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d]^l�dYl]jYd�na]o7� < d)�</�dgZ]k�g^�<*_jgmh�g^�[]ddk�8� <?)�YpaYd�\m[l8�= d)�eYbgj�hgjlagf�
g^�_jgmh�=8�=/)�eafgj�hgjlagf�g^�=*_jgmh�g^�[]ddk8�>)�_jgmh�>8�>?)�[gdd][laf_�\m[l�
%[gflafmgmk�oal`�YpaYd�\m[l&8�N.)�hjgZYZd]�k][j]lagf�g^�_jgmh�=8�N/)�hjgZYZd]�k][j]lagf�
g^�_jgmh�>+� <^l]j�=jgf�<J�8C$� %/2&+
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l`]� ^adYe]fl�_dYf\�%1/&+� NaeadYjala]k�af�l`]k]�\]k[jahlagfk�km__]kl�\a^^]j]fl�

l]jeafgdg_a]k�^gj�l`]�kYe]�kljm[lmj]+� Df�[gf[dmkagf)�l`]�AA�ak�hjg\m[]\�Zq�Y�[]ddmdYj�

kljm[lmj]�fYe]\�Zq�\a^^]j]fl�Yml`gjk�Yk7�^adYe]fl�gj_Yf)�^jgflYd�gj_Yf)�^adYe]fl�_dYf\)�

afl]jYfl]jeYjq�gj_Yf)�Yf\�[]e]fl�_dYf\�%12&+� O`ak�gj_Yf�ak�Ydkg�dac]dq�j]khgfkaZd]�^gj�

l`]�hjg\m[lagf�g^�l`]�l]ehgjYjq�AA�g^�l`]�hj]Y\mdl�klY_]�Yk�o]dd�%1/&+

O`]�AA�hjg\m[lagf�af�.$�I8CDFE@I�ak�Z]da]n]\�lg�Z]_af�af�l`]�[gh]hg\a\�klY_]�

hjagj�lg� l`]�egmdl�lg�l`]�^ajkl�[`Ydaemk�dYjnY)� a+]+�kaeadYj�lg�o`Yl�`Yk�Z]]f�gZk]jV�]\�af�

*$�D8EJ<H@� Yf\�>+�:C<D<EI@�%.4)13&+� O`]�^adYe]fl�Y\`]j]k�lg�l`]�`gkl�kcaf�ZYk]e]fl�

e]eZjYf]�mf\]j�l`]�]hal`]dame�Zq�k][j]laf_�Y�_dm]*dac]�kmZklYf[]� lg�^gje�Y�ZYkYd�hdYl]�

%.4+/2&+

<�\]lYad]\�klm\q�g^�l`]�Yfl]jgn]fljYd�kmj^Y[]�g^�l`]�hj]Y\mdl$k�Zg\q�mkaf_�

k[Yffaf_�]d][ljgf�ea[jgk[ghq�j]n]Yd]\�l`Yl�l`]�gja_af�g^�l`]� AA�^gj� )$�<CFE>8JEI�Yf\�.$�

I8CDFE@I�ak�Y�kljm[lmj]�o`a[`�`Yk�Y�ea[jgnaddYj�dac]*kmj^Y[]�afka\]�l`]�]pl]jfYd�[mla[d]+�

O`ak�kljm[lmj]�ak�kaeadYj�^gj�Zgl`�kh][a]k�Yf\�[gjj]khgf\k�af�Y\mdl�da[]�lg�l`]�^jgflYd�

gj_Yf)�Yk�\]k[jaZ]\�Zq�Kac]�<J�8C$� %1-&�Yf\�FYZYlY�%10&%1-)10&+

(%.%(%*%� 8OWO[KU�\RKYO%

Hgjh`gdg_a[Yd�\]k[jahlagfk�g^�l`]�AA�Yf\�alk�YllY[`e]fl�lg� l`]�`gkl�\a^^]j�

kda_`ldq�Yegf_�>+�<CFE>8JEI#�. �G<:JFH8C@I�Yf\�G+�kYdegfak�kh][a]k+� O`]�^adYe]fl�g^�>+�

<CFE>8JEI�ak�\]k[jaZ]\�Yk�dgf_�Yf\�kd]f\]j�dac]�Yf��meZada[Yd�[gj\Ü� Yf\�l`]�kmj^Y[]�ak�

keggl`�Yf\�kljYa_`l�Yf\�ak�^ap]\�\aj][ldq�lg�l`]�^ak`�k[Yd]�Zq�Y�dYj_]�ZYkYd�hdYl]�%1-&+

O`]�l]ehgjYjq�AA�g^�.$�G<:JFH8C@I�ak�l`af�Yf\�`qYdaf]�Yf\�eYq�lYc]�l`]�^gje�g^�log
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loakl]\�kljaf_k�%1/&+� O`]�^adYe]fl�g ^�.$� I8CDFE@I�ak�k`gjl�Yf\�klmehq�Yf\�afk]jl]\�gflg�

l`]�`gkl�]ha\]jeak�Zq�Y�ZYkYd�hdYl]�%1-&+

(%.%)%� 7[XW]KU�PSUKVOW]�;5' �=089;:7= 

O`]�AA�g^�.$� I8CDFE@I�ak�[gfka\]j]\�lg�Z]�Yf�afl]_jYd�hYjl�g^�l`]�Zg\q�g^�l`]�

[`Ydaemk�dYjnY]�%1-&+� Dl�ak�\]k[jaZ]\�Yk�[gfkaklaf_�g ^�Y�ZYkYd�hdYl]�Yf\�kl]e�%/2)/3&+�

Eg`fkgf�Yf\�<dZja_`l�%/3&�\]k[jaZ]\�l`]�kl]e�Yk�Z]af_�\ana\]\�aflg�Yf�gml]j�Yf\�Yf�

aff]j�j]_agf+� O`]�gml]j�j]_agf�\]k[jaZ]\�Zq�Eg`fkgf�Yf\�<dZja_`l�%/3&�ak�\]^af]\�Yk�l`]�

]pl]jfYd� dYeafY�Zq�=jgf�<J�8C$�%/2&)�Yf\�l`]�aff]j�j]_agf�j]hgjl]\�Zq�Eg`fkgf�Yf\�

<dZja_`l�%/3&�ak�l`]�kl]e�Y[[gj\af_�lg�=jgf�<J�8C$�%/2&+� =gl`�k]lk�g^�Yml`gjk�hjgna\]\�

a\]fla[Yd�\]k[jahlagfk�g ^�l`]�ZYkYd�hdYl]+� Dl�ak�_]f]jYddq�Y_j]]\�l`Yl�l`]�kljm[lmj]k�

\]k[jaZ]\�Zq�=jgf�<J�8C$� %/2&�Yf\�Eg`fkgf�Yf\�<dZja_`l�%//&�Yj]�a\]fla[Yd+

Caklgdg_a[Yd�klYafaf_�[`YjY[l]jakla[k�g^�l`]�kl]e�Yf\�ZYkYd�hdYl]�g^�l`]�AA�_an]�

kge]�af\a[Ylagf�g^�l`]�eYl]jaYdk�mk]\�af�alk�eYc]mh+� Eg`fkgf�Yf\�<dZja_`l�%/3&�j]hgjl]\�

l`Yl�l`]�ZYkYd�hdYl]�klYaf]\�\Yjc]j�l`Yf�l`]�gml]j�Yf\�aff]j�dYq]jk�g^�l`]�kl]e�oal`�G]]$k�

klYaf�%e]l`qd]f]�Zdm]�Yf\�ZYka[�^m[`kaf&+� =Yk]\�gf�l`]�kaeadYj�klYafaf_�[`YjY[l]jakla[k�

Z]lo]]f�l`]�]pl]jfYd�AA�Yf\�l`]�afl]jfYd�AA�eYl]jaYd)� l`]k]�Yml`gjk�km__]kl]\�l`Yl�l`]�

AA�ak�hj]^gje]\�afl]jfYddq�Z]^gj]�l`]�egmdl�%/3&+� =jgf�<J�8C$�%/2&�j]hgjl]\�l`Yl�l`]�ZYkYd�

hdYl]�_an]k�Y�da_`ldq�hgkalan]�j]Y[lagf�lg�l`]�[YjZg`q\jYl]�l]kl�mkaf_�l`]�h]jag\a[�Y[a\*�

N[`a^^�%K<N&�j]Y[lagf�Yf\�ak�Ydkg�kljgf_dq�]gkafgh`ada[+� =Yk]\�gf�l`ak�gZk]jnYlagf)� al�

oYk�hjghgk]\�l`Yl�l`]�ZYkYd�hdYl]�`Yk�hgdqkY[[`Yja\]�hjgh]jla]k+� Dl�Ydkg�Yhh]Yjk� lg�`Yn]�

hjgl]afY[]gmk�[`YjY[l]jakla[k)�Yk�k`gof�Zq�Zjgegh`]fgd�Zdm]�Yf\�HaddgfÜk�%lqjgkaf]&
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l]klk�%/2&+

O`]�kl]e�klYafk�\a^^]j]fldq�^jge�l`]�ZYkYd�hdYl]�%/2)/3&+� Dfl]jfYddq)� al�k]]ek�lg�

Z]�^gje]\�g^�\]fk]dq*hY[c]\�hjgl]af�^aZj]k�Yf\�[gflYafk�Yf�YpaYd�\m[l+� O`ak�YpaYd�\m[l�

j]Y[lk�hgkalan]dq�oal`�K<N�klYaf�Yf\�jmfk�l`jgm_`�l`]�[]fl]j�g^�l`]�kl]e�%/2&+� @na\]f[]�

^gj�l`ak�oYk�dYl]j�[gf^aje]\�Zq�Eg`fkgf�Yf\�<dZja_`l�%/3&�Yf\�Zq�Kac]�<J�8C$�%1-&+�

>gn]jaf_�l`]�kl]e�ak�l`]�]pl]jfYd�dYeafY�o`a[`�\g]k�fgl�j]n]Yd�^aZjgkalq�o`]f�klYaf]\�

oal`�K<N+�O`ak�]pl]jfYd�dYeafY�ak�[gflafmgmk�oal`�l`]�[mla[d]�g^�l`]�[`Ydaemk�dYjnY]�Yf\�

`Yk�kaeadYj�klYafaf_�hjgh]jla]k�%/2)/3)1-&+

O`]�hjg[]kk�g^�AA�hjg\m[lagf�af�.$� I8CDFE@I�ak�hggjdq�mf\]jklgg\+� O`]�hj]k]f[]�

g^�Zgl`�hj][mjkgj�Yf\� ^mddq�^gje]\�^adYe]flk�oal`af�l`]�[gh]hg\a\�klY_]�`Yn]�Z]]f�

\]k[jaZ]\�Zq�Kac]�<J�8C$� %1-&+� =jgf�<J�8C$�%/2&�j]hgjl]\�l`Yl�l`]j]�oYk�fg�ka_f�g^�Yfq�

hj]^gje]\�^adYe]flk�af�Yfq�k][lagfk�g^�[gh]hg\a\�gj�[`Ydaemk�klY_]k)�Zml�kh][mdYl]\�l`Yl�

j]k]jngajk�g^�k][j]l]\�eYl]jaYd�k]]f�af�l`]�[gh]hg\a\�o]j]�^adYe]fl�hj][mjkgjk+� GYl]j+�

Eg`fkgf�Yf\�<dZja_`l�%/3&�j]hgjl]\�l`]�hj]k]f[]�g^�̂ mddq�^gje]\�AA�%kl]e�Yf\�ZYkYd�

hdYl]&� af�l`]�Yfl]jagj�[uh`Ydgl`gjYp�g^�log�[`Ydaemk� dYjnY]�l`Yl�o]j]� af�l`]�hjg[]kk�g^�

egmdlaf_+� O`]�afl]jfYd�AA�`Y\�kaeadYj�klYafaf_�[`YjY[l]jakla[k�lg�YllY[`]\�]pl]jfYd�

^adYe]flk�Zml�l`]q�\a^^]j]\�af�l`]�kljm[lmj]�g^�l`]aj�kl]ek+�O`ak�eYq�Z]�Y�[`YjY[l]jakla[�

mfaim]�lg�[`Ydaemk�dYjnY]�aee]\aYl]dq�hjagj�lg�l`]�egmdl+

=jgf�<J�8C$�%/2&�\]k[jaZ]\�Y�hgdqkY[[`Yja\]*[gflYafaf_�Y\`]kan]�k][j]lagf�

[gf\m[l]\�lg�l`]�lah�g^�l`]�^adYe]fl�l`jgm_`�Yf�YpaYd�\m[l�Yf\�l`]f�\]hgkal]\�gf�l`]�`gkl�

ZYk]e]fl�e]eZjYf]�lg�^gje�l`]�ZYkYd�hdYl]+� O`]�\m[l�`Yk�Z]]f�gZk]jn]\�af�O@H�

k][lagfk)�Zml�`Yk�fgl�Z]]f�ljY[]\�lg�alk�gja_af�%1-&+� O`]j]�ak�Yfgl`]j�\]k[jahlagf�g^�l`]

/-



j]d]Yk]�g^�l`]�[]e]fl�^jge�l`]�AA�^gj�38CDFE@:FCC8�:8C@=FHE@<EI@I�%14&�l`Yl�ak�

[gehYjYZd]�oal`�l`Yl�g^�.$� I8CDFE@I$

O`]�AA�[gmd\�Z]�Y�hgl]flaYd�o]Yc�dafc�af�l`]�\]n]dghe]flYd� [q[d]�g^�.$� I8CDFE@I�

Yl�o`a[`�[gfljgd�e]l`g\k�ea_`l�Z]�\aj][l]\�%1-&+� Dl�eYq�Z]�hgkkaZd]�lg�]^^][lan]dq�

hj]n]fl�l`]�[gh]hg\a\�^jge�]klYZdak`af_�alk]d^�gf�l`]�`gkl�a^�al�ak�hgkkaZd]�lg�afl]j^]j]�

oal`�l`]�^gjeYlagf�gj�YllY[`e]fl�g^�l`]�AA+� ?]n]dghe]fl�g^�km[`�Y�kljYl]_q�ogmd\�Z]�

`]dh]\�_j]Yldq�Zq�Yf�YfYdqkak�g ^�l`]�[`]eakljq�g ^�l`]�AA�Yf\�alk�\]n]dghe]fl�af�l`]�

\a^^]j]fl�klY_]k�g^�[gh]hg\a\�Yf\�[`Ydaemk+� Nlm\a]k�g^�l`]�egjh`gdg_q)�[gehgkalagf)�

Yf\�eg\]�g^�hjg\m[lagf�g^�l`]�AA�af�.$� I8CDFE@I�Yj]�Yf�aehgjlYfl�^ajkl�kl]h�af�

\]l]jeafaf_�o`]l`]j�[gfljgd�g^�l`ak�hYjYkal]�[Yf�Z]�Y^^][l]\�Zq�l`ak�e]Yfk+

(%/%� 2]]KMRVOW]�\b\]OV\�XP�X]RO[�SW_O[]OL[K]O\%

NaeadYj�lg�k]Y�da[]�kge]�gl`]j�eYjaf]�afn]jl]ZjYl]k�j]imaj]�YllY[`e]fl�lg�Y�

kmj^Y[]�Yl�kge]�klY_]�g^�l`]aj�da^]�[q[d]+� O`]�Zdm]�emkk]d�/OJ@CKI�<;KC@I�Yf\�r]ZjY�

emkk]d�*H<@II<E8�GFCODFHG?8�k][j]l]�ZqkkYd�Z]Yj\k�lg�YllY[`�l`]ek]dn]k�

ghhgjlmfakla[Yddq�lg�`Yj\�kmj^Y[]k+� U]ZjY�emkk]dk�Yj]�][gfgea[Yddq�ka_fa^a[Yfl�Yk�Y�

^gmdaf_�h]kl�%15&+� Og�\ak[gn]j�kh][a^a[�e]Ykmj]k�Y_Yafkl�l`ak�h]kl�Zq�lYj_]laf_�l`]�

YllY[`e]fl�e][`Yfake)�Zml�Ydkg�lg�_Yaf�Y�Z]ll]j�mf\]jklYf\af_�g^�l`ak�Y\YhlYlagf)�

k]n]jYd�klm\a]k� af�l`]�dYkl�^gmj�\][Y\]k�`Yn]�Z]]f�^g[mk]\�gf�Zqkkmk�Yf\�^ggl�_dYf\�

mdljYkljm[lmj])�`aklg[`]eakljq�Yf\�Zqkkmk�[gehgkalagf+� O`]k]�klm\a]k�`Yn]�hjgna\]\�

af^gjeYlagf�YZgml�l`]�egjh`gdg_q�Yf\�Zag[`]ea[Yd�[gehgkalagf�g^�l`]�l`j]]�

\a^^]j]flaYl]\�j]_agfk�g^�l`]�Zqkkmk+� <l�l`]�hj]k]fl�lae])�f]o�daf]k�g^�afn]kla_Ylagf�Yj]

/.



Z]af_�\]n]dgh]\�lgoYj\�l`]�[d]Yj�mf\]jklYf\af_�g^�l`]�kljm[lmj]*^de[lagf�j]dYlagfk`ah�g^�

ZqkkYd�hjgl]afk�%15)16&+

O`]�\]k[jahlagfk�g^�Zqkkmk�l`j]Y\k�`Yn]�kge]�kaeadYjala]k�oal`�^adYe]fl�

YllY[`e]fl�af�hYjYkala[�[gh]hg\k�%.4)11&+� O`]�gj_Yfakek�lg�c]]h�l`]ek]dn]k�l]ehgjYddq�

YllY[`]\�lg�Y�`gkl�gj�kmj^Y[])�Yf\�Yj]�[YhYZd]�g ^�j]YllY[`af_�af�Y�k`gjl�h]jag\�g^�lae]�Zq�

k][j]laf_�Y\`]kan]�eYl]jaYd+� Cgo]n]j)�af�[gfljYkl�lg�AA�YllY[`e]fl)�l`]�af^gjeYlagf�

YnYadYZd]�gf�Zqkkmk�Yf\�hjg\m[af_�_dYf\k�ak�]pl]fkan]�Yf\�af[j]Ykaf_�\m]�lg�l`]�afl]j]kl�

af�l`]�`gd\�^Ykl�eYl]jaYd�%2-&�Yf\�alk�hgl]flaYd�Zagl][`fgdg_a[Yd�Yhhda[Ylagfk)� af[dm\af_�

e]\a[Yd�Y\`]kan]k�Yf\�[gYlaf_k)�\]flYd�Y\`]kan]k�Yf\�^add]jk)�oYl]j�j]kaklYfl�afck�]l[+�

%15&+� M]k]Yj[`�gf�AA�YllY[`e]fl�ak�kladd�aeeYlmj]�Zml�\]n]dghe]flYd)�egjh`gdg_a[Yd)�

`aklg[`]ea[Yd)�Yf\�Zag[`]ea[Yd�klm\a]k�kaeadYj�lg�l`gk]�\gf]�gf�Zqkkmk�[gmd\�Z]�`]dh^md�

^gj�Y�Z]ll]j�mf\]jklYf\af_�g^�AA�YllY[`e]fl�g ^�hYjYkala[�[gh]hg\k+

(%/%(%� 3b\\^\�VX[YRXUXQb%

=qkkmk�l`j]Y\k�Yj]�\]^af]\�Yk7��Y�k]ja]k�g^�Y\`]kan]�hdYim]k)�]Y[`�[gff][l]\�

l`jgm_`�Y�^adYe]fl�lg�l`]�kl]e�j]_agf�Yl�l`]�ZYk]�g^�l`]�YfaeYdÜk�^ggl��%16&+� O`]�l`j]Y\k�

Yj]�hjg\m[]\�Zq�l`]�^ggl�g^�l`]�emkk]d�o`a[`�[Yf�eYc]�Y�f]o�l`j]Y\�af�2�eaf�gj�d]kk+�

O`]�l`j]Y\k�[gflYaf�Y�_jY\]\�\akljaZmlagf�g^�egd][mdYj�]d]e]flk�o`a[`�eYc]�l`]�Zqkkmk�

kljgf_]j�l`Yf�l`]�<[`add]k�l]f\gf�%2.&+

O`]�Zqkkmk�l`j]Y\k�af�/OJ@CKI�[gfkakl�g ^�l`j]]�hjaeYjq�hYjlk7�Y&�Y�kaf_d]�eYaf�

kl]e)�Z&�emdlahd]�l`j]Y\k�YllY[`]\�lg�l`]�kl]e�Zq�e]Yfk�g^�jaf_k�[gfkaklaf_�g^�l`j]Y\�

eYl]jaYd)�Yf\�[&�Y�\aklYd�YllY[`e]fl�hdYim]�Yl�l`]�]f\�g^�]Y[`�l`j]Y\�%2-&�k][j]l]\�Zq

//



l`j]]�_dYf\k7�l`]�o`al]�_dYf\)�l`]�h`]fgd�_dYf\)�Yf\�l`]�]frqe]�_dYf\+� Hm[gmk�_dYf\k�

o`a[`�hjgZYZdq�Ya\�af�l`]�^afYd�YllY[`e]fl�g ^�l`]�Zqkkmk�hdYim]�lg�l`]�kmZkljYlme�Yj]�

Ydkg�hj]k]fl�%2/&+

(%/%(%(%� 3b\\\^\�RS\]XMROVS\][b%

O`]�l`j]Y\k�Yj]�[gehgk]\�g^�log�eYaf�hjgl]afk)�Y�fgf*[gddY_]fgmk�hjgl]af�af�l`]�

hjgpaeYd�]dYkla[�j]_agf�Yf\�Y�[gddY_]fgmk�hjgl]af�l`Yl�hjgna\]k�ja_a\�kmhhgjl�af�l`]�

\aklYd� j]_agf+� O`]�hdYim]�[gflYafk�Yf�Y[a\�kmd^Yl]\�em[ghgdqkY[[`Yja\])�hjgl]af�Yf\�Y�

[gddY_]fgmk�kmZklYf[]�l`Yl�lg_]l`]j�e]\aYl]�Y\`]kagf�Yf\�[g`]kagf�%16&+� O`ak�

kmZklYf[]�`Yk�l`]�YZadalq�lg�Zaf\�]^^][lan]dq�lg�l`]�kmj^Y[]�mf\]j�l`]�oYl]j�%16&+�

Hgj]gn]j)�ZqkkYd�l`j]Y\k�[Yf�j]eYaf�oal`gml�k`jafcY_]�Yf\�e]dlaf_�mf\]j�l]eh]jYlmj]k�

mh�lg�6-{>�%20&+

<l�d]Ykl�^gmj�\aklaf[l�]pg[jaf]�k][j]lagf�e][`Yfakek�Yj]�_]f]jYddq�Ykkme]\�lg�Z]�

afngdn]\�af�l`]�^gjeYlagf�g^�l`]�Zqkkmk�l`j]Y\k�af�/OJ@CKI$� O`]j]�Yj]�2� lqh]k�g^�Zqkkmk�

_dYf\k7� 0� hjgl]af�k][j]laf_�_dYf\k)�fYe]\�[gddY_]f)�]frqe]�Yf\�h`]fgd�_dYf\k)�Yf\�/�

em[mk*k][j]laf_�_dYf\k)� gf]�hjgpaeYd�Yf\�l`]�gl`]j�\aklYd�%2-)21&+� =qkkYd�hjgl]afk�Yj]�
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e]k`�k[j]]f�lg�hj]n]fl� dYjnYd� dgkk+
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]pl]fkagfk�%Yjjgok&+�N[Yd]�ZYj�9�/+/�We+�=+�=*_jgmh�[]ddk� ND8�k][j]lagf� .8�K)�ha_e]fl+
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[qlghdYkea[�]pl]fkagfk�Yl�l`]aj�Zgae\Yjq�oal`�l`]�N/�%Aa_k+�0+4�*�0+.-&+

O`]�<*[]ddk�j]eYaf]\�o]dd�\]^af]\�Yf\�Yhh]Yj]\�kaeadYj�af�kljm[lmj]�Yf\�

klYafaf_�[`YjY[l]jakla[k�lg�l`gk]�k]]f�Yl�]Yjda]j�lae]k+� O`]�ea[jgnadda*dac]�kljm[lmj]k�g^�

l`]�=*[]ddk�o`]j]�l`]q�[gflY[l]\�l`]�hgkl]jagj�kmj^Y[]�g^�l`]�N .� afalaYddq�Yhh]Yj]\�egj]�

\]n]dgh]\�l`Yf�l`gk]�k]]f�Yl�/�\ha�%Aa_+�0+6&+� Cgo]n]j)�Yk�l`]�Yegmfl�g^�ND� eYl]jaYd�

af[j]Yk]\)�Y�j]\m[lagf�af�l`]aj�ea[jgnadda*dac]�kljm[lmj]k�oYk�]na\]fl+� O`]�\m[l�k]]f�Yl�

]Yjda]j�lae]k�[gmd\�fgo�Z]�ljY[]\�Z]lo]]f�l`]�ND� Yf\�l`]�N/)�hYkkaf_�Yfl]jagjdq�l`jgm_`�

l`]�n]fljYd�hgjlagf�g^�l`]�=*_jgmh�Yf\�Yfl]jagj�l`jgm_`�l`]�[mla[d]�%Aa_+�0+6&+

1�\ha�%14+13�??KD&+

<l�l`ak�klY_]�g^�af^]klYlagf�Y�hjghgjlagf�%/2"&�g^�l`]�[gh]hg\a\k�`Y\�[gehd]l]\�

l`]aj�egmdl�lg�l`]�^ajkl�[`Ydaemk�klY_]+� =][Ymk]�g^�l`ak)�5�YfaeYdk�afkl]Y\�g^�2�YfaeYdk�

o]j]�]pYeaf]\�Yl�1�\ha+� Nap�gml�g^�]a_`l�af\ana\mYdk�]pYeaf]\�o]j]�Yl�l`]� dYl]�

[gh]hg\a\�klY_])� a\]fla^a]\�Zq�l`]�dY[c�g^�Yf�]pl]jfYd�AA+� Oog�g^�l`]�af\ana\mYdk�o]j]�

[`Ydaemk�.� dYjnY]�Yk�l`]q�]Y[`�`Y\�Yf�]pl]jfYd�AA+� O`]�k`Yh]�g^�l`]�j][]fldq�egmdl]\�

[`Ydaemk�D� dYjnY]�oYk�egj]�kd]f\]j�Yf\�]dgf_Yl]\�l`Yf�Yl�l`]�dYl]�[gh]hg\a\�klY_]+

'0>4�2;<4<;373

<dd�g^�l`]�dYl]�klY_]�[gh]hg\a\k�`Y\�[gehd]l]dq�^gje]\�afl]jfYd�AA�oal`af�l`]aj�

Yfl]jagj�[uh`Ydgl`gjYp�Yf\�o]j]�YhhYj]fldq�f]Yj�l`]�egmdl�lg�l`]�[`Ydaemk�klY_]�Yk�

]na\]f[]\�Zq�`Ynaf_�log�[mla[d]k�kmjjgmf\af_�l`]aj�Zg\a]k�%Aa_+�0+..&+� O`]�\m[l�Yf\� alk�

Ykkg[aYl]\�hgj]�Yhh]Yj]\�lg�Z]�l`]�kYe]�Yk�\]k[jaZ]\�^gj�]Yjda]j�klY_]k�%Aa_+�0+..&+� <l
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Aa_mj]�0+..+� GYl]*[gh]hg\a\)�1�\ha�%14+13�??KD&+� CgjargflYd�e]\aYd�k][lagf�g^�l`]�
Yfl]jagj�[uh`Ydgl`gjYp+�<�[gehd]l]dq�^gje]\�afl]jfYd�AA�%N.� Yf\�N/&�ak�[gflYaf]\�
oal`af�Y�[mla[d]*daf]\�`gmj�_dYkk*k`Yh]\�hg[c]l+�Igl]�l`]�l`a[c�%'&�Yf\�l`af�%''&�j]_agfk�
g^�l`]�f]o�[mla[d]�dafaf_�l`]�hg[c]l+� Ggf_�[qlghdYkea[�hjg[]kk]k�%Yjjgok&�]pl]f\�^jge�
>*_jgmh�[]ddk�%>&�Yl�l`]�hgkl]jagj�]f\�g^�l`]�hg[c]l�aflg�l`]�N/+�<�dme]f�%Gm&�hYkk]k�
l`jgm_`�>*_jgmh�Yf\�N/+� N[Yd]�ZYj�9�/+5� <jjgo`]Y\k�af\a[Yl]�dYeafYl]\�hYll]jf�g^�
N.�8�=)�=*_jgmh8�I>)�f]o�[mla[d]8�J>)�gd\�[mla[d]+
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l`ak�klY_]�Zgl`�l`]�N.� Yf\�N/�o]j]�[gflYaf]\�oal`af�Yf�`gmj�_dYkk�k`Yh]\�hg[c]l�daf]\�

oal`�f]o�[mla[d]�o`a[`�nYja]k�af�l`a[cf]kk�%Aa_+�0+..&+� O`]�N/�oYk�j]klja[l]\�Zq�Y�

fYjjgoaf_�g^�l`]�[mla[d]�daf]\�hg[c]l�%Aa_�0+..&+� >*[]ddk�o]j]�hj]k]fl�Yl�l`]�hgkl]jagj�

n]fljYd�j]_agf�g ^�l`]�hg[c]l�Yf\�=�_jgmh�[]ddk�kmjjgmf\]\� l`]�hg[c]l+�>mla[d]�[gn]j]\�

l`]�>*[]ddk�]p[]hl�o`]j]�l`]q�]pl]f\]\�aflg�l`]�N/�eYl]jaYd+

Df�`gjargflYd�k][lagf�l`]�ND� k`go]\�dYeafYlagfk�o`a[`�o]j]�YjjYf_]\�

h]jh]f\a[mdYjdq�lg�l`]�dgf_�Ypak�g^�l`]�Zg\q+� O`]�N/�Yhh]Yj]\�lg�[gflYaf�\]fk]dq�

klYaf]\�^aZjgmk�eYl]jaYd�Yf\�dgf_�[qlghdYkea[�]pl]fkagfk�^jge�l`]�>*[]ddk�%Aa_+�0+..&+

O`]�kljm[lmj]�Yf\�klYafaf_�[`YjY[l]jakla[k�g^�l`]�<*_jgmh�o]j]�kaeadYj�lg�l`gk]�

k]]f� af�]Yjda]j�klY_]k+�>]ddk�g^�l`]�=*_jgmh�fg�dgf_]j�[gflY[l]\�l`]�N.� \m]�lg�l`]�

hj]k]f[]�g^�l`]�f]o�[mla[d]�%Aa_+�0+..&+

#60879?=

@pYeafYlagf�g^�l`]�log�j][]fldq�egmdl]\�[`Ydaemk�.� dYjnY]�j]n]Yd]\�Yf�]pljm\]\�

AA�o`a[`�[gfkakl]\�g^�log�eYbgj�j]_agfk7� l`]�kl]e�Yf\�Y�\aklYd�ZYkYd�hdYl]�%Aa_+�0+./&+�

O`]�ZYkYd�hdYl]�klYaf]\�hYd]�Yf\� Y\`]j]\�lg�l`]� ^ak`�kcaf�kmj^Y[])�Y\ghlaf_�alk� ajj]_mdYj�

k`Yh]+� O`]�ZYkYd�hdYl]�oYk�YllY[`]\�lg�l`]�kl]e)�o`a[`�[gfkakl]\�g^�log�j]_agfk7�Y�\aklYd�

j]_agf�[gflYafaf_� \Yjc�klYafaf_�^adYe]flgmk�eYl]jaYd)�Yf\�Y�hjgpaeYd�j]_agf�o`a[`�

[gfkakl]\�g^�hYd]�klYafaf_�eYl]jaYd�%Aa_+�0+./&+� Ral`af�l`]�fgo�]pljm\]\�AA�l`]j]�oYk�Y�

dme]f�^jge�l`]�hjgpaeYd�j]_agf�g^�l`]�kl]e�lg�l`]�ZYkYd�hdYl]�%Aa_+�0+./&+

O`]�hjgpaeYd�hgjlagf�g^�l`]�kl]e�oYk�[gflafmgmk�oal`�l`]�aff]j�oYdd�g^�l`]�

]pl]jfYd�[mla[d]�g ^�l`]�Yfl]jagj�[uh`Ydgl`gjYp�%Aa_k+�0+./)�0+.0&+� O`]�]pl]jfYd�kmj^Y[]�g^
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Aa_k+�0+./+�*�0+.0+�I]odq�egmdl]\�[`Ydaemk�dYjnY�AA+�1�\Yqk�hgkl*af^][lagf�%14+13�
??KD&+

Aa_+�0+./+�NY_allYd�k][lagf�g^�l`]�f]odq�^gje]\�]pl]jfYd�AA+�Igl]�l`]�da_`l�klYafaf_�g^�l`]�
ZYkYd�hdYl]�%=K&�af�j]dYlagf�lg�l`]�kl]e�%NO&8�l`]�hj]k]f[]�g^�̂ aZjgmk�eYl]jaYd�%AH&�af�
l`]�\aklYd�]f\�g^�l`]�kl]e8�Yf\�l`]�hj]k]f[]�g^�Y�dme]f�%Gm&�\gjkYd�l`jgm_`�l`]�kl]e+�
N[Yd]�ZYj�9�/+5�:oe+�>)�>*_jgmh�[]ddk8�>G)�[mla[d]+

Aa_+�0+.0+� NY_allYd�k][lagf�g^�l`]�hjgpaeYd�j]_agf�g^�Y�f]odq�^gje]\�]pl]jfYd�AA+�O`]�
hjgpaeYd�j]_agf�%KM&�g^�l`]�kl]e�%NO&�ak�hYd]�klYafaf_�Yf\�af�[gflY[l�oal`�[qlghdYkea[�
hjg[]kk�g^�>*_jgmh�[]ddk�%>&+� O`]�]pl]jfYd�kmj^Y[]�g^�l`]�kl]e�ak�\]daf]Yl]\�Zq�Y�
]pl]jfYd�dYeafY�%@G&�[gflafmgmk�oal`�l`]�]pl]jfYd�[mla[d]�dYq]j�%>G&+� N[Yd]�ZYj�9�/+5
?9 
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0+.� /�

0+.0
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l`]�kl]e�oYk�\]daf]Yl]\�Zq�Y�dYq]j�g^�eYl]jaYd�l`Yl�oYk�kaeadYj�af�Yhh]YjYf[]�lg�Yf\�af�

[gflafmme�oal`�l`]�]pl]jfYd�kmj^Y[]�g^�l`]�[mla[d]+� O`ak�kmj^Y[]�[gn]jaf_�]pl]f\]\�lg�

l`]�ZYkYd�hdYl]+�O`]�eYl]jaYd�Yl�l`]�hjgpaeYd�]f\�g^�l`]�kl]e�oYk�af�[gflY[l�oal`�[]ddk)�

hj]kmeYZdq�^jge�l`]�>*_jgmh�%Aa_k+�0+./)�0+.0&+

Df�l`]k]�j][]fldq�egmdl]\�YfaeYdk�l`]j]�oYk�fg�k][gf\� [mla[d]�Z]f]Yl`�l`]�

]pl]jfYd�[mla[d]�Yf\�fg�]na\]f[]�g ^� ND� gj�5/�k][j]lgjq�eYl]jaYd+� =*[]ddk�kmjjgmf\]\�Y�

[Ynalq+� =*[]ddk�\gjkYd�lg�l`]�[Ynalq�Yhh]Yj]\� fYjjgo�Yf\�dgf_+� Q]fljYd�lg�l`]�[Ynalq)�l`]�

=*[]ddk�o]j]�nY[mgdYl]\�Yf\�`Y\�ea[jgnadda�Yl�l`]�kmj^Y[]�g ^�l`]�[Ynalq�%Aa_+�0+.1&+

O`]�\m[l�Yhh]Yj]\�kaeadYj�lg�l`Yl�k]]f�af�]Yjda]j�klY_]k+�O`]�gja_af�g ^�l`ak�\m[l�

[gmd\�Z]�ljY[]\�lg�Y�j]_agf�[dgk]�lg�_jgmh�<�[]ddk�f]Yj� l`]�]q]k�%Aa_+�0+.2&+� Ajge�l`ak�

j]_agf�g^�gja_af�l`]�\m[l�[gmjk]\�Yfl]jagjdq�Yf\�n]fljYd�lg�l`]�=*_jgmh)�[gflafmaf_�

n]fljYddq�lgoYj\k�l`]�kl]e�g ^�l`]�]pljm\]\�^adYe]fl�%Aa_k+�0+.1)�0+.2&+� Ig�hgj]�oYk�k]]f�

l`jgm_`�l`]�[mla[d]�Yl�l`]�Yfl]jagj�eYj_af�g^�l`]�[uh`Ydgl`gjYp+

2)�3)�4�Yf\�5� \ha

<dd� da[]� ]pYeaf]\�Yl�^an]�%f�9�2&)�kap�%f�9�2&+�k]n]f�%f�9�2&�Yf\�]a_`l�%f�9�3&�\ha�

k`go]\�]na\]f[]�g^�Yf�]pl]jfYd�AA�Yf\�l`]j]^gj]�`Y\�egmdl]\+�O`]q� o]j]�l`mk�af�Yl�

d]Ykl�l`]�^ajkl�[`Ydaemk�klY_]+� O`]�f]odq�egmdl]\�[`Ydaemk�oYk�egj]�]dgf_Yl]\�Yf\�

kd]f\]j�l`Yf�afl]jegmdl�Yf\�hj]egmdl�[`Ydaemk� dYjnY]+

O`]�[]dd�_jgmhk�Yf\�k][j]lgjq�eYl]jaYd� af�Ydd�l`]�kYehd]k� Yl�2�\ha�%25+02�??KD&�

Yf\�3�\ha�%35+32�??KD&�Yhh]Yj]\�kaeadYj�lg�l`gk]�gZk]jn]\�Yl�/�\ha+�I]al`]j� >*_jgmh�

[]ddk�fgj�5/�eYl]jaYd�o]j]�\aklaf_mak`YZd]+� Df�f]odq�egmdl]\�[`Ydaemk�Y�keYdd�Yegmfl
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Aa_k+�0+.1+� *�0+.2+�I]odq�egmdl]\�[`Ydaemk�D�dYjnY)�1�\ha�%14+13�??KD&+� NY_allYd�
k][lagfk�g^�Yfl]jagj�[uh`Ydgl`gjYp+

Aa_+�0+.1+� O`]�=*_jgmh�[]ddk�Yhh]Yj�nY[mgdar]\�%'&+� Ha[jgnadda�%Yjjgo&�Yj]�hj]k]fl�gf�
l`]�kmj^Y[]�g^�l`]�=*_jgmh�[]ddk�%=&+� Igl]�l`]�YZk]f[]�g^�^adYe]fl�eYl]jaYd+� >]ddk�
[gn]jaf_�l`]�\m[l�%?&�Yj]�hYkkaf_�mf\]j�l`]�=*_jgmh�[]ddk+� N[Yd]�ZYj�9�/+/�,We+

Aa_+�0+.2+�O`]�gja_af�g ^�l`]�\m[l�%?&�ak�af�[dgk]�hjgpaealq�lg�_jgmh�<�[]ddk�%<&+�O`]�\m[l�
hYkk]k�n]fljYddq�lg�l`]�=*_jgmh�%=&�lgoYj\k�l`]�Yfl]jagj�g^�l`]�[uh`Ydgl`gjYp+�N[Yd]�ZYj�
9�2�,We+�Gm)� dme]f8�@)�]q]+
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0+.2
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g^�k�D� eYl]jaYd�oYk�^gmf\�af�[gflY[l�oal`�l`]�Yfl]jagj�\gjkYd�j]_agf�g^�l`]�=*_jgmh�[]ddk�

oal`�kljm[lmj]k�j]k]eZdaf_�ea[jgnadda� %Aa_+�0+.3&+� O`]�log�[]dd�_jgmhk)�<�Yf\�=)�o]j]�

o]dd�\]^af]\+� O`]�=*_jgmh�Yhh]Yj]\�lg�Z]�hYjlaYddq�kmjjgmf\af_�l`]�ND)�^gjeaf_�Y�l`af�

dYq]j�Yl�l`]�Yfl]jagj�]f\�%Aa_+�0+.3&+

O`]�da[]�Yl�2�\ha�\a^^]j]\�^jge�l`gk]�Yl�/�\ha�Yk�^gddgok7�Yl�2�\ha�l`]�gja_af�g^�l`]�

\m[l�[gmd\�Z]�ljY[]\�[dgk]�lg�_jgmh�<� []ddk�%Aa_+�0+.4&8�l`]�hgj]�gZk]jn]\�af�]Yjda]j�

klY_]k�]pl]f\af_�l`jgm_`�l`]�[mla[d]�Yl�l`]�Yfl]jagj�hgjlagf�g^�l`]�\m[l�oYk�fgl�k]]f8� []dd�

_jgmhk�<�Yf\�=�`Y\�dYj_]�khY[]k�Z]lo]]f)�Yf\�Yhh]Yj]\�egj]�\aklYfl�^jge�]Y[`�gl`]j�

%Aa_+�0+.5&�Yf\�l`]�]pl]jfYd�AA�oYk�hj]k]fl�%fgl�k`gof&+

<dd�l`]�af\ana\mYdk�kYehd]\�Yl� 4�\ha�%45+53�??KD&�k`go]\�kaeadYjala]k�oal`�

[gh]hg\a\k�af�l`]�afl]jegmdl�klY_]�Yl�0�\ha+�<dd�l`]�_jgmhk�g^�[]ddk�%<)�=�Yf\�>&�Yf\�l`]�

afl]jfYd�^adYe]fl�eYl]jaYd�%ND� Yf\�N/&�o]j]�k]]f�Yl�\a^^]j]fl�klY_]k�g^�\]n]dghe]fl+

Oog�\a^^]j]fl�\]_j]]k�g^�N.� Yf\�N/�\]n]dghe]fl�o]j]�]na\]fl+� @Yjdq�af�alk�

\]n]dghe]fl�l`]�ND�oYk�fgl�af�[gflY[l�oal`�N/�eYl]jaYd+� GYeafY�g ^�l`]�ND� o]j]�]na\]fl�

Yf\�l`]�=�[]ddk�`Yn]� dgf_�ea[jgnadda*dac]�hjg[]kk]k�o`]j]�l`]q�[gflY[l�l`]�ND� %Aa_+

0+.6&+� GYl]j�af�alk�\]n]dghe]fl�l`]�N.� oYk�af�[gflY[l�oal`�l`]�N/�eYl]jaYd+� GYeafYlagf�

g^�l`]�N.�oYk�[j]k[]fl*k`Yh]\�Yfl]jagjdq�Yf\�`Y\�Y�hYjYdd]d�gja]flYlagf�hgkl]jagjdq�%Aa_+

0+/-&+� O`]�ea[jgnadda*dac]�hjg[]kk]k�g ^ �l`]�=*_jgmh�[]ddk�o]j]�[gehd]l]dq�dgkl�%Aa_+

0+/-&+� <l�4�\ha)�^gmj�kYehd]k�gml�g^�̂ an]�`Y\�l`]�ND� af�[gflY[l�oal`�l`]�N/+

I]al`]j�0�\ha�fgj�4�\ha� `Y\�Y�f]odq�^gje]\�k][gf\�[mla[d]+�Cgo]n]j�l`]�ND� Yf\�

N/�o]j]�hj]k]fl�oal`af�Yf�`gmj�_dYkk*k`Yh]\�hg[c]l�%Aa_+�0+/.&+

O`]�4�\ha� da[]�\a^^]j]\�^jge�l`gk]�Yl�0�\ha� af�l`Yl7�Ydd�l`]� _jgmhk�g^�[]ddk�Yf\
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Aa_k+�0+.3*0+.4+� >`Ydaemk�D� dYjnY)�2�\ha�%25+02�??KD&+�NY_allYd�k][lagf�g^�l`]�Yfl]jagj�
[uh`Ydgl`gjYp

Aa_+�0+.3+� Igl]�l`]�]Yjdq�\]n]dghe]fl�g^ �̂ adYe]fl�eYl]jaYd�%ND&�hYjlaYddq�kmjjgmf\af_�
l`]�=*_jgmh+� Ha[jgnadda�%Yjjgok&�gja_afYlaf_�^jge�[]ddk�g^�l`]�=*_jgmh�%=&�]pl]f\�aflg�
l`]�N .� eYl]jaYd+�N[Yd]�ZYj�9�1�We+� <)�<*_jgmh+

Aa_+�0+.4+� O`]�gja_af�g^�l`]�\m[l�%?&�k]]f�af�]Yjda]j�klY_]k�ak�Yegf_�l`]�<*_jgmh�[]ddk�
%<&�[dgk]�lg�l`]�]q]k�%@&+� N[Yd]�ZYj�9�1�JND$�G)� d]fk+
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Aa_+�0+.5+� >`Ydaemk�D� dYjnY)�2�\ha� %25+02�??KD&+� CgjargflYd�k][lagf�g^�l`]�Yfl]jagj�
[uh`Ydgl`gjYp+�GYj_]�khY[]k�%'&�Yhh]Yj�Z]lo]]f� l`]�[]dd�_jgmhk�afngdn]\�af�l`]� ^adYe]fl�
hjg\m[lagf+� N[Yd]�ZYj�9�0+0�We+� <)�<*_jgmh�g^�[]ddk8�=+�=*_jgmh�g^�[]ddk8�?+�\m[l8�@+�
]q]k8�@K+�]q]�ha_e]fl8�>G)�[mla[d]� dYq]j+
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Aa_k+�0+.6*0+/-+� >`Ydaemk�D�dYjnY])�4�\ha�%�45+53�??KD&+� NY_allYd�k][lagf�g^�l`]�Yfl]jagj�
[uh`Ydgl`gjYp+

Aa_mj]�0+.6+� O`]�_jgmhk�g^�[]ddk�%<)�=�Yf\�>&)�l`]�afl]jfYd�eYl]jaYd�%ND� Yf\�N/&�Yf\�
]pl]jfYd� ^adYe]fl�Yj]�hj]k]fl+� O`]�ND� eYl]jaYd� ak�[j]k[]fl�k`Yh]\�Yf\�l`]�=*_jgmh�%=&�
hgkl]jagj�lg�l`]�N .� [gf^gjek�lg�l`]�[gf[Yn]�j]_agf�g ^�l`]�N.� %Yjjgo`]Y\k&+� O`]�N .� Yf\�
N/�Yj]�fgl�af�[gflY[l�oal`�gf]�Yfgl`]j+� N[Yd]�ZYj�9�3+3�CKD$� NO)� kl]e+

Aa_mj]�0+/-+� O`]�ND� eYl]jaYd� ak�oal`af�Y�egj]�[mZga\Yd� k`Yh]\�Yj]Y+� GYeafY�oal`af�N .�
Yfl]jagjdq�Yj]�[j]k]fl�k`Yh]\�%'&8� hgkl]jagjdq�l`]�gja]flYlagf�g^�l`]�dYeafY�%Yjjgok&�Yj]�
hYjYdd]d� lg�kmj^Y[]�g ^�=*_jgmh�%=&+� O`]�ND� Yf\�N/�Yj]�fgo�af�[gflY[l�oal`�gf]�Yfgl`]j�
%Yjjgo`]Y\k&�Yf\�l`]j]�ak�fg�]na\]f[]�g^�ea[jgnadda*dac]�kljm[lmj]k�gf�l`]�kmj^Y[]�g^�=�
_jgmh�[]ddk+� Igl]�l`]�[dgk]�Ykkg[aYlagf�g^�l`]�>*_jgmh�%>&�oal`�N/�Zq�l`]aj�\Yjc�klYafaf_�
[qlghdYkea[�]pl]fkagfk+� N[Yd]�ZYj�9� .+3�@ND$�>)�>*_jgmh�g^�[]ddk+

3-



3.



Aa_k�0+/.*�0+//+� GYl]*[`Yaaemk�D)�4�\ha�%45+53�??KD&+

Aa_+�0+/.+� CgjargflYd�e]\aYd�k][lagf�g^�l`]�Yfl]jagj�[uh`Ydgl`gjYp+� <�[gehd]l]dq�
^gje]\�afl]jfYd�AA�%N.� Yf\�N/&�ak�af�Yf�`gmj�_dYkk*k`Yh]\�hg[c]l�oal`gml�Yfq�[mla[d]�
dafaf_+�Igl]�l`]�dgf_�[qlghdYkea[�]pl]fkagfk�%Yjjgok&�^jge�l`]�>*_jgmh�[]ddk�%>&� aflg�
l`]�N/+� <�dme]f�%Gm&�hYkk]k�l`jgm_`�l`]�>*_jgmh�Yf\�N/+� N[Yd]�ZYj�9�/+5�
<jjgo`]Y\k�af\a[Yl]�l`]�dYeafYl]\�hYll]jf�g^�N.�8�=)�=*_jgmh+

Aa_+�0+//+� NY_allYd�k][lagf�g^�l`]�]pl]jfYd�AA+� O`]�hjgpaeYd�j]_agf�%KM&�g^�l`]�kl]e�
%NO&� ak� af�[gflY[l�oal`�l`]�=*_jgmh�%=&+�O`]�]pl]jfYd� dYeafY�%@G&�\]daf]Ylaf_�l`]�kl]e�ak�
af�[gflafmme�oal`�l`]�[mla[d]�%>G&�Yf\�Y�dme]f�%Gm&�]pl]f\k�l`jgm_`�l`]�kl]e+� N[Yd]�
ZYj�9�/+5�,We+� =K+�ZYkYd�hdYl]+

3/



-*



k][j]lagfk�Ykkg[aYl]\�oal`�l`]�AA�hjg\m[lagf�o]j]�egj]�YhhYj]fl)�Yk�o]j]�l`]�\m[l�Yf\�

alk�gja_af�%Aa_k+�0+/.� *�0+//&+

Aan]�gml�g^�kap�[`Ydaemk�.� ]pYeaf]\�Yl�5�\ha�%6-+03�??KD&�k`go]\�kaeadYj�

[`YjY[l]jakla[k�lg�l`]�dYl]�[gh]hg\a\�klY_]�Yl�1�\ha+� O`]k]�af\ana\mYdk�o]j]�f]Yj�lg�

egmdlaf_�%hj]egmdl&�Yk�]na\]f[]\�Zq�l`]�log�kmjjgae\af_�dYq]jk�g^�[mla[d]�oal`�l`]�

aff]j�egkl�[mla[d]�dYq]j�%f]o�[mla[d]&�`Ynaf_�YZmf\Yfl�^gd\k�%Aa_+�0+/0&+� Df�l`]k]�

af\ana\mYdk�l`]�ND� Yf\�N/�o]j]� af�^mdd�[gflY[l�oal`�]Y[`�gl`]j�^gjeaf_�Y�f]o�AA+� Jf]�

af\ana\mYd�]pYeaf]\�oYk�Yl�Yf�]Yjda]j�klY_]�af�\]n]dghe]fl�`Ynaf_�l`]�N.� fgl�af�[gflY[l�

oal`�l`]�N/)�kaeadYj�lg�l`Yl�k]]f�af�4�\ha�YfaeYdk+

Df�l`]�^an]�hj]egmdl�YfaeYdk�=*_jgmh�[]ddk�kmjjgmf\]\�l`]�`gmj�_dYkk*k`Yh]\�

hg[c]l�Zml�`Y\�dgkl�egkl�g^�l`]aj�[gflY[l�oal`�gl`]j�kmjjgmf\af_�lakkm]k�%Aa_+�0+/0&+� <�

dYj_]�hgjlagf�g^�l`]�ND� eYl]jaYd�hjgb][l]\�gml�^jge�l`]�hg[c]l�Yf\�oYk� af�[gflY[l�oal`�

l`]�hjgpaeYd�hgjlagf�g^�l`]�kl]e�g^�l`]�]pl]jfYd�AA�%Aa_+�0+/1&+�O`]�gja_af�g^�l`]�\m[l�

oal`af�[]ddk�g^�l`]�<*_jgmh�oYk�egj]�\aklaf[lan]�%Aa_+�0+/2&+

6�\ha�%.-.+20�??KD&+

<l�l`ak�klY_]�g ^�af^]klYlagf� log�gml�g^�k]n]f�g^�l`]�[`Ydaea�]pYeaf]\�o]j]�j]Y\q�

lg�egmdl�%hj]egmdl&�Yf\�k`go]\�[`YjY[l]jakla[k�kaeadYj�lg�l`]�dYl]�[gh]hg\a\�klY_]�Yl�1�

\ha�Yf\�hj]egmdl�[`Ydaemk�Yl�5�\ha+� O`]�gl`]j�^an]�]pYeaf]\�`Y\�[gehd]l]\�egmdlaf_�

lg�l`]�k][gf\�[`Ydaemk�klY_]+� O`]�k`Yh]�g^�l`]�Yfl]jagj�[uh`Ydgl`gjYp�af�l`]�j][]fldq�

egmdl]\� dgmk]�oYk�egj]�kd]f\]j)�k]]eaf_�egj]�]dgf_Yl]\�l`Yf�Y�hj]egmdl�dgmk]�%Aa_+�

0+/3&+
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Aa_k+�0+/0*0+/1+�GYl]*[`Ydaemk�D�dYjnY)�5�\ha�%6-+03�??KD&+

Aa_+�0+/0+� CgjargflYd�n]fljYd�k][lagf�g^�l`]�Yfl]jagj�[uh`Ydgl`gjYp+� Igl]�l`]�hj]k]f[]�
g^�Y�[gehd]l]dq�^gje]\�AA�%ND� Yf\�N/&�[gflYaf]\�oal`af�Y�[mla[d]�daf]\�hg[c]l�o`a[`�
fYjjgok�%'&)�j]k]eZdaf_�Yf�`gmj�_dYkk+� <Zmf\Yfl�^gd\k�Yj]�hj]k]fl�af�l`]�f]odq�^gje]\�
[mla[d]�%Yjjgok&+� O`]�dme]f�%Gm&� hYkk]k�l`jgm_`�5/+�N[Yd]�ZYj�9� .-�We+�=)�=*_jgmh8�>+�
>*_jgmh8�J>+�gd\�[mla[d]+

Aa_+�0+/1+� NY_allYd�k][lagf�g^�l`]�Yfl]jagj�[uh`Ydgl`gjYp+� <dd�l`]�_jgmhk�g^�[]ddk�%<+�=�
Yf\�>&)�l`]�afl]jfYd�eYl]jaYd�%ND� Yf\�N/&�Yf\�]pl]jfYd�^jgflYd�^adYe]fl�%AA&�Yj]�hj]k]fl+
<�dYj_]�hjghgjlagf�g^�l`]�N .� eYl]jaYd�hjgb][lk�^jge�l`]�hg[c]l�Yf\�ak� af�[gflY[l�oal`�l`]�
hjgpaeYd�hgjlagf�g^�l`]�kl]e�%NO&+�Igl]�l`]�k]hYjYlagf�g^�=*[]ddk�%=&� ^jge�Y\bY[]fl�
lakkm]�%Yjjgo&+� N[Yd]�ZYj�9� .-�,We+� >G)�]pl]jfYd�[mla[d]� dYq]j8�AA)�]pl]jfYd� ^jgflYd�
^adYe]fl+�@)�]q]+
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@4

0+/0

0+/1

--



Aa_+�0+/2+� GYl]*[`Ydaemk�D� dYjnY+�5�\ha�%6-+03�??KD&+� NY_allYd�k][lagf�k`goaf_�l`]�
gja_af�g^�l`]�\m[l�%Yjjgo&�oal`af�<*_jgmh�%<&+� N[Yd]�ZYj�9�0+0�,me+� ?)�\m[l+

Aa_+� 0+/3+� I]odq�egmdl]\�[`Ydaemk�DD� dYjnY)� 6�\ha�%.-.+20�??KD&+� NY_allYd�k][lagf�g^�
l`]�Yfl]jagj�[uh`Ydgl`gjYp+� Igl]�l`]�]dgf_Yl]\�k`Yh]�g^�l`]�hjgpaeYd�j]_agf�%KM&�lg�l`]�
j][]fldq�]pljm\]\�^jgflYd� ^adYe]fl�%AA&�Yf\�l`]�[d]Yjdq�ljY[]YZd]�dme]f�%Yjjgo`]Y\k&�
^jge�l`]�ZYkYd�hdYl]�%=K&�l`jgm_`�l`]�kl]e�%NO&+� N[Yd]�ZYj�9� .-�bme+

Aa_+� 0+/4+� GYl]*[`Ydaemk�D� dYjnY)�6�\ha�%.-.+20&+� NY_allYd�k][lagf�g^�l`]�Yfl]jagj�
[uh`Ydgl`gjYp+� Igl]�l`]�l`a[c�[mla[d]�dafaf_�l`]�`gmj�_dYkk*k`Yh]\�hg[c]l)�Yf\�l`]� dgf_�
[qlghdYkea[�]pl]fkagfk�%'&�^jge�l`]�>*_jgmh�[]ddk�%>&� af�[gflY[l�oal`�N/+� N[Yd]�ZYj�9�
0+0� @ND$� =)�=*_jgmh8�?+�\m[l8�ND� Yf\�N/�N][j]lagfk+
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O`]�log�hj]egmdl�af\ana\mYdk�`Y\�[gehd]l]dq�^gje]\�AA�[gflYaf]\�oal`af�

[mla[d]�daf]\�`gmj�_dYkk*k`Yh]\�hg[c]lk�af�l`]�Yfl]jagj�[uh`Ydgl`gjYp+� O`]q�[gmd\�Z]�

a\]fla^a]\�Yk�Z]af_�f]Yj�egmdlaf_�Yk�l`]q�`Y\�log�dYq]jk�g^�[mla[d]�%Aa_+�0+/4&+

O`]�aff]j�f]o�[mla[d]�\]egfkljYl]\�YZmf\Yfl�^gd\af_�%Aa_+�0+/4&+� O`]�\m[l�oYk�

]na\]fl�Yf\�[d]Yjdq�ljY[]YZd]�^jge�l`]�ZYkYd�hdYl]�lg�l`]�<*[]ddk�_jgmh�Yf\�Yhh]Yj]\�lg�

Z]�l`]�kYe]�Yk�\]k[jaZ]\�^gj�l`]�]Yjda]j�klY_]k�%Aa_+�0+/3&+� Df�l`]�j][]fldq�egmdl]\�

YfaeYdk�l`]j]�oYk�fg�k][gf\� [mla[d]�Z]f]Yl`�l`]�]pl]jfYd�[mla[d]�Yf\�fg�]na\]f[]�g^�l`]�

N.� gj�N/+� Ig�gd\�[mla[d]�gj�AA�oYk�gZk]jn�]\�Yl�l`ak�klY_]�g^�\]n]dghe]fl+

Aa_mj]�0+/5� ak�Y�\aY_jYeeYla[�j]hj]k]flYlagf�g^�l`]�YjjYf_]e]fl�g^�_jgmhk�g^�

[]ddk�<+�=�Yf\�>)�N .� Yf\�N/�eYl]jaYd�Yf\�\m[l�af�Y�[`Ydaemk+

*%)%�9S\]XMROVS\][b�XP�]RO�77%

O`]�ZYkYd�hdYl])�kl]e)�ND� Yf\�N/�o]j]�]gkafgh`ada[�%Y[a\gh`ada[&+�O`]�<+�=�Yf\�

>�_jgmhk�Yf\�egkl�gl`]j�lakkm]k�k`go]\�ZYkgh`ada[�klYafaf_+� O`]�afl]jfYd�^adYe]fl�

eYl]jaYd�k`go]\�fg�ha[jg*hgf[]Ym�klYafaf_�^gj�[gddY_]f+� Q]j`g]^^�k�Yf\�R]a_]jl$k�

k`go]\�fg�\a^^]j]flaYd�klYafaf_)�o`]l`]j�gj�fgl�]dYklaf�gj�]dYmfaf�ak�hj]k]fl�j]eYafk�

af[gf[dmkan]+� Oog�\a^^]j]fl�j][ah]k�^gj�Yd[aYf�Zdm]�hC�/+2�Yf\�Yd[aYf�Zdm],K<N�k`go]\�

fg�\a^^]j]flaYd�klYafaf_8�l`]�hj]k]f[]�g^�f]mljYd�gj�Y[a\�em[afk�kladd� af[gf[dmkan]+

NaeadYj�klYafaf_�[`YjY[l]jakla[k�af�l`]� afl]jfYd�AA�eYl]jaYd�oal`�l`]�]pljm\]\�AA�o]j]�

gZk]jn�]\�af�egkl�g ^�l`]�klYafk�mk]\�^gj�jgmlaf]�da_`l�ea[jgk[ghq�eYl]jaYd+

Ig�k]jaYd�k][lagfk�o]j]�gZlYaf]\�mkaf_�E=*1�]eZ]\\af_�e]\ame�^gj�`a_`�

j]kgdmlagf�da_`l�ea[jgk[ghq+� Hgkl�g^�l`]�k][lagfk�gZlYaf]\�o]j]�\a^^a[mdl�lg�egmfl�gflg

36



Aa_+�0+/5+�N[`]eYla[�j]hj]k]flYlagfk�k`goaf_�l`]�YjjYf_]e]fl�g^�[]dd�_jgmhk�<)�=�
Yf\�>�Yf\�afl]jfYd�^adYe]fl�eYl]jaYd�N .)�N/�Yf\�\m[l�%?&�af�[`Ydaemk�Yl�4�\ha+�%Y&�
?gjkYd�na]o)�%Z&�NY_allYd�na]o+�=K)�ZYkYd�hdYl]8�NO)�kl]e8�Gm)�dme]f8�KN)�^ak`�k[Yd]+

4 -



l`]�_dYkk�kda\]k�Yf\�]pl]fkan]dq�^gd\]\+� Cgo]n]j)�l`]�^gddgoaf_�j]kmdlk�o]j]�gZk]jn]\�

Y^l]j�G]]Ük�klYafaf_�g^�E=*1�]eZ]\\]\�[`Ydaea7� .&�O`]�ZYkYd�hdYl]�klYaf]\�hYd]�hafc�

Yf\�klYaf]\�da_`l]j�l`Yf�l`]�^ak`�k[Yd]�lg�o`a[`�al�oYk�YllY[`]\)� /&�O`]�kl]e�klYaf]\�\Yjc�

Zdm]�oal`�Y�^adYe]flgmk�Yhh]YjYf[])� 0&�O`]�[]d�.*_jgmhk�klYaf]\�\Yjc�Zdm])�Zml�k`go]\�

fg�\a^^]j]flaYd�klYafaf_+

4.



+%�5:C4ECC:@?

O`]�^jgflYd�^adYe]fl�%AA&�ak�l`]�eYbgj�YllY[`e]fl�kljm[lmj]�^gj�l`]�[`Ydaemk�

klY_]k�g^�hYjYkala[�[gh]hg\k+�Agj�[gh]hg\k�oal`af�l`]�^Yeadq�>Yda_a\Y]�k]n]jYd�klm\a]k�

`Yn]�\]k[jaZ]\�l`]�kljm[lmj]�g^�l`]�AA�Yf\�alk�eg\]�g^�̂ gjeYlagf�%/2)/3)1-)1.&+

Cgo]n]j�fgf]�g ^�l`]k]�klm\a]k�hjgna\]�km^^a[a]fl�\]lYad� ^gj�mk�lg�^mddq�mf\]jklYf\�l`]�

laeaf_�Yf\�e][`Yfakek�g^�AA�^gjeYlagf+

O`]�gZb][lan]�g^�l`ak�klm\q�oYk�lg�afn]kla_Yl]�Zgl`�`go�Yf\�o`]f�l`]�AA�af�l`]�

kYdegf�dgmk]�.$� I8CEJFE@I�ak�hjg\m[]\+� Ca_`�j]kgdmlagf�da_`l�ea[jgk[ghq�oYk�mk]\�lg�

]pYeaf]�l`]�^gjeYlagf�g^�l`]�^adYe]fl�\mjaf_�\]n]dghe]fl�g^�l`]�dgmk]�gf�<ldYfla[�

kYdegf+� O`ak�klm\q�]phYf\k�mhgf�l`]�ogjc�g^�=jgf�<J�8C$� %/2&�o`g�afalaYddq�\]k[jaZ]\�

hjg\m[lagf�g^�l`]�AA� af�.$� I8CDFE@I�af�daeal]\�\]lYad+� Dehjgn]\�cfgod]\_]�YZgml�l`]�

egjh`gdg_a[Yd�[`YjY[l]jakla[k�g^�l`]�AA)�alk�eg\]�g^�hjg\m[lagf)�Yf\�`go�l`]�AA�

YllY[`]k�lg�l`]�`gkl�oadd�hjgna\]�l`]�ZYkak�gf�o`a[`�^mlmj]�j]k]Yj[`�aflg�e]l`g\k�o`a[`�

ea_`l�hj]n]fl�l`]�YllY[`e]fl�g^�l`]�[`Ydaemk�klY_]k�lg�l`]�`gkl�[Yf�Z]�[gf\m[l]\+

O`]�hj]k]fl�afn]kla_Ylagf�\]k[jaZ]k�l`]�egjh`g_]f]kak�g^�AA�\mjaf_�l`]�

[gh]hg\a\+�[`Ydaemk�D�Yf\�[`Ydaemk�DD�klY_]k�g^�. � I8CDFE@I$� O`]k]�gZk]jnYlagfk�`Yn]�

Z]]f�mk]\�lg�eg\a^q�l`]�\aY_jYeeYla[�j]hj]k]flYlagfk�g^�=jgf�<J�8C$� %/2&+

Hg\a^a[Ylagfk�o]j]�eY\]�oal`�j]kh][l�lg�l`]�dg[Ylagf�g^�l`]�_jgmhk�g^�[]ddk�%<)�=�Yf\�>&�

afngdn]\�af�^adYe]fl�hjg\m[lagf)�l`]�hgkalagfaf_�g^�l`]�^adYe]fl�eYl]jaYd�%ND�Yf\�N/&�

oal`af�l`]�Yfl]jagj�[uh`Ydgl`gjYp)�Yf\�l`]�hgkalagf�g^�l`]�YpaYd��^adYe]fl��\m[l+� O`]k]�

eg\a^a[Ylagfk�`Yn]�j]kmdl]\�af�Y�egj]�\]lYad]\�Yf\�hj][ak]�\]k[jahlagf�g^�l`]�laeaf_�Yf\�

eg\]�g^�hjg\m[lagf�g ^� l`]�AA�g^�.$� I8CDFE@I$

4/



+%(%�7[XW]KU�PSUKVOW]�VX[YRXQOWO\S\%

O`]�j]kmdlk�^jge�l`]�hj]k]fl�klm\q�km__]kl�l`Yl�.$�I8CDFE@I�`Yk�Y�\m[l�afngdn]\�

af�AA�]pljmkagf�Yf\�l`j]]�[]dd�_jgmhk�j]khgfkaZd]�^gj�AA�hjg\m[lagf+� Ral`af�l`]�Yfl]jagj�

[uh`Ydgl`gjYp�log�k][j]l]\�eYl]jaYdk�%ND� Yf\�5/&�Yj]�hjg\m[]\�Yf\�klgj]\�mflad�l`]�

egmdl+� O`]�]pljm\]\�AA�[gfkakl�g^�Y�ZYkYd�hdYl]�Yf\�Y�kl]e+� O`]�egjh`gdg_a[Yd�

]na\]f[]�km__]klk�l`Yl�l`]�ZYkYd�hdYl]�ak�[gehgk]\�g^�N.� Yf\�l`]�kl]e�g^�5/+

+%(%(� 4OSU�Q[X^Y\�KWN�\OM[O]SXW\�SW_XU_ON�SW�77�Y[XN^M]SXW%

N]n]jYd�\a^^]j]f[]k�af�egjh`gdg_q�Yf\�`aklgdg_a[Yd�[`YjY[l]jakla[k�g^� l`]�<+�=)�

Yf\�>�[]dd�_jgmhk�Yk�gja_afYddq�\]k[jaZ]\�Zq�=jgf�<J�8C$� %/2&�o]j]�a\]fla^a]\�af�l`ak�

klm\q+

Df�f]odq�egmdl]\�[gh]hg\a\k)�l`]�dg[Ylagf�Yf\�l`]�\a^^]j]flaYlagf�g^�klYafaf_�

hjgh]jla]k�g^�l`]�[]dd�_jgmhk�<�Yf\�=�o]j]�kaeadYj�lg�l`Yl�j]hgjl]\�af�l`]�[gh]hg\a\�Yf\�

[`Ydaemk�klY_]k�%/2&+� Cgo]n]j)� af�[gfljYkl�lg�\]k[jahlagfk�Zq�=jgf�<J�8C$� %/2&)�l`]j]�oYk�

fg�]na\]f[]�g^�Yfq�]f[YhkmdYlagf�g^�l`]�[]dd�_jgmhk�Zq�kimYegmk�[]ddk+

Naf[]�Zgmf\Yja]k�Z]lo]]f�[]ddk�af�l`]�\a^^]j]fl�[]dd�_jgmhk�%<�Yf\�=&�o]j]�

af\aklaf[l)�l`]�\a^^]j]fl�klYafaf_�hjgh]jla]k�g^�l`]�[]dd�_jgmhk�o]j]�mk]\�lg�\]^af]�l`]�

Zgmf\Yja]k�Yf\�l`]j]^gj]�l`]�k`Yh]k�g^�l`]k]�af\ana\mYd�_jgmhk+� O`]�<�_jgmh�oYk�

\aklaf[ldq�\Yjc]j�l`Yf�l`]�=�_jgmh�[]ddk�Yf\�afljY[]ddmdYj�_jYfmd]k�o]j]�]na\]fl+

O`]�<*_jgmh�oYk�gZk]jn]\�af�l`]�hj]k]fl�klm\q�lg�Z]�l`]�dYj_]kl�_jgmh�l`jgm_`�

\]n]dghe]fl�lg�[`Ydaemk�DD�Yf\�a\]fla^a]\�lg�Z]�l`]�gja_af�g^�l`]�YpaYd�\m[l)�Yk�^ajkl�

\]k[jaZ]\�Zq�=jgf�<J�8C$� %/2&+� Cgo]n]j)�l`]�K<N*hgkalan]�[gdd][laf_�\m[lk�hj]nagmkdq
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j]hgjl]\�^jge�YfYdqkak�g ^�2�We �l`a[c�hYjY^^af�k][lagfk�Zq�=jgf�<J�8C$� %/2&�o]j]�f]n]j�

gZk]jn]\�af�l`ak�klm\q+� Dl�ak�hgkkaZd]�l`Yl�=jgf�<J�8C$� %/2&�eakafl]jhj]l]\�l`]�hj]k]f[]�g^�

l`ak�\m[l�\m]�lg�l`]aj�mk]�g^�hYjY^^af�k][lagfk�oal`�l`]aj�daeal]\�\]_j]]�g ^�j]kgdmlagf+

>]ddk�g^� l`]�<*_jgmh�eYq�Z]�j]khgfkaZd]�^gj�l`]�hjg\m[lagf�g ^�Yf�Y\`]kan]�

o`a[`�ak�[Yjja]\�naY�l`]�YpaYd�\m[l�Yf\�Yhhda]\�lg�l`]�`gkl�lg�YllY[`�l`]�AA�%/2&+

<dl`gm_`�l`]�gja_af�g ^�l`]�YpaYd�\m[l�oal`af�l`]�<*_jgmh�oYk�ljY[]\�Yf\�\]k[jaZ]\�af�l`]�

hj]k]fl�klm\q)�l`]j]�oYk�fg�]na\]f[]�g^�Yfq�k][j]lgjq�eYl]jaYd�klYafaf_�oal`�lgdma\af]�

Zdm]�gj�K<N� afka\]�l`]�\m[l+� Cgo]n]j)� l`]j]�o]j]�k][j]lgjq�_jYfmd]k�oal`af�l`]�[]ddk�g^�

l`]�<*_jgmh+

O`]�dg[Ylagf�Yf\�Yhh]YjYf[]�g^�l`]�=*_jgmh�[]ddk�o]j]�kaeadYj�lg�l`]�\]k[jahlagf�

eY\]�Zq�=jgf�<J�8C$� %/2&+� Im[d]a�oal`�hjgfgmf[]\�fm[d]gda� af�[]ddk�g^�l`]�=*_jgmh�o]j]�

egj]�YZmf\Yfl�l`Yf�l`gk]�af�<�Yf\�gj_Yfar]\�af�jgok+� Cgo]n]j)�fg�_jYfmdYl]\�eYl]jaYd�

oYk�gZk]jn]\�oal`af�l`]�=*_jgmh�[]ddk+

=jgf�<J�8C$� %/2&�j]hgjl]\�l`Yl�l`]�=�[]ddk�\ana\]�n]fljYddq)� ^gjeaf_�Y�[geeakkmj]�

Yjgmf\�l`]�\m[l+� O`]�hj]k]fl�klm\q�\]k[jaZ]k�]dgf_Yl]\�=�[]ddk�Yda_f]\�hYjYdd]d� lg�l`]�

dgf_�Ypak�g^�l`]�\m[l�o`a[`�eYq�^mf[lagf�Yk�kmhhgjl+� >]ddk�kmjjgmf\af_�l`]�\m[l�

Yhh]Yj]\�lg�Z]�egj]�l`Yf�gf]�dYq]j�l`a[c)� af[dm\af_�Y�dYq]j�g^�[mla[d]�Yf\�log�lqh]k�g^�

lakkm]+� O`]j]�oYk�fg�]na\]f[]�l`Yl�l`]�[]ddk�kmjjgmf\af_�l`]�\m[l�^gje]\�AA�eYl]jaYd�

Zml� al� ak�hgkkaZd]�l`Yl�l`]q�^gje�[mla[d]+

M]kmdlk�^jge�l`ak� afn]kla_Ylagf�km__]kl�l`Yl�[]ddk�g^�l`]�=*_jgmh�hjg\m[]�l`]�

afl]jfYd� ^adYe]fl�eYl]jaYd�ND� Yk�\ak[j]l]�dYq]jk�l`Yl�Y[[memdYl]\�oal`�lae]�lg� ^gje�Y�

dYeafYl]\�hYll]jf+� O`]�=*_jgmh�[]ddk�`Y\�ea[jgnadda*dac]�kljm[lmj]k�]pl]f\af_�aflg�l`]
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k �.� o`ad]�N .� ak�Z]af_�hjg\m[]\+� O`]�ea[jgnadda�Yhh]Yj]\�lg�\akYhh]Yj�hjagj�lg�egmdl�

o`]f�k][j]lagf�YhhYj]fldq�[gf[dm\]\+� <�kljaYl]\�hYll]jf�af�l`]�afl]jfYd� ^adYe]fl�`Yk�

Z]]f�j]hgjl]\�^gj�>+� <CFE>8JKI�%1.&8�`go]n]j)�l`]�YjjYf_]e]fl�g^�dYq]jk�Yj]�\a^^]j]fl�

^jge�l`gk]�gZk]jn]\�af�.$�I8CDFE@I$

O`]j]�oYk�fg�]na\]f[]�g^�ND� eYl]jaYd�]Yjdq�af�l`]�egmdl�[q[d]+� Aajkl�hjg\m[lagf�

g^�l`ak�eYl]jaYd� af�l`]�[gh]hg\a\�Yhh]Yjk�lg�klYjl�oal`af�//+/.� ??KD�`gmjk�g ^�YllY[`e]fl�

lg�l`]�`gkl�Yf\�Yl�l`ak�lae]�l`]�kmj^Y[]�g^� =�[]ddk�`Y\�kljm[lmj]k�j]k]eZdaf_�ea[jgnadda�

o`]j]�l`]q�[gflY[l]\�l`]�ND+� Df�f]odq�egmdl]\�[`Ydaemk�dYjnY]�l`]�=�[]ddk�`Yn]�

ea[jgnadda*dac]�kljm[lmj]k�o`a[`�]pl]f\�aflg�Yf�]ehlq�j]k]jngaj�aflg�o`a[`�l`]�f]o�ND�

oadd�Z]�k][j]l]\+�Naf[]�=�[]ddk� af�l`]�[gh]hg\a\�klY_]�[gflYaf�fg�ea[jgnadda�hjagj�lg� l`]�

Yhh]YjYf[]�g^�ND)�al�ak�hgkkaZd]�l`Yl�=*[]ddk�eg\a^q�l`]aj�[]ddmdYj�kmj^Y[]�lg�^gje�l`]�

ea[jgnadda*dac]�kljm[lmj]k�o`]f�Y[lan]dq�k][j]laf_�ND� eYl]jaYd+

<dl`gm_`�eYfq�[]ddk�[gflYafaf_�ea[jgnadda�`Yn]�Yf�YZkgjhlan]�^mf[lagf)�

k][j]lgjq�kmj^Y[]k�g^�]hal`]daYd�[]ddk�Yj]�Ydkg�cfgof�lg�Z]�[`YjY[l]jar]\�Zq�ea[jgnadda�

%3/&+� Ha[jgnadda*dac]�kljm[lmj]k�`Yn]�Z]]f�j]hgjl]\�lg�Z]�Ykkg[aYl]\�oal`�[mla[d]�

^gjeYlagf�af�[jmklY[]Yfk�%30&�Yf\�egj]�kh][a^a[Yddq�af�kge]�hYjYkala[�[gh]hg\k�%31&+

Df�dYl]j�klY_]k�g^�l`]�egmdl�[q[d]�%hj]egmdl�[gh]hg\a\k�Yf\�[`Ydaemk�dYjnY]&)�l`]�

=�[]ddk�o]j]�k]]f�fgl�lg�`Yn]�l`]�ea[jgnadda*dac]�kljm[lmj]k�o`]j]�l`]q�[gflY[l�l`]�ND+� Dl�

ak�hgkkaZd]�l`Yl�o`]f�l`]�=�[]ddk�Yj]�fg�dgf_]j�hjg\m[af_�N.�eYl]jaYd�%a]+� l`]�eYl]jaYd� ak�

^mddq� ^gje]\�Yf\�j]Y\q�lg�Z]�]pljm\]\&)�l`]�ea[jgnaddYj�kmj^Y[]�g^�l`]�[]ddk�g^�l`]�=*�

_jgmh�Yj]� dgkl+� @d][ljgf�ea[jgk[gha[�klm\a]k�Yj]�f]]\]\�lg�^mjl`]j�afn]kla_Yl]�l`]�jgd]�

g^�=*[]ddk� af�ND� hjg\m[lagf+
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O`]�=*_jgmh�[`Yf_]\�af�egjh`gdg_q�Yk�l`]�ND� ]fdYj_]\�\mjaf_�l`]�\]n]dghe]fl)�

Yk�j]hgjl]\�af�AA�^gjeYlagf�^gj�dYjnYd�hYjYkala[�[gh]hg\k�af�_]f]jYd�%32&�Yf\�^gj�>+�

<CFE>8JKI�af�hYjla[mdYj�%1.&+� Df�l`]�hj]k]fl�klm\q)�[`Yf_]k�oal`af�l`]�ND� dYeafYl]\�

hYll]jf�o]j]�gZk]jn]\�Yf\�l`]�dYeafYlagfk�^gddgo]\�[`Yf_]k�af�l`]�k`Yh]�g^�l`]�=�[]ddk�

afngdn]\�af�hjg\m[lagf+

O`]�l`aj\�eYbgj�_jgmh�g^�[]ddk�%>*[]ddk&�o]j]�l`]�egkl�n]fljYd�Yf\�l`]�egkl�

\a^^a[mdl�lg�\]^af]+� O`]�>*_jgmh�oYk�a\]fla^a]\�Zgl`�Zq�alk�n]fljYd� dg[Ylagf)�Yk�\]k[jaZ]\�

Zq�=jgf�<J�8C$� %/2&)�Yk�o]dd�Yk�Zq�l`]�hj]k]f[]�g^�\Yjc�klYafaf_�[qlghdYkea[�]pl]fkagfk�

o`]j]�l`]k]�[]ddk�[gflY[l�l`]�5/�%hj]k]fl�klm\q&+� Df�[]ddk�kh][aYdar]\�^gj�YZkgjhlagf�Yf\�

k][j]lagf)�eg\a^a[Ylagfk�Ykkg[aYl]\�oal`�^mf[lagf�Yj]�gZk]jn]\�af�l`]�hdYkeY�e]eZjYf]�

%33&7�]al`]j�ea[jgnadda� Yk�hj]k]fl]\�Zq�l`]�=*[]ddk�gj�[qlghdYkea[�]pl]fkagfk�Yk�

hj]k]fl]\�Zq�l`]�>*[]ddk+� O`]�>*_jgmh�\a\�fgl�hj]k]fl�Yfq�\aklaf[lan]�klYafaf_�

hjgh]jla]k)�[gfljYjq�lg�l`]�\]k[jahlagf�hjgna\]\�Zq�=jgf�<J�8C$� %/2&+� =][Ymk]�g^�l`ak)�l`]�

>*_jgmh�[gmd\�fgl�Z]�\aklaf_mak`]\�]Yjdq�af�l`]�egmdl�[q[d]�g^�Zgl`�l`]�[gh]hg\a\�Yf\�

[`Ydaemk�klY_]k�af�l`]�hj]k]fl�klm\q+� Cgo]n]j)�Yf�mfa\]fla^a]\�_jgmh�g^�[]ddk�oYk�

YdoYqk�gZk]jn]\�Yfl]jgn]fljYd�lg�l`]�=*_jgmh�af�f]odq�egmdl]\�af\ana\mYdk�o`]j]�l`]�

>*_jgmh�ak�j]hgjl]\�lg�Z]�dg[Yl]\�%/2&+

O`]�hj]k]f[]�g^�k][j]l]\�eYl]jaYd�%5/&�Z]ka\]�l`]�>*_jgmh�`Yk�Z]]f�\]k[jaZ]\�Zq�

=jgf�<J�8C$� %/2&+� <k�\ak[mkk]\�YZgn]�l`]j]�Yj]� dgf_�\Yjc�klYafaf_�[qlghdYkea[�

]pl]fkagfk�g^�>*[]ddk�aflg�l`]�5/�eYl]jaYd+� O`ak�[`YjY[l]jakla[�km__]klk�l`Yl�l`]�[]ddk�g^�

l`]�>*_jgmh�Yj]�j]khgfkaZd]�^gj�l`]�hjg\m[lagf�g^�5/�^adYe]fl�eYl]jaYd+� O`]�hj]k]f[]�g^�

l`]�[qlghdYkea[�]pl]fkagfk�eYq�Z]�Y�e][`Yfake�^gj�af[j]Ykaf_�l`]�k][j]lgjq�Yj]Y�g ^ �l`]
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>*[]ddk�Yf\,gj�Y�e][`Yfake�Zq�o`a[`�>*[]ddk�[Yf�Yda_f�l`]�N/�eYl]jaYd�lg�_an]�al�alk�

[`YjY[l]jakla[�^adYe]flgmk�dggcaf_�kljm[lmj]+� O`]�\a^^]j]f[]k�af�l`]�Yhh]YjYf[]�g^�l`]�ND�

Yf\�N/�af�Zgl`�afl]jfYd�Yf\�]pljm\]\�^adYe]flk�kmhhgjl�l`]�na]o�l`Yl�l`]k]�log�

k][j]lagfk�Yj]�hjg\m[]\�Zq�\a^^]j]fl�[]dd�lqh]k)�mkaf_�\a^^]j]fl�e][`Yfakek�g ^�

hjg\m[lagf+

O`]�kl]e�g^�l`]�AA�Yhh]Yj]\�lg�[gflYaf�^adYe]flgmk�gj�e]eZjYfgmk�eYl]jaYd�

f]Yj�l`]�lah+� O`ak�eYq�gja_afYl]�^jge�l`]�>�[]ddk+� O`]�>*_jgmh�oYk�gZk]jn]\�lg� dgk]�

Yha[Yd�[]ddk�gj�hgjlagfk�g^�l`]�[qlghdYkea[�]pl]fkagfk�oal`�l`]�]pljmkagf�g^�l`]�AA+� O`ak�

km__]klk�l`Yl�l`]�^af_]j*dac]�]pl]fkagfk�g^�l`]�>�[]ddk�Yj]�lge�^jge�l`]�[]ddk�Yf\�Z][ge]�

hYjl�g^�l`]�kl]e�g^�l`]�AA�\mjaf_�]pljmkagf+� Cgo]n]j)� af�[gfljYkl�oal`�l`]�\]k[jahlagf�

hjgna\]\�Zq�Eg`fkgf�Yf\�<dZja_`l�%/3&)�l`]j]�ak�fg�]na\]f[]�g^�]flaj]�>�[]ddk�oal`af�l`]�

N/�eYl]jaYd�gj�]pl]jfYd�AA�kaf[]�fm[d]a�o]j]�fgl�gZk]jn]\+� <^l]j�Y�h]jag\�g ^�j][gn]jq)�

l`]�>�[]ddk�klYjl]\�Yfgl`]j�k][j]lgjq�[q[d]+

O`]�^gjeYlagf�g^�l`]�AA�oal`af�l`]�[uh`Ydgl`gjYp�Yhh]Yjk�[dgk]dq�dafc]\�lg�l`]�

egmdl�[q[d]�g^�.$� I8CDFE@I�oal`�Y�kaeadYj�hYll]jf�g ^�\]n]dghe]fl�k]]f�af�]Y[`�g^�l`]�

[gh]hg\a\�Yf\�[`Ydaemk�\]n]dghe]flYd�klY_]k�klm\a]\+� @Yjdq�af�l`]�egmdl�[q[d])�Zgl`�

l`]�[gh]hg\a\�Yf\�[`Ydaemk�klY_]k�o]j]�gZk]jn]\� lg�`Yn]�^gje]\�gfdq�N.+� GYl]j�af�l`]�

afl]jegmdl�h]jag\�Zgl`�ND� Yf\�5/�o]j]�hj]k]fl�af�\a^^]j]fl�\]_j]]k�g^�\]n]dghe]fl+�

DfalaYddq� N.� Yf\�5/�Yj]�k]]f�lg�Z]�k]hYjYl]\�^jge�]Y[`�gl`]j+� Df�l`]�dYl]j�klY_]k�g^�l`]�

afl]jegmdl�h]jag\�\]n]dghe]fl�`Yk�hjg[]]\]\�kg�l`Yl�5.� Yf\�5/�Yj]�af�[gflY[l�oal`�]Y[`�

gl`]j+� <l�l`ak�klY_]�5.� `Yk�dgkl�[gflY[l�oal`�=*[]ddk+� Dee]\aYl]dq�hj][]]\af_�l`]�egmdl�

Yf�afl]jfYd� AA�^gje]\�Zq�l`]�^mkagf�g^�5.� Yf\�5/�ak�hj]k]fl�oal`af�Y�[mla[d]*daf]\
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hg[c]l+

O`]�[gflafm]\�hj]k]f[]�g^�̂ aZjgmk�eYl]jaYd� af�[gflY[l�oal`�N/�km__]kl]\�l`Yl�

l`]k]�Z][ge]�l`]�kl]e�g^�l`]�AA+� O`]�dYeafYj�fYlmj])�kaeadYj�klYafaf_�[`YjY[l]jakla[k)�

Yf\�l`]�hjgpaeYd�hgkalagf�g^�ND� %oal`�j]kh][l�lg�N/&�km__]kl�ND� Z][ge]k�l`]�ZYkYd�hdYl]�

Yk�l`]�]pl]jfYd�AA�ak�^gje]\+� Df�[gfljYkl)�=jgf�<J�8C$� %/2&�j]hgjl]\�fg�j]dYlagfk`ah�

Z]lo]]f�N .� Yf\�N/+� O`]�hj]k]fl�klm\q�af\a[Yl]k�Zgl`�k][j]lagfk�Yj]�[gflYaf]\�oal`af�Y�

[mla[d]*daf]\�hg[c]l�^gjeaf_�l`]�]pl]jfYd�^adYe]fl)�kaeadYj�lg�Yf�]Yjda]j�\]k[jahlagf�%/3&+

R`]l`]j�l`]�_jgmhk�g^�[]ddk�afngdn]\�af�l`]�AA�hjg\m[lagf�`Yn]�Yfgl`]j�^mf[lagf�

Z]ka\]k�l`gk]�\]k[jaZ]\�af�l`]�hj]k]fl�klm\q�j]eYafk�mfcfgof+� Dl�ogmd\�Z]�ogjl`o`ad]�

lg�[Yjjq�gml�Y�\]lYad]\�klm\q�mkaf_�O@H�l][`faim]k�lg�]dm[a\Yl]�a^� l`]k]�_jgmhk�hjg\m[]�

bmkl�gf]� lqh]�g^�eYl]jaYd�gj�k]n]jYd�\a^^]j]fl�eYl]jaYdk�\mjaf_�\]n]dghe]fl+

1+.+/+� ?m[l+

Df�l`ak�klm\q�Y�\m[l�o`a[`�gja_afYl]\�af�l`]�<*_jgmh�Yf\�hYkk]\�Yfl]jagjdq�

l`jgm_`�l`]�n]fljYd�hgjlagf�g^�l`]�=*_jgmh�oYk�a\]fla^a]\+� Df�l`]�[gh]hg\a\�klY_]�l`ak�

\m[l�oYk�k]]f�lg�gh]f�lg�l`]�gmlka\]�naY�Y�keYdd�hgj]�l`jgm_`�l`]�[mla[d]�Yl�l`]�Yfl]jagj�

eYj_af�g^�l`]�[uh`Ydgl`gjYp�af�l`]�na[afalq�g ^�l`]�jgkljme+� Cgo]n]j�af�[`Ydaemk�dYjnY]�

l`]j]�oYk�fg�]na\]f[]�g^�Yf�]pl]jfYd�hgj]�Yf\�l`]�\m[l�l]jeafYl]\�f]Yj�l`]�hjgpaeYd�]f\�

g^�l`]�AA�kl]e+� O`]�hgj]�oYk�\a^^a[mdl�lg�\aklaf_mak`�Zml�hj]kmeYZdq�oYk�hj]k]fl�af�l`]�

[`Ydaemk�klY_]k+� Dl�Yhh]Yj]\�l`Yl�l`]�kl]e�g^�l`]�AA�[gn]j]\�l`ak�hgj]+

O`ak�\m[l�ak�YfYdg_gmk�lg�l`]�eYaf�YpaYd�\m[l�\]k[jaZ]\�Zq�=jgf�<J�8C$� %/2&+� Dl� ak�

l`]gjar]\�l`Yl�l`ak�\m[l�[Yjja]k�Y�hjgl]afY[agmk�[]e]fl�oal`�Y�hgdqkY[[`Yja\]�[gehgf]fl
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lg� ^gje�l`]�ZYkYd�hdYl]�%/2&+

=jgf�<J�8C$� %/2&�j]hgjl]\�Y�kljm[lmj]�Yl�l`]�lah�g^�l`]�jgkljme�af�l`]�[gh]hg\a\�

klY_]�o`a[`�l`]q�[Ydd]\�l`]�^adYe]fl�\m[l+� <�hgj]�oYk�\]k[jaZ]\�Yl�l`]�]f\�g^�l`ak�

lmZmdYj�kljm[lmj]+� Ig�^adYe]fl�\m[l�oYk�gZk]jn]\�af�l`]�hj]k]fl�klm\q)�Zml�Y�hgj]�af�l`]�

[mla[d]�oYk�^gae\�f]Yj�l`]�jgkljme+� O`]�^Y[l�l`Yl�l`]�\m[l�]e]j_]\�f]Yj�lg�l`]�jgkljme�

Yk�Y�hgj]�km__]kl]\�l`Yl�l`]�hgj]�eYq�^mf[lagf�Yk�Yf�Yhhda[Ylgj�^gj�kge]�^adYe]fl�

Ykkg[aYl]\�eYl]jaYd+� O`]j]�oYk�]na\]f[]�l`Yl�l`]� \m[l�ak�[gmhd]\�lg�l`ak�hej]+� O`]�

hj]k]fl�klm\q�km__]klk�l`Yl�l`ak�hgj]�Yddgok�Y�eYl]jaYd�hjg\m[]\�Zq�l`]�<*_jgmh�[]ddk�

aflg�l`]�]pl]jfYd�]fnajgfe]fl+� Dl�ak�hgkkaZd]�l`Yl�l`ak�k][j]lagf�ak�l`]�_dm]*dac]�eYl]jaYd�

km__]kl]\�Zq�Eg`fkgf�Yf\�<dZja_`l�lg�Zaf\�l`]�AA�lg�l`]�]ha\]jeak�g^�l`]�^ak`�%/3&+

O`]�hj]k]fl�j]kmdlk�km__]kl�l`Yl�l`]�Y\`]kan]�Yf\�l`]�ZYkYd�hdYl]�\]k[jaZ]\�Zq�

Kac]�<J�8C$� %1-&�Yj]�l`]�ZYkYd�hdYl]�Yf\�l`]�\aklYd�kl]e)�j]kh][lan]dq+� Dl�ak�hjgZYZd]�l`Yl�

]al`]j�l`]�ZYkYd�hdYl]�YllY[`]k�lg�l`]�`gkl�afl]_me]fl�Zq�[`Yf_af_�alk�hjgh]jla]k�gj)�egj]�

dac]dq)�Zq�mkaf_�Y� k][j]lagf�[Yjja]\�Zq�l`]�YpaYd�\m[l�lg�Y[l�\aj][ldq�Yk�Y�_dm]+

Jl`]j�j]k]Yj[`]jk�`Yn]�hj]nagmkdq�\]k[jaZ]\�kljm[lmj]k�o`a[`�Yhh]Yj�lg�Z]�

kaeadYj�lg�l`]�hgj]�gZk]jn]\�af�gmj�klm\q+� Radkgf�%11&�\]k[jaZ]\�Y�e]\aYf�km[c]j�af�> �

:C<D<EIC$� Hgj]�j][]fldq)�<fkl]fkjm\�%1/&�gZk]jn]\�Y�hgj]*dac]�kljm[lmj]�o`a[`�`]�fYe]�

l`]��^adYe]fl�_dYf\�� af�.$�G<:JFH8C@I$

KaYk][ca�<J�8C$� %1.&�j]hgjl]\�Y��O*k`Yh]\��kdgl�dg[Yl]\�Yl�l`]�Yfl]jagj�eYj_af�g^�

l`]�[uh`Ydgl`gjYp�g^�]Yjdq�[gh]hg\a\�g^�>+� <CFE>8JKI$� O`]q�km__]kl]\�l`Yl�l`ak�kdgl�oYk�

Yf�gh]faf_�o`]j]�l`]�^adYe]fl�ak�]pljm\]\�lg�l`]�]pl]jagj+� N[Yffaf_�]d][ljgf�

ea[jg_jYh`k�g^�l`ak��O*k`Yh]\��kdgl�dggc�egjh`gdg_a[Yddq�YfYdg_gmk�oal`�l`]�hgj]
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gZk]jn]\�af�.$� I8CDFE@I�\mjaf_�]Yjdq�[gh]hg\a\�\]n]dghe]fl+� <dl`gm_`�l`]�^mf[lagf�g^�

l`ak�kdgl�\]k[jaZ]\�^gj�> �<CFE>8JKI�eYq�Z]�\a^^]j]fl�l`Yf�l`Yl�\]k[jaZ]\�af�l`]�hj]k]fl�

klm\q� ^gj�. � I8CDFE@I#� al�ak�hgkkaZd]�l`Yl�Zgl`�kljm[lmj]k�k`Yj]�egj]�kaeadYjala]k�l`Yf�

egjh`gdg_q+

Kj]Y\mdl�Yf\�Y\mdl�klY_]k�g^�[Yda_a\�[gh]hg\k�`Yn]�[aj[mdYj�kljm[lmj]k�gf�l`]�

Yfl]jgn]fljYd�eYj_af�g^�l`]�[uh`Ydgl`gjYp�o`a[`�o]j]�gja_afYddq�\]k[jaZ]\�Yk�k]fkgjq�

kljm[lmj]k+� O`]k]�kljm[lmj]k�Yj]�fgo�Z]da]n]\�lg�Z]�afngdn]\�oal`�l`]�hjg\m[lagf�g^�l`]�

l]ehgjYjq�AA�o`a[`�Yj]�^gje]\�Yl�l`]�hj]Y\mdl�egmdlk�%1/&+� O`]k]�kljm[lmj]k�`Yn]�Z]]f�

j]^]jj]\�lg�Zq�k]n]jYd�fYe]k� af[dm\af_��^jgflYd�gj_Yf�)� �^jgflYd�_dYf\�)�Yf\��e]\aYf�

km[c]j�+

O`]�hj]k]f[]�g^�afl]jfYd)�[dgk]dq�hY[c]\�nadda^gje�hYhaddY]�af�l`]�^jgflYd�gj_Yf�ak�

\]k[jaZ]\� ^gj�Zgl`�>+� <CFE>8JKI�Yf\�.$�G<:JFH8C@I�%1.)1/&+� O`]k]�hYhaddY]�o]j]�

]jjgf]gmkdq�l`gm_`l�lg�Z]�j]efYflk�g^�l`]�[]e]fl�_dYf\�Yf\�l`]�AA�af�Yf�]Yjda]j�klm\q�

mkaf_�hYjY^^af�k][lagfk�%34&+� R`]l`]j�nadda^gje�hYhaddY]�Yj]�hj]k]fl�gj�fgl�af�l`]�hgj]�g^�

.$�I8CDFE@I�af�l`]�[gh]hg\a\�klY_]�j]eYafk�mfcfgof+

O`]�hgj]�k]]f�af�l`]�[gh]hg\a\�klY_]�g^�.$� I8CDFE@I�[gmd\�Z]�YfYdg_gmk�lg�l`]�

^jgflYd�gj_Yf�j]hgjl]\�^gj�l`]�hj]Y\mdl�klY_]k�g^�l`ak�kh][a]k� af�hj]nagmk�klm\a]k�%/-&+

O`]�^jgflYd�gj_Yf�ak�j]hgjl]\�lg� ^gje�Y�l]ehgjYjq�AA�af�hj]Y\mdl�Yf\�Y\mdl�klY_]k�g^�. �

G<:JFH8C@I�%1/&+� <dl`gm_`�fgZg\q�`Yk�j]hgjl]\�l`]�hj]k]f[]�g^�Y�l]ehgjYjq�AA� af�

hj]Y\mdlk�g^�.$� I8CDFE@I#� al�ak�hgkkaZd]�l`Yl�Yl�l`]k]�klY_]k�l`]�<*_jgmh�j]eYafk�Y[lan]�lg�

hjg\m[]�Y�l]ehgjYjq�AA�gj�eYl]jaYd�o`a[`�eYq�eYaflYaf�l`]�dgmk]�YllY[`]\�lg�l`]�`gkl�

o`ad]�egmdlaf_�g[[mjk+� O`]�ZYk]�g^�l`]�hjgpaeYd�]f\�g^�l`]�AA� ak�Ydkg�o`]j]�l`ak�gj_Yf
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]n]flmYddq�^gjek)�o`a[`�Ydkg�kmhhgjlk�l`ak�`qhgl`]kak+

O`]�hgj]�ak�YhhYj]fldq�[mla[mdYj�af�gja_af)�kaf[]�al�klYaf]\�kaeadYjdq�lg�l`]�j]kl�g^�

l`]�]pgkc]d]lgf�Yf\�oYk�[gflafmgmk�oal`�al)�Yk�hj]nagmkdq�\]k[jaZ]\�^gj�)8C@>KI�khh+�

%12&+� Ig�\m[l�oYk�Ykkg[aYl]\�oal`�l`]�kljm[lmj]�\]k[jaZ]\�Zq�Jd\]oY_]�Yf\�QYf�%12&+�

o`g�km__]kl]\�al�oYk�Y�[mla[mdYj�gjfYe]flYlagf+� Naf[]�gfdq�l`]�\m[l�oYk�Ykkg[aYl]\�

oal`�l`]�hgj]�gZk]jn]\�af�gmj�klm\q)� al�ak�hgkkaZd]�l`Yl�l`]�hgj]�gZk]jn]\�\mjaf_�l`]�

\]n]dghe]fl�g ^�l`]�[gh]hg\a\�klY_]�ak�l`]�kYe])�gj�kaeadYj�lg)�l`]�[mla[mdYj�

gjfYe]flYlagf�\]k[jaZ]\�Zq�Jd\]oY_]�Yf\�QYf�<k�^gj�)8C@>KI�khh�%12&�Yf\�lg�l`]�

^adYe]fl�_dYf\�\]k[jaZ]\�Zq�<fkl]fkjm\�%1/&�^gj�.$�G<:JFH8C@I#�Zml�af�Yf�]Yjda]j�klY_]�g^�

dgmk]�\]n]dghe]fl+

Ral`af�l`]�]pljm\]\�AA�l`]j]�oYk�Y�K<N�hgkalan]dq�klYaf]\�gh]faf_�%dme]f&�

^jge�l`]�hjgpaeYd�j]_agf�g^�l`]�kl]e�lg�l`]�ZYkYd�hdYl]�%/2&+� O`ak�dme]f)�hj]nagmkdq�

\]k[jaZ]\�Yk�[Yjjqaf_�k][j]lgjq�eYl]jaYd�lg�^gje�l`]�ZYkYd�hdYl]�%/2&)�oYk�fgl�gZk]jn]\�

lg� jmf�l`jgm_`�l`]�[]flj]�g^�l`]�kl]e�Zml�l]f\]\�lg�Z]�gja]flYl]\�\gjkYddq�af�egkl�g^�l`]�

kl]e�Yf\�l`]f�n]fljYddq�Yl�l`]�hjgpaeYd�]f\�lg�bgaf�l`]�af\ak[]jfaZd]�hgj]+� O`ak�dme]f�

`Y\�Yf�ajj]_mdYj�afl]jfYd�kmj^Y[]+� O`ak�gh]faf_�eYq�fgl�`Yn]�Yfq�^mf[lagf�Yf\�eYq�Z]�

^gje]\�oal`af�l`]�kl]e�]al`]j�Zq�l`]�hgj]�gj�Zq�l`]�\m[l�o`ad]�l`]�^adYe]fl�ak�]pljm\]\+�

R`ad]�egmdlaf_)�l`]� dgmk]�ak�[gfljY[laf_�alk�Zg\q�lg�k`]\�l`]�gd\�[mla[d]�%1/&+� O`]j]^gj])�

l`ak� dme]f�eYq�Z]�[j]Yl]\�af�l`]�kl]e�Yl�l`]�kYe]�lae]�l`]�f]o�AA�ak�]pljm\af_+

O`]�YllY[`e]fl�e][`Yfake�km__]kl]\�^gj�.$� I8CDFE@I#�ZYk]\�gf�l`]�hj]k]fl�

klm\q)� ak�kaeadYj�lg�l`Yl�\]k[jaZ]\�^gj�>+�:KHJKI�%34&+� C]]_YYj\�%34&�\]k[jaZ]\�Y�\jgh�g^�

k][j]lagf�]e]j_af_�^jge�l`]�egml`�g^�Y�_dYf\�o`a[`�eYq�Z]�hj]kk]\�gml�g^�Y�j]k]jngaj
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o`]j]�l`]�k][j]lagf�`Yk�Z]]f�_jY\mYddq�YeYkk]\+� O`]�eYpaddah:]\k�l`]f�[Yjjq�l`]�

k][j]lagf�^jge�l`]�egml`�g^�l`]�_dYf\)�hj]kkaf_�al�\gof�aflg�Y�hj]nagmkdq�\jadd]\�d]kagf�

gf�l`]�`gkl�lg�^gje�Y�\akc*dac]�k][j]lagf+� O`]�j]kl�g^�l`]�k][j]lagf�ak�l`]f�\jYof�gml�aflg�

Y�dgf_�l`af�l`j]Y\�lg�k][mj]�l`]�YllY[`e]fl+� =Yk]\�gf�C]]_YYj\$k�\]k[jahlagf�%34&�Yf\�

l`]�j]kmdlk� ^jge�l`]�[mjj]fldq�klm\q�o]�Yj]�kh][mdYlaf_�l`Yl�Y�kaeadYj�hjg[]kk�g[mjk�af�.$�

I8CDFE@I�o`]f�al�ak�egmdlaf_7� l`]�YllY[`e]fl�eYq�Z]_af�oal`�Y�\jgh�g^�<*_jgmh�

k][j]lagf�]e]j_af_�^jge�l`]�hgj]�Yf\�Z]af_�Yhhda]\�lg�l`]�`gkl�kmj^Y[]+� O`]�afl]jfYd�

^adYe]fl�eYl]jaYd�%ND&�ogmd\�lda]f�Z]�hj]kk]\�\gof�gf�l`ak�\jgh�g^�k][j]lagf�o`a[`�ak�

fgo�^ajedq�_dm]\�lg�l`]�`gkl+� O`]�dYjnY�l`]f�Z]_afk�lg�ZY[c�gml�Yf\�l`]�N/�Yf\�l`]�

[mla[d]�hg[c]l�Yj]�\jYof�YoYq�lg�^gje�l`]�kl]e�g^�l`]�^adYe]fl�o`a[`�eYq�Ydkg�af[dm\]�

kge]�>*_jgmh�[]ddmdYj�eYl]jaYd+� O`]�kl]e�eYq�Y[lmYddq�`Yn]�klj]l[`]\�^jge�l`]�

[uh`Ydgl`gjYp�g^�l`]�dYjnY])�Yk�km__]kl]\�Zq�l`]�]dgf_Yl]\�k`Yh]�g^�l`]�Yfl]jagj�

[uh`Ydgl`gjYp�gZk]jn]\�af�f]odq�egmdl]\�dYjnY]+� Cgo]n]j)� ^mjl`]j�klm\a]k�gf�egmdlaf_�

Z]`Ynagmj�ogmd\�Z]�mk]^md�lg�]dm[a\Yl]�l`]�egmdlaf_�hjg[]kk� af�.$� I8CDFE@I�Yf\�alk�

j]dYlagf�oal`�AA� ^gjeYlagf+

O`]�hj]k]f[]�g^�l`]�YpaYd�\m[l�Yf\�l`]�hgj]�Yl�l`]�f]odq�egmdl]\�[gh]hg\a\�

klY_]�hjagj�lg�Yfq�gl`]j�kljm[lmj]�afngdn]\�af�l`]�AA�hjg\m[lagf�km__]klk�l`Yl�gl`]j�

k][j]lagfk�Yj]�hjgZYZdq�Z]af_�Yhhda]\�l`jgm_`�l`]�\m[l�Yf\�l`]�hgj]�^jge�l`]�<*_jgmh+

=jgf�<J�8C$�%/2&�[gf[dm\]\�l`Yl�l`]�ZYkYd�hdYl]�eYl]jaYd�ak�k][j]l]\�naY�l`]�YpaYd�

\m[l�^jge�l`]�<�[]ddk+� M]kmdlk�^jge�l`ak�klm\q�k`go�fg�]na\]f[]�l`Yl�l`]�ZYkYd�hdYl]�ak�

^gje]\�af�l`ak�oYq+� Naf[]�l`]�hgj]�ak�[gje][l]\�lg�l`]�\m[l�Yf\�l`]�\m[l�lg� l`]�<*_jgmh�

[]ddk)� al�ak�hgkkaZd]�l`Yl�l`]�\m[l�[Yjja]k�Y�_dm]*dac]�k][j]lagf�hjg\m[]\�Zq�l`]�<*_jgmh�lg
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l`]�hgj]�Yf\�l`ak�ak�Yhhda]\�lg�l`]�`gkl+� O`ak�_dm]*dac]�k][j]lagf�ogmd\�l`]f�^ap�l`]�ZYkYd�

hdYl]�%ND&�lg�l`]�`gkl+

+%(%*%� 6a]O[WKU�PSUKVOW]%

O`]�^ajkl�]pl]jfYd�AA�oYk�afalaYddq�k]]f�af�f]odq�egmdl]\�[`Ydaemk�D�klY_]k�Yl�

14+13�??KD+� O`ak�AA�[gfkaklk�g^�log�eYbgj�j]_agfk7� l`]�kl]e�Yf\�Y�\aklYd�ZYkYd�hdYl]�

%/2)/3)1-&+� =Yk]\�gf�l`]�gZk]jnYlagfk�eY\]�af�l`]�hj]k]fl�klm\q)�D�`Yn]�[gf^aje]\�l`Yl�

ND� Yf\�N/�eYl]jaYd�oadd�Z][ge]�l`]�AA�Yf\�Yj]�]pljm\]\�lg�l`]�]pl]jagj�lg�YllY[`�lg�l`]�

`gkl)�Yk�oYk�hj]nagmkdq�hjghgk]\�Zq� Eg`fkgf�Yf\�<dZja_`l�%/3&+� Df�Y\\alagf�D�hjghgk]�

l`Yl�ND� Z][ge]k�l`]�ZYkYd�hdYl]�Yf\�N/�l`]�kl]e�af�l`]�]pl]jfYd�AA+

O`]�ZYkYd�hdYl]�ak�Y�hYd]�klYafaf_�`geg_]f]gmk�kmZklYf[]�o`a[`�Y\`]j]k�lg�l`]�

^ak`�kcaf�kmj^Y[]�Y\ghlaf_�alk�ajj]_mdYj�k`Yh])�Yk�hj]nagmkdq�\]k[jaZ]\�%/2)1-&+� Df�l`ak�

klm\q�l`]�ZYkYd�hdYl]�klYaf]\�da_`ldq�oal`�lgdma\af]�Zdm])�Yf\�oYk�kljgf_dq�]gkafgh`ada[�

Yf\�klYaf]\�oal`�K<N)�[gf^ajeaf_�l`]�\]k[jahlagf�Zq�=jgf�<C�8C$� %/2&+

<k�j]hgjl]\�Zq�=jgf�<J�8C$� %/2&�Yf\�Eg`fkgf�Yf\�<dZja_`l�%/3&+� l`]�kl]e�klYaf]\�

\a^^]j]fldq� ^jge�l`]�ZYkYd�hdYl]+� =Yk]\�gf�l`]�gZk]jnYlagfk�^jge�l`]�hj]k]fl�klm\q)�l`]�

kl]e�[gfkaklk�g^�Y�\aklYd�Yf\�hjgpaeYd�j]_agf+� O`]�\aklYd�j]_agf�[gflYafk�\Yjc�klYafaf_�

^adYe]flgmk�eYl]jaYd�o`a[`�eYq�Ydkg�af[dm\]�kge]�>*_jgmh�[]ddmdYj�eYl]jaYd�gZk]jn]\�

Yl�l`]�afl]j^Y[]�Z]lo]]f�ND� Yf\�N/+� O`ak�^adYe]flgmk�eYl]jaYd�[gjj]khgf\k�lg�l`Yl�

\]k[jaZ]\� af�Yf�N@H�klm\q�g^�>+� <CFE>8JKI�%1-&+� O`]�hjgpaeYd�j]_agf�g^�l`]�kl]e�

[gfkaklk�g^�hYd]�klYafaf_�Yegjh`gmk�eYl]jaYd+� ?a^^]j]fl�eaplmj]k�g^�̂ aZjgmk�eYl]jaYdk�Yl�

l`]�\aklYd� j]_agf�eYq�hjgna\]�]dYkla[alq�Yf\�^d]paZadalq�lg�l`]�kl]e�lg�^Y[adalYl]�^]]\af_
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Yjgmf\�l`]�ZYkYd�hdYl]�o`ad]�eYaflYafaf_�h]jeYf]fl�[gflY[l�oal`�l`]�kmZkljYl]�%af�l`ak�

[Yk]�l`]�`gkl�^ak`&�af�kaeadYj�oYqk�Yk�`Yk�Z]]f�\]k[jaZ]\�^gj�l`]�Zqkkmk�g ^�/OJ@CKI�<;@;@I�

%16&+� <f�]dYkla[�Yf\�Y�ja_a\�j]_agf�g^�l`]�l`j]Y\�Yf\�Y�hdYim]�Y\`]jaf_�lg�l`]�kmZkljYl]�

`Yk�Z]]f�\]k[jaZ]\� ^gj�H �<;KC@I�%16&+� O`]�l`j]Y\�Y[lk�Yk�Y�_mq�oaj]�[gflYafaf_�Yf�

]dYkla[�j]_agf�l`Yl�[Yf�klj]l[`�oal`gml�Zj]Ycaf_�Yf\�YZkgjZ�Yf\�ljYfkeal�l`]�lmjZmd]f[]*�
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