj�najYd� j]hda[Ylagf�$?]`d]j�]l�Yd*(�

-55.%� Yf\� ak� km__]kl]\�lg� Z]� afngdn]\�af�najmk� YllY[`e]fl�$EaYf_�]l�Yd*(� -55-%�Yf\�

h]f]ljYlagf�$?]`d]j�]l�Yd*(� -55.7�<`Yk]�Yf\�E]l[`ogjl`(� -550%(� Yf\�af\m[]k�Y�kljgf_]j�

Yf\�egj]�[gfkakl]fl� []ddmdYj� aeemf]�j]khgfk]�lg�;AO)-�l`Yf�_;�gj�_<�$nYf�=jmf]f�

Eall]d)nYf�=]f�Amjc�]l�Yd*(� -550%*�Bl�af\m[]k�Y�kljgf_�f]mljYdaraf_�YflaZg\q�j]khgfk]�

$;YZamc�]l�Yd*(�-543%�Yf\�ak�j][g_far]\�Zq�Zgl`�<=0'�Yf\�<=4 '�M�[]ddk�$Aml[`af_k�]l�

Yd*(� -55,7�=]fak�]l�Yd*(� -550%�o`a[`�eYc]k�al�Y�hgl]flaYd�[Yf\a\Yl]�^gj�Y�kmZmfal�nY[[af]�

gj�Y�hgdqfm[d]gla\]�nY[[af]*� I<K�Yf\�f]kl]\�I<K�Yehda^a[Ylagf�lYj_]laf_�af�Y�hgjlagf�

g^�l`]� ;AO� -� _=� _]f]� `Yn]� Z]]f� h]j^gje]\� ^gj� \]l][lagf� g^�;AO� -� af� [dafa[Yd�

kYehd]k�$PY_l]j�]l�Yd*(� -5527�Pa]\eYff�]l�Yd*(� -55/%*

M`]�_dq[ghjgl]af�>�_]f]�ak�Ydkg� dg[Yl]\�af�l`]�Nk�j]_agf�g^�l`]�;AO� -� _]fge]�Yf\�

]f[g\]k� Y�131� Yeafg�Y[a\�hgdqh]hla\]�oal`�Y�hj]\a[l]\�egd][mdYj�eYkk�g^�50�c=Y�

$Rgk`alYc]�]l�Yd*(� -553%*�;AO�-�_>�ak�afngdn]\�af�l`]�[]dd)lg)[]dd�ljYfkeakkagf�g^�l`]�

najmk�$Rgk`alYc]�]l�Yd*(� -553%*�@dq[ghjgl]af�B(�Y�01�c=Y�_dq[ghjgl]af�ak�[gfka\]j]\�lg�

^gje�Y�[gehd]p�oal`�_>�$Rgk`alYc]�]l�Yd*(� -553%*

/



@dq[ghjgl]af�A(�Yf�]kk]flaYd�[gehgf]fl�g^�l`]�najagf(�ak�^gmf\�af�Ydd�`]jh]knajmk]k�Yf\�

[gfklalml]k� l`]� k][gf\�egkl�`a_`dq� [gfk]jn]\�_jgmh� g^�`]jh]knajmk� _dq[ghjgl]afk*�

Agegdg_m]k�g ^�_A�`Yn]�Z]]f�^gmf\�lg�Z]�j]imaj]\�^gj�najmk�h]f]ljYlagf�Yf\�[]dd)lg)�

[]dd� khj]Y\� $?gjj]kl]j�]l�Yd*(� -55.%*� K][]fldq(� Yf� Y[[]kkgjq�fYe]\�_dq[ghjgl]af�E�

$Aml[`afkgf�]l�Yd*(� -55.%�oYk�a\]fla^a]\�Yk�l`]�najYd�_dq[ghjgl]af�l`Yl�^gjek�Y�[gehd]p�

oal`� _A(� o`a[`� ak� f][]kkYjq� ^gj� YllYafaf_� hjgh]j� Yfla_]fa[� [gf^gjeYlagf� Yf\�

ljYfkhgjlYlagf�g ^�_A�$D`YllYj�]l�Yd*(� -552%*�M`]�j]eYafaf_�l`j]]�_dq[ghjgl]afk�_@(�_D�

Yf\�_F�`Yn]�Z]]f�]phj]kk]\(�Zml�l`]aj�^ae[lagfk�Yj]�mfcfgof*

*'*',',� HV_NY&R[P\QRQ�R[gfZR`

M`]� l`qea\af]� cafYk]k� $lc%� kh][a^a]\� Zq�eYfq�`]jh]knajmk]k� `Yn]� YlljY[l]\�em[`�

Yll]flagf�Z][Ymk]�l`]q�Yj]�hgl]flaYd�lYj_]lk�^gj�[`]egl`]jYhq�gj�Yll]fmYlagf�g ^�nY[[af]�

kljYafk�Yf\�hjgna\]�Y�mk]^md�k]d][lan]�eYjc]j�^gj�_]f]la[�klm\a]k*�M`]�`]jh]knajmk�lc�

\a^^]jk�^jge�`gkl�[]dd�]frqe]�Y[lanalq�af�kmZkljYl]�kh][a^a[alq(� l`]jegklYZadalq(�Yf\�af�

alk�YZadalq�lg�mk]�\a^^]j]fl�fm[d]gla\]�ljah`gkh`Yl]k�Yk�h`gkh`Yl]�\gfgjk�$P]aefYkl]j�

]l�Yd*(� -54.%*�Bf�Y\\alagf�lg�[gf^ajeaf_�l`]�najmk)kh][a^a[�fYlmj]�g^�l`ak�]frqe]�Y[lanalq(�

al� `Yk� Z]]f� km__]kl]\� l`Yl� l`]� lc� Y[lanalq� ak� fgl� ]kk]flaYd� ^gj� najYd� j]hda[Ylagf�

$P]aefYkl]j�]l�Yd*(� -54.%*�Ago]n]j(�\]d]lagf�g^�l`]�lc�_]f]�j]\m[]k�l`]�najmd]f[]�g^�

l`]�najmk�@D�K@IGE�$Dal�]l�Yd*(� -542%*

:fgl`]j� ]frqe]� l`Yl� ak� [gfk]jn]\� Yegf_� Ydh`Y`]jh]knajmk]k� ak� \]gpqmja\af]



ljah`gkh`YlYk]�$\NMIYk]%*�M`ak�]frqe]�[YlYdqk]k�l`]�\]_jY\Ylagf�g^�\NMI�lg�\NFI�

Yf\� afgj_Yfa[�hqjgh`gkh`Yl]� $IIa%� Yf\�eYaflYafk� l`]� afljY[]ddmdYj�d]n]dk� g^�\NMI*�

\NFI�l`]f�[Yf�Z]�[gfn]jl]\�aflg�\MFI�Zq�l`qea\qdYl]�kqfl`]lYk]*�M`mk(�\NMIYk]�

ak�Y�[gehgf]fl�g^�l`]�<=�DEKE�\MFI�kqfl`]kak�hYl`oYq*�BkgdYlagf�g^�Y�\]d]lagf�emlYfl�

g^�\NMIYk]�[gf^aje]\�l`]�_]f]�Ykka_fe]fl�Yf\�km__]kl]\�l`Yl�l`ak�]frqe]�oYk�fgl�

j]imaj]\�^gj�j]hda[Ylagf�g^�l`]�najmk�@D�K@IGE�$EaYf_�]l�Yd*(� -55/Y%*

Mog�gl`]j�]frqe]k(�jaZgfm[d]gla\]�j]\m[lYk]�Yf\�=G:�hgdqe]jYk](�Yj]�afngdn]\�af�

l`]�j]hda[Ylaf_�hjg[]kk�g^�=G:�najmk]k*

*'*','-� AaUR_�cV_b`&R[P\QRQ�]_\aRV[`

:fYdqkak�g^�hjgl]afk�kqfl`]kar]\�af�;AO�-� af^][l]\�[]ddk�lj]Yl]\�oal`�[q[dg`]pYea\]�

Yf\�Y[lafgeq[af�=�a\]fla^a]\�l`j]]�hjgl]afk�[dYkka^a]\�Yk�aee]\aYl]�]Yjdq�$B>%�hjgl]afk�

$FakjY�]l�Yd*(� -54-%(�;B<I0�$L[`oqr]j�]l�Yd*(� -55/%(�;B<IH�$Pajl`�]l�Yd*(� -55.%(�Yf\�

;B<I..�$L[`oqr]j�]l�Yd*(� -550%*�OI4 �ak�l`]�egkl�YZmf\Yfl�najYd�hjgl]af�^gmf\�af�l`]�

l]_me]fl�g^�l`]�najagf�Yf\�af�najmk�af^][l]\�[]ddk�$FakjY�]l�Yd*(� -54-�FYjk`Ydd�]l�Yd*(�

-542%*�:fgl`]j�hjgl]af�_]f]�k]im]f[]\�ak�;la^(�o`a[`�`Yk�Z]]f�k`gof�lg�Z]�afngdn]\�

af�l`]�Y[lanYlagf�g^�;AO�-�B>�_]f]�ljYfk[jahlagf�$<Yjh]fl]j(� -55.%*



*'*'-� HV_NY�]NaU\TR[R`V`

;gnaf]� `]jh]knajmk� -� $;AO� -%� ak� Yf� aehgjlYfl� [Ymk]� g^� af^][lagmk� Zgnaf]�

j`afgljY[`]alak(�af^][lagmk�hmklmdYj�nmdngnY_afalak(�af^][lagmk�hmklmdYj�ZYdYfghgkl`alak(�

]f[]h`Ydalak(�[gfbmf[lanalak(�Yf\�YZgjlagf*

;AO�-�mkmYddq�]fl]jk�l`]�Zg\q�naY�l`]�em[gmk�e]eZjYf]�g^�l`]�mhh]j�j]khajYlgjq�ljY[l�

Yf\�l`]�em[gmk�e]eZjYf]�g^�l`]�_]falYd�ljY[l(�Yf\�hgkkaZdq�Zq�oYq�g^�l`]�[gfbmf[lanYd�

]hal`]dame*� Bl�ak�fgl�q]l�]klYZdak`]\�a^�gjYd�af^][lagfk�g[[mj�$>f_]dk�Yf\�:[c]jeYff(�

-552%*

;AO� -� emdlahda]k� Yl�l`]� hgjlYd� g^�]fljq�af� l`]�em[gkY�g^�l`]�j]khajYlgjq�ljY[l(� l`]�

_]falYd� ljY[l� gj� l`]� ]q]*� M`]� \ak]Yk]� kqehlgek� eYq� eYafdq� Z]� YlljaZml]\� lg� l`]�

\]kljm[lagf� g^�af^][l]\� []ddk� \m]� lg� najYd� j]hda[Ylagf*� M`]� `a_`]kl� najmk� lalj]k� Yj]�

hjg\m[]\�Yf\�]p[j]l]\�Yl�l`ak�klY_]�g^�l`]�af^][lagf*�Ago]n]j(�l`]�k]n]jalq�g^�[dafa[Yd�

\ak]Yk]�Yhh]Yjk�lg�Z]�j]dYl]\�lg�l`]�najYd�kljYaf(� aeemfgdg_a[Yd�klYlmk�g^�l`]�YfaeYd(�

]fnajgfe]flYd�klj]kkgjk�Yf\�l`]�fYlmjYd�[gf\alagf�g^�l`]�YfaeYd�$Macgg�]l�Yd*(� -551%*

M`]�]n]flk�afngdn]\�af�af[j]Ykaf_�kmk[]hlaZadalq�lg�k][gf\Yjq�ZY[l]jaYd�af^][lagfk�`Yn]�

Z]]f� j]na]o]\� $;YZamc� ]l� Yd*(� -544%*� >na\]f[]� ak� Y[[memdYlaf_� lg� kmhhgjl� l`]�

[gfl]flagf�l`Yl�;AO�-�af\m[]k�Ydl]jYlagf�g^�l`]�`gkl�aeemf]�kqkl]e�Yf\�Ydl]jYlagfk

2



af� l`]� ^mf[lagfYd� afl]_jalq�g ^�l`]� j]khajYlgjq� ljY[l�]fnajgfe]fl(� l`]j]Zq�Ya\af_� l`]�

[gdgfarYlagf�oal`�ZY[l]jaY(�hjaeYjadq�IYkl]mj]ddY*

;AO�-�[Yf�khj]Y\�lg�Y�ZjgY\]j�jYf_]�g^�lakkm]k�Yf\�gj_Yfk�l`]j]Zq�[Ymkaf_�Y�ZjgY\]j�

nYja]lq�g^�\ak]Yk]k�km[`�Yk�YZgjlagf�Yf\�]fl]jalak*�:�dg[Yd�af^][lagf�eYq�Z]�^gddgo]\�

Zq� Y� naj]eaY� Yf\� kmZk]im]fl� _]f]jYdar]\� af^][lagf*� ;AO� -� [Yf� af^][l� Zdgg\�

egfg[ql]k(�o`]j]� daeal]\�najmk� j]hda[Ylagf�Yf\�j]d]Yk]� ak�hgkkaZd]*� Bf�Y\\alagf(� l`]�

najmk�ak�YZd]�lg�Y\kgjZ�lg�dqeh`g[ql]k�o`a[`�Ydkg�eYq�k]jn]�Yk�n]`a[d]k�$GqY_Y�Yf\�

F[D]j[`]j(� -535%*�;AO�-�eYq�Ydkg�]fl]j�l`]�Ypgfk�g^�dg[Yd�f]jn]�[]ddk(�Yf\�l`]f�Zq�

f]mjgfYd�khj]Y\�l`jgm_`�afl]j[]ddmdYj�Zja\_]k�$IYklgj]l�]l�Yd*(� -54.%�j]Y[`�l`]�f]mjgfYd�

Zg\a]k�af�l`]�j]_agfYd�_Yf_dagfk�o`]j]�dYl]f[q�[Yf�Z]�]klYZdak`]\*

*'*'-'*� HV_b`�_R]YVPNaV\[

BfalaYlagf�g^�;AO�-�af^][lagf�g^�h]jeakkan]�[]ddk�lYc]k�hdY[]�Zq�l`]�YllY[`e]fl�g^�najYd�

_dq[ghjgl]afk�lg�[]dd�kmj^Y[]�j][]hlgjk�$HcYrYca�]l�Yd*(� -543(-55-7�EaYf_�]l�Yd*(� -55-(�

-55/Z%*�?mkagf�g^�l`]�najYd�]fn]dgh]�oal`�l`]�hdYkeY�e]eZjYf]�g^�̀ gkl�[]ddk�$HcYrYca�

]l�Yd*(� -542%�j]d]Yk]k�l`]�fm[d]g[Yhka\�Yf\�l]_me]fl�aflg�l`]�[qlghdYke�g^�l`]�[]N(�

o`]j]�l`]q�Yj]�ljYfkhgjl]\�lg�l`]�fm[d]mk*� Bf�l`]�fm[d]mk(�l`]�ljYfk[jahlagf�g^�l`]�najYd�

_]f]k�klYjlk�af�Y�l]ehgjYddq�j]_mdYl]\�eYje]j*�M]_me]fl�hjgl]afk(�o`a[`�eYq�af[dm\]�

; la^� Yf\� OI4 (� Ydgf_� oal`� []ddmdYj� j]_mdYlgjq� hjgl]afk(� afalaYl]� ljYfk[jahlagf� Yf\�

ljYfkdYlagf�g ^�k]d][l]\�najYd�_]f]k�]f[g\af_�aee]\aYl]�]Yjdq�hjgl]afk� $FakjY�]l�Yd*(

* )



-54-%� km[`�Yk�;B<IH(�;B<I0� Yf\�;B<I..*� M`]�^mf[lagf� g^�l`]k]� aee]\aYl]�]Yjdq�

hjgl]afk�ak�lg�af\m[]�ljYfk[jahlagf�Yf\�ljYfkdYlagf�g^�]Yjdq�hjgl]afk�$FakjY�]l�Yd*(� -54-%�

km[`�Yk� l`qea\af]� cafYk]� Yf\�=G:�hgdqe]jYk]*� >Yjdq�hjgl]afk� Yj]�hj]\geafYfldq�

afngdn]\�af�_]fge]�j]hda[Ylagf�Yf\�l`]�af\m[lagf�g^�l`]�kqfl`]kak�g^�dYl]�hjgl]afk�l`Yl�

^gje�l`]�najagf�kljm[lmjYd�hjgl]afk(� km[`�Yk�_<�Yf\�OI4 �hjgl]af*� K]h`[Ylagf�g^�l`]�

_]fge]� Yf\� Ykk]eZdq� g^� fm[d]g[Yhka\k� g[[mj� af� l`]� af^][l]\� []dd� fm[d]mk�

$AYee]jk[`ea\l�]l�Yd*(� -5447�Em\oa_(� -54/%*�M`]k]�fm[d]g[Yhka\k�Z][ge]�]fn]dgh]\�

Zq� Zm\\af_� l`jgm_`� l`]�fm[d]Yj�e]eZjYf]*� M`]�eYlmj]� ]fn]dgh]\�najmk� hYjla[d]k�

Y[[memdYl]�af�l`]�]f\ghdYkea[�j]la[mdme(�l`]�^afYd�hjg[]kkaf_�g^�_dq[ghjgl]afk�g[[mjk�

af�l`]�@gd_a�[gehd]p�Yf\�najagfk�]n]flmYddq�j]Y[`�l`]�]pljY[]ddmdYj�khY[]�Zq�]pg[qlgkak�

$KgareYf�Yf\�L]Yjk(� -551%*

*'*'-'+� >NaR[Pf

A]jh]knajmk�dYl]f[q�ak�[`YjY[l]jar]\�Zq�l`]�^Y[l�l`Yl�fg�af^][lagmk�najmk�[Yf�Z]�akgdYl]\�

Yf\�fg�najYd�Yfla_]f�[Yf�Z]�\]egfkljYl]\�af�l`]�dYl]fldq�af^][l]\�[]ddk*

:^l]j�af^][lagf(�;AO�-�[Yf�Z]�khj]Y\�̂ jge�Y�dg[Yd�af^][lagf�lg�l`]�f]jngmk�kqkl]e� Zq�

]fljq�g^�najmk�aflg�h]jah`]jYd�f]mjYd�[]ddk*�M`]�najmk�j]Y[`]k�l`]�k]fkgjq�_Yf_dagf�km[`�

Yk�lja_]eafYd�Yf\�dmeZgkY[jYd�_Yf_dagfk�o`]j]�dYl]f[q�[Yf�Z]�]klYZdak`]\�$:[c]jeYff�

Yf\�Pqd]j(� -540%*�Eqeh`�fg\]k�Yf\�fYkYd�em[gkY�Ydkg�Yj]�[gfka\]j]\� lg�Z]�kal]k�g^�

dYl]f[q�$>f_]dk� Yf\�:[c]jeYff(� -552�%*� Hf[]�af^][l]\(� [Ylld]�emkl�Z]� j]_Yj\]\�Yk

* *



da^]dgf_�hgl]flaYd�k`]\\]jk�g^�;AO�-*�M`]�dYl]fl�najYk�j]hj]k]flk�Y�dgf_)l]je�j]k]jngaj�

af� Yf� aeemf]� `gkl�o`a[`�Z][ge]k� j]d]nYfl� mhgf� j]Y[lanYlagf*� :�oa\]� nYja]lq�g^�

klaemda� km[`� Yk� klj]kk(� ljYfkhgjl(� Yf\� lj]Yle]fl� oal`� [gjla[gkl]jga\k� eYq� d]Y\� lg�

j]Y[lanYlagf�^jge�dYl]f[q�$L`]^^q�Yf\�=Yna]k(� -53.7�M`ajq�]l�Yd*(� -541(� -543%*�M`]�

j]Y[lanYl]\�najmk� ak� ljYfkhgjl]\�afljY)YpgfYddq�ZY[c�lg� l`]�h]jah`]jq(� lg� l`]�gja_afYd�

hgjlYd�g^�]fljq(�o`]j]�al�ak�YnYadYZd]�^gj�ljYfkeakkagf�lg�gl`]j�kmk[]hlaZd]�`gklk*�M`]�

j]Y[lanYlagf�g^�̀ ]jh]knajmk�mkmYddq�j]eYafk�kmZ[dafa[Yd*� M`]� dg[Yd�aeemf]�j]khgfk]�

eYq�Z]�lgg�o]Yc�lg�hj]n]fl�najmk�k`]\\af_�[gehd]l]dq(� \]h]f\af_�gf�l`]�h]jag\�g^�

lae]� ]dYhk]\�Z]lo]]f�l`]� afalaYd� af^][lagf�Yf\�j]Y[lanYlagf*� Bl�eYq�Z]�f][]kkYjq�lg�

nY[[afYl]�l`]�`gkl�lg�afl]j^]j]�oal`�l`]�najmk�ljYfkeakkagf�Yl�l`ak�klY_]*

Bl� ak� mfcfgof�`go�l`]�najmk� ak�eYaflYaf]\� af� l`]� dYl]fl�klYl](� Yf\�`go�al�Z][ge]k�

j]Y[lanYl]\*�L[a]flaklk�ogjcaf_�gf�l`]�najYd�]phj]kkagf�\mjaf_�najmk�dYl]f[q�Z]da]n]�l`Yl�

l`]� dYl]f[q�j]dYl]\�$EK%�_]f]�ak�l`]�gfdq�ljYfk[jahlagfYddq�Y[lan]�j]_agf�g^�l`]�najYd�

_]fge]� af�dYl]fldq�af^][l]\�f]mjgfk� $Kg[c�]l�Yd*(� -543(� -55.7�Dmlak`�]l�Yd*(� -55,%*�

:dl`gm_`�EK�KG:�Y[[memdYl]k�af�l`]�fm[d]mk�g^�dYl]fldq�af^][l]\�k]fkgjq�f]mjgfk(�

gfdq�Y�^jY[lagf�g^�l`]�KG:�ak�hgdqY\]fqdYl]\�$AgkkYaf�]l�Yd*(�-551%*� IgdqY\]fqdYl]\�

ljYfk[jahlk�hj]kmeYZdq�Y[[gmfl�^gj�l`]�o]Yc�[qlghdYkea[�ka_fYd�gZk]jn]\�Zq�@D�H@IJ�

`qZja\arYlagf�$Dmlak`�]l�Yd*(� -55,%*�M`]�EK�_]f]�[gflYafk�log�gh]f�j]Y\af_�^jYe]k�

$HK?%*�EK�,K?.�]f[g\]k�Y�0,�cHY�hjgl]af�o`a[`�ak�]phj]kk]\�\mjaf_�dYl]�klY_]k�g^�

Y�hjg\m[lan]�af^][lagf(�Zml�HK?d�\g]k�fgl�YhhYj]fldq�]phj]kk�Y�hjgl]af�$AgkkYaf�]l�Yd*(

* +



-551%*�EK�_]f]�hjg\m[lk�af`aZal�[]ddk�af�l`]�@ B�h`Yk]�g^�l`]�[]dd�[q[d]�$L[`Yf_�]l�Yd*(

-552%*� Laf[]�f]mjgfk�o`a[`� j])]fl]j�l`]� []dd� [q[d]� mf\]j_g� Yhghlgkak� $E]]� ]l�Yd*(

-550%(� al�Yhh]Yjk�l`Yl�l`]�EK�_]f]�hjg\m[lk�]f`Yf[]�f]mjgfYd�kmjnanYd�\mjaf_�najmk�

dYl]f[q*

*'*'-',� 6YV[VPNY�`fZ]a\Z`

M`]�af[mZYlagf�h]jag\�Y^l]j�]ph]jae]flYd�;AO�-�af^][lagf�ak�.�lg�0�\Yqk�\]h]f\af_�gf�

l`]� ]phgkmj]� \gk]� Yf\� jgml]*� Bf^][lagmk� Zgnaf]� j`afgljY[`]alak� $B;K%� ak� l`]� egkl�

[geegfdq�j][g_far]\�\ak]Yk]�[Ymk]\�Zq�;AO� -*�M`]�\ak]Yk]� ak�[`YjY[l]jar]\�Zq�Y�

km\\]f�gfk]l�g^�`a_`�^]n]j(� af[j]Ykaf_�j]khajYlgjq�jYl]� Yf\�h]jkakl]fl�`Yjk`�[gm_`(�

Yfgj]paY(� \]hj]kkagf(�Yf\�af�eadcaf_�[gok(�Zq�Y�k]n]j]�\jgh�af�eadc�hjg\m[lagf�Yf\�

o]a_`l�dgkk*�Bf�egkl�af^][l]\�[Ylld](�Y�[d]Yj�ZadYl]jYd�fYkYd�\ak[`Yj_]�\]n]dghk� oal`af�

Y�\Yq�gj�log�Yf\�l`]�em[gkY�g^�fYj]k�Z][ge]k�`qh]jY]ea[�$j]\�fgk]%*�M`]�hjg^mk]�

fYkYd�\ak[`Yj_]�dYl]j�Z][ge]k�em[ghmjmd]fl*�>p[]kkan]�kYdanYlagf�ak�fgla[]\�af�kge]�

N[VZNY`%�Zml�gjYd�d]kagfk�Yj]�mf[geegf�$Pqd]j�]l�Yd*(� -545%*

;AO�*� Ydkg�hjg\m[]k�n]f]j]Yd�af^][lagfk�af�[Ylld]*�M`]�_]falYd�\ak]Yk]�ak�j]^]jj]\�lg�

Yk� af^][lagmk� hmklmdYj� nmdngnY_jgalak� $BIO%� af� [gok� Yf\� af^][lagmk� hmklmdYj�

ZYdYfghgkl`alak� $BI;%� af�Zmddk*� Bl�\]n]dghk� .)0� \Yqk� Y^l]j�fYlmjYd� k]jna[](� Yjla^a[aYd�

afk]eafYlagf�gj�[gflYeafYlagf�Zq�l`]�lYad�g^�Y�f]a_`Zgmjaf_�af^][l]\�YfaeYd*�@]falYd�

eYfa^]klYlagfk�g^�;AO�*�Yj]�[`YjY[l]jar]\�Zq�em[gkYd�V[SYNZZNaV\[�g^�l`]�nmdnY�Yf\

* ,



nY_afY�af�;IO�Yf\�g^�l`]�h]fak�Yf\�hj]hm[]�af�BI;*�?j]im]fl�ea[lmjalagf�Yf\�]d]nYl]\�

lYad�Yj]�l`]�^ajkl�[`YjY[l]jakla[�ka_fk*�LeYdd�hmklmd]k�Z][ge]�nakaZd]�af�l`]�nmdnYj�Yf\�

[Ym\Yd�nY_afYd�j]_agf�oal`�Yf�af[j]Yk]\�em[ghmjmd]fl�nY_afYd�\ak[`Yj_]�$Pqd]j�]l�Yd*(�

-5457�LljYmZ(� -535%*

M`]� egkl� k]n]j]� ]^^][l� g^�;AO� -� Yk� Y�j]hjg\m[lan]� hYl`g_]f� ak� k]]f� af�hj]_fYfl�

YfaeYdk*� B^�l`]� af^][lagf�Z][ge]k� kqkl]ea[(� l`]�najmk� [Yf�hYkk� l`jgm_`� l`]� ml]jaf]�

]hal`]dame�lg�l`]�[gf[]hlmk(�d]Y\af_�lg�]al`]j�]eZjqgfa[�\]Yl`�gj�YZgjlagf�$Fadd]j�]l�

Yd*(� -55-%*

>f[]h`Ydalak�k]]ek�lg�Z]�egkl�hj]nYd]fl�af�:mkljYdaY�Yf\�:j_]flafY*�M`]�f]mjgdg_a[Yd�

ka_fk� Yj]� [`YjY[l]jar]\� Zq� af[ggj\afYlagf(� emk[mdYj� lj]egj(� j][meZ]f[q(� Yaed]kk�

[aj[daf_�YlYpaY(�Yf\�Zdaf\f]kk�$Pqd]j�]l�Yd*(� -545%*�<gfbmf[lanalak�ak�mkmYddq�Ykkg[aYl]\�

oal`�B;K�Zml�̀ Yk�Z]]f�j]hgjl]\�lg�g[[mj�k]hYjYl]dq�gj�]n]f�af�[geZafYlagf�oal`�_]falYd�

ljY[l� af^][lagf�$LljYmZ(� -55,%*� ;AO� -� Ydkg� [Ymk]k� gl`]j�\ak]Yk]k� km[`�Yk� ]fl]jalak(�

eYklalak�Yf\�]f\ge]ljalak�$Pqd]j�]l�Yd*(� -545%*

*'*'.� 8]VQRZV\Y\Tf

*'*'.'*� ;\`a�_N[TR�N[Q�TR\T_N]UVP�QV`a_VObaV\[

;AO�-� ak�oa\]dq�\akljaZml]\�Yegf_�[Ylld]�gf�Ydd�[gflaf]flk*�FYfq�oad\�kh][a]k�`Yn]

* -



Z]]f�^gmf\�lg�Z]�k]jghgkalan]�Zml�\aklaf[l�[dafa[Yd�ka_fk�`Yn]�Z]]f�gZk]jn]\�gfdq�af�

[Ylld]*� <Ylld]� Yj]� l`]�hjaf[ahYd� j]k]jngaj�g^�;AO� -� Zml� k]jgdg_a[� kmjn]qk� af�Ggjl`�

:e]ja[Y(� :mkljYdaY(� Yf\�>mjgh]� `Yn]� \]egfkljYl]\� ;AO� -� YflaZg\q� af�fme]jgmk�

kh][a]k�g^�oad\�jmeafYflk�$Pqd]j�]l�Yd*(� -545%*�L]jghgkalan]�YfaeYdk�j]hj]k]fl]\�l`]�

^Yeada]k�&EK@<9= � '=GK@<9= � *@G;8@<9= � +@FFEFEI9C@<9=�Yf\�3J@<9=� $Pqd]j�]l�Yd*(�

-545%*� KYZZalk(� f]gfYlYd� kcmfck(� Yf\�_gYlk� Yj]� kmk[]hlaZd]� Yf\�`Yn]� Z]]f�mk]\� Yk�

]ph]jae]flYd�eg\]dk�$LljYmZ(� -55,%*

*'*'.'+�F_N[`ZV``V\[

;AO�-�af^][lagfk�Yj]�]Ykadq�ljYfkeall]\�\aj][ldq�^jge�gf]�YfaeYd�lg�Yfgl`]j�Z][Ymk]�

dYj_]�imYflala]k�g^�najmk�Yj]�k`]\�]kk]flaYddq�af�l`]�j]khajYlgjq(�g[mdYj�Yf\�j]hjg\m[lan]�

k][j]lagfk� g^�af^][l]\� [Ylld]*� M`]� najmk� [Yf� Z]� khj]Y\� l`jgm_`� fYkYd� k][j]lagfk� gj�

Y]jgkgd�\jghd]lk�[gflYafaf_�l`]�najmk�$>f_]dk�Yf\�:[c]jeYff(� -552%*�;][Ymk]�g^�l`]�

e][`Yfake�Zq�o`a[`�l`]�najmk�ak�khj]Y\(�[dgk]�[gflY[l�Yegf_�YfaeYdk�ak�j]khgfkaZd]�

^gj�l`]�`a_`�jYl]�g^�ljYfkeakkagf*� Bf�^]]\dglk(�[jgo\af_�Yf\�eapaf_�g^�YfaeYdk�Yddgo�

l`]�]^;[a]fl�khj]Y\�g^�l`]�najmk�$OYf�=gfc]jk_g]\�Yf\�;YZamc(� -55-%*

*'*'.',�HV_b`�`URQQV[T�V[�`RZR[

;mddk�[Yf�klYjl�k`]\\af_�;AO�-�^jge�l`]�hj]hm[]�Z]lo]]f�.�Yf\�3�\Yqk�Y^l]j�hjaeYjq

afljYhj]hmlaYd�af^][lagf*�M`ak�^ajkl�h]jag\�g^�k`]\\af_�[Yf�dYkl�k]n]jYd�o]]ck*�:^l]j�l`]

hjaeYjq�h`Yk]�g^�af^][lagf(�najmk�[Yf�g^l]f�fg�dgf_]j�Z]�akgdYl]\�$Am[c�]l�Yd*(� -53-%*

* .



G]n]jl`]d]kk(�khgflYf]gmk�afl]jeall]fl�najmk�k`]\\af_�`Yk�Z]]f�^j]im]fldq�gZk]jn]\*�

Bf� Y\\alagf(� dYl]fldq� af^][l]\� Zmddk� [Yf� Z]� lja__]j]\� lg� j])]p[j]l]� najmk� Zq� klj]kk(�

ljYfkhgjl(� gj� [gjla[gkl]jga\� lj]Yle]fl*� Lm[`� h]jag\k� g^�khgflYf]gmk� gj� Yjla^a[aYddq�

af\m[]\�afl]jeall]fl�najmk�k`]\\af_�g^l]f�_g�[dafa[Yddq�mffgla[]\�Yf\�[Yf�Z]�\]l][l]\�

^gj�hjgdgf_]\�h]jag\k(� ]n]f�^gj�q]Yjk�Y^l]j�l`]�hjaeYjq�af^][lagf*

L]e]f�egkl�hjgZYZdq�Z][ge]k�[gflYeafYl]\�Zq�najmk� l`Yl�j]hda[Yl]k�af�l`]�em[gkY�

g ^�l`]�hj]hm[]�Yf\�l`]�h]fak(�jYl`]j�l`Yf�Zq�najmk�hjg\m[]\�af�l`]�l]klak(�]ha\a\qeak(�

gj�Y[[]kkgjq�_dYf\�$Lfgo\gf�]l�Yd*(� -521%*� Bf�_]f]jYd(� ;AO� -� ak�]p[j]l]\�af�em[`�

`a_`]j�[gf[]fljYlagf�af�l`]�hjaeYjq�h`Yk]�g^�l`]�af^][lagf�l`Yf�af�dYl]j�h`Yk]k�o`]f�

k`]\\af_�ak�g^l]f�afl]jeall]fl�$;alk[`(� -53/%*�;alk[`�$-53/%�^gmf\�najmk�lalj]k�af�k]e]f�

lg�Z]�kge]o`Yl�dgo]j�l`Yf�af�hj]hmlaYd�oYk`af_k*�Malj]k�jYf_af_�Z]lo]]f� -,W�lg� -,&W�

F]\aYf�Makkm]�<mdlmj]�Bf^][lan]�=gk]�$M<B=bg%�h]j�ed�g^�hj]hmlaYd�oYk`af_�gj�k]e]f�

`Yn]�Z]]f�^gmf\�\mjaf_�l`]�Y[ml]�h`Yk]�g^�fYlmjYd�gj�]ph]jae]flYd�af^][lagf*�=mjaf_�

h]jag\k� g^�j][mjj]fl�najmk� ]p[j]lagf(� ]al`]j� khgflYf]gmk� gj� af\m[]\� Zq� fYlmjYd� gj�

Yjla^a[aYd�klaemda(�najmk�lalj]k�[Yf�nYjq�_j]Yldq7�najmk�lalj]k�jYf_af_�Z]lo]]f� - , #�Yf\� - , &�z�

M<B=1,�h]j�ed�g^�hj]hmlaYd�oYk`af_�gj�k]e]f�̀ Yn]�Z]]f�j][gj\]\�$;alk[`(� -53/7�P`al]�

Yf\�L`fgo\gf(� -53/7�=]ff]ll�]l�Yd*(� -532%*�M`]�\gk]�j]imaj]\�lg� af^][l�[Ylld]�Y^l]j�

afljYfYkYd�gj�nY_afYd�afg[mdYlagf�oal`�Y�̂ a]d\�kljYaf�g^�;AO�-�`Yk�Z]]f�]klaeYl]\�lg�Z]

/*.� M<B=bg�$nYf�Hajk[`gl(� -551%*

* /



M`]�af^][lanalq�g^�;AO� B� j]eYafk�klYZd]�\mjaf_�klgjY_]�g^�k]e]f�af�daima\�faljg_]f*�

Gg�\][j]Yk]�af�lalj]�oYk�gZk]jn]\�\mjaf_�klgjY_]�^gj�gf]�q]Yj�$<`YheYf�]l�Yd*(� -535%*�

;AO� -� af� ]pl]f\]\� k]e]f�oYk�o]dd� [gfk]jn]\� Yl�0Ç<� ^gj� 3� \Yqk� Yf\� Yl� YeZa]fl�

l]eh]jYlmj]�^gj�1�\Yqk*�=j]o�]l�Yd*�$-543%�^gmf\�fg�dgkk�g^�af^][lanalq�Y^l]j�^an]�^j]]r])�

l`Yo�[q[d]k*

*'*'0�5;H�*�cNPPV[R`

Ij]k]fldq�Y�fmeZ]j�g^�[gmflja]k�`Yn]�]eZYjc]\�gf�Y�hjg_jYe�lg� ]jY\a[Yl]�;AO� -*�

Ij]nagmkdq�l`]�gfdq�lggdk�l`Yl�o]j]�YnYadYZd]�o]j]�l`]�k]jgdg_a[Yd�l]klaf_�g^�YfaeYdk�

Yf\�]daeafYlagf�g^�k]jghgkalan]�YfaeYdk*�L]n]jYd�[gmflja]k�af�l`]�>mjgh]Yf�Nfagf(� dac]�

=]feYjc(�Lo]\]f(� ?afdYf\(�Yf\�Loalr]jdYf\�`Yn]�]jY\a[Yl]\�;AO� -� Zq�hjg`aZalaf_�

nY[[afYlagf�Yf\�j]egnaf_�k]jghgkalan]�YfaeYdk� $;gk[`�]l�Yd*(� -552%*� Nf^gjlmfYl]dq(�

l`ak�YhhjgY[`�ak�fgl�̂ ]YkaZd]�af�eYfq�[gmflja]k�oal`�dYj_]�[Ylld]�hghmdYlagfk�gj�o`]j]�

eYfY_]e]fl�hjY[la[]k�j]kmdl�af�l`]�egn]e]fl�g^�[Ylld]�^jge�gf]�j]_agf�lg� Yfgl`]j*�

:flanajYd�\jm_k�`Yn]�Z]]f�l]kl]\�Y_Yafkl�;AO�-(�eYafdq�@D�K@IGE �Yf\�`Yn]�Z]]f�k`gof�

lg�`Yn]� dalld]�]^^][lan]f]kk*�Hf]�g^�l`]�Z]kl�YhhjgY[`]k�^gj�]jY\a[Ylagf�ogmd\�Z]�lg�

\]n]dgh�Yf�aeemfarYlagf�hjg_jYe*

;gnaf]�`]jh]knajmk� -�nY[[af]k�[Yf�Z]�\ana\]\�aflg�log�[Yl]_gja]k6�l`]�[gfn]flagfYd�

;AO�-�nY[[af]k�Yf\�l`]�f]o�_]f]jYlagf�;AO�-� nY[[af]k*� M`]�f]o�_]f]jYlagf�;AO

* 0



-�nY[[af]k�`Yn]�Z]]f�\]n]dgh]\�j][]fldq(�Yf\�l`]j]�Yj]�eYfq�hYh]jk�^g[mk]\�gf�l`ak�

^a]d\�$;gk[`�]l�Yd*(� -5527�nYf�=jmf]f�Eall]d)nYf�=]f�Amjc�]l�Yd*(�-550%*

*'*'/'*� 6\[cR[aV\[NY�5;H�*�cNPPV[R`

M`]�[gfn]flagfYd�nY[[af]k�Yj]�]al`]j�Y�eg\a^a]\�dan]�$FEO%�gj�Y�afY[lanYl]\� nY[[af]*�

Ean]�nY[[af]k�[gflYaf�Yf�Yll]fmYl]\�;AO�-� kljYaf�l`Yl�ak�YZd]�lg�j]hda[Yl]�af�l`]�`gkl*�

M`]�oa\]dq�mk]\�dan]�;AO� -� nY[[af]�ak�^jge�Y�;AO� -� kljYaf�l`Yl�oYk�eg\a^a]\�Zq�

lj]Yle]fl�oal`�faljgmk�Y[a\�Yf\�kmZk]im]fldq�k]d][l]\�gf�l`]�ZYkak�g^�alk�l]eh]jYlmj]�

k]fkalanalq�$Sq_jYa[`�]l�Yd*(� -530%(�o`]j]Yk�l`]�;AO�-� kljYaf�af�afY[lanYl]\�nY[[af]k�

`Yk�Z]]f�j]f\]j]\�fgf)af^][lagmk�Yf\�l`]j]^gj]�\g]k�fgl�j]hN[Yl]�af�l`]�`gkl*�M`]�najmk�

kljYafk�af�afY[lanYl]\�nY[[af]k�Yj]�_jgof�af�[]dd�[mdlmj]�lg�`a_`�lalj]k�Yf\�kmZk]im]fldq�

afY[lanYl]\�Zq�lj]Yle]fl�oal`�[`]ea[Ydk*� Bl�ak�f][]kkYjq�lg� af[dm\]�Yf�Y\bmnYfl�af�Y�

afY[lanYl]\�nY[[af]�lg�af\m[]�Yf�Y\]imYl]�aeemfalq*

M`]�oa\]dq�mk]\�eg\a^a]\�dan]�nY[[af]k�eYq�af\m[]�jYha\�hjgl][lan]�aeemfalq*�M`]�

aeemfalq�Y^l]j�afljYemk[mdYj�gj�afljYfYkYd�nY[[afYlagf�oal`�FEO�nY[[af]�eYq�\]n]dgh�

af�.)/�\Yqk�$Mg\\�]l�Yd*(� -53.7�Lmllgf(� -54,%*�M`]j]�ak�]na\]f[]�l`Yl�Y�[]jlYaf�\]_j]]�

g^�hjgl][lagf�Y_Yafkl�[`Ydd]f_]�kladd�]paklk�Yl�2)5�egfl`k�Y^l]j�nY[[afYlagf�oal`�]al`]j�

FEO�gj�afY[lanYl]\�nY[[af]� $LaZZ]d�]l�Yd*(� -544%*� Ago]n]j(� l`]k]�nY[[af]k� \g�fgl�

YdoYqk�hj]n]fl�af^][lagf�gj�\ak]Yk]*�FEO�nY[[af]k�Ydkg�[Ymk]�kge]�hjgZd]ek�Z][Ymk]�

g^�\a]�hgl]flaYd�g ^�Y\n]jk]�hgkl)nY[[af]�j]Y[lagfk(� km[`�Yk�f\d\�[dafa[Yd�ka_fk�Yf\�najmk
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k`]\\af_�oal`�kmZk]im]fl�ljYfkeakkagf�lg�mfnY[[afYl]\�YfaeYdk�$AqdYf\�]l�Yd*(� -530%*�

?mjl`]jegj](�kge]�FEO�nY[[af]k�[Yf�[Ymk]�YZgjlagf�$D]Naf_�]l�Yd*(� -53/%(�]klYZdak`�

dYl]f[q(�Yf\�[Ymk]�aeemfgkmhhj]kkagf�$IYklgj]l� ]l�Yd*(� -54,7�AYjdYf\�]l�Yd*(� -55.%*�

Hf�l`]�gl`]j�`Yf\(� afY[lanYl]\�nY[[af]k�\g�fgl�hjgna\]�]Yjdq�gj�[gehd]l]�hjgl][lagf�

Yf\�\g�fgl�hj]n]fl�dYl]fl�af^][lagfk�Zq�^a]d\�kljYafk�$;YZamc�]l�Yd*(� -543%*

*'*'/'+� @Rd�TR[R_NaV\[�5;H�*�cNPPV[R`

*'*'/'+'*� >VcR�N[Q�V[NPaVcNaRQ�ZN_XR_�cNPPV[R`

:�eYjc]j�nY[[af]�[Yf�Z]�\]^af]\�Yk�Y�nY[[af]�ZYk]\�gf�\]d]lagf�emlYflk�gf�gf]�gj�

egj]� najYd� hjgl]afk(� l`Yl� Yddgok� l`]� \aklaf[lagf� Z]lo]]f� nY[[afYl]\� Yf\� af^][l]\�

N[VZNY`�ZYk]\�gf�l`]�j]kh][lan]�YflaZg\q�j]khgfk]k*�A]f[](�Y�eYjc]j�nY[[af]�ak�mk]\�

af�[gfbae[lagf�oal`�Y�l]kl�l`Yl�\]l][lk�YflaZg\a]k�Y_Yafkl�Y�_dq[ghjgl]af�l`Yl�ak�dY[caf_�

af�l`]�nY[[af]�kljYaf�$nYf�Hajk[`gl�]l�Yd*(� -552%*

FmlYflk�g^�;AO�-�`Yn]�Z]]f�\]n]dgh]\�Zq�\]d]laf_�gf]�gj�egj]�g^�l`]�fgf)]kk]flaYd

_dq[ghjgl]afk(�_<(�_@(�_d�gj�_>*�FmlYflk�g^�;AO�-�^ajge�o`a[`�l`]�[g\af_�j]_agf�^gj

_@(�_d(� gj�_>�o]j]�j]egn]\�o]j]�kljgf_dq�j]\m[]\�af�najmd]f[]�^gj�[Ydn]k�Yf\�eYq

l`]j]^gj]�Z]�kmalYZd]�lg�hjgna\]�l`]�ZYkak�^gj�Y�eYjc]j�nY[[af]�$Kabk]oabc�]l�Yd*(� -550%*

;Yk]\�gf�l`]�_>)f]_Ylan]�emlYfl(�Zgl`� dan]�Yf\�afY[lanYl]\�;AO�-�eYjc]j�nY[[af]k

`Yn]�Z]]f�hjg\m[]\�$DYYk`g]c�]l�Yd*(� -550(� -5527� LljmZ]�]l�Yd*(� -552%*�M`ak�caf\�g^
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nY[[af]� [Yf� Z]� mk]\� ]^aL[Y[agmkBq� af� l`]� ]Yjdq� klY_]k� g^�Y� ;AO� B� gmlZj]Yc� Yf\�

\]egfkljYl]k�kY^]lq�af�Ydd�lYj_]l�YfaeYd�[Yl]_gja]k(�af[dm\af_� hj]_fYfl�YfaeYdk�$;gk[`�

]l�Yd*(� -552%*� M`]� dan]�_>)f]_Ylan]�nY[[af]� af\m[]\�l`]�Z]kl�[dafa[Yd�hjgl][lagf�Yk�

]na\]f[]\�Zq�l`]�lglYd�YZk]f[]�g^�[dafa[Yd�ka_fk�Yf\�^]n]j�af�[Ylld](�Yf\�al�j]\m[]\�l`]�

k`]\\af_�g^�[`Ydd]f_]�najmk�ka_fa^a[Yfldq�egj]�l`Yf�\a\�l`]�afY[lanYl]\�nY[[af]�$;gk[`�

]l�Yd*(� -552%*�Pal`�l`]�[gfn]flagfYd�;AO�-�nY[[af]k(� al�ak�aehgkkaZd]�lg�egfalgj�l`]�

hj]nYd]f[]�g^�af^][lagf�af�Y�nY[[afYl]\�hghmdYlagf*�Ago]n]j(�eYjc]j�nY[[af]k�g^^]j�l`]�

Y\nYflY_]�g^�Z]af_�YZd]�lg�]nYdmYl]�l`]�]^^][l�g^�nY[[afYlagf�gf�l`]�[aj[mdYlagf�g^�̂ a]d\�

najmk�Zq�e]Ykmjaf_�l`]�YflaZg\a]k�Y_Yafkl�_>�$;gk[`�]l�Yd*(� -552%

*'*'/'+'+� EbOb[Va�5;H�*

:�kmZmfal�nY[[af]�gfdq�[gflYafk�gf]�gj�egj]�hjgl]afk�g^�Y�ea[jggj_Yfake*�M`]�mk]�g^�

j][geZafYfl�=G:�l][`fgdg_q�g^^]jk�hgkkaZadala]k�lg�kqfl`]kar]�l`]k]�hjgl]afk�af�dYj_]�

Yegmflk�$nYf�Hajk[`gl�]l�Yd*(� -552%*�Lge]�_dq[ghjgl]afk�g^�;AO�-�`Yn]�Z]]f�k`gof�

lg� Z]� afngdn]\� af� klaemdYlaf_� hjgl][lan]� aeemfalq*� :� k]ja]k� g^�]ph]jae]flk� oal`�

hmja^a]\�_dq[ghjgl]afk�_;(�_<�Yf\�_=�hgafl]\�lg�_=�Yk�l`]�egkl�hjgeakaf_�[Yf\a\Yl]�

^gj�Y�kmZmfal�nY[[af](�Z][Ymk]�al�af\m[]\�l`]�`a_`]kl�d]n]d�g^�aeemfalq�Y_Yafkl�\ak]Yk]�

Yf\�af^][lagf�af�[Ylld]�$nYf�=jmf]f�Eall]d)nYf�=]f�Amjc�]l�Yd*(�-550%*

L]n]jYd� nY[[afYlagfk�oal`�Yf�]ph]jae]flYd�_=�kmZmfal�;AO�-�nY[[af]�Yhh]Yj]\�lg�Z]�

`a_`dq�]^^a[Y[agmk(�fgl�gfdq�af�hj]n]flagf�g^�[dafa[Yd�ka_fk�Y^l]j�[`Ydd]f_]�af^][lagf(�Zml

+ )



Ydkg� af� hj]n]flaf_� j]hda[Ylagf� Yf\� kmZk]im]fl� ]p[j]lagf� g ^�[`Ydd]f_]� najmk� $nYf�

Hjak[`gl�]l�Yd*(� -5527�nYf�=jmf]f�Eall]d)nYf�=]f�Amjc(� -553%*� ;AO�-�_=�nY[[af]�

[gmd\�]f_]f\]j�kgda\�em[gkYd�aeemfalq�Yf\�af\m[]�Yf�]^^][lan]�em[gkYd�ZYjja]j�lg�

najYd�j]hda[Ylagf�af�[Ylld]�$S`m�Yf\�E]l[`ogjl`(� -552%*

*'*'/'+',� B\Yf[bPYR\aVQR�cNPPV[R

,D� K@KE� _]f]� ljYfk^]j� lg� danaf_� n]jl]ZjYl]k� `Yk� Z]]f� \]k[jaZ]\� Yf\� km[[]kk^mddq

[gf\m[l]\�af�Y�fmeZ]j�g^�\a^^]j]fl�kh][a]k�mkaf_�k]n]jYd�lYj_]l�lakkm]k*�M`]k]�kqkl]ek

o]j]�ZYk]\�gf�j]ljgnajYd�n][lgjk�lg�\aj][l�l`]�afl]_jYlagf�g^�l`]�\]kaj]\�_]f]�aflg�l`]

[`jgegkge]k� g^� l`]� lYj_]l� lakkm]*� Fgj]� j][]fldq� al� `Yk� Z]]f� \]egfkljYl]\� l`Yl

^mf[lagfYd�_]f]�ljYfk^]j�[Yf�Z]�Y[[gehdak`]\�oal`gml�l`]�Ya\�g ^�j]ljgnajYd�n]`a[d]k�Zq

kaehdq�afljg\m[af_�hdYkea\k�afalaYddq�\]ka_f]\�^gj�ljYfk^][lagf�g^�eYeeYdaYf�[]ddk�af

[mdlmj]� aflg� lakkm]k� g^�̀ naf_�YfaeYdk� $Pgd^^�]l�Yd*(� -55,%*� M`ak� l][`fgdg_q�eYq�Z]

Yhh`]\� lg� aeemfar]� [Ylld]� oal`� fgfaf^][lagmk� hdYkea\� =G:� ]f[g\af_� ;AO� -

hjgl][lan]�hjgl]afk�mf\]j�YhhjghjaYl]�[gf\alagfk*�:�hgdqfm[d]gla\]�nY[[af]�]f[g\af_

;AO� -� _=�oYk� mk]\�lg� aeemfar]� l`]�[Ylld]� Yf\�emjaf]�eg\]d� $<gp�]l�Yd*(� -55/7

E]oak�]l�Yd*(� -553%(�o`a[`� d]\�lg�aeemf]�j]khgfk]k*�:�n][lgj�nY[[af]�[gflYafaf_�;AO

-� =G:�^jY_e]fl�Yf\�Y�_]f]�]f[g\af_�l`]�@�hjgl]af�g^�Zgnaf]�j]khajYlgjq�kqf[qlaYd

najmk� $;KLO%�af\m[]\�hjgl][lan]�aeemfalq�Y_Yafkl�Y�kmZk]im]fl�;KLO�Yf\�;AO� -

af^][lagf�$L[`jabn]j�]l�Yd*(-553%*� B^�l`]k]�nY[[af]k�o]j]�YnYadYZd]�[gee]j[aYddq(� l`]q

[gmd\� Ydl]j�l`]� ][gfgea[k� g^�nY[[afYlagf�Yf\�nY[[af]�hjg\m[lagf�Yk�o]dd� Yk� Yddgo

+ *



aeemfarYlagf�mf\]j�nYjagmk�eYfY_]e]fl�[gf\alagfk*

*'+� 7VNT[\`V`

*'+'*� ER_\Y\TVPNY�aR`a`�S\_�cV_NY�N[aVO\QVR`

;AO�-� ak�YZd]�lg�]klYZdak`�dYl]fl�af^][lagfk*�M`]�dYl]fl�najmk�h]jkaklk�\mjaf_�l`]�da^]�g^

l`]�YfaeYd�Yf\�eYq�Z]�j]Y[lanYl]\� mf\]j�[]jlYaf�klj]kk^md�[gf\alagfk*�L`]\\af_�g^�l`]

najmk�eYq�gj�eYq�fgl�Z]�Y[[gehYfa]\�oal`�[dafa[Yd�ka_fk�$;alk[`�]l�Yd*(� -5347�IYklgj]l

]l�Yd*(� -54.%*�<dafa[Yd�\ak]Yk]�af\m[]\�Zq�;AO� -� [Yf�Z]�[gfljgdd]\�Zq�nY[[afYlagf*

Ago]n]j(�dYl]fl�af^][lagf�[Yffgl�Z]�hj]n]fl]\�Zq�nY[[afYlagf�$P`]lklgf]�]l�Yd*(� -542%*

=a^^]j]fl� kljYl]_a]k� `Yn]� Z]]f� mk]\� lg� \aY_fgk]� Yf\� [gfljgd� ;AO� -� af^][lagf� af

>mjgh]Yf�[gmflja]k*� Bf�gj\]j�lg� [gfljgd�Yf\�]jY\a[Yl]�;AO� -(� kge]�[gmflja]k� gfdq

h]jeal�aehgjlYlagf�g^�[Ylld]�a^�l`]�YfaeYdk�Yj]�k]jgf]_Ylan]�^gj�;AO�-*�<mjj]fldq(� Yl

kge]�Yjla^a[aYd�afk]eafYlagf�[]flj]k(�gfdq�k]jgf]_Ylan]�Zmddk�eYq�Z]�mk]\�^gj�[gdd][lagf

g^�k]e]f*�;][Ymk]�g^�l`]�f][]kkalq�lg�\]l][l�dYl]fl�najmk�[Yjja]jk�af�[gfljgd�hjg_jYek

Yf\� af� afl]jfYlagfYd�ljY\]�Y[lanala]k(� k]jgdg_a[Yd� l]klk�^gj�;AO� -� kh][a^a[�YflaZg\a]k

emkl�Z]�k]fkalan]�Yk�o]dd�Yk�kh][a^a[*�>frqe])dafc]\�aeemfgkgjZ]fl�YkkYq�$>EBL:%

ak�jYha\(�af]ph]fkan]�Yf\�g^�j]dYlan]dq�`a_`�kh][a^a[alq*� Bl�̀ Yk�Z][ge]�Y�hjgeaf]fl�l]kl

^gj�l`]�k]jg\aY_fgkak�g^�najYd�af^][lagfk(�af[dm\af_�;AO�-�$Ka]_]d�]l�Yd*(� -543%*� >EBL:

`Yn]�Z]]f�mk]\�̂ gj�\]l][lagf�g^�B_@�Yf\�B_F�YflaZg\a]k�g^�;AO�-*�;dg[caf_�>EBL:(

o`a[`� ak� `a_`dq� k]fkalan](� `Yk� Ydkg� Z]]f� \]n]dgh]\� $DjYehk(� -55/(� -5507� OYf

+ +



Pmab[c`mak]�]l�Yd*(� -554%*

-*-*.� OajYd�Yfla_]f�\aY_fgkak

;AO�-� ak�^j]im]fldq�̂ gmf\�af�Zgnaf]�k]e]f�Yf\�[Yf�Z]�ljYfkeall]\�l`jgm_`�Yjla^a[aYd�

afk]eafYlagf*� L]e]f� ak�egkl�dac]dq�lg� Z][ge]�[gflYeafYl]\�\mjaf_�]bY[mdYlagf�Zq�

najmk�l`Yl�ak�k`]\�^jge�l`]�af^][l]\�em[gkY*�:jla^a[aYd�afk]eafYlagf�oal`� [gflYeafYl]\�

Zgnaf]�k]e]f�Zq�;AO� -� [Yf�j]kmdl�af�eYjc]\dq�j]\m[]\�[gf[]hlagf�jYl]k(� k`gjl]f]\�

g]kljgmk�[q[d]k(�Yf\�am\m[]\�]f\ge]ljalak�$D]f\ja[c�]l�Yd*(� -5147�Fadd]j�]l�Yd*(� -55-%*�

M`]j]^gj](�l`]� \]l][lagf�g^�;AO�-� af�Zgnaf]�k]e]f�ak�aehgjlYfl�lg�l`]�[Ylld]�af\mkljq*�

M`]� egkl� [geegf�l][`faim]�^gj�;AO� -� \]l][lagf�af�l`]�\aY_fgkla[� dYZgjYlgjq�ak�

najmk� akgdYlagf�af�[]dd� [mdlmj]� $Pqd]j�]l�Yd*(� -545%*�M`]� kYehd]k� Yj]�afg[mdYl]\�aflg�

FY\af� =YjZq� ;gnaf]� Da\f]q� $F=;D%� []ddk� gj� gl`]j� kmk[]hlaZd]� []ddk(� Yf\� l`]�

hj]k]f[]�g^�;AO�-� ak�\]l][l]\�Zq�[qlghYl`a[�]^^][l�$<I>%�Yf\�[Yf�Z]�[gf^aje]\�Zq�

aeemfg^dmgj]k[]f[]� gj� l`]� najmk� f]mljYdarYlagf� l]kl� $E]Yjq� Yf\� Lhdall]j(� -55.%*�

Ago]n]j(�o`]f�k]e]f�ak�mk]\�Yk�afg[mdme(�\a^^a[mdla]k�Yjak]*�L]eafYd�hdYkeY�ak�lgpa[�

lg�[]dd�[mdlmj]k�$DY`jk�]l�Yd*(� -5337�IY[[aYjafa�]l�Yd*(-544%(�Yf\�l`]j]^gj]�k]e]f�ak�g^l]f�

hj]hYj]\�gj�lj]Yl]\�lg�]daeafYl]�alk�lgpa[alq�o`]f�]pYeaf]\�^gj�l`]�hj]k]f[]�g^�najmk*�

M`]k]� lj]Yle]flk� af[dm\]� \admlagf� g^�k]e]f(� ]pl]fkan]� oYk`af_� Y^l]j� Y\kgjhlagf(�

[]flja^m_Ylagf�kl]hk�Yf\�ljqhkaf�gj�cYgdaf�hj]lj]Yle]fl�g ^�k]e]f�$Pqd]j�]l�Yd*(� -545%*

M`]�aeemfg^dmgj]k[]f[]�l][`faim]� `Yk�Z]]f�Yhh`]\�^gj�l`]�\]l][lagf�g^�;AO�-� af
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fYkYd�ke]Yjk(�Yf\�af�fYkYd(�hj]hmlaYd(�dmf_�Yf\�ljY[`]Yd�em[gkY�$Ladae�Yf\�>dYr`Yjq(�

-54/7�M]jhkljY(� -535%*�M`]�eYaf�Y\nYflY_]�g^�l`ak�l][`faim]�ak�l`Yl�al�ak�jYha\*�>d][ljgf�

ea[jgk[ghq�Yf\�aeemf]�]d][ljgf�ea[jgk[ghq�Yj]�n]jq�j]daYZd]�Yf\�jYha\�e]l`g\k(�Zml�

`a_`�Yegmflk�g^�najmk�Yj]�j]imaj]\�^gj�\]l][lagf*�>EBL:�oal`�egfg[dgfYd�YflaZg\a]k�

`Yk� Z]]f�mk]\�lg�\]l][l�;AO�B� $<gddafk�]l�Yd*(� -544%*�;jmff]j�]l�Yd*� $-544%�[gehYj]\�

k]n]jYd� `qZja\arYlagf�e]l`g\k� oal`� aeemf]� ]d][ljgf�ea[jgk[ghq�Yf\�nYjagmk� []dd�

[mdlmj]k(�Yf\�l`]�j]kmdl�k`go]\�l`Yl�najmk�akgdYlagf�oYk�l`]�egkl�k]fkalan]�g^�Ydd�l`]k]�

e]l`g\k�oal`�o`a[`� Yk�dalld]�Yk�1�M<B=b((�[gmd\�Z]�\]l][l]\�af� -6.1�\adml]\�k]e]f*

*'+',� ?\YRPbYN_�QVNT[\`aVP�aR`a`

K][]fl�Yll]flagf�af�\aY_fgkla[�najgdg_q�`Yk�Z]]f�\aj][l]\�lgoYj\�l`]�\]n]dghe]fl�g^�

fm[d]a[�Y[a\�l][`faim]k�^gj�l`]�\]l][lagf�g^�najmk�af�[dafa[Yd�kh][ae]fk*�Gm[d]a[�Y[a\�

`qZja\arYlagf�Yf\�hgdqe]jYk]�[`Yaf�j]Y[lagf�$I<K%�o]j]�\]n]dgh]\�Yk�a\]Yd�\aY_fgkla[�

lggdk�^gj�\]l][lagf�g^�;AO�-�af�[dafa[Yd�kh][ae]fk�Z][Ymk]�l`]q�Yj]�^Ykl(� k]fkalan]� Yf\�

kh][a^a[*

L]n]jYd�`qZja\arYlagf�^gjeYlk� km[`�Yk�\gl)Zdgl�`qZja\arYlagf�$Oad[]c�]l�Yd*(� -55/Y7�

-55/Z%(� @D�H@IJ�`qZja\arYlagf(�Yf\�Lgml`]jf�Zdgl�`qZja\arYlagf�$DaZ]f_]�]l�Yd*(� -5507�

QaY� ]l�Yd*(� -551%�oal`�jY\agakglgh]� $Oad[]c� -55/Y7�;<aZ]f_]� ]l�Yd*� -5507�QaY� ]l�Yd*(

-551%(�Zaglaf�$Hj]k`cgnY� ]l�Yd*(� -551%�gj�\a_gpa_]faf�$Oad[]c(� -55/Y%�dYZ]d]\�hjgZ]k�

`Yn]�Z]]f�Yhhda]\�lg�l`]�\]l][lagf�g^�;AO�-�af�fYkYd�koYZk�Yf\�k]e]f*�Hmj�dYZgjYlgjq
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`Yk� \]n]dgh]\�Y�\aY_fgkla[�hjg[]\mj]�mkaf_� I<K�oal`�Lgml`]jf�Zdgl�`qZja\arYlagf�

$DaZ]f_]�]l�Yd*(� -5507�QaY�]l�Yd*(� -551%�af�o`a[`�,*,-�M<B=bg+dHHhd�g^�;AO�-�[gmd\�

Z]�\]l][l]\�af�-6.,�\adml]\�Zgnaf]�k]e]f*

*'+','*� B\YfZR_N`R�PUNV[�_RNPaV\[�!B6D"

M`]�hgdqe]jYk]�[`Yaf�j]Y[lagf�$I<K%�hjg[]kk�oYk�\ak[gn]j]\�af�:hjad� -541�Zq�DYjq�

Fmddak�Yf\�oYk�gja_afYddq�Yhh`]\�lg�l`]�Yehda^a[Ylagf�g^�̀ meYf�$/)_dgZaf�=G:�Yf\�lg�

l`]� \aY_fgkak�g^�ka[cd])[]dd�YfY]eaY�$LYaca�]l�Yd*(� -541%*�M`]�ZYka[�hjaf[ahd]�g^�I<K�

ak�Yehda^a[Ylagf�g^�l`]�l]ehdYl]�$lYj_]l%�=G:*�M`ak�ak�Y[`a]n]\�Zq�l`]�mk]�g^�kqfl`]la[�

gda_gfm[d]gla\]k� l`Yl� [gjj]khgf\� lg� k]im]f[]k� oal`af� l`]� lYj_]l� Yf\� mk]� g^� Y�

l`]jegklYZd]� =G:�hgdqe]jYk]*� M`]� ]phgf]flaYd� af[j]Yk]� af� lYj_]l� ak� Y[`a]n]\� Zq�

kmZk]im]fl� jgmf\k� g^� \vfYlmjYlagf(� hjae]j� Yff]Ydaf_� Yf\� ]pl]fkagf� Zq� =G:�

hgdqe]jYk]�$EYl[`eYf(� -551%*�:^l]j�l`]�Yehda^a[Ylagf�g^�=G:(� l`]�j]Y[lagf�ak�YkkYq]\�

^gj� l`]� kh][a^a[� hjg\m[l� af� Y_Yjgk]� _]d� oal`� ]l`a\ame� Zjgea\]� klYafaf_(� Zq�

`qZja\arYlagf�oal`�Y�[dgf]\�hjgZ]�gj�gN_gfm[d]gla\]�hjgZ](�gj�Zq�l`]�\a_]klagf�oal`�

Y�j]klja[lagf�]frqe]*�M`]�oa\]khj]Y\�km[[]kk�g^�I<K�Yk�Y�l][`faim]�[ge]k�^jge�l`]�

^Y[l�l`Yl�al�ak�jYha\(�YmlgeYl]\(�]^^a[a]fl(�k]fkalan](�Yf\�kh][a^a[*

=]khal]�l`]�YhhYj]fl�jYha\alq�Yf\�kaehda[alq�g^�I<K(�al�`Yk�Y�j]dYlan]dq�dYj_]�fmeZ]j�

g^�Ykkg[aYl]\�nYjaYZd]k�l`Yl�oadd�Y^^][l�l`]�]^^a[a]f[q�Yf\�kh][a^a[alq�g^�l`]�l][`faim]*�

M`]k]�^Y[lgjk�oadd�Y^^][l�l`]�km[[]kk�g^�I<K�l][`fgdg_q*�M`]k]�hYjYe]l]jk�af[dm\]�l`]
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[gf[]fljYlagf�g^�eY_f]kame�Yf\�hglYkkame�[`dgja\](�\GMI(�MYi�hgdqe]jYk](�hjae]j(�

hA(� Yae]Ydaf_�l]eh]jYlmj](�Yf\�[q[d]�fmeZ]j�$F]]fY�]l�Yd*(� -551%*

;][Ymk]� g^� l`]� Yehda^a[Ylagf�hgo]j�g^�I<K(� al� ak� [jala[Yd� lg� Ynga\�]n]f� ljY[]k� g^�

[gflYeafYlagf�g^�l`]�=G:�[gflYafaf_�l`]�lYj_]l�k]im]f[]*�<gflYeafYlagf�g ^�l`]�I<K�

Yehda^a[Ylagf� j]Y[lagf� oal`� hjg\m[lk� g^�hj]nagmk� I<K� j]Y[lagfk� $I<K� [Yjjqgn]j%(�

[jgkk)[gflYeafYlagf�Z]lo]]f� kYehd]k(� Yf\� [gflYeafYlagf�oal`� ]pg_]fgmk� fm[d]a[�

Y[a\k�^ajge�l`]�dYZgjYlgjq�]fnajgfe]fl�[Yf�[j]Yl]�^Ydk])hgkalan]�j]kmdlk*

FYfq�j][]fl�hYh]jk�`Yn]�j]hgjl]\�mkaf_�I<K�af�ZYka[�k[a]f[]�Yf\�[dafa[Yd�e]\a[af]*�

I<K�Yhhda[Ylagfk�af�egd][mdYj�_]f]la[k�Yj]�fme]jgmk(�oal`�eYbgj�Yhhda[Ylagfk�Z]af_�

egd][mdYj�[dgfaf_(�emlY_]f]kak�Yf\�k]im]f[af_*�I<K�`Yk�Ydkg�Z]]f�Yhhda]\�af�[dafa[Yd�

YfYdqkak�g^�_]f]la[�\ak]Yk](� af^][lagmk�\ak]Yk]�Yf\�[Yf[]j�$Qm�Yf\�EYjrmd(� -55-%*� Bf�

e]\a[Yd�ea[jgZagdg_q�Yf\�af^][lagmk�\ak]Yk]�\aY_fgkak(� I<K�`Yk�fgo�Z]]f�mk]\�lg�

\]l][l� fme]jgmk� ZY[l]jaY(� najmk]k(� ^ae_a(� Yf\� hYjYkal]k� af� [dafa[Yd� kh][ae]fk*�

>kh][aYddq�af�najgdg_q(�l`ak�e]l`g\�ak�fgo�Z]af_�oa\]dq�mk]\�lg�\]l][l�l`]�hj]k]f[]�g^�

najYd�=G:�gj�KG:�_]fgea[�eYl]jaYd�af�lakkm]�Zaghka]k�gj�k][j]lagfk(�gj�lg�[`YjY[l]jar]�

\a^^]j]fl�akgdYl]k�g^�Y�najmk*� Bl�̀ Yk�Ydkg�Z]]f�mk]\�af�najYd�lqhaf_(�egfalgjaf_�\jm_�Yf\�

lj]Yle]fl�]^^a[Y[q(�[`YjY[l]jarYlagf�g^�_]f]la[�nYjaYflk(� a\]fla^a[Ylagf�g^�f]o�najmk]k(�

Yf\�kaemdlYf]gmk�\]l][lagf�g^�emdlahd]�najYd�Y_]flk�$PaddaYek�Yf\�Dogc(� -55.%*

+ /



M`]�I<K�e]l`g\�`Yk�Ydkg�Z]]f�Yhh`]\�^gj�l`]�\aj][l�\]l][lagf�g^�;AO� -� af�[dafa[Yd�

kYehd]k*�M`]�\]l][lagf�g^�;AO�-�_;(�_<(�_=�Yf\�l`qea\af]�cafYk]�$lc%�=G:�Zq�I<K�

`Yk�Z]]f�\]k[jaZ]\�$Oad[]c�]l�Yd(� -55/[7�Pa]\eYff�]l�Yd*(� -55/7�DaZ]f_]�]l�Yd*(� -550%*�

Oad[]c�\]n]dgh]\�l`]�^ajkl�I<K�YkkYq�^gj�\]l][lagf�g^�;AO� -� $-55/[%�oal`�hjae]jk�

^jge�l`]�;AO� -� _;�_]f]*�M`]�^ajkl�f]kl]\�I<K�YkkYq�lYj_]laf_�Y�hgjlagf�g^�l`]�_=�

_]f]�oYk� j]hgjl]\�^gj�l`]�\]l][lagf�g^�;AO� -� af�Yjla^a[aYddq�afg[mdYl]\�kYehd]k�g^�

]pl]f\]\�Yf\�jYo�k]e]f�$Pa]\eYff�]l�Yd*(� -55/%*�:fgl`]j�f]kl]\�I<K�oYk�\]n]dgh]\�

^gj�l`]�\]l][lagf�g^�;AO� -� af�Zgnaf]�k]e]f�$FYkja�]l�Yd*(� -552%*�M`ak� YkkYq�[gmd\�

\]l][l� ;AO� -� =G:�af�k]e]f� Yl�,*.1).*1� M<>=1,*�:�`a_`dq� k]fkalan]� \]l][lagf�g^�

;AOd� af� k]e]f� oYk� ^Y[a`lYl]\� Zq� hmja^qaf_� ;AO� -� =G:� ^jge� k]e]f� $nYf�

>f_]d]fZmj_(� -55/%*�M`j]]�lg�^an]�egd][md]k�g^�;AO�-�=G:�af�1,�ha�g^�Zgnaf]�k]e]f�

[gmd\�Z]�\]l][l]\�Zq�I<K*�Hl`]j�I<K�YkkYqk�^gj�\]l][lagf�g ^�;AO�-�mkaf_�\a^^]j]fl�

hjae]jk�Yf\�\a^^]j]fl�lj]Yle]flk�g^�Zgnaf]�k]e]f� `Yn]�Z]]f�j]hgjl]\�$Oad[]c�]l�Yd*(�

-5507�PY_l]j�]l�Yd*(� -5527� LYflmj\]�]l�Yd*(� -552%*

Hmj�dYZgjYlgjq�`Yk� ]klYZ`k`]\�Y�I<K�hjglg[gd�mladaraf_�hjae]jk� af�l`]�lc�_]f]7�l`]�

I<K�hjg\m[l�oYk�mk]\�Yk�Y�=G:�hjgZ]�af�\gl)Zdgl�Yf\�Lgml`]jf�Zdgl�̀ qZja\arYlagfk�

$DaZ]f_]� ]l� Yd*(� -550(� QaY� ]l� Yd*(� -551%*� ,*,-� M<B=W+dHHhd� g^�;AO� -� [gmd\� Z]�

\]l][l]\�af� - 6 . , �\adml]\�Zgnaf]�k]e]f�Zq�mkaf_�l`ak�e]l`g\*
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M`]�eYaf�gZb][lan]�g^�l`ak�klm\q�oYk�lg�\]n]dgh�Yf�aehjgn]\�e]l`g\�^gj�\]l][laf_�

Zgnaf]�`]jh]knajmk� -� $;AO�-%�\aj][ldq�af�[dafa[Yd�kYehd]k*�M`ak�]flYad]\�hgdqe]jYk]�

[`Yaf�j]Y[lagf�$I<K%�Yehda^a[Ylagf�g^�=G:�g^�l`]�;AO�-�_dq[ghjgl]af�=�$_=%�_]f](�

Yf\� ljYfk[jahlagf)ljYfkdYlagf�g^�l`]� I<K�hjg\m[lk*� M`]� kh][a^a[� gZb][lan]k�o]j]� Yk�

^gddgok6

-� Mg�ghlaear]�[gf\alagfk�^gj�I<K�Yehda^a[Ylagf�g^�=G:�g^�l`]�_=�_]f]�g^�;AO� -�

_jgof�af�[]dd�[mdlmj]*

.�Mg�]klYZNk`�[gf\alagfk�^gj�I<K�Yehda^a[Ylagf�g^�=G:�g^�l`]�_=�_]f]�g^�;AO� -� af�

Zgnaf]�k]e]f*

/�Mg�ljYfk[jaZ]�Yf\�ljYfkdYl]�l`]�I<K�hjg\m[l�Yf\�[gehYj]�l`]�k]fkalanalq�oal`�I<K*
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+'*'*�HV_b`�`a_NV[`

M`]�l`ajl]]f�;AO�-� kljYafk�mk]\�af[dm\]\�E:(�<gdgjY\g� -(�Dal(� Yf\�G@�\dlc�o`a[`�

o]j]�gZlYaf]\�̂ jge�:e]ja[Yf�Mqh]�<mdlmj]�<gdd][lagf�$:M<<(�Kg[cnadd]�FYjqdYf\(�

NL:%7�;�/03)-,4,0�oYk�akgdYl]\�^jge�[Ylld]�af�=aY_fgkla[�Oajgdg_q(�:O<7�=O�-52(�

=O� -53(� =O� -55(� =O�.,,(� =O�.,.(� =O�.,/(� =O�.,2(� Yf\�=O�.,3�o`a[`�o]j]�

akgdYl]\� ^jge� [Ylld]� af� LY[cnadd]� :faeYd� IYl`gdg_q� EYZgjYlgjq(� LY[cnadd](� G]o�

;jmfkoa[c*

+'*'+� 6RYY�PbYab_R

M`]�l`ajl]]f�;AO�-�kljYafk�o]j]�hjghY_Yl]\�af�FY\af�=YjZq�;gnaf]�Da\f]q�$F=;D%

[]ddk*� ;ja]^dq(� l`]�[]ddk�o]j]�_jgof�af�>Y_d]#k�FafaeYd�>kk]flaYd�F]\ame�$>F>F%

$La_eY(� Ll*� Egmak(� Fg*(� NL:%� [gflYafaf_� -,,� mfal+ed� g^�h]fa[addaf(� -,,� h_+ed� g^

klj]hlgeq[af(�.1�h_+ed�g^�̂ mf_argf]�$@B;<H�;KE�<YfY\Y(�;mjdaf_lgf(�HflYjag%(�Yf\

-,!�^]lYd�Zgnaf]�[Yd^�k]jme(�Yf\�eYaflYaf]\�af�>F>F�oal`�l`]�kYe]�[gf[]fljYlagf

g^�YflaZagla[k�oal`�.!�^]lYd�[Yd^�k]jme�af�31�[eW�^dYkck*�M`]�^dYkck�o]j]�af[mZYl]\�Yl

/3y<�oal`� 1!�<H7�Ylegkh`]j]*�:�egfgdYq]j�`Y\�^gje]\�af�.0�`gmjk(� Yf\�Y� -6-,

\adml]\�klg[c�najmk�af�>F>F�oYk�mk]\�lg� af^][l�l`]�[]ddk*�M`]�najmk�oYk�`Yjn]kl]\
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Y^l]j�/� lg�0�\Yqk�hgkl)af^][lagf�o`]f�Y�najYd�[qlghYl`a[�]^^][l�$<I>%�oYk�gZk]jn]\*�

;AO� -)af\m[]\�<I>�g[[mjk�jYha\dq�Yf\�ak�[`YjY[l]jar]\�Zq�[]dd)jgmf\af_(�kqf[qlaY�

^gjeYlagf�Yf\�[]dd�\]lY[`e]fl�̂ jge�l`]�n]kk]d�kmj^Y[]*�P`]f�51!�<I>�oYk�gZlYaf]\(�

l`]�^dYkck�o]j]�l`]f�̂ jgr]f�Yf\�l`Yo]\� /� lae]k*�Oajmk�oYk�[dYja^a]\�Zq�[]flja^m_Ylagf�

Yl� --,,�p_�^gj�.,�ZV[%�Yf\�l`]�kmh]jfYlYfl�oYk�klgj]\�af� -*1�ed�Ydaimglk�Yl�)4,Ç<*

+'*',� CbN[aVSVPNaV\[�\S�cV_NY�V[SRPaVcVaf

M]f)^gd\�k]jaYd�\admlagfk�g^�l`]�klg[c�najmk�hj]hYjYlagf�jYf_af_�^jge�-,�#� lg� dH#&�o]j]�

eY\]�af�>F>F�oal`�YflaZagla[k*�?a^lq�ea[jgdalj]k�g^�]Y[`�\admlagf�oYk�Y\\]\�lg�]Y[`�

o]dd�g^�Y�52)o]dd�ea[jglalj]�hdYl](�Yf\�1,�ha�g^�F=;D�[]ddk� af�_jgol`�e]\ame�oYk�

Y\\]\�lg�]Y[`�o]dd�gf�l`]�hdYl]*�>Y[`�\admlagf�oYk�h]j^gje]\�af�imY\jmhda[Yl]*�M`]k]�

hdYl]k� o]j]� af[mZYl]\�Yl� /3Ç<� af� Y�<HW� af[mZYlgj� Yf\�egfalgj]\� Zq�ea[jgk[gha[�

gZk]jnYlagf�g^�l`]�o]ddk�\Yadq�^gj�0�\Yqk*�:^l]j�0�\Yqk(�l`]�hdYl]k�o]j]�klYaf]\�^gj�-,�

eafml]k�af�Y�kgdmlagf�g^�-!� [jqklYd�nagd]l�af�3,!�]l`Yfgd*�M`]�hdYl]k�o]j]�jafk]\�oal`�

oYl]j�Yf\�\ja]\�Z]^gj]�j]Y\af_�j]kmdlk*�M`]�najmk�lalj]�oYk�[Yd[mdYl]\� mkaf_�l`]�DYjZ]j�

e]l`g\�g^�]klaeYlaf_�l`]�F]\aYf�Makkm]�<mdlmj]� Bf^][lan]�=gk]�$M<B=bg%� $L][lagf�
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+'*'-'*� ERZR[

?j]k`�;AO�-�^j]]�k]e]f�oYk�[gdd][l]\�Zq�]d][ljg]bY[mdYlagf�^jge�Y�Zmdd�Yl�l`]�:ldYfla[�
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M>F>=�Yf\� -,!�:IL�af�jmffaf_�Zm^^]j�$BQ �Mjak)_dq[af]�hA�4*/(� -,!�L=L(�AbH%*�
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;AO�B G@�\dlc :M<<�$OK).--.% 2*31

;AO�- ;�/03)-,4,0 G]o�;jmfkoa[c 2*.1

;AO�- =O�-52 GgnY�L[glaY 3*,,

;AO�- =O�-53 GgnY�L[glaY 2*1,

;AO�- =O�-55 G]o�;jmfkoa[c 2*.1

;AO�B =O�.,, G]o�;jmfkoa[c 3*1,
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Bf�gj\]j�lg�aehjgn]�l`]�kh][a^a[alq�Yf\�l`]�k]fkalanalq�g^�l`]�I<K�oal`�l`]�f]o�hjae]jk�
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oYk�gZlYaf]\�o`]f�l`]�j]Y[lagf�Zm^^]j�[gflYaf]\� -*1�eF�g^�F_<db�Yl�hA�5*,�$MYZd]�
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MYi�hgdqe]jYk]�Yddgo]\�\]l][lagf�g^� ;AO�-� E:�kljYaf�\adml]\�gfdq�mh�lg� -,#U�M`mk(�
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/*/*-� =]l]jeafYlagf�g^�k]fkalanalq�g^�I<K�^gj�\]l][lagf�g^�;AO�B� af�klg[c�[mdlmj]�

Bf�gj\]j�lg�\]l]jeaf]�o`]l`]j�l`]�[g\af_�j]_agf�g^�l`]�;AO� B�_=�_]f]�oYk�Y�kmalYZd]�

lYj_]l�̂ gj�I<K)ZYk]\�\]l][lagf�g^�;AO�-�Yf\�l`]�k]fkalanalq�g^�I<K�Yehda^a[Ylagf(� -,)�

^gd\�k]jaYd�\admlagfk�$^jge�-,#W� lg� -,�&%�g^�Y�;AO�-� E:�kljYaf�$-,z�yW�M<B=bg�+dHH�ha%�

\adml]\�af�>F>F�o]j]�mk]\�Yk�Y�kgmj[]�g^�=G:�l]ehdYl]�$L][lagf�. *-*0*.%*�M`]�I<K�
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/*/*.*�=]l]jeafYlagf�g^�l`]�kh][a^a[alq�g^�I<K�^gj�_=�_]f]�
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EYf]�F�\]fgl]k�egd][mdYj�o]a_`l�eYjc]j7�dYf]� - )4 �\]fgl]� - , )^gd\�k]jaYd�\admlagfk�g^�
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g^�\]l][lagf�g^�;AO� B� af�Zgnaf]�k]e]f(�kaf[]�l`]�Yegmfl�g^�l`]�najmk�$M<B=1,%�lg�Z]�

Y\\]\�ak�hj]\]l]jeaf]\*

Bf� l`ak� klm\q(� ;AO� -� E:� kljYaf� oYk� hjghY_Yl]\� af� F=;D� []ddk(� Yf\� l`]� najYd�

af^][lanalq�oYk�\]l]jeaf]\�lg�Z]� -,z�ÉÖ�M<B=1,�+dHH�ha*�=a^^]j]fl�\admlagfk�g ^�najmk�^jge�

-,#W� lg� -,#&�af�jYo�k]e]f(�Yk�o]dd�Yk�af�k]e]f�\adml]\�lg� -61(� -6-,(� -6.,�Yf\� -61,�af�

>F>F�gj�I<K�Zm^^]j�o]j]�]pYeaf]\*

-'+� B\YfZR_N`R�PUNV[�_RNPaV\[

P]�\]n]dgh]\�Y�e]l`g\� g^�Yehda^a[Ylagf�g^�Y�kh][a^a[�_dq[ghjgl]af�g^�l`]�;AO�-� ^jge�

l`]�I<K�hjg\m[l�af�Zgnaf]�k]e]f*�M`]�e]l`g\�oYk�ZYk]\�gf�l`]�I<K�Yehda^a[Ylagf�

g ^�Y�`a_`dq�[gfk]jn]\�_=�k]im]f[]�g^�l`]�najmk*�M`]�_=�_]f]�lYj_]l]\� af�l`]�I<K�

YkkYq�oYk�k]d][l]\�^gj�l`]�^gddgoaf_� j]Ykgfk6�$Y%�_=� `Yk�Z]]f�a\]fla^a]\�Yk�Y�eYbgj�

egd][md]�gf�l`]�kmj^Y[]�g^�l`]�najagf�Yf\�najmk)af^][l]\�[]ddk*�Bl�ak�]kk]flaYd�^gj�najYd�

j]hda[Ylagf�$?]`d]j�]l�Yd*(� -55.%(�ak�l`gm_`l�lg�Z]�afngdn]\�af�YllY[`e]fl�$EaYf_�]l�Yd*(�

-55-%�Yf\�h]f]ljYlagf�$?]`d]j�]l�Yd*� -55.7�<`Yk]�Yf\�E]l[`ogjl`(� -550%(� Yf\� af\m[]k�

Y�kljgf_�Yf\�[gfkakl]fl�[]ddmdYj�aeemf]�j]khgfk]�lg�;AO� -� $nYf�=jmf]f�Eall]d�nYf
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=]f�Amjc(� ]l�Yd*(� -550%*� $Z%�M`]�_=�g^�;AO� -(� Y�_dq[ghjgl]af�g^�3-� c=Y(� ak�Y�n]jq�

klYZd]� Yfla_]f�o`gk]� ]halgh]k� \g� fgl� [`Yf_]� mf\]j� k]d][lan]� hj]kkmj]*� Fgj]gn]j(�

k]n]jYd� dYZgjYlgja]k� `Yn]�eY\]�egfg[dgfYd�YflaZg\a]k� lg�_=�g^�;AO� -� o`a[`�[Yf�

^Y[adalYl]� \]l][lagf� Zq� >EBL:(� g^�l`]� _=� hgdqh]hla\]� ^gddgoaf_� [gmhd]\� @D� K@IGE�

ljYfk[jahlagf)ljYfkdYlagf�g^�I<K�hjg\m[l(�$[%�_=�[Yf�Z]�mk]\�Yk�Y�kmZmfal�nY[[af]�Yf\�

_=�=G:�[Yf�Z]�mk]\�lg�aeemfar]�[Ylld]*

=]khal]�l`]�YhhYj]fl�kaehda[alq�g^�I<K(�al�`Yk�Y�j]dYlan]dq�dYj_]�fmeZ]j�g^�Ykkg[aYl]\�

nYjaYZd]k�l`Yl�oadd�Y^^][l�l`]�]^^a[a]f[q�Yf\�kh][a^a[alq�g^�l`]�l]kl*�M`]k]�^Y[lgjk�oadd�

Y^^][l� l`]� km[[]kk� g^�I<K� l][`fgdg_q(� Yf\� kaf[]� l`]� log� ^Y[lgjk� Yj]� afl]jdafc]\(�

hYjYe]l]jk�Y^^][laf_�Zgl`�f]]\�lg�Z]�ghlaear]\*�M`]k]�^Y[lgjk�gj�hYjYe]l]jk�af[dm\]�

l`]�[gf[]fljYlagf�g^�eY_f]kame�Yf\�hglYkkame�[`dgja\](�\GMI(�MYi�hgdqe]jYk](�Yf\�

hjae]j(� hA(� Yff]Ydaf_� l]eh]jYlmj](� Yf\� [q[d]� fmeZ]j� $F]]fY� ]l� Yd*(� -551%*� M`]�

klYf\Yj\�hjglg[gd�oYk� \]n]dgh]\�Zq�;<aZ]f_]�]l�Yd*� $-550%� ^gj�\]l][lagf�g^�;AO� -�

mkaf_�\a]�hjae]j�hYaj�k]d][l]\�af�l`]�[g\af_�j]_agf�g^�;AO� B� lc�_]f]�$DaZ]f_]�]l�Yd*(�

-5507�RYkgf�]l�Yd*(� -551%*�:dl`gm_`�Y�kaeadYj�Zgnaf]�k]e]f�kYehd]�oYk�mk]\�af�l`]�

hj]k]fl�klm\q(�l`]�I<K�[gf\alagf�oYk�ghlaear]\�Zq�mkaf_� l`]�f]o�hjae]j�hYaj� af�l`]�

[g\af_�j]_agf�g^�l`]�;AO�-�_=�_]f]�Yf\�log�caf\k�g^�MYi�hgdqe]jYk]*�M`]�ghlaeYd�

eY_f]kame�agf�[gf[]fljYlagf�^gj�]Y[`�hjae]j�k]l�k`gmd\�Z]�\]l]jeaf]\�Zq� I<K�oal`�

nYja]\�eY_f]kame�[gf[]fljYlagfk�$F]]fY�]l�Yd*(� -551%(�kaf[]�F_WW�ak�gf]�g^�l`]�egkl�

aehgjlYfl�af_j]\a]flk�af�Y�I<K�j]Y[lagf�o`a[`�ak�j]imaj]\�Zq�MYi�hgdqe]jYk]�]frqe]*
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FY_f]kame�ak�Ydkg�Zgmf\�Zq�l]ehdYl]�=G:(�hjae]jk�Yf\�\GMIk*�M`]�[gf[]fljYlagf�

g^�eY_f]kame� agfk� af� l`]� I<K� j]Y[lagf� Y^^][lk� hjae]j� Yff]Ydaf_(� =G:� e]dlaf_�

l]eh]jYlmj](� Yf\� MYi� hgdqe]jYk]� ]frqe]� Y[lanalq*� ;Yk]\� gf� l`ak� j]Ykgfaf_(� Y�

[gee]j[aYd�I<K�Hhlaear]j�Dal�$Bfnaljg_]f%�oYk�mk]\�lg�ghlaear]�l`]�hA�Yf\�F_WW�

[gf[]fljYlagf�g^�I<K�oal`�@]f]K]d]Yk]j�^gj�;AO� -� af�[]dd�[mdlmj]*� M`]� j]Y[lagf�

ZmCá̂ ]j�o`a[`�[gflYaf]\�-*1�eF�g^�F_<db�Yl�hA�5*,�_Yn]�l`]�Z]kl�Yehda^a[Ylagf�j]kmdl*

:dl`gm_`� l`]k]� ghlaeYd� [gf\alagfk� o]j]� mk]\� af� I<K(� al� [gmd\� gfdq� \]l][l� najmk�

\adml]\�mh�lg� -,#U�hgkkaZdq�Z][Ymk]�l`]�dgf_�=G:�k]im]f[]�ak�\a^a`[mdl�lg�Yehda^q*�M`]�

LljYlY_]f]#k�MYiIdmk�Egf_W�I<K�hgdqe]jYk]� aehjgn]k�l`]�]^^a[a]f[q�g^�[gfn]flagfYd�

I<K�Yehda^a[Ylagfk�Zq�af[j]Ykaf_�l`]�gn]jYdd�j]`YZa`dq�Yf\�qa]d\�g^�I<K�hjg\m[lk*�

M`]�MYiIdmk�Egf_�I<K�kqkl]e�Ydkg�Yddgok�^gj�l`]�km[[]kk^md�Yehda^a[Ylagf�g^�\a^^a[mdl�

l]ehdYl]k�Yf\�̂ gj�l`]�kqfl`]kak�g^�dgf_�lYj_]lk�mh�lg�/1�cZh�af�d]f_l`�^jge�Y�nYja]lq�g^�

=G:�l]ehdYl]k*�<gfka\]jaf_�l`]�d]f_l`�g^�l`]�l]ehdYl](�Y�dgf_]j�]pl]fkagf�lae]�g^�/�

eaf� afkl]Y\�g^�-�eaf�oYk�mk]\*�:�egj]�k]fkalan]�j]kmdl�g^�\]l][lagf�g^�najmk�\adml]\�

mh�lg� -,#W�oYk�gZlYaf]\�oal`�MYiIdmk�Egf_�=G:�hgdqe]jYk]*

;][Ymk]� g^�l`]� Yehda^a[Ylagf� hgo]j� g^�I<K(� al� ak� [jala[Yd� lg� Ynga\� ]n]f� ljY[]k� g^�

[gflYeafYlagf�g^�l`]�=G:�[gflYafaf_�l`]�lYj_]l�k]im]f[]*�<gflYeafYlagf�g^�l`]�I<K�

Yehda^a[Ylagf�j]Y[lagf�oal`�hjg\m[lk�g^�hj]nagmk�I<K�j]Y[lagf�$I<K�[Yjjqgn]j%(�[jgkk)

[gflYeafYlagf�Z]lo]]f�kYehd]k(�Yf\�[gflYeafYlagf�oal`�]pg_]fgmk�fm[d]a[�Y[a\k�^jge
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l`]� dYZgjYlgjq� ]fnajgfe]fl(� [Yf� [j]Yl]� Y� ^Ydk])hgkalan]� j]kmdl*� Ij][Ymlagf� ak�egkl�

aehgjlYfl(� Yf\� l`]� _]f]jYd� hj]n]flYlan]� e]Ykmj]k� Yf\� j]\m[lagf� g^� km[`� I<K�

[Yjjqgn]j�[gflYeafYlagf�YhhjgY[`]k�af[dm\]6�hj])Ydaimglaf_�j]Y_]flk(� mkaf_�hah]ll]k�

]p[dmkan]dq�̂ gj�kh][a^a[�kl]hk�g^�l`]�j]Y[lagf(�mkaf_�hgkalan])\akhdY[]e]fl�hah]ll]k(�Yf\�

mkaf_�lahk�oal`�ZYjja]jk�lg�hj]n]fl�[gflYeafYlagf�g ^�l`]�hah]ll]�ZYjj]d*� M`]�h`qka[Yd�

k]hYjYlagf�g^�l`]�Yehda^a[Ylagf�j]Y[lagf�hj]hYjYlagf�^ajge�l`]�Yj]Y�g^�Yehda^a]\�hjg\m[l�

YfYdqkak� [Yf�eafaear]� l`]�hgkkaZadalq�g^�km[`�[gflYeafYlagf*� :\\alagf�g^�emdlahd]�

f]_Ylan]� [gfljgd� j]Y[lagfk� oal`gml� Yfq� lYj_]l� =G:� Y\\]\� ak� ]kk]flaYd� Yk� imYdalq�

[gfljgd*

:�hjghja]lYjq�fm[d]a[�Y[a\�j]d]Yk]�[g[clYad(�@]f]K]d]Yk]j(� ak� Y�hgdqe]ja[�eYl]jaYd�l`Yl�

[Yf�j]d]Yk]�=G:�kmalYZd]�^gj�I<K�̂ ajge�[]ddk�Yf\�gl`]j�]fnajgfe]flk�af�l]f�eafml]k*�

M`]�mk]�g^�@]f]K]d]Yk]j�af�I<K�[Yf�]daeafYl]�[jgkk)[gflYeafYlagf�Yf\�j]\m[]�l`]�

kYehd]�hj]hYjYlagf�lae]*�@]f]K]d]Yk]j�Ydkg�k]im]kl]jk�af`aZalgjk�j]d]Yk]\�\mjaf_�[]dd�

dqkak(� Yk�o]dd�Yk� hj]k]jnYlagf�Y_]flk�o`a[`�afl]j^]j]�oal`�l`]�Yehda^a[Ylagf�hjg[]kk*�

M`]�dqkak�ak�Y[[gehdak`]\�\aj][ldq�af�l`]�Yehda^a[Ylagf�lmZ]�gf�Y�l`]jeg[q[d]j*�P`]f�

I<K�oYk�mk]\�gf�najmk�^jge�lakkm]�[mdlmj](�l`]�j]kmdlk�k`go]\�l`Yl� I<K�[gmd\�\]l][l�

-,#W�\admlagf�$,*.4�M<B=1,%�g^�naek�af�najmk�[mdlmj](�gj�af�-61,�\adml]\�Zgnaf]�k]e]f*�

Ago]n]j(�;AO�-� af�mf\adml]\�Yf\�`a_`�[gf[]fljYlagfk�g^�Zgnaf]�k]e]f�[gmd\�fgl�Z]�

\]l][l]\�Zq�l`]�@]f]K]d]Yk]j�hjg[]\mj](�Z][Ymk]�g^� af`aZalgjq�[gehgf]flk�af�Zgnaf]�

k]e]f*�M`]�najmk�af�Zgnaf]�k]e]f�\adml]\�-61,�oYk�\]l][l]\�Zq�I<K�hgkkaZdq�Z][Ymk]
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l`]�af`aZalgjq�[gehgf]flk�eYq�̀ Yn]�Z]]f�j]\m[]\�Zq�\admlaf_�l`]�k]e]f�Yf\�Yddgoaf_�

@]f]K]d]Yk]j�lg�k]im]kl]j�l`]�j]eYafaf_�af`aZalgjq�[gehgf]flk*

:k�e]flagf]\�hj]nagmkdq(�;AO� B� ak�egkldq�hj]k]fl�af�l`]�k]eafYd�^dma\�^jY[lagf(�Zml�

ak�Ydkg�hj]k]fl�af�fgfkh]je�[]ddk�Yf\�Y\kgjZ]\�lg�kh]jeYlgrgY*�P`]f�o`gd]�k]e]f�ak�

mk]\� lg� \]l][l�;AO� -� Zq� I<K(� l`]j]�Yj]�af`aZalgjq�[gehgf]flk� af�l`]� k]e]f�l`Yl�

af`aZal�l`]�I<K�Yehda^a[Ylagf*� Bl�ak�fgl�cfgof�o`Yl�l`]�af`aZalgjq�[gehgf]flk�Yj]*�

Lge]�hjglg[gdk�`Yn]�Z]]f�\]n]dgh]\�lg�hmja^q�Yf\�akgdYl]�;AO�-�=G:�^jge�Zgnaf]�

k]e]f�lg�gn]j[ge]�l`]�af`aZalgjq�]^^][l�g^�Zgnaf]�k]e]f(�km[`�Yk�mkaf_�<`]d]p� -,,�

$PYdk`�]l�Yd*(� -55-%(�GI)0,�oal`�Ijgl]afYk]�D�$FYkja�]l�Yd*(� -552%(�Ijgl]afYk]�D�oal`�

GYd� $nYf� >f_]d]fZmj_�]l�Yd*(� -55/%(� gj�[]flja^m_Ylagf� lg� j]egn]� kh]jeYlgrgY� Yf\�

fgfkh]je�[]ddk�$QaY� ]l�Yd*(� -551%*

Ijgl]afYk]�D�af�I<K�Zm^^]j�oYk�mk]\�lg�hmja^q�Yf\�akgdYl]�;AO�-�=G:�^jge�Zgnaf]�

k]e]f(�mkaf_�h`]fgd)[`dgjg^gje�]pljY[lagf�Yf\�]l`Yfgd�hj][ahalYlagf�gj�[]flja^m_Ylagf*�

:^l]j� I<K(� l`]� kYe]� j]kmdl�oYk� gZlYaf]\�mkaf_�Zgl`�e]l`g\k� o`]f� l`]�najmk�oYk�

\adml]\�mh� lg� -,#W�af� -61,�\adml]\�Zgnaf]�k]e]f*�:dl`gm_`�l`]�klYf\Yj\�hmja^a[Ylagf�

hjg[]\mj]�ogmd\�hjgna\]�Y�egj]�hmja^a]\�=G:�^gj�ghlaeYd� I<K(� l`]j]� ak� Y�dgkk�g^�

nYjaYZd]�Yegmflk�g^�=G:�\mjaf_�l`]�]pljY[lagf�Yf\�]l`Yfgd�hj][ahalYlagf�kl]hk*�M`mk�

al�oYk�\][a\]\�lg�mk]�kaehd]�[]flja^m_Ylagf�Yf\�mk]�l`]�kmh]jfYlYfl�af�I<K*
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L]n]jYd�hmZda[Ylagfk�`Yn]�j]hgjl]\�l`Yl�l`]�\]l][lagf�g^�;AO�-� af�Zgnaf]�k]e]f�Zq�

I<K�ak�egj]�k]fkalan]�l`Yf�najmk�akgdYlagf(�Yf\�l`Yl�l`]�YkkYq�[gmd\�hjgna\]�Y�j]kmdl�

oal`af�.0�`gmjk*� FYkja�]l�Yd*�$-552%�mk]\�l`]�f]kl]\�I<K�YkkYq�lg�\]l][l�;AO�B�7 @ 4 �

af� ]pl]f\]\� k]e]f� afg[mdYl]\�Yl�,*.1� M<B=bg� h]j�,*1� ed*� OYf�>f_]d]fZmj_� ]l� Yd*�

$-55/%� \]n]dgh]\�eYpaeme� k]fkalanalq� g^�Y� I<K� YkkYq�gf� l`]� k]hYjYl]\� k]eafYd�

hdYkeY�^jge�Yf�]pl]f\]\�k]e]f�kYehd]*�;q�l`ak�e]l`g\(� l`j]]�lg�^an]�egd][md]k�g^�

;AO�-�7@4�af�1,�hC�g^�Zgnaf]�k]e]f�[gmd\�Z]�\]l][l]\*�:dd�l`]k]�e]l`g\k�mk]\�najmk�

\adml]\� af�Y�^ap]\�\admlagf�g^�Zgnaf]� k]e]f*� Bf�l`]�hj]k]fl�klm\q(�o]� mk]\�nYjqaf_�

\admlagfk�g^�k]e]f�Y\\]\�lg� -,)^gd\�k]jaYd�\admlagfk�g^�;AO�-*�M`]�j]kmdlk�k`go]\�l`Yl�

l`]�k]e]f�\admlagfk�g^�-6.,�Yf\� B6�1,�o]j]�a\]Yd�^gj�\]l][lagf�g^�;AO�-�mkaf_�I<K*�

Oajmk�\adml]\� - , #W� $.4,�F6<7W\"�Yf\� - , #W�$.4�F6<7W\"�[gmd\�Z]�\]l][l]\*�Ago]n]j(� af�

mf\adml]\� Zgnaf]� k]e]f� gj�Yl� -61� Yf\� -6-,� \admlagfk� g^�Zgnaf]� k]e]f(� gfdq�najmk�

\adml]\�-,�#�_Yn]�Y�hgkalan]�j]kmdl�Zq�I<K*�<gehYj]\�lg�@]f]K]d]Yk]j(�Ijgl]afYk]�D�

af�I<K�Zm^^]j�[gmd\�hgkkaZdq�aehjgn]�l`]�k]fkalanalq�g^�I<K�^gj�mf\adml]\�Yf\�`a_`)�

[gf[]fljYlagf�Zgnaf]� k]e]f(� Zml�al�oYk� fgl�]^^a[a]fl�^gj� dgo)[gf[]fljYlagf�Zgnaf]�

k]e]f*

:f�afl]j]klaf_�h`]fge]fgf�oYk�gZk]jn]\�o`]f�;AO�-�oYk�\adml]\�af�>F>F�gj�af�

dgo�[gf[]fljYlagf�g^�-61,�\adml]\�Zgnaf]�k]e]f*�M`]�I<K�oYk�egj]�k]fkalan]�o`]f�

mkaf_� @]f]K]d]Yk]j�l`Yf�l`]�Ijgl]afYk]�D�hjg[]\mj]*�M`ak�km__]klk�l`Yl�@]f]K]d]Yk]j�

oYk�Z]ll]j�̂ gj�j]d]Ykaf_�najYd�=G:�̂ jge�najmk�hYjla[d]k�l`Yf�Ijgl]afYk]�D*� Bf�[gfljYkl(
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o`]f�;AO� -� oYk�\adml]\� af�`a_`)[gf[]fljYlagf�Zgnaf]� k]e]f(� l`]� I<K�oYk�egj]�

k]fkalan]�o`]f�mkaf_�l`]�Ijgl]afYk]�D�hjg[]\mj]�l`Yf�l`]�@]f]K]d]Yk]j�hjg[]\mj]*�

M`ak� \]egfkljYl]\�l`Yl�Ijgl]afYk]�D�oYk�Z]ll]j�^gj�j]\m[af_�l`]�af`aZalgjq�]^^][l�g^�

Zgnaf]� k]e]f� l`Yf� @]f]K]d]Yk]j*� :dl`gm_`� l`ak� j]kmdl� \]egfkljYl]\� l`Yl� I<K�

Yehda^a[Ylagf�oYk�Z]ll]j�Zq�mkaf_�Ijgl]afYk]�D�l`Yf�@]f]K]d]Yk]j�^gj�hj]hYjYlagf�g^�

kYehd]k� af�`a_`)[gf[]fljYlagf�Zgnaf]�k]e]f(� al�\g]k�fgl�e]Yf�l`Yl�Ijgl]afYk]� ?<�ak�

Z]ll]j�l`Yf�@]f]K]d]Yk]j�^gj�hj]hYjYlagf�g^�l`]�k]e]f�kYehd]�^gj�I<K*�Bf�l`ak�klm\q(�

o`]f� Ijgl]afYk]�D�af� I<K�Zm^^]j�oYk� mk]\� lg� lj]Yl�;AO� -� af� Zgnaf]� k]e]f(� l`]�

h`]fgd)[`dgjg^gje�]pljY[lagf�Yf\�]l`Yfgd�hj][ahalYlagf�gj�[]flja^m_Ylagf�oYk�mk]\�lg�

hmja^q�l`]�;AO�-�=G:*�Ago]n]j(�dqkak�Zq�@]f]K]d]Yk]j�oYk�Y[[geh`k`]\�\aj][ldq�

af� l`]� Yehda^a[Ylagf�lmZ]*� B^�l`]� klYf\Yj\�hmja^a[Ylagf�hjg[]\mj]� gj�hmja^a[Ylagf�Zq�

[]flja^m_Ylagf�̀ Y\�Z]]f�mk]\�`]j](�l`]�j]kmdl�ogmd\�`Yn]�Z]]f�ka_fa^a[Yfldq�\a^^]j]fl*�

>n]f� a^� ;AO� -� o]j]� af�`a_`)[gf[]fljYlagf� Zgnaf]� k]e]f(� l`]� I<K�Yehda^a[Ylagf�

ogmd\�Z]�d]kk�k]fkalan]�oal`�Ijgl]afYk]�D�l`Yf�oal`�@]f]K]d]Yk]j*

-',� 4[NYf`V`�\S�B6D�]_\QbPa

M`]� I<K�hjae]jk�o]j]� \]ka_f]\� lg� lYj_]l� l`]� [gehd]l]� HK?� g^�_=�_]f]� Yf\� l`]�

kh][a^a[alq�^gj�;AO�-�_=� =G:�oYk�\]egfkljYl]\�Zq�l`]�^Y[l�l`Yl�Ydd�l`]� -/� kljYafk�

_Yn]� I<K�hjg\m[lk�oal`�l`]� ]ph][l]\�kar]� g^�-/,2�ZYk]�hYajk*� Bf�gj\]j�lg� ^mjl`]j�

[gf^aje�a^�l`]k]�I<K�hjg\m[lk�o]j]�g^�l`]�_=�_]f]�k]im]f[]�Yf\�a^ �l`]j]�o]j]�kge]�

\a^a]j]f[]k�Yegf_�l`]� -/�kljYafk(�^an]�j]klja[lagf�]frqe]k�o]j]�k]d][l]\�Y[[gj\af_�lg

0 .



l`]� j]klja[lagf�]frqe]� kal]k� af� l`]� [g\af_�j]_agf� g^�_=� $Macgg� ]l� Yd*(� -55,%*� M`]�

j]klja[lagf�]frqe]�\a_]klagf�j]kmdl�\]egfkljYl]\�l`Yl�Ydd� -/� I<K�hjg\m[lk�o]j]�_=�

_]f]�hjg\m[lk�Yf\�l`]j]�o]j]�fg�YhhYj]fl�\a^^]j]f[]k�Yegf_�l`]k]� -/� kljYafk*

-'-� 5;H�*�TYfP\]_\aRV[�7

Bf� gj\]j� lg� aehjgn]� l`]� k]fkalanalq�g ^�\aj][l�najmk� \]l][lagf(� Y�f]o�e]l`g\(� mkaf_�

]phj]kkagf� g^�_=� hjgl]af� ^jge� l`]� I<K� hjg\m[l� oal`� Y� [gmhd]\� ljYfk[jahlagf)�

ljYfkdYlagf�kqkl]e�oYk�Yhh`]\*�M`]�MGM�dqkYl]�kqkl]e�_j]Yldq�kaehda^a]k�l`]�hjg[]kk�

Yf\�j]\m[]k�l`]�lae]�lg� - ) . �`gmjk�lg�gZlYaf�Yf�@D�K@IGE�ljYfkdYlagf�hjg\m[l*

Bf�l`]�hj]k]fl�klm\q(� Y�M3�ZY[l]jagh`Y_]�hjgegl]j�k]im]f[]�oYk�Y\\]\�lg�l`]�1#�]f\�

g^�l`]�_=�_]f]� ^gjoYj\�hjae]j*� M`]�M3�hjgegl]j�oYk� Yehda^a]\�oal`� l`]�_=� _]f]�

mkaf_�I<K�o`a[`�Yddgo]\�l`]�kqfl`]kak�g^�KG:�[gha]k�^jge�l`]�I<K�hjg\m[l�mkaf_�

M3� KG:�hgdqe]jYk]*� M`]� ]f\g_]fgmk�eKG:k� af� jYZZal� j]la[mdg[ql]� dqkYl]� o]j]�

\]kljgq]\(� kg� l`Yl� l`]� ljYfkdYlagfYd� Y[lanalq� g ^� l`]� j]la[mdg[ql]� dqkYl]� Z][ge]k�

[gehd]l]dq�\]h]f\]fl�gf�]pg_]fgmkdq�Y\\]\�KG:*�M`]�daf]Yj�=G:�l]ehdYl]k�^jge�

l`]�I<K�Yehda^a[Ylagf�o]j]�mk]\�lg�]phj]kk�_=*�M`]�hjgl]af�hjg\m[l�g^�YhhjgpaeYl]dq�

0.�c=Y�oYk�gZlYaf]\�^jge�l`]�I<K�hjg\m[l�g^�;AO�-�_]f]�o`a[`�oYk�af�Y[[gj\Yf[]�

oal`� l`]�egd][mdYj�o]a_`l�g^�mf_dq[gkqdYl]\�hjgl]af�hj]\a[l]\�^jge�l`]�fm[d]gla\]�

k]im]f[]�$L[`oqr]j� Yf\�:[c]jeYff� -552%*

0 /



;AO)-� _=�[gfkaklk�g^�0-3�Yeafg�Y[a\�j]ka\m]k� Yf\� ak� Y�lqha[Yd� afl]_jYd�e]eZjYf]�

hjgl]af�[gflYafaf_�Y� ka_fYd�h]hla\]�g^�-4� Yeafg�Y[a\k� Yl�l`]�Yeafg� l]jeafmk� Yf\�Y�

`q\jgh`gZa[�ljYfke]eZjYf]�\geYaf�Z]lo]]f�j]ka\m]k�/2-�Yf\�/45(�o`a[`�ak�^gddgo]\�

Zq�Y�.4)Yeafg�Y[a\�[qlghdYkea[�lYad*�M`]�eYlmj]�^gje�g^�_=�`Yk�Y�egd][mdYj�o]a_`l�

g^�3-� c=Y�Yf\�[gflYafk�Zgl`�G)Bafc]\� Yf\�,)Bafc]\�gda_gkY[[`Yja\]k� $nYf�=jmf]f�

Eall]d)nYf�=]f�Amjc�]l�Yd*(� -540%*�P`]f�;AO� -� ak� ]phj]kk]\�af�[]dd� [mdlmj](� _=�ak�

kqfl`]kar]\�Yk�Y�2/�c=Y�hYjlaYddq�_dq[gkqdYl]\�hj][mjkgj�l`Yl�d]Y\k�lg�l`]�^gjeYlagf�g^�

Y�3-� c=Y�eYlmj]�hjgl]af�$nYf�=jmf]f�Eall]d)nYf�\]f�Amjc�Yf\�;YZamc(� -542%*

>phj]kkagf�g^�;AO�-�_=�af�(H;?=G@;?@9�;EB@�Yf\�]mcYjqgla[�[]ddk�]al`]j�ljYfk^][l]\�

oal`� j][geZafYfl�hdYkea\k� gj� af^][l]\�oal`� j][geZafYfl�nY[[afaY(� Y\]fgnajmk(� gj�

ZY[mdgnajmk�`Yk�Z]]f�j]hgjl]\�$nYf�=jmf]f�Eall]d)nYf�=]f�Amjc�]l�Yd*(� -55/7� Macgg(�

]l�Yd*(� -55,%*�Ago]n]j(�l`]�hjg\m[lagf�g^�l`]�^mdd)d]f_l`�_=�\a\�fgl�Y[`a]n]�l`]�\]kaj]\�

d]n]dk(� mkmYddq� l`]� ^mdd)d]f_l`� _=� Yf\� ljmf[Yl]\� _=� o]j]� hjg\m[]\� lg_]l`]j� $nYf�

=jmf]f�Eall]d)nYf�=]f�Amjc� ]l�Yd*(� -553%*

Bf� l`ak� klm\q(� gfdq� Y� kaf_d]� mf_dq[gkqdYl]\�_=� h]hla\]�oYk� gZlYaf]\(� Z][Ymk]� l`]�

[gmhd]\� ljYfk[jahlagf)ljYfkdYlagf� kqkl]e� dY[ck� l`]� ^mf[lagfk� g^�eg\a^a[Ylagf� Yf\�

_dq[gkqdYlagf*� Bf�gj\]j�lg�`Yn]�gZlYaf]\�Yk�Y�^mdd)d]f_l`� _dq[ghjgl]af(� al�ogmd\�`Yn]�

Z]]f�f][]kkYjq�lg�Y\\�[Yfaf]�ea[jgkgeYd�e]eZjYf]k�lg�l`]�MGM�kqkl]e�lg�Yddgo�^gj�

[gljYfkdYlagfYd� Yf\� hgkl)ljYfkdYlagfYd� eg\a^a[Ylagfk*� :dl`gm_`� l`]� ea[jgkgeYd
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e]eZjYf]k�[Yf�qa]d\�l`]�eYlmj]�kljm[lmjYd�Yf\�̂ mf[lagfYd�hjgl]af�$=YllY�Yf\�=Yk_mhlY(�

-550%(�l`]�egj]�[gehd]p�hgkl)ljYfkdYlagfYd�eg\a^a[Ylagfk�$af[dm\af_�_dq[gkqdYlagf%�Yj]�

fgl�Y[`a]n]\�Zq�l`]�ea[jgkgeYd�e]eZjYf]�$Ij]fla[]�]l�Yd*(� -553%*

M`]�j]kmdlk�af�l`]�hj]k]fl�klm\q�k`go]\�l`Yl�Y�kaf_d]�ZYf\�oYk�gZlYaf]\�o`]f�k]e]f�

\adml]\�-6.,�oal`�l`]�najmk�\admlagf�mh�lg� -,#W�oYk�mk]\*� Bf�[gehYjakgf(� I<K�hjg\m[l�

qa]d\]\�Y�hgkalan]�j]kmdl�af�l`]�kYe]�k]e]f�\admlagf�oal`�l`]�najmk�\adml]\�mh�lg� - , #W*�

Laf[]� gfdq� d+. , l`� g ^�ngdme]� g^� I<K�hjg\m[l� oYk� mk]\� af� l`]� @D� K@IGE� [gmhd]\�

ljYfk[jahlagf)ljYfkdYlagf(� l`]�]phj]kkagf�g^�_=�oYk�.,,)^gd\�egj]�k]fkalan]�l`Yf�l`]�

I<K�YkkYq*� B^� l`]�ljYfk[jahlagf)ljYfkdYlagf�g^�I<K�hjg\m[l�`Y\�Z]]f�mk]\�lg�\]l][l�

;AO�-� af� -61,�\adml]\�Zgnaf]�k]e]f�lj]Yl]\�Zq�@]f]K]d]Yk]j(� l`]�k]fkalanalq�ogmd\�

Z]�mh�lg� - , W�g^�najmk�\admlagf�$[gjj]khgf\af_�lg�,*,,-0�F6Y7W\"'�Mg�^mjl`]j� aehjgn]�

l`]�k]fkalanalq(�Z][Ymk]�l`]j]�Yj]�gfdq�k]n]f�kal]k�^gj� e]l`agfaf]�af�;AO�_=�Yeafg�

Y[a\� k]im]f[](�o]�eYq�mk]�gl`]j�Yeafg� Y[a\k� km[`�Yk� d]m[af]�gj�Y�[geZafYlagf�g^�

e]l`agfaf]�Yf\�d]m[af]�Yk�l`]�jY\agY[lan])dYZ]d]\�Yeafg�Y[a\k*� Bf�hYjla[mdYj(�oal`�l`]�

[mjj]fl�d]n]d�g^�>EBL:�l][`fgdg_q(�al�ogmd\�Z]�hgkkaZd]�lg�[gfka\]jYZdq�]f`Yf[]�l`]�

k]fkalanalq�g^�l`]�ljYfk[jahlagf)ljYfkdYlagf�g^�I<K�hjg\m[l*�<mjj]fl�]^^gjlk�Yj]�\aj][l]\�

lg�]klYZdak`af_�Yf�>EBL:�^gj�\]l][lagf�g^�l`]�_=�hgdqh]hla\]�mkaf_�Y�hYaj�g^�kh][a^a[�

egfg[dgfYd�YflaZg\a]k*
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-'.�EbZZN_f�\S�_R`bYa`�N[Q�P\[PYb`V\[`

<geZaf]\�I<K� Yf\�@D�K@IGE�hjgl]af�kqfl`]kak�YkkYq�oYk�mk]\� lg�\]l][l�;AO� -� af�

Zgnaf]�k]e]f*�M`]�e]l`g\�oYk�ZYk]\�gf�l`]�I<K�Yehda^a[Ylagf� g^�Y�`a_`dq�[gfk]jn]\�

_dq[ghjgl]af�_=�k]im]f[]�g^�l`]�najmk*�M`]�^gjoYj\�hjae]j�[gflYaf]\�l`]�M3�hjgegl]j�

k]im]f[]� lg� Yddgo� ^gj�ljYfk[jahlagf� g^�l`]� I<K�hjg\m[l*� M`]� I<K�Yehda^a[Ylagf�

[gf\alagfk� o]j]� ghlaear]\� ^gj�F_W É� [gf[]fljYlagf(� hA(� Yf\� MYiIdmk� Egf_� I<K�

hgdqe]jYk]*�@]f]K]d]Yk]j(�Y�hjghja]lYjq�fm[d]a[�Y[a\�j]d]Ykaf_�[g[clYad� l`Yl�j]d]Yk]k�

=G:�̂ jge�najmk�hYjla[d]k� af�I<K(� [Yf�]daeafYl]�[jgkk)[gflYeafYlagf�Yf\�j]\m[]�l`]�

kYehd]�hj]hYjYlagf�lae]*�@]f]K]d]Yk]j�oYk�mk]\�lg�j]d]Yk]�l`]�;AOd�=G:�^jge�l`]�

najmk�hYjla[d]k*�P`]f�l`]�I<K�oYk�mk]\�lg�\]l][l�;AO�-� af�najmk�[mdlmj](� ,*.4�M<B=1,�

af� najmk� [mdlmj]� [gmd\� Z]� \]l][l]\*� M`]� kh][a^a[alq� g^� ;AO� -� _=� =G:� oYk�

\]egfkljYl]\�Zq�l`]�^Y[l�l`Yl�Ydd�l`]� -/� kljYafk�g^�;AO�-�_Yn]�I<K�hjg\m[lk�oal`�l`]�

]ph][l]\� kar]� g^� -/,2� ZYk]�hYajk(� Yf\� al�oYk� ^mjl`]j�[gf^aje]\�Zq�^an]� j]klja[lagf�

]frqe]�YfYdqk]k*�P`]f�I<K�oYk�mk]\�lg�\aj][ldq�\]l][l�;AO�-� af�Zgnaf]�k]e]f(�Y�

-61,� \admlagf�g^�Zgnaf]�k]e]f�oal`�najmk�\adml]\�mh� lg� -,#W�_Yn]�Y�hgkalan]� j]kmdl*�

Ago]n]j�;AO�-� =G:�af�`a_`)[gf[]fljYlagf�Zgnaf]�k]e]f�[gmd\�fgl�Z]�\]l][l]\�Zq�

l`]�@]f]K]d]Yk]j�hjg[]\mj]�Z][Ymk]�g^�af`aZalgjq�[gehgf]flk�af�Zgnaf]�k]e]f*

P`]f�Ijgl]afYk]�D�af�I<K�Zm^^]j�oYk�mk]\�lg�hmja^q�Yf\�akgdYl]�;AO�-�=G:�^jge�

Zgnaf]� k]e]f� Yf\� l`]f�l`]� kmh]jfYlYfl�oYk� mk]\� af�I<K(� l`]�j]kmdlk� k`go]\� l`Yl�

k]e]f�\adml]\� -6.,� gj� -6� 1,�oYk� a\]Yd� ^gj�\]l][lagf�g^�;AO� -� mkaf_�I<K*� Oajmk
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\adml]\�mh�lg� - , #W�$.4,�M<B=1,%�Yf\� -,#W� $.4�F6<7W\"�[gmd\�Z]�\]l][l]\*� >n]f�af� -61�

Yf\�- 6 - , �\admlagf�g^� k]e]f(� hgkalan]�j]kmdlk�o]j]�gZlYaf]\�^gj�l`]�najmk�\admlagf� - , # U

:�[gmhd]\�@D�K@IGE�ljYfk[jahlagf)ljYfkdYlagf�kqkl]e�oYk�mk]\�lg�]phj]kk�l`]�_=� mkaf_�

l`]�I<K�hjg\m[l�l`Yl�oYk�hjg\m[]\�Zq�Y� -,)^gd\�k]jaYd�\admlagf�g^�najmk�af� -6.,�\admlagf�

g^�Zgnaf]�k]e]f*�:^l]j�l`]�L=L)I:@>�_]d(�Y� 0.�c=Y�_=�h]hla\]� [gmd\�Z]�nakmYdar]\�

Zq�YmlgjY\ag_jYh`q�o`]f�najmk�oYk�\adml]\�mh�lg� -,#U�M`]k]�j]kmdlk�\]egfkljYl]\�l`Yl�

Y�[geZaf]\�I<K�Yf\�@D�K@IGE�hjgl]af�kqfl`]kak�oYk� egj]�k]fkalan]� l`Yf�ljY\alagfYd�

I<K�^gj�\aj][l�\]l][lagf�g^�;AO�-� af�Zgnaf]�k]e]f*

1 )



D898D8@68E

:<D>KF:GG�F(�PRE>K�K*�M`]�=G:�g^�Yf�BIO�kljYaf�g^�Zgna\�`]jh]knajmk� B� af�kY[jYa�
_Yf_daY�\mjaf_�dYl]f[q�Y^l]j�afljYnY_afYd�af^][lagf*�O]l�Fa[jgZagd�-5407�56�1/)2/*

;:;BND�E:�EÖBM:EB>G�C(� O:G�=KNG>G�EBMM>E)O:G�=>G�ANKD�L(�S:F;�M(�
E:PF:G�CI(�AN@A>L�@(�@B??HK=�@:�Ijgl][lagf�g^�[Ylld]�̂ jge�Zgnaf]�`]jh]knajmk�lqh]�
B�$;AO)-%�af^][lagf�Zq�aeemfarYlagf�oal`�af\ana\mYd�najYd�_dq[ghjgl]afk*�Oajgdg_q�-5437� -156�
13)22*

;:;BND� E:� E:PF:G� CI(� ;ÄE>?>E=M� HAF:GG� A*� OajYd)ZY[l]jaYd� kqf]j_akla[�
afl]jY[lagfk�af�j]khajYlgjq�\ak]Yk]*�:\n�Oajmk�K]k�-5447�/16�.-5).05*

;BML<A�O*�Bf^][lagmk�Zgnaf]�j`afgljY[`]alak�najmk�af^][lagf�af�Zmdd(�oal`�kh][aYd�j]^]j]f[]�lg�
hj]hmlaYd�af^][lagf*�:hhd�Fa[jgZagd�-53/7�.26�//3)/0/*

;BML<A�O*� I]jkakl]f[]�g^�af^][lagf�oal`�af^][lagmk�Zgnaf]�j`afgljY[`]alak�najmk�af�=Yfak`�
[Ylld]�`]j\k*�Ggj\�O]l�F]\�-5347�/,6� -34)-41*

;HL<A�C<(�D::LAH>D�FC(�DKH>L>�:A(�O:G�HBKL<AHM�BM*�:f�Yll]fmYl]\�Zgnaf]�
`]jh]knajmk�-�eYjc]j�nY[[af]�af\m[]k�Y�Z]ll]j�hjgl][lagf�l`Yf�log�afY[lanYl]\�eYjc]j�nY[[af]k*�
O]l�Fa[jgZagd�-5527�1.6�../)./0*

;K:D>� ?(� LMN==>KM� FC*� Fgd][mdYj� ]ha\]eagdg_q� Yf\� hYl`g_]f]kak� g^� jmeafYfl�
`]jh]knajmk� af[dm\af_� Zgnaf](� Zg^lYdg(� Yf\� [Yhjaf]� `]jh]knajmk� -� Yf\� Zgnaf]� ]f[]h`Ydalak�
`]jh]knajmk*�:mkl�O]l�-� -5417�2.6�//-)//0*

;KNGG>K�=(�>G@>EL�F(�L<APRS>K�F*�PRE>K�K*�:�[gehYjakgf�g^�l`j]]�l][`faim]k�
^gj�\]l][laf_�Zgnaf]�`]jh]knajmk�lqh]�-�$;AO�-%�af�fYlmjYddq�Yf\�]ph]jae]flYddq�[gflYeafYl]\�
Zgnaf]�k]e]f*�Sm[`l`q_�-5447�./6� -)5*

<:KI>GM>K�=>(�FBLK:�O*�L]im]f[]k�g^�l`]�Zgnaf]�`]jh]knajmk� -� `gegdg_m]�g^�̀ ]jh]k�
kaehd]p�najmk�lqh])-� Ydh`Y)ljYfk)af\m[af_�^Y[lgj�$NE04%*�@]f]�-55.7� --56�.15).2/*

<A:IF:G�FL(�EN<:L�FA(�A>;>KM�<G(�@HH=>R�K@*�LmjnanYd�g^�af^][lagmk�Zgnaf]�
j`afgljY[`]alak�najmk�af�klgj]\�Zgnaf]�k]e]f*�O]l�L[a�<geemf�-5357�/6� -/3)-/5*

<A:L>�<<(� E>M<APHKMA�@C*�;gnaf]�`]jh]knajmk� -� _BO)]phj]kkaf_�[]ddk�j]kakl�najmk�
h]f]ljYlagf*�C�@]f�Oajgd� -5507�316� -33)-4-*

<AKBLM>GL>G�EL(� F:=L>G�D@(� GREBG�;(� KHGLAHEM�E*� :� [gfljaZmlagf� lg� l`]�
kqkl]eYlarYlagf�g^�Zgnaf]�`]jh]knajmk� -�ZYk]\�gf�_]fgea[�eYhhaf_�Zq�j]klja[lagf�^jY_e]fl�
hYll]jf�YfYdqkak*�Oajmk�K]k�-5527�026� -33)-4.*

1 *



<HEEBGL�CD(�:R>KL�OD(�<:KF:G�C*�>nYdmYlagf�g^�Yf�Yfla_]f)[Yhlmj]�>EBL:�^gj�l`]�
\]l][lagf�g^�Zgnaf]�`]jh]knajmk�lqh]� B� k`]\\af_�^jge�^]]\dgl�[Ylld]*�O]l�Fa[jgZagd�-5447� -26�
-,-)-,3*

<HQ�CF(�S:F;�MC(�;:;BND�E:*�;gnaf]�`]jh]knajmk� -�6� aeemf]�j]khgfk]k�af�ea[]�Yf\�
[Ylld]�afb][l]\�oal`�hdYkea\�=G:*�CgmjfYd�g^�Oajgdg_q�-55/7�236�1220)1223*

=:MM:� N(� =:L@NIM:�:*� >phj]kkagf� Yf\� kmZ[]ddmdYj� dg[YdarYlagf� g^�hgdagnajmk�OI_)�
hj][mjkgj�hjgl]af�/:;� af�>mcYjqgla[�[]ddk6�>na\]f[]�^gj�_dq[gkqdYlagf�af�naljg*� CgmjfYd�g^�
Oajgdg_q�-5507�246�0024)0033*

=>GBL�F(�D::LAH>D�FC(�O:G�HBKL<AHM�CM(�I:LMHK>M�II(�MABKR�>*�JmYflalYlan]�
Ykk]kke]fl�g^�l`]�kh][a^a[�<=0'�M�dqeh`g[ql]�hjgda^]jYlan]�j]khgfk]�af�Zgnaf]�`]jh]knajmk� -�
aeemf]�[Ylld]*�O]l�Beemfgd�BeemfghYl`gd�-5507�0.6�.31).42*

=>GG>MM�=I(�;:K:L:�CH(�CHAGLHG�KA*�Bf^][lagmk�Zgnaf]�j àfgljY[`]alak�najmk6�klm\a]k�
gf�l`]�n]f]j]Yd�[Yjja]j�klYlmk�af�jYf_]�[Ylld]*�K]k�O]l�L[a�-5327�.,6�33)4/*

=K>P�MP(�A>PM?M)M:REHK�<(�P:MLHG�E(�>=P:K=L�L*�>^^][l�g^�klgjY_]�[gf\alagfk�
Yf\�[mdlmj]�l][`faim]�gf�l`]�akgdYlagf�g^�af^][lagmk�Zgnaf]�j`afgljY[`]alak�najmk�^jge�Zgnaf]�
k]e]f*�O]l�K][�-5437� -.-6�103)104*

>G@>EL� F(� :<D>KF:GG� F*� IYl`g_]f]kak� g^�jmeafYfl� `]jh]knajmk� af^][lagfk*� O]l�
Fa[gjZagd�-5527�1/6�/)-1*

?>AE>K� ?(� A>KKF:GG� CF(� L::EFNEE>K�:(� F>MM>GE>BM>K�M<(� D>BE� @F*�
@dq[ghjgl]af�BO�g^�Zgnaf]�`]jh]knajmk� -)]phj]kkaf_� []dd� daf]�[gehd]e]flk� Yf\� j]k[m]k� Y�
[gf\alagfYddq�d]l`Yd�najYd�emlYfl*�C�Oajgd� -55.7�226�4/-)4/5*

?HKK>LM>K�:(�?:KK>EE�A(�PBEDBGLHG�@(�D:R>�C(�=:OBL)IHRGM>K�G(�FBGLHG�
M*�<gfkljm[lagf�Yf\�hjgh]jla]k�g^�Y�emlYfl�g^�̀ ]jh]k�kaehd]p�najmk�lqh]�-�oal`�_dq[ghjgl]af�
A�[g\af_�k]im]f[]k�\]d]l]\*�C�Oajgd�-55.7�226�/0-)/04*

A:FF>KL<AFB=M�P(�EN=PB@�A(�;NAD�A*�Lh][a^a[alq�g^�[d]YnY_]�af�j]hda[Ylan])^gje�
=G:�g^�Zgnaf]�`]jh]knajmk� -*�C�Oajgd�-5447�2.6� -/11)-/2/*

A:KE:G=� KC(� IHMM>K�::(� O:G� =KNG>G� EBMM>E)O:G�=>G�ANKD� L(� O:G�
=HGD>KL@H>=� C� I:KD>K�F=(�S:F;�MC(� C:GS>G�>=*� M`]�]^^][l� g^�kmZ)mfal� gj�
eg\a^a]\�dan]�̀ ]jh]k�najmk)-�nY[[af]k�gf�l`]�]^^a[Y[q�g^�Y�j][geZafYfl�IYkl]mj]ddY�`Y]egdqla[Y�
nY[[af]�^gj�l`]�hj]n]flagf�g^�j]khajYlgjq�\ak]Yk]*�<Yf�O]l�C�-55.7�//6�3/0)30-*

AB@N<AB� K*� Laehd]� Yf\� jYha\� hj]hYjYlagf� g^�kYehd]k� ^gj� I<K*� Bf6� I<K�M][`fgdg_q6�
Ijaf[ahd]k�Yf\�Yhhda[Ylagf�̂ gj�=G:�Yehda â[Ylagf(�]\*�A�:*�>jda[ *̀�Llg[clgf�Ij]kk(�G]o�Rgjc(�
G*�R*� -5457�/-)/4

1 +



AHLL:BG�:(� L<A:G@�EF(� CHG>L�<*� B\]fla^a[Ylagf�g^�_]f]�hjg\m[lk� ]f[g\]\�Zq� l`]�
dYl]f[q)j]dYl]\�_]f]�g^�Zgnaf]�`]jh]knajmk� B*�C�Oajgd� -5517�257�1/01)1/1.*

AN<D�K:(�FBEE:K�I@(�>O:GL�=A(�LM:;E>L�CP(�KHLL�:*�I]fghgkl`alak�Ykkg[aYl]\�
oal`�af^][lagmk�Zgnaf]�j àfgljY[`]alak)af^][lagmk�hmklmdYj�nmdngnY_afalak�$B*;*K*)B*I*O*%�najmk�
af�Y�klm\�g^�Zmddk*�O]l�K][�-53-7�4 4 6�.5.).53*

ANM<ABG@L� =E(� O:G� =KNG>G� EBMM>E)O:G� =>G� ANKD� L(� ;:;BND� E:*�
Eqeh`g[ql]�hjgda^]jYlan]�j]khgfk]k�lg� k]hYjYl]\�Zgnaf]�`]jh]knajmk� B� hjgl]afk�af� aeemf]�
[Ylld]*�C�Oajgd�-55,7�206�1--0)1-..*

ANM<ABGLHG�E(�;KHPG>�A(�P:K@>GM�O(�=:OBL)IHRGM>K�G(�IKBFHK:<�L(�
@HE=LFBMA�D(�FBGLHG�:<(�CHAGLHG�=<*�:�fgn]d�`]jh]k�kaehd]p�najmk�_dq[ghjgl]af(�
_E(� ^gjek� Y� [gehd]p� oal`�_dq[ghjgl]af� A� $_A%� Yf\� Y^^][lk� fgjeYd� ^gd\af_� Yf\� kmj^Y[]�
]phj]kkagf�g^�_A*�C�Oajgd�-55.7�2 2 6�..0,)..1,*

ARE:G=�LC(�>:LM>K=:R�;<(�I:PEBLA�K*�:flaZg\q�d]n]dk�Yf\�aeemfalq�lg�af^][lagmk�
Zgnaf]�j`afgljY[`]alak�najmk�$B;K%�af^][lagf�af�Pak[gfkaf�\Yajq�[Ylld]*�=]n�;agd�LlYf\� -5307�
.46�1-,*

D::LAH>D�FC(�FH>KF:G�:(�F:=B<�C(�KBCL>PBCD�?:(�JN:D�C(�@B>ED>GL�:E(�
O:G�HBKL<AHM�CM*�:�[gfn]flagfYddq�Yll]fmYl]\�_dq[ghjgl]af�>)f]_Ylan]�kljYaf�g^�Zgnaf]�
`]jh]knajmk�lqh]� B� ak�Yf�]^^a[Y[agmk�Yf\�kY^]�nY[[af]*�OY[[af]�-5507� -.6�0/5)000*

D::LAH>D�FC(�O:G�HBKL<AHM�CM*�>Yjdq�aeemfalq�af\m[]\�Zq�Y�dan]�_>)f]_Ylan]�Zgnaf]�
`]jh]knajmk�-�eYjc]j�nY[[af]*�O]l�Fa[jgZagd�-5527�1/6� -5-)-53*

D:AKL�K?(�CHAGLHG�F>(�;>G=>K�@F*�Llm\a]k�gf�l`]�\]l][lagf�g^�af^][lagmk�Zgnaf]�
j`afgljY[`]alak�najmk�af�Zgnaf]�k]e]f*�Ijg[�:e]j�:kkg[�O]l�EYZ�=aY_�-5337�.,6� -43).,4*

D>EEBG@�<E(�L<ABII>K�d:�LMKNF�@>(�<:KELHG�K;(�MBEMHG�@>*�Bf^][lagmk�Zgnaf]�
j àfgljY[`]alak�$B;K%�YZgjlagf7�gZk]jnYlagf�gf�af[a\]f[]�af�nY[[afYl]\�Yf\�fgf)nY[[afYl]\�Yf\�
]phgk]\�[Ylld]k*�<gjf]dd�O]l�-53/7�2/6�/4/)/45*

D>G=KB<D�CP(�@BEE>LIB>�CA(�F<>GM>>�D*�Bf^][lagmk�hmklmdYj�nmdngnY_afalak�g^�[Ylld]*�
<ge]N�O]l�-5147�046�014)051*

DA:MM:K�LD(� O:G�=KNG>G�EBMM>E)O:G�=>G�A:KD>� L(� :MM:A)IHDN� LD(�
;:;BND�E:� MBDHH� LD*� B\]fla^a[Ylagf�Yf\� [`YjY[l]jarYlagf�g^�Y�Zgnaf]� `]jh]knajmk)-�
$;AO)-%�_dq[ghjgl]af�_E�o à[ �̀ak�j]imaj]\�^gj�hjgh]j�Yfla_]fa[alq(�hjg[]kkaf_(�Yf\�ljYfkhgjl�
g^�;AO)-�_dq[ghjgl]af�_A*�Oajgdg_q�-5527�.-56�22)32*

DB;>G@>�?L(�A:KKBL�EF(�F<D>GG:�ID(�P:=HPLD:�=(�R:LHG�<O*�:ehda^a[Ylagf�
g^�kljYafk�g^�Zgnaf]�`]jh]knajmk� -� Zq�mk]�g^�hgdqe]jYk]�[`Yaf�j]Y[lagf�oal`�hjae]jk�af�l`]

4/



l`qea\af]�cafYk]�j]_agf*�:e�C�O]l�K]k�-5507�116� -.,2)-.-.(

DBM�L(�DBM�F(�F<<HGG>EE�L*�BfljYemk[mdYj�Yf\�afljYnY_afYd�nY[[afYlagf�g^�hj]_fYfl�[gok�
oal`�l`qea\af]�cafYk])f]_Ylan](�l]eh]jYlmj]�j]kaklYfl�af^][lagmk�Zgnaf]�j`afgljY[`]alak�najmk�
$Zgnaf]�`]jh]knajmk�-%*�OY[[af]�-5427�06�11)2-*

DK:FIL�C:(�JN:D�L(�P>>K=F>>LM>K�D(�O:G�HBKL<AHM�CM*�<gehYjYlan]�klm\q�
gf� kapl]]f�]frqe])dafc]\�aeemfgkgjZ]fl�YkkYqk�^gj�l`]�\]l][lagf�g^�YflaZg\a]k� lg�Zgnaf]�
`]jh]knajmk�-� af�[Ylld]*�O]l�Fa[jgZagd�-55/7�/16� --).-*

DK:FIL� C:(� F:@=:E>G:� C(� JN:D� C(� P>>K=F>>LM>K�D(� D::LAH>D�FC(�
F:KBL)O>E=ANBL� F:(� KBCL>PBCD�?:(� D>BE� @(� O:G�HBKL<AHM� CM*� :� kaehd](�
kh][a^a[(�Yf\� à_ d̀q�k]fkalan]�Zdg[caf_�]frqe])dafc]\�aeemfgkgjZ]fl�YkkYq�^gj�\]l][lagf�g^�
YflaZg\a]k�lg�Zgnaf]�`]jh]knajmk�-*�C�<daf�Fa[jgZagd�-5507�/.6�.-31).-4-*

DNMBLA� @(� F:BGIKBS>� M(� KH<D� =*� <`YjY[l]jarYlagf� g^� l`]� dYl]f[q)j]dYl]\�
ljYfk[jahlagfYddq� Y[lan]� j]_agf� g^�l`]� Zgnaf]� `]jh]knajmk� -� _]fge]*� C� Oajgd� -55,7� 206�
13/,)13/3*

E:M<AF:G�=L*�I<K�Yhhda[Ylagf�af�hYl`gdg_q6�hjaf[ahd]k�Yf\�hjY[la[]*�Hp^gj\�Nfan]jkalq�
Ij]kk6�G]o�Rgjc*� -5516� -)-2*

E>:KR�MI(�LIEBMM>K�@:*�Bf^][lagmk�Zgnaf]�j`afgljY[`]alak*� Bf6�<Ykljg�:>�Yf\�A]mk[`]d]�
PI�]\k*�O]l]jafYjq�=aY_fgkla[�Oajgdg_q*�Ll*�Egmak6�FgkZq)R]Yj�;ggc�Bf[(� -55.6� -,.)-,2*

E>>�>RAI(�AN�G(�RN:G�LL?(�<HQ�E:(�;K:=E>R�:(�E>>�PA*�A>KKNI�D*� =mYd�
jgd]k�g^�l`]�j]lafgZdYklgeY�hjgl]af�af�[]dd�[q[d]�j]_mdYlagf�Yf\�f]mjgf�\a^^]j]flaYlagf*�@]f]k�
=]n�-5507�4 6�.,,4).,.-*

E>PBL� IC(� <HQ� @C(� O:G� =KNG>G� EBMM>E)O:G� =>G� ANKD� L(� ;:;BND�E:*�
Igdqfm[d]gla\]�nY[[af]k�af�YfaeYdk6�]f`Yf[af_�Yf\�eg\mdYlaf_�j]khgfk]k*�OY[[af]� -5537� -16�
42-)420*

EB:G@�QI(�;:;BND�E:(�O:G�=KNG>G�EBMM>E)O:G�=>G�ANKD�L(�?BMSI:MKB<D�
=K(�S:F;�MC*�;gnaf]�`]jh]knajmk�-�YllY[`e]fl�lg�h]jeakkan]�[]ddk�ak�e]\aYl]\�Zq�alk�eYbgj�
_dq[ghjgl]afk�_d(�_af(�Yf\�_BO*�C�Oajgd�-55-7�216� --.0)--/.*

EB:G@�QI(� M:G@�F(�F:GGL�;(�;:;BND�E:(�S:F;�MC*� B\]fla^a[Ylagf�Yf\�\]d]lagf�
emlY_]f]kak�g^�l`]�Zgnaf]�`]jh]knajmk� -� \NMIYk]�_]f]�Yf\�Y�_]f]�`gegdg_gmk�lg�`]jh]k�
kaehd]p�najmk�NE05*1*�Oajgdg_q�-55/Y7� -5160.)1,*

EB:G@�Q(� ;:;BND�E:(� S:F;� MC*� FYhhaf_� g^�`]hYjaf)Zaf\af_� kljm[lmj]k� gf�Zgnaf]�
`]jh]knajmk�-�Yf\�hk]m\gjYZa]k�najmk�_dA�_dq[ghjgl]afk*�Oajgdg_q�-55/Z7� -506�.//).0/*
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EN=PB@�A*�;gnaf]�̀ ]jh]knajmk*�Bf6�KgareYf�]\k�M`]�`]jh]knajmk*�G]o�Rgjc7�Id]fme�Ij]kk(�
-54/6� -/1).-0*

F:=BG�LA(�RHKD�<C(�F<D>K<A>K�=@*�BkdYlagf�g^�l`]�af^][lagmk�Zgnaf]�j`afgljY[`]alak�
najmk*� L[a]f[]�-5127� -.06�3.-)3..*

F:KLA:EE�KE(�KH=KB@N>S�EE(�E>M<APHKMA�@C(�/=*�<`YjY[l]jarYlagf�g^�]fn]dgh]�
hjgl]afk�g^�af^][lagmk�Zgnaf]�j`afgljY[`]alak�najmk�$Zgnaf]�`]jh]knajmk� -%�Zq�Zag[`]ea[Yd�Yf\�
aeemfgdg_a[Yd�e]l`g\k*�C�Oajgd�-5427�136�301)31/*

F:LKB�L:(�HELHG�P(�G@NR>G�IM(�IKBGL�L(�=>K>@M�=*�KYha\�\]l][lagf�g^�Zgnaf]�
`]jh]knajmk�-�af�l`]�k]e]f�g^�af^][l]\�Zmddk�Zq�Y�f]kl]\�hgdqe]jYk]�[`Yaf�j]Y[lagf�YkkYq*�<Yf�
C�O]l�K]k� -5527�2,6� -,,)-,3*

F:R?B>E=�C>(�@HH=�IC(� O:GHHKM�AC(� <:FI;>EE�:K(� K>>=�=>*� <dgfaf_�Yf\�
[d]YnY_]�kal]�eYhhaf_�g^�=G:�̂ jge�Zgnaf]�`]jh]knajmk�-� $<ggh]j�kljYaf%*�C�Oajgd�-54/7�036�
.15).20*

F<@>H<A�=C(�=:EKRFIE>�F:(�=:OBLHG�:C(�=HE:G�:(�?K:F>�F<(�F<G:;�=(�
I>KKR�EC(�L<HMM�C>(�M:REHK�I*�M`]�[gehd]l]�=G:�k]im]f[]�g^�l`]�dgf_�mfaim]�j]_agf�
af�l`]�_]fge]�g^�̀ ]jh]k�kaehd]p�najmk�lqh]� -*�C�@]f�Oajgd�-5447�256� -1/-)-130*

F<D>K<A>K�=<(�FHNEMHG�C>(�D>G=KB<D�CP(� L:BMH�C*�K][]fl�\]n]dghe]fl�gf�
mhh]j�j]khajYlgjq�\ak]Yk]�g^�[Ylld]*�Ijg[�:ffm�F]]l�NL�:eaf�A]Ydl`�:kkg[� -5117�156� -1-)�
-3.*

F>>G:�A(�F:A;N;:GB(�:LBF�D*�:hhda[Ylagf�g^�I<K�e]l`g\gdg_q�af�[daf[Yd�\aY_fgkla[k6�
I<K�l][`fgdg_q6�<mjj]fl�BffgnYlagfk*�<K<�hj]kk�Bf[(� -5516�/,4)/.0*

FBEE>K�CF(�PA>MLMHG>�<:(� O:G�=>K�F::M>G�FC*� :Zgjla^Y[a]fl� hjgh]jlq� g^�
Zgnaf]�`]jh]knajmk� lqh]� -� akgdYl]k� l`Yl� j]hj]k]fl�l`j]]� kmZlqh]k�\]l]jeaf]\�Zq�j]klja[lagf�
]f\gfm[d]Yk]�YfYdqkak�g^�najYd�=G:*�:e�C�O]l�K]k� -55-7�1.6�014)02-*

FBLK:�O(�;ENF>GMA:E�KF(�;:;BND�E:*�Ijgl]afk�Lh][a^a]\�Zq�Zgnaf]�`]jh]knajmk� -�
$af^][lagmk�Zgnaf]�j`afgljY[`]alak�najmk%*�C�Oajgd�-54-7�0,6�/23)/34*

FBLK:�O(�G>ELHG�K(�LFBMA�F*� L]im]f[]�g^�Y�Zgnaf]�`]jh]knajmk�lqh])-� _dq[ghjgl]af�
_]f]�l`Yl�ak�̀ gegdg_gmk�lg�l`]�`]jh]k�kaehd]p�_]f]�^gj�l`]�_dq[ghjgl]af�_;*�Oajgdg_q�-5447�
-226�10.)105*

GR:@:IG(�F<D>K<A>K�=@*�IYl`g_]f]kak�g^�;gnaf]�`]jh]knajmk�-� $;AO�-%�af^][lagf6�
afl]jY[lagfk�g^�l`]�najmk�oal`�h]jah`]jYd�Zgnaf]�Zdgg\�[]ddmdYj�[gehgf]flk*�<geh�Beemfgd�
Fa[jgZagd�Bf^][l�=ak�-5357�.6�143)2,.*
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HD:S:DB�D(�AHG=:�>(�FBG>MHF:�M(�DNF:@:BM*�F][`Yfakek�g^�f]mljYdarYlagf�Zq�
egfg[dgfYd� YflaZg\a]k� lg� \a^^]j]fl� Yfla_]fa[� kal]k� gf� l`]� Zgnaf]� `]jh]knajmk� lqh]� -�

_dq[ghjgl]afk*�Oajgdg_q�-5427� -1,6�.2,).20*

HD:S:DB�D(�D:P:DNK:�A(�HD:=:�F(�AHG=:�>(�FBG>MHF:�M(�DNF:@:B�M*�
BfljY[]ddmdYj� dg[YdarYlagf� Yf\� ljYfkhgjl� g^� l`j]]� \a^^]j]fl� Zgnaf]� `]jh]knajmk� lqh]� -�
_dq[ghjgl]afk�afngdn]\�af�f]mljYdarYlagf*�:j[`�Oajgd�-5437�5.6� -3).2*

HD:S:DB�D(�P:M:G:;>�F(�AHG=:�>(�DNF:@:B�M*�Beemf]�j][g_falagf�hYll]jf�g^�
Zgna\�`]jh]knajmk� -)af^][l]\�jYZZalk�Y_Yafkl�eYbgj�_dq[ghjgl]afk*� C�O]l�F]\�L[a� -55-7�1/6�
-/3)-/5*

HK>LADHO:�L?(�@EHMHO�:@(�L>F>GBDA=F�OB(�FBG>GDHO:�,, (�INSRK>O�:M(�
MBDNGHO:�GO(�;:MNKBG:�A(�I>MK>GDH�O:� BEÖB<A>O�::�T=]l][lagf�g^�Zgnaf]�
af^][lagmk� j`afgljY[`]alak�najmk�Zq�`qZja\arYlagf�mkaf_� fgfjY\agY[lan]�=G:)hjgZ]kC*� Oghj�
Oajmkgd�-5517�0,6�.35).4.*

I:<<B:KBGBF(�:@K>LMB:�=>LBFHG>�?(�IHEB�@(�MHKK>MM:�>(�LB<<:K=B�:@(�
F>G>O>KBK(�@BG>EEB>*�=]l][lagf�g^�Zgnaf]�`]jh]k�najmk�B�$;AO)B%�k]e]f�af^][lagfk�Zq�
Y�\gl)Zdgl�`qZja\arYlagf�YkkYq*�;j�O]l�C�-5447� -006�11)2/*

I:LMHK>M� II(� ;:;BND� E:� FBLK:� O(� @KB>;>E� I*� K]Y[lanYlagf� g^�
l]eh]jYlmj])k]fkalan]�Yf\�fgf)l]eh]jYlmj])k]fkalan]�af^][lagmk�Zgnaf]�j àfgljY[`]alak�nY[[af]�
najmk�oal`�\]pYe]l`Ykgf]*�Bf^][l�Beemf�-54,7�.56�04/)044*

I:LMHK>M�II(�MABKR�>(�;KH<A>K�;(�=>K;HO>G�@*�;gna\�`]jh]knajmk� -� af^][lagf�
g^�[Ylld]6�hYl`g_]f]kak(�dYl]f[q(�[gfk]im]f[]k�g^�dYl]f[q*�:ff�K][`�O]l�-54.7� -/6�..-)./1*

IK>GMB<>�E(�L:G=>KL�3) �I>K>S�F(�D:MH�K(�L:PB<D:�C(�H=:�R(�C:LDHELDB=(�
?NKF:GB:D�C(�LFBMA�;K*�M`qjgljghaf�$MLA%�j][]hlgj�YmlgYflaZg\a]k�\g�fgl�Yhh]Yj�lg�
Zaf\�lg�l`]�MLA�j][]hlgj�hjg\m[]\�af�Yf�af�naljg�ljYfk[jahlagf+ljYfkdYlagf�kqkl]e*�CgmjfYd�g^�
[dafa[Yd�]f\g[jafgdg_q�Yf\�e]lYZgdake�-5537�4.6� -.44)-.5.

K>@>E� <:� :R>KL� OD(� <HEEBGL� CD*� KYha\(� k]fkalan](� [geh]lalan]� k]jgdg_a[�
]frqe])dafc]\�aeemfgkgjZ]fl�YkkYq�̂ gj�\]l][laf_�k]jme�YflaZg\a]k�lg�Zgnaf]�`]jh]knajmk�lqh]�
-*�C�<daf�Fa[jgZagd�-5437�.1�6�.0-4).0.-*

KNL>PND�?(�D::LAH>D�F(�D>>�@(�I::E�A(�KNNEL�K(�O:G�>G@>E>G;NK@�?(�
O:G�HBKL<AHM�C*�Bf�naljg�Yf\�af�nang�h`]fglqh]k�Yf\�aeemfg_]fa[�hjgh]ja]k�g^�Zgnaf]�
`]jh]knajmk� -�emlYflk�oal`�Y�\]d]lagf�af�l`]�_<(�_@(�_d�gj�@>�_]f]�Ijg[*� -5l`�`]jh]knajmk�
Pgjck`gh(�OYf[gmn]j(� -550

KH<D�=E(�;>:F�LE(�F:R?>E=�> *�FYhhaf_�Zgnaf]�`]jh]knajmk�lqh]�-� dYl]f[q)j]dYl]\�
KG:�af�lja_]eafYd�_Yf_daY�g^�dYl]fldq�af^][l]\�jYZZalk*�C�Oajgd�-5437�2-6�/4.3)/4/-*
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KH<D� =(� EHD>GL@:K=� - � E>PBL� M(� DNMBLA� @*� <`YjY[l]jarYlagf� g^�
\]pYe]l`Ykgf])af\m[]\� j]Y[lanYlagf� g^�dYl]fl� Zgnaf]� `]jh]knajmk� -*� C� Oajgd� -55.7� 2 2 6�
.040).05,*

KHBSF:G� ;(� =>LKHLB>KL� =<(� ?E><D>GLM>BG� ;(� EHI>S� <(� FBGLHG� :<(�
LMN==>KM�FC*�M`]�^Yeadq�A]jh]knaja\Y]6�:f�mh\Yl]*�:j[`�Oajgd�-55.7� -./6�0.1)005*

KHBSF:G�;(�L>:KL�:*�A]jh]k�kaehd]p�najmk]k�Yf\�l`]aj�j]hda[Ylagf*� Bf6�?a]d\k�;G(�Dfah]�
=F(�Agod]q(�]\k*�?mf\Ye]flYd�najgdg_q(�/j\�]\*�Eahhaf[gll)KYn]f(�I`adY\]dh`aY(� -551*

L:GMNK=>�@(�=:�LBEO:�G(�OBEE:K>L�K(�M:;�:K>L�>(�LHE:G:�:(�;:NMBLM:�CF(�
<:LMKH�CF*� KYha\�Yf\�`a_`�k]fkalanalq�l]kl�^gj�\aj][l�\]l][lagf�g^�Zgnaf]�`]jh]knajmk)-�
_]fge]�af�[dafa[Yd�kYehd]k*�O]l�Fa[jgZagd�-5527�056�4-)5.*

L:BDB�LD(�L<A:K?�L(�?:EHHG:�?(�FNEEBL�D(�AHKG�@(�>KEB<A�A:(�:KGA>BF�G*�
>frqeYla[�Yehda^a[Ylagf�g^�I)_dgZmdaf�_]fgea[� k]im]f[]k� Yf\� j]klja[lagf� kal]� YfYdqkak� ^gj�
\aY_fgkak�g^�ka[cd]�[]dd�Yf]eaY*�L[a]f[]�-5417�./,6� -/1,)-/10*

L<A:G@�EF(�AHLL:BG�:(�CHG>L�<*�M`]�dYl]f[q)j]dYl]\�_]f]�g^�Zgnaf]�`]jh]knajmk� -�
]f[g\]k�Y�hjg\m[l�o`a[`�af àZalk�[]dd�[q[d]�hjg_j]kkagf*�C�Oajgd� -5527�3,6�/4,3)/4-0*

L<AKNO>KKL(�E:G@>=BCD�CIF(�D>BE�@F(�FB==>E�P@C(�F:KBL)O>E=ANBL�F(�
O:G�HBKL<AHM�CM(�KNL>PND�?:F�BeemfarYlagf�g^�[Ylld]�oal �̀Y�;AO�-�n][lgj�nY[[af]�
gj�Y�=G:�nY[[af]�Zgl`�[g\af_�^gj�l`]�@�hjgl]af�g^�;KLO*�OY[[af]�-5537� -16� -5,4)-5-2*

L<APRS>K�F(�OE<>D�<(�F>G>DL>�H(� ?K:>?>E�<(� I:<>L�O*� Ijgegl]j(� khda[]\�
d]Y\]j(�Yf\�[g\af_�k]im]f[]�^gj�;B<I0(�l`]�dYj_]kl�g^�l`]�aee]\aYl])]Yjdq�hjgl]afk�g^�Zgnaf]�
`]jh]knajmk�-*�Oajgdg_q�-55/7� -536�/05)/13*

L<APRS>K�F(�PBKMA�NO(�OH@M�;(�?K:>?>E�<*�;B<I..�g^�Zgnaf]�`]jh]knajmk� -� ak�
]f[g\]\� Zq� Y� khda[]\� -*3� cZ� KG:�o à[ �̀ ]p àZalk� aee]\aYl]� ]Yjdq� Yf\� dYl]� ljYfk[jahlagf�
caf]la[k*�C�@]f�Oajgd�-5507�316� -3,/)-3--*

L<APRS>K�F(� :<D>KF:GG�F*� Fgd][mdYj�najgdg_q�g^�jmeafYfl� `]jh]knajmk]k*� O]l�
Fa[jgZagd�-5527�1/6� -3).5*

LA>??R� ;>(� =:OB>L� =A*� K]Y[lanYlagf� g^�Y� Zgnaf]� `]jh]knajmk� Y^l]j� [gjla[gkl]jga\�
lj]Yle]fl*�Ijg[�Lg[�>ph�;agd�F]\� -53.7�-0,6�530)532*

LB;;>E�KE(�;:LL�>I(�MAHF:L�I<*�Ago�dgf_�oadd�Y�cadd]\�B;K�nY[[af]�hjgl][l�Y_Yafkl�
[`Ydd]f_]9�O]l*�F]\�-5447�4/6�5,)5.*

LBEBF�:(�>E:SA:KR�F:�=]l][lagf�g^�af^][lagmk�Zgnaf]�j`afgljY[`]alak�Yf\�Zgnaf]�najYd�
\aYjj`]Y�najmk]k�af�l`]�fYkYd�]hal`]daYd�[]ddk�Zq�l`]�\aj][l�aeemfg^dmgj]k[]f[]�l][`faim]*�<Yf
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C�<geh�F]\�-54/7�036� -4)..*

LGHP=HG�P:*�M`]�B;K)BIO�najmk6�j]Y[lagf�lg�af^][lagf�Yf\�afl]jeall]fl�j][gn]jq�g^�najmk�
^jge�]ph]jae]flYddq�af^][l]\�[Ylld]*�:mkl�O]l�C�-5217�0-6� -/1)-0.*

LMK:N;� H<*� I]jkakl]f[]� g^� af^][lagmk� Zgnaf]� j`afgljY[`]alakÅaf^][lagmk� hmklmdYj�
nmdngnY_afalak�najmk�af�l`]�j]khajYlgjq�Yf\�_]falYd�ljY[l�g^�[Ylld]*�<geh�Beemfgd�Fa[jgZagd�
Bf^][l�=ak�-5357�.6�.41).50*

LMK:N;�H<*� Bf^][lagmk�Zgnaf]�j`afgljY[`]alak�najmk*� Bf6�=afl]j�S(�Fgj]af�;(� ]\k*� Oajmk�
af^][lagfk�g^�jmeafYflk*�G]o�Rgjc6�>dk]jna]j�L[a]f[](� -55,6�3-)-,4*

LMKN;>�P(� :N>K� L(� ;EH<D�P(� A>BG>G�>(� DK>MS=HKG�=(� KH=>G;:<A�<(�
L<AF>>K�G*� :�_>� \]d]l]\� af^][lagmk�Zgnaf]� j`afgljY[`]alak�eYjc]j�nY[[af]� ^gj�mk]� af�
aehjgn]\�Zgnaf]�`]jh]knajmk�-�[gfljgd�hjg_jYek*�O]l�Fa[jgZagd�-5527�1/6� -4-)-45*

LMN==>KM�FC*�;gnaf]�]f[]h`Ydalak� `]jh]knajmk� Td]ll]j7� [gee]flV*� O]l�K][� -55,7� -.26�
.-& .. '

LNMMHG� FE*� KYha\� gfk]l� g^� ajefmfalq� af� [Ylld]� Y^l]j� afljYemk[mdYj� afb][lagf� g^� Y�
eg\aL]\)dan])najmk�>;K�nY[[af]*�O]l�F]\�LeYdd�:fae�<daf�-54,7�316� -003)-012*

M>KILMK:�<*�=aY_fgkak�g^�af^][lagmk�Zgnaf]�j`afgljY[`]alak�Zq�\aj][l�aeeaeg^dmgj]k[]f[]*�
Mab\k[`j�=a]j_]f]]kc\� -5357� -,06� -/4)-00*

MA>KR�>(�;KH<A>>K�;(�L:E>DB�C(�I>K:D�F(�I:LMHK>M�II*�>p[j]lagf�Yf\�j]]p[j]lagf�
g^� l`]jegk]fkalan]� Yf\� oad\)lqh]� kljYafk� g^�af^][lagmk� Zgnaf]� j`afgljY[`]alak� najmk� Y^l]j�
[g)af^][lagf�gj�log�km[[]kkan]�aaa^][lagfk*�O]l�Fa[jgZagd�-5417� - , 6�/3-)/4,*

MABKR�>(� L:E>DB� C(� ;N;EHM�F(� I:LMHK>M� II*� K]Y[lanYlagf� g^�af^][lagmk� Zgnaf]�
j`afgljY[`]alak�najmk�Zq�ljYfkhgjl*�<geh�Beemfgd�Fa[jgZagd�Bf^][l�=ak� -5437� -,6�15)2/*

MBDHH�LD(�?BMSI:MKB<D�=K(�;:;BND�E:(�S:F;�MC*�Fgd][mdYj�[dgfaf_(�k]im]f[af_(�
Yf\�]phj]kkagf�g^�̂mf[lagfYd�Zgnaf]�̀ ]jh]knajmk�-�_dq[ghjgl]af�_BO�af�ljYfk^][l]\�Zgnaf]�[]ddk*�
C�Oajgd�-55,7�206�1-/.)1-0.*

M>DHH�LD(�S:F;�MC(�;:;BND�E:*�:fYdqYak�g^�Zgnaf]�`]jh]knajmk)-� _dq[ghjgl]afk�_BO�
ljmf[Ylagfk�Yf\�\]d][lagfk�]phj]kk]\�Zq�j][geZafYfl�nY[[afaY�najmk]k*�C�UMjgd�-55/7�236�.-,/)�
.-,5*

MBDHH� LD(� <:FIHL� F(� ;:;BND� E:*� ;gnaf]� `]jh]knajmk� -� $;AO)-%6� Zagdg_q(�
hYl`g_]f]kak(�Yf\�[gfljgd*�:\n�Oajmk�K]k�-5517�016� -5-)../*

MH==�C=(�OHE>G><�?C(�I:MHGBF*�Bfl]j^]jgf�af�fYkYd�k][j]lagfk�Yf\�k]jY�g^�[Ydn]k�Y^l]j
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afljYfYkYd�Y\eafakljYlagf�g^�Ynajmd]fl�af^][lagmk�Zgnaf]�j`afgljY[`]alak�najmk6� Ykkg[aYlagf�g^�
afl]j^]jgf�af�fYkYd�k][j]lagfk�oal`�]Yjdq�j]kaklYf[]�lg� [`Ydd]f_]�oal`�najmd]fl�najmk*� Bf^][l�
Beemf� -53.7�16�255)3,2*

O:G�=HGD>KL@H>=�C(�;:;BND�E:*�=aY_fgkaf_�Yf\�eYfY_af_�l`]�j]khajYlgjq�̂ gje�g^�
af^][lagmk�Zgnaf]�j`afgljY[`]alak*�O]l�F]\�-55-7�4 2 6�42)5-*

O:G�=KNG>G�EBMM>E)O:G�=>G�ANKD�L(�O:G�=>G�ANKD�CO(�@BE<AKBLM�C>(�
FBLK:�O(�;:;BND�E:*�Bfl]jY[lagfk�g^�egfg[dgfYd�YflaZg\a]k�Yf\�Zgnaf]�`]jh]knajmk�lqh]�
-�$;AO�-%�_dq[ghjgl]afk6�<`YjY[l]jarYlagf�g^�l`]aj�Zag[`]ea[Yd�Yf\�aeemfgdg_a[Yd�hjgh]jla]k*�
Oajgdg_q�-5407� -/16�022)035*

O:G�=KNG>G�EBMM>E)O:G�=>G�ANKD�L(�;:;BND�E:*�Igdqh]hla\]�kh][a^a[alq�g^�l`]�
YflaZg\q�j]khgfk]� Y^l]j�hjaeYjq�Yf\� j][mjj]fl� af^][lagf�oal`�Zgnaf]�`]jh]knajmk� -*� C�<daf�
Fa[jgZagd�-5427�./6�.30).4.*

O:G�=KNG>G�EBMM>E)O:G�=>G�ANKD�L(�I:KD>K�F=(�F:LLB>�;*�Ijgl][lan]�g^�
[Ylld]�^jge�;AO)-� af^][lagf�Zq�aeemfarYlagf�oal`�j][geZafYfl�_dq[ghjgl]af�_MO*�OY[[af]�
-55/7� --6.1)/1*

O:G�=KNG>G�EBMM>E)O:G�=>G�ANKD�L(�O:G�=HGD>KL@H>=�C(�DHP:ELDB�C(�
O:G�=>G�ANKD�CO(�A:KE:G=�K(�;:;BND�E:(�S:F;�MC*�:�kmZmfal�_BO�nY[[af](�
hjg\m[]\�Zq�ljYfk^][l]\�eYeeYdaYf�[]ddk�af�[mdlmj](�af\m[]k�em[gkYd�aeemfalq�Y_Yafkl�Zgnaf]�
`]jh]knajmk)-� af�[Ylld]*�OY[[af]�-5507� -.6� -.51)-/,.*

O:G�=KNG>G�EBMM>E)O:G�=>G�ANKD�L(�MBDHH�LD(�O:G�=>G�ANKD�CO(�;:;BND�
E:(� O:G�=HGD>KL@H>=� C*� Ijgl][lan]� aeemfalq� af�[Ylld]� ^gddgoaf_�nY[[afYlagf�oal`�
[gfn]flagfYd�Yf\�eYjc]j�Zgnaf]�`]jh]knajmk)-� $;AOd%�nY[[af]k*�OY[[af]�-5537� -16�/2)00*

O:G� >G@>E>G;NK@� ?:(� F:>L� KD(� O:G� HBKL<AHM� CM(� KNL>PND� ?:*�
=]n]dghe]fl�g^�Y�jYha\�Yf\�k]fkalan]�hgdqe]jYk]�[`Yaf�j]Y[lagf�YkkYq�^gj�\]l][lagf�g^�Zgnaf]�
`]jh]knajmk�lqh]�-� af�Zgnaf]�k]e]f*�C�<daf�Fa[jgZagd�-55/7�/-6�/-.5)/-/1*

O:G�HBKL<AHM�CM*�;gnaf]�`]jh]knajmk�-� af�k]e]f�g^�Zmddk�Yf\�l`]�jakc�g^�ljYfkeakkagf6�Y�
Zja]^�j]na]o*�O]l�J� -5517� -36�.5)//*

O:G�HBKL<AHM�CM(�D::LAH>D�FC(�KNL>PND�?:*�:\nYf[]k�af�l`]�\]n]dghe]fl�Yf\�
]nYdmYlagf�g^�Zgnaf]�`]jh]knajmk�-�nY[[af]k*�O]l�Fa[jgZagd�-5527�1/�6�0/)10*

O:G� PNN<DANBL>� E(� ;HL<A� C(� ?K:GD>G� I(� ?K:GD>G:� D(� >E;>KL� :K*�
>ha\]eagdg_a[Yd�[`YjY[l]jakla[k�g^�Zgnaf]�`]jh]knajmk� -� af^][lagfk�\]l]jeaf]\�Zq�Zmdc�eadc�
l]klaf_�g^�Ydd�=ml[`�\Yajq�`]j\k*�O]l�K][�-5547� -0.6� -4-)-40*

OBE<>D� L(� =>EBHO:�B(� ?HK@:<�H(� LMKHCGR�E(� M:D:<LHO:�B(� A:KO:G�F(
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;>GDH�@*�=]l][lagf�g^�Zgnaf]�`]jh]knajmk�-�oal`�nYjagmk�lqh]k�g^�=G:�hjgZ]k*�:[lY�O]l�
Amf_�-55/Y7�0-6� -35)-5,*

OBE<>D�L(�=>EBHO:�B(�LMKHCGR�. �?HK@:<�H(�A:KO:G�F*�M`]�]^^][l�g^�l`]�eg\]�
g^�kYehdaf_�gf�;AO)-�\]l][lagf�af�af^][l]\�[Ylld]�Zq�\gl)Zdgl�`qZja\arYlagf*�O]l�Fa[jgZagd�
-55/Z7�/26�/11)/14*

OBE<>D�L*�=]l][lagf�g^�l`]�Zgnaf]�`]jh]knajmk)-� $;AO)-%�_]fge]�Zq�I<K*�C�Oajgd�F]l �̀
-55/�[7�0-6�.01).04*

OBE<>D�L(�G>MME>MHG�I?(�A>KKBG@�C:(�A>KKBG@�:C*�KYha\�\]l][lagf�g^�Zgnaf]�
`]jh]knajmk�-� $;AO�-%�mkaf_�l`]�hgdqe]jYk]�[`Yaf�j]Y[lagf*�O]l�Fa[jgZagd�-5507�0.6�1/)20*

P:@M>K� EA(� @E:L� K=(� ;E>NFBGD)IENRF� G(� O:G� >G@>E>G;NK@� ?:�
KNL>PND�?:�AHNP>KL�=C*�:�hgdqe]jYk]�[`Yaf�j]Y[lagf�$I<K%�YkkYq�^gj�l`]�\]l][lagf�
g^�Zgnaf]�̀ ]jh]knajmk�-�$;AOd%�af�k]d][lan]dq�\a_]kl]\�o`gd]�Zgnaf]�k]e]f*�O]l�K]k�<geemf�
-5527�.,6�0,-)0,4*

P:ELA�IL(�AB@N<AB�K(�F>MS@>K�=:*�<`]d]p�-,,�Yk�Y�e]\ame�^gj�kaehd]�]pljY[lagf�
g^=G:�̂ gj�I<K)ZYk]\�lqhaf_�^jge�^gj]fka[�eYl]jaYd*�;agl][`faim]k�-55-7� -,6�1,2)1-/*

P>BGF:LM>K�@:�FBLK:�O(�F<@NBK>�K � ;:;BND�E:� =><E>K<J� >*� ;gnaf]�
`]jh]knajmk�lqh])-�$af^][lagmk�Zgnaf]�j àfgljY[`]alak�najmk%)af\m[]\�l`qea\af]�cafYk]*�Oajgdg_q�
-54.7�--47� -5-).,-*

PA>MLMHG>�<:�PA>>E>K�C@(�K>>=�=>*� Bfn]kla_Ylagf�g^�hgkkaZd]�nY[[af])af\m[]\�
]harggla[k�g^�af^][lagmk�Zgnaf]�j àfgljY[`]alak(�mkaf_�j]klja[lagf�]f\gfm[d]Yk]�YfYdqkak�g^�najYd�
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