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A`^li\�/*-*-,� A`]k_�YiXeZ_`Xc�XiZ_�Zfe[\ejXk`fe(� -2�[Xpj�g]*
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A`^li\�/*-*-.� N\Zfe[�YiXeZ_`Xc�XiZ_(� -3�[Xpj�g]*

A`^li\�/*-*-/� Aflik_�YiXeZ_`Xc�XiZ_(� -3�[Xpj�g]*� Cfi`qfekXc�j\Zk`fe*

A`^li\�/*-*-0� N`ok_�YiXeZ_`Xc�XiZ_�Zfe[\ejXk`fe(� -3�[Xpj�g]*
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A`^li\�/*-*-2� Aflik_�YiXeZ_`Xc�XiZ_(� -4�[Xpj�g]*

A`^li\�/*-*-3� A`ijk�YiXeZ_`Xc�XiZ_(� -4�[Xpj�g]*�Cfi`qfekXc�j\Zk`fe*

A`^li\�/*-*-4� N`ok_�YiXeZ_`Xc�XiZ_(� -4�[Xpj�g]*
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A`^li\�/*-*.1� A`ijk�YiXeZ_`Xc�XiZ_(�/5�[Xpj�g]*

A`^li\�/*.*-� >fcfli\[�c`^_k�d`Zif^iXg_j�j_fn`e^�_`jkfZ_\d`ZXc�jkX`e`e^�f]�cXdgi\p�
YiXeZ_`Xc�XiZ_\j*
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cXdgi\p�YiXeZ_`Xc�XiZ_\j*

A`^li\�/*0*-� @c\Zkife�d`Zif^iXg_�f]�]`ijk�YiXeZ_`Xc�XiZ_�gi\Z_fe[ifZpk\j(� -/�[Xpj�g]*

A`^li\�/*0*.� @c\Zkife�d`Zif^iXg_�f]�]`ijk�YiXeZ_`Xc�XiZ_�Zfe[\ejXk`fe�j_fn`e^�Zcfj\�
Xggfj`k`fe�f]�Z\ccj(� -/�[Xpj�g]*

A`^li\�/*0*/� @c\Zkife�d`Zif^iXg_�f]�]`ijk�YiXeZ_`Xc�XiZ_�j_fn`e^�\okiXZ\cclcXi�jgXZ\j(�
-0�[Xpj�g]*

A`^li\�/*0*0� @c\Zkife�d`Zif^iXg_�f]�]`ijk�YiXeZ_`Xc�XiZ_�j_fn`e^�@>H�]`Yi`cj(� -0�[Xpj�
g]*

A`^li\�/*0*1� @c\Zkife�d`Zif^iXg_�f]�]`ijk�YiXeZ_`Xc�XiZ_(�n`k_�j\Xdj�f]�@>H�(� -1�[Xpj�
g]*

A`^li\�/*0*2� @c\Zkife�d`Zif^iXg_�f]�]`ijk�YiXeZ_`Xc�XiZ_(�j_fn`e^�M@M�Xe[�@>H�(� -1�
[Xpj�g]*

A`^li\�/*0*3� @c\Zkife�d`Zif^iXg_�f]�]`ijk�YiXeZ_`Xc�XiZ_(�j_fn`e^�g\i`Z_fe[i`ld�(� -2�
[Xpj�g]*

A`^li\�/*0*4� @c\Zkife�d`Zif^iXg_�f]�]`ijk�YiXeZ_`Xc�XiZ_(�j_fn`e^�Y\X[\[� @>H�]`Yi`cj(�
-2�[Xpj�g]*

A`^li\�/*0*5� @c\Zkife�d`Zif^iXg_�f]�]`ijk�YiXeZ_`Xc�XiZ_(� -4�[Xpj�g]*
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A`^li\�/*0*--� @c\Zkife�d`Zif^iXg_�f]�]`ijk�YiXeZ_`Xc�XiZ_(�efn�fe\�kf�knf�Z\ccj�n`[\(�.,�
[Xpj�g]*

A`^li\�/*0*-.� @c\Zkife�d`Zif^iXg_�f]�]`ijk�YiXeZ_`Xc�XiZ_(�j_fn`e^�k_\�XiiXe^\d\ek�f]�
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A`^li\�/*0*-/� @c\Zkife�d`Zif^iXg_�f]�]`ijk�YiXeZ_`Xc�XiZ_(�j_fn`e^�k_\�Yfle[Xip�Y\kn\\e�
k_\�knf�qfe\j�f]�@>H(�.,�[Xpj�g]*

A`^li\�/*0*-0� @c\Zkife�d`Zif^iXg_�f ]�]`ijk�YiXeZ_`Xc�XiZ_(�/5�[Xpj�g]*

A`^li\�/*1*-� Dddlef\c\Zkife�d`Zif^iXg_�f]�]`ijk�YiXeZ_`Xc�XiZ_(� -2�[Xpj�g]*

A`^li\�/*1*.� Dddlef\c\Zkife�d`Zif^iXg_�f]�]`ijk�YiXeZ_`Xc�XiZ_(�.,�[Xpj�g]*

A`^li\�/*1*/� Dddlef\c\Zkife�d`Zif^iXg_�f]�]`ijk�YiXeZ_`Xc�XiZ_(�/5�[Xpj�g]*

A`^li\�/*1*0� ?`X^iXd�jlddXi`q`e^�Z\cc�j_Xg\j�Xe[�XiiXe^\d\ek�[li`e^�
Z_fe[if^\e\j`j*
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<ZZfi[`e^�kf�k_\�]fjj`c�i\Zfi[(�k_\�]`ijk�m\ik\YiXk\j�n\i\�aXn`\jj�$X^eXk_Xe%*� O_\�

<^eXk_X�Zfej`jkj�f]�]fli�]fjj`c�^iflgj�$Zfcc\Zk`m\cp�befne�Xj�k_\�JjkiXZf[\idj%�Xe[�knf�

\okXek�^iflgj(�Hpo`e`]fid\j�$k_\�_X^]`j_\j%�Xe[�K\kifdpqfek`]fid\j�$k_\�cXdgi\pj%�

$Afi\p�Xe[�EXem`\i(� -55/%*� Pek`c�k_\� -53,#j(�`k�nXj�k_fl^_k�k_Xk�cXdgi\pj�Xe[�_X^]`j_\j�

n\i\�Zcfj\cp�i\cXk\[*�<]`\i�ZfdgXi`e^�eld\iflj�XeXkfd`ZXc�Xe[�g_pj`fcf^`ZXc�]\Xkli\j�f ]�

cXdgi\pj(�_X^]`j_\j�Xe[�^eXk_fjkfd\j(�Gfmkilg�$-533%�gifgfj\[�k_Xk�cXdgi\pj�n\i\�dfi\�

Zcfj\cp�i\cXk\[�kf�^eXk_fjkfd\j�k_Xe�\`k_\i�`j�kf�k_\�_X^]`j_\j*�Hfi\�i\Z\ek�jkl[`\j�f]�

e\ncp�[`jZfm\i\[�]fjj`cj�Xj�n\cc�Xj�c`m`e^�Xe[�gi\m`fljcp�befne�]fjj`c�X^eXk_Xej�

i\Zfe]`id\[�Gfmkilg#j�$-533%�m`\n�k_Xk�cXdgi\pj�Xi\�dfi\�Zcfj\cp�i\cXk\[�kf�k_\�

^eXk_fjkfd\j(�fi��aXn\[��m\ik\YiXk\j�k_Xe�k_\p�Xi\�kf�k_\�_X^]`j_\j(� `e[`ZXk`e^�k_Xk�k_\p�

Xi\�k_\�dfjk�X[mXeZ\[�f]�k_\�\okXek�X^eXk_Xej�$Afi\p�Xe[�EXem`\i(� -55/7�EXem`\i(� -552%*�

O_\�[`m\i^\eZ\�f]�cXdgi\pj�]`Öfd�^eXk_fjkfd\j�XYflk�1,,�d`cc`fe�p\Xij�X^f�$Afi\p�Xe[�

EXem`\i(� -55/%�Xe[�k_\`i�jlYj\hl\ek�Zfej\imXk`m\�\mfclk`fe�_Xm\�dX[\�k_\d�f]�

Zfej`[\iXYc\� `ek\i\jk�`e�\mfclk`feXip�jkl[`\j*

+(+(+� N\X�GXdgi\p

GXdgi\pj�Xi\�\\c)c`b\(�XhlXk`Z�m\ik\YiXk\j�n_`Z_�jg\e[�dfjk�f]�k_\`i�c`]\�`e�

]i\j_nXk\i�Xj�X�]`ck\i)]\\[`e^�cXimXc�]fid�k_Xk�c`\j�Yliifn\[�`e�k_\�j`ck�jlYjkiXk\�f ]�i`m\ij�

Xe[�jki\Xdj*� <cc�cXdgi\p�jg\Z`\j�le[\i^f�X�d\kXdfig_fj`j�kf�k_\�X[lck�]fid*� ?li`e^�

k_`j�d\kXdfig_fj`j(�\ok\ej`m\�Z_Xe^\j�kXb\�gcXZ\(�jlZ_�Xj�k_\�[\m\cfgd\ek�f ]�k_\�fiXc

-



[`jZ(� k_\�Xgg\XiXeZ\�f]�k\\k_�Xe[�X�iXjg`e^�kfe^l\(�df[`]`ZXk`fej�f]�k_\�^`cc�fg\e`e^j�Xe[�

k_\�\ecXi^\d\ek�f]�k_\�]`ej�$CXi[`jkp�Xe[�Kfkk\i(� -53-%*� O_\�j\X�cXdgi\p(�5>LJHFPQHG�

F:JBGMK�`j�Xe�XeX[ifdflj�gXiXj`k`Z�jg\Z`\j*�O_\�e\ncp�d\kXdfig_fj\[�X[lck�]fid�

d`^iXk\j�kf�k_\�j\X�n_\i\�`k�c`m\j�]fi�-)/�p\Xij(�]\\[`e^�gi`dXi`cp�fe�k_\�Ycff[�f]�k\c\fjk�

]`j_\j(�\m\eklXccp�i\klie`e^�kf�]i\j_nXk\i�fe�k_\`i�lgjki\Xd�jgXne`e^�d`^iXk`fe*�?\Xk_�

]fccfnj�j_fikcp�X]k\i�jgXne`e^*
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K`Xm`j�$-53-%(�lj`e^�5$�F:JBGMK�i\Xi\[�Xk� -4*0{�>(�\jkXYc`j_\[�k_Xk�k_\i\�Xi\� -4�

jkX^\j�f]�cXdgi\p�\dYipf^\e\j`j�]ifd�qp^fk\�$jkX^\� -%�kf�cXimX�$jkX^\� -4%�$j\\�<gg\e[`o�

<%*�JmlcXk\[(�le]\ik`c`q\[�\^^j�Xi\�k\cfc\Z`k_Xc�ZfekX`e`e^�X�cXi^\�Xdflek�f ]�pfcb�n`k_�k_\�

elZc\lj�Xk�k_\�Z\eki\�f]�k_\�Xe`dXc�_\d`jg_\i\*�O_\�]\ik`c`qXk`fe�d\dYiXe\�Xgg\Xij�

`dd\[`Xk\cp�X]k\i�]\ik`c`qXk`fe�Xe[�`j�i\kX`e\[�lg�kf�Xe[�`eZcl[`e^�gi\_XkZ_`e^(�jkX^\� -/(�

n_`Z_�fZZlij�4�kf� -.�[Xpj�gfjk�]\ik`c`qXk`fe�$g]%*�>c\XmX^\�`j�_fcfYcXjk`Z*�<k�k_\�gf`ek�f]�

_XkZ_`e^(�k_\�\dYipfj�Xi\�Xci\X[p�Xk�jkX^\� -0$-,)-/�[Xpj�g]%�f]�[\m\cfgd\ek*�HljZc\j�

_Xm\�jkXik\[�kf�[\m\cfg�`e�k_\�_\X[�i\^`fe(�\eXYc`e^�k_\�_\X[�kf�le[lcXk\�Xe[�glj_�`kj\c]�

flk�f]�k_\�jliifle[`e^�d\dYiXe\*�<k�k_`j�jkX^\(�k_\�_\Xik�Y\^`ej�kf�Y\Xk�Xk�0,�Y\Xkj�g\i�

d`elk\*�O_\�^lk�`j�pfcb)]`cc\[�Xe[�k_\�kX`c�`j�jk`cc�Zlim\[*�NkX^\� -1�`j�i\]\ii\[�kf�Xj�k_\�

g`^d\ekXk`fe�jkX^\�Xe[�fZZlij�]ifd� -/� kf�-2�[Xpj�g]*� Dk�`j�k_\�jkX^\�n_\i\�[fijXc�

d\cXefg_fi\j�Xgg\Xi�Y`cXk\iXc�kf�k_\�d`[YiX`e*�NkX^\� -2(�k_\�^`cc�Zc\]k�jkX^\�$-1)-3�[Xpj�

g]%(� `j�Z_XiXZk\i`q\[�Yp�k_\�Xgg\XiXeZ\�f]�̂ `cc�Zc\]kj(�n_`Z_�Xgg\Xi�Xe[�Y\^`e�kf�]leZk`fe�`e�

fi[\i�]ifd�k_\�]`ijk(�dfjk�ZiXe`Xccp(�kf�k_\�j\m\ek_(�dfjk�ZXl[Xccp*�O_\�dflk_�Xcjf



Y\Zfd\j�\ecXi^\[�Xe[�_ff[\[�Yp�k_\�Xek\i`fi�[fijXc�c`g(�Xe[�k_\�i\jg`iXkfip�iXk\�i\XZ_\j�

-.,�ZfekiXZk`fej�f]�k_\�m\cld�g\i�d`elk\*

O_\�]dXc�jkX^\�f]�gifcXimXc�c`]\�`j�jkX^\� -3(�befne�Xj�Yliifn`e^�$-3)//�[Xpj�g]%*�

O_`j�`j�k_\�jkX^\�Xk�n_`Z_�k_\�gifcXimX\�]`ijk�Yliifn�`ekf�k_\�jlYjkiXk\*�O_\j\�Xe`dXcj�Xi\�

Y\kn\\e�3*1� kf�5�dd�`e�c\e^k_*�O_\�\e[�f ]�k_`j�jkX^\�`j�i\XZ_\[�n_\e�k_\�cld\e�f ]�k_\�

pfcb)]`cc\[�^lk�fg\ej*� NkX^\� -4�`j�k_\�cXimXc�fi�XddfZf\k\�jkX^\*� <k�k_`j�gf`ek(�Xcc�

jpjk\dj�$n`k_�k_\�\oZ\gk`fe�f ]�k_\�i\gif[lZk`m\�jpjk\d%�Xi\�[`]]\i\ek`Xk\[*�O_\�pfcb)]`cc\[�

^lk�`j�efn�[`]]\i\ek`Xk\[�`ekf�k_\�]leZk`feXc�[`^\jk`m\�jpjk\d*�O_\�[liXk`fe�f ]�k_\�cXimXc�

jkX^\�mXi`\j�$Xepn_\i\�]ifd�/� kf�3�p\Xij%�[li`e^�n_`Z_�k_\�cXimX\�]\\[�fe�[\ki`klj�Xe[�

^ifn�kf�Xk�c\Xjk�-.�Zd�`e�c\e^k_(�/�^�`e�n\`^_k�Xe[�_Xm\�X�Zfe[`k`fe�]XZkfi�$n\`^_k�`e�

^iXdj+c\e^k_�`e�ddV�o� -,|�%�f ]�Xk�c\Xjk� -*1�Y\]fi\�k_\p�\ek\i�d\kXdfig_fj`j�$Tfljfe(�
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O_\�^eXk_fjkfd\�jb\c\kfe�ZXe�Y\�[`m`[\[�`ekf�$-%�k_\�Xo`Xc�jb\c\kfe(�n_`Z_�

`eZcl[\j�k_\�efkfZ_fi[(�m\ik\YiXc�Zfclde(�i`Yj(�jk\ield(�ZiXe`ld�Xe[�YiXeZ_`Xc�jb\c\kfe�(�

Xe[�$.%�k_\�Xgg\e[`ZlcXi�jb\c\kfe(�Zfej`jk`e^�f]�g\ZkfiXc�Xe[�g\cm`Z�^`i[c\j(�Yfe\j�f]�

gX`i\[�]`ej�Xe[�c`dYj(�Xe[�jb\c\kXc�\c\d\ekj�f]�d\[`Xe�]`ej�`e�Yfep�]`j_\j�$F\ek(� -543%*

O_\�jblcc�f]�m\ik\YiXk\j�ZXe�Y\�[`m`[\[�`ekf�k_i\\�Zfdgfe\ekj7�$-%�k_\�

e\lifZiXe`ld�$fi� Z_fe[ifZiXe``le%�n_`Z_�jlggfikj�k_\�YiX`e�Xe[�j\ej\�fi^Xej(�$.%�k_\�

jgcXeZ_efZiXe`ld�$fi�m`jZ\ifZiXe`ld%�n_`Z_�jliifle[j�k_\�fiXc�ZXm`kp(�g_Xipeo(�lgg\i



i\jg`iXkfip�kiXZk(�Xe[�gifm`[\j�jlggfik�kf�^`ccj�`] �gi\j\ek(�Xe[�$/%�k_\�[\idXkfZiXe`ld�

n_`Z_�`eZcl[\j�k_\�gi\dXo`ccX\(�k_\� dXo`ccX\(�Xe[�k_\�eXjXcj�$C`c[\YiXe[(� -5307�R\Yjk\i�

Xe[�R\Yjk\i(� -5307�F\ek(� -5437�>Xicjfe(� -544�%*

+(-(,� HWT�ZP[^`Tg�aYTZTb]\

O_\�\ek`i\�jb\c\kfe�f]�k_\�cXdgi\p(�\oZ\gk�k_\�efkfZ_fi[(�`j�ZXik`cX^`eflj(�n_\i\Xj�

`e�Xcc�^eXk_fjkfd\j�$\oZ\gk�k_\�Z_fe[i`Z_k_p\j%�`k�`j�Zfdgfj\[�f]�ZXik`cX^\�Xe[�Yfe\�

$A`^li\� -*-�<(=%*

GXdgi\pj�cXZb�Xe�Xgg\e[`ZlcXi�jb\c\kfe(�Xj�k_\p�_Xm\�ef�gX`i\[�]`ej�fi�c`dYj*

O_\�Xo`Xc�jb\c\kfe�f]�cXdgi\pj�Zfej`jkj�f]�k_\�efkfZ_fi[(�ZiXe`ld(�k_\�YiXeZ_`Xc�YXjb\k(�

k_\�m\ik\YiXc�il[`d\ekj�fi�XiZlXc`X�Xe[�[fijXc�]`e�iXpj�$CXi[`jkp(� -54-%*� O_\�

e\lifZiXe`ld�f ]�k_\�XddfZf\k\�Zfej`jkj�f]�k_\�eXjXc�Xe[�fk`Z�ZXgjlc\j(�k_\�kiXY\ZlcX\(�

Xe[�k_\�gXiXZ_fi[Xcj�$A`^li\� -*-�<%*� O_\�e\lifZiXe`ld�f]�k_\�X[lck�le[\i^f\j�m\ip�c`kkc\�

Z_Xe^\�[li`e^�d\kXdfig_fj`j*

O_\�jgcXeZ_efZiXe`ld�f]�k_\�XddfZf\k\�_Xj�fecp�fe\�jkilZkli\�dX[\�f ]�kil\�

ZXik`cX^\(�k_\�YiXeZ_`Xc�YXjb\k*� HlZfZXik`cX^\(�X�le`hl\�kpg\�f]�Zfee\Zk`m\�k`jjl\�`e�k_\�

XddfZf\k\�jgcXeZ_efZiXe`ld�$Ri`^_k�Xe[�Tfljfe(� -54.%�]fidj�jkilZkli\j�jlZ_�Xj�k_\�

gi\eXjXc�gcXk\�$n_`Z_�jlggfikj�k_\�fiXc�_ff[%(�Xe[�k_\�nXccj�f ] �k_\�YlZZXc�Xe[�m\jk`YlcXi�

ZXm`k`\j*� O_`j�k`jjl\�`j�dfi\�]c\o`Yc\�k_Xe�kil\�ZXik`cX^\(�Xe[�`j�Zfej`[\i\[�kf�Y\�Xe�

X[XgkXk`fe�]fi�k_\�Yliifn`e^�_XY`k�Xe[�d`Zifg_X^flj�]\\[`e^�f]�k_\�XddfZf\k\�$CXi[`jkp�

Xe[�Kfkk\i(� -535%*�HlZfZXik`cX^`eflj�k`jjl\j�Z_Xe^\�[li`e^�d\kXdfig_fj`j*�Nfd\�f]�

k_\j\�k`jjl\j�Xi\�i\gcXZ\[�Yp�dljZc\(�Xe[�fk_\ij�Yp�kil\�ZXik`cX^\�$CXi[`jkp(



;XVc`T�+(+

?`X^iXd�j_fn`e^�jfd\�f]�k_\�jb\c\kXc�\c\d\ekj�f]�k_\�<%�cXimXc�Xe[�=%�X[lck�j\X�cXdgi\p*
<*�>Xik`cX^`eflj�jkilZkli\j�f]�k_\�cXimXc�j\X�cXdgi\p�`eZcl[\�k_\�eXjXc�ZXgjlc\�$eZ%(�
kiXY\ZlcX\�$k%(�fk`Z�ZXgjlc\�$f%(� gXiXZ_fi[Xc�$gXiX%�Xe[�k_\�YiXeZ_`Xc�YXjb\k(�Zfdgfj\[�f]�
k_\�3�kiXejm\ij\� ^`cc�XiZ_\j*�O_\�]`ijk�XiZ_�_Xj�X�ZXik`cX^`eflj�cffg(�n_`c\�XiZ_\j�.)3�\XZ_�
_Xm\�Xe�\g`ki\dXk`Z�gifZ\jj�$\g%*�<iZ_\j�.)3�Xi\�af`e\[�[fijXccp�Yp�k_\�jlYZ_fi[Xc�YXi�$j%*�
<cc�XiZ_\j�Xi\�af`e\[�`e�k_\�d`[[c\�Yp�k_\�_pgfki\dXk`Z�YXi�$_%(�Xe[�m\ekiXccp�Yp�k_\�
_pgfYiXeZ_`Xc�YXi�$_Y%*�IfkfZ_fi[�$I>�%*

=*�>Xik`cX^`eflj�jkilZkli\j�f]�k_\�X[lck�j\X�cXdgi\p�`eZcl[\�XeelcXi�ZXik`cX^\�$X%(�eXjXc�
ZXgjlc\�$eZ%(�g`jkfe�ZXik`cX^\�$g`%(�kiXY\ZlcX\�$k%(�fk`Z�ZXgjlc\�$f%(�XiZlXc`X�$XiZ%(�
g\i`ZXi[`Xc�ZXik`cX^\�$g\i%�Xe[�k_\�YiXeZ_`Xc�YXjb\k*�O_\�3�^`cc�XiZ_\j�Xi\�efn�Zfee\Zk\[�
Yp�0�_fi`qfekXc�YXij7�k_\�jlYZ_fi[Xc�$j%(�k_\�\g`ki\dXk`Z�YXi�$\Y%(�k_\�_pgfki\dXk`Z�$_%�Xe[�
k_\�_pgfYiXeZ_`Xc�$_Y%�YXij*�<e�X[[`k`feXc�jkilZkli\(�k_\�\okiX)_pXc�$\_%�`j�gi\j\ek�`e�]ifek�
f]�k_\�]`ijk�YiXeZ_`Xc�XiZ_*�IfkfZ_fi[�$I>�%*



aX[ HX

I"8"� Z18`R1'IA`&Ih�J?IJDI"I"D"L?X`K

JI JE= hX j f -� fl

P

j� [X� =E=[� fJI fl



D5357-54-7�<idjkife^�>L�: B " � -5437�EXem`\i(� -55/%*�Afi�\oXdgc\(�k_\�dlZfZXik`cX^\�f ]�k_\�

m\ekifd\[`Xc�cfe^`kl[`eXc�YXi�`e�k_\�cXimX�[`]]\i\ek`Xk\j�`ekf�Yfk_�dljZc\�Xe[�k_\�g`jkfe�

$kfe^l\%�ZXik`cX^\�[li`e^�d\kXdfig_fj`j*

O_\�X[lck�jgcXeZ_efZiXe`ld�`eZcl[\j�k_\�g\i`ZXi[`Xc(�g`jkfe(�XeelcXi�$fiXc�[`jZ%(�

Xe[�YlZZXc�]lee\c�ZXik`cX^\j(�Xj�n\cc�Xj�k_\�YiXeZ_`Xc�YXjb\k�$A`^li\�-*-� =%*

+(.� H=:�A6BEF:M�7F6C8=>6A�G@:A:HDC

O_\�YiXeZ_`Xc�YXjb\k�f ]�k_\�XddfZf\k\�Zfej`jkj�f]�j\m\e�kiXejm\ij\�XiZ_\j�k_Xk�

ile�[fijfm\ekiXccp(�le`k\[�Yp�X�j\i`\j�f]�k_i\\�cfe^`kl[`eXc�if[j�fe�\XZ_�j`[\�$A`^�-*-� <%*�

O_\j\�Xi\�i\]\ii\[�kf(�XZZfi[`e^�kf�k_\`i�gfj`k`fe(�Xj�k_\�jlYZ_fi[Xc(�_pgfki\dXk`Z�Xe[�

_pgfYiXeZ_`Xc�if[j�fi�YXij�$�Ef_e\cj(� -5047�CXi[`jkp(� -54-%*� O_\�jlYZ_fi[Xc�YXij�Xi\�

gfj`k`fe\[�Xcfe^�k_\�m\ekifcXk\iXc�jli]XZ\�f]�k_\�efkfZ_fi[�Xe[�Zfee\Zk�YiXeZ_`Xc�XiZ_\j�

.)3�kf^\k_\i*�O_\�jlYZ_fi[Xc�YXi�fi`^`eXk\j�]ifd�XiZ_�.�Xe[�[f\j�efk�Zfee\Zk�kf�k_\�]`ijk�

XiZ_*�O_\�]`ijk�XiZ_�`j�Zfee\Zk\[�kf�k_\�ZXl[Xc�\e[�f]�k_\�gXiXZ_fi[Xc�$Ef_e\cj(� -504%*

@XZ_�XiZ_�_Xj�Xe�\g`ki\dXk`Z�gifZ\jj(�n_`Z_�\ok\e[j�ZiXe`Xccp�`e�k_\�XddfZf\k\7�k_\j\�

gifZ\jj\j�Xi\�Zfee\Zk\[�`e�k_\�X[lck�kf�]fid�k_\�\g`ki\dXk`Z�YXi�[fijXc�kf�k_\�^`cc�Zc\]kj�

$A`^li\�-*-� =%*� Cpgfki\dXk`Z�YXij�le`k\�X[aXZ\ek�XiZ_\j�m\ekiXc�kf�k_\�^`cc�Zc\]k*�Pec`b\�k_\�

fk_\i�^`cc�jc`kj�`e�k_\�XddfZf\k\(�k_\�]`ijk�fe\�`j�Zfdgc\k\cp�jliifle[\[�Yp�X�cffg�f]�

ZXik`cX^\*�O_\�_pgfYiXeZ_`Xc�YXij�le`k\�X[aXZ\ek�XiZ_\j�`e�k_\�dfjk�m\ekiXc�gfj`k`fe*� De�k_\�

X[lck(�Xe�X[[`k`feXc�XiZ_(�k_\�\okiX)_pXc(�`j�gi\j\ek�`e�]ifek�f ]�k_\�]`ijk�YiXeZ_`Xc�XiZ_*�Dk�`j�

af`e\[�kf�k_\�jlYfZlcXi�XiZ_�[fijXccp(�Xe[�m\ekiXccp�XkkXZ_\[�kf�k_\�cffg�f ] �k_\�]`ijk�XiZ_�

Xe[�_pgfYiXeZ_`Xc�YXi�$CXi[`jkp(� -54-%*



+(/� 86FH>A6<:

+(/(+� <\PbW]ab][T�RP`bXZPVTa

O_\�dXafi`kp�f ] �̀ e]fidXk`fe�fe�k_\�[\m\cfgd\ekXc(�dfc\ZlcXi�Xe[�Y`fZ_\d`ZXc�

Z_XiXZk\i`jXk`fe�f ]�ZXik`cX^\�Zfd\j�]ifd�jkl[`\j�f]�Xm`Xe�Xe[�dXddXc`Xe�k`jjl\j*�Pec\jj�

`e[`ZXk\[�fk_\in`j\(�k_\�]fccfn`e^�[\jZi`gk`fej�Xi\�YXj\[�fe�i\jlckj�"fd�k_\j\�k`jjl\j*

O_\i\�Xi\�k_i\\�kpg\j�f]�ZXik`cX^\j�[`jk`e^l`j_\[�Yp�k_\�kpg\�f ] � \okiXZ\cclcXi�

dXki`o�gi\j\ek�Xe[�`kj�Zfdgfe\ekj*� O_\�\okiXZ\cclcXi�dXki`o�`dgXikj�k_\�jg\Z`]`Z�

Z_XiXZk\i`jk`Zj�kf�X�gXik`ZlcXi�ZXik`cX^\�kpg\*� CpXc`e\�ZXik`cX^\�`j�k_\�dfjk�Zfddfe�Xe[�`j�

Z_XiXZk\i`q\[�Yp�`kj�i\j`c`\eZ\�Xe[�XY`c`kp�kf�n`k_jkXe[�Zfdgi\jj`fe*�Dk�`j�]fle[�fe�k_\�

m\ekiXc�\e[j�f]�k_\�i`Yj(�`e�k_\�kiXZ_\Xc�i`e^j(�`e�k_\�cXipeo�Xe[�fe�af`ek�jli]XZ\j�f]�Yfe\j�

Xj�Xik`ZlcXi�ZXik`cX^\*� @cXjk`Z�ZXik`cX^\�`j�]fle[�`e�k_\�\ok\ieXc�\Xi(�\ljkXZ_`Xe�klY\(�

cXipe^\Xc�ZXik`cX^\j(�k_\�k\dgfifdXe[`YlcXi�af`ek�Xe[�k_\�jk\iefZcXm`ZlcXi�af`ek(�Xccfn`e^�

k_\j\�k`jjl\j�kf�`d[\i^f�\ogXej`fe�Xe[�i\Zf`c*� A`YifZXik`cX^\�fZZlij�`e�X�]\n�i\^`fej�

n_\i\� [\ej\�Zfee\Zk`m\�k`jjl\j�jlZ_�Xj�k\e[fej�Xe[�c`^Xd\ekj�d\i^\�n`k_�_pXc`e\�

ZXik`cX^\�fi�Yfe\(�jlZ_�Xj�`ek\im\ikwYiXc�[`jZj�Xe[�d\e`jZ`*�Dk�`j�Z_XiXZk\i`q\[�Yp�`kj�k\ej`c\�

jki\e^k_�Xe[�i\j`jkXeZ\�kf�Yi\XbX^\�$HXpe\�Xe[�mfe�[\i�HXib(� -54/7�AXnZ\kk(� -5427�

Elehl\`iX�\i�X+*(� -554%*

>Xik`cX^\j�Xi\�le`hl\�`e�k_Xk�k_\p�Xi\�XmXjZlcXi*� O_\�elki`k`feXc�jlggcp�kf�k_\�

k`jjl\�`j�XZ_`\m\[�Yp�[`]]lj`fe�k_ifl^_�k_\�ZXik`cX^\�dXki`o*� >Xik`cX^\�\okiXZ\cclcXi�dXki`o�

`j�jpek_\j`q\[�Yp�Z_fe[ifZpk\j�$]fi�X�i\m`\n(�j\\�Hl`i(� -551%*



+(/(,� 8P`bXZPVT�Tfb`PRTZZcZP`�[Pb`Xf

>_fe[ifZpk\j�Xi\�d\j\eZ_pd\)[\i`m\[*� M\cXk`m\�kf�fk_\i�k`jjl\j(�k_\�iXk`f�f ]�

Z\ccj�kf�dXki`o�`e�ZXik`cX^\�`j�cfn*� O_\�ZXik`cX^`eflj�dXki`o�`j�X�Zfdgfj`k\�dXk\i`Xc�f]�

]`Yiflj�gifk\`ej�\dY\[[\[�`e�X�gifk\f^cpZXe�X^^i\^Xk\*� >fccX^\e�kpg\�DD�`j�k_\�dXafi�

]`Yiflj�ZfccX^\e�]fle[�`e�_pXc`e\�ZXik`cX^\(�efidXccp�i\gi\j\ek`e^�4,)5,!�f]�k_\�ZfccX^\e�

Zfek\ek�f]�k_\�ZXik`cX^\�dXki`o�$O_fdXj�>L�: B " � -550%*� @cXjk`Z�ZXik`cX^\�_Xj�\cXjk`e)�

ZfekX`e`e^�\cXjk`Z�]`Yi\j�Xj�X�dXafi�Zfdgfe\ek�f]�̀ kj�\okiXZ\cclcXi�dXki`o�`e�X[[`k`fe�kf�

ZfccX^\e�kpg\�--�$H\Z_Xd�Xe[�C\lj\i(� -55,%*�A`YifZXik`cX^\�ZfekX`ej�Yfk_�kpg\�-�Xe[�kpg\�

DD�>J�CX^\ej�$HXpe\�Xe[�mfe�[\i�HXib(� -54/%*

>fddfe�kf�Xcc� -5�ZfccX^\e�kpg\j�`j�k_\�_\c`o�jkilZkli\(�`e�n_`Z_�k_i\\�c\]k)_Xe[\[�

_\c`Z\j�$Xcg_X�Z_X`ej%�kn`jk�Xifle[�\XZ_�fk_\i�kf�]fid�X�jlg\i_\c`o*� @XZ_�Xcg_X�Z_X`e�

ZfekX`ej�^cpZ`e\�Xk�\m\ip�k_`i[�i\j`[l\*�Kifc`e\�Xe[�_p[ifopgifc`e\�dXb\�lg�XYflk�fe\�

hlXik\i�f]�k_\�i\dX`e`e^�Xd`ef�XZ`[j�$NkfZbn\cc(� -535%*

De�X[[`k`fe�kf�ZfccX^\e�kpg\�DD�]`Yi`cj(�ZXik`cX^\�dXp�Xcjf�ZfekX`e�ZfccX^\e�kpg\j�D(�

DDD(�Q(�QD(�DS(�S(�SD(�Xe[�SDDD�]`Yi`cj(�[\g\e[`e^�fe�k_\�ZXik`cX^\�jkilZkli\�Xe[�jkX^\�f]�

[`]]\i\ek`Xk`fe�$mXe�[\i�M\jk�Xe[�HXpe\(� -5447�=ilZbe\i�Xe[�mXe�[\i�M\jk(� -5507�

HZ=ld\p(� -551%*� >fccX^\e�kpg\j�DD(�DS�Xe[�SD�Xi\�Zfej`[\i\[�kf�Y\�ZXik`cX^\)jg\Z`]`Z�

$>i\d\i�\i�X+*(� -554%*

AfidXk`fe�f]�\cXjk`Z�]`Yi\j�`emfcm\j�k_\�[\gfj`k`fe�f ]�\cXjk`e�fe�X�gi\)\o`jk`e^�

jlggfik`m\�jZX]]fc[�f]�d`Zif]`Yi`cj*�O_`j�^cpZfgifk\`e�jZX]]fc[�`j�k_\�]`ijk�Zfdgfe\ek�f]�

k_\�\cXjk`Z�]`Yi\�jpjk\d�k_Xk�ZXe�Y\�i\Zf^e`q\[�[li`e^�k_\�dfig_f^\e\j`j�f]�\cXjk`e)�

ZfekX`e`e^�k`jjl\�$N\iX]`e`)AiXZXjj`e`(� -540%*



@cXjk`e�`j�fe\�f]�k_\�dfjk�_p[ifg_fY`Z�gifk\`ej�befne(�Xe[�`kj�Xd`ef�XZ`[�

Zfdgfj`k`fe�`j�le`hl\*�Je\�k_`i[�f]�k_\�Xd`ef�XZ`[j�Xi\�^cpZ`e\(�Xj�`e�ZfccX^\e(�Xe[�fe\�

e`ek_�Xi\�gifc`e\*�Cfn\m\i(�lec`b\�ZfccX^\e(�\cXjk`e�ZfekX`ej�m\ip�c`kkc\�_p[ifopgifc`e\�

Xe[�ef�_p[ifopcpj`e\*�@cXjk`e�Xcjf�ZfekX`ej�`eZi\Xj\[�Xdflekj�f ]�k_\�efe)gfcXi�i\j`[l\j�

mXc`e\(�c\lZ`e\(�XcXe`e\�Xe[�`jfc\lZ`e\(�Xe[�m\ip�c`kkc\�XjgXik`Z�XZ`[(�^clkXd`Z�XZ`[(�cpj`e\�

Xe[�Xi^`e`e\�$AiXeqYcXl�Xe[�KXi`j(� -54-%*� Onf�leljlXc�Zifjjc`eb`e^�Xd`ef�XZ`[j(�

`jf[\jdfj`e\�Xe[�[\jdfj`e\(�Xi\�Xcjf�gi\j\ek�`e�\cXjk`e*� =p�Zifjjc`eb`e^(�k_\j\�cpj`e\)�

[\i`m\[�i\j`[l\j�_\cg�ZfekX`e�k_\�\cXjk`e�dfc\Zlc\j�`e�\cXjk`Z�]`Yi\j�[li`e^�jki\kZ_`e^(�Xe[�

Xccfn�k_\d�kf�jeXg�YXZb�kf�k_\`i�fi`^`eXc�gfj`k`fe�$NkfZbn\cc(� -5357�AiXeqYcXl�Xe[�KXi`j(�

-54-%*

@cXjk`e�`j�_`^_cp�`ejfclYc\(�n`k_jkXe[`e^�jfclY`c`qXk`fe�le[\i�\oki\d\�Zfe[`k`fej�

$\^*�J*DI�IXJC�Xk�-,,{>�]fi�01�d`elk\j%*�O_`j�`ejfclY`c`kp� `j�k_\�i\jlck�f ]�

gfcpd\i`qXk`fe�f]�\cXjk`e�dfefd\ij�k_ifl^_�k_\�`ek\iZ_X`e�Zifjj)c`eb`e^�Xd`ef�XZ`[j�

`jf[\jdfj`e\�Xe[�[\jdfj`e\*�=\ZXlj\�f ]�k_`j�`ejfclY`c`kp(�\cXjk`e�ZXe�Y\�`jfcXk\[�]ifd�Xcc�

fk_\i�k`jjl\j�Yp�\okiXZk`fe�n`k_�_fk�XcbXc`*�@cXjk`e�ZXe�Xcjf�Y\�`jfcXk\[�Yp�[`^\jk`e^�k_\�

k`jjl\�`e�ZpXef^\e�Yifd`[\�$>I=i%�kf�i\dfm\�Xcc�fk_\i�Zfdgfe\ekj*� N`eZ\�\cXjk`e�[f\j�

efk�ZfekX`e�Xep�d\k_`fe`e\(�`k�`j�efk�[`^\jk\[�Yp�>I=i�n_`Z_�Zc\Xm\j�gifk\`ej�Xk�k_\j\�

i\j`[l\j�$AiXeqYcXl�Xe[�KXi`j(� -54-%*� @cXjk`e)ZfekX`e`e^�\cXjk`Z�]`Yi\j�[f�efk�j_fn�

g\i`f[`Z�Zifjj)jki`Xk`fej�Xj�]fle[�`e�ZfccX^\e(�Xe[�k\e[�kf�]fid�`ii\^lcXi�e\knfibj�

Y\kn\\e�Z_fe[ifZpk\j�$NkfZbn\cc(� -535%*� @Xicp�nfib�fe�\cXjk`e�nXj�YXj\[�fe�`kj�le`hl\�

jkX`e`e^�gifg\ik`\j*� JiZ\`e(�R\`^\ikÖj�i\jfiZ`e)]lZ_j`e(�Xe[�Q\i_f\]Aj�`ife�

_X\dXkfopc`e�Xi\�jfd\�f]�k_\�dfjk�n`[\cp�lj\[�jkX`ej�j\c\Zk`m\�]fi�\cXjk`e(�Xck_fl^_�k_\

-,



YXj`j�]fi�k_\�j\c\Zk`m`kp�f]�k_\j\�jkX`ej�`j�lebefne�$H\Z_Xd(� -55/7�KXjhlXc`)MfeZ_\kk`�>L�

:E$"� -551%*

De�X[[`k`fe�kf�k_\�ZXik`cX^\)jg\Z`]`Z�ZfccX^\ej�Xe[+fi�\cXjk`e)ZfekX`e`e^�\cXjk`Z�

]`Yi\j(�k_\�\okiXZ\cclcXi�dXki`o�f]�m\ik\YiXk\�ZXik`cX^\�Xcjf�ZfekX`ej�X�gifk\f^cpZXe�

X^^i\^Xk\�Zfdgfj\[�f]�c`eb�gifk\`ej(�_pXclifeXe�Xe[�X^^i\ZXe�$Hfi^\c`e�>L�:E$"� -551%*

+(/(-� AP[^`Tg�RP`bXZPVT

KXib\i�$-44/%�nXj�fe\�f]�k_\�]`ijk�kf�[\jZi`Y\�k_\�jb\c\kfe�f ]�k_\�cXdgi\p�Xe[�

[\]`e\[�`k�Xj�Zfej`jk`e^�f]�knf�kpg\j�f]�ZXik`cX^\(�jf]k�Xe[�_Xi[*�NZ_X]]\i�$-5/,%�[\jZi`Y\[�

k_\�ZXik`cX^\�`e�cXdgi\p�Xj�X�Ékil\Ñ�ZXik`cX^\(�jl^^\jk`e^�`k�nXj�Zfdgfj\[�f]�ZfccX^\e*� Dk�

nXj�efk�lek`c�1/�p\Xij�cXk\i�k_Xk�k_\�dXafi�]`Yiflj�Zfdgfe\ek�f ]�Xk�c\Xjk�jfd\�cXdgi\p�

ZXik`cX^\j�nXj�j_fne�Yp�Y`fZ_\d`ZXc�$Ri`^_k�>L�:E$"� -54/%�Xe[�lckiXjkilZkliXc�$Ri`^_k�Xe[�

Tfljfe(� -54/%�Zi`k\i`X�kf�Y\�Zfdgfj\[�f ]�X�le`hl\�efe)ZfccX^\eflj�gifk\`e(�n_`Z_�nXj�

ZXcc\[�cXdgi`e*

GXdgi\p�ZXik`cX^\j�j_fn�jfd\�j`d`cXi`k`\j�kf�\cXjk`Z�ZXik`cX^\�`e�k_Xk�k_\p�Xi\�

i\j`jkXek�kf�[`^\jk`fe�Yp�ZpXef^\e�Yifd`[\�$>I=i%(�Xi\�`ejfclYc\�`e�Yf`c`e^�J*DI�IXJC(�

jkX`e�n`k_�Q\i_f\]]j�\cXjk`e�jkX`e(�Xe[�_Xm\�X�_`^_cp�_p[ifg_fY`Z�Xd`ef�XZ`[�

Zfdgfj`k`fe�$Ri`^_k�>L�: B" � -54/7�Ri`^_k�Xe[�Tfljfe(� -54/7�MfYjfe�>L�:E$"� -553%*

GXdgi`e(�k_\�dXafi�jkilZkliXc�gifk\`e�f]�k_\�cXdgi\p�g`jkfe(�XeelcXi(�Xe[�

e\lifZiXe`Xc�$kiXY\ZlcXi%�ZXik`cX^\j�_Xj�Y\\e�Zcfe\[�Xe[�Z_XiXZk\i`q\[�$MfYjfe�>L�:E$"�

-55/%*� GXdgi`e�`j�Xe�`ejfclYc\(�_`^_cp�_p[ifg_fY`Z�gifk\`e�n`k_�qd�Xd`ef�XZ`[�Zfek\ek�

i\j\dYc`e^�k_Xk�f]�\cXjk`e(�`e�k_Xk�gifc`e\(�^cpZ`e\(�XcXe`e\(�mXc`e\(�Xe[�c\lZ`e\�dXb\�lg

--



fm\i�4,!�f]�k_\�\ek`i\�Xd`ef�XZ`[�Zfek\ek(�Xcfe^�n`k_�X�jdXcc�Xdflek�f]�XZ`[`Z�Xd`ef�

XZ`[j*�Cfn\m\i(� cXdgi`e�Xcjf�ZfekX`ej�jlYjkXek`Xc�Xdflekj�f ]�kpifj`e\�Xe[�_`jk`[`e\(�

kiXZ\j�f]�_p[ifopgifc`e\(�Xe[�ef�_p[ifopcpj`e\(�[\jdfj`e\�fi�`jf[\jdfj`e\�$Ri`^_k�>L�

:E$"� -54/%*� PckiXjkilZkliXc�jkl[`\j�j_fn�k_Xk�cXdgi`e�`j�gi\j\ek�`e�k_\�dXki`o�f ]�kiXY\ZlcXi(�

XeelcXi(�Xe[�g`jkfe�ZXik`cX^\j�Xj�X�[\ej\�e\knfib�f ]�YiXeZ_\[�]`Yi`cj� -1)0,�ed�`e�[`Xd\k\i�

n_`Z_�j_fn�ef�Zifjj�YXe[\[�g\i`f[`Z`kp�$Ri`^_k�Xe[�Tfljfe(� -54/7�Ri`^_k�>L�: B " � -54/7�

Ri`^_k�\iX+*(� -544%*

M\Z\ek�jkl[`\j�[\dfejkiXk\�k_Xk�cXdgi\p�YiXeZ_`Xc�Xe[�g\i`ZXi[`Xc�ZXik`cX^\j�[`]]\i�

]ifd�cXdgi`e)YXj\[�kiXY\ZlcXi(�XeelcXi�Xe[�g`jkfe�ZXik`cX^\j*�/G�KBLM�_pYi`[`qXk`fe�jkl[`\j�

_Xm\�`e[`ZXk\[�k_\�XYj\eZ\�f ]�\ogi\jj`fe�f ]�cXdgi`e�dMI<�`e�YiXeZ_`Xc�Xe[�g\i`ZXi[`Xc�

ZXik`cX^\j�$HZ=ld\p�>L�:E$"� -552X%*� >I=i)�`ejfclYc\�jXdgc\j�]ifd�YiXeZ_`Xc�Xe[�

g\i`ZXi[`Xc�ZXik`cX^\�_Xm\�Xe�Xd`ef�XZ`[�Zfdgfj`k`fe�k_Xk�`j�[`]]\i\ek�k_Xe�k_Xk�f ]�cXdgi`e(�

ZfekX`e`e^�_`^_�Xdflekj�f]�mXc`e\(�c\lZ`e\�Xe[�_`jk`[`e\(�Xe[�Xcjf�jlYjkXek`Xc�Xdflekj�f]�

_p[ifopgifc`e\�$MfYjfe�>L�:E$"� -553%*� De�X[[`k`fe(�Xek`Yf[`\j�iX`j\[�kf�k_\�>I=i)�

`ejfclYc\�i\j`[l\j�f]�YiXeZ_`Xc�ZXik`cX^\�i\XZk�gfj`k`m\cp�n`k_�YiXeZ_`Xc�Xe[�g\i`ZXi[`Xc�

ZXik`cX^\j�Ylk�efk�cXdgi`e)YXj\[�ZXik`cX^\j(�n_`c\�Xek`Yf[`\j�kf� cXdgi`e�j_fn\[�X�e\^Xk`m\�

i\XZk`fe�kf�k_\�YiXeZ_`Xc�Xe[�g\i`ZXi[`Xc�ZXik`cX^\j�$MfYjfe�>L�X+*(�-553%*� O_\j\�]`e[`e^j�

j_fn�k_Xk�YiXeZ_`Xc�Xe[�g\i`ZXi[`Xc�ZXik`cX^\j�ZfekX`e�X�dXki`o�gifk\`e�[`jk`eZkcp� [`]]\i\ek�

k_Xe�k_\�cXdgi`e�f ]�k_\�qldlcXi(�e\lifZiXe`Xc(�Xe[�g`jkfe�ZXik`cX^\j*

Q\i_f\]Aj�jkX`e`e^(�`ejfclY`c`kp�kf�>I=i�Xe[�_fk�XcbXc`�ki\Xkd\ek(�Xe[�k_\�Xd`ef�

XZ`[�Zfdgfj`k`fej�jl^^\jk�k_Xk�cXdgi`e�Xe[�k_\�dXafi�dXki`o�gifk\`e�f]�cXdgi\p�YiXeZ_`Xc�

Xe[�g\i`ZXi[`Xc�ZXik`cX^\�Xi\�j`d`cXi�Xck_fl^_�efk�`[\ek`ZXc�kf�`ejfclYc\�\cXjk`e*�O_`j�`j

-.



gXik`ZlcXicp�`eki`^l`e^�j`eZ\�NX^\�Xe[�BiXp�$-535%�X]k\i�XeXcpj`e^�Ycff[�m\jj\cj�`e�X �n`[\�

^iflg�f]�m\ik\YiXk\j�ZfeZcl[\[�k_Xk�\cXjk`e)c`b\�gifk\`ej�n\i\�efk�gi\j\ek�`e�X^eXk_Xej*

+(0� 8=DC9FD<:C:G>G

+(0(+� <\PbW]ab][Ta

<cc�Zfdgfe\ekj�f]�k_\�jb\c\kfe�Xi\�[\i`m\[�]ifd�d\j\eZ_pd\�le[\i�k_\�

`e]cl\eZ\�f]�fk_\i�k`jjl\�kpg\j*�Nb\c\kXc�Zfdgfe\ekj�f ]�k_\�c`dYj(�kileb(�Xe[�gXikj�f ]�k_\�

_\X[�Xi\�f]�d\jf[\idXc�fi`^`e�Xe[�k_fj\�f ]�k_\�]XZ\�Xe[�YiXeZ_`Xc�XiZ_�i\^`fe�Xi\�f ]�

e\liXc�Zi\jk�fi`^`e�$>Xicjfe(� -544%*� I\liXc�Zi\jk�Z\ccj�fi`^`eXk\�Xk�k_\�e\liXc�klY\)�

\Zkf[\idXc�aleZk`fe�`e�k_\�\Xicp�\dYipf�$GXe^`cc\�Xe[�CXcc(� -55/%*�?li`e^�

\dYipf^\e\j`j(�k_\j\�Z\ccj�]fccfn�\ok\ej`m\�d`^iXk`fe�Xe[�[`]]\i\ek`Xk`fe�gXk_nXpj�

k_ifl^_flk�k_\�\dYipf*�O_\�gXk_nXp�f]�d`^iXk`fe�f ]�k_\�Zi\jk�Z\ccj�`j�[\k\id`e\[�dX`ecp�

Yp�k_\�`e]cl\eZ\�f]�k_\�cfZXc�\em`ifed\ek*�O_\�e\liXc�Zi\jk�Z\ccj�]fid`e^�k_\�

e\lifZiXe`ld�Xi\�`e]cl\eZ\[�Yp�k_\�efkfZ_fi[(�n_\i\Xj�k_fj\�]fid`e^�k_\�m`jZ\ifZiXe`ld�

fi�YiXeZ_`Xc�XiZ_\j�i\hl`i\�Xe�`e[lZk`m\�`e]cl\eZ\�]ifd�g_Xipe^\Xc�\e[f[\id�$>Xicjfe(

-544%*�R_\e�k_\�Zi\jk�Z\ccj�i\XZ_�k_\`i�]`eXc�[\jk`eXk`fe(�k_\p�Y\^`e�kf�\o\ik�Xe�`e]cl\eZ\�

fm\i�k_\`i�e\`^_Yfli`e^�Z\ccj(�ZXlj`e^�k_\d�kf�Y\^`e�[`]]\i\ek`Xk`e^�`ekf�[`]]\i\ek�Z\cc�

kpg\j�k_Xk�n`cc�]fid�Z\ikX`e�jkilZkli\j�$>Xicjfe(� -5447�GXe^`cc\�Xe[�CXcc(� -55/%*

>_fe[if^\e\j`j�ZXe�Y\�[`m`[\[�`ekf�k_i\\�dXafi�g_Xj\j6�gi\Zfe[\ejXk`fe�

$Z_XiXZk\i`q\[�Yp�\g`k_\c`Xc)d\j\eZ_pdXc�`ek\iXZk`fej%(�Zfe[\ejXk`fe(�Xe[�[`]]\i\ek`Xk`fe�

$CXcc�Xe[�H`pXb\(� -551%*� Ki\Z_fe[if^\e`Z�d\j\eZ_pdXc�Z\ccj�_Xm\�X�jdXcc�Xdflek�f ]�

ZpkfgcXjd(�X�]\n�d`kfZ_fe[i`X(�X�gfficp�[\m\cfg\[�Bfc^`�Zfdgc\o(�X�jgXij\cp�[`jki`Ylk\[
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\e[fgcXjd`Z�i\k`Zlcld�n`k_�]\n�XkkXZ_\[�i`Yfjfd\j�$O_fif^ff[�Xe[�C`eZ_c`]]\(� -5317�

N_\c[fe(� -54/%�Xe[�dXp�ZfekXZk�\XZ_�fk_\i�m`X�\cfe^Xk\[�]ccXgf[`X�$O_fif^ff[�Xe[�

C`eZ_Zc`]A\(� -5317�@[\(� -54/%*�Dek\iZ\cclcXi�jgXZ\j�Xi\�jk`cc�\Xj`cp�[`jk`e^l`j_XYc\�Y\kn\\e�

gi\Z_fe[if^\e`Z�Z\ccj�Xe[�ef�gifcfe^\[�Xi\Xj�f]�Zcfj\�Xggfj`k`fe�f ]�Z\cc�jli]XZ\j�\o`jk�

$O_fif^ff[�Xe[�C`eZ_Zc`]]\(� -531%*�O_\j\�Z\ccj�jpek_\j`q\�kpg\�-�Xe[�DDD�ZfccX^\ej(�Xe[�

efe)ZXik`cX^\�kpg\�gifk\f^cpZXej�$NXe[Y\i^(� -55-%*�O_\�gi\Zlijfi�d\j\eZ_pdXc�Z\ccj�k_\e�

n`k_[iXn�k_\`i�Z\cclcXi�gifZ\jj\j(�Y\Zfd`e^�ifle[\[�`e�j_Xg\(�Xe[�Y\^`e�kf�dlck`gcp�

iXg`[cp(�]fid`e^�X�Zfe[\ejXk`fe�fi�X^^i\^Xk`fe�f]�j`d`cXi�Z\ccj*�>\ccj�`e�k_`j�Zfe[\ejXk`fe�

Xi\�`e�ZfekXZk�n`k_�\XZ_�fk_\i�m`X�^Xg�aleZk`fej�$>f\c_f�Xe[�Ffj_\i(� -55-%*�O_\p�k_\e�

Y\^`e�kf�[`]]\i\ek`Xk\�Xe[�kXb\�fe�Z_XiXZk\i`jk`Z�dfig_fcf^`ZXc�]\Xkli\j�f ]�Z_fe[ifZpk`Z�

Z\ccj(�jlZ_�Xj�jZXccfg\[�Yfi[\ij(� cXi^\�Bfc^`�Zfdgc\o\j(�dXep�d`kfZ_fe[i`X(�Xe�\ok\ej`m\�

e\knfib�f]�ifl^_�\e[fgcXjd`Z�i\k`Zlcld�jkl[[\[�n`k_�cXi^\�eldY\ij�f]�i`Yfjfd\j(�Xe[�

cXi^\�j\Zi\kfip�mXZlfc\j�$O_fif^ff[�Xe[�C`eZ_c`]]\(� -5317�@[\(� -54/7�Ffj_\i(� -54/7�

Nfclij_(� -54/7�Elehl\`iX�>L�: B" � -554%*� <cc�Z_fe[ifZkp\j�_Xm\�^cpZf^\e�`e�k_\�ZpkfgcXjd�

Xe[�dXep(�gXik`ZlcXicp�`e�\cXjk`Z�ZXik`cX^\(�_Xm\�]Xk�[ifgc\kj�$N_\c[fe(� -54/%*�O_\j\�

Z_Xe^\j�\eXYc\�Z_fe[ifZpk\j�kf�Y\^`e�jpek_\j`q`e^�k_\�\okiXZ\cclcXi�dXki`o*

O_\i\�Xi\�dXep�[`]]\i\ek�\okiXZ\cclcXi�dXki`o�Xe[�Z\cc�jli]XZ\�dfc\Zlc\j�

XjjfZ`Xk\[�n`k_�Z_fe[if^\e\j`j*�Ki\Zfe[\ejXk`fe�`j�Z_XiXZk\i`q\[�Yp�k_\�^ifnk_�]XZkfij�

Yfe\�dfig_f^\e`Z�gifk\`e).�$=HK).%�Xe[�kiXej]fid`e^�^ifnk_�]XZkfi�Y\kX�$OJKK%(�Xe[�

jpe[\ZXe)-� Xe[�).(�n_`Z_�Xi\�Z\cc�jli]XZ\�gifk\f^cpZXe�i\Z\gkfij*�Q\ij`ZXe(�X �Z_fe[if`k`e�

jlcg_Xk\�gifk\f^cpZXe�n_`Z_�Y`e[j�kf�_pXclife`Z�XZ`[(�jpe[\ZXe)/� $Xefk_\i�Z\cc�jli]XZ\�

gifk\f^cpZXe�i\Z\gkfi%(�Xe[�k\eXjZ`e(�X�^cpZfgifk\`e�n_`Z_�Y`e[j�kf�Z_fe[if`k`e)jlcg_Xk\
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Xi\�lg)i\^lcXk\[�Xk�k_\�Zfe[\ejXk`fe� g_Xj\*�O_\�Z\cc�X[_\j`fe�dfc\Zlc\j�I)><H�Xe[�I)�

ZX[_\i`e�Xcjf�Xgg\Xi� $CXcc�Xe[�H`pXb\(� -551%*�?li`e^�Zfe[\ejXk`fe(�X�dXib\[�`eZi\Xj\�

fZZlij�`e�dMI<j�]fi�kpg\�DD�Xe[�kpg\�DS�ZfccX^\ej�Xe[�k_\�gifk\`e�Zfi\�f ]�ZXik`cX^\�

gifk\f^cpZXe�$NXe[Y\i^(� -55-7�CXcc�Xe[�H`pXb\(� -551%*�<j�k_\�gi\Zlijfi�ZXik`cX^\�Z\ccj�

[`]]\i\ek`Xk\(� c\m\cj�f ]�_pXclife`[Xj\�Xe[�Z_fe[if`k`e�jlc]Xk\�fi�b\iXkXe�jlc]Xk\�`e�k_\�

@>H�Y\^`e�kf�`eZi\Xj\*�CpXclife`[Xj\�Yi\Xbj�[fne�_pXclife`Z�XZ`[(�n_`Z_�`j�befne�kf�

YcfZb�Z_fe[if^\e\j`j�$CXcc�Xe[�H`pXb\(� -551%*� >fccX^\e�kpg\j�DD�Xe[�DS�Xgg\Xi�Xe[�

dfc\Zlc\j�f]�Z_fe[if`k`e�jlcg_Xk\�Xe[+fi�b\iXkXe�jlcg_Xk\�af`e�kf�k_\�Zfi\�gifk\`e�kf�]fid�

X^^i\ZXe*�HXep�X^^i\ZXe�dfc\Zlc\j�Y`e[�kf�X�_pXclife`Z�XZ`[�dfc\Zlc\(�]fid`e^�

X^^i\ZXe�X^^i\^Xk\j� $Elehl\`iX�>L�: E"� -5547�F`\dXe(� -55,%*�O_\j\�X^^i\^Xk\j(�Y\ZXlj\�

f]�k_\�e\^Xk`m\�Z_Xi^\j�fe�k_\�^cpZfjXd`ef^cpZXej(�Y`e[�hlXek`k`\j�f]�nXk\i(�Xe[�`e�

ZfdY`eXk`fe�n`k_�k_\�ZfccX^\ej�^`m\�k_\�ZXik`cX^\�i\j`c`\eZ\�$Elehl\`iX�>L�: B"� -554%*

<j�k_\�\okiXZ\cclcXi�dXki`o�`j�Z_Xe^`e^�Xe[�`eZi\Xj`e^�`e�[\ej`kp(�k_\�Z_fe[ifZpk\j�

Y\Zfd\�`jfcXk\[�`e�j\gXiXk\�ZfdgXikd\ekj�fi�jgXZ\j�`e�k_\�dXki`o�ZXcc\[�cXZleX\(� cfj`e^�

ZfekXZk�n`k_�fk_\i�Z\ccj�Xe[�Y\^`e�kf�le[\i^f�d`kfj`j*�<j�jffe�Xj�k_\j\�e\n�[Xl^_k\i�Z\ccj�

]fid(�k_\p�Y\^`e�jpek_\j`q`e^�e\n�\okiXZ\cclcXi�dXki`o�Zfdgfe\ekj� $@[\(� -54/%*�O_\�

Z_fe[ifZpk\j�Xi\�glj_\[�]Xik_\i�XgXik�Xj�k_\�dXki`o�dXk\i`Xc� `eZi\Xj\j*�O_`j�kpg\�f]�

ZXik`cX^\�^ifnk_�`j�ZXcc\[�`ek\ijk`k`Xc�^ifnk_*�O_\�\ek`i\�ZXik`cX^\�jkilZkli\�`j�jliifle[\[�

Yp�X�cXp\i�f]�Z\ccj�ZXcc\[�k_\�g\i`Z_fe[i`ld(�n_`Z_�d\i^\j�n`k_�k_\�X[aXZ\ek�Zfee\Zk`m\�

k`jjl\*�O_\�Z\ccj�f ]�k_`j�g\i`Z_fe[i`ld�_Xm\�k_\�gfk\ek`Xc�kf�[`]]\i\ek`Xk\�`ekf�

Z_fe[ifZpk\j(�Zfeki`Ylk`e^�e\n�Z\ccj�Xe[�dXki`o�kf�k_\�jli]XZ\�f]�k_\�dXjj�f]�ZXik`cX^\*�

O_`j�kpg\�f]�̂ ifnk_�`j�k\id\[�Xggfj`k`feXc�^ifnk_�$AXnZ\kk(� -5427�>Xicjfe(� -544%*
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+(0(,� 8W]\S`]VT\TaXa�X\�ZP[^`Tga

HlZ_�`j�befne�XYflk�k_\�dfig_fcf^`ZXc�Xe[�dfc\ZlcXi�Z_XiXZk\i`jk`Zj�f ]�

Z_fe[if^\e\j`j�`e�Y`i[j�Xe[�dXddXcj�$CXcc�Xe[�H`pXb\(� -551%7�p\k�m\ip�c`kkc\�i\j\XiZ_�

_Xj�Y\\e�[fe\�fe�k_`j�gifZ\jj�`e�cXdgi\pj*� >cXjj`Z�jkl[`\j�f]�cXdgi\p�jb\c\kXc�

[\m\cfgd\ek�Yp�?XdXj�$-500%�Xe[�Ef_e\cj�$-504%�gifm`[\�\oZ\cc\ek�`e]fidXk`fe�fe�k_\�

fm\iXcc�dfig_fcf^`ZXc�[\m\cfgd\ek�f]�k_\�k`jjl\j�]fid`e^�k_\�_\X[�jb\c\kfe�f ]�k_\�

cXdgi\p�1:FI>LJ:�?EMNB:LBEBK$� Cfn\m\i(�Yfk_�f]�k_\j\�jkl[`\j�n\i\�c`d`k\[�kf�c`^_k�

d`ZifjZfg`Z�\oXd`eXk`fej�f]�k_`Zb�gXiX]]`e�j\Zk`fe\[�dXk\i`Xc*�Ife\�f ]�k_\j\�jkl[`\j�f]�

\dYipf�[\m\cfgd\ek�lj\[�\^^j�]\ik`c`q\[�Xe[�iX`j\[�`e�Zfekifcc\[�cXYfiXkfip�Zfe[`k`fej*�

Ef_e\cjÖ� $-504%�XeXcpj`j�nXj�Zfe]`e\[�kf�fecp�1�\dYipfe`Z�jkX^\j7�/-3�_�$-/�[Xpj%(�/11�_�

$-0*4�[Xpj%(�/21�_�$-1�[Xpj%(�0-,�_�$-3�[Xpj%�Xe[�2-4�_�$.1*31�[Xpj%�Xe[�ZfeZ\ekiXk\[�fe�

[\m\cfgd\ek�f]�k_\�kiXY\ZlcX\�f]�k_\�jblcc*�?XdXjÖ� $-500%�jkl[p�nXj�dfi\�\ok\ej`m\(�

\oXd`e`e^�\dYipfe`Z�jkX^\j�\hl`mXc\ek�kf�K`Xm`j�jkX^\j� -,�kf� -2�Xe[�jkX^\� -4(�cffb`e^�Xk�

X�n`[\�iXe^\�f]�[\m\cfg`e^�k`jjl\j*�?XdXj�$-500%�\jkXYc`j_\[�k_Xk�k_\�]`ijk�ZXik`cX^`eflj�

\c\d\ekj�]fid\[�Xi\�k_\�YiXeZ_`Xc�XiZ_\j*�O_\j\�XiZ_\j�[\m\cfg�`e�X�ZiXe`f)ZXl[Xc�

j\hl\eZ\*� GXdgi\p�kiXY\ZlcXi�Xe[�YiXeZ_`Xc�XiZ_\j�Xi\�[\i`m\[�]ifd�k_\�e\liXc�Zi\jk(�

jl^^\jk`e^�_fdfcf^p�Y\kn\\e�k_\j\�\c\d\ekj�Xe[�k_\�kiXY\ZlcX\�Xe[�m`jZ\iXc�XiZ_\j�f]�

^eXk_fjkfd\j�n_`Z_�Xi\�Xcjf�e\liXc�Zi\jk�[\i`mXk`m\j�$GXe^`cc\�Xe[�CXcc(� -544%*�

@ok`igXk`fe�jkl[`\j�Yp�GXe^`cc\�Xe[�CXcc�$-544%�]fle[�k_Xk�k_\�Xek\i`fi)gfjk\i`fi�gfj`k`fe�

f]�k_\�e\liXc�Zi\jk�Z\ccj�Xcfe^�k_\�e\liXc�if[�[`i\Zkcp�Zfii\jgfe[\[�kf�k_\�Xek\i`fi)�

gfjk\i`fi�gfj`k`fe�f]�k_\�YiXeZ_`Xc�XiZ_\j�`e�k_\�cXdgi\p*

M\Z\ek�jkl[`\j�fe�k_\�[\m\cfgd\ek�f]�k_\�cXdgi`e)YXj\[�kiXY\ZlcXi�ZXik`cX^\j
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[li`e^�\dYipf^\e\j`j�_Xj�[\]`e\[�k_\�k\dgfiXc�Xe[�jgXk`Xc�\ogi\jj`fe�f ]�cXdgi`e�Xe[�k_\�

lckiXjkilZkliXc�]\Xkli\j�f]�k_\�Z_fe[if^\e`Z�\m\ekj�`e�k_\�j\X�cXdgi\p�$HZ=ld\p(� -5517�

HZ=ld\p�Xe[�Ri`^_k(� -5527�HZ=ld\p�>L�: B" � -552X(Y%*�H\j\eZ_pdXc�Zfe[\ejXk`fej�

]`ijk�Xgg\Xi�Yp�[Xp� -3�g]�$K`Xm`j�jkX^\� -3%�Xe[�_Xm\�cXi^\�Xdflekj�f]�̀ ekiXZ\cclcXi�pfcb(�

]cXkk\e\[�Bfc^`�jXZZlc\j(�Xe[�ifl^_�\e[fgcXjd`Z�i\k`Zlcld*�=p�[Xp� -4�g](�Zfe[\ej`e^�

Z\ccj�Xi\�ifle[�`e�j_Xg\*�>_fe[ifZpk\�[`]]\i\ek`Xk`fe�fZZlij�Yp�[Xp� -5�g]*�=p�[Xp�.,�g](�X�

[`jk`eZk� kiXY\ZlcXi�ZXik`cX^\�`j�gi\j\ek�n`k_�ifle[\[�kf�Xe^lcXi�Z_fe[ifZpk\j�j\gXiXk\[�Yp�

k_`e�j\Xdj�f]�\okiXZ\cclcXi�dXki`o�$HZ=ld\p�Xe[�Ri`^_k(� -552%*

@okiXZ\cclcXi�dXki`o�`e�\Xicp�gi\Zfe[\ejXk`fe�jkX^\j�f ]�k_\�kiXY\ZlcX\�$[Xpj� -1�Xe[�

-2�g]%�`j�jgXij\(�Zfej`jk`e^�f]�jZXkk\i\[�^iflgj�f]�YXe[\[�ZfccX^\e)c`b\�]`Yi`cj(�.,�ed�`e�

[`Xd\k\i*�GXdgi`e�dMI<�kiXejZi`gkj�Xi\�]`ijk�[\k\Zk\[�Xk�[Xp� -5�g](�Xk�k_\�\e[�f ]�k_\�

Zfe[\ejXk`fe�g_Xj\�$HZ=`ll\p�>L�: B" � -552Y%�ZfeZfd`kXek�n`k_�k_\�]`ijk�Xgg\XiXeZ\�f]�

cXdgi`e�]`Yi`cj�`e�k_\�\okiXZ\cclcXi�dXki`o(�lec`b\�kpg\�--�ZfccX^\e�`e�ZfccX^\e)YXj\[�

ZXik`cX^\j�f] �̂ eXk_fjkfd\j(�n_`Z_�Y\^`ej�kf�Y\�\ogi\jj\[�[li`e^�gi\Zfe[\ejXk`fe�$NnXccX�

>L�:E$"� -544%*�O_\�hlXek`kp�f]�cXdgi`e�kiXejZi`gkj�Xe[�\okiXZ\cclcXi�dXki`o�dXk\i`Xc�

Zfek`el\j�kf�`eZi\Xj\�k_ifl^_flk�ZXik`cX^\�[`]]\i\ek`Xk`fe(�Xj�k_\�Z_fe[ifZpk\j�j\gXiXk\�

]ifd�\XZ_�fk_\i�$HZ=ld\p�Xe[�Ri`^_k(� -552%*

+(1� F:G:6F8=�D7?:8H>J:G

O_\�i\j\XiZ_�gi\j\ek\[�`e�k_`j�k_\j`j�k\jkj�k_\�_pgfk_\j`j�k_Xk�Xck_fl^_�YiXeZ_`Xc�

ZXik`cX^\�`e�k_\�cXdgi\p�ZfekX`ej�X�le`hl\�\okiXZ\cclcXi�dXki`o�gifk\`e(�k_\�[\m\cfgd\ek�

f]�k_`j�efe)ZfccX^\e�YXj\[�ZXik`cX^\�n`cc�]fccfn�jkX^\j�j`d`cXi�kf�k_Xk�befne�]fi�Xm`Xe�Xe[
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dXddXc`Xe�ZfccX^\e)YXj\[�ZXik`cX^\�[\m\cfgd\ek*

N`eZ\�YiXeZ_`Xc�ZXik`cX^\j�`e�k_\�cXdgi\p�i\gi\j\ek�Xefk_\i�kpg\�f ] �efe)ZfccX^\e)�

YXj\[�ZXik`cX^\(�`k�n`cc�Y\�`dgfikXek�kf�\oXd`e\�k_\�dfig_fcf^`ZXc�]\Xkli\j�f ]�

Z_fe[if^\e\j`j�f]�k_`j�ZXik`cX^\�[li`e^�\dYipf^\e\j`j�]fi�ZfdgXi`jfe�kf�n_Xk�`j� befne�

]fi�k_\�cXdgi`e)YXj\[�kiXY\ZlcXi�ZXik`cX^\(� Xj�n\cc�Xj�k_\�ZfccX^\e)YXj\[�ZXik`cX^\j�f]�

_`^_\i�m\ik\YiXk\j*�De�fi[\i�kf�le[\ijkXe[�k_\�dfc\ZlcXi�Xjg\Zkj�f ] �ZXik`cX^\�[\m\cfgd\ek�

`e�\dYipfe`Z�cXdgi\p(�k_\�dfig_fcf^`ZXc�Xjg\Zkj�f]�Z_fe[if^\e\j`j�dljk�Y\�n\cc�

Z_XiXZk\i`q\[*�O_`j�`em\jk`^Xk`fe�n`cc�gifm`[\�ZfeZ`j\�k\dgfiXc�Xe[�jgXk`Xc�Z_XiXZk\i`jk`Zj�

f]�YiXeZ_`Xc�Z_fe[if^\e\j`j�Xj�n\cc�Xj�k_\�dfig_f^\e`Z�\m\ekj�`emfcm\[*�M\jlckj�]ifd�

k_`j�jkl[p�dXp�Xcjf�_\cg�lj�`e�le[\ijkXe[`e^�k_\�j`^e`]`ZXeZ\�f]�k_`j�le`hl\�k`jjl\�`e�

i\^Xi[j�kf�k_\�\mfclk`fe�f]�Zfee\Zk`m\�k`jjl\�gifk\`ej�`e�_`^_\i�m\ik\YiXk\j*

O_\�i\j\XiZ_�fYa\Zk`m\j�f]�k_`j�jkl[p�n\i\6

-%�Of�\oXd`e\�k_\�lckiXjkilZkliXc�]\Xkli\j� f]�YiXeZ_`Xc�ZXik`cX^\�[\m\cfgd\ek�`e�

k_\�j\X�cXdgi\p(�5>LJHFPQHG�F:JBGMK"�[li`e^�\dYipf^\e\j`j*� O_`j�`eZcl[\j�Z\cclcXi�

[`]]\i\ek`Xk`fe�Xe[�k\dgfiXc�[`jki`Ylk`fe�f]�k_\�\okiXZ\cclcXi�dXki`o�Zfdgfe\ekj�f ]�k_`j�

ZXik`cX^\*�O_\�lckiXjkilZkliXc�]\Xkli\j�f ]�k_\�[\m\cfg`e^�Z_fe[ifZpk\j�Xe[�k_\�YiXeZ_`Xc�

ZXik`cX^\�dXki`o�n\i\�\oXd`e\[�Yp�kiXejd`jj`fe�\c\Zkife�d`ZifjZfgp�$O@H%*

.%�Of�`em\jk`^Xk\�k_\�k\dgfiXc�Xe[�jgXk`Xc�[\m\cfgd\ek�f]�k_\�j\m\e�YiXeZ_`Xc�fi�

^`cc�XiZ_\j�Xe[�[`jki`Ylk`fe�f ]�k_\�le`hl\�ZXik`cX^\�dXki`o�gifk\`e�Yp�iflk`e\�c`^_k�

d`ZifjZfgp�f]�gXiX]]`e�j\Zk`fej(�_`^_�i\jfclk`fe�c`^_k�d`ZifjZfgp�f ]�i\j`e�j\Zk`fej�Xe[�

O@H*� <ek`Yf[`\j�X^X`ejk�k_\�YiXeZ_`Xc�gifk\`e�n\i\�lj\[�`e�Xe�`ddlef_`jkfZ_\d`ZXc
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jkl[p�kf�[\]`e\�n_\e�Xe[�n_\i\�k_\�dXki`o�gifk\`e�Xgg\Xij*
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,(� B6H:F>6AG�6C9�B:H=D9G

,(+� EFD9I8H>DC�6C9�B6>CH:C6C8:�D;�:B7FMDG

<[lck�j\X�cXdgi\pj�n\i\�ZXgkli\[�[li`e^�k_\`i�lgjki\Xd�d`^iXk`fe�`e�cXk\�HXp�

Xe[+fi�\Xicp�Ele\� -553�Xe[� -554�Xk�X�]`j_�cX[[\i�$fg\iXk\[�Yp�k_\�?\gXikd\ek�f ]�A`j_\i`\j�

Xe[�JZ\Xej�>XeX[X%�fe�k_\�G\CXm\�M`m\i�`e�I\n�B\idXep(�IfmX�NZfk`X*� O_\p�n\i\�

kiXejgfik\[�kf�k_\�A`j_�C\Xck_�Pe`k�Xk�k_\�<kcXek`Z�Q\k\i`eXip�>fcc\^\�n_\i\�k_\p�n\i\�

_\c[�`e�X�-,,,�c`ki\�]`Yi\^cXjj�iXZ\nXp�jlggc`\[�n`k_�X�Zfek`elflj�]cfn)k_ifl^_�f]�]i\j_�

X\iXk\[�^ifle[nXk\i�$--)-1{>%*� G`^_k`e^�Zfe[`k`fej�Xck\ieXk\[�Y\kn\\e� -.�_flij�f ]�[Xib�

Xe[� -.�_flij�f]�̂ i\\e�]`ck\i\[�c`^_k�Xj�X�d\Xej�f]�b\\g`e^�k_\�cXdgi\pj�jlY[l\[*�Afli�kf�

j`o�dXc\j�Xe[�]fli�kf�j`o�]\dXc\j�n\i\�gcXZ\[�`e�j\gXiXk\�.,,�c`ki\�]`Y\i^cXjj�kXebj�

jlggc`\[�n`k_�X�Zfek`eflj�]cfn�k_ifl^_�f]�]i\j_�-4*0�Ä�,*1�{>�X\iXk\[�^ifle[nXk\i(�n_\i\�

k_\p�i\dX`e\[�lek`c�i\XZ_`e^�j\olXc�dXkli`kp(�n_`Z_�nXj�[\k\id`e\[�lj`e^�k_\�\ok\ieXc�

Zi`k\i`X�[\jZi`Y\[�Yp�K`Xm`j�$-52-%*�N\olXccp�dXkli\�]\dXc\j�[\m\cfg�X�jnfcc\e(�gligc\�

i`[^\�ZXl[Xc�kf�k_\�ZcfXZX�Xe[�Xcjf�_Xm\�X�jf]k(�\ecXi^\[�m\ekiXc�Yf[p�nXcc*� N\olXccp�

dXkli\�dXc\j�[\m\cfg�X�cXi^\�d`[)[fijXc�i`[^\�Xe[�_Xm\�X�n_`k\�gXg`ccX�gifkil[`e^�

k_ifl^_�k_\�ZcfXZX*

@^^j�Xe[�jg\id�n\i\�\okiXZk\[�dXelXccp�]ifd�leXe\jk_\k`q\[�j\olXccp�dXkli\�

cXdgi\p*�Ng\idXkfqfX�n\i\�Zfcc\Zk\[�`e�1,�dc�Y\Xb\ij�Xe[�jkfi\[�fe�`Z\�]fi�X�dXo`dld�

f]�/,�d`elk\j*�Q`XY`c`kp�f ]�jg\id�nXj�\mXclXk\[�Yp�\oXd`e`e^�dfk`c`kp�lj`e^�X�c`^_k�

d`ZifjZfg\*�@^^j�n\i\�Zfcc\Zk\[�Xj�X� dfefcXp\i�`e�^cXjj�Yfncj�n`k_�X�[`Xd\k\i�f]�XYflk�

4�Zd*�N\m\iXc�[ifgj�f]�le[`clk\[�jg\id�n\i\�Xggc`\[�kf�k_\�\^^j�n`k_�X�KXjk\li�g`g\kk\(
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Xe[�k_\e�d`o\[�k_ifl^_flk�k_\�\^^j�lj`e^�X�Zc\Xe�g`g\kk\�YlcY*�O_\�d`okli\�nXj�k_\e�

Zfm\i\[�n`k_�Xcld`eld�]f`c�Xe[�Xccfn\[�kf�j`k�Xk�iffd�k\dg\iXkli\�]fi�]`m\�d`elk\j*�@^^j�

Xe[�qp^fk\j�n\i\�e\m\i�\ogfj\[�kf�c`^_k�]fi�dfi\�k_Xe� -,�d`elk\j*�O_\�d`okli\�nXj�k_\e�

]cff[\[�n`k_�]i\j_�-4*0�X�,*1�{>�^ifle[nXk\i(�Zfm\i\[(�Xe[�c\]k�Xk�iffd�k\dg\iXkli\�]fi� -�

_fli*�O_\�nXk\i�nXj�k_\e�j`g_fe\[�f]]�k_\�\^^j(�i\gcXZ\[�n`k_�]i\j_�nXk\i�f ]�k_\�jXd\�

k\dg\iXkli\�Xe[�k_\e�Yfncj�n\i\�gcXZ\[�`e�Xe� -4*0{>�`eZlYXkfi*�RXk\i�nXj�Z_Xe^\[�Xk�0�

_flij�gfjk)]\ik`c`qXk`fe�$g]%(�Xe[�k_\e�Xk� -.�_fli�`ek\imXcj(�XcnXpj�Xk�Xe�`eZlYXkfi�

k\dg\iXkli\�f]�-4*0{>*�<]k\i�.0�_flij(�\^^j�n\i\�\oXd`e\[�le[\i�X�[`jj\Zk`e^�

d`ZifjZfg\�kf�i\dfm\�[\X[�fi�le]\ik`c`q\[�\^^j�Xe[�ZfekXd`eXk`e^�dXk\i`Xc�]ifd�k_\�

\dYipf�Zlckli\*�C\Xck_p�\dYipfj�Xk�k_`j�jkX^\�Xgg\Xi\[�\m\ecp�kXlg`j_)Zfcfi\[�Xe[�ifle[*�

Aifd� -,�[Xpj�g](�\dYipfj�n\i\�jkX^\[�lj`e^�Zi`k\i`X�f]�\ok\ieXc�Xgg\XiXeZ\�j\k�flk�Yp�

K`Xm`j�$-53-(�<gg\e[`o�<%*�Kfjk)^XjkilcXk`fe�\dYipfj�$[Xpj�0)1�g]%�n\i\�gcXZ\[�`e�

df[`]`\[�C\Xk_�kiXpj�n`k_�Zfek`elfljcp�ilid`e^� -4*0�Ä�,*1�{>�^ifle[nXk\i*

.*.� GDBCO�HD>MJN>JKT

O\e�\dYipfj�n\i\�Zfcc\Zk\[�[X`cp�Y\^`ee`e^�fe�[Xp� --� g]�$K`Xm`j�jkX^\� -06�

_XkZ_`e^%�k_ifl^_�kf�Xe[�`eZcl[`e^�[Xp�//�g]�$K`Xm`j�jkX^\� -46� cXimXc%*�<cc� \dYipfj�n\i\�

Xe\jk_\j`q\[�`e�,*,1!�ki`ZX`e\�d\k_Xe\jlc]feXk\�$HN)...%�gi`fi�kf�]`oXk`fe*�O_\�\dYipfj�

n\i\�k_\e�]`o\[�BG�LHLH�]fi�.0�_flij�`e�=fl`eÖj�]`oXk`m\(�[\_p[iXk\[�k_ifl^_�Xe�XjZ\e[`e^�

j\i`\j�f]�\k_Xefcj(�Zc\Xi\[�`e�opc\e\�Xe[�\dY\[[\[�`e�gXiX]]`e�$<gg\e[`o�=%*�A`m\�kf�2�
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n\i\�Zlk�k_ifl^_�k_\�YiXeZ_`Xc�i\^`fe�lj`e^�X�M\`Z_\ik�Ele^�PckiXZlk�@�d`Zifkfd\$G\`ZX�

>XeX[X(�CXc`]Xo(�IfmX�NZfk`X%*�N\Zk`fej�n\i\�k_\e�gcXZ\[�fe�Zc\Xe�^cXjj�jc`[\j(�Xe[�

jkX`e\[�n`k_�kfcl`[`e\�Ycl\�$-!�`e� -!�jf[`ld�YfiXk\�jfclk`fe%�]fi�_`^_�i\jfclk`fe�c`^_k�

d`ZifjZfg`ZXc�$CMGH%�XeXcpj`j*�<cc�j\Zk`fej�jkX`e\[�]fi�CMGH�n\i\�g_fkf^iXg_\[�n`k_�

X�U\`jj�K_fkfjZfg\�DDD�$>Xic�U\`jj�Gk[*(�JekXi`f%*
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-1�[Xpj�g]�kf� -5�[Xpj�g]�n\i\�lj\[�]fi�`ddlef_`jkfZ_\d`ZXc�XeXcpj`j*�A`m\�kf�2�++d�k_`Zb�

j\i`Xc� kiXejm\ij\�j\Zk`fej�n\i\�Zlk�fe�X�ifkXip�d`Zifkfd\�Xe[�df`dk\[�fe�Zc\Xe�^cXjj�

jc`[\j�$1)2�j\Zk`fej+jc`[\%*�O`jjl\�nXj�k_\e�[\gXiX]]`e`q\[�`e�opc\e\(�i\_p[iXk\[�k_ifl^_�X�

^iX[\[�j\i`\j�f]�\k_Xefc�kf�nXk\i(�k_\e�gcXZ\[�`e�,*-�H�g_fjg_Xk\)Yl]]\i\[�jXc`e\�$K=N%�

gC�3*2�]fi�.,�d`elk\j�Xk�iffd�k\dg\iXkli\*� K_fjg_Xk\)Yl]]\i\[�jXc`e\� nXj�k_\e�i\gcXZ\[�

Yp�X�/,!�efidXc�^fXk�j\ild�$>\[XicXe\�GXYfiXkfi`\j(�CfdYp(�JekXi`f%�[`clk\[�`e�K=N�

]fi�0,�d`elk\j�Xk�iffd�k\dg\iXkli\*� IfidXc�^fXk�j\ild�nXj�[iX`e\[�f]]� k_\�j\Zk`fej�Xe[
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i\gcXZ\[�n`k_�iXYY`k� Xek`Yf[`\j�kf�>I=i�`ejfclYc\�cXdgi\p�YiXeZ_`Xc�ZXik`cX^\�$MfYjfe�>L�

:E*(� -553%�[`clk\[� -6-,,,(� -64,,(�Xe[� -6.,,�`e�K=N*� O`jjl\�nXj�c\]k�kf�`eZlYXk\�n`k_�k_\�

Xek`Yf[`\j�`e�X�df`jkli\�Z_XdY\i�Xk�'V,�]fi�04�_flij*�<]k\i�`eZlYXk`fe(�k`jjl\�nXj�i`ej\[�

`e�K=N(�Xe[�k_\e�Xccfn\[�kf�j`k�`e�K=N�]fi�.,�d`elk\j�Xk�iffd�k\dg\iXkli\*�BfXk�Xek`)�

iXYY`k�D^B�$>\[XicXe\�GXYfiXkfi`\j%�[`clk\[� -6-,�`e�K=N�nXj�Xggc`\[�Xe[�c\]k�fe�k_\�k`jjl\�

]fi� -� _fli�Xk�iffd�k\dg\iXkli\*�N\Zk`fej�n\i\�k_\e�i`ej\[�n`k_�K=N�Xe[�c\]k�`e�K=N�]fi�

.,�d`elk\j*�MXYY`k�g\ifo`[Xj\�Xek`)g\ifo`[Xj\�$>\[XicXe\�GXYfiXkfi`\j(�CfdYp(�JekXi`f%�

nXj�Xggc`\[�kf�k_\�k`jjl\(�[`clk\[�-6.1�n`k_�K=N(�Xe[�c\]k�]fi�-� _fli*�O`jjl\�nXj�i`ej\[�

n`k_�K=N�Xe[�nXj_\[�`e�,*,1H�Oi`j)C>c�Yl]]\i(�gC�3*2)4*,�]fi�.,�d`elk\j*�N\Zk`fej�

n\i\�k_\e�`eZlYXk\[�`e�]i\j_�,*,1!�/(/#)[`Xd`efY\eq`[`e\�_p[ifZ_cfi`[\�$?<=%�

ZfekX`e`e^�,*,.!�_p[if^\e�g\ifo`[\�`e�,*,1H�Oi`j)C>c�Yl]]\i�gC�3*2�]fi�.,�d`elk\j*�

O`jjl\�nXj�i`ej\[�n`k_�Oi`j)C>c�Yl]]\i�Xe[�[\_p[iXk\[�k_ifl^_�X�j\i`\j�f]�̂ iX[\[�

\k_Xefcj(�Zc\Xi\[�`e�opc\e\�Xe[�Zfm\ijc`gg\[*�Ddd`dfi\XZk`m`kp�nXj�m`jlXc`q\[�Yp�k_\�

]fidXk`fe�f]�X�Yifne�`ejfclYc\�gi\Z`g`kXk\�fm\i�Xek`^\e`Z�j`k\j*�Jc[\i�Xe`dXcj�ZfekX`e`e^�

[`]]\i\ek`Xk\[�ZXik`cX^\�n\i\�lj\[�Xj�gfj`k`m\�Zfekifcj�$.0�[Xp�g ]�Xe[�/5�[Xpj�g]%*

I\^Xk`m\�Zfekifcj�Zfej`jk\[�f ]�i\gcXZ`e^�k_\�gi`dXip�Xek`Yf[`\j�n`k_�K=N*� Ki\m`flj�

`em\jk`^Xk`fe�_Xj�[\dfejkiXk\[�k_\�jg\Z`]`Z`kp�f ]�k_\�gi`dXip�Xek`Yf[`\j�kf�cXdgi\p�

YiXeZ_`Xc�ZXik`cX^\�Xe[�k_Xk�k_\�Xek`Yf[`\j�[f�efk�Zifjj)i\XZk�n`k_�iXk�\Xi�ZXik`cX^\�$\cXjk`Z�
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]ifd�[Xp� -.�g ]�$K`Xm`j�jkX^\�-06�_XkZ_`e^%�k_ifl^_�kf�Xe[�`eZcl[`e^�[Xp�.,�g]�$K`Xm`j�

jkX^\� -36�Yliifn`e^%(�Xe[�fe�[Xp�/5�g]�$K`Xm`j�jkX^\� -46� cXimXc%*�@dYipfj�n\i\�

Xe\jk_\j`q\[�`e�,*,1!�HN)...�Xe[�]`o\[�BG�LHLH�]fi�knf�_flij�Xk�0{>�`e�.*1!�

^clkXiXc[\_p[\�`e�,*-�H�Nfi\ejfeÖj�g_fjg_Xk\�Yl]]\i�gC�3*/�$?pbjkiX(� -55/%*�O_\�

Xe`dXcj�n\i\�k_\e�i`ej\[�`e�Yl]]\i�Xe[�gfjk)]`o\[�]fi�fe\�_fli�Xk�iffd�k\dg\iXkli\�`e�

j`d`cXicp�Yl]]\i\[� -!�fjd`ld�k\kifo`[\*� NXdgc\j�n\i\�i`ej\[�`e�Yl]]\i(�[\_p[iXk\[�

k_ifl^_�X�j\i`\j�f ] �̂ iX[\[�\k_Xefcj�Xe[�\dY\[[\[�`e�X�d`okli\�f]�@gfe+<iXc[`k\�m`X�

gifgpc\e\�fo`[\�$<gg\e[`o�>%*

N\Zk`fej�,*11+Vd�k_`Zb�n\i\�Zlk�lj`e^�X�M\`Z_\ik�Ele^�PckiXZlk�@�lckiXd`Zifkfd\�

Xe[�_\Xk)]`o\[�$[i`\[�Xk�21�{>%�kf�Zc\Xe�^cXjj�jc`[\j�Xe[�jkX`e\[�n`k_� -!�kfcl`[`e\�Ycl\�`e�

X� -!�jf[`ld�YfiXk\�Xhl\flj�jfclk`fe*�O_\j\�n\i\�lj\[�kf�cfZXc`q\�k_\�[\m\cfg`e^�

ZXik`cX^\(�Xe[�Xcjf�kf�al[^\�hlXc`kp�f]�k`jjl\�gi\gXiXk`fe�le[\i�c`^_k�d`ZifjZfg\*�PckiXk_`e�

j\Zk`fej�f]�41�kf� -,,�ed�k_`Zbe\jj�$^fc[�kf�j`cm\i�`ek\i]\i\eZ\�Zfcfi%�n\i\�Zlk�`e�X�

_fi`qfekXc�Xe[�cXk\iXc�gcXe\� k_ifl^_�k_\�YiXeZ_`Xc�i\^`fe�lj`e^�k_\�lckiXd`Zifkfd\(�Xe[�
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k\kifo`[\�$j\\�j\Zk`fe�.*0�]fi�[\kX`cj%�fi�`e�.*1!�^clk\iXc[\_p[\�`e�J*DH�Nfi\ej\eÖj�

g_fjg_Xk\�Yl]]\i�gC�3*/�n`k_flk�gfjk�]`oXk`fe�`e�fjd`ld�k\kifo`[\*� NXdgc\j�n\i\�i`ej\[�
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`dX^\j�n\i\�k_\e�ZXgkli\[�lj`e^�X�[`^`kXc�ZXd\iX�$KXeXjfe`Z�Rm)Yg1,,(�>Xij\e�^iflg�DeZ*(�

Ofifekf%*�O_\j\�[`^`kXc� `dX^\j�n\i\�Zfem\ik\[�`ekf�Y`kdXg�`dX^\j�lj`e^�HXkifo�Dejg\Zkfi�

Q\ij`fe� -*3�$HXkifo�@c\Zkife`Z�Npjk\dj�Gk[*(�?fimXc(�Ll\Y\Z%*�O_\�Y`kdXgj�n\i\�\ek\i\[�

`ekf�Nli][i`m\i�$?\gXikd\ek�f ]�<eXkfdp�Xe[�M\gif[lZk`m\�=`fcf^p(�Pe`m\ij`kp�f]�

CXnX``(� -553%(�X� /)?�`dX^`e^�gif^iXd*�@XZ_�g`\Z\�f ]�[\m\cfg`e^�ZXik`cX^\�fe�\m\ip�j`ok_�

Y`kdXg�nXj�flkc`e\[(�Xe[�k_\�flkc`e\j� c`e\[�lg�kf�]fid�X�/)?�`dX^\�f ]�k_\�YiXeZ_`Xc�
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]ifd� -1�kf�/5�[Xpj�g]�Xe[�Z\cc�n`[k_j�]ifd� -/�kf�/5�[Xpj�g ]�kf�[\k\id`e\�`]�k_\i\�nXj�X�

j`^e`]`ZXek�`eZi\Xj\�`e�k_\j\�gXiXd\k\ij�[li`e^�[\m\cfgd\ek*� K)mXcl\j�^i\Xk\i�k_Xe�,*,1�

n\i\�Zfej`[\i\[�`ej`^e`]`ZXek*
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>_\d`ZXcj�Xe[�i\X^\ekj�lj\[�k_ifl^_flk�k_`j�gifa\Zk�n\i\�jlggc`\[�Yp6�N`^dX(�Nk*�

Gfl`j(�H`jjfli`�$HN)...(�XcZ`Xe�Ycl\(�Oi`j)C>c�Yl]]\i�i\X^\ekj(�_p[if^\e�g\ifo`[\(�

kfcl`[`e\�Ycl\(�jf[`ld�YfiXk\%(�A`j_\i(�AX`icXne(�I\n�E\ij\p�$_`jkfcf^`ZXc�^iX[\�opc\e\(�

KXiXgcXjk(�i\X^\ekj�]fi�R\`^\ikÖj�i\jfiZ`e)]lZ_j`e%(�>Xe\dZf(�Nk*�GXli\ek(�Ll\Y\Z�$@H�

^iX[\�^clkXiXc[\_p[\(�@gfe+<iXc[`k\(�fjd`ld�k\kifo`[\%�Xe[�HXi`mXZ(�CXc`]Xo(�IfmX�

NZfk`X�$c\X[�XZ\kXk\(�Z`kiXk\%*�@k_Xefc�nXj�jlggc`\[�Yp�>fdd\iZ`Xc�<cZf_fcj�DeZ*(�

=iXdgkfe(�JekXi`f�Xe[�/(/�)[`Xd`efY\eq`[`e\�_p[ifZ_cfi`[\�nXj�gliZ_Xj\[�]ifd�

KfcpjZ`\eZ\j�DeZ*(�RXii`e^kfe(�K\eejpcmXe`X*
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Pj`e^�CMGH(�`k�nXj�]fle[�k_Xk�k_\�[\m\cfgd\ek�f ]�YiXeZ_`Xc�ZXik`cX^\j�

$_\eZ\]fik_�i\]\ii\[�kf�Xj�YiXeZ_`Xc�XiZ_\j%�n`k_`e�\XZ_�f ]�g_Xipe^\Xc�XiZ_\j�/� kf�5�

]fccfn\[�k_\�jXd\�gXkk\ie*�O_\�[`]]\i\ek`Xk`fe�f]�k_\�^`cc�ZXik`cX^\j�Xgg\Xi\[�]`ijk�Xj�X�

jdXcc�YXi)j_Xg\[�Zfe[\ejXk`fe�`e�k_\�d`[[c\�f]�k_\�d\j\eZ_pd\�`e�\XZ_�g_Xipe^\Xc�XiZ_�

\oZ\gk�k_\�]`ijk�Xe[�j\Zfe[(�n`k_�k_\�[fijXc�Xe[�m\ekiXc�gfik`fej�f ]�k_\�Zfe[\ejXk`fe�

[\m\cfg`e^�jlYj\hl\ekcp(�i\jlck`e^�`e�k_\�\cfe^Xk`fe�f ]�k_\�XiZ_\j�Yfk_�[fijXccp�Xe[�

m\ekiXccp�Xk�k_\�jXd\�k`d\*

<eXcpj`j�f]�cXk\iXc�$jX^`kkXc%�j\Zk`fej�k_ifl^_�k_\�[\m\cfg`e^�g_Xipe^\Xc�XiZ_\j�

[\dfejkiXk\[�k_Xk�k_\�]`ijk�YiXeZ_`Xc�XiZ_�ZXe�Y\�`[\ek`]`\[�Zfej`jk\ekcp�`e�Xcc� -/�[Xp�gfjk)

]\ik`c`qXk`fe�\dYipfj�\oXd`e\[�n`k_`e�k_\�k_`i[�g_Xipe^\Xc�XiZ_*�O_\�gi\j\eZ\�f]�YXi�fi�

if[)j_Xg\[�gi\ZXik`cX^\�$fi�gi\Z_fe[if^\e`Z%�Zfe[\ejXk`fej�i\gi\j\ek`e^�YiXeZ_`Xc�XiZ_\j�

.�Xe[�/�nXj�mXi`XYc\�Xk� -/�[Xpj�g]�$A`^li\�/*-*-�<%*�Ki\Z_fe[if^\e`Z�Z\ccj�n\i\�

[`jk`e^l`j_\[�]ifd�jliifle[`e^�d\j\eZ_pd\�Yp�k_\`i�XiiXe^\d\ek�`e�X�k`^_kcp�gXZb\[�

Zfe[\ejXk`fe�n_`Z_�nXj�if[)j_Xg\[�Xe[�fi`\ek\[�jlZ_�k_Xk�k_\�cfe^�Xo`j�nXj�

[fijfm\ekiXccp�Xc`^e\[*�O_\�gi\ZXik`cX^\�Zfe[\ejXk`fej�n\i\�fi`\ek\[�ZXl[Xc�kf�Xe[�

gXiXcc\c�n`k_�k_\�ZiXe`Xc�e\im\j�n_`Z_�`ee\imXk\�k_\�g_Xipe^\Xc�XiZ_\j�$A`^li\�/*-*.%*�O_\�

gi\Z_fe[if^\e`Z�Zfe[\ejXk`fe�f]�k_\�]`ijk(�j\Zfe[�Xe[�k_`i[�YiXeZ_`Xc�XiZ_\j(�m`\n\[�`e�X�

jX^`kkXc�gcXe\(�Zfej`jk\[�f]�\cfe^Xk\[�n\[^\)j_Xg\[�Z\ccj�jkXZb\[�fe\�lgfe�Xefk_\i�`e�Xe�

`ii\^lcXi�]Xj_`fe�n`k_�k_\�cfe^�Xo`j�f]�\XZ_�Z\cc�dfi\�fi�c\jj�g\ig\e[`ZlcXi�kf�k_\�

[fijfm\ekiXc�Xo`j�f]�k_\�g_Xipe^\Xc�XiZ_*�>\ccj�n\i\�Zcfj\cp�Xggfj\[�kf�\XZ_�fk_\i�n`k_
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/)?�i\ZfejkilZk`fe�f]�[\m\cfg`e^�YiXeZ_`Xc�XiZ_\j�f]�\dYipfe`Z�j\X�cXdgi\p*�<iZ_\j�Xi\�
`e�ZiXe`f)ZXl[Xc�fi[\i�]ifd�c\]k�kf�i`^_k*�<cc�i\ZfejkilZk`fej�Xi\�cXk\iXc�m`\nj�f ]�fe\�j\k�f]�
YiXeZ_`Xc�XiZ_\j�fe�k_\�c\]k�j`[\�f ]�k_\�Xe`dXc�cffb`e^�]ifd�k_\�flkj`[\�`ekf�k_\�g_Xipeo*�
<%� -/� [Xpj�g]�6�XiZ_\j� -)/(�=Xi�9�13�?9F� 7$� -0�[Xpj�g]�6�XiZ_\j� -)0(� =Xi�9�1.�?OF� >%� -1�
[Xpj� 6�XiZ_\j� -)0(� =Xi�9�1/�M$F� 9$� -2�[Xpj�g]�6�XiZ_\j� -)1(�n`k_�XiZ_\j� -)0�Y\^`ee`e^�kf�
Zlim\*�=Xi�9�2-� %MF
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A`^li\�/*-*.
Je\� k_`Zb�jX^`kkXc�j\Zk`fe�k_ifl^_�k_\�]`ijk�YiXeZ_`Xc�XiZ_�Zfe[\ejXk`fe�f]�X� -/�[Xp�g]�
\dYipf*�O_\�gi\ZXik`cX^\�Zfe[\ejXk`fe�$g%�`j�Xc`^e\[�gXiXcc\c�Xe[�ZXl[Xc�kf�k_\�
^cfjjfg_Xipe^\Xc�e\im\�$DS&%*�O_\i\�`j�m\ip�c`kkc\�\okiXZ\cclcXi�jgXZ\�$Xiifn%�Y\kn\\e�
gi\Z_fe[ifZpk\j*�Ifk\�k_\�cXi^\�c`g`[�[ifgc\kj�$Xiifn_\X[%�`e�jfd\�f ]�k_\�Z\ccj*�
H\j\eZ_pd\�$d%(�g_Xipe^\Xc�jgXZ\�$K%(�g_Xipe^\Xc�\g`k_\c`ld�$\%(�pfcb�$p%*
=Xi�9� -,�?OF$
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m\ip�c`kkc\�\okiXZ\cclcXi�jgXZ\�Y\kn\\e�k_\d�$A`^li\�/*-*.%*�O_\�Xm\iX^\�[`Xd\k\i�$Ä�

jkXe[Xi[�[\m`Xk`fe%�f]�k_\�Z\ccj�]fid`e^�k_\�]`ijk�YXi�nXj� -3*-�Ä-*4�++d �$e9.,%*

=p� -0�[Xpj�g](�Zfe[\ejXk`fej�i\gi\j\ek`e^�YiXeZ_`Xc�XiZ_\j� -(�.�Xe[�/�n\i\�

Zfej`jk\ekcp�gi\j\ek�$A`^li\�/*-*-� =%*�>\ccj�f]�k_\j\�Zfe[\ejXk`fej�Xgg\Xi\[�j`d`cXi�`e�

j_Xg\�kf�k_fj\�f ]�-/�[Xpj�g](�Ylk�k_fj\�f]�XiZ_\j� -�Xe[�.�n\i\�c\jj�k`^_kcp�gXZb\[�n`k_�

dfi\�fYm`flj�\okiXZ\cclcXi�jgXZ\j�Y\kn\\e�Z\ccj�$A`^li\�/*-*/%*�O_\j\�Z\ccj�n\i\�efn�

k\id\[�gi\Z_fe[ifZpk\j�fi�Z_fe[ifYcXjkj(�X�k\id�lj\[�kf�[\jZi`Y\�Z\ccj�`e�k_\�kiXej`k`fe�

]ifd�gi\Z_fe[if^\e`Z�d\j\eZ_pdXc�Z\ccj�kf�Z_fe[ifZpk\j*�O_\�Xm\iX^\�[`Xd\k\i�f ]�k_\�

Z_fe[ifYcXjkj�]fid`e^�k_\�]`ijk�YiXeZ_`Xc�XiZ_�Zfe[\ejXk`fe�nXj� -1*2�Ä-*.�Vd �$e9.,%(�

n_`Z_�nXj�jkXk`jk`ZXccp�[`]]\i\ek�k_Xe�k_fj\�Xk� -/�[Xpj�g ]�$g�9�,*,,0%*�>\ccj�Xgg\Xi\[�

Z`iZlcXi�`e�_fi`qfekXc�j\Zk`fej�$A`^li\�/*-*0%*

=p� -1�[Xpj�g](�YiXeZ_`Xc�XiZ_\j� -)0�n\i\�gi\j\ek�$A`^li\�/*-*-%*�<iZ_\j� -� Xe[�.�

Xgg\Xi\[�j`d`cXi(�n`k_�cXk\iXc�gif]`c\j�k_Xk�Zfej`jk\[�f]�i\^lcXicp�Xc`^e\[�\cfe^Xk\[�

i\ZkXe^lcXi�kf�n\[^\)j_Xg\[�Z\ccj�gXik`Xccp�j\gXiXk\[�]ifd�\XZ_�fk_\i�Yp�[`jk`eZk�eXiifn�

\okiXZ\cclcXi�jgXZ\j�$A`^li\�/*-*1%*�=Xj\[�fe�k_\�[`jk`eZk�j\gXiXk`fej�Y\kn\\e�Z\ccj(�k_\�

]`ijk�knf�YiXeZ_`Xc�XiZ_\j�ZXe�efn�Y\�Zfej`[\i\[�Z_fe[if^\e`Z�fi�ZXik`cX^`eflj*�<k�k_`j�

gf`ek�`e�[\m\cfgd\ek(�k_\�Z_fe[ifZpk\j�n\i\�jkXZb\[�`e�X�dfi\�i\^lcXi�Xc`^e\[�]Xj_`fe*�

>_fe[ifZpk\j�f]�k_\�]`ijk�XiZ_�_X[�Xe�Xm\iX^\�k_`Zbe\jj�f ]�-*3�Ä�,*1�Vd �$e9.,%*�O_\�

Xm\iX^\�[`Xd\k\i�f]�k_\�Z\ccj�`e�k_\�]`ijk�XiZ_�nXj� -2*,�Ä-*/�Vd �$e9.,%�n_`Z_�nXj�efk�

jkXk`jk`ZXccp�[`]]\i\ek�k_Xe�k_fj\�Xk� -0�[Xpj�g]�$g9,*/.%*�Onf�e\n�gi\ZXik`cX^`eflj�

Zfe[\ejXk`fej�Xgg\Xi\[�\ok\e[`e^�[fijXccp�Xe[�m\ekiXccp�]ifd�k_\�d`[[c\�fi`^`e(�k_\�efn�

ZXik`cX^`eflj�]`ijk�XiZ_*�O_\j\�[fijXc�Xe[�m\ekiXc�i\^`fej�Zfej`jk\[�f ]�n\[^\)j_Xg\[�Z\ccj

//
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NX^`kkXc�j\Zk`fe�k_ifl^_�k_\�]`ijk�YiXeZ_`Xc�XiZ_�Zfe[\ejXk`fe�f ]�X� -0�[Xp�g]�\dYipf*�
IXiifn(� `eZfdgc\k\�\okiXZ\cclcXi�jgXZ\j�Xi\�j\\e�Y\kn\\e�Xe[�jliifle[`e^�Z\ccj�$Xiifn%�
f]�k_\�Zfe[\ejXk`fe*�K_Xipe^\Xc�jgXZ\�$K%(�g_Xipe^\Xc�\g`k_\c`ld�$\%(�^cfjjfg_Xipe^\Xc�
e\im\�$DS&%(�pfcb�$p%*�=Xi�9� -/� ?C$F

;XVc`T�-(+(.

Cfi`qfekXc�j\Zk`fe�k_ifl^_�k_\�g_Xipe^\Xc�nXcc�f ]�X� -0�[Xp�g ]�cXdgi\p�j_fnj�k_Xk�k_\�]`ijk�
YiXeZ_`Xc�XiZ_�Zfe[\ejXk`fe�$>%�`e�kiXejm\ij\�j\Zk`fe�`j�fecp�fe\�Z\cc�n`[\*�G`g`[�
$Xiifn_\X[%(�g_Xipe^\Xc�\g`k_\c`ld�$\%(�g_Xipe^\Xc�jgXZ\�$K%(�^cfjjfg_Xipe^\Xc�e\im\�
$DS&%*�=Xi�9� --
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NX^`kkXc� j\Zk`fe�k_ifl^_�k_\�d`[)m\ekiXc�i\^`fe�f ]�k_\�]`ijk�YiXeZ_`Xc�XiZ_�f]�X� -1�[Xp�g]�
\dYipf*�>_fe[ifZpk\j�Xi\�\cfe^Xk\[�Xe[�jkXZb\[�lgfe�\XZ_�fk_\i(�j\gXiXk\[�Yp�X�n\cc)�
[\]`e\[�\okiXZ\cclcXi�jgXZ\�$Xiifn%*�O_\�m\ekiXc� i\^`fe�f ]�k_`j�XiZ_�$flkc`e\[�Yp�X�[fkk\[�
c`e\%� `j� gi\Z_fe[if^\e`Z(�n`k_�Z\ccj�Zcfj\cp�gXZb\[(�\o_`Y`k`e^�m\ip�c`kkc\�\okiXZ\cclcXi�
jgXZ\*� Bcfjjfg_Xipe^\Xc�e\im\�$DS&%(�g_Xipe^\Xc�jgXZ\�$K%*�=Xi�9� -/�?OF

;XVc`T�-(+(0

NX^`kkXc�j\Zk`fe�k_ifl^_�k_\�gi\Z_fe[if^\e`Z�Zfe[\ejXk`fe�$flkc`e\[�Yp�X�[fkk\[�c`e\%�f]�
k_\�]flik_�YiXeZ_`Xc�XiZ_�f]�X�-1�[Xp�g ]�\dYipf*�Ifk\�k_\�`ii\^lcXicp�Xc`^e\[�jkXZb�f ]�
n\[^\)j_Xg\[�gi\Z_fe[ifZpk\j�$g%�Xe[�`eZfdgc\k\�\okiXZ\cclcXi�jgXZ\j�$Xiifn%�ZfdgXi\[�
kf�k_\�ZXik`cX^`eflj�gfik`fe�f]�k_\�]`ijk�XiZ_�`e�A`^li\�/*-*1*�K_Xipe^\Xc�jgXZ\�$K%(�mX^lj�
e\im\�$S&%*�=Xi�9� -,
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k_Xk�n\i\�dfi\�k`^_kcp�gXZb\[�k_Xe�k_\�Z_fe[ifZpk\j�`e�k_\�d`[[c\�i\^`fe�f]�k_\�XiZ_�

$A`^li\�/*-*1%*�<k�k_`j�jg\Z`]`Z�X^\�f ]�\dYipf^\e\j`j(�Zfe[\ejXk`fej�f ]�k_\�k_`i[�Xe[�

]flik_�YiXeZ_`Xc�XiZ_\j�n\i\�gi\Z_fe[if^\e`Z(�Zfej`jk`e^�f ]�Z\ccj�k_Xk�n\i\�`ii\^lcXicp�

Xc`^e\[�`e�X�[fijfm\ekiXc�jkXZb�Xe[�gXik`Xccp�j\gXiXk\[�Yp�\okiXZ\cclcXi�jgXZ\j�$A`^li\�

/*-*2%*

A`m\�YiXeZ_`Xc�XiZ_\j�n\i\�gi\j\ek�Yp� -2�[Xpj�g]�Xe[�XiZ_\j� -)/�n\i\�Xcc�Zlim\[�

d\[`Xccp�$A`^li\�/*-*-�?%*�O_\�d`[�i\^`fe�f]�XiZ_\j� -)0�n\i\�efn�ZXik`cX^`eflj(�

Zfej`jk`e^�f]�Z_fe[ifZpk\j�j\gXiXk\[�Yp�[`jk`eZk�\okiXZ\cclcXi�jgXZ\j�$A`^li\�/*-*3%*�Hfjk�

Z_fe[ifZpk\j�n\i\�\cfe^Xk\[(�jg`e[c\�kf�i\ZkXe^lcXi)j_Xg\[�Z\ccj(�le`]fidcp�XiiXe^\[�c`b\�

ile^j�fe�X�cX[[\i(�Xck_fl^_�X�]\n�ki`Xe^lcXi�j_Xg\[�Z_fe[ifZpk\j�n\[^\[�Y\kn\\e�

e\`^_Yfi`e^�Z\ccj�[`jilgk\[�k_`j�XiiXe^\d\ek�$A`^li\�/*-*3%*�O_\�Xm\iX^\�[`Xd\k\i�f ] �k_\�

Z_fe[ifZpk\j�`e�k_\�d`[�i\^`fe�f]�k_\�]`ijk�YXi�`eZi\Xj\[�j`^e`]`ZXekcp�kf�-4*1�Ä� -*/�BOF�

$e9.,(�g�8� ,*,,-%�ZfdgXi\[�kf�Z\ccj�Xk�\Xic`\i�jkX^\j�f ]�[\m\cfgd\ek*�>_fe[ifZpk\j�n\i\�

Z`iZlcXi�j_Xg\[�`e�_fi`qfekXc�j\Zk`fej�k_ifl^_�k_\�d`[[c\�i\^`fe�f ]�k_\�]`ijk�XiZ_�$A`^li\�

/*-*4%*�>_fe[ifZpk\j�`e�k_\�d`[[c\�i\^`fe�f]�k_\�]`ijk�XiZ_�_X[�Xe�Xm\iX^\�k_`Zbe\jj�f ]�.*.�

X�,*0�?OF�$e9.,%(�n_`Z_�nXj�j`^e`]`ZXekcp�[`]]\i\ek�k_Xe�k_Xk�f]�-1�[Xpj�g]�Z\ccj�$g9�

,*,,-%*�<�g\i`Z_fe[i`ld�nXj�efn�m`j`Yc\�Xifle[�k_\�d`[[c\�Z_fe[if^\e`Z�i\^`fe�f ]�k_\�

]`ijk�0�XiZ_\j(�Zfej`jk`e^�f]�X�j`e^c\�cXp\i�f ]�ifle[\[�kf�ZlYf`[Xc�j_Xg\[�Z\ccj�j\gXiXk`e^�

k_\�g\i`g_\iXc�\okiXZ\cclcXi�i\^`fe�f ]�k_\�e\ncp�]fid\[�ZXik`cX^\�]ifd�k_\�i\jk�f]�k_\�Z\ccj�

]fid`e^�k_\�g_Xipe^\Xc�XiZ_�$A`^li\�/*-*3%�?fijXc�Xe[�m\ekiXc�\ok\ej`fej�f ]�k_\�]`ijk�XiZ_�

n\i\�Xcjf�Z_fe[if^\e`Z(�n_`c\�k_fj\�f]�k_\�j\Zfe[(�k_`i[�Xe[�]flik_�n\i\�gi\Z_fe[if^\e`Z�

$A`^li\�/*-*5%*�O_\�d`[[c\�i\^`fe�f ]�k_\�]`]k_�XiZ_�nXj�gi\Z_fe[if^\e`Z(
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;XVc`T�-(+(1

NX^`kkXc�j\Zk`fe�k_ifl^_�k_\�d`[�i\^`fe�f]�k_\�]`ijk�$c\]k%�Xe[�j\Zfe[�$i`^_k%�YiXeZ_`Xc�
XiZ_\j�f]�X� -2�[Xp�g]�\dYipf*�>_fe[ifZpk\j�Xi\�j\gXiXk\[�Yp�[`jk`eZk�\okiXZ\cclcXi�jgXZ\j(�
Xe[�k_\�g\i`Z_fe[i`ld�`j�Y\^`ee`e^�kf�]fid�Xifle[�k_\�XiZ_\j�$Xiifn%*�Dek\iZXcXk\[�Z\ccj�
$Xiifn_\X[%�ZXe�Y\�j\\e�n\[^\[�Y\kn\\e�Z_fe[ifZpk\j*�Bcfjjfg_Xipe^\Xc�e\im\�$DS&%(�
mX^lj�e\im\�$S&%(�g_Xipe^\Xc�jgXZ\�$K%*�=Xi�9-2�Vd

;XVc`T�-(+(2

Cfi`qfekXc�j\Zk`fe�k_ifl^_�k_\�g_Xipe^\Xc�nXcc�f]�X�-2�[Xp�g]�\dYipf*�O_\�]`ijk�YiXeZ_`Xc�
XiZ_�`e�kiXejm\ij\�j\Zk`fe�Zfej`jkj�f]�X�cXi^\�Z`iZlcXi�Z_fe[ifZpk\�$Z%�n`k_�Xe�\ZZ\eki`Z�
Y\Xe)j_Xg\[�elZc\lj�$I%*�K\i`Z_fe[i`ld�$Xiifn%(�g_Xipe^\Xc�jgXZ\�$K%*�=Xi�9�-,�++d
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;XVc`T�-(+(3

NX^`kkXc�j\Zk`fe�k_ifl^_�k_\�d`[)[fijXc�i\^`fe�f]�k_\�k_`i[�YiXeZ_`Xc�XiZ_�f]�X� -2�[Xp�g]�
\dYipf*�?fijXc�i\^`fe�f]�XiZ_�`j�gi\Z_fe[if^\e`Z�$flkc`e\[�Yp�X�[fkk\[�c`e\%�n`k_�n\[^\)�
j_Xg\[�Z\ccj(�n_`c\�k_\�d`[�i\^`fe�`j�Z_fe[if^\e`Z�n`k_�\cfe^Xk\�Z_fe[ifZpk\j�j\gXiXk\[�
Yp�[`jk`eZk�\okiXZ\cclcXi�jgXZ\j�$Xiifn%*�K\i`Z_fe[i`ld�$gZ_%(�g_Xipe^\Xc�jgXZ\�$K%*�=Xi�9
-,�/�2

;XVc`T�-(+(+*

NX^`kkXc�j\Zk`fe�k_ifl^_�k_\�d`[)[fijXc�i\^`fe�f]�k_\�]`]k_�YiXeZ_`Xc�XiZ_�f]�X� -2�[Xp�g]�
\dYipf*�R\[^\)j_Xg\[�gi\Z_fe[ifZpk\j�$g%�n`k_�`eZfdgc\k\�\okiXZ\cclcXi�jgXZ\j�
Y\knÖ\\e�k_\�Z\ccj�$Xiifn_\X[%�]fid�k_\�d`[�i\^`fe*�O_\�[fijXc�i\^`fe�`j�dX[\�lg�f]�
Zfe[\ej`e^�gi\Z_fe[if^\e`Z�fi�gi\ZXik`cX^`eflj�Z\ccj�$flkc`e\[�Yp�X�[fkk\[�c`e\%*�
K_Xipe^\Xc�jgXZ\�$K%(�mX^lj�e\im\�$S&%*�=Xi�9�4
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n`k_�k_\�[fijXc�Xe[�m\ekiXc�i\^`fej�Zfej`jk`e^�f ]�e\ncp�Zfe[\ej`e^�gi\ZXik`cX^\�Z\ccj�

$A`^li\�/*-*-,%*

<k� -3�[Xpj�g](�k_\i\�n\i\�2�YiXeZ_`Xc�XiZ_\j�gi\j\ek�$A`^li\�/*-*--� <%*�<iZ_\j� -�)1�

n\i\�ZXik`cX^`eflj(�n`k_�[`jk`eZk�\okiXZ\cclcXi�jgXZ\j�j\gXiXk`e^�Xe[�jliifle[`e^�k_\�

Z_fe[ifZpk\j�Xe[�X�g\i`g_\iXc�j`e^c\�Z\cc�cXp\i�f]�g\i`Z_fe[i`Xc�Z\ccj�$A`^li\�/*-*-.%*�O_\�

Xm\iX^\�[`Xd\k\i�f]�Z_fe[ifZpk\j�`e�k_\�d`[[c\�i\^`fe�f]�k_\�]`ijk�XiZ_�Xk� -4*0�Ä�-*.�

$e9.,%�nXj�efk�j`^e`]`ZXekcp�[`]]\i\ek�k_Xe�k_fj\�Xk�-2�[Xpj�g]�$g9,*4%*�O_\�Xm\iX^\�

k_`Zbe\jj�f]�Z_fe[ifZpk\j�`e�k_\�d`[[c\�i\^`fe�f]�k_\�]`ijk�XiZ_�Xk�k_`j�jkX^\�nXj�.*/�Ä�,*2�

<Vd�$e9.,%(�n_`Z_�nXj�efk�j`^e`]`ZXekcp�[`]]\i\ek�k_Xe�k_Xk�f]�-2�[Xpj�g ]�$g9,*31%*�

>_fe[ifZpk\j�n\i\�Z`iZlcXi�`e�j_Xg\�`e�_fi`qfekXc�j\Zk`fej�k_ifl^_�k_\�d`[[c\�i\^`fe�f]�

k_\�]`ijk�XiZ_�$A`^li\�/*-*-/%*�O_\�j`ok_�XiZ_�Zfej`jk\[�f]�n\[^\)j_Xg\[�gi\Z_fe[ifZpk\�

Z\ccj�gXik`Xccp�j\gXiXk\[�Yp�\okiXZ\cclcXi�jgXZ\�$A`^li\�/*-*-0%*

N`o�YiXeZ_`Xc�XiZ_\j�n\i\�gi\j\ek�Xk� -4�[Xpj�g]*�O_\�]`ijk�XiZ_�_X[�[\m\cfg\[�knf�

if[)j_Xg\[�Zfe[\ejXk`fej�k_Xk�gifa\Zk\[�Xek\i`ficp(�[fijXc�Xe[�m\ekiXc�kf�k_\�d`[[c\�

i\^`fe�$A`^li\�/*-*--%*�>_fe[ifZpk\j�`e�k_\�d`[[c\�i\^`fej�f]�XiZ_\j� -� Xe[�.�Xgg\Xi\[�

[`]]\i\ek�k_Xe�k_fj\�f]�/(�0�Xe[�1�$>fdgXi\�A`^li\�/*-*-1�Xe[�A`^li\�/*-*-2%*� =fle[Xi`\j�

Y\kn\\e�Z\ccj�`e�XiZ_\j� -� Xe[�.�n\i\�`e[`jk`eZk�Xe[�\okiXZ\cclcXi�jgXZ\j�Y\kn\\e�Z\ccj�

n\i\�[`]]`Zlck�kf�i\jfcm\*�=\ZXlj\�f ]�k_`j(�k_\�Xm\iX^\�k_`Zbe\jj�f]�k_\�Z_fe[ifZpk\j�`e�

XiZ_\j� -� Xe[�.�Zflc[�efk�Y\�[\k\id`e\[�Xk�k_`j�jkX^\(�Xck_fl^_�Z_fe[ifZpk\j�Xgg\Xi\[�

k_`Zb\i�k_Xe�k_fj\�Xk�-3�[Xpj�g]*�>_fe[ifZpk\j�`e�k_\�d`[[c\�i\^`fe�f]�k_\�]`ijk�XiZ_�n\i\�

efk�j`^e`]`ZXekcp�[`]]\i\ek�$g9,*4-%�`e�[`Xd\k\i�k_Xe�k_fj\�Xk�-3�[Xpj�g](�n`k_�Xe�[`Xd\k\i�

f]�-4*/�Ä-*/� $e9.,%� Xe[�n\i\�Z`iZlcXi�`e�j_Xg\�`e�_fi`qfekXc�j\Zk`fej�$A`^li\�/*-*-3%*
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;XVc`T�-(+(++

/)?�i\ZfejkilZk`fe�f]�[\m\cfg`e^�YiXeZ_`Xc�XiZ_\j�f]�\dYipfe`Z�j\X�cXdgi\p*�<iZ_\j�Xi\�
`e�ZiXe`f)ZXl[Xc�fi[\i�]ifd�c\]k�kf�i`^_k*�<�>%�i\ZfejkilZk`fej�Xi\�cXk\iXc�m`\nj�f ]�fe\�j\k�
f]�YiXeZ_`Xc�XiZ_\j�fe�k_\�c\]k�j`[\�f ]�k_\�Xe`dXc(�cffb`e^�]ifd�k_\�flkj`[\�`e�kf�k_\�
g_Xipeo*�9$�`j�X�i\ZfejkilZk`fe�f ]�k_\�i`^_k�j`[\�f]�k_\�\dYipf(�k_\�d\[`Xc�m`\n�cffb`e^�
]ifd�k_\�g_Xipeo�kf�k_\�flkj`[\*
<%� -3�[Xpj�g]� <iZ_\j� -)27�Onf�[`]]\i\ek�j_X[\j�n\i\�lj\[�kf�gifm`[\�Xe�\oXdgc\�f]�k_\�
Yfle[Xi`\j�Y\kn\\e�Z_fe[if^\e`Z�Xe[�gi\Z_fe[if^\e`Z�i\^`fej*�O_\�d`[�i\^`fej�Xi\�
Z_fe[if^\e`Z�$[Xib�^i\p%�Xe[�[fijXc�Xe[�m\ekiXc�i\^`fej�Xi\�gi\Z_fe[if^\e`Z�$c`^_k�^i\p%*�
O_\�j`ok_�XiZ_�`j�\ek`i\cp�gi\Z_fe[if^\e`Z*�=Xi�9�2.�+qd� 7$�-4�[Xpj�g]� <iZ_\j� -)2(�
Yfk_�Z_fe[if^\e`Z�Xe[�gi\Z_fe[if^\e`Z�i\^`fej�Xi\�[Xib�^i\p*�=Xi�9�5.�+qd� >%� -5�[Xpj�
g]�<iZ_\j� -)2(�j_fn`e^�^i\Xk\i�ZlimXkli\�`e�[fijXc�Xe[�m\ekiXc�i\^`fej�k_Xe� -4�[Xpj�g]*�
=Xi�9�53�Vd � ?%�.,�[Xpj�g]� <iZ_\j� -)3*� <iZ_\j�Xi\�Zfee\Zk\[�Yp�k_\�m\ekiXc�
_pgfYiXeZ_`Xc�YXi(�Xe[�gfjj\jj�[fijXc�Xe[�d`[�gifa\Zk`fej*�O_\�]`ijk�XiZ_�efn�_Xj�X�
ZXik`cX^`eflj�cffg�k_Xk�jliifle[j�k_\�]`ijk�^`cc�fg:\e`e *̂�=Xi�9� -,0�?C$F
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;XVc`T�-(+(+,

NX^`kkXc�j\Zk`fe�k_ifl^_�k_\�d`[)[fijXc�i\^`fe�f]�k_\�j\Zfe[�YiXeZ_`Xc�XiZ_�f ]�X�-3�[Xp�g]�
\dYipfe`Z�cXdgi\p*�>_fe[ifZpk\j�$Z%�`e�k_\�d`[�i\^`fe�Xi\�i\ZkXe^lcXi)j_Xg\[(�Xe[�
j\gXiXk\[�Yp�n`[\�\okiXZ\cclcXi�jgXZ\�$Xiifn%�ZfdgXi\[�kf�Z\ccj�`e�k_\�[fijXc�i\^`fe�
n_`Z_�Xi\�n\[^\)j_Xg\[�Xe[� Zcfj\i�kf^\k_\i*�<�j`e^c\)Z\cc� cXp\i�g\i`Z_fe[i`ld�
$Xiifn_\X[%�jliifle[j�k_\�d`[�i\^`fe�f]�k_\�XiZ_*�K_Xipe^\Xc�jgXZ\�$K%(�mX^lj�e\im\�
$S&%*�=Xi�9� -,�+qd
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;XVc`T�-(+(+-

Cfi`qfekXc�j\Zk`fe�k_ifl^_�k_\�g_Xipe^\Xc�nXcc�f ] �X�-3�[Xp�g]�cXdgi\p*�O_\�d`[�i\^`fe�f]�
k_\� ]flik_�YiXeZ_`Xc�XiZ_�Xgg\Xij�`e�kiXejm\ij\�j\Zk`fe�Xj�fe\�cXi^\�fmXc�j_Xg\[�
Z_fe[ifZpk\�$Z%�n`k_�Xe�\ZZ\eki`Z�elZc\lj�$I%�Xe[�jliifle[\[�Yp�X�n`[\�\okiXZ\cclcXi�
jgXZ\�$Xiifn%�Xe[�X�g\i`Z_fe[i`ld�$Xiifn_\X[%*�K_Xipe^\Xc�jgXZ\�$K%(�^`cc�jc`k�$^j%*�=Xi�9
-,� 01�2

;XVc`T�-(+(+.

NX^`kkXc�j\Zk`fe�k_ifl^_�k_\�d`[�i\^`fe�f]�k_\�gi\Z_fe[if^\e`Z�Zfe[\ejXk`fe�]fid`e^�k_\�
j`ok_�YiXeZ_`Xc�XiZ_�f]�X�-3�[Xp�g]�\dYipfe`Z�cXdgi\p*�K_Xipe^\Xc�jgXZ\�$K%(�mX^lj�e\im\�
$S&%(�d`kfk`Z�]`^li\�n`k_`e�YiXeZ_`Xc�Zfe[\ejXk`fe�$fg\e�Xiifn%*�=Xi�9�4�+Vd
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;XVc`T�-(+(+/

NX^`kkXc�j\Zk`fe�k_ifl^_�k_\�d`[)m\ekiXc�i\^`fe�f ]�k_\�j\Zfe[�YiXeZ_`Xc�XiZ_�f]�Xe� -4�[Xp�
g]�\dYipf*�=f`d[Xi`\j�Y\kn\\e�Z_fe[ifZpk\j�$Z%�Xi\�`e[`jk`eZk�$Xiifn_\X[%�Ylk�
Z_fe[ifZpk\j�Xgg\Xi�k_`Zb\i�k_Xe�`e�k_\�jXd\�XiZ_�Xk� -3�[Xpj�g]�$ZfdgXi\�n`k_�A`^li\�
/*-*-.%*�K_Xipe^\Xc�jgXZ\�$K%*�=Xi�9�-/�LMJG

;XVc`T�-(+(+0

NX^`kkXc�j\Zk`fe�k_ifl^_�k_\�d`[)m\ekiXc�i\^`fe�f ]�k_\�]flik_�YiXeZ_`Xc�XiZ_�f]�Xe� -4�[Xp�
g]�\dYipf*�Ifk\�k_\�i\ZkXe^lcXi)j_Xg\[�Z_fe[ifZpk\j�`e�k_\�d`[)i\^`fe�j\gXiXk\[�Yp�
[`jk`eZk�\okiXZ\cclcXi�jgXZ\j�$Xiifn_\X[%*�Ki\Z_fe[ifZpk\j�$g%�`e�k_\�m\ekiXc�i\^`fe�Xi\�
n\[^\)j_Xg\[�Xe[�jkXZb\[�Zcfj\i�kf^\k_\i*�K_Xipe^\Xc�jgXZ\�$K%(�mX^lj�e\im\�$S&%(�
g\i`Z_fe[i`ld�$gZ_%*
=Xi�9�5�?C$F
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;XVc`T�-(+(+1

Cfi`qfekXc�j\Zk`fe�k_ifl^_�k_\�g_Xipe^\Xc�nXcc�f]�Xe� -4�[Xp�g]�cXdgi\p(�j_fn`e^�k_Xk�k_\�
d`[�i\^`fe�f]�k_\�]`ijk�YiXeZ_`Xc�XiZ_�`j�jk`cc�fecp�fe\�Z\cc�n`[\*�>_fe[ifZpk\�$Z%(�\ZZ\eki`Z�
elZc\lj�$I%(�g\i`Z_fe[i`ld�$Xiifn%(�^`cc�jc`k�$^j%(�g_Xipe^\Xc�jgXZ\�$K%*
=Xi�9� -,�<̀d

;XVc`T�-(+(+2

NX^`kkXc�j\Zk`fe�k_ifl^_�k_\�d`[)[fijXc�i\^`fe�f]�k_\�j`ok_�YiXeZ_`Xc�XiZ_�f]�Xe� -4�[Xp�g]�
\dYipf�j_fn`e^�Z_fe[ifZpk\j� `e�k_\�d`[)i\^`fe�j\gXiXk\[�Yp�[`jk`eZk�\okiXZ\cclcXi�jgXZ\j�
$Xiifn_\X[%�Xe[�gi\Z_fe[if^\e`Z�Z\ccj�$flkc`e\[�Yp�X�[fkk\[�c`e\%�`e�k_\�[fijXc�i\^`fe*�
K_Xipe^\Xc�jgXZ\�$K%(�mX^lj�e\im\�$S&%(�g\i`Z_fe[i`ld�$gZ_%*�=Xi�9-, �?OF
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O_\�j`ok_�XiZ_�Xk�k_`j�jkX^\�nXj�ZXik`cX^`eflj(�n`k_�Z_fe[ifZpk\j�`e�k_\�d`[[c\�f]�k_\�XiZ_�

j\gXiXk\[�Yp�[`jk`eZk�\okiXZ\cclcXi�jgXZ\j(�j`d`cXi�`e�Xgg\XiXeZ\�kf�k_fj\�`e�XiZ_\j�/(�0�Xe[�

1� $A`^li\�/*-*-4%*�H`kfk`Z�]`^li\j�n\i\�fZZXj`feXccp�j\\e�`e�XiZ_\j�-)1�`e�[Xpj� -3�Xe[� -4�

g]�$A`^li\�/*-*-0%*

<k� -5�[Xpj�g](�j`o�YiXeZ_`Xc�XiZ_\j�n\i\�gi\j\ek�Xe[�Xcc�n\i\�ZXik`cX^`eflj*�

M\ZfejkilZk`fe�]ifd�j\i`Xc�j\Zk`fej�i\m\Xcj� k_Xk�XiZ_\j� -)0�n\i\�N)j_Xg\[�[fijXccp�Xe[�

m\ekiXccp�$A`^li\�/*-*--%*�O_\�[`Xd\k\i�f]�k_\�Z_fe[ifZpk\j�`e�k_\�d`[[c\�i\^`fe�f ]�k_\�

]`ijk�XiZ_�nXj� -5*0�Ä�-*2� $e9.,%(�n_`Z_�nXj�j`^e`]`ZXekcp�[`]]\i\ek�$g9,*,.0%�k_Xe�k_Xk

f]�-4�[Xpj�g]�Z\ccj*�Ofcl`[`e\�Ycl\�jkX`e`e^� i\m\Xc\[�Xe�\okiXZ\cclcXi�dXki`o�jliifle[`e^�

Xe[�j\gXiXk`e^�k_\�Z_fe[ifZpk\j�`e�XiZ_\j� D� Xe[�.�$A`^li\�/*-*-5%*�>_fe[ifZpk\j�`e�k_\j\�

XiZ_\j�Xgg\Xi\[�k_`Zb�Xe[�i\ZkXe^lcXi�kf�[`jZ)j_Xg\[(�n`k_�Xe�Xm\iX^\�k_`Zbe\jj�f ]�/*1�Ä�

,*2�?OF�$e9.,%(�n_`Z_�nXj�j`^e`]`ZXekcp�[`]]\i\ek�k_Xe�k_Xk�f]�-3�[Xpj�g]�Z\ccj�$g�8�,*,,-%*�

<iZ_\j�/(�0�Xe[�1�_Xm\�Z_fe[ifZpk\j�n`k_�`e[`jk`eZk�Yfle[Xi`\j�Y\kn\\e�Z\ccj*�

>_fe[ifZpk\j�`e�XiZ_�2�n\i\�j\gXiXk\[�Yp�[`jk`eZk�\okiXZ\cclcXi�jgXZ\j*�H`kfk`Z�]`^li\j�

n\i\�gi\mXc\ek�`e�XiZ_\j� -)0�$A`^li\�/*-*-5%*

=p�.,�[Xpj�g ] �Xcc�j\m\e�YiXeZ_`Xc�XiZ_\j�n\i\�gi\j\ek*�O_\�Xek\i`fi�Zfe[\ejXk`fej�

]ifd�k_\�d`[[c\�i\^`fe�f]�k_\�]`ijk�XiZ_�_Xm\�]lj\[�kf�]fid�X�ZXik`cX^`eflj�cffg�

jliifle[`e^�k_\�]`ijk�^`cc�fg\e`e^�$A`^li\�/*-*--%*�O_\�jlYZ_fi[Xc�Xe[�_pgfki\dXk`Z�YXij�

k_Xk�Zfee\Zk�XiZ_\j�.)2�n\i\�efk�Zfdgc\k\cp�]fid\[�Xk�.,�[Xpj�gfjk)]\ik`c`qXk`fe*�<iZ_\j�.�

k_ifl^_�2�_Xm\�Xcc�[\m\cfg\[�knf�Xek\i`fi�gifa\Zk`fej(�i\gi\j\ek`e^�k_\�\g`ki\dXk`Z�

gifZ\jj\j�[fijXccp�Xe[�k_\�Y\^`ee`e^�f]�k_\� ]fidXk`fe�f]�k_\�_pgfki\dXk`Z�YXi�m\ekiXccp*�

<iZ_\j� -)2�n\i\�Zfee\Zk\[�m\ekiXccp�Yp�k_\�[\m\cfg`e^�_pgfYiXeZ_`Xc�YXi�$A`^li\�/*-*--%*
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A`^li\�/*-*-5
NX^`kkXc�j\Zk`fe�k_ifl^_�k_\�d`[)[fijXc�i\^`fe�f ]�k_\�]`ijk�YiXeZ_`Xc�XiZ_�f]�X� -5�[Xp�g]�
\dYipf*�@okiXZ\cclcXi�dXki`o�jliifle[`e^�k_\�Z_fe[ifZpk\j�jkX`ej�n`k_�kfcl`[`e\�Ycl\�
$Xiifn%*�H`kfk`Z�]`^li\j�Xi\�gi\mXc\ek�Xk�k_`j�jkX^\�$Xiifn_\X[%*�Bcfjjfg_Xipe^\Xc�e\im\�
$DS&%(�g_Xipe^\Xc�jgXZ\�$K%*
=Xi�9� -/�+qd

A`^li\�/*-*.,
NX^`kkXc�j\Zk`fe�k_ifl^_�k_\�d`[�i\^`fe�f]�k_\�]`ijk�YiXeZ_`Xc�XiZ_�f]�X�.,�[Xp�g]�\dYipf*�
O_\�XiZ_�`j�efn�-�).�Z\ccj�n`[\*�>_fe[ifZpk\j�$Z%�Xi\�jliifle[\[�Yp�X�kfcl`[`e\)Ycl\�
jkX`e`e^�\okiXZ\cclcXi�dXki`o�$Xiifn%*�=cff[�m\jj\c�$Y%(�^`cc�\g`k_\c`X�$^%*�=Xi�9� -/�+qd

A`^li\�/*-*.-
Cfi`qfekXc�j\Zk`fe�k_ifl^_�k_\�g_Xipe^\Xc�nXcc�f]�X�.,�[Xp�g ]�cXdgi\p(�j_fn`e^�k_Xk�`e�
kiXejm\ij\�j\Zk`fe�k_\�]`ijk�YiXeZ_`Xc�XiZ_�`j�Z`iZlcXi�j_Xg\[�Xe[�knf�Z\ccj�n`[\*�
>_fe[ifZpk\�$Z%(�elZc\lj�$I%(�g\i`Z_fe[i`ld�$gZ_%*�=Xi�9-, �90$F

11



12



O_\�d`[[c\�i\^`fe�f]�k_\�]`ijk�XiZ_�nXj�efn�-).�Z\ccj�n`[\�$A`^li\j�/*-*.,�Xe[�/*-*.-%�

n`k_�Xe�Xm\iX^\�[`Xd\k\i�f]�.,*4�Ä� -*.�?OF�$e9.,%(�n_`Z_�nXj�j`^e`]`ZXekcp�[`]]\i\ek�k_Xe�

k_Xk�Xk� -5�[Xpj�g ]�$g�9�,*,,0%*�>_fe[ifZpk\j�`e�k_\�d`[[c\�i\^`fe�f]�k_\�]`ijk�XiZ_�_X[�Xe�

Xm\iX^\�k_`Zbe\jj�f]�0*3�Ä-*,�$e9.,%(�n_`Z_�nXj�j`^e`]`ZXekcp�[`]]\i\ek�k_Xe�k_Xk�Xk� -5�

[Xpj�g]�$g�8�,*,,-%*� O_\�\okiXZ\cclcXi�dXki`o�dXk\i`Xc�Y\kn\\e�Xe[�Xifle[�Z_fe[ifZpk\j�

f]�YiXeZ_`Xc�XiZ_\j� -)0�jkX`e\[�n`k_�kfcl`[`e\�Ycl\(�i\m\Xc`e^�k_\�flkc`e\�f]�k_\�

Z_fe[ifZpk\j�$A`^li\j�/*-*.,�Xe[�/*-*..%(�_fn\m\i�`e�XiZ_\j�1�Xe[�2(�Z\cc�Yfle[Xi`\j�

n\i\�_Xi[�kf�[\]`e\(�Xe[�jgXZ\j�Y\kn\\e�Z\ccj�n\i\�[`]]`Zlck�kf�i\jfcm\�$A`^li\�/*-*./%*�

O_\�j\m\ek_�XiZ_�nXj�Zfej`jk\ekcp�gi\j\ek�n`k_�X�Z_fe[if^\e`Z�d`[�i\^`fe�f]�i\^lcXicp�

jkXZb\[�Z\ccj�j\gXiXk\[�Yp�\okiXZ\cclcXi�jgXZ\�Xe[�jliifle[\[�Yp�X� gÅi`Z_fe[i`ld�Xe[�

[fijXc�Xe[�m\ekiXc�gi\Z_fe[if^\e`Z�i\^`fej�$A`^li\�/*-*.0%*

De�cXk\iXc�j\Zk`fej�f]�X�/5�[Xp�g]�cXimXc�cXdgi\p(�Xcc�XiZ_\j�n\i\�Xk�c\Xjk�.�Z\ccj�

n`[\*�>_fe[ifZpk\j�`e�k_\�d`[[c\�i\^`fe�f]�k_\�]`ijk�XiZ_�_X[�Xe�Xm\iX^\�k_`Zbe\jj�f]�3*0�

Ä� -*,��0$F�$e9.,%(�n_`Z_�nXj�j`^e`]`ZXekcp�[`]]\i\ek�k_Xe�k_Xk�f ]�.,�[Xpj�g]�$g�8�,*,,-%*�

>_fe[ifZpk\j�mXi`\[�`e�j_Xg\(�Xgg\Xi`e^�ifle[\[(�i\ZkXe^lcXi(�fi�ZlYf`[Xc�n`k_�gXc\)�

jkX`e`e^�ZpkfgcXjd*�O_\�\okiXZ\cclcXi�dXki`o�f]�Xcc�k_\�XiZ_\j�jkX`e\[�n\cc�n`k_�kfcl`[`e\�

Ycl\(�n`k_�k_\�g\i`g_\iXc�dXki`o�jkX`e`e^�dfi\�`ek\ej\cp�k_Xe�k_Xk�j\gXiXk`e^�k_\�Z\ccj�

$A`^li\�/*-*.1%*�O_\�Xm\iX^\�n`[k_�f]�k_\�]`ijk�XiZ_�Xk�k_`j�jkX^\�nXj�.,*5�X� -*,�?OF�

$e9.,%(�n_`Z_�nXj�efk�j`^e`]`ZXekcp�[`]]\i\ek�k_Xe�k_Xk�f ]�.,�[Xpj�g]�$g�9�,*33%*

OXYc\� -� j_fnj�X�jlddXip�f]�k_\�Z\cc�n`[k_�Xe[�Z\cc�k_`Zbe\jj�mXcl\j�]ifd� -/�kf�

.,�[Xpj�g]�kXb\e�]ifd�k_\�d`[�i\^`fe�f]�k_\�]`ijk�XiZ_*�M\jlckj�f ]�<IJQ<�j_fn\[�X�

[\]`e`k\�`eZi\Xj\�`e�Z\cc�n`[k_�]`#fd�-/�kf�/5�[Xpj�g ]�$g�8�,*,,-%�Xe[�`e�Z\cc�k_`Zbe\jj�]ifd
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NX^`kkXc�j\Zk`fe�k_ifl^_�k_\�d`[)m\ekiXc�i\^`fe�f]�k_\�j\Zfe[�YiXeZ_`Xc�XiZ_�f ]�X�.,�[Xp�g]�
\dYipf*�Ifk\�k_\�Xgg\XiXeZ\�f ]�k_\�e\ncp�]fid\[�_pgfYiXeZ_`Xc�YXi�$_%(�dX[\�lg�f ]�
`ii\^lcXicp�j_Xg\[�Z_fe[ifZpk\j�j\gXiXk\[�Yp�[`jk`eZk�\okiXZ\cclcXi�jgXZ\j�ZfdgXi\[�kf�k_\�
YiXeZ_`Xc�ZXik`cX^\�f]�k_\�]flik_�XiZ_�n`k_�\okiXZ\cclcXi�dXki`o�`ek\ej\cp�jkX`e\[�n`k_�
kfcl`[`e\�Ycl\�$Xiifn%*�@g`[\id`j�$@%(�d`kfk`Z�]`^li\�$Xiifn_\X[%(�g\i`Z_fe[i`ld�$gZ_%(�
g_Xipe^\Xc�jgXZ\�$K%*�=Xi�9�-,�+qd

;XVc`T�-(+(,-

NX^`kkXc�j\Zk`fe�k_ifl^_�k_\�d`[�i\^`fe�f]�k_\�]`]k_�YiXeZ_`Xc�XiZ_�f]�X�.,�[Xp�g ]�\dYipf*�
NgXZ\j�Y\kn\\e�Z_fe[ifZpk\j�Xi\�[`]]`Zlck�kf�i\jfcm\�$Xiifn%*�K\i`Z_fe[i`ld�$gZ_%(�
Z_fe[ifZpk\j�$Z%(�d`kfk`Z�]`^li\�$Xiifn_\X[%*�K_Xipe^\Xc�jgXZ\�$K%*�=Xi�9�5�++d
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;XVc`T�-(+(,.

NX^`kkXc�j\Zk`fe�k_ifl^_�k_\�iX`[)[fijXc�i\^`fe�f]�k_\�j\m\ek_�YiXeZ_`Xc�XiZ_�f ]�X�.,�[Xp�g]�
\dYipf�j_fn`e^�X�[`jk`eZk�Z_fe[if^\e`Z�$Z%�iX`[�i\^`fe�Xe[�X�gi\Z_fe[if^\e`Z�$gZ%�
[fijXc�i\^`fe*�If�d`kfk`Z�z^li\j�j\\e�_\i\*�K\i`Z_fe[i`ld�$Xiifnj%*�K_Xipe^\Xc�jgXZ\�
$K%*�=Xi�9�-,�%OF

;XVc`T�-(+(,/

NX^`kkXc�j\Zk`fe�k_ifl^_�k_\�iX`[�i\^`fe�f]�k_\�]`ijk�YiXeZ_`Xc�XiZ_�f]�X�/5�[Xp�g ]�cXimXc�
cXdgi\p*�O_\�XiZ_�Xgg\Xij�fe\�kf�k_i\\�Z\ccj�k_`Zb*�>_fe[ifZpk\j�$Z%�Xgg\Xi�jnfcc\e(�n`k_�
gXc\)jkX`e`e^�ZpkfgcXjd*�@okiXZ\cclcXi�dXki`o�$Xiifn_\X[%�jkX`ej�`ek\ej\cp�n`k_�kfcl`[`e\�
Ycl\*�K_Xipe^\Xc�jgXZ\�$K%*�=Xi�9�4�?OF
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OXYc\�-
<�jlddXip�f]�k_\�Z\cc�n`[k_�Xe[�Z\cc�k_`Zbe\jj�mXcl\j�]ifd� -/� kf�/5�[Xpj�g]*

?Xpj�g] e >\cc�R`[k_�# O_`Zbe\jj

-/ ., -3*-�Ä�-*4 Ifk�fYkX`eXYc\

-0 ., -1*2�Ä� -*.& Ifk�fYkX`eXYc\

-1 ., -2*,�Ä� -*/ -*3�Ä, *1

-2 ., -4*1�Ä� -*/& .*.�X �,*0&

-3 ., -4*0�Ä� -*. .*/�Ä �,*2

-4 ., -4*/�Ä� -*/ Ifk�fYkX`eXYc\

-5 ., -5*0�Ä� -*2& /*1�X �,*2&

., ., .,*4�Ä� -*.& 0*3�Ä� -*,&

/5 ., .,*5�Ä� -*, 3*0�Ä� -*,&

X(�Y6�QXcl\j�Xi\�d\Xe�Ä�N*?*�Pe`kj�Xi\�<`d*
&� `e[`ZXk\j�mXcl\�`j�j`^e`]`ZXekcp�[`]]\i\ek�k_Xe�k_Xk�gi\Z\[`e^�`k�$K)mXcl\�c\jj�k_Xe�,*,1%
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-1� kf�/5�[Xpj�g]�$g�8�,*,,-%*

-(,�=>GHD8=:B>86A�GH6>C>C<

O_\�\okiXZ\cclcXi�dXki`o�$@>H%�`e�k_\�d`[[c\�i\^`fe�f]�YiXeZ_`Xc�XiZ_\j� -)0� ]`ijk�

jkX`e\[�n`k_�XcZ`Xe�Ycl\�Xk�-2�[Xpj�g ]�$A`^li\�/ (.*-� <%*� <k� -3�[Xpj�g](�XiZ_\j� -)1�

\o_`Y`k\[�XcZ`Xe�Ycl\�jkX`e`e^�`e�k_\�d`[�i\^`fej*�<k� -4�[Xpj�g ]�k_\�[fijXc�Xe[�m\ekiXc�

i\^`fej�f]�k_\�]`ijk�XiZ_�n\i\�jkX`e`e^�n`k_�XcZ`Xe�Ycl\*�<k� -5�[Xpj�g](�k_\�[fijXc�Xe[�

m\ekiXc�i\^`fej�f]�XiZ_\j� -� Xe[�.� jkX`e\[�n`k_�XcZ`Xe�Ycl\*�=p�.,�[Xpj�g](�XiZ_\j� -�' �/�

j_fn\[�XcZ`Xe�Ycl\�jkX`e`e^�`e�k_\�[fijXc(�d`[�Xe[�m\ekiXc�i\^`fej�$A`^d\�/(.*-� =%(�Xe[�

XiZ_\j�0)2�n\i\�jkX`e\[�`e�k_\�d`[�i\^`fej�fecp*

NkX`e`e^�f]�k_\�@>H�n`k_�R\`^\ikÖj�i\jfiZ`e)]lZ_j`e�nXj�]`ijk�fYj\im\[�Xk� -3�

[Xpj�g]�Xj�X�n\Xb�i\XZk`fe�$j`d`cXi�kf�k_Xk�j\\e�k_ifl^_flk�dfjk�f]�k_\�\dYipf%�`e�k_\�

d`[[c\�i\^`fe�f]�k_\�]`ijk�XiZ_�$A`^li\�/*.*-� >%*�=p� -4�[Xpj�g]�X�gfj`k`m\�i\XZk`fe�nXj�

j\\e�`e�k_\�d`[[c\�i\^`fe�f]�XiZ_\j� -� kf�0(�n`k_�X�n\Xb�i\XZk`fe�fYj\im\[�`e�XiZ_�1*�O_`j�

gXkk\ie�f]�jkX`e`e^�nXj�j`d`cXi�kf�k_Xk�fYj\im\[�Xk� -5�[Xpj�g]*�=p�.,�[Xpj�g](�k_\�]`ijk�XiZ_�

j_fn\[�X�gfj`k`m\�i\XZk`fe�`e�Yfk_�[fijXc�Xe[�m\ekiXc�i\^`fej(�Xj�n\cc�Xj�`e�k_\�d`[�i\^`fe�

$A`^li\�/*.*-� ?%*�<iZ_\j�.)2�n\i\�Xcjf�\o_`Y`k`e^�X�gfj`k`m\�i\XZk`fe�`e�k_\�d`[�i\^`fej*

-(-�A><=H�B>8FDG8DE>8�>BBICD=>GHD8=:B>GHFM

=iXeZ_`Xc�ZXik`cX^\�\o_`Y`k\[�X�gfj`k`m\�i\XZk`fe�n_\e�\ogfj\[�kf�YiXeZ_`Xc�dXki`o�

gifk\`e�Xek`Yf[p�`e�k_\�d`[[c\�i\^`fe�f ]�k_\�]`ijk�XiZ_�Xk� -2�[Xpj�g]�$A`^li\�/*/*-� <%*�<k�

X^\� -3�[Xpj�g ] �k_\�d`[[c\�i\^`fej�f ]�XiZ_\j� -�)0�i\XZk\[�gfj`k`m\cp�kf�k_\�Xek`Yf[p(�n`k_
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;XVc`T�/*.*-�C`jkfZ_\d`ZXc�jkX`e`e^�f]�@>H�f ]�cXdgi\p�YiXeZ_`Xc�XiZ_\j*�OiXejm\ij\
gXiX]]`e�j\Zk`fej
<%�<cZ`Xe�Ycl\� -2�[Xpj�g](�XiZ_� -*�=%<cZ`Xe�Ycl\�.,�[Xpj�g](�XiZ_�/*
>%�R\`^\ikÖj� -3�[Xpj�g](�XiZ_�.*�?%�R\`^\ikÖj�.,�[Xpj�g](�XiZ_� -*�>_fe[ifZpk\j�$Z%(�
\g`[\id`j�$@%(�g_Xipe^\Xc�jgXZ\�$K%(�@>H�$Xiifnj%*�=Xi�9-1
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;XVc`T�-(-(+

Dddlef_`jkfZ_\d`ZXc�jkX`e`e^�f ]�@>H�f]�cXdgi\p�YiXeZ_`Xc�XiZ_\j*�OiXejm\ij\�j\Zk`fej*�
<%� -2�[Xpj�g](�XiZ_� -*�=%�.,�[Xpj�g](�XiZ_� -*�>_fe[ifZpk\j�$Z%(�\g`[\id`j�$@%(�g_Xipe^\Xc�
jgXZ\�$K%*�=Xi�9� -1
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k_\�[fijXc�Xe[�m\ekiXc�i\^`fej�f]�k_\�]`ijk�XiZ_�Xcjf�j_fn`e^�X�gfj`k`m\�i\XZk`fe*�<k� -4�

[Xpj�g](�k_\�[fijXc(�m\ekiXc�Xe[�d`[�i\^`fej�f]�XiZ_\j� -�Xe[�.�i\XZk\[�gfj`k`m\cp�kf�k_\�

Xek`Yf[p*�<k� -5�[Xpj�g](�YiXeZ_`Xc�XiZ_\j� -)/�\o_`Y`k\[�X�gfj`k`m\�i\XZk`fe�`e�k_\�d`[[c\(�

[fijXc�Xe[�m\ekiXc�i\^`fej*�<iZ_\j�0�Xe[�1�i\XZk\[�gfj`k`m\cp�`e�k_\�d`[[c\�i\^`fej*�=p�.,�

[Xpj�g](�YiXeZ_`Xc�XiZ_\j� -)2�\o_`Y`k\[�X�jkife^�gfj`k`m\�i\XZk`fe�`e�k_\�d`[[c\�f]�k_\�

XiZ_\j�$A`^li\�/*/*-� =%(�Xj�n\cc�Xj�k_\�[fijXc�Xe[�m\ekiXc�i\^`fej�f]�XiZ_\j� -)0*

OXYc\�.�jlddXi`q\j�k_\�i\jlckj�f]�_`jkfZ_\d`Z\`c�Xe[�`ddlef_`jkfZ_\d`ZXc�

jkX`e`e^�f]�k_\�[\m\cfg`e^�YiXeZ_`Xc�ZXik`cX^\j*

-(.� IAHF6GHFI8HIF6A�6C6AMG>G

O_\�]`ijk�YiXeZ_`Xc�XiZ_�Y\^Xe�kf�]fid�Xj�X�if[)j_Xg\[�Zfe[\ejXk`fe�f]�Z\ccj�Xk� -/�

[Xpj�g]*�<j�m`\n\[�`e�cXk\iXc�j\Zk`fej�k_ifl^_�k_\�k_`i[�g_Xipe^\Xc�XiZ_(�k_\�

gi\Z_fe[if^\e`Z�Z\ccj�f]�k_\�Zfe[\ejXk`fe�n\i\�\cfe^Xk\[�Xe[�jfd\n_Xk�n\[^\)j_Xg\[�

$A`^li\�/*0*-%*�O_\�ZpkfgcXjd�f]�k_\j\�Z\ccj�nXj�[\ej\�Xe[�^iXelcXi�n`k_�eld\iflj�

i`Yfjfd\j�Xe[�gfcpi`Yfjfd\j�$A`^li\�/*0*.%*�O_\�dfjk�gifd`e\ek�fi^Xe\cc\�nXj�k_\�

elZc\lj(�ZfekX`e`e^�dXep�elZc\fc`*� <�]\n�]cXkk\e\[�jXZZlc\j�f ]�ifl^_�\e[fgcXjd`Z�

i\k`Zlcld�$M@M%�ZfekX`e`e^�]cfZZlc\ek�dXk\i`Xc�n\i\�jZXkk\i\[�k_ifl^_flk�k_\�ZpkfgcXjd�

$A`^li\�/*0*.%*�G`g`[�[ifgc\kj(�jfd\�f]�n_`Z_�n\i\�m\ip�cXi^\(�n\i\�Xcjf�gi\j\ek�$A`^li\�

/*0*-%*�>\ccj�n\i\�Zcfj\cp�Xggfj\[�kf�fe\�Xefk_\i�fm\i�n`[\�Xi\Xj�n`k_�m\ip�c`kkc\�

`ek\iZ\cclcXi�jgXZ\�Y\kn\\e�Z\ccj*�>\ccj�Xgg\Xi\[�kf�Y\�`e�ZfekXZk�n`k_�\XZ_�fk_\i�m`X�j_fik�

]ccXgf[`X�n_\i\�k_\�\okiXZ\cclcXi�jgXZ\j�n\i\�[`cXk\[�$A`^li\�/*0*.%*�O_\i\�nXj�ef�m`j`Yc\�

@>H�dXk\i`Xc�gi\j\ek�Y\kn\\e�Z\ccj*
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HPQZT�,

NlddXip�f]�i\jlckj�f]�_`jkfZ_\d`ZXc�Xe[�`ddlef_`jkfZ_\d`ZXc�jkX`e`e^�f]�@>H�f ] �k_\�
[\m\cfg`e^�YiXeZ_`Xc�ZXik`cX^\j*

6ZRXP\�7ZcT KTXVT`bqa

`Ta]`RX\'UcRWaX\

>[[c\]'

WXab]RWT[Xab`g

+-�SPga�^U C]�abPX\X\V�#\a$ \a \a

+.�SPga�^U \a \a \a

+/�SPga�^U \a \a \a

+0�SPga�^U P`RWTa�+'. \a P`RW�+

+1�SPga�^U P`RWTa�+'/ P`RW�+ P`RWTa� +'.

+2�SPga�^U P`RWTa�+'/ P`RWTa�+'. P`RWTa�+'.

+3�SPga�^U P`RWTa�+'/ P`RWTa�+'/ P`RWTa�+'/

,*�SPga�^U P`RWTa�+'0 P`RWTa�+'0 P`RWTa� +'0
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;XVc`T�-(.(+

-/�[Xpj�g]*�NX^`kkXc�j\Zk`fe�k_ifl^_�gXik�f]�k_\�]`ijk�YiXeZ_`Xc�XiZ_�gi\ZXik`cX^`eflj�
Zfe[\ejXk`fe*�M\ZkXe^lcXi�kf�n\[^\)j_Xg\[�Z\ccj�n`k_�cXi^\�elZc\`�$I%(�elZc\fc`�$e%�Xe[�
eld\iflj�c`g`[�[ifgc\kj�$&%�Xi\�k`^_kcp�jkXZb\[�Xcfe^�k_\�[fijf)m\ekiXc�Xo`j*�NXZZlc\j�f]�
M@M�$Xiifn_\X[%�Xi\�`eZfejg`Z`flj*�=Xi�9�.*,

;XVc`T�-(.(,

-/�[Xpj�g]*�NX^`kkXc�j\Zk`fe�k_ifl^_�k_\�gi\Z_fe[if^\e`Z�Zfe[\ejXk`fe�f]�k_\�]`ijk�
YiXeZ_`Xc�XiZ_*�>\ccj�Xi\�`e�Zcfj\�Xggfj`k`fe�kf�\XZ_�fk_\i�$Xiifn_\X[j%�fm\i�cXi^\�
\ogXej\j*�Ifk\�k_\�\okiXZ\cclcXi�jgXZ\j�$&%�n_`Z_�ZfekX`e�c`kkc\�kf�ef�]`Yi`ccXi�\okiXZ\cclcXi�
dXki`o(�]`cXgf[`X�$Xiifn%*�=Xi�9-*,�+Vd
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;XVc`T�-(.-

-0�[Xpj�g]*�NX^`kkXc�j\Zk`fe�k_ifl^_�k_\�]`ijk�YiXeZ_`Xc�XiZ_�Z_fe[if^\e`Z�Zfe[\ejXk`fe*�
@okiXZ\cclcXi�jgXZ\j�Y\kn\\e�Z_fe[ifYcXjkj�fi�gi\Z_fe[ifZpk\j�Xi\�efn�gi\j\ek(�Xck_fl^_�
Z\ccj�Xi\�jk`cc�Zcfj\cp�Xggfj\[�`e�jfd\�Xi\Xj�$Xiifnj%*�=Xi�9�.*,�LMJG

;XVc`T�-(.(.

-0�[Xpj�g]*�C`^_\i�dX^e`]`ZXk`fe�k_ifl^_�k_\�]`ijk�YiXeZ_`Xc�Z_fe[if^\e`Z�Zfe[\ejXk`fe*�
>_fe[ifYcXjkj�$Z%�Xi\�gXikcp�j\gXiXk\[�]ifd�\XZ_�fk_\i�Xe[�k_\�\okiXZ\cclcXi�jgXZ\�
Y\kn\\e�Z\ccj�efn�ZfekX`ej�X�jgXij\�Y\X[\[�]`Yi`ccXi�dXk\i`Xc�$&%*�M@M�jXZZlc\j�
$Xiifn_\X[j%�ZfekX`e`e^�X�]cfZZlc\ek�dXk\i`Xc�j`d`cXi�kf�k_\�@>H*�H`kfZ_fe[i`X�$d`%(�
elZc\`�$I%*�=Xi�9�,*1�?OF$
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<k� -0�[Xpj�g](�Z\ccj�f]�k_\�]`ijk�XiZ_�i\j\dYc\[�k_fj\�j\\e�Xk� -/�[Xpj�g](�n`k_�cXi^\�elZc\`�

Xe[�[\ej\�ZpkfgcXjd*�Cfn\m\i(�jXZZlc\j�f ]�k_\�M@M�Xgg\Xi\[�dfi\�eld\iflj�Xe[�

[`cXk\[(�gfjj\jj`e^�X�]cfZZlc\ek�dXk\i`Xc�$A`^li\j�/*0*/�Xe[�/*0*0%*�>\ccj�n\i\�jk`cc�`e�

ZfekXZk�n`k_�\XZ_�fk_\i�m`X�]`cXgf[`X�fm\i�n`[\�\okiXZ\cclcXi�jgXZ\j�$A`^li\�/*0*/�Xe[�

/*/*0%*�<k�k_`j�jkX^\(�Z\ccj�_Xm\�Y\^`d�kf�j\Zi\k\�X�jgXij\(�]`Yi`ccXi�\okiXZ\cclcXi�dXki`o�
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=p�[Xp� -1(�Z_fe[ifZpk\j�`e�k_\�Zfe[\ejXk`fe�f ]�k_\�]`ijk�XiZ_�n\i\�j\gXiXk\[�Yp�

n`[\�`ek\iZ\cclcXi�jgXZ\j�n_`Z_�ZfekX`e\[�X�jgXij\�j\Xd�f ]�@>H�Zfej`jk`e^�f]�Y\X[\[(�
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A`^li\�/*1*0� ?`X^iXd�jlddXi`q`e^�k_\�dfig_fcf^`ZXc�]\Xkli\j�[li`e^�Z_fe[if^\e\j`j�f]�
k_\�]`ijk�YiXeZ_`Xc�XiZ_*�<%� -/�[Xpj�g]*�R\[^\)j_Xg\[�gi\Z_fe[ifZpk\j�fi�Z_fe[ifYcXjkj�
Xi\�fi[\icp�XiiXe^\[(�Xe[�m\ip�Zcfj\cp�Xggfj\[�kf�\XZ_�fk_\i*� =%� -1�[Xpj�g]*�
>_fe[ifZpk\j�`e�k_\�d`[�i\^`fe�Xi\�n\cc�j\gXiXk\[�]ifd�\XZ_�fk_\i�Yp�Zfdgc\k\�
\okiXZ\cclcXi�jgXZ\j�Y\kn\\e�Z\ccj*�O_\�[fijXc�Xe[�m\ekiXc�i\^`fej�f]�k_\�XiZ_�Zfej`jk�f]�
Zcfj\cp�gXZb\[�gi\Z_fe[ifZpk\j*�>%� -4�[Xpj�g]*�>\ccj�`e�k_\�d`[�i\^`fe�f]�k_\�XiZ_�_Xm\�
`eZi\Xj\[�`e�j`q\(�Xe[�Z\cc�Yfle[Xi`\j�Xi\�_Xi[�kf�[`jk`e^l`j_*�O_\j\�Z\ccj�Xi\�m\ip�
le`]fidcp�j_Xg\[*�>_fe[ifZpk\j�`e�k_\�[fijXc�Xe[�m\ekiXc�i\^`fej�Xi\�j\gXiXk\[�Yp�
Zfdgc\k\�\okiXZ\cclcXi�jgXZ\j*�?%�/5�[Xpj�g]*�>_fe[ifZpk\j�Xi\�j\gXiXk\[�Yp�Xe�
\okiXZ\cclcXi�dXki`o�n_`Z_�jkX`ej�`ek\ej\cp�n`k_�kfcl`[`e\�Ycl\*�>pkfgcXjd�`j�gXc\*�O_\�
XiZ_�`j�efn�-)/�Z\ccj�n`[\*
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.(�9>G8IGG>DC

O_\�dX`e�gligfj\�f]�k_`j�jkl[p�nXj�kf�[\]`e\�k_\�jgXk`Xc�Xe[�k\dgfiXc�gXkk\ie�f]�

cXdgi\p�YiXeZ_`Xc�ZXik`cX^\�[\m\cfgd\ek�lj`e^�_`^_�i\jfclk`fe�c`^_k�d`ZifjZfgp�$CMGH%�

Xe[�kiXejd`jj`fe�\c\Zkife�d`ZifjZfgp�$O@H%*�O_`j�\ok\ej`m\�\oXd`eXk`fe�f]�

Z_fe[if^\e\j`j�[\]`e\j�X�j\k�f ]�n\cc�Z_XiXZk\i`q\[�dfig_fcf^`ZXc�]\Xkli\j�k_Xk�n`cc�Y\�

lk`c`q\[�`e�]lkli\�`em\jk`^Xk`fej�f ]� k_\�dfc\ZlcXi�Xjg\Zkj�f]�cXdgi\p�YiXeZ_`Xc�ZXik`cX^\�

[\m\cfgd\eG

.(+� ;>FGH�7F6C8=>6A�6F8=

=iXeZ_`Xc�ZXik`cX^\�Z_fe[if^\e\j`j�Y\^`ej�`e�\dYipfe`Z�cXdgi\p�Xk� -/�[Xpj�g]�

n`k_�k_\�]fidXk`fe�f]�k_\�]`ijk�YiXeZ_`Xc�XiZ_�Xj�X�[fijfm\ekiXccp�Xc`^e\[�if[)j_Xg\[�

gi\ZXik`cX^\�Zfe[\ejXk`fe*�>Xik`cX^\�[`]]\i\ek`Xk`fe�fi�Z_fe[i`]`ZXk`fe(�[\]`e\[�Yp�k_\�

gi\j\eZ\�f]�k_\�le`hl\�]`Yi`ccXi�gifk\`e�Z_XiXZk\i`jk`Z�f]�YiXeZ_`Xc�ZXik`cX^\�`e�k_\�@>H(�`j�

]`ijk�fYj\im\[�n`k_`e�k_\�]`ijk�XiZ_�Xk� -0�[Xpj�g]*� <j�[`]]\i\ek`Xk`fe�gifZ\\[j(�

d\j\eZ_pdXc�Z\ccj�]ifd�k_\�[fijXc�Xe[�m\ekiXc�i\^`fej�f]�k_\�g_Xipe^\Xc�XiZ_�]fid�knf�

e\n�gi\ZXik`cX^\�Zfe[\ejXk`fej�n_`Z_�Xi\�`e�Zfek`elld�n`k_�k_\�d`[[c\�Z_fe[i`]p`e^�

i\^`fe(�\ok\e[`e^�k_\�]`ijk�YiXeZ_`Xc�XiZ_�Yfk_�[fijXc�cp�Xe[�m\ekiXccp*�?`]]\i\ek`Xk`fe�f]�

k_\�m\ekiXc�Xe[�[fijXc�i\^`fej�gifZ\\[�j`d`cXi�kf�k_\�d`[�i\^`fe�f ]�k_\�XiZ_*�<j�

Z_fe[ifZpk\�[`]]\i\ek`Xk`fe�gifZ\\[j(�k_\�Z\ccj�\ecXi^\�Xe[�Xi\�j\gXiXk\[�Yp�k_\�

XZZldlcXk`e^�]`Yi`ccXi�@>H*
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.(,�DH=:F�6F8=:G

<cc�YiXeZ_`Xc�XiZ_\j�]fccfn�k_\�jXd\�^\e\iXc�gXkk\ie�f]�[\m\cfgd\ek�Xj�k_\�]`ijk�

XiZ_*�<ck_fl^_�XiZ_\j� -)0�Xi\�gi\j\ek�Yp� -1�[Xpj�g](�fecp�k_\�]`ijk�Xe[�j\Zfe[�Xi\�

Z_fe[if^\e`Z(�n`k_�XiZ_\j�/�Xe[�0�gi\j\ek�Xj�gi\Z_fe[if^\e`Z�Zfe[\ejXk`fej*�<iZ_\j�1�

Xe[�2�Xgg\Xi�Xj�gi\ZXik`cX^\�Zfe[\ejXk`fej�fe�[Xpj� -2�Xe[� -3�g]�i\jg\Zk`m\cp*�=iXeZ_`Xc�

XiZ_�3�`j�k_\�cXjk�kf�]fid�Ylk�[\m\cfgj�iXg`[cp(�]`ijk�m`j`Yc\�Xk�[Xp�.,�g]�̀ e�X�Z_fe[if^\e`Z�

jkXk\*�<iZ_\j�Xi\�gi\j\ek�`e�X�^iX[`\ek�f ]�[\m\cfgd\ekXc�dXkli`kp(�n`k_�k_\�]`ijk�Y\`e^�k_\�

dfjk�X[mXeZ\[�Xe[�k_\�j\m\ek_�k_\�c\Xjk*�=p�[Xp� -2�g](�X�g\i`Z_fe[i`ld�Xgg\Xij�

XjjfZ`Xk\[�n`k_�k_\�d`[�i\^`fe�f]�k_\�]`ijk�YiXeZ_`Xc�XiZ_�Xe[�dXp�Y\�X�jfliZ\�f]�Z\ccj�]fi�

Xggfj`k`feXc�^ifnk_*�<�g\i`Z_fe[i`ld�Xgg\Xij�`e�XjjfZ`Xk`fe�n`k_�XiZ_\j�.)3�Xj�k_\p�

Z_fe[i`]p*

.(-�GE6H>6A�9:J:ADEB:CH

.(-(+� 8]\ST\aPbX]\

GXdgi\p�YiXeZ_`Xc�ZXik`cX^\(� c`b\�gi`dXip�ZXik`cX^\j�f]�Yfk_�_`^_\i�Xe[�cfn\i�

m\ik\YiXk\j(�[\m\cfgj�]ifd�gi\ZXik`cX^\�Zfe[\ejXk`fej*�<�Zfe[\ejXk`fe�jkX^\�`j�Xcjf�]fle[�

`e�k_\�[\m\cfgd\ek�f]�fk_\i�m\ik\YiXk\�k`jjl\j(�jlZ_�Xj�k\\k_(�]\Xk_\ij(�_X`i(�dljZc\j(�

k\e[fej�Xe[�c`^Xd\ekj�$Nfclij_�Xe[�M\`k\i(� -54,7�CXcc�Xe[�H`pXb\(� -55.%*�<�

Zfe[\ejXk`fe�Xccfnj�X^^i\^Xk`fej�f ]�c`b\�Z\ccj�kf�Zfd\�`ekf�ZfekXZk�n`k_�\XZ_�fk_\i�

$O_fif^ff[�Xe[�C`eZ_c`]]\(� -5317�Nfclij_�Xe[�M\`k\i(� -54,7�CXcc�Xe[�H`pXb\(� -55.%*�O_`j�

dXp�Y\�`dgfikXek�`e6� -%�i\[lZ`e^�`ek\iZ\cclcXi�[`jkXeZ\j�kf�`eZi\Xj\�Z\cc)Z\cc�ZfekXZk�Xe[�

Xccfn�k_\�]fidXk`fe�f]�̂ Xg�a`dZk`fej�fi�. %�`e�`eZi\Xj`e^�k_\�^iX[`\ekj�f ]�[`]]lj`Yc\
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`e]cl\eZ\j(�jlZ_�Xj�^ifnk_�]XZkfij�n_`Z_�Xi\�i\hl`i\[�]fi�ZXik`cX^\�[\m\cfgd\ek�$CXcc�Xe[�

H`pXb\(� -5517�R\q\dXe(� -554%*�BXg�aleZk`fej�dXp�Y\�`dgfikXek�`e�]XZ`c`kXk`e^�k_\�[`i\Zk�

kiXej]\i�f]�Z<HK�]ifd�Z\cc�kf�Z\cc(�Xe�`ek\iZ\cclcXi�dfc\Zlc\�k_Xk�_Xj�Y\\e�`dgc`ZXk\[�`e�

k_\�i\^lcXk`fe�f]�c`dY�ZXik`cX^\�[`]]\i\ek`Xk`fe�`e�Z_`Zbj�$>f\c_f�Xe[�Ffj_\i(� -55-%*

>fe[\ejXk`fej�]fid�Yp�fe\�fi�dfi\�f ]�k_\�]fccfn`e^6� -%�Xe�`eZi\Xj\�`e�d`kfk`Z�

XZk`m`kp�`e�ZfdgXi`jfe�n`k_�efe)Zfe[\ej`e^�d\j\eZ_pd\(�.%�X^^i\^Xk`fej�f ]�Z\ccj�kfnXi[�

X�Z\ek\i�Xe[+fi�/%�]X`cli\�f ]�Z\ccj�kf�dfm\�XnXp�]ifd�X�Z\ek\i�$@[\(�-54/7�CXcc�Xe[�

H`pXb\(� -55.7�CXcc�Xe[�H`pXb\(� -551%*�De�k_\�cXdgi\p�YiXeZ_`Xc�Z_fe[if^\e\j`j(�d`kfk`Z�

]`^li\j�n\i\�efk�gifd`e\ek�[li`e^�k_\�Zfe[\ejXk`fe�jkX^\*�Dk�Xgg\Xij�k_Xk�Zfe[\ejXk`fej�`e�

k_`j�ZXj\�]fid�Xj�X�i\jlck�f ]�d\j\eZ_pdXc�Z\cc�X^^i\^Xk`fe�kfnXi[�X�Z\ek\i*�O_`j�[`]]\ij�

]ifd�cXdgi\p�kiXY\ZlcXi�ZXik`cX^\(�n_\i\�eld\iflj�d`kfk`Z�]`^li\j�Xi\�j\\e�[li`e^�k_\�

Zfe[\ejXk`fe�jkX^\(�jl^^\jk`e^�k_Xk�Z\cc�gifc`]\iXk`fe�`j�dX`ecp�i\jgfej`Yc\�]fi�]fid`e^�k_\�

Zfe[\ejXk`fe�$HZ=ld\p�Xe[�Ri`^_k(� -552%*

Ki\ZXik`cX^\�Zfe[\ejXk`fe�]fidXk`fe�`j�f]k\e�[\g\e[Xek�fe�Xe�\Xicp�`ek\iXZk`fe�f]�

gi\Z_fe[if^\e`Z�d\j\eZ_pdXc�Z\ccj�n`k_�\g`k_\c`ld�$Nfclij_(� -54/7�CXcc�Xe[�H`pXb\(

-551%*� De�k_\�cXdgi\p�kiXY\ZlcXi�ZXik`cX^\(�`k�`j�gi\jld\[�k_Xk�ZfekXZk�Y\kn\\e�k_\�

m\ekifd\[`Xc�d\j\eZ_pdXc�Z\ccj�f]�k_\�kiXY\ZlcXi�XiZ�Xe[�k_\�YXjXc�cXd`eX�f ]�k_\�YlZZXc�

\g`k_\c`ld�dXp�Y\�\jj\ek`Xc�]fi�k_\�]fidXk`fe�f ]�k_\�kiXY\ZlcXi�Zfe[\ejXk`fe�$HZ=ld\p�

Xe[�Ri`^_k(� -552%*�>\cc� `ek\iXZk`fej�Y\kn\\e�g_Xipe^\Xc�\e[f[\id�Xe[�e\liXc�Zi\jk�Xi\�

Y\c`\m\[�kf�Y\�e\Z\jjXip�]fi�k_\�[\m\cfgd\ek�f ]�YiXeZ_`Xc�ZXik`cX^\j�`e�cXdgi\p�$?XdXj(�

-5007�I\nk_(� -512%*�De�jlggfik�f]�k_`j(�k_\�gi\j\ek�jkl[p�_Xj�]fle[�k_Xk�`e�\Xicp�jkX^\j�f ]�

cXdgi\p�\dYipfe`Z�[\m\cfgd\ek(�k_\�d\j\eZ_pdXc�Z\ccj�]ifd�n_`Z_�gi\Z_fe[ifZpk\j
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n`cc�]fid�Xi\�`e�m\ip�Zcfj\�Xggfj`k`fe�kf�k_\�g_Xipe^\Xc�\g`k_\c`ld*

O_\�efidXc�[liXk`fe�f ]�X�Zfe[\ejXk`fe�`e�jb\c\kf^\e\j`j�f ]�dXddXcj�Xe[�Y`i[j�`j�

XYflk� -.�_flij�$CXcc�Xe[�H`pXb\(� -551%*�Cfn\m\i(�`e�jfd\�ZXj\j(�jlZ_�Xj�`e�k_\�\cXjk`Z�

ZXik`cX^\�f ]�k_\�iXk�\Xi(�k_\�Zfe[\ejXk`fe�jkX^\�ZXe�g\ij`jk�]fi�-0�[Xpj�$CXcc�Xe[�H`pXb\(�

-551%*�O_\�iXg`[�$-.�_fli%�kiXej`k`fe�]ifd�gi\ZXik`cX^\�kf�ZXik`cX^\�dXp�Y\�[l\�kf�k_\�]XZk�

k_Xk�dfjk�f]�k_\�ZXik`cX^`eflj�jkilZkli\j�k_Xk�]fid�`e�dXddXcj�Xe[�Y`i[j�Zfejk`klk\�X�

Z_fe[if^\e`Z�jb\c\kXc�k\dgcXk\�n_`Z_�k_\e�dljk�le[\i^f�fjk\f^\e\j`j�kf�Y\Zfd\�Yfe\*�

O_\i\]fi\(�k_\�Zfe[\ejXk`fe�gifZ\jj�dljk�Y\�iXg`[�kf�Xccfn�]fi�k_\�]fidXk`fe�Xe[�^ifnk_�

f]�k_\�ZXik`cX^`eflj�k\dgcXk\�Xe[(�`e�jfd\�ZXj\j(�`kj�kiXej`k`fe�`ekf�Yfe\�[li`e^�\dYipfe`Z�

c`]\*� De�k_\�cXdgi\p(�Zfe[\ejXk`fej�f]�k_\�kiXY\ZlcXi�ZXik`cX^\�cXjk\[�]fi�XYflk�. �[Xpj(�

Y\^`ee`e^�Xk�[Xp� -3�g]�Xe[�\e[`e^�n`k_�k_\�j\Zi\k`fe�f]�cXdgi`e�@>H�Xk�[Xp� -5�g]�

$HZ=ld\p�Xe[�Ri`^_k(� -552%*� De�k_\�ZXj\�f]�cXdgi\p�YiXeZ_`Xc�ZXik`cX^\(�Zfe[\ejXk`fej�

n\i\�^\e\iXccp�gi\j\ek�]ifd�.0�kf�04�_flij�Y\]fi\�[`jk`eZk�\okiXZ\cclcXi�jgXZ\j�ZfekX`e`e^�

k_\�]`Yi`ccXi�@>H� Xgg\Xi\[�Y\kn\\e�Z\ccj(� `e[`ZXk`e^�[`]]\i\ek`Xk`fe�$`\*�Z_fe[i`]`ZXk`fe%*�

O_\j\�Zfe[\ejXk`fej�`e�k_\�cXdgi\p�n\i\�]fle[�kf�cXjk�cfe^\i�k_Xe�k_\�kpg`ZXc�[liXk`fe�f]�

-.�_flij�`e�k_\�Y`i[j�Xe[�dXddXcj(�gfjj`Ycp�[l\�kf�k_\�]XZk�k_Xk�k_\�jb\c\kfe�f ]�k_\�

cXdgi\p�i\dX`ej�ZXik`cX^`eflj�k_ifl^_flk�c`]\(�Xe[�k_\i\]fi\�[f\j�efk�e\\[�kf�[`]]\i\ek`Xk\�

]lik_\i�$`*\*�fjk\f^\e\j`j%*

Pec`b\�k_fj\�f]�fk_\i�m\ik\YiXk\�gi\ZXik`cX^\�Zfe[\ejXk`fej(�`eZcl[`e^�cXdgi\p�

kiXY\ZlcXi�ZXik`cX^\(�k_\�Z\ccj� `e�k_\�gi\ZXik`cX^\�Zfe[\ejXk`fej�[li`e^�cXdgi\p�YiXeZ_`Xc�

[\m\cfgd\ek�Xi\�XiiXe^\[�`e�X�i\cXk`m\cp�fi[\icp(�jkXZb\[�XiiXp*�F`dd\c�>L�:E$� $-554%�

Xjjld\[�k_Xk�k_\�fi[\icp�jkXZbj�f ]�Z\ccj�k_Xk�\d\i^\�[li`e^�Z_fe[i`]`ZXk`fe�f ]�g_Xipe^\Xc

55



ZXik`cX^\�`e�q\YiX]yj_(�-:GBH� +J:<AP=:GBH!�J>JBH"�fi`^`eXk\�]ifd�Zfe[\ejXk`fej�f ] �Z\ccj�`e�

X�[`jfi[\icp�XiiXp*�Cfn\m\i(�k_\p�[`[�efk�cffb�Xk�gi\ZXik`cX^\�Zfe[\ejXk`fej*�Dk�`j�gfjj`Yc\�

k_Xk�k_\�fi[\icp�jkXZbj�f]�Z_fe[ifZpk\j�fYj\im\[�`e�k_\�q\YiX]`j_�fi`^`eXk\�]ifd�Xe�fi[\icp�

XiiXp�f]�gi\Z_fe[ifZpk\j(�Xj�nXj�]fle[�`e�k_\�cXdgi\p*�Cfn\m\i(�H\Zb\cÖj�$dXe[`YlcXi%�

ZXik`cX^\�`e�k_\�>`Z_c`[�]`j_�.>FB<AJHFBK�;BF:<ME:LMK�fi`^`eXk\j�]ifd�X�[`jfi[\icp�

Zfe[\ejXk`fe�f]�Zcfj\cp�gXZb\[�gpiXd`[Xc�j_Xg\[�gi\Z_fe[ifZpk\j�$Clpjj\le\�Xe[�N`i\(�

-55.%*�<ZZfi[`e^�kf�k_\�jXd\�Xlk_fij(�k_\j\�Z\ccj�Y\Zfd\�XiiXe^\[�`e�Xe�fi[\i\[�]Xj_`fe�

fecp�n_\e�k_\p�Xi\�Z_fe[if^\e`Z*

O_\�[\m\cfgd\ek�f]�k_\�cXdgi`e)YXj\[�kiXY\ZlcXi�ZXik`cX^\�`e�k_\�\dYipfe`Z�

cXdgi\p�$HZ=ld\p(� -5517�HZ=ld\p�Xe[�Ri`^_k(� -552%�Xe[�g`jkfe�ZXik`cX^\�[li`e^�

d\kXdfig_fj`j�f]�k_\�cXdgi\p�$<idjkife^�>L�: B"� -543%�\o_`Y`k�X�gXkk\ie�f ]�XiiXe^\d\ek�

Xe[�[\m\cfgd\ek�j`d`cXi�kf�k_Xk�f]�c`dY�Yl[j�`e�Y`i[j�Xe[�dXddXcj*�Ki\ZXik`cX^\�

Zfe[\ejXk`fej�`e�[\m\cfg`e^�c`dY�Yl[j�fi`^`eXk\�]ifd�X�Zfi\�f]�ifle[\[�Z\ccj�`e�k_\�Z\ek\i�

f ]�k_\�c`dY�Yl[�$R\q\dXe(� -554%*�Jk_\i�Z\ccj�X^^i\^Xk\� Xifle[�k_`j�Zfi\(�]fid`e^�X�

n_fic`e^�gXkk\d�f]�ifle[\[�gi\Z_fe[if^\e`Z�Z\ccj*�>_fe[i`]`ZXk`fe�Y\^`ej�`e�k_\�Z\eki\�

f]�k_\�Zfe[\ejXk`fe�Xe[�gifZ\\[j�Z\eki`]l^Xccp�$R\q\dXe(� -554%*�De�ZfekiXjk�kf�k_\j\�

Zfe[\ejXk`fe�gXkk\dj(�k_\�]cXkk\e\[�Z\ccj�f]�k_\�YiXeZ_`Xc�gi\ZXik`cX^\�Zfe[\ejXk`fe�`e�

cXdgi\p�Xi\�jkXZb\[�`e�X�g`c\�fe\�Z\cc�n`[\�Xe[�i\dX`e�`e�k_`j�fi[\icp�XiiXp�k_ifl^_flk�

[\m\cfgd\ek*

?li`e^�Zfe[\ejXk`fe�`e�Z_`Zb�c`dY�[\m\cfgd\ek(�Z\cc�[\ej`k`\j� `eZi\Xj\�

Zfek`elfljcp(�g\Xb`e^�`dd\[`Xk\cp�gi`fi�kf�Z_fe[i`]`ZXk`fe�fi�fm\ik�ZXik`cX^\�

[`]]\i\ek`Xk`fe�$O_fif^ff[�Xe[�C`eZ_c`]]\(� -5317�@[\(� -54/%*�O_`j�g\Xb�`j�fe\�f ] �k_\

-,,



Z_XiXZk\i`jk`Zj�f]�k_\�Zfe[\ejXk`fe�gifZ\jj*�<�d\Xjli\d\ek�f ]�Z\cc�[\ej`k`\j�[li`e^�

[\m\cfgd\ek�f]�cXdgi\p�kiXY\ZlcXi�ZXik`cX^\�j_fn\[�knf�g\Xbj7�fe\�Xk�[Xp� -2�g ]�gi`fi�kf�

k_\�`e`k`Xc�Xgg\XiXeZ\�f]�Zfe[\ejXk`fej(�Xe[�Xefk_\i�Xk�[Xp�-4�g](�aljk�Y\]fi\�ZXik`cX^\�

[`]]\i\ek`Xk`fe�$HZ=ld\p�Xe[�Ri`^_k(� -552%*�HZ=ld\p�Xe[�Ri`^_k�$-552%�jl^^\jk\[�

k_Xk�k_\�]`ijk�g\Xb(�fZZli`e^�Xk�k_\�gi\Zfe[\ejXk`fe�g_Xj\(�Zflc[�Y\�[l\�kf�Z\cc�

gifc`]\iXk`fe�Xe[+fi�X�i\[lZk`fe�`e�k_\�Xdflek�f] �̀ ekiXZ\cclcXi�pfcb�`e�k_\�Z\ccj(�Xe[�k_lj�

Z\cclcXi�mfcld\*�<ck_fl^_�Z\cc�[\ej`k`\j�n\i\�efk�d\Xjli\[�[li`e^�cXdgi\p�YiXeZ_`Xc�

ZXik`cX^\�[\m\cfgd\ek(�m`jlXc�fYj\imXk`fej�f]�k_\�Zfe[\ejXk`fe�Xe[�Z_fe[if^\e`Z�\m\ekj�

jl^^\jk�k_Xk�fecp�fe\�g\Xb�`e�Z\cc�[\ej`kp�fZZlij�gi`fi�kf�Z_fe[i`]`ZXk`fe�Xe[�@>H�

[\gfj`k`fe*�O_`j�Zfii\jgfe[j�kf�n_Xk�fZZlij�`e�Xm`Xe�Xe[�dXddXc`Xe�c`dY�Yl[�

Z_fe[if^\e\j`j�$O_fif^ff[�Xe[�C`eZ_c`]]\(� -5317�@[\(� -54/%*

.(-(,� 8TZZ�9XUUT`T\bXPbX]\

R`k_�Zfe[\ejXk`fe(�k_\i\�`j�X�Z_Xe^\�`e�Z\cc�j_Xg\�Xe[�lckiXjkilZkli\�$R\q\dXe(�

-554%*�R_\e�Xm`Xe�Xe[�dXddXc�c`dY�Yl[�d\j\eZ_pdXc�Z\ccj�]`ijk�Zfe[\ej\(�k_\p�glcc�`e�

k_\`i�]`cXgf[`X�Xe[�Y\Zfd\�ifle[\[�`e�j_Xg\*�O_\p�_Xm\�X�_`^_�elZc\f)ZpkfgcXjd`Z�iXk`f(�

cXi^\�elZc\fc`(�eld\iflj�d`kfZ_fe[i`X(�gfficp�[\m\cfg\[�\e[fgcXjd`Z�i\k`Zlcld(�Xe[�

eld\iflj�i`Yfjfd\j�$O_fif^ff[�Xe[�C`eZ_c`]]\(� -5317�CXcc�Xe[�H`pXb\(� -55.7

R\q\dXe(� -554%*�<j�gi\ZXik`cX^\�Z\ccj�[`]]\i\ek`Xk\�`ekf�Z_fe[ifYcXjkj(�k_\�M@M�`eZi\Xj\j�

`e�j`q\(� `e[`ZXk`e^�gifk\`e�jpek_\k`Z�XZk`m`kp�`e�k_\�Z\cc�$NkfZbn\cc(� -535%*�<ck_fl^_�Z\ccj�

dXb`e^�lg�YiXeZ_`Xc�gi\ZXik`cX^\�Zfe[\ejXk`fej�`e�cXdgi\p�Xgg\Xi�]cXkk\e\[�Xe[�[`jZ)

j_Xg\[�iXk_\i�k_Xe�ifle[(� k_\p�\o_`Y`k�k_\�jXd\�lckiXjkilZkliXc�Z_XiXZk\i`jk`Zj�Xj�k_fj\

-,-



[\jZi`Y\[�]fi�dXddXc`Xe�Xe[�Xm`Xe�c`dY�Yl[�ZXik`cX^\j*�O_\�[`cXk\[�Z`jk\dX\�f ]�k_\�M@M�

ZfekX`e�dXk\i`Xc�j`d`cXi�kf�k_Xk�]fle[�`e�k_\�\okiXZ\cclcXi�jgXZ\*�Ild\iflj�c`g`[�

`eZclj`fej�Xi\�Xcjf�j\\e�`e�gi\ZXik`cX^`eflj�Zfe[\ejXk`fej(�Xe[�Xj�k_\�Z_fe[ifYcXjkj�

[\m\cfg(�c`g`[�Zfek\ek�j\\dj�kf �[\Zi\Xj\*�Cfn\m\i(�c`g`[j�[f�efk� [`jXgg\Xi(�Xj�k_\p�Xi\�

gi\j\ek�`e�X[lck�YiXeZ_`Xc�ZXik`cX^\�$Ri`^_k�>L�: B"� -544%*�Dk�_Xj�Y\\e�_pgfk_\j`q\[�k_Xk�k_\�

c`g`[j� `e�Z_fe[ifYcXjkj�f]�[\m\cfg`e^�\cXjk`Z�ZXik`cX^\�`e�iXk�\Xij�Xi\�d\kXYfc`q\[�[li`e^�

k_\�\Xicp�gfjk)eXkXc�g\i`f[�f ] �̀ ek\ej`m\�jpek_\k`Z�XZk`m`kp�$Ffjkfm`Z)Fe\q\m`Z�>L�: B " � -542%*�

-�Y\c`\m\�k_Xk�k_\�jXd\�k_`e^�_Xgg\ej�`e�cXdgi\p(�Xj�k_\�c`g`[�Zfek\ek�Xgg\Xij�kf�[\Zi\Xj\j�

Xj�Z\ccj�[`]]\i\ek`Xk\�Xe[�Y\^`e�kf�j\Zi\k\�@>H*

=fk_�cXdgi\p�kiXY\ZlcXi�Xe[�YiXeZ_`Xc�XiZ_�ZXik`cX^\j�fi`^`eXk\�]ifd�e\liXc�Zi\jk�

Z\ccj�$GXe^`cc\�Xe[�CXcc(� -544%*�O_\�Z\ccj�k_Xk�d`^iXk\�kf�]fid�k_\�kiXY\ZlcXi�ZXik`cX^\�

fi`^`eXk\�]ifd�k_\�e\liXc�Zi\jk�Xk�k_\�c\m\c�f]�k_\�gfjk\i`fi�gifj\eZ\g_Xcfe�kf�k_\�d`[)

i_fdY\eZ\g_Xcfe*�O_fj\�Z\ccj� k_Xk�]fid�k_\�YiXeZ_`Xc�ZXik`cX^\�fi`^`eXk\�]ifd�k_\�e\liXc�

Zi\jk�Xk�k_\�c\m\c�f]�k_\�d\j\eZ\g_Xcfe�kf�k_\�c\m\c�f]�k_\�]`]k_�jfd`k\�$GXe^`cc\�Xe[�CXcc(�

-544%*�O_\j\�knf�gfglcXk`fej�f ] �e\liXc�Zi\jk�Z\ccj�fm\icXg�]ifd�k_\�gfjk\i`fi�

d\j\eZ\g_Xcfe�kf�k_\�d`[�i_fdY\eZ\g_Xcfe*�Tfcb�`j�gifd`e\ek�`e�e\liXc�Zi\jk�Z\cc)�

[\i`m\[�d\j\eZ_pd\�]ifd�n_`Z_�k_\�kiXY\ZlcXi�ZXik`cX^\�Zfe[\ejXk`fej�]fid�$HZ=ld\p(�

-5517�HZ=ld\p�Xe[�Ri`^_k(� -552%*�Tfcb�`j�efk�gi\j\ek�`e�Z\ccj�]fid`e^�YiXeZ_`Xc�

gi\ZXik`cX^\�Zfe[\ejXk`fej*�O_`j�[`]]\i\eZ\�`e�Z\cc�dfig_fcf^p�[li`e^�\Xicp�jkX^\j�f ]�

kiXY\ZlcXi�Xe[�YiXeZ_`Xc�ZXik`cX^\�[\m\cfgd\ek�dXp�`e[`ZXk\�k_Xk�k_\�fi`^`eXk`e^�

gfglcXk`fej�f]�e\liXc�Zi\jk�Z\ccj�[`]]\i�`e�k_\`i�pfcb�Zfek\ek*

-,.



.(-(-� 9XUUT`T\bXPbX]\�^PbbT[a

<cc�cXdgi\p�YiXeZ_`Xc�XiZ_\j�]fccfn�k_\�jXd\�gXkk\d�f]�[\m\cfgd\ek(�Xgg\Xi`e^�

]`ijk�Xj�jdXcc�if[)j_Xg\[�gi\Z_fe[if^\e`Z�Zfe[\ejXk`fej*�<j�k_\�Z\ccj�`e�k_`j�Zfe[\ejXk`fe�

[`]]\i\ek`Xk\�`ekf�Z_fe[ifZpk\j(�knf�fk_\i�gi\ZXik`cX^\�Zfe[\ejXk`fej�]fid7�fe\�[fijXc�Xe[�

fe\�m\ekiXc�kf�k_\�fi`^`eXc�Zfe[\ejXk`fe*�O_\j\�knf�e\n�Zfe[\ejXk`fej� k_\e�le[\i^f�

Z_fe[i`]`ZXk`fe�kf�]fid�fe\�\cfe^Xk\[�ZXik`cX^`eflj�XiZ_*�O_\�]fidXk`fe�f ]�fe\�

Zfek`elflj�ZXik`cX^`eflj�jkilZkli\�]ifd�k_\�]lj`fe�f]�knf�gi\ZXik`cX^\�Zfe[\ejXk`fej�kf�X�

k_`i[�Z_fe[i`]p`e^�gfik`fe�`j�lec`b\�n_Xk�_Xj�Y\\e�[\jZi`Y\[�`e�fk_\i�m\ik\YiXk\j*� De�]`j_(�

Y`i[j�Xe[�dXddXcj(�k_\i\�ZXe�Y\�dfi\�k_Xe�fe\�j`k\�f]�Z_fe[i`]`ZXk`fe�n`k_`e�fe\�j`e^c\�

Zfe[\ejXk`fe(�n`k_�Z\ccj�\o`jk`e^�`e�i\^`fej�k_Xk�i\dX`e�Xk�k_\�Zfe[\ejXk`fe�jkX^\�]fi�

[`]]\i\ek�g\i`f[j�f ]�k`d\*�O_\j\�Z_fe[i`]`ZXk`fe�j`k\j�dXp�k_\e�Xcc�]lj\�kf�]fid�fe\�

ZXik`cX^`eflj�jkilZkli\�fi�j\gXiXk\�kf�]fid�[`]]\i\ek�ZXik`cX^\�jkilZkli\j�$CXcc�Xe[�H`pXb\(�

-5517�F`dd\c�>L�:E$"� -554%*

De�c`^_k�f ]�k_\�gi\j\ek�jkl[p(� `k�nflc[�Xgg\Xi�k_Xk�k_\�gXkk\d�f ]�cXdgi\p�YiXeZ_`Xc�

XiZ_�Z_fe[if^\e\j`j�dXp�Y\�XeZ\jkiXc�kf�k_Xk�f ]�Z_fe[i`Z_k_`Xej�Xe[�fjk\`Z_k_p\j*�

<eXcpj`j�f]�k_\�[\m\cfg`e^�YiXeZ_`Xc�ZXik`cX^\j�f]�k_\�q\YiX]`j_�Yp�NZ_`cc`e^�Xe[�F`dd\c�

$�-553%�i\m\Xc\[�k_Xk�X�YiXeZ_`Xc�XiZ_�`e`k`Xccp�Zfej`jkj�f]�X�j`e^c\�Zfe[\ejXk`fe�Xe[�k_Xk�

jlY[`m`j`fej�f]�k_\�fe\�Zfe[\ejXk`fe�i\jlckj�`e�k_\�]fidXk`fe�f ]�[fijXc�Xe[�m\ekiXc�j\kj�f ]�

ZXik`cX^\j*�O_`j�gXkk\d�f ]�Z_fe[i`]`ZXk`fe�i\jlckj�`e�k\c\fjk�Xe[�Z_fe[i`Z_k_`Xe�YiXeZ_`Xc�

XiZ_\j�Y\`e^�dX[\�lg�f]�]`m\�[`]]\i\ek�ZXik`cX^`eflj�jkilZkli\j6�k_\�[fijXc�

g_Xipe^fYiXeZ_`Xcj�Xe[�\g`YiXeZ_`Xcj(�k_\�d`[[c\�Z\iXkfYiXeZ_`Xcj(�Xe[�k_\�m\ekiXc�

_pgfYiXeZ_`Xcj�Xe[�YXj`YiXeZ_`Xcj�$>lYYX^\�Xe[�HXY\\(� -5527�N_`cc`e^�>L�: B " � -552%*
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O_\j\�]`m\�jkilZkli\j�Xik`ZlcXk\�n`k_�\XZ_�fk_\i�kf�]fid�fe\�XiZ_*�De�k_\�cXdgi\p(�k_\�

YiXeZ_`Xc�XiZ_�`j�dX[\�lg�f]�fecp�fe\�jkilZkli\�n`k_�ef�Xik`ZlcXk`fej�n_`Z_�[\m\cfgj�]ifd�

k_i\\�[`]]\i\ek�Ylk�Zfek`elflj�Zfe[\ejXk`fej*�O_\�jcfn\i)[\m\cfg`e^�[fijXc�Xe[�m\ekiXc�

Zfe[\ejXk`fej(�n_`Z_�Xi\�Zfek`elflj�n`k_�k_\�d`[[c\(�dfi\�[\m\cfg\[�Zfe[\ejXk`fe(�dXp�

_Xm\�^`m\e�i`j\�kf�k_\�knf�[fijXc�Xe[�knf�m\ekiXc�jkilZkli\j�`e�Z_fe[i`Z_k_`Xej�Xe[�

k\c\fjkj�[l\�kf�Z_Xe^\j�`e�[\m\cfgd\ekXc�k`d`e^�fi�_\k\ifZ_ifep*� C\k\ifZ_ifep�`j�X�j_`]k�

`e�k_\�i\cXk`m\�k`d`e^�f ]�knf�[\m\cfgd\ekXc�gifZ\jj\j�[li`e^�\dYipf^\e\j`j�$B`cY\ik(

-553%*�Afi�`ejkXeZ\(� `]�X�j_`]k�`e�k_\�k`d`e^�f]�k_\�]fidXk`fe�f ]�k_\�[fijXc�Xe[�m\ekiXc�

Zfe[\ejXk`fej�f ]�k_\�cXdgi\p�YiXeZ_`Xc�XiZ_\j�Xgg\Xi\[�X]k\i�k_\�d`[[c\�i\^`fe�f ]�k_\�

XiZ_�nXj�jliifle[\[�Yp�X�g\i`Z_fe[i`Xc�cXp\i�Xe[�[`]]\i\ek`Xk\[�`ekf�ZXik`cX^\(�k_\�

Zfe[\ejXk`fej�Zflc[�gi\jldXYcp�i\jlck�`e�knf�j\gXiXk\�ZXik`cX^`eflj�jkilZkli\j�k_Xk�nflc[�

efk�Y\�Zfek`elflj�n`k_�k_\�d`[�i\^`fe*�O_`j�gXkk\d�f ]�[\m\cfgd\ek�d`^_k�c\X[�kf�k_\�

gi\j\eZ\�f]�Xik`ZlcXk\[�\c\d\ekj�j`d`cXi�kf�k_fj\�f]�k_\�k\c\fjk�YiXeZ_`Xc�XiZ_\j*

Nkl[`\j�f]�k_\�fi^Xe`qXk`fe�Xe[�[`m`j`fe�f ]�Z_fe[ifZpk\j�[li`e^�_pf`[�XiZ_�

]fidXk`fe�`e�k_\�q\YiX]`j_�j_fn�k_Xk�k_\�XiZ_�Zfej`jkj�f ]�X�cXi^\�gcXk\)c`b\�i\^`fe�Xe[�X�

if[)c`b\�\ok\ej`fe�$N_`cc`e^�Xe[�F`dd\c(� -5537� F`dd\c�>L�: B"� -554%*�O_\�if[)c`b\�

Xek\i`fi�\e[�f ]�k_\�[\m\cfg`e^�_pf`[�XiZ_�`j�dX[\�lg�f ]�Z_fe[ifZpk\j�k_Xk�Xi\�\oki\d\cp�

]cXkk\e\[(�Y\Zfd`e^�k_`Zb\i�Xj�k_\�ZXik`cX^\�dXkli\j*�O_`j�]cXkk\e\[�XiiXe^\d\ek�f ]�Z\ccj� `j�

k_\�i\jlck�f ]�Zfdgi\jj`fe�Xj�e\n�Z\ccj�Xi\�X[[\[�m`X�d`kfj`j�kf�k_\�YXj\�$gfjk\i`fi�\e[%�f]�

k_\�if[(�e\Xi�k_\�gcXk\�i\^`fe�$F`dd\c�>L�: E"� -554%*�O_`j�d\Z_Xe`ZXc�]cXkk\e`e^�f ]�k_\�

Z_fe[ifZpk\j�[f\j�efk�fZZli�`e�cXdgi\p�YiXeZ_`Xc�ZXik`cX^\�n_\i\�Z\ccj�Xi\�i\Zil`k\[�kf�k_\�

Zfe[\ejXk`fe�]ifd�k_\�jliifle[`e^�d\j\eZ_pd\*�O_\i\�`j�ef�XggXi\ek�Zfdgi\jj`fe

+*.



]fiZ`e^�k_\�Z\ccj�`ekf�X�]cXkk\e\[�XiiXe^\d\ek*

>_fe[if^\e\j`j�_Xj�Y\\e�n`[\cp�jkl[`\[�lj`e^�[\m\cfg`e^�Z_`Zb�c`dY�Yl[j�$CXcc�

Xe[�H`pXb\(� -551%*�Nb\c\kXc�\c\d\ekj�f ]�k_\�Z_`Zb�_`e[�c`dY�\XZ_�]fid�]ifd�fe\�

Zfe[\ejXk`fe�Xe[�Z\ccj�Xi\�XiiXe^\[�`e�k_\�Zfe[\ejXk`fej�jf�k_Xk�jfd\�Xi\�Xk�X�cXk\i�jkX^\�

f]�[\m\cfgd\ek�k_Xe�fk_\ij*�Afi�`ejkXeZ\(�k_\�T)j_Xg\[�Zfe[\ejXk`fe�k_Xk�]fidj�k_\�

]\dli(�k`Y`X�Xe[�]`YlcX�ZfekX`ej�X�^iX[Xk`fe�f ]�Z\cc�[`]]\i\ek`Xk`fe(�n`k_�k_\�dfjk�gifo`dXc�

Z\ccj�Y\`e^�jliifle[\[�Yp�dXki`o�$k_\i\]fi\�k\id\[�Z_fe[ifZpk\j%(�Xe[�k_\�dfi\�[`jkXc�

Z\ccj�jk`cc� `e�ZfekXZk�n`k_�\XZ_�fk_\i�n`k_�ef�[`jZ\ieXYc\�@>H�$k_\i\]fi\�jk`cc�Zfej`[\i\[�

gi\Z_fe[ifZpk\j%�$O_fif^ff[�Xe[�C`eZ_c`]]\(� -5317�@[\(� -54/%*�O_lj�[`]]\i\ek`Xk`fe�f]�

\XZ_�g`\Z\�f]�ZXik`cX^\�`e�k_\�Z_`Zb�c`dY�gifZ\\[j�fecp�`e�fe\�[`i\Zk`fe�n`k_`e�\XZ_�

Zfe[\ejXk`fe*�De�ZfekiXjk�kf�k_`j(�k_\�cXdgi\p�YiXeZ_`Xc�ZXik`cX^\�\o_`Y`kj�j`dlckXe\flj�

[`]]\i\ek`Xk`fe�n`k_`e�\XZ_�Zfe[\ejXk`fe*

.(-(.� :fb`PRTZZcZP`�[Pb`Xf�#:8B$

<j�gi\m`fljcp�d\ek`fe\[(�cXdgi\p�YiXeZ_`Xc�Xe[�g\i`ZXi[`Xc�ZXik`cX^\j�[`]]\i�]ifd�

cXdgi`e)YXj\[�kiXY\ZlcXi(�XeelcXi�Xe[�g`jkfe�ZXik`cX^\j�`e�k_\`i�@>H�Zfdgfj`k`fe*�

=iXeZ_`Xc�ZXik`cX^\�`e�k_\�cXdgi\p�ZfekX`ej�X�le`hl\�\okiXZ\cclcXi�dXki`o�gifk\`e�n_`Z_�`j�

j`d`cXi�`e�jfd\�i\jg\Zkj�kf�\cXjk`e�$MfYjfe�>L�:E$"� -553%*

<j�YiXeZ_`Xc�Z_fe[ifYcXjkj�dXkli\(�k_\p�Xi\�glj_\[�XgXik�Yp�XZZldlcXk`e^�@>H*�

O_\�]`ijk�@>H�dXk\i`Xc�j\Zi\k\[�Xk�-0�[Xpj�g]�Zfej`jkj�f]�X�Y\X[\[�]`Yi`ccXi�dXk\i`Xc(�Xcfe^�

n`k_�]\n�ZfccX^\e�]`Yi`cj*�Dk�`j�efk�befne�n_\k_\i�k_\�ZfccX^\e�]`Yi`cj�Xi\�j\Zi\k\[�Yp�k_\�

Z_fe[ifYcXjkj�fi�k_\�g\i`g_\iXc�le[`]]\i\ek`Xk\[�d\j\eZ_pdXc�Z\ccj*�<j�Z_fe[i`]`ZXk`fe
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gifZ\\[j(�k_\�@>H�ZXe�Y\�[`m`[\[�`ekf�knf�qfe\j�f ]�[`]]\i\ek�[\ej`k`\j(�k_\�jlY)�

g\i`Z_fe[i`Xc�qfe\�ZfekX`ej�X�]`Yi`ccXi�@>H�Zfej`jk`e^�f ]�ZfccX^\e�]`Yi`cj�Xe[�k_\�i\^`fe�

`dd\[`Xk\cp�jliifle[`e^�k_\�Z_fe[ifZpk\j�$k\ii`kfi`Xc%�ZfekX`ej�k_\�dXafi�@>H�gifk\`e(�

gi\j\ek�Xj�X�[\ej\(�Y\X[\[�]`Yi`ccXi�dXk\i`Xc�XiiXe^\[�`e�i`e^j�Xifle[�k_\�Z_fe[ifZpk\j�Xe[�

ef�ZfccX^\e�]`Yi`cj*�<�j`d`cXi�ZfeZ\eki`Z�i`e^�gXkk\ie�f ]�@>H�XiiXe^\d\ek�`j�Xcjf�j\\e�`e�

k_\�Xek\i`fi�Xe[�d`[[c\�c`e^lXc�ZXik`cX^\�f ]�k_\�_X^]`j_�$Ri`^_k�>L�:B"� -554%*

<k�/5�[Xpj�g](�pfle^�cXimXc�cXdgi\p�YiXeZ_`Xc�ZXik`cX^\�@>H�`j�[`m`[\[�`ekf�k_i\\�

i\^`fej6�X�k\ii`kfi`Xc�i\^`fe(�X�[\ej\i�`ek\ik\ii`kfi`Xc�i\^`fe(�Xe[�Xe�\c\Zkife�clZ\ek�jlY)�

g\i`Z_fe[i`Xc�i\^`fe*�O_`j�`j�j`d`cXi�kf�k_\�X[lck�cXdgi\p�YiXeZ_`Xc�ZXik`cX^\�fecp�`e�k_Xk�

k_\i\�Xi\�k_i\\�@>H�cXp\ij*�De�X[lck�YiXeZ_`Xc�ZXik`cX^\(�k_\�jlY�g\i`Z_fe[i`Xc�i\^`fe�

Zfej`jkj�f ]�X�[\ej\�cXp\i�f]�ZfXc\jZ\[�dXki`o�]`Yi`cj(�k_\�g\i`Z\cclcXi�i\^`fe�$`dd\[`Xk\cp�

jliifle[`e^�k_\�Z_fe[ifZpk\j%�Zfej`jkj�f ]�dXki`o�^iXelc\j�Xe[�X�]`e\�]`cXd\ekflj�dXk\i`Xc(�

Xe[�k_\�`ek\ik\ii`kfi`Xc�i\^`fe�Zfej`jkj�f]�cffj\cp�XiiXe^\[�YiXeZ_\[�]`Yi`cj�Xe[�ZfXc\jZ\[�

j\Xdj�f ]�dXki`o�$Ri`^_k�>L�: B" � -544%*�HXki`o�]`Yi`cj�`e�X[lck�YiXeZ_`Xc�ZXik`cX^\�Xi\�efk�

XiiXe^\[�`e�i`e^j�Xifle[�k_\�Z_fe[ifZpk\j*

De�ZfdgXi`jfe(�k_\�@>H�Zfdgfe\ekj�`e�k_\�_pXc`e\�ZXik`cX^\�f]�k_\�\dYipfe`Z�

Z_`Zb�c`dY�`j�fi^Xe`q\[�`ekf�knf�i\^`fej6�k_\�i\^`fe�n_`Z_�`dd\[`Xk\cp�jliifle[j�k_\�

Z_fe[ifZpk\j�`j�dX[\�lg�f]�X�e\knfib�f]�Y\X[\[�jkiXe[j�Xe[�[\ej\�^iXelc\j�

$gifk\f^cpZXej%�Xe[�k_\�i\^`fe�jliifle[`e^�k_`j�Zfej`jkj�f ]�\c\Zkife)[\ej\�Xdfig_flj�

dXk\i`Xc�Xe[�YXe[\[�ZfccX^\e�kpg\�DD�]`Yi`cj�$R\q\dXe(� -554%*� De�X[lck�^eXk_fjkfd\�

_pXc`e\�ZXik`cX^\(�k_\�k\ii`kfi`Xc�dXki`o�`j�Z_XiXZk\i`q\[�Yp�X�]`e\cp�k\okli\[�@>H�

ZfekX`e`e^�X�d\j_nfib�f]�leYXe[\[�]`cXd\ekj�Xe[�Xe�XYj\eZ\�f ]�YXe[\[�ZfccX^\e�]`Yi\j(

-,2



Xe[�k_\�`ek\ik\ii`kfi`Xc�dXki`o�`j�dX[\�lg�f]�k_\�dXafi�@>H�gifk\`e�f ]�_pXc`e\�ZXik`cX^\(�

ZfccX^\e�kpg\�DD�$NkfZbn\cc(� -535%*�O_\�jlYg\i`Z_fe[i`Xc�i\^`fe�f ]�kpg\�-�ZfccX^\e�]`Yi`cj�

d\i^\�n`k_�kpg\�DD�]`Yi`cj�f ]�k_\�`ek\ik\ii`kfi`Xc�dXki`o*

.(.� H:BEDF6A�9:J:ADEB:CH

.(.(+� HX[X\V�]U�RP`bXZPVT�P^^TP`P\RT

De�k_\�cXdgi\p(�k_\� YiXeZ_`Xc�XiZ_\j�Xi\�k_\�]`ijk�ZXik`cX^`eflj�jkilZkli\j�kf�]fid(�

]fccfn\[�Yp�k_\�kiXY\ZlcXi�ZXik`cX^\�$?XdXj(� -500%*�O_\�XiZ_\j�Xgg\Xi�`e�fi[\i(�]ifd�

ZiXe`Xc�kf�ZXl[Xc*�<k�jkX^\� -2�$B`cc�Zc\]k6�[Xp� -1)-3�g]%�^`cc�jc`kj�Xgg\Xi�Xe[�jkXik�kf�

]leZk`fe�$K`Xm`j(� -52-%*�M\jlckj�]ifd�k_`j�`em\jk`^Xk`fe�[\dfejkiXk\�k_Xk�YiXeZ_`Xc�XiZ_\j�

Xi\�]`ijk�gi\j\ek�Xk�-/�[Xpj�g ]�$jkX^\� -1%�Xe[�k_Xk�Yp�[Xpj� -1(� -2�Xe[� -3�g]�$jkX^\� -2%(�

YiXeZ_`Xc�XiZ_\j� -)0(�1�Xe[�2 �i\jg\Zk`m\cp�Xi\�Xci\X[p�`e�gcXZ\�Xe[�Xi\�`e�mXi`flj�jkX^\j�f]�

[`]]\i\ek`Xk`fe*�N`eZ\�k_\�XiZ_\j�gifm`[\�X�jlggfik`m\�]leZk`fe�]fi�k_\�g_Xipe^\Xc�nXcc�Xe[�

X�j`k\�f]�dljZc\�XkkXZ_d\ek�n_`Z_�Xi\�Yfk_�e\Z\jjXip�]fi�i\jg`iXkfip�]leZk`fe(� `k�`j�

gi\jld\[�k_Xk�k_\p�dljk�[\m\cfg�Y\]fi\�i\jg`iXk`fe�ZXe�fZZli�k_ifl^_�k_\�^`cc�jc`kj*�O_\�

kiXY\ZlcXi�ZXik`cX^\j(�n_`Z_�Xi\�]`ijk�gi\j\ek�Xk� -3�[Xpj�g]�Xe[�ZXik`cX^`eflj�Yp�[Xp� -5).,�

g]�$NkX^\� -36�=liifn`e^%�$HZ=ld\p(� -551%(�gifm`[\�jlggfik�]fi�k_\�YiX`e�Xe[�Xi\�efk�

e\\[\[�gi`fi�kf�k_\�Yliifn`e^�jkX^\�$-3)//�[Xpj�g]%*

G`b\�k_\�cXdgi\p(�k_\�jb\c\kXc�jkilZkli\j�f]�k_\�k\c\fjk�jb\c\kfe�Xgg\Xi�Xj�k_\p�Xi\�

e\\[\[�]fi�k_\�jlim`mXc�f ]�k_\�]`p*�Cfn\m\i(�k_\�[\m\cfgd\ek�f ] �k_\�k\c\fjk�ZiXe`Xc�

jb\c\kfe�Y\^`ej�Y\]fi\�Xe[�[li`e^�_XkZ_`e^�n`k_�k_\�kiXY\ZlcXi�ZXik`cX^\�]fid`e^�Y\]fi\�

k_\�YiXeZ_`Xc�XiZ_\j�$Nd`k_(� -52,7�QXe[\nXcc\�>L�:E$"� -55.7�N_`cc`e^�Xe[�F`dd\c(� -553%*
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O_\�i\Xjfe�k_Xk�k_\�YiXeZ_`Xc�ZXik`cX^\�[\m\cfgj�X]k\i�k_\�kiXY\ZlcXi�dXp�Y\�[l\�kf�k_\�]XZk�

k_Xk(� `e�k\c\fjkj(�i\jg`iXk`fe�gi`fi�kf�Xe[�[li`e^�_XkZ_`e^�kXb\j�gcXZ\�k_ifl^_�k_\�jb`e�Xe[�

pfcb�jXZ�Xe[�k_\i\]fi\�^`cc�[\m\cfgd\ek�`j�efk�Xe�`dd\[`Xk\�gi`fi`kp*�<j�k_\�pfcb�jXZ�

[\Zi\Xj\j�`e�mfcld\(�k_\�YiXeZ_`Xc�jpjk\d�kXb\j�fm\i�i\jg`iXk`fe�Xe[�Xk�k_`j�gf`ek(�

YiXeZ_`Xc�XiZ_�jlggfik�nflc[�Y\�e\Z\jjXip�$QXe[\nXcc\�>L�:E$"� -55.%*�GXdgi\p�\dYipfj�

_XkZ_�Xk� -,)-/�[Xpj�g]*�N`eZ\�cXdgi\p�[f�efk�gfjj\jj�X�pfcb�jXZ�Xk�_XkZ_`e^(�k_\�gfjk�_XkZ_�

cXdgi\p�\dYipf�dljk�hl`Zbcp�[\m\cfg�k_\�jlggfik`m\�YiXeZ_`Xc�XiZ_\j�Xe[�^`ccj�kf�fYkX`e�

jl]]`Z`\ek�c\m\cj�f]�fop^\e*

.(.(,� E`TdX]ca�abcSXTa

O_\�[\m\cfgd\ek�f]�k_\�cXdgi\p�_\X[�jb\c\kfe�_Xj�Y\\e�jkl[`\[�Yp�?XdXj�$-500%(�

Ef_e\cj�$-504%�Xe[�?\=\\i�$-53-%�lj`e^�gXiX]]`e)\dY\[[\[�dXk\i`Xc�Xe[�iflk`e\�

_`jkfcf^`ZXc�jkX`e`e^*�O_\j\�\Xicp�jkl[`\j�fe� 1:FI>LJ:�jg\Z`\j�gifm`[\[�Xe�fm\im`\n�f]�

dXep�[\m\cfg`e^�jkilZkli\j�`e�\dYipfe`Z�cXdgi\p�Ylk�[`[�efk�ZfeZ\ekiXk\�jg\Z`]`ZXccp�fe�

k_\�YiXeZ_`Xc�ZXik`cX^\j*�De�X[[`k`fe(�k_\�c`d`k\[�k\Z_efcf^p�XmX`cXYc\�Xk�k_\�k`d\�_Xj�c\]k�

^Xgj�`e�fli�le[\ijkXe[`e^�f]�YiXeZ_`Xc�ZXik`cX^\�[\m\cfgd\ek*�N`eZ\�cXdgi\p�\dYipfj�

lj\[�`e�k_\j\�\Xic`\i�jkl[`\j�n\i\�efk�iX`j\[�`e�Zfekifcc\[�cXYfiXkfip�Zfe[`k`fej(�`k�`j�Xcjf�

[`]]`Zlck�kf�ZfdgXi\�k`d`e^�f]�[\m\cfgd\ekXc�\m\ekj*�De�X[[`k`fe(�k_\�k\id`efcf^p�lj\[�kf�

[\jZi`Y\�[\m\cfgd\ek�`j�Zfe]lj`e^�Xe[�jfd\k`d\j�[`]]`Zlck�kf�\hlXk\�n`k_�df[\d�

efd\eZcXkli\�Xe[�befnc\[^\�f]�Z_fe[if^\e\j`j*�Hp�CMGH�Xe[�O@H�XeXcpj`j�f ]�X�j\i`\j�

f ]�jkX^\[�\dYipfj�iX`j\[�`e�Zfekifcc\[�Zfe[`k`fej�_Xj�Xccfn\[�X�[\kX`c\[�jkl[p�f]�cXdgi\p�

YiXeZ_`Xc�Z_fe[if^\e\j`j�]ifd�Y\^`ee`e^�kf�\e[*
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O_\�gi\j\ek�`em\jk`^Xk`fe�[\dfejkiXk\j�k_Xk�k_\�gi\ZXik`cX^\�Zfe[\ejXk`fe�f]�k_\�

]`ijk�YiXeZ_`Xc�XiZ_�`j�m`j`Yc\�\Xicp�`e�jkX^\� -1(�Xk�[Xp�-/�g]*�O_`j�Zfii\cXk\j�n`k_�k_\�

fYj\imXk`fej�f]�?XdXj�$-500%�n_f�[\jZi`Y\j�k_\�Y\^`ee`e^�f ]�k_\�]`ijk�YiXeZ_`Xc�XiZ_�Xj�X�

Éifle[\[�dXjj�f]�jnfcc\e�Z\ccjÑ�`e�\dYipfj�f]�1$�?EMNB:LBEBK�ZfdgXiXYc\�kf�jkX^\� -1�$-/)�

-2�[Xpj�g]%�`e�5$�F:JBGMK$�Ef_e\cj�$-504%�Xcjf�efk\j�k_\�gi\j\eZ\�f ]�k_\�]`ijk�YiXeZ_`Xc�

XiZ_�Xk�/21�_ij�$-1�[Xpj%�`e�A$�?EMNB:LBEBK"�Xck_fl^_�_\�[\jZi`Y\j�`k�Xj�X�jdXcc�if[�f]�

gifZXik`cX^\*�Ki\jldXYcp�gifZXik`cX^\�d\Xej�Z_fe[i`]p`e^�k`jjl\(�j`eZ\�X�gi\ZXik`cX^\�

Zfe[\ejXk`fe�`e� -504�nflc[�_Xm\�Y\\e�i\]\ii\[�kf�Xj�X�YcXjk\dX*�?\=\\i�$-53-%�nXj�k_\�

]`ijk�kf�jlddXi`q\�Xe[�[\g`Zk�Xcc�k_\�[\m\cfg`e^�YiXeZ_`Xc�XiZ_\j�`e�X�j\i`\j�f ]�\dYipfe`Z�

cXdgi\p�$U(*�IE:G>JB!�[\]`e\[�Xj�Y\`e^�\Xicp�jkX^\(�.0(�.1(�.2�Xe[�01�[Xpj*�<ZZfi[`e^�kf�

?\=\\i�$-53-%(�j`o�XiZ_\j�Xi\�gi\j\ek�Xk�Xe�\Xicp�$le[\]`e\[�[Xpj�g]%�jkX^\�Xj�jc\e[\i�

m\ik`ZXc�jkilkj�f]�gifZXik`cX^\*�Ki\jldXYcp�_\i\�gifZXik`cX^\�`j�\hl`mXc\ek�kf�gi\ZXik`cX^\�

Zfe[\ejXk`fej�j`eZ\�Xk�.0�[Xpj(�_\�jkXk\j�k_\�2�XiZ_\j�Xi\�Z_fe[i`]`\[�Xe[�Y\Zfd`e^�

Zlim\[�Xe[�k_\�3���XiZ_�`j�d\j\eZ_pdXkflj*�Jli�jkl[p�_Xj�j_fne�k_Xk�j`o�XiZ_\j�Xi\�

gi\j\ek�`e�mXip`e^�[\^i\\j�f]�[\m\cfgd\ek�Xk�-3�[Xpj�g](�Xe[�Xj� j\\e�]ifd�k_\�/)?�

i\ZfejkilZk`fe�$A`^li\�/*-*--%(�j_fn�mXip`e^�[\^i\\j�f]�Zlim`e^*�=p�.,�[Xpj�g](�Xcc�XiZ_\j�

Xi\�gi\j\ek�Xe[�Z_fe[i`]`\[*

.(.(-� :fb`PRTZZcZP`�[Pb`Xf

GXdgi\p�ZXik`cX^\j�Xi\�\`k_\i�cXdgi`e)YXj\[�$Xj�`j�k_\�kiXY\ZlcXi�ZXik`cX^\%�fi�

Zfdgfj\[�f]�Xe�Xj�p\k�leeXd\[�[`jk`eZk�]fid�f]�efe)ZfccX^\eflj�\cXjk`e)c`b\�gifk\`e�$Xj�

`j�k_\�YiXeZ_`Xc�ZXik`cX^\%*�BeXk_fjkfd\�ZXik`cX^\j�Xi\�ZfccX^\e)YXj\[�Xe[�kpg\�DD�ZfccX^\e
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j\Zi\k`fe�`j�Zfej`[\i\[�X�dXafi�\Xicp�dXib\i�f]�Z_fe[ifZpk\�[`]]\i\ek`Xk`fe�$@c`\YXZb\i�>L�

: B" � -551%*�De�_`^_\i�m\ik\YiXk\j(�dMI<j�]fi�ZfccX^\e�kpg\�DD�Xe[�fk_\i�ZXik`cX^\�jg\Z`]`Z�

gifk\`ej�Xi\�gi\j\ek�gi`fi�kf�gi\ZXik`cX^\�Zfe[\ejXk`fe�Xe[�lg)i\^lcXk\[�[li`e^�

Zfe[\ejXk`fe(�n_`c\�gifk\`e�gif[lZkj�f ]�k_\j\�dMI<j�XZZldlcXk\�fecp�Xj�Z_fe[i`]`ZXk`fe�

gifZ\\[j�$CXcc�Xe[�H`pXb\(� -551%*�De�cXdgi\pj(�Yfk_�cXdgi`e�dMI<�kiXejZi`gkj�Xe[�

cXdgi`e�]`Yi`cj�Xi\�]`ijk�[\k\Zk\[�`e�kiXY\ZlcXi�ZXik`cX^\�Xk�k_\�Y\^`ee`e^�f ]� Z_fe[i`]`ZXk`fe�

$HZ=liX\p�>L�: B"� -552Y%*�O_\�]`ijk�gi\j\eZ\�f ]�dXki`o�dXk\i`Xc�Xk�[Xp� -0�g ] �dXibj�k_\�

Y\^`ee`e^�f]�Z_fe[i`]`ZXk`fe�f]�k_\�]`ijk�YiXeZ_`Xc�XiZ_�`e�cXdgi\p*�Dddlef_`jkfZ_\d`ZXc�

Xe[�`ddlef\c\Zkifed`ZifjZfg`Z�XeXcpj`j�]`ijk�`[\ek`]`\[�k_\�YiXeZ_`Xc�@>H�gifk\`e�Xk�[Xp�

-2�g]*�O_\�]X`cli\�kf�`[\ek`]p�dXki`o�gifk\`e�Xk�-0�[Xpj�g]�dXp�Y\�[l\�kf�k_\�c`d`k\[�

j\ej`k`m`kp�f]�k_\�`dd`dfZpkfZ_\d`ZXc�gifZ\[li\j�fe�gXiX]]`e�Xe[�i\j`e�j\Zk`fej�Xe[�k_\�

jdXcc�hlXek`k`\j�f]�dXki`o�dXk\i`Xc�gi\j\ek�Xk�k_Xk�k`d\*�JeZ\�k_\�YiXeZ_`Xc�dXki`o�gifk\`e�

`j�Z_XiXZk\i`q\[(�BG�KBLM�_pYi`[`qXk`fe�n`cc�Y\�lk`c`q\[�kf�\jkXYc`j_�n_\e�k_\�kiXejZi`gkj�]fi�

k_\�YiXeZ_`Xc�gifk\`e�Xi\�gi\j\ek*

<cZ`Xe�Ycl\�$gC�.*1%�`j�X�Zfddfe�dXib\i�]fi�[`]]\i\ek`Xk`e^�$Z_fe[i`]p`e^%�

m\ik\YiXk\�ZXik`cX^\(�Y`e[`e^�kf�ZXiYfopc�Xe[�jlcg_Xk\)\jk\i�^iflgj�cfZXk\[�fe�k_\�

gifk\f^cpZXej�`e�k_\�@>H*�?`]]\i\ek`Xk`e^�ZXik`cX^`eflj�jkilZkli\j�`e�q\YiX]`j_�Xi\�

Z_XiXZk\i`q\[�Yp�n\Xb(�mXi`XYc\�jkX`e`e^�`e`k`Xccp(�]fccfn\[�Yp�dfi\�`ek\ej\�jkX`e`e^�Xj�k_\�

ZXik`cX^\�dXkli\[�$N_`cc`e^�Xe[�F`dd\c(� -553%*�De�fli�jkl[p(�gifk\f^cpZXej�n\i\�gi\j\ek�

`e�_`^_�\efl^_�ZfeZ\ekiXk`fej�`e�Z_fe[i`]p`e^�YiXeZ_`Xc�XiZ_\j� -)0�Xk� -2�[Xpj�g]�kf�jkX`e�

n\Xbcp� n`k_�XcZ`Xe�Ycl\(�n`k_�k_\�`ek\ej`kp�f]�jkX`e�`eZi\Xj`e^�Xj�ZXik`cX^\�dXkli\j*

O_\�dXki`o�f]�k_\�]`ijk�XiZ_�jkX`ej�n\Xbcp�n`k_�k_\�\cXjk`e�jkX`e�R\`^\ikÖj�i\jfiZ`e)

--,



]zZ_j`e�Xk�-3�[Xpj�g ]�Xe[�Yp�-4�[Xpj�g](�XiZ_\j� -�)1�jkX`e�X[\hlXk\cp*�Dk�`j�efk�befne�

\oXZkcp�n_Xk�k_`j�jkX`e�Y`e[j�kf(�fecp�k_Xk�`k�`j�jg\Z`]`Z�kf�\cXjk`e�Xe[�k_Xk�`k�i\XZkj�

jg\Z`]`ZXccp�n`k_�X[lck�Xe[�cXimXc� cXdgi\p�YiXeZ_`Xc�ZXik`cX^\�$Ri`^_k(�leglYc`j_\[�[XkX%*�

N`eZ\�k_`j�i\XZk`fe�]`ijk�kXb\j�gcXZ\�fecp�Xk� -3�[Xpj�g](� `k�`j�efk�Xj�j\ej`k`m\�Xj�

`ddlef_`jkfZ_\d`jkip�fi�`elelef\c\Zkifed`ZifjZfgp�`e�[\k\Zk`e^�k_\�gi\j\eZ\�f ]�

YiXeZ_`Xc�@>H�gifk\`e*

.(.(.� 8P`bXZPVT�V`]ebW

>Xik`cX^\�^ifnk_�dXp�Y\�XZ_`\m\[�`e�0�nXpj6�Z\cc� i\Zil`kd\ek�]`Vfd�jliifle[`e^�

k`jjl\j(�Z\cc�[`m`j`fe(�Z\cc�\ecXi^\d\ek�Xe[�dXki`o�j\Zi\k`fe�$C`eZ_c`]]\�Xe[�Ef_ejfe(

-54/%*

De�cXdgi\p(�Xck_fl^_�k_\�]`ijk�gi\ZXik`cX^\�Zfe[\ejXk`fe�f ]�\XZ_�XiZ_�`j�

[`jk`e^l`j_XYc\�]ifd�k_\�jliifle[`e^�d\j\eZ_pdXc�Z\ccj(�k_\�Yfle[Xip�j\gXiXk`e^�k_\�

\e[j�f ]�k_\�[fijXc�Xe[�m\ekiXc�Zfe[\ejXk`fej�Xi\�[`]]`Zlck�kf�[`jk`e^l`j_�]ifd�k_\�

d\j\eZ_pd\�`e�k_\j\�i\^`fej(�jl^^\jk`e^�Z\cc�i\Zil`kd\ek�dXp�Zfeki`Ylk\�kf�^ifnk_�f ]�

k_\j\�knf�gi\ZXik`cX^\�Zfe[\ejXk`fe*�=Xj\[�fe�k_\�cXZb�f]�d`kfk`Z�]`^li\j(�k_\i\�Xgg\Xij�kf�
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H<TI@�M(�mfe�[\i�H<MF�F*�>fccX^\ej�f ]�ZXik`cX^\*� De6�CXcc�=F(�\[� >Xik`cX^\(�mfc� -*�
jkilZkli\(�]leZk`fe�Xe[�Y`fZ_\d`jkip*�Ofifekf6�<ZX[\d`Z�Ki\jj(� -54/6� -4-).-0*

HZ=PMI@T�FH*�>_fe[if^\e\j`j�Xe[�cXdgi`e�\ogi\jj`fe�`e�[\m\cfgl`\ekXc�jkX^\j�f]�
k_\�j\X�cXdgi\p(�5>LJHFPQHG�F:JBGMK$�H*NZ*�O_\j`j(�Pe`m\ij`kp�f ]�Ki`eZ\�@[nXi[�DjcXe[(�
>_Xicfkk\kfne6� -551*

HZ=PMI@T�FH(�F@@G@T�AR(�FD=@IB@�AN=(�RMDBCO�BH*�?\k\Zk`fe�f ]�cXdgi`e�
dMI<�`e�k_\�XeX[ifdflj�j\X�cXdgi\p�lj`e^�BG�KBLM�_pYi`[`qXk`fe*�=`fk\Z_�C`jkfZ_\d�
-552X7� 3-600)1/*

HZ=PMI@T�FH(�F@@G@T�AR(�FD=@IB@�AN=(�RMDBCO�BH*� NgXk`Xc�Xe[�k\dgfiXc�
[`jki`Ylk`fe�f]� cXdgi`e�dMI<�[li`e^�Z_fe[if^\e\j`j�f ]�kiXY\ZlcXi�ZVi``cX^\�`e�k_\�j\X�
cXdgi\p*�<eXk�@dYipfc� -552Y7� -5/60-5)0.2*
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HZ=PMI@T�FH(�RMDBCO�BH*�>_fe[if^\e\j`j�f ]�X�efe)ZfccX^\e)YXj\[�ZXik`cX^\�`e�
k_\�j\X�cXdgi\p(�5>LJHFPQHG�F:JBGMK$�>Xe�E�Uffc� -5527�306�.--4).-/,*

H@>C<H�MK(�C@PN@M�E@*�O_i\\)[`d\ek`feXc�fi^Xe`qXk`fe�f ] �\okiXZ\cclcXi�dXki`o�`e�
\cXjk`Z�ZXik`cX^\�Xj�m`\n\[�Yp�hl`Zb�]i\\q\(�[\\g�\kZ_�\c\Zkife�d`ZifjZfgp*�>fee\Zk�O`jj�
M\j� -55,7�.06�4/)5/*

H@>C<H�MK*�@cXjk`e*�De6�Fi\`j�O�Xe[�QXc\�M(�\[j*�Bl`[\Yffb�kf�k_\�\okiXZ\cclcXi�
dXki`o�Xe[�X[_\j`fe�gifk\`ej*�I\n�Tfib6�Jo]fi[�Pe`m\ij`kp�Ki\jj(� -55/6�1,)1.*

HJMB@GDI�H(�K<PGNNJI�H(�C@DI@B<M?�?(�<@=D�P(�@CB@G�E*�@m`[\eZ\�f ]�X�
[\]`e\[�jgXk`Xc�XiiXe^\d\ek�f ]�_pXclifeXk\�`e�k_\�Z\ekiXc�]`cXd\ek�f ]�ZXik`cX^\�
gifk\f^cpZXe�X^^i\^Xk\j*�=`fZ_\d�E� -5517�/,36�151)2,-*

HJIO@N�BN*�?`jki`Ylk`fe�f ]�fopkXcXe(�\cXle`e�Xe[�\cXjk`Z�]`Yi\j�`e�k`jjl\j*�>`\eZ`X�\�
>lckliX*� -55.7�..0).//*

HPDM�C*�O_\�Z_fe[ifZpk\(�XiZ_`k\Zk�f]�ZXik`cX^\*�=`fd\Z_Xe`Zj(�jkilZkli\(�]leZk`fe�Xe[�
dfc\ZlcXi�Y`fcf^p�f]�ZXik`cX^\�dXki`o�dXZifdfc\Zlc\j*�=`f\jjXpj� -5517� -36� -,/5)-,04*

I@ROC�?M*�Je�k_\�e\liXc�Zi\jk�f]�cXdgi\p�\dYipfj*�E�@dYipfc�@og�Hfig_�-5127�06�
/14)/31*

K<MF@M�RF*�Je�k_\�jb\c\kfe�f ]�HXij`gfYiXeZ_�]`j_\j*�K_`c�OiXej�M�NfZ�Gfe[� -44/7�
-306�0--)014*

K<NLP<GD)MJI>C@OOD�D(�AJPMID@MD�>(�=<>><M<ID)>JIOMD�H(�LP<BGDIJ�
?*�PckiXjkilZkli\�f]�@cXjk`e*� De6�O_\�dfc\ZlcXi�Y`fcf^p�Xe[�gXk_fcf^p�f ]�\cXjk`Z�k`jjl\j*�
BD=�<�Afle[Xk`fe�Npdgfj`ld�-5.*�>_`Z_\jk\i6�Ef_e�R`c\p�Xe[�Nfej(� -5516�/-)1,

KD<QDN�BR*�@dYipfcf^`ZXc�jkX^\j�`e�k_\�j\X�cXdgi\p�Xe[�\]]\Zkj�f ]�k\dg\iXkli\�fe�
[\m\cfgd\ek*�P*N*�A`j_�R`c[c�N\im�=lcc� -52-7�2-6---)-0/*

KD<QDN�BR*�@dYipfcf^p*� De6�CXi[`jkp�HR(�Kfkk\i�D>(�\[j*� O_\�=`fcf^p�f]�GXdgi\pj(�
Qfc� -*�I\n�Tfib6�<ZX[\d`Z�Ki\jj(� -53-6�/2-)/55*

MJ=NJI�K(�RMDBCO�BH(�NDO<MU�@(�H<DOc�<(�M<R<O�H(�TJPNJI�EC(�
F@@G@T�AR*�>_XiXZk\i`qXk`fe�f ]�cXdgi`e(�Xe�leljlXc�dXki`o�gifk\`e�]ifd�cXdgi\p�
ZXik`cX^\*�E�=`fc�>_\d� -55/7�.246� -00,)-003*

MJ=NJI�K(�RMDBCO�BH(�TJPNJI�EC(�F@@G@T�AR*�<�]Xd`cp�f ]�efe�ZfccX^\e)�
YXj\[�ZXik`cX^\j�`e�k_\�jb\c\kfe�f ]�k_\�j\X�cXdgi\p(�5>LJHFPQHG�F:JBGMK$� >fdg�=`fZ_\d�
K_pj`fc� -5537� --4=6�3-)34*
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N<B@�C(�BM<T�RM*�Nkl[`\j�fe�k_\�\mfclk`fe�f ]�\cXjk`e*�D*�K_pcf^we`\�[`jki`Ylk`fe*�
>fdg�=`fZ_\d�K_pj`fc� -5357�24=6�03/)04,

N<I?=@MB�HH*�HXki`o�`e�ZXik`cX^\�Xe[�Yfe\�[\m\cfgd\ek6�>lii\ek�m`\nj�fe�k_\�
]leZk`fe�Xe[�i\^lcXk`fe�f]�dXafi�fi^Xe`Z�Zfdgfe\ekj*�<`d�H\[�-55-7�./6.,3).-3*

N<OJ�O*�<�df[`]`\[�d\k_f[�]fi�c\X[�jkX`e`e^�f ]�k_`e�j\Zk`fej*�E�@c\Zkife�H`ZifjZ� -5247�
-36� -14)-15*

N@M<ADID)AM<><NNDID�<*�@cXjkf^\e\j`j�`e�\dYipfe`Z�Xe[�gfjk)eXkXc�[\m\cfgd\ek�/G�
Ml^^\i`�<�Xe[�HfkkX�KH(�\[j*�PckiXjkilZkli\�f]�k_\�Zfee\Zk`m\�k`jjl\�dXki`o*�=fjkfe6�
HXik`elj�I`af]]�KlYc`j_\ij(� -5406� -0,)-05*

NC<AA@M�E*�?`\�Nklkq^\n\Y\*�De6�Hfcc\e[fi]�RQ(�\[**�CXe[YlZ_�[\i�H`bifjbfg`jZ_\e�
<eXkfd`\�[\j�d\ejZ_\e(�mfc*�.*�=\ic`e6�Ngi`e^\i(� -5/,6� -)/5,*

NC@G?JI�C*�OiXejd`jj`fe�\c\Zkife�d`ZifjZfgp�f]�ZXik`cX^\*�De6�CXcc�=F(�\[*�>Xik`cX^\(�
mfc� -*�NkilZkli\(�]leZk`fe�Xe[�Y`fZ_\d`jkip*�Ofifekf6�<ZX[\d`Z�Ki\jj(� -54/6�43)-,0*

NCDGGDIB�OA(�FDHH@G�>=*�HljZlcfjb\c\kXc�gXkk\ie`e^�`e�k_\�g_Xipe^\Xc�j\^d\ekj�f]�
k_\�q\YiX]`j_�\dYipf*�?\m\cfgd\ek*� -5537� -.06�.501).52,*

NCDGGDIB�OA(�KDJOMJRNFD�O(�C@DI@M�B(�=M<I?�H(�C@DN@I=@MB�>K(�ED<IB�
TE(�=@P>CG@�?(�C<HH@MN>CHD?O�H(�F<I@�?<(�HPGGDIN�H>(�Q<I�@@?@I�
AEH(�F@GNC�MI(�APMPO<ID)N@DFD�H(�BM<I<OJ�H(�C<AAO@M�K(�J?@IOC<G�E(�
R<MB<�MH(�OMJR@�O(�IDDNNG@DI)QJGC<M?�>*�EXn�Xe[�YiXeZ_`Xc�XiZ_�dlkXekj�`e�
q\YiX]`j_�D6�YiXeZ_`Xc�XiZ_\j*�?\m\cfgd\ek*� -5527� -./6�/.5)/00*

NHDOC�C*�@mfclk`fe�f]�Z_fi[Xk\�jkilZkli\6�<e�`ekif[lZk`fe�kf�ZfdgXiXk`m\�XeXkfdp*
I\n�Tfib6�Cfck(�M`e\_Xik�Xe[�R`ejkfe�DeZ*(� -52,*

NJGPMNC�H*�>\cc)Z\cc�`ek\iXZk`fej�Xe[�Z_fe[if^\e\j`j*� De6�CXcc�=F(�\[*�>Xik`cX^\(�mfc�
.*�?\m\cfgd\ek(�[`]]\i\ek`Xk`fe(� Xe[�^ifnk_*�Ofifekf6�<ZX[\d`Z�Ki\jj(� -54/6� -.-)-0.*

NJGPMNC�H*(�M@DO@M�MN*�@m`[\eZ\�]fi�_`jkf^\e`Z�`ek\iXZk`fej�[li`e^�BG�NBLJH� c`dY�
Z_fe[if^\e\j`j*�?\m�=`fc� -54,7�346� -0-)-1,*

NOJ>FR@GG�M<*�=`fcf^p�f]�ZXik`cX^\�Z\ccj*�I\n�Tfib6�>XdYi`[^\�Pe`m\ij`kp�Ki\jj(�
-535*

N�R<GG<�=E(�PKCJGO�R=(�NJGPMNC�H*�<eXcpj`j�f]�kpg\�DD�ZfccX^\e�MI<�
cfZXc`qXk`fe�`e�Z_`Zb�n`e^�Yl[j�Yp�BG�KBLM �_pYi`[`qXk`fe*�?\m�=`fc� -5447� -.16�1-)14*
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OCJH<N�EO(�<T<?�N(�BM<IO�H@*�>Xik`cX^\�ZfccX^\ej6�jkiXk\^`\j�]fi�k_\�fi^Xe`qXk`fe�
Xe[�\ogi\jj`fe�`e�k_\�\okiXZ\cclcXi�dXki`o*�<ee�M_\l�?`j� -5507� 1/6�044)052*

OCJMJBJJ?�KQ(�CDI>CGDAA@�EM*�<e�XeXcpj`j�f ]�k_\�Zfe[\ejXk`fe�gifZ\jj�[li`e^�
Z_fe[if^\e\j`j�`e�k_\�\dYipfe`Z�Z_`Zb�_`e[�c`dY*�E�@dYipfc�@og�Hfig_fc� -5317�//6�
14-)2,2*

Q<I�?@M�M@NO�H(�H<TI@�M*�Opg\�DS�ZfccX^\e�gifk\f^cpZXe�]ifd�ZXik`cX^\�`j�
ZfmXc\ekcp�Zifjj)c`eb\[�kf�kpg\�DD�ZfccX^\e*�E�=`fc�>_\d�-5447�.2/6� -2-1)-2-4*

Q<I?@R<GG@�K(�AJ><IO�=(�CPMD<PS�A(�>C<M?JI�H*�@Xicp�[\m\cfgd\ek�f]�
k_\�Z\g_Xc`Z�jb\c\kfe�f]�+:J;MK�;:J;MK�R0>E>HKL>B"� ,PIJBGB=:>!$� E*�A`j_�=`fc*� -55.7�0-6�
0/)2.*

R@=NO@M�?(�R@=NO@M�H*�>fdgXiXk`m\�m\ik\YiXk\�dfig_fcf^p*�I\n�Tfib6
<ZX[\d`Z�Ki\jj(� -530*

R@U@H<I�AC*�Hfig_fcf^`ZXc�]fle[Xk`fej�f]�gi\ZXik`cX^\�[\m\cfgd\ek�`e�
d\j\eZ_pd\*�H`ZifjZ�M\j�O\Z_�-5547�0/6�5-)-,-*

RMDBCO�BH(�TJPNJI�EC*�PckiXjkilZkli\�f]�dlZfZXik`cX^\�`e�k_\�cXimXc�XeX[ifdflj�
j\X�cXdgi\p(�5>LJHFPQHG�F:JBGF �G*�<d�E�<eXk�-54.7� -216�/5)1-*

RMDBCO�BH(�TJPNJI�EC*�PckiXjkilZkli\�f]�ZXik`cX^\�]ifd�pfle^�X[lck�j\X�cXdgi\p(�
5>LJHFPQHG�F:JBGMK�G6�<�e\n�kpg\�f]�m\ik\YiXk\�ZXik`cX^\*�<d�E�<eXk� -54/7� -236�15)3,*

RMDBCO�BH(�<MHNOMJIB�G<(�E<>LP@N�<H(�TJPNJI�EC*�OiXY\ZlcXi(�eXjXc(�
YiXeZ_`Xc�Xe[�g\i`ZXi[`Xc�ZXik`cX^\j�`e�k_\�j\X�cXdgi\p(�5>LJHFPQHG�F:JBGMK*�A`e\�
jkilZkli\�Xe[�`dd`df_`jkfZ_\d`ZXc�[\k\Zk`fe�f]�\cXjk`e*�<d�E�<eXk� -5447� -4.6� -)1*

RMDBCO�BH(�F@@G@T�AR(�TJPNJI�EC*�GXdgi`e6�<�e\n�m\ik\YiXk\�gifk\`e�
Zfdgi`j`e^�k_\�dXafi�jkilZkliXc�gifk\`e�f]�X[lck�cXdgi\p�ZXik`cX^\*�@og\i`\ek`X�-54/7�/56�
051)053*

RMDBCO�BH(�F@@G@T�AR(�?@HJIO�H@�>Xik`cX^\�`e�k_\�<kcXek`Z�_X^]`j_�2POBG>�
@EMLBGHK:$�De6�Efi^\ej\e�H(�Gfd_fck�EK(�R\Y\i�M@(�HXck\�C�\[j*�O_\�Y`fcf^p�f]�
_X^]`j_\j*�Gfe[fe6�>_XgdXe�Xe[�CXcc(� -5546� -2,)-3,*

TJPNJI�EC*�Dj�cXdgi\p�d\kXdfig_fj`j�i\^lcXk\[�Yp�k_pif`[�_fidfe\j;�<d\i�Uffc�
-5537�/3600-)02,*
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0(+� 6EE:C9>L�6

K`Xm`j�jkX^`e^�Zi`k\i`X�]fi�5>LJHFPQHG�F:JBFLK

KifcXimXc�jkX^\ <^\�$[Xpj�g]% >_XiXZk\i`jk`Zj

-06�CXkZ_`e^ /24-- pfcb)�]`cc\[�^lk(�Zlim\[�kX`c

-16�K`^d\ekXk`fe /25,2 kX`c�jkiX`^_k\ej(�_\Xik�\ecXi^\j(�
d\cXefg_fi\j�Xgg\Xi

-26�B`cc)Zc\]k -1)-3 dflk_�\ecXi^\j�Xe[�Y\Zfd\j�_ff[\[(�
^`cc�Zc\]kj�Xgg\Xi�Xe[�Y\^`e�kf�]leZk`fe

-36�=liifn`e^ -3)// gifcXimX\�Yliifn�`ekf�jlYjkiXk\(�
gifd`e\ek�\p\jgfk(�Zfdgc\k\�
kiXejgXi\eZp(�5)-,�dd�`e�c\e^k_

-46�GXimXc //)0, Xcc�jpjk\dj�[`]k\i\ek`Xk\[(�ZXe�cXjk�]ifd�
/� kf� -3�p\Xij(�^ifn�kf�XYflk� -1�Zd*

Aifd6�K`Xm`j�$-53-%
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?\_p[iXk`fe�Xe[�`e]`ckiXk`fe�f ]�k`jjl\�]fi�c`^_k�d`ZifjZfgp6

3,!�\k_Xefc� .�o�,*1�_fli
51!�\k_Xefc� .�o�,*1�_f`l&
-,,!�\k_Xefc� .�o� ,*1�_fli
1,61,� -,,!�\k_Xefc6�opc\e\� .�o�,*1�_fli�
opc\e\� .�o�,*1�_fli
gXiX]]`e� rKXiXgcXjk�'�O`jjl\�\dY\[[`e^�d\[`X�$A`j_\i�NZ`\ek`]`Z%s� .�o�,*1�_fli�
KcXZ\�k`jjl\�`e�dflc[j�]`cc\[�n`k_�KXiXgcXjk�'�lj`e^�Xe�\dY\[[`e^�Z\ek\i�$=i`ebdXe%*

0(-� 6EE:C9>L�8

?\_p[iXk`fe�Xe[�`e]`ckiXk`fe�f]�k`jjl\�]fi�\c\Zkife�d`ZifjZfgp6
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