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iZkmb\neZk�`khni�h _�F@C�lmn]^gml�bg�ma^l^�_hnk�l\ahhel�Zg�^q\^imbhgZe�\Zl^�[^\Znl^�h _�ma^bk�ab`a�

Zmmkbmbhg�kZm^l�9�Ik�bl�mabl�k^ik^l^gmZmbo^�h _�_nmnk^�mk^g]l�bg�ma^�F@C�ikh`kZf9�Na^l^�Zk^�ghm�^Zlber�

Zglp^k^]�jn^lmbhgl+�Gr�lmn]r�pbee�ikhob]^�bglb`am�bgmh�ma^�k^Zebmb^l�h _�lbq�lmn]^gml�pah�

^qi^kb^g\^]�]b__b\nemr�bg�F@C+�Na^�lmhkr�ma^r�aZo^�mh�m^ee�pbee�Zeehp�nl�mh�[^mm^k�ng]^klmZg]�ma^�

ebo^]�^qi^kb^g\^l�h _�lmn]^gml�pah�_bg]�F@C�mh�[^�\aZee^g`bg`�mh�fZgZ`^)� Zg]�Z�ikh`kZf�bg�pab\a�

lhf^�lmn]^gml� _bg]�bm�]b__b\nem�mh� _bg]�ln\\^ll+�Na^k^�\Zg�[^�ebmme^�Zk`nf^gm�maZm�F@C�aZl�ikho^g�

bml^e_�mh�[^�Z�ln\\^ll_ne�ikh`kZf�bg�ma^�?M>)�ahp^o^k)�ma^k^�bl�hg^�hma^k�Zli^\m�maZm�g^^]l�mh�[^�

lmn]b^]+�Nakhn`a�mabl�^qiehkZmhkr�k^l^Zk\a)�bm�bl�fr�ahi^�maZm�ma^�lmZd^ahe]^kl�&b+^+� ma^�?M>�Zg]�

ma^�ikhobg\bZe�>^iZkmf^gm�h _�?]n\Zmbhg'�\Zg�]^o^ehi�Z�`k^Zm^k�ng]^klmZg]bg`�h _�mabl�ikh`kZf�Zl�

bm�i^kmZbgl�mh�ma^�l^`f^gm�h _� F@C�lmn]^gml�pah�Zk^�ghm�ln\\^^]bg`+
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<A:HL>J�LOG�

JZk^Zl�d[�i]Z�D^iZgVijgZ�

a^iZgVijgZ�gZk^Zl�l^aa�2&Xjh�heZX^2XV"�dc�[djg�VgZVh6�-&�O]Zi]Zg�dg�cdi�hijYZcih�

ZmeZg^ZcX^c\�Y^[@Xj`^Zh�h]djaY�WZ�gZbdkZY�2db�̂ bbZgĥ dc7�.&�=^hXjhh^dc�d[�hijY^Zh�YdcZ�dc�

Viig^i^dc�2db�?B�Vi�i]Z�ZaZbZciVgn�aZkZa7�/&�=^hXjhh^dc�d[�hijY^Zh�YdcZ�dc�?B�Viig^i^dc�Vi�i]Z�

hZXdcYVgn�aZkZa7�VcY�0&�:�gZk^Zl�d [�KdX^Va�<d\c^i^kZ�L]Zdgn�%K<L&*�K<L�egdk^YZh�i]Z�i]ZdgZi^XVa�

[^VbZldg`�i]Vi�\j^YZY�cn�hijYn�^c�iZgbh�d[�]dl�̂ i�gZaViZh�id�VYdaZhXZcih�VcY�]dl�^i�] ZT �id�

df^aV^c�Viig^i^dc�^c�D?B�Vi�i]Z�BciZgbZY^ViZ�aZkZa

hOZgc\�VnZcZcX[c\� WZ�gZbdkZg[QbbZgg^dc9

Lg^iZh�VcY�Hg^XZ�%-532&�@gban�WZa^ZkZ�i]Vi�i]Z�VchlZg�id�i]^h�fjZhi^dc�^h�nZh*�Lg^iZh�VcY�

Hg^XZ�XdcYjXiZY�V�hijYn�Vi�i]Z�FZjgdehnX]dad\n�DVWdgVidgn�Vi�i]Z�JdnVa�GiiVlV�Adhe^iVa�̂ c�

l]^X]�i` n �XdcT&VgZY�i]^gin)ild�X]^aYgZc� lVgZ�]Vk^c\�Y^[KXj`n�̂ c�eg^bVgn�?B�%vf&Zg^bZciVa�

\gdje&�id�hZkZc�di]Zg�\gdjeh�d[�X]^aYgZc(�bViX]ZY�2&g�"Z�VcY�hZm� dc�V�l^YZ�kVg^Zin�d[�iZhih*�L]Z�

ejgedhZ�d[i]^hhijYn�lVh�id�YZiZgb^cZ�^[i]ZgZ�lVh�VcnYcc\�jc^fjZ�^c�i]Z�egdKZ�d[�i]Z�hijYZcih�

^c�i]Z�Y [̂@Xj]n�\gdje*� ?daadl�je�iZhi^c\�lVh�i]Zc�XdcYjXiZY�Wn�XdggpVg^c\�.0�X]^aYgZc�l]d�lZgZ�

]Vk^c\�Y^[@Xj]n�̂ c�eg^bVgn�?B�% Y [̂@Xj]n�\gdje'/�id�hZkZc�X]EgZc�l]d�lZgZ�Yd^c\�lZaa�^c�?B�

% hjXXZhh�\gdgf7 &�#8g�i]Z�ejgedhZ�d[�bdc^idg^c\�i]Z^g�egd\gZhh�dc�VXVYZb^X�VYcZkZbVdi�VcY�

aVc\jV\Z�iZhih�dkZg�i^bZ*�;VhZY�dc�i]Z�gZhjaih�d[�i]Z^g�hijYn(�Lg^iZh�VcY�Hg^XZ�XdciZcY�i]Vi�

WZXVjhZ�i]ZgZ�VgZ�hdbZ�X]^aYgZc�l]d�]VkZ�V� bVijgVi^dcVa�-" �^c�i]Z�iZbedgVa�adWZ�gZ\^dch�d [�i]Z�

WgV^c�kYcX]�̂ c]^W îh�i]Z^g�VW^a^in�id�egd\gZhh�hVi^h2Xid^"�̂ c�i]Z�?B�egd\gVb(�i]Zn�h]djaY�WZ�

gZbdkZY�2db�i]Z�egd\gVb*�Lg^iZh�VcY�Hg^XZ�WZa^ZkZ�i]Vi�dcXZ�i]ZhZ�X]^aYgZc�VgZ�gZbdkZY�]dgc�

i]Z^g�Y^[;Xjai^Zh�^c�i]Z�?z�egd\gVb�VcY�ZcgdaaZY�^c�Vc�>^"â h]�aVc\jV\Z�egd\gVb(� VXXZaZgVi^dc�̂ c
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ma^bk�eZg`nZ`^�Zkml� ldbeel�bg�?g`ebla�h\\nkl+�;\\hk]bg`�mh�Nkbm^l�Zg]�Jkb\^)�hg\^�Z�lmn]^gm�aZl�

[^^g�b]^gmb_b^]�pbma�Z�]b__b\nemr�bg�@C)�Z�lpbm\a�mh�ma^�?g`ebla�ikh`kZf�lahne]�[^�fZ]^�pbmahnm�

YZaVn*

=nffbgl� &.646'�k^_nm^l�ma^�Nkbm^l�Zg]�Jkb\^�_bg]bg`l�Zg]�h__^kl�ma^�_heehpbg`�\kbmb\blfl�

h_�ma^bk� k^l^Zk\a7�@bklm)�=nffbgl�lmZm^l�maZm�Nkbm^l�Zg]�Jkb\^�_Zbe^]�mh�bgm^kik^m�ghg*lb`gb_b\Zgm�

lmZmblmb\Ze�]b__^k^g\^l�Zl�ghg*lb`gb_b\Zgm+� M^\hg])�ma^r�_Zbe^]�mh�ihbgm�hnm�maZm�fZgr�h _�ma^�

lmn]^gml�pah�mkZgl_^kk^]�hnm�h _�@C�aZ]�k^i^Zm^]�hk�]khii^]�[Z\d�Z�`kZ]^)�ma^k^[r�Z__^\mbg`�ma^�

bgm^kik^mZmbhg�h _�ma^�]ZmZ+�Nabk])�ma^k^�pZl�Zg�bgZiikhikbZm^�nl^�h_�lmZmblmb\Ze�i^k\^gmbe^�l\hk^l�mh�

beenlmkZm^�ma^�|`Zbgl}�fZ]^�[r�ma^�mkZgl_^k�`khni)�Zg]�maZm�ma^�]b__^k^g\^l�bg�k^Z]bg`�`Zbgl�fZ]^�

[r�ma^�mkZgl_^k�`khni�p^k^�ghm�Zl� ln[lmZgmbZe�Zl�ma^r�Zii^Zk^]�mh�[^+�=nffbgl�_^em�maZm�ma^�`khnil�

lahne]�aZo^�[^^g�\hfiZk^]�bg�m^kfl�h_�ma^�lZf^�^qi^\m^]�`kZ]^�ghkfl)�Zg]�b_ �maZm�aZ]�[^^g�

]hg^)�ma^�]khi*hnm�`khnil�phne]�aZo^�bg]^^]�fZ]^�RKYY�ikh`k^ll�maZg�mahl^�pah�k^fZbg^]�bg�

bff^klbhg+�?ll^gmbZeer)�ma^�mkZgl_^k�`khni�i^k_hkf^]�Z]^jnZm^er�bg�\hfiZkblhg�mh�ma^�`kZ]^�e^o^e�

mh�pab\a�ma^r�aZ]�]khii^]�[Z\d)�[nm�ma^bk�k^Z]bg`�l\hk^l�_^ee�_nkma^k�[^abg]�ma^�^qi^\m^]�ghkfl�

_hk�ma^bk�Z`^+�Ig�ma^�hma^k�aZg])�mahl^�lmn]^gml�pah�]b]�k^fZbg�bg�bff^klbhg�]b]�ghm�_Zee�_nkma^k�

[^abg]�mahl^�pah�mkZgl_^kk^]�mh�ma^�?g`ebla�ikh`kZf�&=nffbgl)� .646'+�=nffbgl)�ma^k^_hk^)�

\hgm^g]l�maZm�ma^�ikh[e^fl�maZm�Z�lmn]^gm�^qi^kb^g\^l�bg�Zg�bff^klbhg�ikh`kZf�lahne]�ghm�[^�

[eZf^]�hg�ma^�ikh`kZf�bml^e_)�kZma^k)�hma^k�_Z\mhkl�fnlm�Zelh�[^�\hglb]^k^]�bg�mkrbg`�mh�\hf^�ni�

pbma�Zg�ZiikhikbZm^�Zglp^k�hk�Z�k^Zlhg�mh�^qieZbg�ma^�lmn]^gmÄl�]b__b\nemb^l+�Qbll�&.656'�\hgm^g]l�

maZm�ma^k^�g^^]l�mh�[^�Z�k^*]^_bgbg`�h_�|fZmnkZmbhgZe�eZ`}�Zg]�maZm�ma^k^�bl�ma^�ihllb[e^�^qblm^g\^�

h_�Z�ln[`khni�h_�]^o^ehif^gmZeer�bffZmnk^�\abe]k^g�_hk�pahf�?@C�fZr�ghm�[^�Z�lnbmZ[e^�

ikh`kZf+�Lhnll^Zn�&.666'�k^ihkm^]�maZm�ikh`kZfl�ln\a�Zl�ma^�@k^g\a�Cff^klbhg�F^Zkgbg`
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>blZ[bebmb^l�Jkh`kZf�p^k^�^__^\mbo^�bg�a^eibg`�\abe]k^g�mh�bfikho^�ma^bk�Z\Z]^fb\�Z\ab^o^f^gm�

Zg]�l^e_*\hg\^im�pabe^�Zm�ma^�lZf^�mbf^�[^mm^k�fZgZ`bg`�ma^bk�e^Zkgbg`�]b__b\nemb^l++

<kn\d�&.646'�]^l\kb[^]�gbg^�\Zl^�lmn]b^l�h_�lmn]^gml�pah�aZ]�iZkmb\biZm^]�bg�Z�@C�

ikh`kZf�_hk�Zm�e^Zlm�hg^�r^Zk�[nm)�[^\Znl^�h _�Z\Z]^fb\�]b__b\nemb^l)�mkZgl_^kk^]�hnm�h_�ma^�@C�

ikh`kZf+�Nabl�lmn]r�pZl�ghm�]hg^�_hk�ma^�inkihl^�h_�]kZpbg`�\hg\enlbhgl�Z[hnm�ma^�_^ZlZ[bebmr�h_�

lpbm\abg`�hnm�h _�@C)�[nm�lh�maZm�li^\b_b\� arihma^l^l�\hne]�[^�m^lm^]�bg�Z�eZk`^k)�fhk^�lrlm^fZmb\�

lmn]r+�<kn\d�\hglb]^k^]�fZgr�jn^lmbhgl7�QaZm�pZl�ma^�himbfZe�mbf^�mh�lpbm\a�hnm�h _�@C9�>b]�ma^�

mkZgl_^k�Z\mnZeer�Z__^\m�Z\Z]^fb\�i^k_hkfZg\^9�>h^l�lpbm\abg`�aZo^�Zgr�^fhmbhgZe�Zg],hk�lh\bZe�

\hgl^jn^g\^l9�>h�ma^�lmn]^gmlÄ� ikh[e^fl� bg\k^Zl^)�]^\k^Zl^)�hk�]blZii^Zk9

>ZmZ�_hk�^Z\a�ln[c^\m�pZl�h[mZbg^]�[r�f^Zgl�h _�[Zl^ebg^�]ZmZ�pa^g�ma^�\abe]�pZl�bg�

bff^klbhg)�k^lneml� _khf�Z�[Zmm^kr�h_�Z\Z]^fb\�m^lml�Z]fbgblm^k^]�bg�Dng^�h _�ma^�_heehp*ni�r^Zk)�

Zg�Z\Z]^fb\�ablmhkr�h _ �̂ Z\a�\abe])�Zg]�Zglp^kl�mh�Z�l^kb^l�h _�jn^lmbhgl�inm�mh�^Z\a�iZkmb\biZgmÄl�

m^Z\a^k)�pah�Zelh�\hfie^m^]�ma^�4UTTUXY�AGZOTM�BIGRK�U L �4RGYYXUUS�3KNG\OUX�&.636'+�;�iZk^gm�

h_�̂ Z\a�iZkmb\biZgm�pZl�Zelh�bgm^kob^p^]�mh�]^m^kfbg^�ma^�\abe]Äl�Z\Z]^fb\)�^fhmbhgZe�Zg]�lh\bZe�

lmZg]bg`�pabe^�ma^r�p^k^�bg�bff^klbhg�Zg]�Z_m^k�ma^�lpbm\a�pZl�fZ]^�mh�ma^�?g`ebla�ikh`kZf+�

@khf�ma^l^�oZkbhnl�lhnk\^l�h _�bg_hkfZmbhg)�gh�jnZgmbmZmbo^�]ZmZ�p^k^�ZgZerl^]+� Cglm^Z])�gbg^�\Zl^�

ablmhkb^l�p^k^�_hkfneZm^]+

<kn\d�\hg\en]^]�maZm� bm�bl�gh�^Zlr�mZld�mh�^oZenZm^�ma^�\hgl^jn^g\^l�Zg]�bfiZ\m�h_�

lpbm\abg`�hnm�h _�@C+�Bhp^o^k)� la^�lmZm^l�maZm�bg�fZgr�\Zl^l�ma^�ikh[e^fl�maZm�^qblm^]�pabe^�ma^�

lmn]^gm�pZl�bg�@C�p^k^�lmbee�ik^l^gm�Z_m^k�ma^�lpbm\a�bgmh�ma^�?g`ebla�lmk^Zf+�Na^k^�pZl�Z�m^g]^g\r�

hg�ma^�iZkm�h _�ma^�iZk^gml�mh�i^k\^bo^�maZm�ma^�\abe]�pZl�]hbg`�[^mm^k�bg�ma^�?g`ebla�lmk^Zf)�[nm�

<kn\d�_hng]�mabl�mh�[^� ln[c^\mbo^�hg�ma^�iZk^gmlÄ�iZkm+�Nabl�i^k\^bo^]�ln\\^ll�\hne]�Zelh�[^
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Zmmkb[nm^]�mh�ma^�BZpmahkg^�?__^\mX�Zg]�maZm�ho^k�mbf^)�ik^obhnler�^qab[bm^]�[^aZobhnkl�[r�ma^�

lmn]^gm�phne]�^o^gmnZeer�k^mnkg+�<kn\d�]b]�ghm^�maZm�iZk^gml�h_m^g�cn]`^]�ma^�lpbm\a�hnm�h_�@C�mh�

[^�ln\\^ll_ne�[^\Znl^)�pbma�ma^bk�\abe]�bg�ma^�?g`ebla�ikh`kZf)�ma^r�p^k^�Z[e^�mh�a^ei�ma^f�pbma�

ma^bk�ahf^phkd+�@bgZeer)�<kn\d�phg]^k^]�b_ �k^f^]bZe�l^kob\^l)�maZm�Zk^�ZoZbeZ[e^�bg�ma^�?g`ebla�

lmk^Zf)�p^k^�ik^l^gm�bg�ma^�@C�ikh`kZfl)�phne]�ma^�lmn]^gml�lmbee�fZd^�ma^�lpbm\a�hk�phne]�ma^r�

k^fZbg�bg�ma^�ikh`kZf�Zg]�phkd�hg�ma^bk�Zk^Z&l'�h _�p^Zdg^ll9

BZ[JOKY�UT�GZZXOZOUT� OT�7XKTIN�9SSKXYOUT�VXUMXGSY�GZ�ZNK�KRKSKTZGX_�RK\KR

<kn\d�&.652Z'�\hg]n\m^]�Z�lmn]r�]^lb`g^]�mh�a^ei�b]^gmb_r�ik^]b\mhkl�_hk�lmn]^gmlÄ�

mkZgl_^k�hnm�h_�@C�ikh`kZfl+�Nabl�lmn]r�pZl�h_�lb`gb_b\Zg\^�_hk�mph�li^\b_b\�k^Zlhgl+�@bklm)�

ik^obhnl�lmn]b^l�aZ]�[^^g�XKZXUYVKIZO\K"�bg�maZm�ma^�\abe]k^g�b]^gmb_b^]�mh�iZkmb\biZm^�p^k^�l^e^\m^]�

GLZKX�ma^r�aZ]�e^_m�ma^�ikh`kZf)�Zg]�m^Z\a^kl�Zg]�iZk^gml�p^k^�Zld^]�mh�k^\Zee�ma^bk� k^Zlhgl�_hk�

ma^�]^iZkmnk^+� ;l�Z�k^lnem)�ma^�]ZmZ�\hee^\m^]�fZr�aZo^�k^_e^\m^]�\aZg`^l�bg�iZk^gmlÄ�i^k\^imbhgl�
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\hgmkhe�`khni'+�Nakhn`a�mabl�ZgZerlbl)� bm�pZl�[^eb^o^]�maZm�<kn\d�\hne]�b]^gmb_r�_Z\mhkl�maZm�\hne]�

ik^]b\m�lmn]^gm�mkZgl_^k�hnm�h _�ma^�@C�ikh`kZf+�Cg_hkfZmbhg�pZl�\hee^\m^]�_khf�iZk^gml�[r�f^Zgl�

h_�Zg�bgm^kob^p�Zg]�jn^lmbhggZbk^)�Zg]�_khf�m^Z\a^kl�nlbg`�Z�jn^lmbhggZbk^�hger+�;�[Zmm^kr�h_�

m^lml�pZl� Z]fbgblm^k^]�mh�ma^�lmn]^gml�mh�Zll^ll� \h`gbmbo^�ldbeel�&@C;N')�Z\Z]^fb\�Z\ab^o^f^gm�

&@C;N�Zg]�QL;N')�@k^g\a�ebm^kZ\r�ldbeel�bg�hkZe�k^Z]bg`�&Z]Zim^]�_khf�Nkhbl�N^lml�]^�F^\mnk^�

IkZe^')�Zg]� k^Z]bg`�\hfik^a^glbhg)� eblm^gbg`�\hfik^a^glbhg�Zg]�hkZe�ikh]n\mbhg�ldbeel+�Na^�

lmn]^gmlÄ� Zmmbmn]^l�Zg]�fhmboZmbhgl�mhpZk]l� e^Zkgbg`�Z�l^\hg]�eZg`nZ`^�p^k^�Zelh�Zll^ll^]�[r�

f^Zgl�h_�Z�\abe]�Zmmbmn]^�jn^lmbhggZbk^+�Na^�k^lneml�h _�ma^�m^lml�lahp^]�gh�lb`gb_b\Zgm�]b__^k^g\^l)�

bg�m^kkZl�h_� Z\Z]^fb\�Z[bebmb^l)�[^mp^^g�ma^�\hgmkhe�`khni�Zg]�ma^�mkZgl_^k�`khni+�Bhp^o^k)�

k^lneml�_khf�ma^�Zmmbmn]^�lnko^r�k^o^Ze^]�Z�ghmb\^Z[e^�]b__^k^g\^�[^mp^^g�ma^�lmn]^gml�bg�ma^�

mkZgl_^k�`khni�Zg]�mahl^�bg�ma^�\hgmkhe�`khni+� Na^l^�k^lneml�ln``^lm^]�maZm�ma^�\abe]k^g�bg�ma^�

mkZgl_^k�`khni�p^k^�ghm�aZiir�bg�l\ahhe)�]b]�ghm�ebd^�e^Zkgbg`�@k^g\a)�ghk�p^k^�ma^r�\hf_hkmZ[e^�

nlbg`�ma^�eZg`nZ`^�^bma^k�hnmlb]^�hk�bglb]^�ma^�\eZllkhhf+� Mb`gb_b\Zgmer)�fhk^�mkZgl_^k�iZk^gml�

maZg�\hgmkhe�iZk^gml�VKXIKO\KJ�maZm�ma^bk�\abe]�pZl�aZobg`�]b__b\nemb^l)�pa^ma^k�mabl�pZl�ma^�Z\mnZe�

\Zl^�hk�ghm+� <kn\d�\hg\en]^]�maZm�ghgZ\Z]^fb\)�Z__^\mbo^)�Zmmbmn]bgZe�Zg]�fhmboZmbhgZe� oZkbZ[e^l)�

fhk^lh�maZg�\h`gbmbo^�oZkbZ[e^l)�p^k^�ma^�[^lm�ik^]b\mhkl�h _�lmn]^gm�mkZgl_^k�kZm^l+

Cg�ma^�_heehp*ni�iZkm�h_�mabl�lZf^�lmn]r�bg\en]bg`�ma^�lZf^�iZkmb\biZgml)�\hg]n\m^]�hg^�

r^Zk�Z_m^k�ma^�mkZgl_^k�mh�ma^�k^`neZk�?g`ebla�ikh`kZf�aZ]�h\\nkk^])�<kn\d�&.652['�Zmm^fim^]�mh�

_bg]�hnm�paZm�ma^�\hgl^jn^g\^l�h _�ma^�mkZgl_^k�p^k^+�Mi^\b_b\Zeer)�la^�_h\nl^]�hg7� ma^�Z\Z]^fb\�

Zg]�\h`gbmbo^�\hgl^jn^g\^l�h _�ma^�mkZgl_^k8�ma^�^fhmbhgZe)�lh\bZe)�Zg]�Zmmbmn]bgZe�\hgl^jn^g\^l8�

Zg])�ma^�\hgl^jn^g\^l�hg�ma^�Z\jnblbmbhg�h _�l^\hg]�eZg`nZ`^�ldbeel+�Na^�lmn]^gml�p^k^�k^*

Zll^ll^]�nlbg`�ma^�lZf^�[Zmm^kr�h _�m^lml�nl^]�bg�ma^�ik^*m^lm�hg^�r^Zk�^Zkeb^k+�Na^�?g`ebla�m^Z\a^kl
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h_�ma^�lmn]^gml�bg�ma^�mkZgl_^k�`khni�Zg]�ma^�@k^g\a�m^Z\a^kl�h_�ma^�lmn]^gml�bg�ma^�\hgmkhe�`khnil�

^Z\a�\hfie^m^]�jn^lmbhggZbk^l+�Na^�iZk^gml�p^k^�bgm^kob^p^]�ho^k�ma^�iahg^�Zg]�Zld^]�mh�Zll^ll�

ma^�\aZg`^l�bg�ma^bk�\abe]�lbg\^�ma^�mkZgl_^k�aZ]�mZd^g�ieZ\^+�Na^r�p^k^�Zelh�Zld^]�mh�^oZenZm^�

ma^bk�]^\blbhg�mh�lpbm\a�ma^bk�\abe]�hnm�h_�?@C+

Ig�ma^�Z\Z]^fb\�Zg]�\h`gbmbo^�m^lml)�pab\a�p^k^�\hg]n\m^]�Zl�ik^*m^lml�Zg]�ihlm*m^lml�[r�

]b__^k^gm�m^Z\a^kl)�ma^�\hgmkhe�Zg]�mkZgl_^k�\abe]k^g�i^k_hkf^]�lbfbeZker+�Na^k^�pZl�gh�lb`gb_b\Zgm�

]b__^k^g\^�bg�ma^�ikhihkmbhg�h _�\abe]k^g�pah�bfikho^])�k^`k^ll^])�hk�lmZr^]�ma^�lZf^+�;ee�

\abe]k^g�p^k^�ho^k\hfbg`�Z\Z]^fb\�ikh[e^fl�Zg]�ma^�kZm^�h_�bfikho^f^gm�pZl�ghm�k^eZm^]�mh�ma^�

mkZgl_^k+�Ghk^ho^k)�Zemahn`a�ma^�mph�`khnil�lahp^]�bfikho^f^gm)�ma^bk�kZmbg`l�hg�ma^�ihlm*m^lm�

p^k^�lmbee�[^ehp�Zo^kZ`^+

@khf�ma^�iZk^gmlÄ�ihbgm�h _�ob^p)�50#�h_�ma^�mkZgl_^k�iZk^gml�Zg]�25#�h_�ma^�\hgmkhe�`khni�

_^em�maZm�ma^bk�\abe]�pZl�]hbg`�[^mm^k�bg�l\ahhe�maZg�ma^�ik^obhnl�r^Zk�Zg]�fhk^�mkZgl_^k�iZk^gml�

&00#'�maZg�\hgmkhe�iZk^gml�&.3#'�_^em�maZm�ma^bk�\abe]k^gÄl�ikh[e^fl�aZ]�]blZii^Zk^]�lbg\^�ma^�

ik^obhnl�r^Zk+�Na^l^�_bg]bg`l�Zk^�bg\hglblm^gm�pbma�ma^�m^Z\a^k�Zg]�\abe]�]ZmZ+�<kn\d�Zmmkb[nm^l�

mabl�mh�l^o^kZe� _Z\mhkl+�@bklm)�`bo^g�ma^�\hg_eb\m�maZm�ma^�iZk^gml�_^em�ho^k�ma^�]^\blbhg�mh�mkZgl_^k)�

ma^r�fZr�aZo^�ghm^]�fhk^�bfikho^f^gm�maZg�nlnZe�bg�hk]^k�mh�cnlmb_r�bm+� M^\hg])�iZk^gml�bg�ma^�

mkZgl_^k�`khni�fZr�aZo^�[^^g�fhk^�Zmm^gmbo^�mh�ehhdbg`�_hk�Zg]�_bg]bg`�bfikho^f^gml+�Nabk])�

bfikho^f^gml�fZr�ghm�aZo^�[^^g�Zl�h[l^koZ[e^�mh�iZk^gml�bg�ma^�\hgmkhe�`khni�[^\Znl^�gh�

X]Vc\Z�^c�ZYjXVi^dcVa�hZii^c\�]VY�dXXjggZY*

Cgm^k^lmbg`er)� bg�ma^�ik^*m^lm�bgm^kob^p)�mkZgl_^k�iZk^gml�^qik^ll^]�ma^bk�\hffbmf^gm�mh�ma^�

oZen^l�h_�[bebg`nZeblf�Zg]�_^em�maZm�bm�pZl�^qmk^f^er�bfihkmZgm�maZm�ma^bk�\abe]�e^Zkg�@k^g\a+�GZgr�

p^k^�Zelh�nglnk^�Z[hnm�ma^bk�]^\blbhg�mh�mkZgl_^k�ma^bk�\abe]+�<r�\hgmkZlm�bg�ma^�ihlm*m^lm)�fZgr
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^qik^ll^]�ma^�[^eb^_�maZm�bff^klbhg�aZ]�_Zbe^]�ma^bk�\abe]�Zg]�ma^r�gh�ehg`^k�^fiaZlbs^]�ma^�

bfihkmZg\^�h _�e^Zkgbg`�Z�l^\hg]�eZg`nZ`^+�;l�p^ee)� 54#�h_�ma^�mkZgl_^k�iZk^gml� _^em�maZm�ma^�

]^\blbhg�mh�mkZgl_^k�pZl�Zg�^q\^ee^gm�hg^+�Na^l^�_bg]bg`l�ln``^lm�maZm�ma^�iZk^gmlÄ�i^k\^imbhgl�

aZ]�\aZg`^]�Zl�Z�\hgl^jn^g\^�h _�mkZgl_^k�Zg]�maZm�ma^�i^k\^imbhg�h _�ma^�g^`Zmbo^�^__^\ml�aZ]�

]^o^ehi^]�lbg\^�ma^bk�\abe]�aZ]�e^_m�ma^�ikh`kZf+

@khf�ma^�m^Z\a^klÄ�ihbgm�h_�ob^p)� Zemahn`a�ma^k^�pZl�bfikho^f^gm�ghm^]�bg�ma^�lmn]^gml�

bg�ma^�mkZgl_^k�`khniÄl�phkd�aZ[bml)�ma^�g^`Zmbo^�Zmmbmn]^l)�ari^kZ\mbobmr�Zg]�ihhk�[^aZobhkl�maZm�

lZgZ�\aZkZ\m^kblmb\�h _�mabl�`khni�ikbhk�mh�ma^�mkZgl_^k�p^k^�lmbee�ik^oZe^gm�hg\^�ma^�\aZg`^�aZ]�

[^^g� fZ]^+�Nanl)�ma^k^�bl�gh�lniihkm�_hk�ma^�\hgm^gmbhg�maZm�[^aZobhkZe�ikh[e^fl�Zk^�Z�

\hgl^jn^g\^�h _�Zg�bff^klbhg�^]n\Zmbhg8� b_ �mabl�p^k^�lh)�ma^g�ma^�Z_hk^f^gmbhg^]�[^aZobhkl�

phne]�aZo^�]bllbiZm^]�Z_m^k�ma^�mkZgl_^k+� Cglm^Z])�ma^l^�i^klhgZebmr�mkZbml�i^klblm^])� k^`Zk]e^ll�h_�

ma^�eZg`nZ`^�h _�bglmkn\mbhg+

Na^l^�lmn]b^l�hg\^�Z`Zbg�ikhob]^�Z�lmkhg`�Zk`nf^gm�_hk�ghm�mkZgl_^kkbg`�ma^�lmn]^gm�pah�

bl�^qi^kb^g\bg`�]b__b\nemb^l�bg�@C�bgmh�Z�k^`neZk�?g`ebla�ikh`kZf+�L^lneml�ln\a�Zl�mahl^�_hng]�bg�

ma^l^�lmn]b^l� _hk\^l�nl�mh� ehhd�Zm�ma^�[b``^k�ib\mnk^)� Zg]�mh�mZd^�bgmh�\hglb]^kZmbhg�hma^k�Zli^\ml�

h_�Z�\abe]Äl�^]n\Zmbhg)�ma^bk�i^klhgZebmr)�ma^bk�[^aZobhnkl)�Zg]�Zgr�hma^k�k^eZm^]�blln^l�[^_hk^�

fZdbg`�ma^�]^\blbhg�mh�mkZgl_^k�ma^�lmn]^gm+

Cg�;e[^kmZ)�BZr]^g�&.655'�\Zkkb^]�hnm�Z� ikhli^\mbo^�lmn]r�lbfbeZk�mh�<kZ\dÄl�

&.652Z'+�BZr]^g�\hg]n\m^]�bg*]^ima�hi^g�^g]^]�bgm^kob^pl)�`^g^kZm^]�[r�e^Z]bg`�jn^lmbhgl�

l]^X]�VaadlZY�[dg�ZaVWdgVi^dc(�l^i]�/0�X]^aYgZc�l]d�]VY�l^i]YgVlc�[idb�^bbZgh^dc�egd\gVbh�^c�

AkZ]^l� .*3�]nkbg`�Z�iZkmb\neZk�l\ahhe�r^Zk+�;l�p^ee)� la^�bgm^kob^p^]�0-�h _�ma^� iZk^gml�h_�ma^�

mkZgl_^k�\abe]k^g�Zg]�/1�h _�ma^bk�m^Z\a^kl+� Ma^�pZl�li^\b_b\Zeer�mkrbg`�mh� _bg]�hnm�Z'�Na^�_Z\mhkl
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pab\a�e^]�ma^�m^Z\a^kl�Zg]�iZk^gml�mh�bV`Z�ma^�lpbm\a8�Zg]�['�QaZm�ng]^klmZg]bg`l�]khi*hnm�

\abe]k^g�aZ]�Z[hnm�ma^bk�bff^klbhg�^qi^kb^g\^�Zg]�ma^�k^Zlhgl�_hk�ma^bk�pbma]kZpZe+

Na^�iZk^gml�\bm^]�ma^bk�\abe]Äl�]b__b\nemr�pbma�@k^g\a�FZg`nZ`^�:gih(�iZk^gmlÄ� bgZ[bebmr�mh�

a^ei�Zm�ahf^)�Zg]�_knlmkZmbhg,^fhmbhgZe�lmk^ll�Zl�ma^�mak^^�fhlm�\hffhg�k^Zlhgl�_hk�fZdbg`�ma^�

mkZgl_^k�bgmh�ma^�k^`neZk�?g`ebla�ikh`kZf+�Na^�_heehpbg`�\hff^gml�p^k^�\hffhg�bg�fZgr�h_�ma^�

bgm^kob^pl7� |C_ �la^�\ZgÄm�]h�k^Z]bg`�Zg]�pkbmbg`�ghp)�la^Äl�g^o^k�`hbg`�mh�e^Zkg�ma^�hma^k�lmn__�

Uln[c^\mlW}�&i+//3'�Zg]�|C�dghp�la^Äee�]h�[^mm^k�pa^g�mahl^�ln[c^\ml�Zk^�bg�?g`ebla+� C Äf�lnk^�h_�

bm+}�&i+//4'+

Na^�m^Z\a^kl�Zelh�ghm^]�maZm�]b__b\nemr�pbma�eZg`nZ`^�Zkml�Zg]�^fhmbhgZe�lmk^ll,_knlmkZmbhg�

p^k^�ma^�mph�fZchk�_Z\mhkl�bg�ma^�]^\blbhg�mh�pbma]kZp�_khf�bff^klbhg+�Cm�bl�bgm^k^lmbg`�mh�ghm^�

maZm�34�#�h_�iZk^gml�\bm^]�ZKGINKX�k^\hff^g]Zmbhgl�Zl�Z�_Z\mhk�bg�ma^�]^\blbhg�mh�mkZgl_^k�ma^�

\abe]�hnm�h_�bff^klbhg)�pabe^�hg�ma^�hma^k�aZg])�4.#�h _�ma^�m^Z\a^kl�\hgm^g]^]�maZm�ma^�VGXKTZY�b�

]^\blbhg�pZl�Z�fZchk�_Z\mhk)�^o^g�mahn`a�ma^�m^Z\a^k�]b]�ghm�[^eb^o^�ma^�\abe]�mh�[^�^qi^kb^g\bg`�

]b__b\nemb^l+

@hk�ma^�lmn]^gmlÄ�iZkm)� Zemahn`a�ma^r�p^k^�ghm�nembfZm^er�bgoheo^]�bg�ma^�]^\blbhg�

fZdbg`�ikh\^ll)�ma^r�]b]�]bl\nll�ma^�mkZgl_^k�pbma�ma^bk�iZk^gml�ikbhk�mh�bm�Z\mnZeer�[^bg`�

bfie^f^gm^]+�;`Zbg)�ma^�\abe]k^g�Z`Zbg�\bm^]�]b__b\nemb^l�bg�@k^g\a�eZg`nZ`^�Zkml�Zl�ma^�ikbfZkr�

k^Zlhg�_hk�ma^bk�mkZgl_^k�hnm�h _�@C)� _heehp^]�[r�ihhk�m^lm�k^lneml�Zg]�ma^bk�iZk^gmlÄ�pbla^l�mh�^gkhee�

ma^f�bg�ma^�?g`ebla�ikh`kZf+�Ig\^�Z`Zbg)�ma^�\abe]k^g�ghm^]�maZm�ma^bk�iZk^gml�mhe]�ma^f�maZm�ma^r�

[^eb^o^]� ma^bk�fZkdl�phne]�bfikho^�b_�ma^r�p^k^�bg�Zg�?g`ebla�ikh`kZf+

Hh^e�&/--0'�\bm^]�iZk^gmlÄ� \hg\^kgl�_hk�ma^�_nmnk^�h _�ma^bk�\abe])�ma^�i^k\^bo^]�jnZebmr�h_�

ma^�?@C�Zg]�k^`neZk�?g`ebla�ikh`kZfl)� Z\Z]^fb\�\hg\^kgl)�Zg]�iZk^gm�Zg]�\abe]Äl�\hf_hkm�e^o^el
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pbma�?@C�Zl�ma^�ikbfZkr�k^Zlhgl�_hk�]^\b]bg`�pa^ma^k�hk�ghm�mh�d^^i�ma^bk�\abe]�bg�?@C+�@hk�ma^�

iZk^gmlÄ�iZkm)� la^�k^ihkm^]�Z�eZ\d�h _�iZk^gmZe�^fihp^kf^gm�Zg]�ma^�\aZee^g`^�h_�]hbg`�ma^�

ahf^phkd�Zl�_Z\mhkl�maZm�ieZr^]�Z�iZkm�bg�ma^�]^\blbhg�mh�k^fZbg�bg�?@C�hk�fZd^�ma^�mkZgl_^k�mh�

ma^�k^`neZk�?g`ebla�ikh`kZf+

BZ[JOKY�UT�GZZXOZOUT� OT�7XKTIN�9SSKXYOUT�VXUMXGSY�GZ�ZNK�YKIUTJGX_�RK\KR

;l�Z�\hfihg^gm�h _�Z�\hfik^a^glbo^�lmn]r�h_�ma^�bff^klbhg�Zg]�k^`neZk�ikh`kZfl�bg�ma^�

=Zke^mhg�<hZk]�h _�?]n\Zmbhg�&=<?')�BZelZee�%-545&�lmn]b^]�Zmmkbmbhg�bg�@C�ikh`kZfl�

Zm�ma^�l^\hg]Zkr�e^o^e+�>^m^kfbgbg`�ma^�Zmmkbmbhg�kZm^�Zm�ma^�l^\hg]Zkr�e^o^e�bg�ma^�=<?�pZl�

obkmnZeer�bfihllb[e^)� eZk`^er�[^\Znl^�l^\hg]Zkr�lmn]^gml�p^k^�gh�ehg`^k�li^\b_b\Zeer�b]^gmb_b^]�Zl�

bff^klbhg�lmn]^gml+�Bhp^o^k)�cn]`bg`�[r�ma^�gnf[^kl�h _�lmn]^gml�k^\^bobg`�ma^�l^\hg]Zkr�

l\ahhe�=^kmb_b\Zm^�h _�@k^g\a�Cff^klbhg)�ma^�]khihnm�kZm^�Zfhg`�lmn]^gml�bg�@C�ikh`kZfl�

VeeZVgZY�mh�[^�ab`a+�BZelZee�%-545&�k^ihkm^]�maZm�bg�-54-(� -4"�h _�ma^�`khni�h _�lmn]^gml�_khf�?@C�

Zg]�F@C�ikh`kZfl�pah�^gm^k^]�Z�l^\hg]Zkr�l\ahhe�@C�ikh`kZf�k^\^bo^]�ma^�=^kmb_b\Zm^+�Nabl�khl^�

mh�0/"�bg� -54/� Zg]�ma^g�]khii^]�[Z\d�mh�./"�bg�-544*�Na^l^�k^lneml�\e^Zker�lahp�maZm)�pabe^�

ma^k^�fZr�[^�lmn]^gml�bg�ma^�=<?�pah�Zk^�mZdbg`�lhf^�l^\hg]Zkr�\hnkl^l�bg�@C)�ma^r�Zk^�

\hglblm^gmer�ghm�mZdbg`�ma^�k^jnbk^]�gnf[^k�h _�\hnkl^l�mh�k^\^bo^�ma^�@k^g\a�Cff^klbhg�

=^kmb_b\Zm^�nihg�`kZ]nZmbhg�_khf�ab`a�l\ahhe+� Cg_hkfZmbhg�pZl�`Zma^k^]�[r�l^o^kZe�f^Zgl�bg�mabl�

lmn]r7� bgm^kob^pl�pbma�mknlm^^l)�lmZ__)� Zg]�iZk^gml)�Z�jn^lmbhggZbk^�mh�f^Zlnk^�ma^�i^k\^imbhgl�h_�

lmZ__)�\Zl^�lmn]b^l)�]ZmZ�\hee^\mbhg�_hkfl)�Z�m^e^iahg^�lnko^r)�f^^mbg`l�pbma�Z�\hglnemZmbo^�

\hffbmm^^)�oblbml�mh�hma^k�l\ahhe�[hZk]l)�Zg]�ik^l^gmZmbhgl�k^`Zk]bg`�bff^klbhg�ikh`kZfl+

@heehpbg`�bgm^kob^pl�pbma�igjhiZZh(� lni^kbgm^g]^gml)�ikbg\biZel)�m^Z\a^kl)�Zg]�iZk^gml)�

pab\a�p^k^�ng]^kmZd^g�mh�\eZkb_r�blln^l�h_�\hg\^kg�bg�ma^�<hZk])�BZelZee�_hkfneZm^]�ma^
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_heehpbg`�_bo^�k^l^Zk\a�jn^lmbhgl�_hk�ma^�lmn]r7

.'�QaZm�Zk^�ma^�ikh[e^fl�Zg]�\hg\^kgl�pab\a�bgbmbZm^]�ma^�lmn]r98

/'�QaZm�lbmnZmbhg�bl�\k^Zm^]�[r�ma^�iZkmbmbhgbg`�h _�ma^�l\ahhe�ihineZmbhg�bgmh�Z�oZkb^mr�h_�

ikh`kZfl98

0'�QaZm�`nb]Zg\^�_hk�]^\blbhg*fZdbg`�\Zg�[^�_hng]�bg�ma^�k^l^Zk\a�Zg]�ikh_^llbhgZe�hibgbhg�

ebm^kZmnk^98

1'�QaZm�phne]�ma^�^__^\ml�h _�oZkbhnl�^gmkr�ihbgml�mh�bff^klbhg�[^�hg�ma^�=<?�lmn]^gml�Zg]�=<?�

l\ahhe�lrlm^f98

2'�QaZm�k^\hff^g]Zmbhgl�Zg]�ihllb[e^�\hnkl^l�h _�Z\mbhg�_heehp�_khf�ma^�lmn]r98

>nkbg`�ma^�bgbmbZe�bgm^kob^pl)�iZkmb\biZgml�_k^jn^gmer�k^ihkm^]�maZm�]bob]bg`�ma^�lmn]^gm�

ihineZmbhg�_hk�ikh`kZf�]^ebo^kr�k^lnem^]�bg�Z�ln[l^jn^gm�lmk^Zfbg`�h_�lmn]^gml�[r�Z\Z]^fb\�

Z[bebmr+�Nabl�pZl�\hg_bkf^]�bg�Z�J^k\^imbhg�Kn^lmbhggZbk^�&JK')�Z]fbgblm^k^]�mh�lmZ__� bg�hk]^k�mh�

lnko^r�ma^bk�hibgbhgl�Zg]�Zmmbmn]^l�k^`Zk]bg`�ma^�oZkbhnl�ikh`kZfl�Zg]�ma^�^__^\m�h _�hg^�ikh`kZf�

hg�ma^�hma^k+� 5-#�h_�ma^�k^lihg]^gml�Z`k^^]�maZm�@C�aZ]�\k^Zm^]�lmk^Zfbg`�[r�Z[bebmr+�Ghk^ho^k)�

k^lneml�_khf�ma^�=ZgZ]bZg�=h`gbmbo^�;[bebmb^l�N^lm�&==;N'�k^o^Ze^]�maZm�ma^�i^k\^gmZ`^�h _�ma^�

?g`ebla�ikh`kZf�lmn]^gml�bg�ma^�43*6-�Zg]�6.*66�i^k\^gmbe^�kZg`^l�p^k^�lb`gb_b\Zgmer�ehp^k�maZg�

lmn]^gml�bg�?@C�Zg]�F@C�ikh`kZfl+�@nkma^kfhk^)�ma^�i^k\^gmZ`^�h_�lmn]^gml�_khf�ma^�?g`ebla�

ikh`kZf�bg�ma^� .*.-)� ..*/2)�Zg]�/3*2-�i^k\^gmbe^�p^k^�\hglb]^kZ[er�ab`a^k�maZg�mahl^�bg�ma^�

bff^klbhg�ikh`kZfl+�;emahn`a�hger�mph�l\ahhel�p^k^�nl^]�bg�mabl�ZgZerlbl)�BZelZee�\hg\en]^]�

maZm�lmk^Zfbg`�h_�lmn]^gml�pZl�h\\nkkbg`)�Zg]�maZm�bm�pZl�fhlm�ikhghng\^]�bg�F@C+

L^lihg]^gml�mh�ma^�JK�p^k^�Zelh�Zld^]�ahp�ma^bk�\nkk^gm�F@C�lmn]^gml�\hfiZk^]�mh�ma^bk�

F@C�lmn]^gml�_khf�ma^�iZlm+�Qabe^�01�#�`Zo^�gh�hibgbhg)� 2-#�bg]b\Zm^]�maZm�ma^r�[^eb^o^]�maZm
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ma^bk�ik^l^gm�lmn]^gml�p^k^�fhk^�ahfh`^ghnl�bg�m^kfl�h _�ma^bk�Z\Z\^fb\�Z[bebmb^l�maZg�ik^obhnl�

lmn]^gml+�Na^�]ZmZ�_khf�ma^�m^lml�bg�mabl�lmn]r�k^bg_hk\^]�ma^�[^eb^_�maZm�ma^k^�pZl�Z�pb]^�kZg`^�h_�

Z[bebmr�Zg]�Z\ab^o^f^gm�bg�ma^�lmn]^gml�bg�ma^�F@C�ikh`kZf+

3,"�d [�i]Z�gZhedcYZcih�dc�i]Z�HZgXZei^dc�IjZhi^dccV^gZ� gZedgiZY�i]Vi�Xg^iZg^V�[dg�bdk^c\�

lmn]^gml�hnm�h _�bff^klbhg�p^k^�ghm�\e^Zk�Zg]�ma^�m^Z\a^kl�]b]�ghm�_^^e�\hf_hkmZ[e^�fZdbg`�ma^�

]^\blbhg�mh�fZd^�ma^�fho^�h_�ma^�lmn]^gm�bgmh�ma^�?g`ebla�ikh`kZf+�BZelZee�&.656'�k^\hff^g]^]�

maZm�\hglblm^gm�Zg]�\e^Zk�ikZ\mb\^l�[^�^lmZ[ebla^]�pbma�k^`Zk]l�mh�mkZgl_^k�ikh\^]nk^l� _hk�lmn]^gml�

e^Zobg`�bff^klbhg�ikh`kZfl+

BZelZee�k^ihkm^]�lmk^ll�Zl�Z�_Z\mhk�_hk�lmn]^gml�bg�ma^bk�]^\blbhg�mh�]khi�hnm�h _�ma^�@C�

ikh`kZf+�Na^�lmk^ll�pZl�^li^\bZeer�ghm^]�bg�ma^�F@C�Zg]�G@C�ikh`kZfl+�Hh�li^\b_b\�[k^Zd]hpg�

pZl�`bo^g�[r�BZelZee�Zl�mh�paZm�ma^�li^\b_b\�lmk^llhkl�p^k^8�ma^�ikhoblbhg�h _�ln\a�Z�[k^Zd]hpg�

pZl�mhh�eZk`^�Zg]�mbf^�\hglnfbg`�mh�[^�\Zkkb^]�hnm�bg�mabl�lmn]r+�Ma^�]b])�ahp^o^k)�k^\hff^g]�

maZm�Z�_nkma^k�[k^Zd]hpg�h _�ma^�lmk^llhkl�pab\a�\Znl^�lmn]^gml�mh� e^Zo^�bff^klbhg�ikh`kZfl�[^�

ma^�[Zlbl�h_�_nkma^k�lmn]r�bg�ma^�_nmnk^�pbma�Z�_h\nl�hg�ma^�gZmnk^�Zg]�]nkZmbhg�h _�ma^�lmk^ll)�ma^�

m^\agbjn^l�[^bg`�nl^]�mh�Zllblm�ma^�lmn]^gm)�Zg]�ma^�bfiZ\m�hg�ma^�_Zfber�h _�ma^�\abe]�pah�

mkZgl_^kl+�BZelZee�Zelh�k^ihkm^]�maZm�lmn]^gm�mkZgl_^k�hnm�h _�@C�ikh`kZfl�\Znl^l�lmk^ll�_hk�ma^�

k^`neZk�?g`ebla�ikh`kZf�[^\Znl^�Z�`hh]�]^Ze�h _�ma^�mkZgl_^kk^]�lmn]^gml�k^jnbk^�ZllblmZg\^�pa^g�

ma^r�Zkkbo^�bg�ma^�?g`ebla�ikh`kZf+�;l�p^ee)�ma^�mkZgl_^k�h _�lmn]^gml�\hgmkb[nm^l�mh�bg\k^Zl^]�

^gkheef^gm�bg�?g`ebla�ikh`kZf�\eZllkhhfl+

Cg�.661)�BZelZee� ng]^kmhhd�Z�lmn]r�_hk�ma^�inkihl^l�h_�]^o^ehibg`�Zg�ng]^klmZg]bg`�h_�

ma^�oZkbZ[e^l�Zllh\bZm^]�pbma�Zmmkbmbhg�bg�ma^�ahi^l�h _�ikhob]bg`�ln``^lmbhgl�_hk�pZrl�h_�d^^ibg`�

lmn]^gml� bg�@C+� Cg� .66.)=ZgZ]bZg�JZk^gml� _hk�@k^g\a�&=J@'�l^gm�hnm�Z�jn^lmbhggZbk^�mh�020� l\ahhe
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[hZk]l�Z\khll�=ZgZ]Z�mh�]^m^kfbg^�ma^�^qm^gm�mh�pab\a�Zmmkbmbhg�h _�lmn]^gml�bg�@C�pZl�Z�ikh[e^f�

bg�l\ahhe�[hZk]l+�Na^�jn^lmbhggZbk^�]b]�\hgmZbg�lhf^�jn^lmbhgl�k^eZmbg`�mh�^e^f^gmZkr�@C�

ikh`kZfl)�[nm�ma^�fZbg�_h\nl�pZl�hg�ma^�l^\hg]Zkr�e^o^e+�L^lihg]^gml�mh�ma^�lnko^r�p^k^�

eZg`nZ`^�\h*hk]bgZmhkl)�\hglnemZgml)�ZllblmZgm�ikbg\biZel�Zg]�ikbg\biZel)�ZllblmZgm�lni^kbgm^g]^gml�

Zg]�lni^kbgm^g]^gml)�\nkkb\nenf�lni^koblhkl�Zg]�]^iZkmf^gm�a^Z]l+�;emahn`a�ma^�k^lihgl^�kZm^�

pZl�hger�/.#�&41�k^lihg]^gml')�ma^�jnZgmbmr�h _�ma^�\hff^gml�Zg]�ma^�^gmanlbZlf�ma^�iZkmb\biZgml�

]^fhglmkZm^]�bg�ma^bk�k^lihgl^l�\e^Zker� ]blieZr^]�ma^�bfihkmZg\^�ma^r�ZmmZ\a^]�mh�mabl�blln^+

BZelZee�&.661['�k^ihkm^]�maZm�ma^�eZk`^lm�gnf[^k�h _�\hff^gml�k^`Zk]bg`�k^Zlhgl� _hk�

Zmmkbmbhg�_h\nl^]�hg�ma^�blln^�h _�lniihkm�_hk�lmn]^gml�bg�@C� pbma�li^\bZe�g^^]l+�Na^l^�k^lihg]^gml�

[^eb^o^]�maZm� fZgr�lmn]^gml�phne]�lmZr�bg�@C�ikh`kZfl�b_ �ZiikhikbZm^�lniihkml�p^k^�inm�bg�ieZ\^+�

@Zfber�fh[bebmr�Zg]�\hffbmf^gm�hg�ma^�iZkm�h _�iZk^gml)�lmn]^gml)�Zg]�l\ahhe�[hZk]l�p^k^�Zelh�

\bm^]�Zl� _Z\mhkl�maZm�\hne]�Z__^\m�^gkheef^gm�bg�@C�ikh`kZfl+�L^lihg]^gml�Zelh�^qik^ll^]�Z�

i^k\^imbhg�maZm�lmn]^gml�aZ]�mh�^fiaZlbs^�\hnkl^l�mZn`am�bg�?g`ebla�bg�hk]^k�mh�h[mZbg�ab`a�fZkdl�

bg�ik^iZkZmbhg�_hk�ihlm*l^\hg]Zkr�lmn]b^l+� FZ\d�h_�\ahb\^�h_�li^\b_b\�^e^\mbo^l�Zg]�aZobg`�mh�fZd^�

Z�\ahb\^�[^mp^^g�@C�Zg]�Zem^kgZm^�ikh`kZfl�p^k^�\bm^]�Zl�k^Zlhgl�_hk�Zmmkbmbhg)� Zehg`�pbma�ma^�

g^^]�mh�ikhob]^�\ZiZ[e^�Zg]�lrfiZma^mb\�m^Z\abg`�i^klhgg^e�pbma�Z�`hh]�dghpe^]`^�h_�@k^g\a+�

MbfbeZk�_bg]bg`l�mh�ma^l^�aZo^�[^^g�k^ihkm^]�bg�hma^k�lmn]b^l�&^+`+�BZelZee)� .6658�F^pbl)� .653'+

BZelZee�k^\hff^g]^]�ma^�Z]himbhg�h _�ma^�fh]^e�ikhob]^]�[r�BZkm�Zg]�FZidbg�&.66.'�_hk�

bfikhobg`�l^\hg]Zkr�bff^klbhg�ikh`kZfl�Zg]�_hk�bg\k^Zlbg`�k^m^gmbhg�kZm^l�Zm�ma^�eh\Ze�l\ahhe�

[hZk]� e^o^e+� Ma^�Zelh�^g\hnkZ`^]�eh\Ze�l\ahhe�[hZk]l�mh�ikhob]^�m^Z\a^k�mkZbgbg`�Zm�ma^�

l^\hg]Zkr�e^o^e� bg�l^\hg]Zkr�bff^klbhg�f^mah]heh`r+�Nabl�k^\hff^g]Zmbhg�bl� _hng]�Zl�p^ee�bg�

BZelZee� &.664')� bg�pab\a�la^�Zelh�k^\hff^g]l�maZm�[hZk]l�k^ob^p�ma^bk�ikh\^]nk^l�_hk�ma^
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hjeZgk^h^dc�d [ �̂ bbZgh^dc�iZVX]Zgh�hd�Vh�id�ZchjgZ�i]Vi�Veegdeg^ViZ�egVXi^XZh�VgZ�WZ^c\�jhZY�^c

bff^klbhg�ikh`kZfl�Zm�Zee�e^o^el)�Zg]�maZm�ma^�lni^koblbhg�[^�i^k_hkf^]�hg�Z�k^`neZk�[Zlbl+

F^pbl�&.653'�ng]^kmhhd�Z�lmn]r�bg�pab\a�la^�\hfiZk^]�lmn]^gml�pah�e^_m�l^\hg]Zkr�

bff^klbhg�ikh`kZfl�pbma�mahl^�pah�lmZr^]+�NkZgl_^k�lmn]^gml�bg�a^k�lmn]r�\bm^]�l^o^kZe�_Z\mhkl�

Zl�[^bg`�lhf^paZm�lb`gb_b\Zgm�hk�o^kr�lb`gb_b\Zgm�bg�ma^bk�]^\blbhg�mh� e^Zo^8�h[c^\mbhgl�mh�ma^�

\hnkl^�\hgm^gm�bg�@k^g\a�\hnkl^l)�ma^�[^eb^_�maZm�ma^�lmn]^gm� \hne]�h[mZbg�ab`a^k�`kZ]^l�bg�ma^�

?g`ebla�ikh`kZf)�]bllZmbl_Z\mbhg�pbma�ma^�jnZebmr�h _�bglmkn\mbhg)�]b__b\nemr�pbma�ma^�\hnkl^l�bg�

@k^g\a)�Zg]�Z�i^k\^imbhg�maZm�ma^�m^Z\a^klÄ� ^qi^\mZmbhgl�p^k^�mhh�ab`a+�Na^�_heehpbg`�\hff^gml�

k^_e^\m�lhf^�h_�ma^�l^gmbf^gml�^qik^ll^]�[r�ma^�lmn]^gml�bg�a^k�lmn]r7� |Na^�fZbg�k^Zlhg�par�C�

]khii^]�ma^�\hnkl^�pZl�[^\Znl^�h _�ma^�phkdehZ]�pab\a�pZl�Z__^\mbg`�fr�hma^k�fZkdl)�pab\a�C�

\hglb]^k^]�fhk^�bfihkmZgm�mh�fr�_nmnk^�ieZgl)}�Zg]�|Na^�m^Z\a^kl�p^k^�ghm�_Zbk�mh�ma^�db]l�maZm�

p^k^�lehp�e^Zkg^kl}+�;�lb`gb_b\Zgm�gnf[^k�h _�k^lihg]^gml�Zelh�k^ihkm^]�maZm�ma^r�_^em�ma^�m^Z\a^kl�

p^k^�mhh�]^fZg]bg`�Zg]�ihhker�mkZbg^]+� ;l�p^ee)� Zg^\]hmZe�\hff^gml�_khf�iZkmb\biZgml�bg�a^k�

lmn]r�lniihkm�ma^�[^eb^_l�h _�I[Z]bZ�&.651'�Zg]�NZk]b_�&.652'�pah�ng]^kebg^�ma^�bfihkmZg\^�h_�

li^\b_b\�m^Z\a^k�mkZbgbg`�_hk�m^Z\a^kl�bg�ma^�bff^klbhg�ikh`kZf+

BZkm)�FZidbg�Zg]�MpZbg�&.655'�\hg]n\m^]�Z�lmn]r�lbfbeZk�mh�F^pbl�&.653'+�Na^bk�lmn]r�

\hfiZk^]�lnko^r� k^lihgl^l�_khf�iZk^gml�h _�\abe]k^g)�AkZ]^l�2� mh�5)�pah�aZ]�e^_m�Zg�bff^klbhg�

ikh`kZf�ho^k�ma^�.653,54�l\ahhe�r^Zk�&e^Zo^klÄ� `khni'�mh�Z�iZkZee^e�`khni�h _�iZk^gml�pahl^�

\abe]k^g�aZ]�k^fZbg^]�bg� bff^klbhg�&lmZr^klÄ�`khni'+�Ig^�h _�ma^�mak^^� fZbg�h[c^\mbo^l�h_�mabl�

lmn]r�pZl�mh�ikhob]^�bg_hkfZmbhg�hg�ma^�k^Zlhgl�_hk�pbma]kZpZe�_khf�bff^klbhg�ikh`kZfl+�GZgr�

h_�ma^�bm^fl�hg�ma^�jn^lmbhggZbk^l�p^k^�lbfbeZk)�[nm�ma^�jn^lmbhggZbk^�_hk�ma^�e^Zo^klÄ� `khni�

bg\en]^]�bm^fl�k^eZm^]�mh�ma^�k^Zlhg�_hk�fZdbg`�ma^�]^\blbhg�mh� e^Zo^)�]hn[ml�Z[hnm�ma^�]^\blbhg�mh
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e^Zo^)�lhnk\^l�h _�bg_hkfZmbhg�Zg]�Z]ob\^�nl^])�ikh[e^fl�^g\hngm^k^]�bg�\aZg`bg`�ikh`kZfl)� Zl�

p^ee�Zl�Zg�bm^f�Zldbg`�Z[hnm�\aZg`^l�bg�ma^�ikh`kZf�hk�bg�l^kob\^l�ikhob]^]�maZm�fb`am�aZo^�e^]�

ma^�iZk^gml�mh�d^^i�ma^bk�\abe]�bg�bff^klbhg+

Na^�mph�ikbfZkr�k^Zlhgl�_hk�^gkheebg`�bg�Zg�bff^klbhg�ikh`kZf�p^k^�lbfbeZk�_hk�ma^�mph�

`khnil7� .'�Na^�hiihkmngbmr�mh� e^Zkg�Z�l^\hg]�eZg`nZ`^8�Zg]�/'�Na^�\aZee^g`^�Zg]�^gkb\af^gm�maZm�

bff^klbhg�bl�i^k\^bo^]�mh�ikhob]^+�Na^�oZlm�fZchkbmr�h_�ma^�k^lihg]^gml�\bm^]�^]n\ZmbhgZe�

k^Zlhgl�*�|_Zeebg`�[^abg]}�hk�|eZ\d�h _�ikh`k^ll}�*�Zl�ma^�[b``^lm�_Z\mhk�bg�fZdbg`�ma^�]^\blbhg�mh�

mkZgl_^k+�=hg\^kg�Z[hnm�ma^�\abe]Äl�_^^ebg`l�*�b+^+� ma^�\abe]�ghm�ebdbg`�ma^�ikh`kZf)�ngaZiibg^ll)�

[hk^]hf)�hk�Zg�Z]nemÄl�cn]`f^gm�maZm�ma^�\abe]Äl�l^e_*^lm^^f�pZl�ln__^kbg`*�pZl�\bm^]�Zl�ma^�

l^\hg]�fhlm�bfihkmZgm�_Z\mhk�bg�fZdbg`�ma^�]^\blbhg�mh�e^Zo^�ma^�bff^klbhg�ikh`kZf+�Meb`amer�

e^ll�maZg�aZe_�h _�ma^�iZk^gml�h _�ma^�e^Zo^kl�aZ]�]hn[ml�Z[hnm�ma^�]^\blbhg�mh�e^Zo^�ma^�ikh`kZf�Zg]�

e^ll�maZg�hg^*jnZkm^k�h _�ma^�k^lihg]^gml�k^ihkm^]�]b__b\nemb^l�bg�fZdbg`�ma^�mkZglbmbhg�_khf�

bff^klbhg�mh�hma^k�ikh`kZfl+�I _�ma^�ikh[e^fl�b]^gmb_b^]�[r�iZk^gml�bg�fZdbg`�ma^�mkZglbmbhg)�

|\Zm\abg`�ni� bg�?g`ebla�eZg`nZ`^�ldbeel})�|l^mmebg`�bg})�|^fhmbhgZe�\hg\^kgl}�&^+`+� l^e_*�

\hg_b]^g\^'�Zg]�|lh\bZe�\hg\^kgl}�&^+`+�i^^k�Z\\^imZg\^�Zg]�_kb^g]labi�iZmm^kgl'�p^k^�ma^�fhlm�

\hffhger�k^ihkm^]+�H^Zker�mak^^*jnZkm^kl�h _�ma^�k^lihg]^gml�k^ihkm^]�maZm�ma^bk�\abe]k^g�p^k^�

]hbg`�|[^mm^k�maZg�bff^klbhg}�Zg]�g^Zker�hg^*jnZkm^k�lZb]�|Z[hnm�ma^�lZf^}+

Na^�fhlm�\hffhger�k^ihkm^]�k^\hff^g]Zmbhg�_hk�bfikho^f^gm�fZ]^�[r�iZk^gml�]^Zem�

pbma�ma^�hk`ZgbsZmbhgZe�Zli^\ml�h _�ma^�ikh`kZf�&lfZee^k�\eZll�lbs^l)�ma^�ikhoblbhg�h_�m^Z\a^k�

ZllblmZgml�Zg]�ma^�^g]bg`�h _�liebm�\eZll^l'+� =nkkb\nenf�bfikho^f^gm�*�ghmZ[er�ma^�ZoZbeZ[bebmr�h_�

@k^g\a�eZg`nZ`^�fZm^kbZel)�ma^�[khZ]^gbg`�h_�eZg`nZ`^�Z\mbobmb^l�bg�ma^�\eZllkhhf)� Zl�p^ee�Zl�

bg\k^Zl^]�^qihlnk^�mh�gZmbo^�@k^g\a�li^Zd^kl�*�p^k^�ma^�l^\hg]�Zg]�mabk]�fhlm�\hffhg
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k^\hff^g]Zmbhgl)� _heehp^]�[r�Z�\Zee�_hk�Zg�bfikho^f^gm�bg�ma^�jnZebmr�h_�m^Z\a^kl�bg�ma^�

bff^klbhg�ikh`kZf+�Nabl�lZf^�lmn]r�Zelh�bg\en]^]�Zg�Zii^g]bq�pbma�\hff^gml�fZ]^�[r�iZk^gml�

k^`Zk]bg`�iZkmb\neZk�Zli^\ml�h _�ma^�ikh`kZf+�Og]^k�ma^�\Zm^`hkr�h _�|m^Z\a^kl�Zg]�bff^klbhg�

mkZbgbg`})�hg^�iZk^gm�pkhm^)�|N^Z\a^kl�lahne]�[^�abk^]�hg�ma^bk�Z[bebmr�mh�m^Z\a)�ghm�cnlm�li^Zd�

@k^g\a+}�;ghma^k�iZk^gm�pkhm^)�|C_�fhk^�^fiaZlbl�pZl�ieZ\^]�hg�ma^�m^Z\abg`�m^\agbjn^l)�

m^Z\abg`�\abe]k^g�ahp�mh� e^Zkg�bg�Z]]bmbhg�mh�paZm�mh�e^Zkg+}�Cg�ma^�\Zm^`hkr�h_�|pah� bff^klbhg�

bl�_hk})�hg^�iZk^gm�\hff^gm^])�|Na^�m^Z\a^kl�l^^f^]�hger�mh�[^�bgm^k^lm^]�bg�ma^�\abe]k^g�bm�\Zf^�

^Zlr�mh�Zg]�]b]gÄm�l^^f�mh�`bo^�ma^�mbf^�mh�ma^�hg^l�pah�g^^]^]�bm+�Na^r�l^^f^]�_knlmkZm^]�pbma�

ma^�hg^l�pah�aZ]�ikh[e^fl+}� Na^�k^ihkm�Zelh�bg\en]^]�\hff^gml�fZ]^�bg�ma^�Zk^Zl�h_�|ikh`kZf�

\hg\^kgl}�Zg]�|k^f^]bZe�lniihkm�g^^]l}+�Qabe^�ma^�oZlm�fZchkbmr�h _�ma^�^hff^gml�fZ]^�fZr�

l^^f�g^`Zmbo^�bg�mhg^)�ma^r�]h�kZbl^�lhf^�bfihkmZgm�\hg\^kgl�Zg]�k^\hff^g]Zmbhgl�_hk�\aZg`^�

_hk�ma^�iheb\r�fZd^kl�bg�[hZk]l�h _ �̂ ]n^Zmbhg+� Cm�bl�ni�mh�ma^�eh\Ze�[hZk]l�mh�ehhd�Zm�ma^bk�hpg�

bg]bob]nZe�g^^]l)�Zl�p^ee� Zl�ma^bk�ZoZbeZ[e^�k^lhnk\^l)�[^_hk^�bfie^f^gmbg`�ma^l^�\aZg`^l�Zg]�

k^\hff^g]Zmbhgl+

2ZZXOZOUT� OT�;7 9�GZ�ZNK�9TZKXSKJOGZK�RK\KR

Na^k^�bl�Z�eZ\d�h _�ebm^kZmnk^�hg�@C�Zmmkbmbhg�Zm�ma^�Cgm^kf^]bZm^�e^o^e)�Zg]�^o^g�e^ll�

li^\b_b\Zeer�k^eZm^]�mh�F@C)�pbma�ma^�^q^^imbhg�h_�?eelphkma�&.664')�pah�lmn]b^]�40� lmn]^gml�pah�

aZ]�]khii^]�hnm�h_�F@C�[^mp^^g�ma^�r^Zkl� .653*.663+� Ma^�]bl\ho^k^]�maZm�AkZ]^�4�lmn]^gml�p^k^�

Zm�`k^Zm^lm�kbld�h _�mkZgl_^kkbg`�hnm�h _�F@C�Zg]�maZm�fZe^l�aZ]�fhk^�g^`Zmbo^�Zmmbmn]^l�mhpZk]l�F@C�

maZg�_^fZe^l)�^o^g�mahn`a�ma^r�]b]�ghm�]khi�hnm�h _�ma^�ikh`kZf�bg�Zgr�`k^Zm^k�gnf[^kl�maZg�

_^fZe^l�]b]+� Ma^�\hgm^g]l�maZm�ma^�ikbfZkr�k^Zlhgl�par�lmn]^gml�mkZgl_^k�hnm�h _�F@C�bl�[^\Znl^�h_�

\hg\^kg�ho^k�ma^bk�Z\Z]^fb\�Z\ab^o^f^gm�Zg]�Z�i^k\^imbhg�maZm�ma^�ikh`kZf�pZl�mhh�\aZee^g`bg`+
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L]Z�bTdg^in�d[�i]Z�a îZgVijgZ�dc�Viig^i^dc�gZaViZh�id�?B�egd\gVbh�Vi�i]Z�ZaZbZciVgn�%Z*\*�

;gjX (̀� -5347�;gjX`(�-5417�AVnYZc(�-544&�VcY�hZXdcYVgn�aZkZah�%Z*\*�AVgi�#�DVe ^̀c(�-5507�

AVahVaa(� -550W7�:Y^k(�-535&*�O]^aZ�i]ZgZ�]VkZ�WZZc�Xdch^hiZcX^Zh�VcY� h^b^aVg^i^Zh�^c�i]ZhZ�hijY^Zh�

Vh�id�l]n�hijYZcih�YZX^YZ�id�igVch[Zg�dji�d [�?B�egd\gVbh(�Viig^i^dc�gViZh� ]VkZ�WZZc�̂ cXdch^hiZcD�

:Y^k�%-535&�#&jcY�Vc�Viig^i^dc�gViZ�d[�.,"�^c�V�\gdje�d[�\gVYZ�--�?B�hijYZcih�^c�EdcigZVa�Bc�

;g^i^h]�<dajbW^V(�DZl^h�%-542&�Y^hXdkZgZY�Vc�Viig^i^dc�gViZ�d[�10"�^c�V�\gdje�d[�\gVYZ�-.�?B�

hijYZcih*�:cY�^c�i]Z�<VgaZidc�;dVgY�d[�>YjXVi^dc(�AVahVaa�%-545&�gZedgiZY�gViZh�]cb�12�id�4."�

2&g�Z^\]i�nZVgh�d [�\gVYZ�-.�\gVYjVî c\�XaVhhZh�%AVahVaa�-550V&*�B�lVh�^ciZgZhiZY�id�hZZ�l]Vi�

h^b^aVg^i^Zh�i]ZgZ�lZgZ�WZilZZc�l]Vi�-2jcY�^c�cn �:jYn�VcY�l]Vi�di]V �gZhZVgX]Zgh�[djcY*�L]Z�

]cY^c\h�d[�cn�hijYn�l^aa�]Z"&�Xdcig^WjiZ�id�i]Z�\f'�^c�i]Z�a^iZgVijgZ�i]Vi�Zm^hih�XdcXZgcVT�Viig^i^dc�

Vi�i]Z�^ciZgbZY^ViZ�aZkZa�VcY�cVdgZ�heZX^@XVaan�Vh�^i�eZgiV^ch�id�D?B�Vi�i]Z�^ciZgbZY^ViZ�aZkZa

Bc�dgYZg�id�]ZT�bZ�WZiiZg�jcYZghiVcY�i]Z�gZVhdch�l]n�hijYZcih�YZX^YZ�id�Ygde�dji�d [�D?B(�

B�#ai�i]Vi�^i�lVh�^cflgiVci�id�X]ddhZ�V�i]Zdgn�d[�]jbVc�YZkZadebZci�i]Vi�lVh� hdX̂VL �^c�cVijgZ�

VcY�i^ZY�id�WZ]Vk^djgh*�;n�i]Z�kZgn�cVijgZ�d[�i]Z�higjXijgZ�d[�bdhi�hX]ddah�idYVn(�hijYZcih�@cY�

i]ZbhZakZh�^c� h îjVibch�l]ZgZ�i]Zn�VgZ�XdchiVciT�̂ ciVVXi^d\�l^i]�i]Z^g�hX]dda�Zck^gdcbZcih�VcY�

VgZ�kZgn�bjX]� ^c[jZcXZY�Wn�i]ZhZ�hVbZ�Zck^gdcbZcih*�LZVX]Zg)�hijYZci�gZaVi^dch]^eh(�iZVX]Zg)�

eVgZci�)X]^aY�gZaVi^dch]eh(�VcY�eVgZci)X]^aY�gZaVi^dch]^eh�XVc�VM�̂ ceVXi�dc�V�hijYZci$h�VWc^an�id�

hjXXZZY(�dg�cdi�hjXXZZY�^c�hX]dda�Adl�i]Z�hijYZci�eZgXZ^kZh�]^b�dg�]ZghZa[�̂c�i]Vi�Zck^gdcbZci�

XVc�\gZVian�^cKjZcXZ�]dl�hjXXZhh:Y�VcY�Xdb[dgiVWaZ�]Z�dg�h]Z�l^aa�#Za�̂ c�hX]dda

;Z]Vk^dg^hih�hjX]�Vh�K ^̀ccZg�%-5,0)-55,&�XdciZcY�i]Vi�^cY^k^YjVah$�WZ]Vk^djgh�VgZ
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laZi^]�Zg]�bg_en^g\^]�[r�ma^bk�^gobkhgf^gm&l')�ahp^o^k)�C�]h�ghm�_^^e�maZm�abl�ma^hkr�bl�ln__b\b^gm�

mh�a^ei�f^�ng]^klmZg]�par�lmn]^gml�]khi�hnm�h _�F@C+�M=N�bl�fhk^�\h`gbmbo^�bg�gZmnk^�VcY�bl�fhk^�

\hgm^qm*li^\b_b\� )� Zg]�Zl�ln\a)�Zeehpl�Z�`k^Zm^k�ZpZk^g^ll�h_�l^e_� bg�iZkmb\neZk�lbmnZmbhgl�ln\a�Zl�

ma^�e^Zkgbg`�\hgm^qm�ikhob]^]�[r�F@C�ikh`kZfl+� C� ahi^]�mh�`Zbg� bglb`am�bgmh�paZm�_Z\mhkl�p^k^�Zm�

ieZr)� bg� mabl�lbmnZmbhg�hk�\hgm^qm)�maZm�fb`am�aZo^�bg_en^g\^]�ma^�lmn]^gm�bg�abl�hk�a^k�]^\blbhg�mh�

e^Zo^�ma^�F@C�ikh`kZf+� C�[^eb^o^�maZm�M=N�ikhob]^l�ma^�fhlm�^__^\mbo^�mhhe�bg�a^eibg`�f^�mh�

Z\\hfiebla�mabl�`hZe+�@nkma^kfhk^)�lbg\^�l^e_*^__b\Z\r%Ä�bl�ln\a�Z�\^gmkZe�\hfihg^gm�h _�mabl�i]Zdgn(�

bm�fZ]^�^o^g�fhk^�l^gl^�_hk�f^�mh�nl^� M=N+�F@C�ikhob]^l�lmn]^gml�pbma�fZgr�k^pZk]l)�

\aZee^g`^l)� _knlmkZmbhgl)�Zg]�h[lmZ\e^l�maZm� g^^]�mh�[^�ho^k\hf^�[r�ma^�bg]bob]nZe+�;l�ln\a)�ma^�

lmn]^gmÄl�i^k\^bo^]�l^e_*^__b\Z\r�\Zg�`k^Zmer�bfiZ\m�ahp�a^,la^�k^lihg]l�mh�ma^�lbmnZmbhg�bg�pab\a�

a^,la^�_bg]l�abf�hk�a^kl^e_+�Bhp�Z�lmn]^gm�k^lihg]l�mh�ma^l^�lbmnZmbhgl�bg�ma^�ikh`kZf�pbee�jnbm^�

h_m^g�]^m^kfbg^�abl�hk�a^k�nembfZm^�ln\\^ll+

Gr�k^ob^p�h_�M=N�pbee�[^`bg�pbma�Z�`^g^kZe�^qieZgZmbhg�h _�ma^�ma^hkr+�Nabl�pbee�[^�

_heehp^]�[r�Z�]^l\kbimbhg�h_�mph�h _�ma^�fhk^�\^gmkZe�\hfihg^gml�h_�ma^�ma^hkr7� l^e_*k^`neZmbhg�

Zg]�i^k\^bo^]�l^e_*^__b\Z\r+� Cg�]hbg`�lh)� C�pbee�^lmZ[ebla�Z�\hgg^\mbhg�[^mp^^g�ma^l^�mph�li^\b_b\�

\hfihg^gml�Zg]�ahp�ma^r�k^eZm^�mh�ma^�^qi^kb^g\^l�h _�lmn]^gml�pah�]khi�hnm�h _�F@C�ikh`kZfl+�

Nabl�pbee�a^ei�mh�^qieZbg�par�lmn]^gml�fZd^�ma^�mkZgl_^k�hnm�h_�F@C�bgmh�ma^�k^`neZk�?g`ebla�

ikh`kZf+

BUIOGR�4UMTOZO\K�CNKUX_0�2T�K^VRGTGZOUT$

<Zg]nkZ�&.653'�^qieZbgl�M=N�bg�ma^�_heehpbg`�pZr7�|Cg�ma^�lh\bZe�\h`gbmbo^�ob^p�i^hie^�

Zk^�g^bma^k�]kbo^g�[r�bgg^k�_hk\^l�ghk�ZnmhfZmb\Zeer�laZi^]�Zg]�\hgmkhee^]�[r�^qm^kgZe�lmbfneb+�

LZma^k)�anfZg�_ng\mbhgbg`�bl�^qieZbg^]�bg�m^kfl�h _�Z�fh]^e�h _�mkbZ]b\�k^\bikh\Zebmr)�bg�pab\a

4=FHE<K;=<�MAJ@� F=HCAIIAED� E>�J@=�;EFOHA?@J�EMD=H"� -KHJ@=H�H=FHE<K;JAED� FHE@A:AJ=<�MAJ@EKJ�F=HCAIIAED"



.5

[^aZobhk)�\h`gbmbo^�Zg]�hma^k�i^klhgZe�_Z\mhkl)�Zg]�^gobkhgf^gmZe�^o^gml�Zee�hi^kZm^�Zl�

bgm^kZ\mbg`�]^m^kfbgZgml�h _ �̂ Z\a�hma^k+}�&i+� .5'+�M=N�bl�lbfbeZk�bg�gZmnk^�mh�Mdbgg^kÄl�ma^hkr�h_�

[^aZobhnkblf�bg�ma^�l^gl^�maZm�ma^r�[hma�\hgm^g]�maZm�bg]bob]nZel�Zk^�ihlbmbo^er�hk�g^`Zmbo^er�

bg_en^g\^]�[r�ma^bk�^gobkhgf^gm�Zg]�maZm�bm�bl�mabl�^gobkhgf^gm�pab\a�pbee�^bma^k�bg\k^Zl^�hk�

]^\k^Zl^�ma^� ebd^ebahh]�maZm�Z�\^kmZbg�[^aZobhnk�pbee�[^�k^i^Zm^]�bg�ma^�_nmnk^+�Bhp^o^k)�EZbe�Zg]�

=ZoZgZn`a�&/--1'�fZd^�Zg�bfihkmZgm�]blmbg\mbhg�WZilZZc� <Zgn]nkZÄl�Zg]�Mdbgg^kÄl�ma^hkb^l� [r�

lmZmbg`�maZm�<Zg]nkZÄl�ma^hkr�bl�|\h`gbmbo^}�[^\Znl^�a^�[^eb^o^l�i^hie^�Z\mbo^er�mkr�mh�ng]^klmZg]�

paZm�bl�`hbg`�hg�bg�ma^bk�phke])�Zg]�bm�bl�|lh\bZe}�[^\Znl^)�Zehg`�pbma�k^bg_hk\^f^gm�Zg]�

ingblaf^gm)�paZm�hma^k�i^hie^�]h�bl�Zg�bfihkmZgm�lhnk\^�h _�bg_hkfZmbhg�Z[hnm�ma^�phke]�&i+�.5'+�

<Zg]nkZ�Z]]l�Z�_nkma^k�]blmbg\mbhg�[r�lmZmbg`�maZm)�|+++�[^aZobhk�iZkmer�\k^Zm^l�ma^�^gobkhgf^gm)�

Zg]�ma^�^gobkhgf^gm�bg_en^g\^l�ma^�[^aZobhk�bg�Z�k^\bikh\Ze�_Zlabhg+�Nh�ma^�h_m*k^i^Zm^]�]b\mnf)�

~\aZg`^�\hgmbg`^g\b^l�Zg]�rhn�\aZg`^�[^aZobhnk)Ä� lahne]�[^�Z]]^]�ma^�k^\bikh\Ze�lb]^)� ~\aZg`^�

[^aZobhnk�Zg]�rhn�\aZg`^�ma^�\hgmbg`^g\b^lÄ&i+� /-0'+

BKRL#XKM[RGZOUT$

Ig^�h _�ma^�\^gmkZe�_^Zmnk^l�h_�M=N�bl�paZm�<Zg]nkZ�k^_^kl�mh�Zl�|l^e_*k^`neZmhkr�

\ZiZ[bebmr}+�<r�mabl�a^�f^Zgl�maZm�bg]bob]nZel�]h�ghm�[^aZo^�lhe^er�_hk�ma^�inkihl^�h _�ie^Zlbg`�

hma^kl+�LZma^k)�ma^bk�[^aZobhk�bl�bgmkbglb\Zeer�fhmboZm^]�Zg]�k^`neZm^]�[r�l^e_*^oZenZmbhg�bg�

k^Z\mbhg�mh�ma^bk�hpg�Z\mbhgl+�Na^k^�Zk^�mbf^l)�ahp^o^k)�pa^g�mabl�l^e_*k^`neZmbhg�\Zg�[^�

bg_en^g\^]�hk�lniihkm^]�[r�^qm^kgZe�bg_en^g\^l+�Na^�\ZiZ[bebmr�mh�l^e_*k^_e^\m�e^Z]l�ma^�bg]bob]nZe�

mh�]^o^ehi�l^e_*i^k\^iml�*� ma^bk�i^k\^bo^]�\ZiZ[bebmr�mh�i^k_hkf�Z�`bo^g�mZld�*� pab\a�\Zg�]bk^\mer�

bg_en^g\^�ma^f�bg�ma^bk�\ahb\^�h _�Z\mbobmr)� ma^�i^kl^o^kZg\^�maZm�pbee�[^�nl^]�bg�ma^�_Z\^�h_�

Z]o^klbmr�Zg]�]blZiihbgmbg`�k^lneml)�Zg]�pa^ma^k�mZldl�Zk^�ZiikhZ\a^]�pbma�l^e_*ZllnkZg\^�hk�pbma
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Zgqb^mr+� Cg]bob]nZel�pbee�Z\m�hg�ma^bk�mahn`aml)�Zg]�ma^g�eZm^k�hg�ma^r�p^ee�k^_e^\m�nihg�Zg]�

ZgZerl^�ahp�p^ee�ma^bk�mahn`aml�l^ko^]�ma^f�bg�ma^bk�iZkmb\neZk�Z\mbhgl+�Cg]bob]nZel�e^Zkg�_khf�

lh\bZe�bg_en^g\^l�Zg]�ma^�^__^\ml�h _�ma^bk�Z\mbhgl�ikhob]^�ma^f�pbma�dghpe^]`^�Z[hnm�ma^fl^eo^l�

VcY�i]Z^g�iVh`�YZbVcYh*�L]^h�`cdlaZY\Z�XVc�^c�ijgc�^beVXi�dc�l]Vi�i]Zn�Yd*�L]^h�VW^a^in�id�hZa[)�

gZ\jaViZ�bl�Z�\kbmb\Ze�\hfihg^gm�bg�ma^�Z[bebmr�h_�Z�lmn]^gm�bg�F@C�mh�ln\\^^]�bg�ma^�ikh`kZf+�

;\Z]^fb\�ikh`kZfl�ln\a�Zl�F@C�Zk^�\aZkZ\m^kbs^]�[r�hg`hbg`�^oZenZmbhgl�_khf�m^Z\a^kl)�Zg]�

lmn]^gml�Zk^�\hgmbgnZeer�^oZenZmbg`�ma^bk�hpg�i^k_hkfZg\^�bg�ma^�\eZllkhhf+�Na^bk�hpg�l^e_*�

^oZenZmbhgl�h _�ma^bk�i^k_hkfZg\^�Zg]�ikh`k^ll�Zk^�eZk`^er�bg_en^g\^]�[r�ma^l^�^qm^kgZe�^oZenZmbhgl�

_khf�ma^�m^Z\a^kl+�;m�ma^�lZf^�mbf^)�ma^�bg]bob]nZe�lmn]^gm�\hfiZk^l�abl�hk�a^k�i^k_hkfZg\^�mh�

maZm�h _�abl�hk�a^k�\eZllfZm^l+

GZgr�_Z\mhkl�\Zg�bg_en^g\^�l^e_*k^`neZmbhg+� Mh\bZe�k^pZk]l�\Zg�bglmbee�ma^�]^lbk^�_hk�ab`a�

i^k_hkfZg\^�bg�Z�`bo^g�mZld+�Gh]^eebg`�h_�mZld�fZlm^kr�[r�hma^kl�\Zg�Zelh�l^ko^�mh�bglmbee�Z�l^gl^�

h_�pbeebg`g^ll�mh�inkln^�^q\^ee^g\^�bg�lbfbeZk�mZldl+� =hgm^qmnZe�lniihkml�_hk�`bo^g�mZldl�pbee�

]b__^k�]^i^g]bg`�hg�ma^�lbmnZmbhg)�[nm�^gobkhgf^gml�pa^k^�ab`a�i^k_hkfZg\^�lmZg]Zk]l�Zk^�

_Zohk^]�pbee�`^g^kZeer�e^Z]�mh�Z]a^k^g\^�mh�ma^l^�lmZg]Zk]l+� Cg�lbmnZmbhgl�bg�pab\a�ma^�^qm^kgZe�

k^pZk]l�_hk�inklnbg`�Z�`bo^g�Z\mbobmr�Zk^�fbgbfZe�hk�ghg^qblm^gm)�Zg�bg]bob]nZeÄl�pbeebg`g^ll�mh�

lnlmZbg�ma^�k^jnbk^]�^__hkm�mh�\hfie^m^�mabl�Z\mbobmr�phne]�aZo^�mh�\hf^�Z[hnm�eZk`^er�makhn`a�

l^e_*^g\hnkZ`^f^gm+�J^hie^�fnlm�[^�ln__b\b^gmer�\hgobg\^]�maZm�ma^�Z\mbobmr�bg�pab\a�ma^r�Zk^�

iZkmb\biZmbg`�f^kbml�ma^�k^jnbk^]�lnlmZbg^]�^__hkm�hg�ma^bk�iZkm�mh�l^^�bm�makhn`a�mh�bml�\hg\enlbhg+�

@hk�lmn]^gml�bg�F@C�pah� ehl^�lb`am�h _�par�ma^r�lahne]�k^fZbg�bg�ma^�F@C�ikh`kZf�Zg]�\Zgghm�l^^�

Zgr�k^Zlhg�_hk�\hgmbgnbg`�hg)�inmmbg`�_hkma�ma^�^qmkZ�^__hkm�maZm�bl�k^jnbk^]�_hk�ln\\^ll�bg�ma^�

ikh`kZf)� Zg]�l^^bg`�bm�makhn`a�mh�bml�\hg\enlbhg�phne]�ng]^klmZg]Z[er�ghm�[^�ehhd^]�nihg�Zl
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obZ[e^�himbhgl�_hk�ma^f+�Na^�bfiZ\m�h _ �̂ qm^kgZe�bg_en^g\^l�hg�[^aZobhk�pbee�[^�fhlm�ghmb\^Z[e^�

pa^g�ma^�bg_en^g\^l�Zk^�bg�ebg^�pbma�i^klhgZe�lmZg]Zk]l+�Qa^g�hg^�eZ\dl�l^e_*k^`neZmhkr�ldbeel)�

hg^�pbee�h_m^g�ikh\kZlmbgZm^�bg�ma^�i^k_hkfZg\^�h _�mZldl)�pbee�inm�_hkma�Z�fbgbfnf�Zfhngm�h_�

^__hkm)�hk�pbee�ghm�i^k_hkf�ma^�mZld�Zm�Zee+� C�pZl�bgm^k^lm^]�mh�l^^�b_ �lmn]^gml�pah�]khii^]�hnm�h_�

F@C�ihll^ll^]� ma^l^�\aZkZ\m^kblmb\l8�]b]�ma^r�inm�_hkma�ma^�k^jnbk^]�^__hkm�mh�ln\\^^]9�Ik)�]b]�ma^r�

lbfier�`bo^�ni�pa^g�mabg`l�]b]�ghm�`h�jnbm^�Zl�ma^r�aZ]�^qi^\m^]�Zg]�ehhd�mh�fZd^�ma^�lpbm\a�

bgmh�ma^�k^`neZk�?g`ebla�ikh`kZf9�Cm�bl�fr�[^eb^_�maZm�M=N�\Zg�[^�nl^]�mh�a^ei�f^�_bg]�ma^�

Zglp^kl�mh�jn^lmbhgl�ln\a�Zl�ma^l^+

Ogebd^�Mdbgg^kÄl�ma^hkr�bg�pab\a�[^aZobhk�bl�ob^p^]�bg�Z�ngb]bk^\mbhgZe�fZgg^k�pa^k^[r�

lbmnZmbhgZe�bg_en^g\^l�Zg]�ma^�^gobkhgf^gm�\hgmkhe�Z�i^klhgÄl�[^aZobhk)�M=N�_Zohkl�ma^�\hg\^im�

h_�mkbZ]b\�k^\bikh\Zebmr+�<r�mabl)�<Zg]nkZ�&.653'�f^Zgl�maZm�[^aZobhk)�ma^�^gobkhgf^gm)�\h`gbmbo^)�

Zg]�hma^k�i^klhgZe� _Z\mhkl�hi^kZm^�bg�Zg�bgm^kZ\mbo^�fZgg^k+�<Zg]nkZ�\hgm^g]l�maZm�Zee�ma^l^�

_Z\mhkl�Zk^�Zm�ieZr�_hk�ma^�bg]bob]nZe�Zg]�a^�hk�la^�mkb^l�mh�ng]^klmZg]�abf�hk�a^kl^e_�bg�Z�`bo^g�

lbmnZmbhg+� Cm�bl�ghm�lbfier�Z�\Zl^�h _�ma^�bg]bob]nZe�[^bg`�bg_en^g\^]�[r�abl�hk�a^k�^gobkhgf^gm)�

kZma^k)�bm�bl�ma^�\hf[bgZmbhg�h _�Zg�bgm^kieZr�h _�fZgr�_Z\mhkl�pab\a�\Znl^l�ma^�bg]bob]nZe�mh�inkln^�

Z�iZkmb\neZk�\hnkl^�h _�Z\mbhg+� Na^�bg_en^g\^�^q^km^]�[r�^Z\a�h_�ma^�bgm^kZ\mbg`�_Z\mhkl�pbee�oZkr�

_khf�bg]bob]nZe�mh�bg]bob]nZe�Zg]�_khf�Z\mbobmr�mh�Z\mbobmr�Zg]�bm�mZd^l�mbf^�_hk�^Z\a�h_�ma^�\ZnlZe�

_Z\mhkl�mh�]^fhglmkZm^�ma^bk�bg_en^g\^+�J^hie^lÄ�[^aZobhkl�Zk^�Z__^\m^]�[r�paZm�ma^r�mabgd)� _^^e�

Zg]�[^eb^o^+�Na^�^gobkhgf^gm�\Zg�bg_en^g\^�ma^�i^k\^imbhgl�maZm�ma^r�aZo^�Z[hnm�ma^fl^eo^l8�

\hg\^imbhgl�`ho^kg�ghm�hger�[^aZobhk�[nm�ma^r�fZr�Zelh�[^�_hkfneZm^]�makhn`a�ma^�bg]bob]nZeÄl�

bgm^kZ\mbhg�pbma�ma^�^gobkhgf^gm+�Nabl�\Zg�e^Z]�ma^�bg]bob]nZe�mh�\k^Zm^�^bma^k�ihlbmbo^�hk�g^`Zmbo^�

hnm\hf^�^qi^\mZmbhgl�pab\a�\Zg�^bma^k�link�ma^�bg]bob]nZe�hg�mh)�hk�]^m^k�abf�hk�a^k� _khf)� _nmnk^
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Z\mbhg+� Cg�F@C�Z�lmn]^gmÄl�Z\mbhgl�Zg]�i^k_hkfZg\^�\Zg�[^�`k^Zmer�bg_en^g\^]�[r�paZm�a^�hk�la^�

[^eb^o^l)�mabgdl)�Zg]�_^^el+�Na^�l^e_�i^k\^iml�maZm�ma^�lmn]^gm�]^o^ehil�k^`Zk]bg`�abl�hk�a^k�[^eb^_l�

bg�ma^�Z[bebmr�mh�phkd�bg�Z�l^\hg]�eZg`nZ`^�Zk^�]bk^\mer�bg_en^g\^]�[r�ma^�e^Zkgbg`�^gobkhgf^gm�bg�

pab\a�ma^�lmn]^gm�_bg]l�abf�hk�a^kl^e_+

<Zg]nkZ�&.653'�\e^Zker�fZd^l�ma^�]blmbg\mbhg�[^mp^^g�|l^e_*^__b\Z\r}�Zg]�|l^e_*\hg\^im}+�

<Zg]nkZ�[^eb^o^l�maZm�l^e_*^__b\Z\r�bl�Z�\hgm^qm*k^eZm^]�cn]`^f^gm�h_�hg^Äl�Z[bebmr�mh�Z\\hfiebla�Z�

]^lb`gZm^]�mZld�hk�Z\ab^o^�Z�\^kmZbg�e^o^e�h _�i^k_hkfZg\^)�pa^k^Zl�l^e_*\hg\^im�bl�Z�fhk^�`^g^kZe�

l^e_*Zll^llf^gm�maZm�]h^l�ghm�_h\nl�hg�Z�iZkmb\neZk�mZld�[nm�bg\hkihkZm^l�Zee�_hkfl�h_�l^e_*�

dghpe^]`^�Zg]�_^^ebg`l+� <Zg]nkZ�[^eb^o^l�maZm�ma^k^�bl�gh�bgm^k*k^eZmbhg�[^mp^^g�ma^�mph8�

bg]bob]nZel�pah�aZo^�Z�ab`a�]^`k^^�h_�l^e_*^__b\Z\r�fZr�cn]`^�ma^fl^eo^l�Zl�bg^__b\Z\bhnl�Zm�Zg�

Z\mbobmr� _khf�pab\a�ma^r�]^kbo^�ebmme^�hk�gh�ikb]^�pbmahnm�Z]o^kl^er�Z__^\mbg`�ma^bk�l^e_*\hg\^im�

Zg]�ln__^kbg`�Z�ehll�h _�l^e_*phkma+

<Zg]nkZ�&.662'�ikhihl^]�maZm�ma^�_hkfZmbhg�h_�ma^�[^eb^_l�h _�hg^Äl�i^k\^bo^]�l^e_*^__b\Z\r�

bl�]^kbo^]�ikbfZkber�_khf�_hnk�lhnk\^l7�fZlm^kr�^qi^kb^g\^)�ob\Zkbhnl�^qi^kb^g\^)�lh\bZe�

i^klnZlbhg)�Zg]�^fhmbhgZe�ZkhnlZe+

<Zg]nkZ�[^eb^o^l�maZm�|fZlm^kr�^qi^kb^g\^}�bl�ikh[Z[er�ma^�lmkhg`^lm�Zg]�fhlm�^__^\mbo^�

pZr�mh�\k^Zm^�Z�lmkhg`�l^gl^�h _�l^e_*^__b\Z\r+� Mn\\^ll^l�Zg]�_Zbenk^l�pbee�^bma^k�l^ko^�mh�k^bg_hk\^�

dcZxh�eZgXZ^kZY�hZa[^)Z[[^XVXn(�dg�YZigVXi�[^)db�^i*� B[�dcZ�dcan�ZmeZg^ZcXZh�ZVhn�hjXXZhhZh(�dcZ�

\hf^l� mh�^qi^\m�jnb\d)� ln\\^ll_ne�k^lneml�Zg]�bl�fhk^�Zim�mh�[^\hf^�]bl\hnkZ`^]�bg�ma^�_Z\^�h_�

_Zbenk^+�GZgr�lmn]^gml�bg�F@C�^qi^kb^g\^�Z�`hh]�]^Ze�h_�ln\\^ll�bg�ma^bk�^e^f^gmZkr�l\ahhebg`)�

ikbhk�mh�^gm^kbg`�F@C+�<^bg`�Z�lmn]^gm�bg�F@C�k^jnbk^l�Z�lmn]^gm�mh�[^�ik^iZk^]�_hk�ma^�ihllb[bebmr

4=FHE<K;=<�MAJ@� F=HCAIIAED� E>�J@=�;EFOHA?@J�EMD=H"� -KHJ@=H�H=FHE<K;JAED� FHE@A:AJ=<�MAJ@EKJ�F=HCAIIAED"



//

maZm�Z\Z]^fb\�i^k_hkfZg\^�\Zg�ihm^gmbZeer�]^\k^Zl^)�[nm�b_ �ma^�bg]bob]nZe�i^klblml�bg�abl�hk�a^k�

^__hkml)� ma^�ik^obhnl�Z\Z]^fb\�i^k_hkfZg\^�_khf�ma^�^e^f^gmZkr�r^Zkl�\Zg�hg\^�Z`Zbg�[^�ZmmZbg^]+�

>^o^ehibg`�Z�lmkhg`�l^gl^�h_�k^lbeb^g\r�bl�bfi^kZmbo^�bg�ho^k\hfbg`�h[lmZ\e^l�maZm�lmZg]�bg�ma^�

pZr�h _�Zg�bg]bob]nZe�Z\ab^obg`�ln\\^ll+�<r�]^o^ehibg`�mabl�k^lbeb^gm�Zmmbmn]^�Zg]�lmb\dbg`�bm�hnm�

pa^g�mabg`l�`^m�mhn`a)� ma^�bg]bob]nZeÄl�i^k\^bo^]�l^e_*^__b\Z\r�pbee�[^�fn\a�ab`a^k�pa^g�_Z\^]�

pbma�h[lmZ\e^l�bg�ma^�_nmnk^+�=hgo^kl^er)� _Zbenk^�bg�libm^�h _�gh�eZ\d�h _ �̂ __hkm�\Zg�l^ko^�mh�k^]n\^�

hg^Äl�i^k\^bo^]�l^e_*^__b\Z\r+�<Zg]nkZ�&.653'�_^^el�maZm�ma^�^Zl^�pbma�pab\a�Z]he^l\^gml�fZd^�

ma^�mkZglbmbhg�_khf�\abe]ahh]�mh�Z]nemahh]�bl�bg�gh�lfZee�pZr�^gaZg\^]�makhn`a�ikbhk�fZlm^kr�

^qi^kb^g\^+

|Pb\Zkbhnl�^qi^kb^g\^}� bl�ma^�l^\hg]�pZr�bg�pab\a�i^hie^lÄ� l^e_*^__b\Z\r�\Zg�[^�

bg_en^g\^]+� M^^bg`�hma^k�i^hie^)�]^^f^]�mh�[^�lbfbeZk�bg�Z[bebmr�mh�ma^fl^eo^l)�^bma^k�ln\\^^]�hk�

_Zbe�[r�f^Zgl�h _�i^kl^o^kZg\^�Zg]�^__hkm)� \Zg�l^ko^�mh�^bma^k�^e^oZm^�hk�ehp^k�hg^Äl�[^eb^_l�maZm�

hg^�aZl�ma^�\ZiZ\bmr�mh�ln\\^^]+�Na^�`k^Zm^k�ma^�Zllnf^]�lbfbeZkbmr�ma^�fhk^�i^klnZlbo^�ma^�

fh]^el+�Ig^�i^klnZ]^l�hg^l^e_�maZm�b_ �hma^kl�ebd^�abf�hk�a^k�aZo^�ma^�\ZiZ[bebmb^l�mh�ln\\^^]�ma^g�

a^�hk�la^�lahne]�[^�Z[e^�mh�Z\ab^o^�pbma�ma^�lZf^�]^`k^^�h_�ln\\^ll+� M\angd�Zg]�Gbee^k�&/--/'�

\bm^�Z�lmn]r�[r�M\angd�Zg]�JZcZk^l�&/--/'�pah�_hng]�maZm�ma^�mkZglbmbhg�i^kbh]�_khf�^e^f^gmZkr�

`kZ]^l�mh�ma^�bgm^kf^]bZm^�e^o^e�\Zg�\Znl^�\aZg`^l�bg�ma^�e^o^e�h _�l^e_*^__b\Z\r�_hk�Z�lmn]^gm+�Ig\^�

lmn]^gml�^gm^k�bgmh�ma^�bgm^kf^]bZm^�`kZ]^l)�ma^r� h_m^g�_bg]�ma^fl^eo^l�^qihl^]�mh�]b__^k^gm�i^^kl�

bg�ma^bk�oZkbhnl�\eZll^l�*�fZgr�h _�pahf�ma^r�]h�ghm�dghp+�;m�ma^�lZf^�mbf^)�m^Z\a^k�^oZenZmbhgl�

[^\hf^�fhk^�ghkfZmbo^)�pbma�e^ll�^fiaZlbl�hg�bg]bob]nZe�ikh`k^ll+�Nabl�e^Z]l�bg]bob]nZe�

lmn]^gml�mh�k^`neZker�Zll^ll�ma^bk�i^k_hkfZg\^�bg�k^_^k^g\^�mh�ma^�ghkfl�h _�ng_ZfbebZk�i^^kl+�

M\angd�Zg]�Gbee^k�&/--/'�Zelh�\bm^�lmn]b^l�[r�BZkm^k�&.663'8� Zg]�Gb]`e^r)�@^e]aZn_^k)�Zg]
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?\he^l�&.656'8�maZm�lahp^]�Z�]^\ebg^�bg�`^g^kZe�i^k\^imbhgl�h_�Z\Z]^fb\�\hfi^m^g\^�[^`bggbg`�

bg�AkZ]^�4�hk�^Zkeb^k+�;emahn`a�ob\Zkbhnl�^qi^kb^g\^l�Zk^�`^g^kZeer�p^Zd^k�maZg�fZlm^kr�

^qi^kb^g\^l)� ma^r�\Zg�lmbee�ikh]n\^�lb`gb_b\Zgm)�^g]nkbg`�\aZg`^�bg�Zg�bg]bob]nZe+

<Zg]nkZ�&.653'�\hgm^g]l�maZm�ob\Zkbhnl�^qi^kb^g\^�Z__^\ml�ma^�lmn]^gmÄl�e^o^e�h_�

^g`Z`^f^gm�makhn`a�mph�\h`gbmbo^�f^Zgl7�@bklm)�ma^r�\k^Zm^�hnm\hf^�^qi^\mZmbhgl�pab\a�l^ko^�Zl�

^bma^k�ihlbmbo^�hk�g^`Zmbo^�bg\^gmbo^l�_hk�Z\mbhg+� M^\hg]er)�mabl�l^e_*i^k\^im�pbee�^bma^k�link�ma^�

bg]bob]nZe�bgmh�Z\mbhg�hk�bgab[bm�abf�hk�a^k�*�]^i^g]bg`�hg�ma^�e^o^e�h _�]hn[m�k^`Zk]bg`�abl�hk�a^k�

Z[bebmr�mh�Z\ab^o^�ln\\^ll+� Mmn]^gml�bg�F@C�pbee�^qi^kb^g\^�i^kbh]l�pab\a�ikho^�ma^fl^eo^l�mh�[^�

fhk^�]b__b\nem�maZg�hma^kl+�@hk�^qZfie^)� ma^�i^kbh]�h_�Z]ZimZmbhg�bg�`kZ]^�4�maZm�\hf^l�pbma�

aZobg`�bglmkn\mbhg�Zg]�\nkkb\nenf�]^ebo^k^]�Zefhlm�^gmbk^er�bg�@k^g\a8�fZdbg`�ma^�Z]cnlmf^gm�h_�

mkrbg`�mh�\hffngb\Zm^�Zl�\e^Zker�Zg]�Zkmb\neZm^er�Zl�ihllb[e^�bg�Z�_hk^b`g�eZg`nZ`^�*�mh�m^Z\a^kl�

Zg]�lmn]^gml�Zebd^8�Zg]�e^Zkgbg`�bg\k^Zlbg`er�fhk^�]b__b\nem�eZg`nZ`^�Zg]�`kZffZmb\Ze�\hg\^iml�

Zg]�ma^g�inmmbg`�ma^f�bgmh�nl^�hg�Z�]Zber�[Zlbl+� C_�lmn]^gml�]^^f�ma^fl^eo^l�mh�[^�ab`aer�

^__b\Z\bhnl)�ma^r�pbee�fh[bebs^�`k^Zm^k�^__hkm)� i^klblm�ehg`^k�hg�Z�mZld)�Zg]�pbee�i^kl^o^k^�bg�ma^�

_Z\^�h_�h[lmZ\e^l�ln\a�Zl�mahl^�f^gmbhg^]�Z[ho^+

|Mh\bZe�i^klnZlbhg}�bl�Zghma^k�pZr�bg�pab\a�i^k\^bo^]�l^e_*^__b\Z\r�\Zg�[^�bg_en^g\^]+�

<Zg]nkZ�&.662'�\bm^l�Fbmm�&.655'�Zg]�M\angd�&.656'�pab\a�]^fhglmkZm^]�maZm�i^hie^�pah�Zk^�

o^k[Zeer�i^klnZ]^]�h _�ma^bk�\ZiZ[bebmb^l�mh�fZlm^k�`bo^g�mZldl�pbee�lnlmZbg�`k^Zm^k�^__hkm�hg�ma^�

mZld�maZg�b_ �ma^r�aZo^�l^e_*]hn[ml�Zg]�]p^ee�UT�ma^bk�Zk^Zl�h _�]^_b\b^g\b^l+�NaZm�Zlb]^)� bm�bl�h _�

bfihkmZg\^�maZm�ma^�i^klnZlbo^�[hhlml�[^�k^Zeblmb\�Zg]�Znma^gmb\)� _hk�b_ �ma^r�Zk^�ghm)�i^k\^bo^]�

l^e_*^__b\Z\r�pbee�[^�jnb\der�]bfbgbla^]�bg�ma^�_Z\^�h _�]blZiihbgmbg`�k^lneml+� Cg�bglmZg\^l�ln\a�Zl�

ma^l^)�ma^�eZ\d�h_�ln\\^ll�pbee�jnb\der�pZla�ZpZr�ma^�ik^obhnler�a^e]�^__b\Z\r�^qi^\mZmbhgl+� F@C
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bl�Z�ikh`kZf�bg�pab\a�lmn]^gml�Zk^�hg�Z�\hgmbgnnf�h_�e^Zkgbg`�g^p�ldbeel�pab\a�ma^r�Zk^�^qi^\m^]�

mh�[^�Z[e^�mh�bg\hkihkZm^�bgmh�ma^bk�l\ahhe�phkd+�Na^�[nbe]bg`�[eh\dl�maZm�p^k^�lniihl^]�mh�aZo^�

[^^g�e^Zkg^]�ik^obhnler�bg�Zghma^k�m^kfÄl�phkd�*�hk�bg�Zghma^k�`kZ]^�_hk�maZm�fZmm^k*�lahne]�[^�

lheb]er�bg�ieZ\^�_hk�ma^�lmn]^gm+� C_�ma^�_hng]Zmbhg�bl�ghm�lmZ[e^�Zg]�ma^l^�[eh\dl�aZo^�ghm�[^^g�

_bkfer�^lmZ[ebla^])� ma^g�lh\bZe�i^klnZlbhg�pbee�aZo^�ebmme^�hk�gh�^__^\m�hg�ma^�Z[bebmr�h _�ma^�lmn]^gm�

mh�aZo^�ln\\^ll�Zm�Z�iZkmb\neZk�`kZ]^�e^o^e+

|?fhmbhgZe�ZkhnlZe}�bl�ma^�_hnkma�pZr�h_�bg_en^g\bg`�i^k\^bo^]�l^e_*^__b\Z\r+�<Zg]nkZ�

&.644'�lmZm^l�maZm�lbg\^�ab`a�ZkhnlZe�e^o^el�nlnZeer�]^[bebmZm^�i^k_hkfZg\^)�fhlm�bg]bob]nZel�Zk^�

fhk^�\hg_b]^gm�bg�lbmnZmbhgl�bg�pab\a�ma^�ZkhnlZe�bl�ghg*mak^Zm^gbg`�maZg�pa^g�ma^r�Zk^�bg�

lbmnZmbhgl�bg�pab\a�ma^r�_bg]�ma^fl^eo^l�m^gl^)� _^Zk_ne)�hk�Zgqbhnl+�<r�^goblbhgbg`�_^Zk*ikhohdbg`�

mahn`aml�k^`Zk]bg`�ma^bk�bg^imbmn]^�bg�ma^�_Z\^�h_�ma^�mZld�Zm�aZg])�ma^�Z\\hfiZgrbg`�e^o^e�h_�

]blmk^ll�[k^^]l�ma^�o^kr�]rl_ng\mbhg�pab\a�ma^r�_^Zk^]�bg�ma^�_bklm�ieZ\^+�<Zg]nkZ�&.662'�WZa^ZkZh�

maZm�ma^�bg]bob]nZeÄl�i^k\^bo^]�l^e_*^__b\Z\r�pbee�[^�]^i^g]^gm�hg�abl�hk�a^k�ik^*\hg\^bo^]�

\ZiZ[bebmb^l)�ma^�]b__b\nemr�h _�ma^�mZld�Zm�aZg])�ma^�Zfhngm�h _ �̂ __hkm�^qi^g]^])�Zg]�abl�hk�a^k�

^fhmbhgZe�Zg]�iarlb\Ze�lmZm^�Zm�ma^�mbf^+� Cg�F@C)�lmn]^gml�Zk^�k^`neZker�^g`Z`^]�bg�Z�pb]^�oZkb^mr�

h _�Z\mbobmb^l�maZm�k^jnbk^�ma^�ikh]n\mbhg�h _�Z�_bgbla^]�ikh]n\m�*�^bma^k�hkZeer�hk�bg�pkbmm^g�_hkf+�

>^i^g]bg`�hg�ma^�lmn]^gmÄl�i^k\^bo^]�l^e_*^__b\Z\r�pbma�k^`Zk]l�mh�ma^�Z\\hfieblaf^gm�h _�ma^�

mZld�Zm�aZg])�ma^�lmn]^gm�pbee�^bma^k�ZmmZ\d�ma^�]^lb`gZm^]�mZld�pbma�^gmanlbZlf�Zg]�\hg_b]^g\^�hk�

pbee�WZXdbZ�lhf^paZm�iZkZers^]�[r�abl�hk�a^k�bgZ[bebmr�mh�ikh]n\^�Zg�Z\\^imZ[e^�k^lnem+�Jk^obhnl�

hjXXZhhZh(�dg�aVX`�i]ZgZd[(� ^c�di]Zg�VgZVh�d [�i]Z�egd\gVb(�dg�^c�di]Zg�h^b^aVg�VXi^k^i^Zh(� %bVhiZgn�

^qi^kb^g\^'�\hne]�^bma^k�l^ko^�mh�^g\hnkZ`^�hk�]bl\hnkZ`^�ma^�lmn]^gm�Zl�a^�hk�la^�ZiikhZ\a^l�ma^�

mZld�Zm�aZg]+
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<Zg]nkZ�&.662'�ln``^lml�maZm�anfZg�_ng\mbhgbg`�bl�k^`neZm^]�makhn`a�_hnk�ikh\^ll^l7�

\h`gbmbo^)�^g`Z`^f^gm)�Z__^\mbo^)�Zg]�l^e^\mbhg+� Cg�ma^�\h`gbmbo^�ikh\^ll)�i^klhgZe�`hZe*l^mmbg`�

pbee�[^�bg_en^g\^]�[r�i^k\^bo^]�l^e_*^__b\Z\r+�Na^�lmkhg`^k�ma^�i^k\^bo^]�l^e_*^__b\Z\r)�ma^�ab`a^k�

ma^�`hZe�\aZee^g`^l�i^hie^�l^m�Zg]�ma^�_bkf^k�ma^bk�\hffbmf^gm�mh�l^^bg`�ma^f�makhn`a�mh�

_knbmbhg+�<Zg]nkZ�\hgm^g]l�maZm�bm�mZd^l�Z�lmkhg`�l^gl^�h _�l^e_*^__b\Z\r�mh�k^fZbg�mZld�hkb^gm^]�bg�

ma^�_Z\^�h _�i^klhgZe�]^fZg]l)� l^m[Z\dl)�hk�_Zbenk^l+�Nahl^�bg]bob]nZel�pah�aZo^�Z�ehp�i^k\^bo^]�

l^e_*^__b\Z\r�pbee�[^�fhk^�Zim�mh�[^\hf^�fhk^�^kkZmb\�bg�ma^bk�mabgdbg`)�pbee�ehp^k�ma^bk�

ZlibkZmbhgl�Zg]�ma^�jnZebmr�h _�ma^bk�i^k_hkfZg\^�fZr�]^m^kbhkZm^+�Na^�i^k\^bo^]�l^e_*^__b\Z\r�h_�

lmn]^gml�^qi^kb^g\bg`�]b__b\nemb^l�bg�F@C�phne]�\^kmZbger�[^�g^`Zmbo^er�bg_en^g\^]�[r�ma^bk�eZ\d�h_�

ln\\^ll�bg�ma^�ikh`kZf+�Nabl�k^]n\^]�l^gl^�h_�l^e_*^__b\Z\r�\hne]�g^`Zmbo^er�bg_en^g\^�ma^�

lmn]^gmÄl�Z[bebmr�mh�k^fZbg�mZld�hkb^gm^]�bg�ma^�_Z\^�h _�ma^�h[lmZ\e^l�Zg]�\aZee^g`^l� ik^l^gm^]�[r�

ma^�ikh`kZf)� Zg]�ma^�oblbhg�h _�l^^bg`�ma^�ikh`kZf�makhn`a�mh�ma^�^g]�\hne]�[^�\ehn]^]+

Na^k^_hk^)�paZm�fb`am�[^\hf^�fhk^�obZ[e^�Zg]�ZmmkZ\mbo^�mh�ma^�lmn]^gm�bl�ma^� himbhg�h_�

mkZgl_^kkbg`�hnm�h_�Z�\aZee^g`bg`�Zg]�fhk^�]b__b\nem�ikh`kZf�&F@C'�bgmh�Z�ikh`kZf�maZm)� _hk�ma^�

lmn]^gm)�phne]�l^^fbg`er�[^�fhk^�fZgZ`^Z[e^�&ma^�k^`neZk�?g`ebla�ikh`kZf'+

Ig�ma^�^g`Z`^f^gm�lb]^)�\ZnlZe�Zmmkb[nmbhgl)�hnm\hf^�^qi^\mZg\b^l)�Zg]�\h`gbs^]�`hZel�

ieZr�Z�khe^�bg�hg^Äl�l^e_*k^`neZmbhg�h _ �̂ g`Z`^f^gm+�Na^�\hkk^lihg]bg`�ma^hkb^l�Zk^�Zmmkb[nmbhg�

ma^hkr)� ^qi^\mZg\r*oZen^�ma^hkr)� Zg]�`hZe�ma^hkr+�;\\hk]bg`�mh�Zmmkb[nmbhg�ma^hkr)�<Zg]nkZ�_^^el�

maZm�mahl^�pah�k^`Zk]�ma^fl^eo^l�Zl�ab`aer�^__b\Z\bhnl�m^g]�mh�Zmmkb[nm^�ma^bk�_Zbenk^l�bg�Z�\^kmZbg�

Z\mbobmr�mh�Z�eZ\d�h_�̂ __hkm�hg�ma^bk�iZkm)�pa^k^Zl�Zg�bg]bob]nZe�pah�i^k\^bo^l�abf�hk�a^kl^e_�Zl�

bg^__b\Z\bhnl�bl�fhk^�Zim�mh�Zmmkb[nm^�ma^�_Zbenk^�mh�abl�hk�a^k�hpg�bgZ[bebmr+�;\\hk]bg`�mh�

^qi^\mZg\r*oZen^�ma^hkr)�^g`Z`^f^gm�bl�k^`neZm^]�[r�ma^�^qi^\mZmbhg�maZm�Z�`bo^g�[^aZobhk�pbee
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rb^e]�\^kmZbg�hnm\hf^l+�<Zg]nkZ�[^eb^o^l�maZm�pa^g�_Z\^]�pbma�h[lmZ\e^l)�ma^�i^klhgÄl�i^k\^bo^]�

l^e_*^__b\Z\r�pbee�]^m^kfbg^�ma^�e^o^e�h _�mknlm�bg�abl�hk�a^k�\ZiZ[bebmb^l�Zg]�bg�ma^�e^o^e�h_�

i^kl^o^kZg\^�maZm�Z�i^klhg�pbee�ZmmZ\a�mh�Z�`bo^g�mZld+�Nahl^�pah�]blmknlm�ma^bk�\ZiZ[bebmb^l�pbee�

`bo^�ni�jnb\der�pa^k^Zl�mahl^�pah�aZo^�Z�lmkhg`�[^eb^_�bg�ma^bk�\ZiZ[bebmb^l�pbee�^q^km�`k^Zm^k�

^__hkm�bg�ma^�Z\\hfieblaf^gm�h_�ma^�mZld�Zm�aZg]+�@hk�^qZfie^)� lmn]^gml�pah�Zk^�^qi^kb^g\bg`�

]b__b\nemb^l�bg�F@C�Zg]�ghm�Z\ab^obg`�mh�ma^bk�^qi^\m^]�e^o^e�h _�ln\\^ll�\hne]�[^eb^o^�maZm�ma^r�

eZ\d�ma^�k^jnblbm^�ldbeel�mh�ln\\^^]�bg�ma^�F@C�ikh`kZf+�Na^bk�eZ\d�h _�mknlm�bg�ma^bk�Z[bebmb^l�mh�

i^k_hkf�mh�Zg�Z\\^imZ[e^�lmZg]Zk]�\hne]�^Zlber�e^Z]�ma^f�mh�`bo^�ni�bg�ma^�_Z\^�h_�]b__b\nem�Zg]�

\aZee^g`bg`�lbmnZmbhgl+

Cg�ma^�Z__^\mbo^�ikh\^ll)�i^hie^Äl�[^eb^_l�bg�ma^bk�\hibg`�Z[bebmb^l�pbee�Z__^\m�ma^f�bg�

lmk^ll_ne)�mak^Zm^gbg`)�hk�]b__b\nem�lbmnZmbhgl)�Zg]�\Zg�Zelh�Z__^\m�ma^bk�e^o^e�h _ �̂ g`Z`^f^gm�bg�Z�

iZkmb\neZk�Z\mbobmr�hk�mZld+�J^hie^�pbma�Z�ab`a�l^gl^�h_�i^k\^bo^]�l^e_*^__b\Z\r�Zk^� ebd^er�mh�

i^k\^bo^�Z�lbmnZmbhg�Zl�Z�\aZee^g`^�Zg]�ZmmZ\d�bm�pbma�Z�l^gl^�h_�ob`hk+� Cg�\hgmkZlm)�mahl^�

bg]bob]nZel�pah�aZo^�Z�ehp^k�l^gl^�h_�i^k\^bo^]�l^e_*^__b\Z\r�Zk^�fhk^�ikhg^�mh�\hg\^gmkZmbg`�hg�

ma^bk�hpg�]^_b\b^g\b^l�Zg]�l^^�lbmnZmbhgl�Zl�_kZn`am�pbma�]Zg`^k�Zg]�aZk]labi+� Mn\a�bg^__b\Z\bhnl�

mabgdbg`�`k^Zmer�bfiZbkl�ma^�e^o^e�h_�_ng\mbhgbg`�h_�ma^�bg]bob]nZe�bg�ma^�i^k_hkfZg\^�h_�Z�`bo^g�

mZld+

@bgZeer)�i^k\^bo^]�l^e_*^__b\Z\r� ieZrl�Z�eZk`^�khe^�bg�ma^�l^e^\mbhg�h _�Z\mbobmb^l�bg�pab\a�Z�

i^klhg�pbee)�hk�pbee�ghm)�iZkmb\biZm^+�<Zg]nkZ�\hgm^g]l�maZm�i^hie^�pbma�ehp�i^k\^bo^]�l^e_*�

^__b\Z\r�pbee�Zohb]�lbmnZmbhgl�pab\a�ma^r�_^^e�`h�[^rhg]�ma^bk�\hibg`�\ZiZ[bebmb^l)�hk�pbee�lar�

ZpZr�_khf� ]b__b\nem�mZldl�pab\a�ma^r�ob^p�Zl�i^klhgZe�mak^Zml+�;m�ma^�lZf^�mbf^)� ma^bk�ehp�

ZlibkZmbhgl�pbee�ehp^k�ma^bk�\hffbmf^gm�mh�ma^�ZmmZbgf^gm�h _�ma^l^�`hZel+�Na^r�Zk^�Zelh� e^ll�Zim�mh
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k^\ho^k�^Zlber�_khf�l^m[Z\dl�Zg]�\Zg�^Zlber�_Zee�ob\mbf�mh�lmk^ll�Zg]�^o^g�]^ik^llbhg+�J^hie^�pbma�

ab`a�i^k\^bo^]�l^e_*^__b\Z\r�pbee�ob^p�Zgr�lbmnZmbhg�Zl�Z�\aZee^g`^�Zg]�pbee�[^�fhk^�]kZpg�mh�bm+�

;m�ma^�lZf^�mbf^)� ma^l^�lZf^�bg]bob]nZel� aZo^�Z�fn\a�ab`a^k�]^`k^^�h_�k^lbeb^g\r�mh�k^\ho^k�

_khf�Zgr�l^m[Z\dl� Zg]�pbee�jnb\der�bg\k^Zl^�ma^bk�^__hkml�mh�a^ei�fZd^�ni�_hk�Zgr�eZ\d�h_�ln\\^ll+�

Nabl�o^kr�lZf^�mabg`�\Zg�aZii^g�mh� lmn]^gml�pah�Zk^�lmkn``ebg`�bg�ma^�F@C�ikh`kZf+�Ig^�h_�ma^�

^Zlb^lm�pZrl�mh� ]^Ze�pbma�mak^Zm^gbg`�lbmnZmbhgl�maZm�l^^f�[^rhg]�ma^bk�\ZiZ[bebmb^l�bl�mh�lbfier�

Zohb]�ma^f+�@hk�ma^l^�lmkn``ebg`�lmn]^gml)�hg^�h _�ma^�fhlm�eh`b\Ze�lhenmbhgl�mh�ma^bk�ikh[e^f�fZr�

[^�Z�mkZgl_^k�mh�ma^�k^`neZk�?g`ebla�ikh`kZf)�pa^k^�ma^r�\Zg�fZd^�Z�_k^la�lmZkm�bg�Z�ikh`kZf�

pa^k^�ma^r�_^^e�ma^r�fhk^�^__^\mbo^er�fZgZ`^�ma^bk�l\ahhe�phkd�Zg]�Z\ab^o^�lhf^�Z\Z]^fb\�

ln\\^ll+

BKRL#KLLOIGI_�OT� OTZKRRKIZ[GR�JK\KRUVSKTZ$

<Zg]nkZ�&�.662'�hnmebg^l�mak^^�ikbfZkr�pZrl�bg�pab\a�^__b\Z\r�[^eb^_l�\hgmkb[nm^�mh�

Z\Z]^fb\�]^o^ehif^gm+�Na^l^�bg\en]^�lmn]^gmlÄ� [^eb^_l�bg�ma^bk�hpg�Z[bebmr�mh�k^`neZm^�ma^bk�hpg�

e^Zkgbg`�Zg]�fZlm^k�]b__^k^gm�Z\Z]^fb\�ln[c^\ml8�m^Z\a^klÄ� Z[bebmb^l�mh�fhmboZm^�lmn]^gml�Zg]�mh�

ikhfhm^�e^Zkgbg`�bg�ma^bk�l\ahhe8�Zg]�ma^�l\ahheÄl�ho^kZee�[^eb^_�maZm�bm�\Zg�Z\\hfiebla�lb`gb_b\Zgm�

Z\Z]^fb\�ikh`k^ll+

<Zg]nkZ�[^eb^o^l�maZm�Zgqb^mr�Z[hnm�ma^�]^fZg]l�h _�l\ahhe)�Zg]�ma^�Z\Z]^fb\�

k^jnbk^f^gml�pbee�[^�a^b`am^g^]�b_ �ma^�lmn]^gm�pbma�ehp�i^k\^bo^]�l^e_*^__b\Z\r�^qi^kb^g\^l�

Z\Z]^fb\� _Zbenk^l+�B^�lZrl�maZm� bg�hk]^k�_hk�ma^�lmn]^gm�mh�[^�ln\\^ll_ne�bg�ma^�ehg`�m^kf�Zg]�mh�

k^fZbg�\hffbmm^])�a^�hk�la^�fnlm�aZo^�Z�lmkhg`�[^eb^_�bg�abl�hk�a^k�l^e_*k^`neZmhkr�ldbeel+� Na^�

ab`a^k�ma^�lmn]^gmÄl�[^eb^_l�bg�abl�hk�a^k�Z[bebmr�mh�k^`neZm^�abl�hk�a^k�e^Zkgbg`)�ma^�`k^Zm^k�ma^�

\aZg\^�maZm�ma^r�pbee�fZlm^k�ma^bk�Z\Z]^fb\�ln[c^\ml+�B^�\hgm^g]l�maZm�ab`aer�l^e_*^__b\Z\bhnl�Zg]
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l^e_*k^`neZm^]�lmn]^gml�[^aZo^�bg�Z�fhk^�ikh*lh\bZe�fZgg^k)�Zk^�fhk^�ihineZk�Zfhg`�i^^kl)�Zg]�

^qi^kb^g\^�e^ll�k^c^\mbhg�maZg�mahl^�pbma�Z�ehp^k�l^gl^�h _�Z\Z]^fb\�l^e_*^__b\Z\r+�@nkma^kfhk^)�

mabl�ehp�l^gl^�h _ �̂ __b\Z\r�\Zg�e^g]�bml^e_�mh�]bl^g`Z`^f^gm)�iarlb\Ze�Zg]�o^k[Ze�Z``k^llbhg)�Zg]�

hma^k�aZkf_ne�\hg]n\m+�L^i^Zm^]�_Zbenk^l�bg�ma^�Z\Z]^fb\�l^mmbg`�fZd^�bm�]b__b\nem�_hk�ma^�lmn]^gm�

mh�k^fZbg�ikhZ\mbo^�bg�abl�hk�a^k�^]n\ZmbhgZe�inklnbml)�Zg]�ma^l^�lmn]^gml�h_�ehp�bgm^ee^\mnZe�Zg]�

lh\bZe�l^e_*^__b\Z\r�Zk^�fhk^�lnl\^imb[e^�mh�Zllh\bZmbg`�pbma�hma^kl�pah�ahe]�lbfbeZk�oZen^l�Zg]�

[^eb^_l�mh�ma^bk�hpg+

<hn__Zk]*<hn\aZk])�JZk^gm)�Zg]�JZkbo^^�&.66.'�_hng]�maZm�lmn]^gml�pbma�ab`a�l^e_*�

^__b\Z\r�lahp^]�`k^Zm^k�i^k_hkfZg\^�fhgbmhkbg`�Zg]�i^klblm^g\^�maZg�lmn]^gml�pbma�ehp�l^e_*�

^__b\Z\r+� Cg�ma^�Zk^Z�h_�eZg`nZ`^�Zkml)�JZcZk^l�Zg]�Dhaglhg�&.663'� _hng]�maZm�pkbmbg`�l^e_*^__b\Z\r�

pZl�Z�lmkhg`�ik^]b\mhk�h _�\abe]k^glÄ�i^k_hkfZg\^�bg�pkbmbg`+� Cg�ma^�Zk^Z�h _�fZma^fZmb\l)�JZcZk^l�

Zg]�Gbee^k�&.661'�lahp^]�maZm�fZma^fZmb\l�l^e_*^__b\Z\r�pZl�Z�[^mm^k�ik^]b\mhk�h_�fZma�

i^k_hkfZg\^�maZg�p^k^�fZma^fZmb\l�l^e_*\hg\^im)�i^k\^bo^]�nl^_neg^ll�h _�fZma)�ikbhk�^qi^kb^g\^�

pbma�fZma)�Zg]�`^g]^k+�=e^Zker)�M=N�\Zg�^Zlber�[^�nl^]�bg�Zg�^]n\ZmbhgZe�\hgm^qm+� Cg�mabl�

bglmZg\^)�M=N�pbee�a^ei�f^�^qieZbg�Zg]�fZd^�l^gl^�h _�par�lmn]^gml�]khi�hnm�h _�F@C+�L^fZbgbg`�

\hffbmm^]�mh�Z�ikh`kZf)�i^kl^o^kbg`�bg�ma^�_Z\^�h _�]b__b\nemb^l�ihl^]�[r�mabl�iZkmb\neZk�Zk^Z�h_�

lmn]r�&F@C')�\hfiZkbg`�hg^l^e_�mh�hma^kl�]^^f^]�mh�[^�h _ �̂ jnZe�Z[bebmb^l)�[Zlbg`�ma^�ihm^gmbZe�_hk�

_nmnk^�ln\\^ll�hg�iZlm�^qi^kb^g\^l�bg�lbfbeZk�lbmnZmbhgl)�[^bg`�bg_en^g\^]�[r�hg^Äl�^gobkhgf^gm&l'�

Zg]�Zm�ma^�lZf^�mbf^�mkrbg`�mh�[^mm^k�ng]^klmZg]�maZm�^gobkhgf^gm)� Zk^�Zee�\bk\nflmZg\^l�mh�pab\a�

Z�lmn]^gm�bg�F@C�pbee�[^�^qihl^]+� C�pbee�nl^�M=N�mh�a^ei�f^�fZd^�l^gl^�h_�ma^�k^lneml�h_�fr�

lmn]r+� Cg�k^ihkmbg`�fr�_bg]bg`l)�C�pbee�fZd^�Z�]bk^\m�\hgg^\mbhg�[^mp^^g�mabl�ma^hkr�Zg]�ma^�

^qi^kb^g\^l�h _�mahl^�lmn]^gml�pah�]khii^]�hnm�h_�F@C+
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nl^]�mh�\hee^\m�ma^�]ZmZ+
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<A:HL>J�LAJ>>�

EZi]dYdad\n

L]Z�K]dl^c\�hZXi^dc�l^aa�djia^cZ�cn�bZi]dYdad\n�VcY�i]Z�i]ZdgZi^XVa�gVî dcVaZ�2&g�bn�

X]d^XZ�d [�gZhZVgX]�bZi]dYh*�B�l^aa�YZhXg^WZ�i]Z�eVgi^Xf^Vcih�i]Vi�B�jhZY�[dg�bn�hijYn(�i]Z�

^chigjbZci�i]Vi�B� jhZY�id�XdaaZXi�WVX`\gdjcY�^c[dgbVi^dc�dc�i]Z�hijYZcih(�VcY�]dl�B�lZci�VWdji�

XdaaZXi^c\�bn�YViV�[dg�i]Z�hijYn*�B�l^aa�Vahd�YZhXg^WZ� ]dl�B�\V^cZY�Zcign�^cid�i]Z�hijYn�h^iZ(�i]Z�

i^bZ)a^cZh�[dg�i]Z�egd_ZXi(�VcY�]dl�B�XdcYjXiZY�bn�YViV�VcVanh^h*

L]^h�fjVa^iVi^kZ�hijYn� ZT\adgZY�i]Z�Z&f&ZcZcXZh�d[�hijYZcih�l]d�igVch2ggZY�dji�d[�i]Z�DA�

egd\gVb*�En�\dVa�̂ c�Zmeadg^c\�i]^h�e]ZcdbZcdc�lVh�id�\V^c�V�WZiiZg�jcYZghiVcY^c\�d[�i]Z�

jcYZgan^c\�2Xidgh�i]Vi� eaVnZY�V�gdaZ�^c�i]Z�hijYZcihT�YZX^h^dc�id�bV`Z�i]Z�igVch[Zg(�l]^aZ�Vi�i]Z�

hVbZ�i^bZ�\Vb^c\�^ch"]i�^cid�]dl�i]Zn�cdl�[ZZa�VWdji�i]Z^g�YZX^h^dc*�EVgh]Vaa�VcY�JdhhbVc�

%-555&�hiViZ�i]Vi�i]Z�X]VaaZc\Z�d [�fjVâ iVi^kZ�gZhZVgX]�̂ h�id�h^ijViZ�i]Z�hijYn�Vh�VYYgZhh^c\�V�

eVgî XjaVg(�^cflgiVci�egdWaZb�VcY�i]Vi�YZ]c^c\�i]Z�egdWaZb�h]T^Zh�i]Z�hijYn$h�h^\c^@XVcXZ�%e*/0&*�

L]Zn�\d�dc�id�hVn�i]Vi�V]]djT�i]Z�@cY^c\h�^c�V�fjVa^iVi^kZ�hijYn�VgZ�cdi�\ZcZgV]oVWaZ�^c�V�

hiVi^hi^XVa�hZchZ(�i]Z^g�@cY^^Th�XVc�WZ�igVch#ggVWaZ*�K^cXZ�i]Z�hijYn�VcY�^ih�[^cY^c\h�VgZ�WdjcY�^c�V�

heZX^@X�XdciZmi�VcY�h^ijVi^dc(�^i�^h� id�i]Z�gZVYZg�id�bV`Z�YZX^h^dch�VWdji�^ih�jhZ[jacZhh�[dg�

di]Zg�hZii^c\h�%e*0/&*

B�WZa^ZkZ�i]Vi�V�fjVa^iVi^kZ�VeegdVX]�id�i]^h�eVgî XjaVg�hijYn�^h�WZhi�WZXVjhZ�bn�[dXjh�^h�dc�

i]Z�a^kZY�Z6f&Zg^ZcXZh�d [�h^m�hijYZcih�l]d�igVch#ggZY�dji�d [�D>B*�Bc�dgYZg�id�WZhi�jcYZghiVcY�i]Z^g�

i]dj\]ih(�i]Z^g�2Za^c\h(�i]Z^g�WZ]Zr�VcY�kVajZh(�VcY�k]Vi�i]Zn�YZZbZY�id�WZ�^cflgiVci�id�i]Zb�̂ c�

i]Z^g�hX]dda�VcY�eZghdcVa�]#(�B�[Zai�i]Vi�i]^h�XdjaY�WZhi�WZ�VX]^ZkZY�Wn�2XZ�id�2XZ(�^c)YZei]�

fjZhi^dcgc\*�:aadl^c\�i]ZhZ�hijYZcih�i]Z�deedgijc^in�id�gZflcY�id�bn�\j^YZY�fjZhi^dch(�Wji�Vi
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ma^�lZf^�mbf^�Z__hk]bg`�ma^f�ma^�eZmbmn]^�mh�ikhob]^�_nkma^k�bg_hkfZmbhg�pa^k^�g^\^llZkr)�\Zg�

rb^e]�ma^�kb\ag^ll�h _ �bg_hkfZmbhg�maZm�hger�jnZebmZmbo^�bgjnbkr�\Zg�ikhob]^+�Na^k^�bl�Z�lmhkr�mh�[^�

mhe]�Z[hnm�paZm�mabl�iZkmb\neZk�`khni�h _�lmn]^gml� ^qi^kb^g\^]�]nkbg`�ma^�mbf^�ma^r�li^gm�bg�F@C8� Z�

jnZebmZmbo^�bgjnbkr� bl�ma^�[^lm�ZiikhZ\a�mh�nl^� bg�hk]^k�mh�Zeehp�f^�mh�m^ee�ma^bk�lmhkr�^__^\mbo^er+

Na^�ikh[e^f�_hk�mabl�lmn]r�aZl�[^^g�\e^Zker�]^ebg^Zm^]+�Qabe^�Z�jnZgmbmZmbo^�lmn]r�\hne]�

rb^e]�k^lneml�maZm�Zk^�fhk^�ln\\bg\m)�^Zlber�ik^l^gmZ[e^�bg�Z�\hgl\bl^�fZgg^k�Zg]�i^kaZil�

`^g^kZasZ[e^�mh�Z�pb]^k�ihineZmbhg)�fr�`hZe�pZl�mh�l^^d�Z�]^^i^k�ng]^klmZg]bg`�h _�Zmmkbmbhg�Zl�bm�

i^kmZbgl�li^\b_b\Zeer�mh�F@C�bg�ma^�<M>+�Gr�_bg]bg`l�\Zg�aZo^�lb`gb_b\Zg\^�Zm�ma^�eh\Ze�e^o^e)�[nm�

\hne]�Zelh�[^�nl^]�mh�a^ei�[^mm^k�ng]^klmZg]�ma^�ia^ghf^ghg�bg�hma^k�eh\Zmbhgl�Zl�p^ee+�

?GXZOIOVGTZY�GTJ�KTZX_�OTZU�ZNK�YOZK

Na^�iZkmb\biZgml�\ahl^g�mh�iZkmb\biZm^�bg�mabl�lmn]r�p^k^�lbq�lmn]^gml�_khf�hg^�

bgm^kf^]bZm^�l\ahhe+�@bo^�h_�ma^�lbq�iZkmb\biZgml�p^k^�bg�AkZ]^�6�Zm�ma^�mbf^�h_�ma^�lmn]r�Zg]�hg^�

iZkmb\biZgm�pZl�^gkhee^]�bg�AkZ]^�5+�;ee�h _�ma^�iZkmb\biZgml�aZ]�\hfie^m^]�Zm�e^Zlm�hg^�_nee�r^Zk�bg�

F@C+�Nak^^�h_�ma^�iZkmb\biZgml�p^k^�fZe^�Zg]�mak^^�p^k^�_^fZe^+� C� \ahl^�mabl�iZkmb\neZk�l\ahhe�

[^\Znl^�C�aZ]� [^^g�m^Z\abg`�F@C�ma^k^� _hk�ma^�ik^obhnl� .3�r^Zkl�Zg]�C�[^eb^o^]�maZm�mabl�

^qi^kb^g\^�inm�f^�bg�Z�`hh]�ihlbmbhg�mh�\hg]n\m�mabl�lmn]r)� _hk�mph�k^Zlhgl+�@bklm)�C�aZ]�Z�`k^Zm�

ng]^klmZg]bg`�h _�ma^�l\ahhe�\nemnk^)�bml�ablmhkr)�Zg]�ma^�hi^kZmbhg�h_�bml�F@C�ikh`kZf)�ma^k^_hk^)�C�

aZ]�Z�`hh]�Ziik^\bZmbhg�Zg]�ng]^klmZg]bg`�h _�paZm�ma^�lmn]^gmlÄ� ^qi^kb^g\^l�aZ]�[^^g+� M^\hg])�

Zg�bfihkmZgm�blln^�bg�\hg]n\mbg`�jnZebmZmbo^�lmn]b^l�bl�g^`hmbZmbg`�^gmkr�pbma�ma^�`Zm^d^^i^kl�h_�

Vc�dg\Vc^oVi^dc�%EVgh]Vaa�#�JdhhbVc(� -555&*�En�adc\�]^hidgn�l^i]�i]^h�hX]dda�lVh� \gZVian�

[VX^]iVi^kZ�^c�i]^h�gZ\VgY*�Bc�[VXi(�i]Z�hX]ddaxh�eg^cX^eVa�lVh�kZgn�hjeedgi^kZ�d [�bn�hijYn�VcY�lVh�

pbeebg`�mh�a^ei�hnm�bg�Zgr�pZr�ihllb[e^+
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Ig^�\hne]�ihm^gmbZeer�i^k\^bo^�Z�ikh[e^f�[^\Znl^�C�pZl�phkdbg`�pbma�lmn]^gml�_khf�fr�

l\ahhe+�Bhp^o^k)� C�]blZ`k^^+� C�aZ]�mZn`am�AkZ]^�6�]nkbg`�ma^�ik^obhnl� .1�r^Zkl)�Zg]�Zl�Z�k^lnem)�C�

aZ]�g^o^k�mZn`am�Zgr�h_�ma^�lmn]^gml�pah�iZkmb\biZm^]�bg�fr�lmn]r)�Zg]�lbg\^�ma^r�aZ]�Zek^Z]r�

mkZgl_^kk^]�hnm�h _�ma^�ikh`kZf)�C�fhlm�\^kmZbger�phne]� ghm�m^Z\a�ma^f�bg�ma^�_nmnk^�^bma^k+�;elh)�

Zm�ma^�mbf^�h _�ma^�lmn]r)�C�pZl�hg�lZ[[Zmb\Ze�e^Zo^�_khf�ma^�l\ahhe)�lh�C�aZ]�gh�Zllh\bZmbhg�pbma�

Zgr�h_�ma^l^�lmn]^gml�ikbhk�mh�\hg]n\mbg`�mabl�lmn]r+

C�_bklm�k^\^bo^]�^mab\Ze�ZiikhoZe�_khf�ma^�Ogbo^klbmr�h _�Jkbg\^�?]pZk]�CleZg]�mh�\hg]n\m�

ma^�lmn]r�[^_hk^�k^\^bobg`�i^kfbllbhg�_bÄhf�ma^�?M>�mh�\hg]n\m�ma^�lmn]r�&;ii^g]bq�='+�

@heehpbg`�maZm)�i^kfbllbhg�pZl�`kZgm^]�_khf�ma^�l\ahheÄl�ikbg\biZe�mh�k^\knbm�lmn]^gml�_khf�maZm�

l\ahhe�&;ii^g]bq�>'�Zg]�Z�ik^ebfbgZkr�eblm�h _�0/�ihm^gmbZe�iZkmb\biZgml�pZl�^lmZ[ebla^]+�

Cg_hkfZmbhg�e^mm^kl�Zg]�e^mm^kl�h_�\hgl^gm�p^k^�l^gm�hnm�mh�^Z\a�h_�ma^�ihm^gmbZe�iZkmb\biZgml�

&;ii^g]bq�?'�Zg]�mh�ma^bk�iZk^gml�&;ii^g]bq�@'+�I _�ma^�0/� e^mm^kl)�3/+2#�h_�ma^�lmn]^gml�

k^lihg]^]+� ./�p^k^�ghm�k^mnkg^]�mh�ma^�k^l^Zk\a^k+�I _�ma^l^� ./�lmn]^gml)�mph�aZ]�fho^]�hnm�h_�

ikhobg\^�Zg]�hg^�aZ]�lmhii^]�Zmm^g]bg`�l\ahhe+� .5� lmn]^gml�*..�[hrl�Zg]�4�`bkel*�Z`k^^]�mh�

iZkmb\biZm^�bg�ma^�lmn]r�Zg]�mph�lmn]^gml�k^_nl^]+�I _�ma^� .5�pah�Z`k^^]�mh�iZkmb\biZm^)� _bo^�aZ]�

e^_m�ma^�ikh`kZf�^Zker�bg�AkZ]^�4)�_bo^�aZ]�e^_m�Zm�ma^�^g]�h _�ma^bk�AkZ]^�4�r^Zk)� _bo^�aZ]�e^_m�

]nkbg`�AkZ]^�5)�mph�aZ]�e^_m�Zm�ma^�^g]�h _�ma^bk�AkZ]^�5�r^Zk)�Zg]�hg^�aZ]�e^_m�]nkbg`�`kZ]^�6+�

Mbg\^�C�aZ]�^ghn`a�\Zg]b]Zm^l�pah�aZ]�lmZkm^]� ma^bk�l^\hg]�r^Zk�h _�F@C�_khf�pab\a�mh�\ahhl^)�

Zg]�lbg\^�bm�pZl�_^em�maZm�ma^l^�lmn]^gml�\hne]�rb^e]�fhk^�bg*]^ima�bg_hkfZmbhg�Zg]�ikhob]^�

`k^Zm^k�\hfiZkblhg�[^mp^^g�ma^�]b__^k^gm�`kZ]^l)� bm�pZl�]^\b]^]�mh�^ebfbgZm^�mahl^�lmn]^gml�pah�

aZ]�hger�\hfie^m^]�hg^�r^Zk�h _�ma^�F@C�ikh`kZf�*�lbq�fZe^l�Zg]�_hnk�_^fZe^l+

Olbg`�inkihlbo^�lZfiebg`)�C�lhn`am�mh�aZo^�Z�[ZeZg\^�h _�mak^^�fZe^l�Zg]�mak^^�_^fZe^l� bg
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ma^�lmn]r)�Zg]�lbg\^�_hnk�h _�ma^�AkZ]^�4�lmn]^gml�^ebfbgZm^]�p^k^�_^fZe^)�ma^�]^\blbhg�pZl�fZ]^�

mh�bg\en]^�ma^�mak^^�k^fZbgbg`�_^fZe^l�bg�ma^�lmn]r+� Mbg\^�mph�h_�ma^�fZe^l�bg�AkZ]^�5�aZ]�hger�

k^\^gmer�mkZgl_^kk^]�hnm�h_�ma^�ikh`kZf)�Zg]�ma^bk�F@C�^qi^kb^g\^�pZl�lmbee�_k^la�bg�ma^bk�fbg])�C�

[^eb^o^]�maZm�ma^r�phne]�[^�o^kr�lnbmZ[e^�iZkmb\biZgml+�Bhp^o^k)�nihg�[^bg`�ghmb_b^]�h_�mabl�

l^e^\mbhg)�hg^�h _�ma^�mph�lmn]^gml�\aZg`^]�abl�fbg]�Zm�ma^�eZlm�fbgnm^�Zg]�]^\b]^]�maZm�a^�gh�

ehg`^k�pZgm^]�mh�[^�Z�iZkm�h _�ma^�lmn]r+�Na^�hma^k�hg^�pah�aZ]�mkZgl_^kk^]�hnm�h_�F@C�bg�`kZ]^�5�

pZl�inkihl^er�bg\en]^]�bg�ma^�lmn]r+�Na^�_bgZe�mph�iZkmb\biZgml�p^k^�\ahl^g�Zm�kZg]hf+�;ee�h _�ma^�

iZkmb\biZgml�p^k^�`bo^g�il^n]hgrfl�mh�ikhm^\m�ma^bk�b]^gmbmr+

Ere^�pZl�Z�AkZ]^�5�lmn]^gm�Zm�ma^�mbf^�h _�ma^�lmn]r�Zg]�a^�aZ]�e^_m�F@C�ZiikhqbfZm^er�

mak^^�fhgmal�ikbhk�mh�]ZmZ�\hee^\mbhg+�B^�ebo^]�pbma�abl�iZk^gml)�hg^�h_�pahf�pZl�ngbo^klbmr�

^]n\Zm^]�Zg]�ma^�hma^k�aZ]�ab`a�l\ahhe�^]n\Zmbhg+�Na^k^�p^k^�gh�f^f[^kl�bg�abl�ahnl^ahe]�pah�

ng]^klmhh]�@k^g\a+�B^�lZb]�maZm�a^�aZ]�`hh]�f^fhkb^l�h _� abl�^e^f^gmZkr�=hk^�@k^g\a�

^qi^kb^g\^+�B^�lmZm^]�maZm�a^�phne]�ebd^�mh�\hgmbgn^�lmn]rbg`�=hk^�@k^g\a�bg�ab`a�l\ahhe+�@k^g\a�

pZl�hg^�h _�abl�_Zohkbm^�ln[c^\ml+

<h[[r�pZl�Z�AkZ]^�6�lmn]^gm�Zm�ma^�mbf^�h _�ma^�lmn]r�Zg]�a^�aZ]�e^_m�F@C�]nkbg`�AkZ]^�5+�

B^�ebo^]�pbma�abl�fhma^k+�Bbl�fhma^k�Zg]�_Zma^k�p^k^�ab`a�l\ahhe�^]n\Zm^]�Zg]�a^�aZ]�Z�lblm^k�

pah�aZ]�[^^g�bg�F@C�[^_hk^�abf)�[nm�Zm�Zghma^k�l\ahhe+�B^�]^l\kb[^]�abl�^e^f^gmZkr�=hk^�@k^g\a�

^qi^kb^g\^�Zl�|ik^mmr�[Zlb\}+�B^�aZ]�Z�`^g^kZeer�_ZohkZ[e^�Zmmbmn]^�mhpZk]�ma^�@k^g\a�eZg`nZ`^�

Zg]�lZp�bm�Zl�[^g^_b\bZe)�ahp^o^k)�a^�aZ]�gh�ieZgl�mh�lmn]r�bm�bg�ma^�_nmnk^+

JZmmb�pZl�Z�AkZ]^�6�lmn]^gm�Zm�ma^�mbf^�h_�ma^�lmn]r�Zg]�la^�aZ]�e^_m� F@C�]nkbg`�a^k�AkZ]^�

5�r^Zk+� Ma^�ebo^]�pbma�a^k�fhma^k)�pah�aZ]�lhf^�\hee^`^�^]n\Zmbhg)�Zg]�ma^k^�p^k^�gh�f^f[^kl�

bg�a^k�ahnl^ahe]�pah�ng]^klmhh]�@k^g\a+�JZmmb�k^f^f[^k^]�o^kr�ebmme^�Z[hnm�a^k�^e^f^gmZkr�=hk^
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@k^g\a�^qi^kb^g\^l+�JZmmb�aZ]�Z�g^`Zmbo^�Zmmbmn]^�mhpZk]�ma^�@k^g\a�eZg`nZ`^)�Zg]�]nkbg`�ma^�

\hnkl^�h _�ma^�bgm^kob^pl�bm�pZl�o^kr�aZk]�mh�`^m�Zglp^kl�_khf�a^k+�Qabe^�la^�]b]�`bo^�f^�Zglp^kl�

mh�fr�jn^lmbhgl)�la^�ikhob]^]�o^kr�ebmme^�^eZ[hkZmbhg�hg�fhlm�h_�ma^f)�Zg]�ma^k^�p^k^�mbf^l�

]nkbg`�ma^�\hnkl^�h _�ma^�bgm^kob^pl�pa^k^�la^�Zii^Zk^]�]blbgm^k^lm^]�pbma�paZm�pZl�mZdbg`�ieZ\^+�

I _�Zee�ma^�iZkmb\biZgml�bg�fr�lmn]r)�C� _^em�maZm�C�pZl�Z[e^�mh�`Zf^k�ma^�e^Zlm�Zfhngm�h_�i^kmbg^gm�

bg_hkfZmbhg�_khf�a^k+

EZmb^�pZl�Z�AkZ]^�6�lmn]^gm�]nkbg`�ma^�mbf^�h_�ma^�lmn]r�Zg]�aZ]�e^_m�F@C�Zm�ma^�^g]�h_�a^k�

AkZ]^�5�r^Zk+�;m�ma^�mbf^�h _�ma^�lmn]r)�la^�ebo^]�pbma�a^k�iZk^gml)�pah�p^k^�\hee^`^�Zg]�

ngbo^klbmr�^]n\Zm^])�Zg]�ma^k^�p^k^�gh�f^f[^kl�bg�a^k�ahnl^ahe]�pah�ng]^klmhh]�@k^g\a+� Ma^�

]^l\kb[^]�a^k�^e^f^gmZkr�=hk^�@k^g\a�^qi^kb^g\^�Zl�|_bf�Zg]�^Zlr}+�Qabe^�la^�\hglb]^k^]�

@k^g\a�mh�a^�[^g^_b\bZe)� la^�_^em�la^�dg^p�Zl�fn\a�Zl�la^�g^^]^]+� Ma^�aZ]�Z�`^g^kZeer�

ng_ZohkZ[e^�Zmmbmn]^�mhpZk]�ma^�eZg`nZ`^�Zg]�aZ]�gh�ieZgl�mh�lmn]r�bm�bg�ma^�_nmnk^+

=eZkd�pZl�Z�AkZ]^�6�lmn]^gm�Zm�ma^�mbf^�h _�ma^�lmn]r�Zg]�a^�aZ]�e^_m�F@C�Zm�ma^�^g]�h_�abl�

AkZ]^�5�r^Zk+�B^�ebo^]�pbma�abl�fhma^k)�pah�pZl�ab`a�l\ahhe�^]n\Zm^]�Zg]�aZ]�[^^g�bg�^Zker�

@k^g\a�bff^klbhg�_khf�AkZ]^l� .*5+�B^�]^l\kb[^]�abl�^e^f^gmZkr�=hk^�@k^g\a�^qi^kb^g\^�Zl�

|_ng}�WZXVjhZ�ma^r�p^k^�mZn`am�Z�ehm�makhn`a�ieZrbg`�`Zf^l+�Qabe^�a^�_^em�maZm�rhng`�i^hie^�

lahne]�e^Zkg�Z�l^\hg]�eZg`nZ`^�Zg]�dghpbg`�Z�l^\hg]�eZg`nZ`^�\Zg�[^�[^g^_b\bZe)�a^�aZ]�gh�

ieZgl�h_�lmn]rbg`�@k^g\a�bg�ma^�_nmnk^+

Gb\a^ee^�pZl�Z�AkZ]^�6�lmn]^gm�Zm�ma^�mbf^�h _�ma^�lmn]r�Zg]�aZ]�e^_m�ma^�ikh`kZf�

ZiikhqbfZm^er�lbq�fhgmal�[^_hk^�\hg]n\mbg`�ma^�lmn]r)�]nkbg`�a^k�AkZ]^�gbg^�r^Zk+� Ma^�ebo^]�

pbma�a^k�fhma^k�Zg]�a^k�lm^i*_Zma^k)�[hma�h _�pahf�p^k^�ab`a�l\ahhe�^]n\Zm^]+� Ma^�lmZkm^]�a^k�

l\ahhebg`�bg�Zghma^k�ikhobg\^�Zg]�aZ]�[^^g�bg�Zg�^Zker�@k^g\a�bff^klbhg�ikh`kZf�_khf�cngbhk
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dbg]^k`Zkm^g�ngmbe�AkZ]^�0+� Ma^�ma^g�lpbm\a^]�mh�ma^�k^`neZk�?g`ebla�ikh`kZf�_hk�`kZ]^l�1*3+� Ma^�

]^l\kb[^]�a^k�=hk^�@k^g\a�^qi^kb^g\^�Zl�|^qmk^f^er�^Zlr}+� Cg�AkZ]^�4�la^�pZl�bg�Zg�|?qm^g]^]�

@k^g\a}�ikh`kZf� *� Z�eZg`nZ`^�ikh`kZf�maZm�bl�fhk^�]b__b\nem�maZg�=hk^�@k^g\a�Zg]�aZl�fhk^�

bglmkn\mbhg�]hg^�bg�@k^g\a)�[nm�]h^l�ghm�aZo^�ma^�lZf^�^qi^\mZmbhgl)� e^o^e�h _�]b_a\nemr)�hk�

^qihlnk^�mh�ma^�@k^g\a�eZg`nZ`^�Zl�Z�@k^g\a�bff^klbhg�ikh`kZf+�Qa^g�la^�fho^]�mh�J+?+C�Zm�

ma^�^g]�h_�AkZ]^�4)�la^�^gkhee^]�bg�F@C�_hk� AkZ]^�5+�Ma^�lmZm^]�maZm�la^�eho^]�e^Zkgbg`�@k^g\a�

Zg]�phne]�ebd^�mh�\hgmbgn^�lmn]rbg`�bm�bg�ma^�_nmnk^+�Ma^�^qi^kb^g\^]�]bl\biebgZkr�ikh[e^fl�pabe^�

bg�F@C�Zg]�pZl�mkZgl_^kk^]�mh�Zg�Zem^kgZmbo^�^]n\Zmbhg�lbm^�_hk�Z�i^kbh]�h _�mak^^�fhgmal)�Z_m^k�

pab\a�la^�pZl�ieZ\^]�bg�ma^�k^`neZk�?g`ebla�ikh`kZf+

5GZG�4URRKIZOUT

;�[Z\d`khng]�jn^lmbhggZbk^�pZl�nl^]�mh�`Zma^k�[bh`kZiab\Ze�bg_hkfZmbhg�_khf�ma^�

lmn]^gml�&;ii^g]bq�;'+�Nabl�jn^lmbhggZbk^�pZl�\hfie^m^]�[r�ma^�iZkmb\biZgml�ikbhk�mh�f^^mbg`�_hk�

ma^�bgm^kob^p�&l^^�[^ehp'�pbma�ma^�`hZe�h _�ZmmZbgbg`�Zl�fn\a�[Z\d`khng]�bg_hkfZmbhg�hg�ma^�

iZkmb\biZgml�Zl�ihllb[e^+�Nabl�bg_hkfZmbhg�pZl�nl^]�mh�a^ei�f^�bg�ma^�_hkfneZmbhg�h _�fr�

iZkmb\biZgm�ikh_be^l)�Zm�ma^�lZf^�mbf^�`bobg`�f^�lhf^�i^kmbg^gm�bg_hkfZmbhg�k^`Zk]bg`�ma^bk�

`^g^kZe� _^^ebg`l�Z[hnm�e^Zkgbg`�Z�eZg`nZ`^+�Na^�bg_hkfZmbhg�`Zma^k^]�bg\en]^]�ma^bk�gZf^)�Z`^)�

`^g]^k)�fhma^k�mhg`n^)� eZg`nZ`^&l'�lihd^g�Zm�ahf^)�^e^f^gmZkr�l\ahhe�Zmm^g]^])� e^o^e�h _�_hkfZe�

^]n\Zmbhg�Zg]�h\\niZmbhg�h _�ma^�iZk^gml)�pbma�pahf�ma^�lmn]^gm�ebo^])�b_ �Zgr�lb[ebg`l�bg�ma^�

_Zfber�p^k^)�hk�aZ]�ik^obhnler�[^^g)�^gkhee^]�bg�Z�@C�ikh`kZf)�Zg]�`^g^kZe�Zmmbmn]^�h_�ma^�iZk^gml�

Zg]�lmn]^gm�mhpZk]l�ma^�F@C�ikh`kZf+

Cg�Z]]bmbhg�mh�ma^�[Z\d`khng]�jn^lmbhggZbk^)� _nkma^k�]ZmZ�pZl�\hee^\m^]�[r�f^Zgl�h_
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jn^lmbhgl�ihl^]�mh� ma^�iZkmb\biZgml�]nkbg`�l^fb*lmkn\mnk^])�hi^g*^g]^]�bgm^kob^pl+�JZmmhg�&/--/'�

`bo^l�ma^�_heehpbg`�mak^^�k^Zlhgl�_hk�nlbg`�hi^g*^g]^]�bgm^kob^pl8� .'�Na^�^qZ\m�bglmknf^gm�nl^]�

bg�ma^�^oZenZmbhg�bl� ZoZbeZ[e^�_hk�bgli^\mbhg�[r�mahl^�pah�pbee�nl^�ma^�_bg]bg`l�h_�ma^�lmn]r8�/'

Na^�bgm^kob^p�bl�ab`aer�_h\nl^]�lh�maZm�bgm^kob^p^^�mbf^�bl�nl^]�^__b\b^gmer8�Zg]�0'�;gZerlbl�bl�

_Z\bebmZm^]�[r�fZdbg`�k^lihgl^l�^Zlr�mh�_bg]�Zg]�\hfiZk^�&i+� 013'+

L]i\gk[Zl

Cg�mabl�lmn]r�C�pZl�l^^dbg`�ma^�lmn]^gmlÄ� k^lihgl^l)�^qi^kb^g\^l)�Zg]�ob^pl�Z[hnm�F@C+�Gr�

bgjnbkr�aZl�[^^g�]^lb`g^]�bg�ln\a�Z�fZgg^k�Zl�mh�Zeehp�_hk�ma^�iZkmb\biZgml�mh�h__^k�ni�ma^bk�hpg�

bglb`aml�Z[hnm�F@C)� ma^bk�^qi^kb^g\^l�pabe^�bg�ma^�ikh`kZf)�Zg]�ma^�k^Zlhgl�pab\a�e^]�ma^f�mh�

nembfZm^er�mkZgl_^k�hnm�h _�ma^�ikh`kZf+� Cg�hk]^k�mh�`Zbg�Zl�]^^i�Zg�ng]^klmZg]bg`�Zl�C�\hne]�Z[hnm�

ma^�^qi^kb^g\^l�h _�ma^l^�lmn]^gml�pah�aZ]�mkZgl_^kk^]�hnm�h_�ma^�F@C�ikh`kZf)�C� \hg]n\m^]�mph�

l^iZkZm^�l^fb*lmkn\mnk^])�hi^g*^g]^]� bgm^kob^pl�pbma�^Z\a�h _�ma^�iZkmb\biZgml�bg�Z�khhf�lbmnZm^]�

bg�Z�ehp�mkZ__b\�Zk^Z�h _�ma^�iZkmb\biZgmlÄ� l\ahhe+�JZmmhg�&/--/'�\hgm^g]l�maZm�ma^�[^g^_bml�h_�nlbg`�

hi^g*^g]^]�jn^lmbhgl�bl�maZm�bm�^gZ[e^l�ma^�k^l^Zk\a^k�mh�ng]^klmZg]�Zg]�\Zimnk^�ma^�ihbgml�h_�

ob^p�h _�hma^k�i^hie^�pbmahnm�ik^]^m^kfbgbg`�mahl^�ihbgml�h _�ob^p�makhn`a�ikbhk�l^e^\mbhg�h_�

jn^lmbhggZbk^�\Zm^`hkb^l+�;l�p^ee)�makhn`a�ma^�nl^�h _�hi^g*^g]^]�jn^lmbhgl�Zg]�k^lihgl^l�i^hie^�

\Zg�k^lihg]�bg�Z�pZr�maZm�k^ik^l^gml�Z\\nkZm^er�Zg]�mahkhn`aer�ma^bk�ihbgml�h _�ob^p�Z[hnm�ma^�iZkm�

h_�ma^�phke]�Z[hnm�pab\a�ma^r�Zk^�mZedbg`)�hk�ma^bk�^qi^kb^g\^�pbma�Z�iZkmb\neZk�ikh`kZf�&i+/.'+

Na^�_bklm�bgm^kob^p�eZlm^]�ZiikhqbfZm^er�0-*12�fbgnm^l�^Z\a)�Zg]�ma^�_heehp*ni� bgm^kob^p�

eZlm^]�ZiikhqbfZm^er�/-*/2�fbgnm^l+�Mbg\^�GZklaZee�Zg]�LhllfZg�&.666'�lmZm^�maZm�bm�bl�

bfihkmZgm�maZm�bgm^kob^p^kl�aZo^�lni^k[�eblm^gbg`�ldbeel�Zg]�[^�ldbee_ne�Zm�i^klhgZe�bgm^kZ\mbhg)�

jn^lmbhg�_kZfbg`)�Zg]�`^gme^�ikh[bg`�_hk�^eZ[hkZmbhg�&i+� ..-')�C�[^`Zg�ma^�bgm^kob^p�pbma�Z�l^kb^l
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h_�bg_hkfZe�pZkf*ni�jn^lmbhgl+�Na^l^�jn^lmbhgl�p^k^�nl^]�mh�a^ei�l^m�Z�`hh]�mhg^�_hk�ma^�

bgm^kob^p�Zg]�mh�^lmZ[ebla�Z�e^o^e�h_�\hf_hkm�[^mp^^g�f^�Zg]�ma^�iZkmb\biZgml+�Nabl�Zelh�Zeehp^]�

f^�mh�ng\ho^k�ln\a�mabg`l�Zl�ma^�lmn]^gmÄl�m^Z\a^k&l')� ma^�gnf[^k�h _�lmn]^gml�bg�ma^bk�\eZll&^l')�

^qmkZ*\nkkb\neZk�bgoheo^f^gm�Zg]�li^\bZe�bgm^k^lml)�ahp�fZgr�h _�ma^bk�_kb^g]l�p^k^�bg�F@C�Zl�p^ee)�

Zg]�pa^ma^k�ma^r�p^k^�[nll^]�mh�l\ahhe�hk�ghm+� C� ma^g�nl^]�ma^�lZf^�bgm^kob^p�ikhmh\he�_hk�Zee�

iZkmb\biZgml�mh�a^ei�`nb]^�ma^�]bl\nllbhg�maZm�^gln^])�[nm�C� Zeehp^]�ma^�iZkmb\biZgml�mh�^eZ[hkZm^�b_�

Zg]�pa^g�ma^r�]^^f^]�bm�g^\^llZkr�mh�]h�lh+�Mbg\^�ma^�bgm^kob^pl�p^k^�l^fb*lmkn\mnk^])�mabl�Zelh�

Zeehp^]�f^�mh�ikh[^�Zg]�l^^d�\eZkb_b\Zmbhg�hk�^eZ[hkZmbhg�_khf�ma^�iZkmb\biZgm)�hk�Zld�hma^k�

jn^lmbhgl)�pa^k^�k^jnbk^]+�;�lmn]^gm�fb`am�aZo^�lZb]�lhf^mabg`�pab\a�lnkikbl^]�f^)�hk�bm�fZr�

aZo^�[^^g�lhf^mabg`�pab\a�C�_^em�g^^]^]�mh�[^�^qieZbg^]�_nkma^k+� Cg�ln\a�\Zl^l)�C�]b]�ghm�a^lbmZm^�

mh�inkln^�ma^�ebg^�h _�jn^lmbhgbg`�k^eZm^]�mh�maZm�iZkmb\neZk�mhib\�_nkma^k+� C�aZ]�Zgmb\biZm^]�lhf^�

ihllb[e^�ikh[^l�maZm�C� _^em�C�fb`am�aZo^�aZ]�mh�^qiehk^)�[nm�ma^�l^fb*lmkn\mnk^]�l^mmbg`�h_�ma^�

bgm^kob^p�i^kfbmm^]�ma^�iZkmb\biZgml�mh�k^lihg]�mh�fr�jn^lmbhgbg`�bg�Z�fZgg^k�pab\a�ma^r�

]^^f^]�ZiikhikbZm^�&;ii^g]bq�<'+

Na^�bgm^kob^pl�p^k^�Zn]bh*mZi^]�Zg]�eZm^k�mkZgl\kb[^]�o^k[Zmbf+�JZmmhg�&/--/'�

k^\hff^g]l�Zn]bh*mZibg`�bgm^kob^pl�Zg]�lmZm^l�maZm�pa^g�Z�mZi^�k^\hk]^k�bl�[^bg`�nl^]�_hk�Zg�

bgm^kob^p)�ma^�k^l^Zk\a^k�\Zg�_h\nl�fhk^�hg�ma^�bgm^kob^p^^)�pabe^�mZdbg`�hger�[kb^_�ghm^l+�Hhm^�

mZdbg`�lahne]�\hglblm�ikbfZkber�h _�d^r�iakZl^l)� eblml�h_�fZchk�ihbgml�fZ]^�[r�ma^�k^lihg]^gm)�Zg]�

d^r�m^kfl�hk�phk]l�maZm�\Zimnk^�ma^�bgm^kob^p^^Äl�hpg�eZg`nZ`^+�Na^l^�lZf^�ghm^l�\Zg�Zelh�l^ko^�

Vh�V�WVX`je�^c�XVhZ�i]ZgZ�^h�V�bVa[jcXi^dc�l^i]�i]Z�iT Z �gZXdgYZg(�VcY�i]Zn�XVc�[VX^a^iViZ�VcVanh^h�

eZm^k�hg�&i+�050'+�.�mhhd�[kb^_�_b^e]�ghm^l�]nkbg`�ma^l^�bgm^kob^pl�pab\a�.�_^em�\hne]�a^ei�mh�`bo^�Z�

fhk^�\hfie^m^�ng]^klmZg]bg`�h _�paZm�Z\mnZeer�mhhd�ieZ\^�]nkbg`�ma^�bgm^kob^p� maZg�Dnlm�paZm
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pZl�lZb]�bg�ma^�bgm^kob^p+�@hk�^qZfie^)�]nkbg`�hg^�bgm^kob^p)�JZmmb� nl^]�Z�ehm�h _�[h]r�`^lmnk^l�

Zg]�ghg*o^k[Ze�\n^l+�C�bgm^kik^m^]�mabl�Zl�a^k�[^bg`�jnbm^�]blbgm^k^lm^]�bg�ma^�bgm^kob^p�Zg]�la^�

pZl�Zm�mbf^l�jnbm^�ng\hf_hkmZ[e^�bg�Zglp^kbg`�fr�jn^lmbhgl+�L^ob^pbg`�fr�_b^e]�ghm^l�Z_m^kpZk]�

k^fbg]^]�f^�h _�mabl8� bm�a^ei^]�f^�mh� _hkf�Z�\e^Zk^k�ib\mnk^�h_�paZm�la^�pZl�Z\mnZeer�lZrbg`�

]nkbg`�ma^�bgm^kob^p+� Cg�Zghma^k�bgm^kob^p)�Gb\a^ee^�[^\Zf^�jnbm^�ZgbfZm^]�Zg]�^fhmbhgZe�pa^g�

]bl\nllbg`�ma^�k^eZmbhglabi�la^�aZ]�pbma�a^k�AkZ]^�5�m^Z\a^k+� Cg\en]bg`�_b^e]�ghm^l�h _�mabl�gZmnk^�

`Zo^�f^�Z�fn\a�\e^Zk^k�ib\mnk^�h _�paZm�Z\mnZeer�mhhd�ieZ\^�]nkbg`�ma^�bgm^kob^p�maZg�cnlm�ma^�

mkZgl\kbiml+

C�]b]�Z�ibehm�m^lm�h _�ma^�bgm^kob^p�jn^lmbhgl�pbma�mph�lmn]^gml�pah�aZ]�mkZgl_^kk^]�hnm�h_�

F@C�bg�Zghma^k� bgm^kf^]bZm^�l\ahhe)�maZm�pZl�ghm�Z�iZkm�h _�ma^�lmn]r+�Nabl� Zeehp^]�f^�Zg�

hiihkmngbmr�mh�l^^�ahp�ma^�bgm^kob^p�phne]�ng_he])� mh�]h�lhf^�ik^ebfbgZkr�mkZgl\kbimbhg�h_�

bgm^kob^pl)�Zg]�bm�Z__hk]^]�f^�ma^�hiihkmngbmr�mh�ikZ\mb\^�]ZmZ�ZgZerlbl�Zg]�ik^ebfbgZkr�\h]bg`+�Cm�

Zelh�i^kfbmm^]�f^�mh�fZd^�Z]cnlmf^gml�Zg]�k^_bg^f^gml�pa^k^�g^\^llZkr�[^_hk^�\hg]n\mbg`�ma^�

Z\mnZe�bgm^kob^pl�_hk�ma^�lmn]r+�;l� f^gmbhg^]�^Zkeb^k)�GZklaZee�Zg]�LhllfZg�&.666'�lmZm^�maZm�

ma^�bgm^kob^p^k�fnlm�[^�ldbee_ne�Zm�i^klhgZe�bgm^kZ\mbhg)�jn^lmbhg�_kZfbg`)�Zg]�`^gme^�ikh[bg`�_hk�

^eZ[hkZmbhg�&i+� ..-'8�]hbg`�mabl�mkbZe�kng�h _�fr�jn^lmbhgl�Zeehp^]�f^�mh�ikZ\mb\^�Zg]�k^_bg^�fr�

jn^lmbhgbg`�m^\agbjn^l�bg�ik^iZkZmbhg�_hk�ma^�Z\mnZe�bgm^kob^pl+�@hk�^qZfie^)�]nkbg`�ma^�ikZ\mb\^�

bgm^kob^pl)� C�]b]�ghm�li^g]�^ghn`a�mbf^�\k^Zmbg`�Zg�^__^\mbo^�Zmfhlia^k^�_hk�ma^�bgm^kob^p�pbma�

fr�hi^gbg`�jn^lmbhgl)�Zg]�C�Zelh�]bl\ho^k^]�maZm�ma^�fZgg^k�bg�pab\a�C�pZl�Zldbg`�fr�jn^lmbhgl�

pZl�mhh�\ehl^]+�BZobg`�ma^�hiihkmngbmr�mh�k^_e^\m�hg�ma^l^�^e^f^gml�h _�fr�bgjnbkr�ikbhk�mh�

\hg]n\mbg`�fr�Z\mnZe�bgm^kob^pl�_hk�ma^�lmn]r�ikho^]�mh�[^�o^kr�[^g^_b\bZe�_hk�f^)�Zg]�C�_^em�

fn\a�fhk^�\hf_hkmZ[e^�Zg]�ik^iZk^]�_hk�ma^�bgm^kob^pl�pbma�fr�iZkmb\biZgml+� @heehpbg`�ma^l^
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1,

ikZ\mb\^�bgm^kob^pl)�C�Zelh�lahp^]�fr�eblm�h_�jn^lmbhgl�mh�lhf^�F@C�m^Z\a^kl�Zg]�lhn`am�ma^bk�

_^^][Z\d�hg�Z]]bmbhgZe�bg_hkfZmbhg�maZm�C�lahne]�l^^d�bg�fr�jn^lmbhgbg`+�Nabl�Zelh�ikho^]�mh�[^�

[^g^_b\bZe�bg�maZm�bm�k^*\hg_bkf^]�mh�f^�maZm�ma^�jn^lmbhgl�C�pZl�Zldbg`�p^k^�k^e^oZgm�Zg]�

bfihkmZgm+� Cm�Zelh�VaadlZY�f^�mh�ZmeVcY�nihg�fr�hkb`bgZe�l^m�h _�jn^lmbhgl+�@hk�^qZfie^)� ma^�

jn^lmbhg�hg�ma^�iZkmb\biZgmlÄ� nl^�h_�lmkZm^`b^l�pabe^�bg�F@C)�Zg]�ma^�eZlm�mph�jn^lmbhgl�maZm�C�Zld^]�

^Z\a�h _�ma^�iZkmb\biZgml�Zm�ma^�^g]�h_�ma^�l^\hg]�bgm^kob^p)�\Zf^�_khf�ln``^lmbhgl�_khf�mph�h_�

ma^�m^Z\a^kl�mh�pahf�C�lahp^]�ma^�jn^lmbhgl+

5GZG�2TGR_YOY

JZmmhg�&/--/'�\hgm^g]l�maZm�[r�aZobg`�iZkmb\biZgml�bg�Z�lmn]r�k^ob^p�ma^�_bg]bg`l)�

k^l^Zk\a^kl�\Zg�e^Zkg�Z�`k^Zm�]^Ze�Z[hnm�ma^�VXXjgVXn(�\hfie^m^g^ll)� _Zbkg^ll)�Zg]�i^k\^bo^]�

oZeb]bmr�h_�ma^�]ZmZ�ma^r�\hee^\m^]�bg�ma^bk�lmn]r�&i+� 23-'+�Na^�o^k[Zmbf�mkZgl\kbiml�h _�fr�_bklm�

bgm^kob^pl�p^k^�k^mnkg^]�mh�ma^�iZkmb\biZgml�ikbhk�mh�ma^�l^\hg]�bgm^kob^p+� Nabl�Zeehp^]�ma^f�mh�

k^ob^p�Zg]�o^kb_r�ma^�bg_hkfZmbhg�hg�ma^�mkZgl\kbiml�Zg]�fZd^�Zgr�\aZg`^l�Zg]�\hkk^\mbhgl�maZm�

ma^r�]^^f^]�g^\^llZkr+�Ig\^�mabl�pZl�]hg^)�C� ma^g�\hg]n\m^]�fr�l^\hg]�Zn]bh*mZi^]�bgm^kob^p)�

pab\a�pZl�nl^]�mh�]^eo^�]^^i^k�bgmh�lhf^�blln^l)�Zg]�mh�l^^d�_nkma^k�\eZkb_b\Zmbhg�_khf�ma^�

iZkmb\biZgml+�@heehpbg`�mabl)�C�]b]�fr�l^\hg]�l^m�h _�mkZgl\kbimbhgl+�;_m^k�mabl�mkZgl\kbimbhg�pZl�

\hfie^m^])� C�hg\^�Z`Zbg�k^mnkg^]� ma^�mkZgl\kbimbhgl�mh�ma^�iZkmb\biZgml�lh�maZm�ma^r�\hne]�o^kb_r�

paZm�pZl�lZb]�]nkbg`�ma^�bgm^kob^p�Zg]�fZd^�Zgr�g^\^llZkr�\aZg`^l�hk�\eZkb_b\Zmbhgl+

.�ma^g�[^`Zg�mh�ZgZers^�ma^�]ZmZ+� JZmmhg�&/--/'�[^eb^o^l�maZm�ma^�\aZee^g`^�h _�jnZebmZmbo^�

bgjnbkr�eb^l�bg�fZdbg`�l^gl^�h_�fZllbo^�Zfhngml�h _�]ZmZ�)�pab\a�bgoheo^l�k^]n\bg`�ma^�ohenf^�h_�

kZp�]ZmZ)� _bg]bg`�bg_hkfZmbhg�h _�lb`gb_b\Zg\^)�Zg]�ma^g�b]^gmb_rbg`�lb`gb_b\Zgm�iZmm^kgl� &i+�10/'+�

JZmmhg�`h^l�hg�mh�lZr�maZm�gh�Z[lhenm^�kne^l�^qblm�^q\^im�i^kaZil�mabl7�>h�rhnk�o^kr�[^lm�pbma

4=FHE<K;=<�MAJ@� F=HCAIIAED� E>�J@=�;EFOHA?@J�EMD=H"� -KHJ@=H�H=FHE<K;JAED� FHE@A:AJ=<�MAJ@EKJ�F=HCAIIAED"



1-

rhnk�[jaa�bgm^ee^\m�mh� _Zbker�k^ik^l^gm�ma^�]ZmZ�Zg]�\hffngb\Zm^�paZm�ma^�]ZmZ�k^o^Ze�`bo^g�ma^�

inkihl^�h_�ma^�lmn]r�&i+�100'+C� k^Z]�makhn`a�ma^�o^k[Zmbf�mkZgl\kbiml�Zg]�_b^e]�ghm^l�l^o^kZe�mbf^l�

VcY�bVYZ�XdbbZcih�^c�i]Z�bVg\^ch*�Bc�ViiZbei^c\�id�bVcV\Z�YViV(�KZ^YbVc�%-554&�gZXdbbZcYh�

i]Vi�Vc�^bedgiVci�[^ghi�hiZe�^c�gZYjX^c\�i]Z�iZmi�^h�id�bVg`�l^i]�WgVX`Zih�i]dhZ�eVhhV\Zh�d [�ndjg

mkZgl\kbim�maZm�Zk^�h _ �bgm^k^lm�mh�ma^�k^l^Zk\a^k+� C�]^\b]^]�mh�ZiikhZ\a�ma^�mkZgl\kbiml�pbma�Zg�hi^g�

fbg]�Zg]�mkb^]�mh�]bl\ho^k�bg_hkfZmbhg�maZm�pZl�h _�bgm^k^lm�Zg]�h_�bfihkmZg\^+�B^g\^)�C�]^\b]^]�

mh�|\angd}�ma^�bg_hkfZmbhg�_khf�ma^�hkb`bgZe�mkZgl\kbiml)�maZm�bl)�C�nl^]�=hk^e�Qhk]�J^k_^\m� .-�mh�

fZd^�Z�g^p�_be^�h _ �̂ q\^kiml�h_�lb`gb_b\Zg\^�_khf�^Z\a�h _�ma^�bgm^kob^pl+�GZklaZee�Zg]�LhllfZg�

&.666'�lmZm^�maZm�\Zm^`hkb^l�Zk^�`^g^kZm^]�makhn`a�egdadc\ZY�Zc\V\ZbZci�pbma�ma^�]ZmZ+�Na^l^�

\Zm^`hkb^l�ma^g�[^\hf^�WjX`Zih�hk�[Zld^ml�bgmh�pab\a�l^`f^gml�h _�m^qm�Zk^�ieZ\^]�%e*-10&*�Qbma�

ma^l^�^q\^kiml)� C�Xdci^cjZY�hg�pbma�ma^�ikh\^ll�h _�k^*k^Z]bg`)�k^Zll^llbg`�iZllZ`^l�h_�

h^\c^[^XVcXZ(�Zg]�k^]n\bg`�ma^�bg_hkfZmbhg+� C�ma^g�ehhd^]�_hk�iZmm^kgl�Zg]�ma^f^l�maZm�^f^k`^]+

Na^l^�iZmm^kgl�p^k^�ma^g� \h]^]�Zg]�\Zm^`hkbs^]�Z\\hk]bg`�mh�mak^^�fZ\kh*\Zm^`hkb^l)�

^Z\a�h _�pab\a�pZl�ln[*\eZllb_b^]�bgmh�fb\kh*\Zm^`hkb^l+�;�|ik^*bff^klbhg}�fZ\kh*\Zm^`hkr�

\hgmZbg^]�mak^^�fb\kh*\Zm^`hkb^l)� Zg�|bff^klbhg�^qi^kb^g\^}�fZ\kh*\Zm^`hkr�aZ]�_hnk�fb\kh*

\Zm^`hkb^l)�Zg]�Z�|ihlm*bff^klbhg}�fZ\kh*\Zm^`hkr�pZl�[khd^g�]hpg�bgmh�_hnk�fb\kh*\Zm^`hkb^l�

Zl�p^ee+� GZklaZee�Zg]�LhllfZg�&.666'�\bm^�Fbg\heg�Zg]�=n[Z�&.652')�pah�lmk^ll�ma^�bfihkmZg\^�

h_�ma^�\hg_bkfZ[bebmr�h_�Z�lmn]r+�Qa^g�ma^�_bg]bg`l�h _�Z�lmn]r�\Zg�[^�\hg_bkf^]�[r�Zghma^k�

eZghdc(�dW_ZXi^k^in�d [�i]Z�[^cY^c\h�^h�^cXgZVhZY�VcY�i]Z�[dXjh�d [�i]Z�[^cY^c\h�WZXdbZh�i]Z�YViV�

ma^fl^eo^l+�Na^l^�]ZmZ�a^ei�mh�\hg_bkf�ma^�`^g^kZe�_bg]bg`l�Zg]�e^Z]�mh�ma^�bfieb\Zmbhgl�h _�ma^�

lmn]r�&i+� .61'+� C�nl^]�Z�l^\hg]�\h]^k�pah�k^ob^p^]�bn�]ZmZ�Zg]�ma^�\h]bg`�l\a^f^l�maZm�C�

]^o^ehi^]�bg�hk]^k�mh�\khll�oZeb]Zm^�ma^f+�Nabl�bg]bob]nZe�pZl�Z�`kZ]nZm^�lmn]^gm�pah�pZl�Z
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\eZllfZm^�bg�ma^�lZf^�\hahkm�Zl�fbg^)�Zg]�pZl�bg�ma^�ikh\^ll�h_�\hfie^mbg`�abl�ma^lbl�Zm�ma^�

ngbo^klbmr+� B^�Z`k^^]�pbma�fr�\h]bg`�ikh\^ll�Zg]�lniihkm^]�ma^�ma^f^l�Zg]�iZmm^kgl�pab\a�C�

]^^f^]�mh�aZo^�^f^k`^]�_khf�ma^�]ZmZ+�G^Zgbg`l�p^k^�ma^g�]^m^kfbg^]�Zg]�\hg\enlbhgl�]kZpg�

_khf�ma^�]ZmZ+� Na^l^�k^lneml�pbee�[^�]bl\nll^]�bg�ma^�g^qm�\aZim^k+

NsNG̀ *_kgZr�nWg�_;̂

Gr�ma^lbl�ikhihlZe�pZl�Ziikho^]�[r�ma^�L^l^Zk\a�?mab\l�<hZk]�Zm�ma^�Ogbo^klbmr�

h _�Jkbg\^�?]pZk]�CleZg]�bg�^Zker�;ikbe)�/--0+�Gr�ma^lbl�ikhihlZe�pZl�ma^g�ln[fbmm^]�mh�Na^�

?Zlm^kg�M\ahhe�>blmkb\m�&?M>'�_hk�bml�^mab\l�k^ob^p+�@heehpbg`�ZiikhoZe�_khf�ma^�?M>)�C� [^`Zg�

ma^�_hkfZe�k^\knbmf^gm�ikh\^ll�_hk�iZkmb\biZgml�bg�ma^�lmn]r)�Zg]�g^`hmbZmbhg�h _ �̂ gmkr�bgmh�ma^�

lmn]r�lbm^+� C�\hg]n\m^]�ma^�ibehm�h _�fr�bgm^kob^p�jn^lmbhgl�bg�fb]*;ikbe)�/--1+.�[^`Zg�fr�]ZmZ�

\hee^\mbhg� bg�^Zker�GZr)�/--1)� Zg]�\hfie^m^]�ma^�l^\hg]�khng]�h _�bgm^kob^pl�bg�eZm^�Dng^+�>ZmZ�

ZgZerlbl�pZl�\hfie^m^]�bg�I\mh[^k)�/--1)�Zm�pab\a�mbf^�C�[^`Zg�ma^�pkbm^�ni�h_�ma^�k^lneml�h_�fr�

lmn]r+
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<A:HL>J�?GMJ�

?^cY^c\h

L]Z�h^m�eVgi^XyVcih�̂ c�bn�hijT�]VkZ�^cflgiVci�hidg^Zh�id�iZaD�O]^aZ�i]Z^g�^cY^k^YjVa�

X^gXjbhiVcXZh�bVn�Y^[`g(�XdaaZXi^kZan(�i]Zn�egdk^YZY�\ddY�^ch^\]i�^cid�i]Z�gZVa^i^Zh�d[�a^[Z�^c�D?B�^c�

i]^h�eVgi^XjaVg�^ciZgbZY^ViZ�hX]dda�VcY�i]Z�gZVhdch�WZ]^cY�i]Z^g�YZX^h^dc�id�jai^bViZan�aZVkZ�i]Z�

D?B�egd\gVb*�AVk^c\�i]Z�deedgijc^in�id�heZcY�i^bZ�l^i]�i]ZhZ�^cY^k^YjVah�]Vh�VaadlZY�bZ�id�

XdaaZXi�gZaZkVci�YViV�i]Vi�]ZaeZY�bZ�id�VchlZg�i]Z�ild�fjZhi^dch�i]Vi�\j^YZY�bZ�^c�bn�ZmeadgVidgn�

gZhZVgX]6�-&�O]Vi�lZgZ�i]Z�hijYZcih$�gZVhdch�[Vg�bV ^̀c\�i]Z�hl^iX]�l]Zc�i]Z�YZX^h^dc�lVh�bVYZ�

id�bdkZ�dji�d[�i]Z�egd\gVb97�.&�Adl�Yd�i]Z�hijYZcih�l]d�igVch#ggZY�dji�d[�D?B�eZgXZ^kZ�

i]ZbhZakZh�Vh�Yd^c\�VXVYZb^XVaT(�cdl�i]Vi�i]Zn�VgZ�ZcgdaaZY�̂ c�i]Z�gZ\jaVg�>c\â h]�egd\gVb9

L]^h�hZXi^dc�l^aa�WZ\^c�l^i]�V�Wg^Z[�YZhXg^ei^dc�)�V�egd@aZ�)�d [�hdbZ�d[�i]Z�XdbbdcVa^in�

Vbdc\�i]ZhZ�hijYZcih�kY^d�YgdeeZY�dji�d [�D?B�^c�i]^h�^ciZgbZY^ViZ�hX]dda�L]^h�egd]aZ�l^aa�

egdk^YZ�i]Z�gZVYZg�l^i]�V�hZchZ�d[�l]Vi�hdbZ�d[� i]ZhZ�eVgi^X^eVcih�]VY�̂ c�Xdbbdc(�VcY�edhh^Wan�

]ZT�id�YZa^kZg�V�YZZeZg�jcYZghiVcY^c\�d [�i]Z�X]VgVXiZg^hi^Xh�d [�i]ZhZ�hijYZcih�l]d�bVYZ�i]Z�

YqX^h`bd�igVchndj[d[D?Bk?daadl^c\[W^hga�lABegZhZci^c�YZiV/0]ZucY^c\h�d[i]ZgZhZVgX]� U�

^c�cn�hijYn�VcY�^YZci^X�i]Z�i]ZbZh�i]Vi�ZbZg\ZY*

M[f`�\hffhg�\;hkh\m\kwms\_�j,X� igk_b\Åhgmk

:h�B�bZci^dcZY�ZVga^Zg(�kYcaZ�i]Z�ZmeZg^Z^CZh�d[�ZVX]�d[�i]Z�eVgî XfmVcih(�VcY�i]Z�

X^gXjbhiVcXZh�i]Vi�aZY�i]ZhZ�hijYZcih�id�aZVkZ�i]Z�D?B�egd\gVb�kVg^ZY�]dgc�^cY^k^YjVa�id�

^cY^k^YjVa(�B�Y^Y�hZZ�hdbZ�Xdbbdc�X]VgVXiZg^hi^Xh�Vbdc\�i]Zb�Vaa�L]Z�bdhi�Xdch^hiZci�igV î�lVh�

i]Vi�i]Zn�Y^Y�cdi�a^`Z�Yd^c\�hX]dda�ldg`*�?^kZ�d [�i]Z�h^m�eVgi^XyVcih�gZedgiZY�i]Vi�i]Zn�h^cean�Y^Y
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ghm�ebd^�lbmmbg`�]hpg�mh�]h�ahf^phkd�hnmlb]^�h_�l\ahhe)�Zg]�maZm�ma^k^�p^k^�hma^k�mabg`l�bg�ma^bk�

eb_^�maZm�p^k^�fhk^� bfihkmZgm�maZg�ma^bk�l\ahhe�phkd+�Na^k^�pZl�ghm�Z�`k^Zm�]^Ze�h_�̂ __hkm�inm�bgmh�

ma^bk�lmn]b^l�Zg]�ma^r�m^g]^]�mh�_^^e�ngfhmboZm^]�Zg]�aZ]�Z�`^g^kZeer�g^`Zmbo^�Zmmbmn]^�mhpZk]�

ma^bk�l\ahhephkd)�EZmb^�k^eZm^]�ahp�la^�ZiikhZ\a^]�a^k�lmn]b^l�hnmlb]^�ma^�\eZllkhhf+�|C�]b]gÄm�

]h�fr�phkd+� C�pZlgÄm�bgm^k^lm^]�bg�fr�phkd)� bm�pZl�cnlm�ebd^)�`h�ahf^�Zg]�m^ee�fr�fhf�C�aZ]�gh�

ahf^phkd�* .�]b]gÄm�lmn]r�hk�ghmabg`+�C�hger�lmn]r�b_�C�pZgm�ma^�fZkdl�hk�b_ �C�ebd^�ma^�ln[c^\m+}�;m�

ma^�lZf^�mbf^)�ma^k^�l^^f^]�mh�[^�fhk^�h_�Zg�^fiaZlbl�hg�ma^�lh\bZe�lb]^�h _�l\ahhe�eb_^�Zl�

hiihl^]�mh�ma^�Z\Z]^fb\�lb]^+�;l�Gb\a^ee^�lmZm^])�|C�`n^ll�bm�pZl�ik^mmr�bfihkmZgm�&mh�li^g]�mbf^�

pbma�fr�_kb^g]l'+� C�\ZgÄm�*.�\Zgghm�*�Z[lhenm^er�\Zgghm�[^�Z�ehl^k+� C_ �C Äf�Z�ehl^k)� CÄf�]^Z]+�Fbd^)�

b_)� ebd^�.�\ZgÄm�[^�f^�pbmahnm�aZobg`�fr�_kb^g]l+}�=e^Zker)�ma^�bg_en^g\^�h _�i^^kl�pZl�ik^oZe^gm�

Zfhg`�ma^�iZkmb\biZgml�bg�fr�lmn]r�Zg]�Z�lb`gb_b\Zgm�e^o^e�h _�bfihkmZg\^�pZl�ZmmZ\a^]�mh�ma^�i^^k�

\gdje*

Ig^�hma^k�\hffhg�l^gmbf^gm�k^ihkm^]�[r�_bo^�h _�ma^�lbq�iZkmb\biZgml�pZl�maZm�ma^r�_^em�

ma^r�p^k^�]b__^k^gm�maZg�fhlm�h _�ma^�hma^k�bff^klbhg�lmn]^gml�bg�ma^bk�\eZll+�Na^k^�pZl�Zelh�ma^�

i^k\^imbhg�maZm�mabl�]b__^k^g\^�e^]�mh�Z�_kZ`f^gmZmbhg�Zfhg`�ma^�lmn]^gm�[h]r�bg�maZm�fhlm�F@C�

lmn]^gml�m^g]^]�mh�lh\bZebs^�pbma�hma^k�F@C�lmn]^gml�Zg]�e^ll�h_m^g�pbma�lmn]^gml�C_hf�ma^�k^`neZk�

?g`ebla�ikh`kZf+�Na^�iZkmb\biZgml�bg�fr�lmn]r�l^^f^]�mh�aZo^�fhk^�_bb^g]l�bg�ma^�k^`neZk�

?g`ebla�ikh`kZf�maZg�ma^r�]b]�bg�ma^�F@C�ikh`kZf+�Nabl�eZ\d�h_�bgm^kZ\mbhg�[^mp^^g�F@C�Zg]�

lmn]^gml�_khf�ma^�k^`neZk�?g`ebla�ikh`kZf�e^]� lhf^�h _�ma^l^�lmn]^gml�bg�fr�lmn]r�mh�]^o^ehi�

ma^bk�hpg�i^k\^imbhgl�*�^o^g�lm^k^hmri^l�*�Z[hnm�hma^k�F@C�lmn]^gml+�Na^�_heehpbg`�^q\^kim�_khf�

Gb\a^ee^�l^ko^l�mh�ab`aeb`am�lhf^�h_�ma^�l^gmbf^gml�^qik^ll^]�mh�f^�]nkbg`�ma^�bgm^kob^pl+

|Na^�db]l�bg�@k^g\a�]hgÄm�^o^g�aZg`�hnm�pbma�Zgr�h _�ma^�?g`ebla�db]l� ~\Znl^�ma^rÄk^
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ehhd^]�nihg�Zl� lghml)� Mh�pa^g�ma^�?g`ebla�db]l�l^^�ma^f�ma^rÄk^�ebd^)� ~ha�ehhd�Zm

ma^f)�ma^rÄk^�lh�`hh]�Ä � Ghk^�h_�ma^�?g`ebla�db]l�Zk^�dbg]�h_�_khf�nil^mm^]

[Vb^a^Zh�VcY�ndj�`cdl(�Ydcxi�]VkZ�Vh�bjX]�bdcZn�VcY�Vaa�i]Vi�hij[[*�Kd�i]Z�?gZcX]�`^Yh�

aZo^�Zee�mabl)�ebd^�ma^r�aZo^�mabl�mh`^ma^k�ahf^l�Zg]�ma^r�aZo^�fhg^r�Zg]�Zee�maZm�lmn__)�

Zg]�ma^r�ebd^�aZo^�ma^bk�\ehma^l�Zg]�ma^r�Zefhlm�pZed�]hpg�ma^�aZee� pbma�ma^�_ee*e*e*bi�bg�

ma^bk�aZbk�Zg]�ma^r�`hm�ebd^�lghmmr)�C�]hgÄm�dghp�ahp�mh�lZr�bm)�[nm�ma^rÄk^)� ma^r�aZo^�bdgZ(�

lh�C�`n^ll�ma^k^Äl� ebd^�fZr[^�c^Zehnlr�ma^k^)�[nm+�CmÄl�p^bk])�Zee�ma^�@k^g\a�db]l)�Zee�h_�

ma^f)�^q\^im�_hk�ebd^�dcZ�hk�mph�maZm�C�XVc�mabgd�h_)�aZo^�ebd^�lh�fn\a+}

Gb\a^ee^�pZl�ghm�Zehg^�bg�a^k�l^gmbf^gml+�<h[[r�aZ]�abl�hpg�ob^pl�hg�ahp�a^�i^k\^bo^]�

abfl^e_�Zl�[^bg`�ngebd^�fhlm�h_�ma^�hma^k�bff^klbhg�lmn]^gml+�AdlZkZg(�ngebd^�Gb\a^ee^�pah�

_h\nl^]�hg�ma^�lh\bh*^\hghfb\�]b__^k^g\^l�[^mp^^g�ma^�mph�`khnil�h _�lmn]^gml)�<h[[r�i^k\^bo^]�

jnbm^�Z�]b__^k^g\^�[^mp^^g�ma^�mph�`khnil�h _�lmn]^gml�_khf�Zg�Z\Z]^fb\�lmZg]ihbgm+�B^�aZ]�mabl�

mh�lZr�Z[hnm�ahp�a^�ob^p^]�ma^�]b__^k^g\^�[^mp^^g�lmn]^gml�bg�ma^�D?B�ikh`kZf�VcY�lmn]^gml�bg�

ma^�k^`neZk�?g`ebla�ikh`kZf+

|� Dnlm�pZr�]b__^k^gm)� ~\Znl^�bg�@k^g\a�ma^r)� ebd^�lmn]^gml)�db]l�ZepZrl�lZrbg`�rZa)�C

********** aZo^�Zg�5-1g�@k^g\a�Zg]*rhn�aZo^�Zg*MI�bg�?g`eblak�maZm�f^Zgl�C Äf �lfZkm^k�maZg�rhn)YYYY

pab\a�bm�]h^l)�[nm�bmÄl�Z�ehm�aZk]^k�mh� e^Zkg�bg)�bmÄl�Z�ehm�aZk]^k�mh�e^Zkg�bg�Zg�?g`ebla�\eZll)�

[^\Znl^�lh�fZgr�db]l�Zk^�mZedbg`+�Fbd^�rhn�`h�mh�Z�@k^g\a�\eZll�Zg]�^o^krhg^Äl�lbmmbg`�

]hpg�pkbmbg`�ma^�ghm^l)�[^bg`�`hh]+�<nm�`h�mh�Zg�?g`ebla�\eZll)�Zg]�lh�fZgr�db]l�Zk^�cnlm�

[^bg`)�ghm�eblm^gbg`+�C Äf�maZm�lmn]^gm�lhf^mbf^l)�[nm�ghm�Zl�fn\a�Zl�lhf^+}

=hff^gml�ln\a�Zl�ma^l^�l^ko^�mh�ng]^kl\hk^�ma^�l^gmbf^gm�maZm�^qblml�Zfhg`�ma^�

iZkmb\biZgml�bg�fr�lmn]r�pa^g�bm�\hf^l�mh�ma^bk�i^k\^imbhgl�h _�bff^klbhg�lmn]^gml�bg�`^g^kZe)�Zl
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\hfiZk^]�mh�hma^k�lmn]^gml�bg�ma^�k^`neZk�?g`ebla�ikh`kZf+�Na^l^�\hff^gml�k^_e^\m�ma^�[^eb^_�

maZm�ma^l^�lmn]^gml� _^^e�maZm�fhlm�bff^klbhg�lmn]^gml�\hg]n\m�ma^fl^eo^l�[^mm^k�bg�ma^�\eZllkhhf�

maZg�lmn]^gml�bg�ma^�k^`neZk�?g`ebla�ikh`kZf�]h+�;m�ma^�lZf^�mbf^)�ma^l^�lmn]^gml�_^^e�maZm�fZgr�

lmn]^gml�bg�bff^klbhg�\hglb]^k�ma^fl^eo^l�mh�[^�Z\Z]^fb\Zeer�lni^kbhk�mh�lmn]^gml�bg�ma^�k^`neZk�

?g`ebla�lmk^Zf)�`bo^g�maZm�ma^r�Zk^�bg�Z�ikh`kZf�maZm�ma^r�]^^f�mh�[^�fhk^�]b__b\nem�Zg]�

\aZee^g`bg`�maZg�ma^�k^`neZk�?g`ebla�ikh`kZf+�Na^r�Zelh�aZo^�ma^�i^k\^imbhg�maZm�fZgr�h_�ma^�

lmn]^gml�bg�bff^klbhg�Zk^�bg�Zg�Z]oZgmZ`^hnl�ihlbmbhg�[^\Znl^�ma^bk�_Zfber�lbmnZmbhg�bl)� _hk�ma^�

fhlm�iZkm)�fhk^�lmZ[e^�maZg�ma^�_Zfber�lbmnZmbhg�h _�fZgr�lmn]^gml�bg�ma^�k^`neZk�?g`ebla�ikh`kZf+

Cl�bm�k^ik^l^gmZmbo^�h _�hma^k�f^f[^kl�h_�ma^�l\ahhe�ihineZmbhg�_hk�mabl�iZkmb\neZk�r^Zk9�C�\Zgghm�

lZr�mabl�pbma�Zgr�]^`k^^�h_�\^kmZbgmr�paZmlh^o^k�[^\Znl^�C�hger�lihd^�pbma�lbq�lmn]^gml�Zg]�C�Zf�

ghm�_ZfbebZk�pbma�ma^�k^lm�h_�ma^�lmn]^gm�[h]r+� Cl�ma^�]boblbhg�[^mp^^g�lmn]^gml� bg�F@C�Zg]�ma^�

k^`neZk�?g`ebla�ikh`kZfl�Zl�k^fZkdZ[e^�Zl�ma^�iZkmb\biZgml�bg�fr�lmn]r�fZd^�bm�hnm�mh�[^9�;l�Z�

m^Z\a^k�bg�mabl�l\ahhe)�C�aZo^�ghm^]�maZm�ma^k^�bl�Z�]^_bgbm^�]boblbhg�[^mp^^g�ma^�lmn]^gml�bg�F@C�

Zg]�lmn]^gml�bg�ma^�k^`neZk�?g`ebla�ikh`kZf+�Bhp^o^k)� C_hf�fr�i^kli^\mbo^)�ma^�^qm^gm�h _�mabl�

]boblbhg�oZkb^l�C_hf�r^Zk�mh�r^Zk8� bg�lhf^�r^Zkl�ma^k^�bl�o^kr�ebmme^�bgm^kZ\mbhg�[^mp^^g�lmn]^gml�bg

*ma^�mph�ikh`kZfl)�Zg]�ma^k^�kgZrY^o^g�[^�lhf^�ahlmbebmrD>^mp^^g�ma^�mpYh�`khnil+� Cg�hma^k�r^Zkl)YYYY

ma^�]boblbhg� bl�aZk]er�ghmb\^Z[e^�Zm�Zee)�pbma�Z�`k^Zm�]^Ze�h_�ihlbmbo^�bgm^kZ\mbhg� [^mp^^g�ma^�mph�

`khnil�h_�lmn]^gml+� Cl�mabl�i^k\^imbhg�maZm�ma^�iZkmb\biZgml�aZo^�Z[hnm�hma^k�lmn]^gml�bg�F@C�k^eZm^]�

mh�ma^bk�i^k\^bo^]�l^e_*^__b\Z\r�bg�Zg�Z\Z]^fb\�\hgm^qm9�C�mabgd�maZm�ma^k^�phne]�[^�_^p�pah�

\hne]�Zk`n^�maZm�ma^�Zglp^k�mh�maZm�jn^lmbhg�bl�|r^l}+

6SKXMKTZ�ZNKSKY

Na^�ma^f^l�maZm�^f^k`^]�_khf�ma^�]ZmZ�\hee^\m^]�bg�fr�jnZebmZmbo^�lmn]r�aZo^�[^^g
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hk`Zgbs^]�bgmh�mak^^�fZ\kh*\Zm^`hkb^l)�^gmbme^]7� |ik^*bff^klbhg})�|ma^�bff^klbhg�^qi^kb^g\^})�

Zg]�|ihlm*bff^klbhg}+� ?Z\a�h_�ma^l^�fZ\kh*\Zm^`hkb^l�pZl�_nkma^k�ln[*]bob]^]�bgmh�fb\kh*

\Zm^`hkb^l�pbma�|ik^*bff^klbhg}�aZobg`�mak^^�fb\kh*\Zm^`hkb^l)�Zg]�ma^�hma^k�mph�fZ\kh*�

XViZ\dg^Zh�]Vk^c\�[djg�ZVX]*

?XK#9SSKXYOUT

6RKSKTZGX_�4UXK�7XKTIN�6^VKXOKTIK$

<^bg`�bg�F@C�bl�Zg�himbhg�ZoZbeZ[e^�mh�Zee�bg\hfbg`�AkZ]^�4�lmn]^gml�Zm�mabl�l\ahhe+�;l�C�

aZ]�ik^obhnler�f^gmbhg^])�lbg\^� .664�ma^k^�aZl�[^^g�gh�l\k^^gbg`�f^\aZgblf�bg�ieZ\^�mh�Zllblm�

bg�ma^�l^e^\mbhg�h _�lmn]^gml� _hk�F@C+� Mmbee)� C�_^em�bm�pZl�bfihkmZgm�mh� `Zbg�Zg�ng]^klmZg]bg`�Z[hnm�

par�ma^l^�iZkmb\neZk�lmn]^gml�\ahl^�mh�^gkhee�bg�F@C)� mh�`Zbg�lhf^�bglb`am�bgmh�paZm�ma^bk�Zg],hk�

ma^bk�iZk^gmlÄ� ^qi^\mZmbhgl�p^k^�h _�ma^�ikh`kZf)�mh�ng]^klmZg]�[^mm^k�paZm�aZ]�bg_en^g\^]�ma^f�

bgmh�^gkheebg`�bg�ma^�_bklm�ieZ\^)�Zg]�mh�k^Zebs^�paZm�ma^�lmn]^gml�Zg],hk�iZk^gml�\hglb]^k^]�ma^�

[^g^_bml�h_�[^bg`�bg�F@C+�@bo^�h _�ma^�lbq�iZkmb\biZgml�aZ]�Zee�[^`ng�mZdbg`�@k^g\a�]nkbg`�AkZ]^�1)�

Zg]�mabl�l^ko^]�Zl�ma^�_hng]Zmbhg�_hk�ma^bk�l^\hg]�eZg`nZ`^�e^Zkgbg`+�Na^�lbqma�iZkmb\biZgm�aZ]�

[^^g�bg�^Zker�bff^klbhg�_hk�mak^^�h _�a^k�_bklm�l^o^g�r^Zkl�h _�l\ahhebg`�Zg]�lmZkm^]�F@C�nihg�

ZkkboZe�hg�J+?+C+�;ee�h _�ma^�iZkmb\biZgml�\aZkZ\m^kbs^]�ma^bk�̂ e^f^gmZkr�=hk^�@k^g\a�^qi^kb^g\^�Zl�

jnbm^�^Zlr+�Na^�iZkmb\biZgml�k^f^f[^k^]�maZm�ma^k^�aZ]�[^^g�Zg�^fiaZlbl�hg�ma^�[Zlb\l�h _�ma^�

eZg`nZ`^�ln\a�Zl�oh\Z[neZkr�]^o^ehif^gm+� Gn\a�h _�mabl�e^Zkgbg`�pZl�Z\\hfiebla^]�makhn`a�

Zkmphkd�Zg]�[r�ieZrbg`�`Zf^l�bg�@k^g\a�\eZll+�;l�=eZkd^�beenlmkZm^])�|Cm�pZl�`hh])� bm�pZl�Z�ehm�h_�

_ng+�Shn�e^Zkg�[r�ebd^�]hbg`�Z�ehm�h _ �̀ Zf^l)� ebd^�<bg`h)�Zg]�maZmÄ]�m^Z\a�nl�ma^�phk]l�Zg]�

gnf[^kl�Zg]�lmn__�ebd^�maZm)�ghm�[r�]hbg`�phkd+}�<h[[r�k^eZm^]�ahp�ma^�Zkmphkd�pZl�Zelh�Z�_ng�

Zli^\m�h _�abl�^qi^kb^g\^)�|Cm�pZl�ik^mmr�lbfie^+++� bm�pZl�_ng�~\Znl^�a^�ZepZrl�`hm�nl�]kZpbg`�Zg]
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\hehkbg`�Zg]�lmn__�Zg]�maZmÄl�par�C� ebd^]�bm�lh�fn\a+}�Na^�^qi^kb^g\^l�maZm�ma^l^�iZkmb\biZgml�aZ]�

aZY�ma^f�mh�ob^p�e^Zkgbg`�Z�l^\hg]�eZg`nZ`^�Zl�jnbm^�Z�ihlbmbo^�^qi^kb^g\^�Zg]�hg^�maZm�_hk�fhlm�

h_�ma^f�pZl�jnbm^�^Zlber�ZmmZbgZ[e^+�Na^�iZkmb\biZgmlÄ�i^k\^bo^]�l^e_*^__b\Z\r�bg�mabl�iZkmb\neZk�

XdciZmi�ldjaY�]VkZ�WZZc�fj^iZ�]^\]*�L]Z^g�hZchZ�d [�VXXdbea^h]bZci�^c�i]Z�VgZV�d [�hZXdcY�

eZg`nZ`^�e^Zkgbg`�phne]�aZo^�e^]�ma^f�mh�[^eb^o^�maZm�ma^k^�phne]�[^�Z�ab`a�ikh[Z[bebmr�maZm�ma^r�

phne]�ln\\^^]�bg�ma^�g^qm�lm^i�h _�ma^bk�l^\hg]�eZg`nZ`^�chnkg^r�*�maZm�[^bg`�F@C�*�Zg]�mabl�

\hg_b]^g\^�bg�ma^bk�Z[bebmb^l�phne]�aZo^�Zeehp^]�ma^f�mh�^gm^k�bgmh�mabl�g^qm�lmZ`^�h _�ma^bk�

^]n\Zmbhg�pbmahnm�fn\a�_^Zk�hk�mk^ib]Zmbhg+

@hnk�iZkmb\biZgml�\bm^]�ma^bk�^e^f^gmZkr�=hk^�@k^g\a�^qi^kb^g\^�Zl�Z�_Z\mhk�bg�ma^bk�

]^\blbhg�mh�^gkhee�bg�F@C+�Na^�_Z\m�maZm�ma^l^�iZkmb\biZgml�^qi^kb^g\^]�ln\\^ll�bg�ma^bk�^e^f^gmZkr�

r^Zkl�e^]�ma^f�mh�[^eb^o^�maZm�ma^r�\hne]�Z\ab^o^�hjXXZhh�bg�F@C�Zl�p^ee+�=eZkd^�lmZm^])�|Q^ee)�C�

dbg]Z�mahn`am�bm�pZl�`hggZ�[^�ebd^�bg�M\ahhe�:(�ebd^�cnlm�]h)� ebd^�p^�phne]gÄm�k^Zeer�]h�Z�ehm�h_

lmn__)�Zg]�bm�phne]gÄm�[^�k^Zeer�aZk]� C�mahn`am�bmÄ]�[^�fhk^�ebd^)�ebd^�bg�^e^f^gmZkr�pa^k^�rhn

]b]gÄm�aZo^�mh�li^Zd�@k^g\a+}�Na^�i^k\^imbhg�maZm�ma^�e^Zkgbg`�^gobkhgf^gm�_hk�F@C�phne]�[^�_ng�

Zg]�maZm�bm� phne]�ghm�[^�ho^ker�]b__b\nem�pZl�laZi^]� [r�ma^�lmn]^gmlÄ� ^qi^kb^g\^l�_khf�=hk^�

@k^g\a�_bnkbg`�ma^bk�^e^f^gmZkr�r^ZkZ)*Nak^^�h__a^�iZkmb\biZgml�ln``^lm^]�maZm�ma^bk�=hk^�@k^g\a�

m^Z\a^k�aZ]�^g\hnkZ`^]�ma^f�mh�`h� bgmh�F@C)�mh�Zm�e^Zlm�`bo^�bm�Z�mkr)�[nm�bm�pZl�ghm�^gmbk^er�\e^Zk�

ahp�mabl�^g\hnkZ`^f^gm�bg_en^g\^]�ma^bk�nembfZm^�]^\blbhg�mh�^gkhee�bg�ma^�ikh`kZf+

>ZNKX�LGIZUXY�OTLR[KTIOTM�KTXURSKTZ�OT�;79$

Qabe^�ma^k^�pZl�Z�`k^Zm�oZkb^mr�h _�bg]bob]nZe�k^Zlhgl�_hk�\ahhlbg`�mh�^gkhee�bg�F@C)�ln\a�

Zl�ma^�ihlbmbo^�k^inmZmbhg�h_�ma^�m^Z\a^kl�Zg]�h_�ma^�l\ahhe)�ma^�ihllb[bebmr�h _ �̀ hbg`�hg�l\ahhe�

mkbil)�k^\hff^g]Zmbhgl�_khf�_bb^g]l)�Zg]�ma^�_Z\m�maZm�ma^r�dg^p�ma^r�\hne]�`^m�hnm�h _�ma^
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ikh`kZf�b_�ma^r�pZgm^]�mh)� ma^k^�p^k^�mak^^�hma^k�k^Zlhgl�maZm�p^k^�ik^oZe^gm�Zfhg`�ma^�

iZkmb\biZgml+

=e^Zker)�ma^�ikbfZkr�k^Zlhg�_hk�^gkheebg`�bg�F@C�pZl�ma^�]^lbk^�mh�e^Zf�Z�l^\hg]�eZg`nZ`^+�

Bhp^o^k)�bm�bl�ghm�mhmZeer�\e^Zk�Zl�mh�paZm�mabl�f^Zgm�^qZ\mer8� bm�[^\Zf^�ZiiZk^gm�nihg�_nkma^k�

^qiehkZmbhg�maZm�ma^�k^Zlhg�_hk�e^Zkgbg`�ma^�l^\hg]�eZg`nZ`^�pZl�e^ll�bgmkbglb\Zeer�[Zl^]�Zg]�fhk^�

^qmkbglb\Zeer�ebgd^]�mh�hma^k�k^Zlhgl�ln\a�Zl�ma^�hiihkmngbmr�mh�aZo^�Z�[^mm^k�ch[�bg�ma^�_nmnk^)�Zg]�

^o^g�`hbg`�hg�l\ahhe�mkbil+�Na^k^�pZl�Zelh)�ahp^o^k)�ma^�ink^er�ikZ`fZmb\�k^Zlhg�^qik^ll^]�_hk�

e^Zkgbg`�Z�l^\hg]� eZg`nZ`^+�;l�JZmmb�k^fZkd^])�|+++b_�rhn�p^k^�lmn\d�bg�Kn^[^\)�kb`am)�Zg]�rhn�kZg

bgmh� Z�mabg`�Zg]�rhn�g^^]^]�mh�nl^�ma^�iahg^�Zg]�rhn�\hne]�mZed�mh�ma^f)� Zg]�dghpbg`�mph

eZg`nZ`^l�bl�[^mm^k�maZg�hg^+}

;ghma^k�^qZfie^�h _ �̂ qmkbglb\�k^Zlhgl�_hk�^gkheebg`�bg�F@C�pZl�ma^�ikhli^\m�h_�h[mZbgbg`�Z�

[^mm^k�ch[)�[^\Znl^�h _�ma^�lmn]^gm�aZobg`�ma^�Z]]^]�[^g^_bm�h _�dghpbg`�Z�l^\hg]�eZg`nZ`^+�Qabe^�

mabl�pZl�Z�\hffhg�l^gmbf^gm�laZk^]�[r�ma^l^�iZkmb\biZgml)�ma^�lmn]^gml�p^k^�ngZ[e^�mh�[^�Zgr�

fhk^�li^\b_b\�pa^g�Zld^]�mh�lZr�^qZ\mer�ahp�dghpbg`�Z�l^\hg]�eZg`nZ`^�\hne]�a^ei�ma^f�bg�

l^\nkbg`�Z�ch[)�hk�^o^g�bg�paZm�Zk^Z&l'�dghpbg`�Z�l^\hg]�eZg`nZ`^�phne]�[^�h _�[^g^_bm�mh�ma^f+�

Mhf^�h _�ma^�iZkmb\biZgml�]b]�f^gmbhg�maZm�ma^r�a^Zk]�_khf�^ma^klXln\a�Zl�ma^bk*iZk^gml�maZm�

dghpbg`�Z�l^\hg]�eZg`nZ`^�phne]�^gaZg\^�ma^�lmn]^gmÄl�\aZg\^l�h _�l^\nkbg`�Z�ch[�bg�ma^�_nmnk^+�

Gb\a^ee^�]b])�ahp^o^k)� l^^�Zg�bff^]bZm^�[^g^_bm�[^\Znl^�la^�pZl�Z[e^�mh�eZg]�Z�iZkm*mbf^�ch[�

[^\Znl^�h _�a^k�dghpe^]`^�h _�Z�l^\hg]�eZg`nZ`^+�Ma^�pZl�mhe]�Z_m^k�lmZkmbg`�phkd�Zm�a^k�g^p�ch[�

maZm�bm�pZl�[^\Znl^�h _�a^k�dghpe^]`^�h _�@k^g\a�maZm�ma^�\hfiZgr�\ahl^�a^k�ho^k�Zghma^k�

Ziieb\Zgm�]^^f^]�mh�[^�lbfbeZk�bg�Z[bebmb^l�mh�a^k+

|++++ma^r�ib\d�ni�rhnk�k^lnf^�Zg]�ma^rÄk^�ebd^� ~ha)�la^�dghpl�@k^g\aÄ+�Na^r�ebd^�bm
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[^mm^k� C�phkd^]�Zm�L^lmZnkZgm�;�Zg]�ma^k^�pZl�ebd^�C�mabgd�lhf^�i^hie^�pah�p^k^

`hbg`�_hk�ma^�ch[)�Zg]�C�pZl�ma^�hger�hg^�pbma�@k^g\a�Zg]�ma^r�ib\d^]�f^)�ma^�k^lm�h_�ma^f�

]b]gÄm�aZo^�bm+}

Na^�_bgZe�_Z\mhk�h _�lb`gb_b\Zg\^)�maZm�pZl�laZk^]�[r�mak^^�h _�ma^�iZkmb\biZgml)�pZl�ma^�

lb`gb_b\Zgm�bg_en^g\^�h_�ma^�i^^k�`khni�pa^g�bm�\Zf^�mh�fZdbg`�ma^�]^\blbhg�mh�^gkhee�bg�F@C+�

;emahn`a�bm�pZl�ghm�ma^�_hk^fhlm�k^Zlhg�bg�ma^l^�iZkmb\biZgmlÄ�fbg]l)�lhf^�h _�ma^bk�\hff^gml�

fZ]^�bm�ZiiZk^gm�mh�f^�maZm�bm�ieZr^]�Z�khe^�_hk�ma^�lmn]^gml�bg�]^\b]bg`�mh�^gm^k�bgmh�ma^�ikh`kZf+�

Ere^�^qik^ll^]�abl� _^^ebg`l�Z[hnm�ma^�khe^�maZm�abl�i^^kl�ieZr^]�bg�abl�]^\blbhg�mh�^gkhee�bg�F@C�

mabl�lVn(

|++++Z�ehm�h_�fr�_bb^g]l�p^k^�`hbg`�bg�bm)�Zg]�ma^r�lZb])�p^ee)�bm�pZl�Dnlm�[^�Z�ebmme^�_ngg^k�

Zg]�bm�fb`am�[^� ^Zlb^k�b_ �fr�_bb^g]l�p^k^�bg�ma^�\eZll)�ebd^)�C�`n^ll++++C�`^m�Zkhng]�pbma�fr

_bb^g]l�Z�ehm�Zg]�bm�cnlm�ebd^�fZ]^�bm�Z�ebmme^�^Zlb^k�mh�e^Zf�pbma�fr�_kb^g]l)�C�`n^ll� fr

_kb^g]l�phne]�ikh[Z[er�[^�aZobg`�ma^�lZf^�]b__b\nemb^l�Zl�C�pZl�Zg]�bm�phne]gÄm�[^)�C�

phne]gÄm�_^^e�fn\a�ebd^�Zehg^)� b _ _ �]b]gÄm�ng]^klmZg]+}

=hff^gml�ln\a�Zl� ma^l^�bg]b\Zm^�mh�f^�maZm�mabl�iZkmb\biZgmÄl�i^k\^bo^]�l^e_*^__b\Z\r�pZl�

*jnbm^�ehp�^o^g�[^_hk^�a^�[^`Zg�ma^�ikh`kZf)�=e^Zker�ma^�g^^]�_hk�i^^k�lniihkm�pZl�h _�bfihkmZg\^+++

mh�abf)�Zg]�lhf^mabg`�a^�phne]�g^^]�mh�k^er�hg�bg�hk]^k�mh�aZo^�ln\\^ll�bg�ma^�ikh`kZf+

JZmmb�ZmmZ\a^]�Z�`k^Zm^k�bfihkmZg\^�mh�a^k�i^^k�`khni�maZg�Zgrhg^�^el^�bg�ma^�lmn]r)�

|++++^o^kr[h]r�cnlm�pZgm^]�mh�`h� bg�bm+� C�`n^ll�bm�pZl�cnlm�ma^�mabg`�mh�]h++++�^o^kr[h]r�pZl�

`hbg`�bgmh�bm)� lh)�C�]hgÄm�dghp)�C�cnlm�]^\b]^]�mh�lb`g�ni�_hk�b m +++C �]hgÄm�dghp)� bm�pZlgÄm�

maZm�[b`�h_�Z�]^Ze)�bm�pZl�cnlm)�C�]hgÄm�dghp)�C�mahn`am�bmÄ]�[^�dbg]Z�\hhe)�rhn�dghp)�[nm�C�

dg^p�rhn�\hne]�`^m�hnm�h _�bm)� lh�C�mahn`am�C Ä]�mkr�ZgrpZrl+}
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Qabe^�mabl�pZl�ghm�Z�\hglblm^gm�\hff^gm�Zfhg`�ma^�hma^k�iZkmb\biZgml)�C�[^eb^o^�bm�

ng]^kl\hk^l�ma^�bfihkmZg\^�h _�ma^�lmn]^gm�inmmbg`�Z�`hh]�]^Ze�h _�_hk^mahn`am�bgmh�ma^�]^\blbhg�mh�

^gkhee�bg�F@C+�F@C�bl�Z�ikh`kZf�maZm�pbee�ikhob]^�Z�lheb]� \aZee^g`^�mh�Zee�lmn]^gml�pah�iZkmb\biZm^�

bg�bm+�;�lmn]^gm�fnlm�ehhd�Zm�abl�hk�a^k�hpg�\ZiZ[bebmb^l)�lmk^g`mal�Zg]�p^Zdg^ll^l�Zg]�ma^g�mZd^�Z�

`hh]�ehhd�Zm�ma^�F@C�ikh`kZf)� bg�hk]^k�mh�fZd^�Zg�bg_hkf^]�\ahb\^+�JZmmb�pZl�h[obhnler�bee*�

ik^iZk^]�_hk�ma^�]^fZg]l�maZm�\hf^�pbma�[^bg`�Z�lmn]^gm�bg�F@C+�Bhp�\hne]�la^�aZo^�[^^g�

^qi^\m^]�mh�i^kl^o^k^�bg�ma^�_Z\^�h_�ma^�fZgr�h[lmZ\e^l�Zg]�\aZee^g`^l�maZm�mabl�ikh`kZf�ihl^l�

_hk�lmn]^gml� ebd^�a^k9�<Zg]nkZ�&.662'�lmZm^l�maZm�fZlm^kr�^qi^kb^g\^�Zg]�ob\Zkbhnl�^qi^kb^g\^�Zk^�

mph�h_�ma^�lhnk\^l�h _�]^o^ehibg`�lmkhg`�i^k\^bo^]�l^e_*^__b\Z\r+�Bhp�\hne]�JZmmb�]kZp�nihg�

fZlm^kr�_khf�ik^obhnl�^qi^kb^g\^)�hk�[^�linkk^]�hg�[r�ma^�ln\\^ll�h _�hma^kl�bg�a^k�\eZll�pahf�

la^�]^^f^]�mh�[^�^jnZe�bg�Z[bebmb^l)�pa^g�ma^�ikbfZkr�k^Zlhg�la^�pZl�bg�ma^�ikh`kZf�bg�ma^�_bklm�

ieZ\^�pZl�lh�maZm�la^�\hne]�[^�pbma�a^k�_kb^g]l9

?KXYUT�SGQOTM�ZNK�JKIOYOUT�ZU�KTXURR$

GZdbg`�ma^�]^\blbhg�mh�^gkhee�bg�F@C�bl�hg^�maZm�bl�h_m^g�fZ]^�bg�\hglnemZmbhg�pbma�hma^kl+�

Qbma�mabl�iZkmb\biZgm�`khni)� ma^k^�pZl�Z�ab`a�]^`k^^�h_�\hglblm^g\r8� _bo^�h _�ma^�lbq�iZkmb\biZgml�

fZ]^�mah]^\blbhg)� bg�pahe^�hkkbg�iZkm)� mh�^gkhee�bg�ma^�ikh`kZf�bg�\hglnemZmbhg�pbma�ma^bkjkZk^gml+�

Na^�_bo^�iZkmb\biZgml�pah�p^gm�mh�^e^f^gmZkr�l\ahhe�hg�J+?+C+� Zee�Zmm^g]^]�bg_hkfZmbhg�l^llbhgl�

ikbhk�mh�^gkheebg`�Zg]�Zelh�aZ]�_hkf^k�lmn]^gml�\hf^�li^Zd�mh�ma^f�Z[hnm�ma^�^qi^kb^g\^l�ma^r�

aZ]�aZ]�bg�F@C+�Na^�iZkmb\biZgmlÄ�iZk^gml�Zelh�aZ]�ma^�hiihkmngbmr�mh�Zmm^g]�bg_hkfZmbhg�l^llbhgl�

Zg]�k^\^bo^�_nkma^k�]^mZbel�Z[hnm�ma^�ikh`kZf+�Qabe^�ma^l^�l^llbhgl�]b])� _hk�ma^�fhlm�iZkm)�Z\ab^o^�

ma^bk�]^lbk^]�hnm\hf^�*�mh�ik^l^gm�bg_hkfZmbhg�Z[hnm�ma^�F@C�ikh`kZf�*�ma^k^�]b]�l^^f�mh�[^�Zg�

^e^f^gm�fbllbg`+�EZmb^)�pah�k^Zeer�]b]�ghm�pZgm�mh�[^�bg�ma^�ikh`kZf�Zg]�pZl�ma^�hger�hg^�bg�ma^
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`khni�pah�pZl�_hk\^]�[r�a^k�iZk^gml�mh�^gkhee�bg�F@C)�k^_e^\m^]�hg�ma^�nl^_neg^ll)�hk�eZ\d�ma^k^h_)�

h_�ma^l^�l^llbhgl)

 ****i]Zn�Y^Yc$i�gZVaan�\^kZ�Vcn�bjX]�^c[dgbVi^dc�di]Zg�i]Vc�hdbZ�d [ �i]Z�hijYZcih�XVbZ�^c

mh�mZed�mh�nl�Z�[bm)�Z[hnm�paZm�ma^r�]b]+� Na^r�]b]gÄm�m^ee�nl�ma^r�aZ]�mh�dghp�@k^g\a�kb`am�

h__+++Na^r�aZ]�i^hie^�\hf^�bg�Zg]�mZed�mh�nl)�[nm�ma^r�]b]gÄm�k^Zeer�m^ee�nl)�ma^r�p^k^�cnlm�

m^eebg`�nl�ahp�ma^r�`hm�makhn`a)�[nm�ma^r�ehhd^]�fhk^�mh�[^�ebd^�ma^�i^hie^�pah�lVciZY�mh�

WZ�ma^k^)�pah�pZgm^]�mh�e^Zf�ma^�eZg`nZ`^)�ma^r�]b]gÄm�[kbg`�i^hie^�pah�p^gm�bgmh�bm�

[^\Znl^�ma^r�aZ]�mh+}

C�phg]^k�paZm�phne]�aZo^�aZii^g^]�mh�EZmb^�aZ]�la^�[^^g�Z__hk]^]�ma^�hiihkmngbmr)�ikbhk�

mh�fZdbg`�ma^�]^\blbhg�mh�^gkhee)�mh�a^Zk�_khf�Z�lmn]^gm�pah�]b]�ghm�pZgm�mh�[^�bg�ma^�ikh`kZf+�

Qhne]�bm�aZo^�\aZg`^]�a^k�fbg]�Z[hnm�^gkheebg`�bg�ma^�ikh`kZf9�Ik)�phne]�bm�aZo^�\aZg`^]�a^k�

fhma^kÄl�fbg]9�Og_hkmngZm^er)�C�pbee�g^o^k�dghp�ma^�Zglp^k�mh�ma^l^�jn^lmbhgl+

Cg�ma^�\hfbg`�iZ`^l)�C�pbee�k^ihkm�hg�fr�iZkmb\biZgmlÄ� ^qi^kb^g\^l�pabe^�bg�F@C�Zg]�laZk^�

ma^�lmhkb^l�maZm�ma^r�aZo^�mh�m^ee+

F@C�\Zg�bgoheo^�iZllbg`�makhn`a�Z�l^kb^l�h _ �̂ fhmbhgl)�\aZee^g`^l)�h[lmZ\e^l)�Zg]�k^pZk]l+�

;l�bl�ma^�\Zl^�pbma�[^`bggbg`�Zgrmabg`�maZm�bl�g^p)�ma^k^�bl�ma^�bg^obmZ[e^�bgbmbZe�i^kbh]�h_�

Z]cnlmf^gm�mh�ma^�g^p�^gobkhgf^gm+�@hk�ma^�iZkmb\biZgml�bg�fr�lmn]r)�mabl� bgoheo^]�ghm�hger�

\hgmbgnbg`� ma^bk�^]n\Zmbhg�bg�Z�g^p�l\ahhe)�[nm�bm�Zelh�\Zf^�pbma�\aZg`^l�bg�\eZllfZm^l�Zg]�ma^�

lmkZ\mnk^�h_�ma^�l\ahhe�]Zr)�\aZg`^l�bg�m^Z\abg`�ZiikhZ\a^l�Zg]�bg�m^Z\a^k�^oZenZmbhgl�Zg]�

k^ihkmbg`)�Zg]�\aZg`^l�bg�lh\bZe�`khnil�Zg]�bg�i^^k�bg_en^g\^l+�;ee�ma^�pabe^)�ma^l^�Z]he^l\^gml�

lZgZ�\d^c\�i]gdj\]�hdbZ�d [�i]Z�bdhi�YgVbVi^X�e]nh^dad\^XVa�X]Vc\Zh�i]Vi�i]Zn�l^aa�ZcYjgZ�^c
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ma^bk�eb_^mbf^+�Qa^g�hg^�_Z\mhkl�Zee�mabl�bg�mh`^ma^k)�hg^�jnb\der�k^Zebs^l�ma^�\aZee^g`^�maZm�Z�F@C�

lmn]^gm�_Z\^l�pa^g�bg�F@C+�Bhp�hg^�k^lihg]l�mh�mabl�\aZee^g`^�\Zg�eZk`^er�]^m^kfbg^�hg^Äl�

VW^a^in�id�hjXXZZY�^c�i]Z�egd\gVb(�dg�cdi*

Qabe^�ma^k^�p^k^�lhf^�]b__^k^g\^l�bg�ma^�^qi^kb^g\^l�maZm�ma^l^�iZkmb\biZgml�aZ]�pabe^�bg�

F@C)�makhn`a�ma^�lmhkb^l�maZm�ma^r�mhe])�C�pZl�Z[e^�mh�b]^gmb_r�lhf^�\hglblm^gm�iZmm^kgl+�Na^k^�p^k^�

_hnk�ma^f^l�maZm�^f^k`^]�Zg]�m^ee�ma^�lmhkr�_khf�ma^�]ZmZ7�VKXYUTGR�K^VKXOKTIKY�]NORK�OT� ZNK�

VXUMXGS"�pab\a�pbee�]^l\kb[^�lhf^�h_�ma^�k^Zebmb^l�maZm�ma^l^�lmn]^gml�_Z\^]�]nkbg`�ma^bk�mbf^�bg�

F@C�Zl�p^ee�Zl�lhf^�h_�ma^�ikh`kZf�]b__b\nemb^l�ma^r�^g\hngm^k^]8�YZ[JKTZ#ZKGINKX�XKRGZOUTYNOVY�

pab\a�pbee�ab`aeb`am�lhf^�h_�ma^�bgm^k*i^klhgZe�k^eZmbhglabil�maZm�ma^l^�lmn]^gml�aZ]�pbma�F@C�

m^Z\a^kl�Zg]�ma^�bfiZ\m�maZm�ma^l^�m^Z\a^kl�aZ]�hg�ma^bk�F@C�^qi^kb^g\^8�LGIZUXY�OTLR[KTIOTM�ZNK�

JKIOYOUT�ZU�RKG\K�pab\a�pbee�ikhob]^�lhf^�bglb`am�bgmh�lhf^�h _�ma^�k^Zlhgl�pab\a�nembfZm^er�e^]�

ma^l^�iZkmb\biZgml�mh� e^Zo^�F@C8� Zg]�GYYKYYSKTZ�GTJ�Y[VVUXZY�]NORK�OT�ZNK�VXUMXGS �pab\a�pbee�

ehhd�Zm�lhf^�h _�ma^�lniihkml)�hk�eZ\d�ma^k^h_)� Zg]�lmkZm^`b^l� _hk�ln\\^ll�maZm�ma^�lmn]^gml�nl^]�bg�

hk]^k�mh�a^ei�ma^fl^eo^l�[^�ln\\^ll_ne�bg�F@C+� C�pbee�^eZ[hkZm^�bg�_nkma^k�]^mZbe�ahp�ma^k^�pZl�Z�

\hgg^\mbhg�bg�ma^� ^qi^kb^g\^l�h_�ma^l^�iZkmb\biZgml�Zg]�C�pbee�]kZp�hg�M=N�mh�a^ei�f^�

ng]^klmZg]�ma^l^�lmn]^gmlÄ� ^qi^kb^g\^l+

?KXYUTGR�K^VKXOKTIKY�]NORK�OT�ZNK�VXUMXGS$

;l�C�f^gmbhg^]�Z[ho^)�fhlm�h_�ma^�iZkmb\biZgml�bg�fr�lmn]r�aZ]�ihlbmbo^�^qi^kb^g\^l�

]nkbg`�ma^bk�r^Zkl�li^gm�bg�=hk^�@k^g\a�bg�^e^f^gmZkr�l\ahhe)�pab\a�bg�mnkg�bg_en^g\^]�ma^f)�Zm�

e^Zlm�bg�iZkm)�mh�^gkhee�bg�F@C+�@hk�fZgr�h _�ma^l^�iZkmb\biZgml)�ma^r�aZ]�ma^�[^eb^_)�kb`amer�hk�

pkhg`er)� maZm�ma^�lmkn\mnk^�h _�F@C�phne]�[^�jnbm^�lbfbeZk�mh�=hk^�@k^g\a)�Zg]�pbma�maZm)�ma^bk�

ln\\^ll�phne]�\hgmbgn^�bg�AkZ]^�48� mabl�pZl�ma^�\Zl^� _hk�_hnk�h _�ma^�lbq�iZkmb\biZgml�pah�k^ihkm^]
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maZm�ma^bk�AkZ]^�4�r^Zk�aZ]�[^^g�ik^mmr�_ng�Zg]�k^eZmbo^er�^Zlr+�=eZkd^�laZk^]�pbma�bZ�ahp�a^�

k^f^f[^k^]�abl�^qi^kb^g\^�bg�AkZ]^�4)

 Bi�lVh�[^b(�a^`Z�^c�\gVYZ�3(�i]Z�[^ghi�.�lZZ`h�Vaa�lZ�Y^Y�lVh�a^`Z�eaVn�\VbZh�VcY�bZi�ZVX]

hma^k)� ebd^)� Zg]�lmn__�ebd^�maZm+�Q^�]b]gÄm�]h� fn\a�phkd)�[nm�Zl�mbf^�`hm�hg)�p^�lmZkm^]�

]hbg`�Zee�mabl�aZk]�phkd�Zg]�lmn__�ebd^�maZm++++�;m�ma^�_bklm�bm�pZl�^Zlr�[nm�ma^g�bm�`hm�k^Zeer�

aZk])�bmÄl�cnlm)�p^�lmZkm^]�]hbg`�fhk^�Zg]�fhk^�phkd�Zg]�ma^g�ghm�Zl�fn\a�`Zf^l�Zg]

ieZrbg`�Zkhng]� Zg]�ma^r�fZ]^�nl�]h�hnk�phkd)� bglm^Z]�h_�aZobg`�_ng+}

<Zl^]�hg�=eZkdÄl�\hff^gm)�hg^�\Zg�Zllnf^�maZm�lbg\^�ma^�AkZ]^�4�m^Z\a^kl�k^Zebs^]�ma^�

lmn]^gml�aZ]�ebfbm^]�Z[bebmb^l�bg�@k^g\a)�ma^r�]b]�ghm�ieZ\^�Z�lb`gb_b\Zgm�^fiaZlbl�hg�ma^�nl^�h_�

@k^g\a�bg�ma^�\eZllkhhf�bg�ma^�[^`bggbg`+�Nabl�pZl�ZiiZk^gmer�]hg^�bg�ma^�ahi^l�maZm�ma^�

iZkmb\biZgml�phne]�[^\hf^�fhk^�l^mme^]�bg�ma^�\eZllkhhf)�Zg]�mh�a^ei�_Z\bebmZm^�ma^�Z]cnlmf^gm�mh�

F@C+�Na^l^�lZf^�iZkmb\biZgml�Zee�lmZm^]�maZm�ma^r�_hng]�ma^bk�AkZ]^�5�r^Zk�lb`gb_b\Zgmer�fhk^�

]b__b\nem�maZg�AkZ]^�4+� Cg�ma^�_heehpbg`�^q\^kim)�<h[[r�k^eZm^l�abl�^qi^kb^g\^�bg�m^kfl�h_�ahp�a^�

_^em�Z[hnm�ma^�]b__^k^g\^�[^mp^^g�ma^�^qi^\mZmbhgl�_hk�AkZ]^l�4�Zg]�5)

|C�]b]gÄm�`^m�ma^�@k^g\a�Zm�Zee)� ebd^�C�mahn`am)� C�lhkm�h_�mahn`am�maZm�_khf�AkZ]^�4�mh�AkZ]^�

5�pZl�Z�HOM�]b__^k^g\^)�ebd^�ma^r�]b]gÄm)�^bma^k�ma^r�]b]gÄm�]h�^ghn`a�bg�AkZ]^�4�hk�bm�

pZlgÄm)� ebd^�bm�pZl�mhh�fn\a�bg�AkZ]^�5 ).�]hgÄm�dghp)�ma^k^�pZl�cnlm�Z�k^Zeer�[b`�

e^Zi++++Dnlm�ma^�eZg`nZ`^)�rhn�dghp�ma^r�^qi^\m^]�nl�mh�dghp�lh�fn\a�fhk^)++++Cm�pZl�

fhk^�k^Zeblmb\�_hk�lhf^�db]l)�ma^�lfZkm�lmn]^gml�Zg]�ma^g)�C�lhkm�h _�mabgd�maZm�ebd^�ma^r�

mahn`am�maZm�^o^krhg^�pZl�Zl�`hh]�Zl�ma^�lfZkm^lm�db]l)�ma^�lfZkm^lm�db]�bg�ma^�\eZll)�[nm�

ebd^�lhf^�db]l�p^k^�aZobg`�mkhn[e^�Zg]�ma^r�]b]gÄm)�.�]hgÄm�dghp)�ma^r�fb`am�ghm�aZo^�

ehhd^]�Zm�maZm�db]+}
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Ere^�Zelh� \hff^gm^]�hg�ma^�i^klhgZe�bfiZ\m�maZm�ma^�]b__^k^g\^�[^mp^^g�ma^�mph�`kZ]^l�

]VY�dc�]^b(

|Cg�AkZ]^� 5� bm�pZl�ik^mmr�_ng�_hk�ma^�_bklm�ebmme^�pabe^�Zg]�B�\hne]�]h�ik^mmr�`hh]�pbma�ma^�

ldg`�eVgi(�Wji�i]Zc�^i�hiVgiZY�\Zii^c\�gZVaan�]VgY�VcY�B�lVh�hiVgi^c\�id�\Zi�a^`Z�higZhh[ja(� a^`Z

ma^�fZkdl�maZm�B�`hm�VcY�lmn__)�ebd^�Zg])�B�]b]gÄm�k^Zeer�ng]^klmZg]�ma^�ahf^phkd�Zg]�lmn__�

ebd^�maZm++++`kZ]^�4�m^Z\a^kl�lhkm�h_�ebd^)� ma^r�]b]gÄm�`bo^�rhn�Zl�fn\a�phkd�Zg]�hij[[(� ebd^�

ma^rÄ]�mZed�?g`ebla�Zg]�lmn__+�<nm)�bg�`kZ]^�5� ma^r�lhkm�h_�ebd^�\eZfi^]�]hpg�aZk]^k�hg�

rhn�Zg]�fZd^�rhn�e^Zf+}

;l�C�lmZm^]�^Zkeb^k)� bm�Zii^Zkl�maZm�ma^�AkZ]^�4�m^Z\a^kl�p^k^�mkrbg`�mh�^Zl^�ma^�mkZglbmbhg�

bgmh�ma^�F@C�ikh`kZf�[r�fZdbg`�ma^�^Zker�lmZ`^l�Zl�ghg*lmk^ll_bbe�Zl�ihllb[e^+�Bhp^o^k)�bg�]hbg`�

hd(�ma^�]ZmZ�phne]�ln``^lm�maZm�ma^r�fZr�aZo^�bglmbee^]�Z�_Zel^�l^gl^�h _�\hfi^m^g\^�bg�l^\hg]�

eZg`nZ`^�e^Zkgbg`�bg�ma^l^�lmn]^gml�Zl�bm�l^^f^]�maZm�Zl�mbf^�p^gm�hg)�Zg]�ma^�]^fZg]l�h _�ma^�F@C�

ikh`kZf�^cXgZVhZY(�ma^l^�lmn]^gml�p^k^�ngZ[e^�mh�fZd^�ma^�k^jnbk^]�e^Zi�Zg]�d^^i�ni�pbma�ma^�

ikh`kZf�k^jnbk^f^gml+

Abo^g�maZm�Z�ab`a� i^k\^gmZ`^�h _�ma^�lmn]^gml�bg�F@C�\hf^�_khf�ahf^l�pa^k^�?g`ebla�bl�

ma^�ikbfZkr�eZg`nZ`^�fhlm�h_m^g�nl^]�hg�Z�]Zber�[Zlbl)�ma^�hger�hiihkmngbmr�maZm�fZgr�h_�ma^l^�

lmn]^gml�aZo^�mh�nl^�ma^bk�l^\hg]�eZg`nZ`^�bl�]nkbg`�l\ahhe�ahnkl+�Na^k^_hk^)� bm�hger�lmZg]l�mh�

k^Zlhg�maZm�ma^�F@C�lmn]^gm�fnlm�mZd^�_nee�Z]oZgmZ`^�h _�ma^�ebfbm^]�mbf^�bg�\eZll�bg�hk]^k�mh�k^Zi�

ma^�`k^Zm^lm�[^g^_bm�ihllb[e^�_khf�ma^�ikh`kZf+�Bhp^o^k)� _hnk�h _�ma^�lbq�iZkmb\biZgml�bg�mabl�lmn]r�

k^ihkm^]�maZm�ma^r�nl^]�?g`ebla�^qm^glbo^er�]nkbg`�\eZll�mbf^�pabe^�bg�F@C+�EZmb^�k^eZm^]�ahp�

ebfbm^]�ma^�nl^�h_�@k^g\a�bg�ma^�\eZllkhhf�pZl)�Z�\hff^gm�maZm�pZl�lbfbeZk�mh�hg^l�fZ]^�[r�ma^�

mak^^�hma^kl�Zl�p^ee+
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|;fhg`�ma^�lmn]^gml)�C�phne]�lZr)� .-�i^k�*�ghm�^o^g�.-�i^k\^gm�*�ma^k^�pZl�ghm�Z�ehm�h_�

@k^g\a�mZedbg`�[^mp^^g�lmn]^gml)� ebd^�bg�ma^�aZeel�gh*hg^�mZed^]�@k^g\a�mh�^Z\a�hma^k+�

Na^k^�pZl�cnlm�[Zlb\Zeer�ma^�m^Z\a^k�hk�pa^g�p^�Zee�lZm�]hpg�Zg]�p^�p^k^�Zee�e^Zkgbg`�Zg]�

pa^g�p^�aZ]�hnk�aZg]�kZbl^])�maZmÄl�pa^g�p^�mZed^]�@k^g\a++++� bm�pZl�Z�ehm�^Zlb^k�mh�

\hffngb\Zm^�bg�?g`ebla+� ~=Znl^�hg^�i^klhg�\hne]�dghp�mabl�phk]�bg�@k^g\a�[nm�mabl�

i^klhg�\hne]�dghp�ma^�]b__^k^gm�phk]�bg�@k^g\a�Zg]�rhnÄ]�[^�Zldbg`�_hk�ebd^�\kZrhgl�Zg]�

ma^rÄ]�`bo^�rhn�ebd^�Z�`en^�lmb\d�hk�lhf^mabg`+}

Cm�bl�h_m^g�anfZg�gZmnk^�mh�mZd^�ma^�iZma�h _�e^Zlm�k^lblmZg\^�pa^g�ZiikhZ\abg`�Z�iZkmb\neZk�

mZld+�QZl�mabl�ma^�\Zl^�_hk�EZmb^)�hk�]b]�la^�lbfier�ghm�l^^�Zgr�\hfi^eebg`�k^Zlhg�mh�fZd^�nl^�h_�

a^k�l^\hg]�eZg`nZ`^�bg�ma^�\eZllkhhf9�Ik�fZr[^�la^�pZl�ghm�bgm^k^lm^]�^ghn`a�[r�paZm�la^�pZl�

]hbg`�bg�\eZll9�L^`Zk]e^ll�h _�ma^�k^Zlhg&l')�bm�bl�jnbm^�h[obhnl�maZm�bm�pZl�Z�\ahb\^�maZm�]b]�ebmme^�mh�

a^ei�a^k�Z\ab^o^�ln\\^ll�bg�F@C+�=eZkdÄl�\hff^gml�a^k^�k^o^Ze�abl�[^eb^_l�Z[hnm�ahp�bg\k^Zlbg`�

ma^�nlZ`^�h_�@k^g\a�bg�ma^�\eZllkhhf�\hne]�aZo^�[^g^_bmm^]�abf�pabe^�bg�ma^�ikh`kZf)

|.�mabgd�p^�lahne]�aZo^�[^^g�ikZ\mb\bg`�bm�pa^g�p^�p^k^�mZedbg`�mh�hnk�_kb^g]l�bglm^Z]�h_�

aZVgc^c\�?g`ebla)� ~\Znl^�B�`n^ll�p^�p^k^�_hk`^mmbg`�ma^�_k^g\a�pa^g^o^k�p^�p^k^�]hbg`�bm�

Zg]�rhn�`^m�nl^]�mh�mZedbg`�?g`ebla�bglm^Z]�h_�@k^g\a++++rhn�phne]�aZo^�[^^g�Z[e^�mh�

lhng]�ma^�phk]l�hnm�[^mm^k�Zg]�dghp�ma^�f^Zgbg`l�hk�lhf^mabg`)� C�`n^ll+}

Cg]^^])�nlbg`�?g`ebla�bg�ma^�\eZllkhhf�pa^k^�ma^r�lahne]�aZo^�[^^g�nlbg`�@k^g\a�\Zg�

[^\hf^�aZ[bm�_hkfbg`8�mabl�Zii^Zkl�mh�aZo^�[^^g�ma^�\Zl^�_hk�ma^�iZkmb\biZgml�bg�fr�lmn]r+�Ere^�

Zg]�EZmb^�]b]�f^gmbhg�maZm�ma^�lmn]^gml�pah�fhlm�_k^jn^gmer�fZ]^�nl^�h_�@k^g\a�]nkbg`�\eZll�

mbf^�p^k^�ma^�ab`a�Z\ab^o^kl� bg�ma^�\eZll�*�lmn]^gml�pah�aZ]�Zo^kZ`^l�bg�ma^�6-%l+�QZl�mabl�Z�

\hbg\b]^g\^9�C�aZk]er�mabgd�lh+
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Ig^�h_�ma^�[b``^lm�\aZee^g`^l�Z�lmn]^gm�bg�F@C�pbee�_Z\^�bl�aZobg`�ma^�ldbeel�mh�ldbee_neer�

^qik^ll�hg^l^e_�bg�Z�l^\hg]�eZg`nZ`^+�Nh�]h�lh�mZd^l�iZmb^g\^)�]beb`^g\^)�l^e_*]bl\biebg^)�Zg]�

i^kl^o^kZg\^+�;\\hk]bg`�mh�<Zg]nkZ�&.662')�lmn]^gml�pbma�ehp�l^e_*^__b\Z\r�\Zg�ghm�l^e_*k^`neZm^�

ln__b\b^gmer�bg�hk]^k�mh�Zeehp�ma^fl^eo^l�ma^�hiihkmngbmr�mh�Z\ab^o^�mabl�ln\\^ll+�LZma^k)�pa^g�

mabg`l�[^\hf^�bg\k^Zlbg`er�]b__b\nem)�ma^r�pbee�him�_hk�ma^�^Zlb^k�khnm^)�bg�mabl�bglmZg\^)� li^Zdbg`�

?g`ebla�bglm^Z]�h _�@k^g\a+�Na^�lmn]^gm�\Zgghm�l^^�ma^�k^Zlhg�_hk�inmmbg`�bg�ma^�^qmkZ�^__hkm�

k^jnbk^]�bg�hk]^k�mh�a^ei�abf�hk�a^k�[^�ln\\^ll_ne)�ma^k^_hk^)� ebmme^�bl�fZ]^+

Cm�bl�p^ee�dghpg�maZm�ma^�Z\Z]^fb\�phkdehZ]�bg�F@C�bl�fhk^�]^fZg]bg`�maZg�bg�ma^�k^`neZk�

?g`ebla�ikh`kZf)�Zg]�mabl�pZl�^qik^ll^]�Zl�Z�lhnk\^�h _�_knlmkZmbhg�[r�_hnk�h _�ma^�iZkmb\biZgml�bg�

fr�lmn]r+�Na^�iZkmb\biZgmlÄ� bgZ[bebmr�mh�d^^i�ni�pbma�ma^�^qi^\mZmbhgl�h_�ma^�ikh`kZf�e^]�ma^f�mh�

_Zee� _nkma^k�[^abg]�hma^k�lmn]^gml�bg�ma^�\eZll+�;l�p^ee)�li^g]bg`�mabl�^qmkZ�mbf^�hg�l\ahhephkd�

hnmlb]^�h _�\eZll�\Zg�\nm�bgmh�ma^�F@CÄl�lmn]^gmÄl�lh\bZe�mbf^)�lhf^mabg`�maZm�C�aZo^� Zek^Z]r�ghm^]�

Zl�bfihkmZgm�mh�ma^f�Zg]�mh�pab\a�ma^r�ZmmZ\a�Z�ab`a�ikbhkbmr+�Ere^�bg_hkfl�ma^�k^Z]^k�bg�ma^�

_heehpbg`�iZllZ`^�Z[hnm�ahp�ma^�phkdehZ]�Z__^\m^]�abf)

|Ebg]Z�C_nlmkZm^]�~\Znl^�bm�pZl�fhk^�maZg�rhn�\hne]�aZg]e^�Zg]�lmn__�ebd^�maZm�Zg]�ma^g+� Cm�

lmZkm^]�mh�`^m�ibebg`�ni�Zg]�lmn__�ebd^�maZm)� Zg]�rhn�aZo^�mh�]h�lh�fn\a�_hk�ahf^phkd)� lh

bmÄ]�mZd^�ma^f�Z�pabe^� teZn`au� C�]b]gÄm�ebd^�bm+� Cm�pZl�`^mmbg`�[hkbg`�Zg]�lmn__�ebd^�maZm)

XdjaYcxi�\d�djih^YZ�VcY�eaVn�hedgih�VcY�hij[[� a^`Z�i]Vi*w

Nabl�]^lbk^�mh�]h�Z\mbobmb^l�hma^k�maZg�l\ahhephkd�hnmlb]^�h _�\eZll�pZl�Z�\hffhg�

l^gmbf^gm�laZk^]�[r�fZgr�h _�ma^�iZkmb\biZgml+�Na^�_heehpbg`�l^gmbf^gm�ln\\bg\mer�lnfl�ni�

Gb\a^ee^Äl�Zmmbmn]^�mhpZk]�a^k�lmn]b^l�hnmlb]^�h _�\eZll)�|C�* .�]b])�ahf^phkd�*�bm�pZl�ebd^�*� b_ �C�

]b]gÄm�`^m�bm�]hg^�bg� l\ahhe�bm�pZlgÄm�`^mmbg`�]hg^+� C�]b]�bm�bg�l\ahhe�Zg]�ma^g�pa^g�C Ä]�`h� ahf^
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gY �]VkZ�a^`Z�bn�hdX^Va�a^[Z�VcY�i]Vi$h�^i� B�idiVaan�WaZl�d[[�ZkZgni]^c\(�B�lVh�a^`Z(

paZm^o^k�}� <Zg]nkZ�&.653'�lmZm^l�maZm�pa^g�hg^�eZ\dl�l^e_*k^`neZmhkr�ldbeel)�hg^�pbee�h_m^g�

egdXgVhi^cViZ�^c�i]Z�eZg[dgbVcXZ�d [�iVh`h(�l^aa�eji�[dgi]�V�b^c^bjb�Vbdjci�d [�Z[[dgi(�dg�l^aa�cdi

i^k_hkf�ma^�mZld�Zm�Zee+�=e^Zker)�Z�eZ\d�h_�l^e_*k^`neZmbhg�hg�Gb\a^ee^Äl�iZkm�ieZr^]�Z�khe^�bg�a^k�

^qi^kb^g\^8� mabl�pZl�\aZkZ\m^kbs^]�[r�a^k�eZ\d�h _�bgbmbZmbo^�mh�Ziier�a^kl^e_)� e^Zobg`�mZldl�mh�ma^�

eZlm�fbgnm^)�hk�ghm�^o^g�]hbg`�ma^f�Zm�Zee+

@hnk�h _�ma^�iZkmb\biZgml�^qik^ll^]�]b__b\nemb^l�pbma�ma^�fZm^kbZe�bg�ma^�F@C�\nkkb\nenf�*�

li^\b_b\Zeer�bg�ma^�Zk^Z�h _�eZg`nZ`^�\hfik^a^glbhg+�Nabl�]b__b\nemr�bg�eZg`nZ`^�\hfik^a^glbhg)�

ghm�lnkikblbg`er)� e^]�ma^�iZkmb\biZgml�mh�h[mZbg�ihhk�m^lm�k^lneml+� Cm�Zelh�\Znl^]�ma^f�mh�aZo^�

ikh[e^fl�]hbg`�ma^bk�ahf^phkd+�@nkma^k�\hfieb\Zmbg`�ma^�blln^�pZl�ma^�_Z\m�maZm�eZk`^�\eZll�lbs^l�

f^Zgm�maZm�ma^�lmn]^gml�\hne]�ghm�`^m�ma^�bg]bob]nZe�Zmm^gmbhg�ma^r�g^^]^]+�;ee�h_�mabl�[^`l�ma^�

jn^lmbhg8�QZl�ma^�_Z\m�maZm�ma^r�p^k^�]hbg`�lh�ebmme^�phkd�hnmlb]^�h_�\eZll�ma^�k^Zlhg�par�ma^r�

p^k^�]hbg`�lh�ihhker�bg�\eZll)�Zg]�aZobg`�]b__b\nemb^l�pbma�eZg`nZ`^�\hfik^a^glbhg9�Na^�]ZmZ�

phne]�ln``^lm�maZm�.�\Zgghm�Zglp^k�maZm�jn^lmbhg�pbma�Zgr�]^`k^^�h_�\^kmZbgmr+

<Zg]nkZ�&.662'�\hgm^g]l�maZm�ln\\^ll^l�Zg]�_Zbenk^l�pbee�^bma^k�l^ko^�mh�k^bg_hk\^�hg^Äl�

i^k\^bo^]�l^e_*^__b\Z\r)�hk�]^mkZ\m�_khf�bm+�Na^�_heehpbg`�^q\^kim�_khf�<h[[r�\e^Zker�bg]b\Zm^l�

ahp�abl�i^k\^bo^]�l^e_*^__b\Z\r�pZl�Z__^\m^])

|.�\hne]�lZr�mak^^�phk]l�bg�ebd^�Z�.-�phk]�l^gm^g\^�Zg]�ebd^�0�h _�ma^f�p^k^�@k^g\a�Zg]

maZmÄl�Zee�.�\hne]�lZr� .�\hne]gÄm�ng]^klmZg]�ma^�[hhdl)�C Ä]�ZepZrl�aZo^�mh�aZo^�ma^

m^Z\a^kÄl�Zmm^gmbhg�Zg]�la^�\hne]gÄm�_h\nl�hg�f^�Zee�ma^�mbf^+� Mh�.�ZepZrl�g^^]^]

lhf^hg^�mh�a^ei�f^�[Zlb\Zeer)� fr�iZk^gml�]b]gÄm�ng]^klmZg]�@k^g\a�lh�[Zlb\Zeer�.�pZl

hg�fr�hpg�pbma�fhlm�h _�fr�ahf^phkd+�.�aZ]�gh�\ehl^�_kb^g]l�maZm�a^ei^]�pbma
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ahf^phkd�Zg]�lmn__)�ma^r�p^k^�Zee�bg�N^Z\a^k�;Äl�\eZllkhhf�hk�bg�?g`ebla+}

Na^�ng_hkmngZm^�iZkm�Z[hnm�aZobg`�lh�fZgr�lmn]^gml�bg�Z�F@C� \eZll�bl�maZm�Zee�ma^�lmn]^gml�

\Zgghm�\hg\^boZ[er�aZo^�Zee�ma^bk�g^^]l�f^m�Zee�ma^�mbf^+� C_ �Z�lmn]^gm�]h^l�ghm�aZo^�Zem^kgZmbo^�

lniihkml�Zm�ahf^)�hk�ma^�bff^]bZm^�Zg]�]Zber�lniihkm�h _�Z�\eZllfZm^�hk�Zg�bg*\eZll�i^^k�`khni)�Zl�

pZl�ma^�\Zl^�_hk�<h[[r)�ma^g�ikh`kZf�]b__b\nemb^l�fhlm�\^kmZbger�pbee�_heehp+� Cg�Z]]bmbhg�mh�mabl)�

ma^�_Z\m�maZm�ma^k^�pZl�gh�k^lhnk\^�ikh`kZf�ZoZbeZ[e^�mh�lmkn``ebg`�lmn]^gml�bg�F@C�phne]�aZo^�

f^Zgm�maZm�Z�lmn]^gm�ln\a�Zl�<h[[r�\hne]�ghm�k^\^bo^�Z]]bmbhgZe�lniihkml� _khf�ma^�l\ahhe+�

BZ[JKTZ#ZKGINKX�XKRGZOUTYNOVY$

?lmZ[eblabg`�Z�l^gl^�h_�\hgg^\m^]g^ll�pbma�Z�m^Z\a^k�Zg]�_^^ebg`�Z�l^gl^�h_�[^ehg`bg`�Zk^�

\kbmb\Ze�^e^f^gml�maZm�g^^]�mh�[^�^lmZ[ebla^]�bg�hk]^k�mh�_Z\bebmZm^�ma^�e^Zkgbg`�]rgZfb\�_hk�ma^�

Z]he^l\^gm�]nkbg`�abl�hk�a^k�bgm^kf^]bZm^�l\ahhebg`+� Cg�^qZfbgbg`�jnZebmb^l�h _ �̂ __^\mbo^�Zg]�

ln\\^ll_ne�bgm^kf^]bZm^�e^o^e�l\ahhe�m^Z\a^kl)�Mhehfhg)�M\aZil)�QZmlhg)�Zg]�<Zmmblmb\a�&.66/'�

lmZm^]�maZm)�|Mmn]^gml�pah�_^^e�oZen^]�Zg]�Z\\^im^]�bg�ma^bk�l\ahhe)�Zg]�pah�aZo^� \ehl^�mb^l�pbma�

Z\\^imbg`�Zg]�lrfiZma^mb\�Z]neml�ma^k^)�pbee�pZgm�mh�Z\\^im�Zg]�niahe]�ma^�oZen^l�Zg]�ghkfl�

^q^fieb_b^]�Zg]�ikhfhm^]�[r�ma^�l\ahhe�Zg]�[r�ma^�Z]neml�Zg]�ma^�lmn]^gml�pbmabg�bm+}�Nabl�eZ\d�

h _�Z�l^gl^�h _�\hgg^\mbhg�Zg]�laZk^]�oZen^l�Zg]�ghkfl�pZl�Z�\hffhg�ma^f^�Zfhg`�ma^�lmn]^gml�

bg�fr�lmn]r+� Cg�_Z\m)� _hnk�h _�ma^�iZkmb\biZgml�\bm^]�bm�Zl�ikh[e^fZmb\�_hk�ma^f+

Gb\a^ee^�k^eZm^]�ahp�ma^�k^eZmbhglabi�pbma�a^k�ahf^*khhf�m^Z\a^k�Z__^\m^]�a^k�ho^kZee�

ob^p�h_�l\ahhe)�Zg]�h _�[^bg`�bg�maZm�iZkmb\neZk�\eZll)�Zg]�ma^g�\hgmkZlm^]�maZm�^qi^kb^g\^�pbma�

Zghma^k�m^Z\a^k�pbma�pahf�la^�`hm�Zehg`�[^mm^k+

|.�]b]gÄm�ebd^�`hbg`�mh�fr�\eZll+� .�]b]gÄm�ebd^�bm�Zee)�C�aZm^]�fr�\eZll+� C�aZm^]� l\ahhe�maZm�

r^Zk)�C�]b]gÄm�ebd^�[^bg`�ma^k^�Zm�Zee�^q\^im�ebd^�Zm�[k^Zd�pa^k^�rhn� `h�Zg]�mZed�mh�rhnk
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_kb^g]l+�<nm)�nf)�ha�C�aZm^]�[^bg`�bg�\eZll�lh�fn\a+�Shn�dg^p�rhn�p^k^�`hbg`�mh�`^m�bg�

mkhn[e^�_hk�lhf^mabg`++++� C�]b]gÄm�`^m�bg�mkhn[e^�pbma�fr�hma^k�m^Z\a^k)�N^Z\a^k�<�dbg]Z�

fZ]^�bm�ebd^)�p^ee�rhn�]hgÄm�]h�rhnk�ahf^phkd)�maZmÄl�rhnk�ikh[e^f+�C Äf�cnlm�`hggZ�aZo^�

mh�fZkd�rhn�ehp^k)�Zg]�bm�Zefhlm�fZ]^�f^�]h�ma^�ahf^phkd� ~\Znl^�C�g^^]^]�ma^�fZkd)�Zm�

e^Zlm)� lh++++b_�rhn�]hgÄm�ebd^�rhnk�m^Z\a^k)�rhnÄk^�`hggZ�[^�k^Zeer�kn]^�mh�ma^f�Zg]�

ikh[Z[er�`^m�l^gm�hnm�h_�\eZll+�;g]�b_�rhn�`^m�l^gm�hnm�h_�\eZll)�ma^g�rhn�]hgÄm�`^m�rhnk

phkd�]hg^)� lh)�rhn�fbll�Z�ehm�h_�lmn__+� bmÄl�k^Zeer�bfihkmZgm�mh�ebd^�rhnk�m^Z\a^kl+}

Na^�b]^Z�h _�k^li^\mbg`�ma^�lmn]^gm�Zl�Zg�bg]bob]nZe�Zg]�mk^Zmbg`�abf�hk�a^k�pbma�k^li^\m�

Zg]�]b`gbmr)�pabe^�Zm�ma^�lZf^�mbf^�niahe]bg`�ma^�^]n\ZmbhgZe�oZen^l�h _�ma^�l\ahhe)� bl�Z�]b__b\nem�

[ZeZg\bg`�Z\m�_hk�m^Z\a^kl�mh�Z\\hfiebla+�<^\Znl^�h_�ma^�bgm^glbmr�Zg]�]^fZg]l�h_�mabl�ch[)�C�

dghp�maZm�ma^k^�p^k^�mbf^l�Zl�Z�\eZllkhhf�m^Z\a^k�pa^g�C�_hk`hm�maZm�hma^k�i^hie^Äl�g^^]l�\hf^�

_bklm+�Na^�_Zeehnm�_khf�ghm�^lmZ[eblabg`�mabl�fnmnZeer�k^li^\m_ne�k^eZmbhglabi�\Zg�bfiZ\m�]^^ier�hg�

Z�lmn]^gm�Zg]�g^`Zmbo^er�Z__^\m�abl�hk�a^k�^]n\ZmbhgZe�^qi^kb^g\^�Zm�mabl�e^o^e+

Cm�aZl�[^^g�fr�^qi^kb^g\^�Zl�Z�F@C�m^Z\a^k�maZm�ma^k^�bl�Z�_Zbk�]^`k^^�h_�mkZgl\b^g\^�bg�ma^�

m^Z\a^kl�pah�m^Z\a�F@C)�Zg]�lmn]^gml�jnbm^�h_m^g�Zk^�^qihl^]�mh�m^Z\a^kl�pah�aZo^�ebmme^�

^qi^kb^g\^�m^Z\abg`�Z�l^\hg]�eZg`nZ`^+�<h[[r�laZk^]�abl�ob^pl�hg�m^Z\a^k*lmn]^gm�k^eZmbhglabil�

[r�lZrbg`�bm�bl�bfihkmZgm�maZm�F@C�m^Z\a^kl�ng]^klmZg]�ahp�ma^�e^Zkg^k�Z\jnbk^l�Z�l^\hg]�

eZg`nZ`^+� Cg�mabl�iZllZ`^�a^�]b__^k^gmbZm^l�[^mp^^g�ma^�ZiikhZ\a�nl^]�[r�mph�h_�abl�m^Z\a^kl)�hg^�

Z�g^p^k�m^Z\a^k�mh�ma^�l\ahhe�Zg]�ma^�hma^k�Z�fhk^�o^m^kZg�m^Z\a^k)�Zg]�ma^�bfiZ\m�maZm�mabl�aZ]�

hg�abf�Zl�Z�e^Zkg^k+

|AkZ]^�4)�fr�m^Z\a^k�Zg]�f^�]b]gÄm�`^m�Zehg`)� bm�pZl�[hma�h _�hnk�_bklm�r^Zkl�bg�@k^g\a)�a^k�

m^Z\abg`�Zg]�f^�e^Zkgbg`)� lh�C�]hgÄm�dghp)�p^�cnlm�]b]gÄm�`^m�Zehg`�o^kr�p^ee++++�N^Z\a^k
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<�`cZl�Wdi]�i]Z�?gZcX]�VcY�>c\a^h]�aVc\jV\Z�gZVaan�lZaa(�VcY�]Z�jcYZghiddY(�B�\jZhh(

ahp�aZk]�bm�pZl�_hk�db]l�mh�lmZkm�_khf�`kZ]^�3�Zg]�mh�`kZ]^�4�Zg]�e^Zkgbg`�Z�g^p�eZg`nZ`^+�

Kd�ndj$gZ�bZZi^c\�Vaa�i]ZhZ�cZl�eZdeaZ�VcY�ndj�]VkZ�id�aZVgc�V�WgVcY�cZl�aVc\jV\Z* 

Ere^�^\ah^]�lbfbeZk�\hff^gml�[r�lmZmbg`�maZm�lhf^mbf^l�b_ �rhn�aZo^�Z�ghg*_kZg\hiahg^�

F@C�m^Z\a^k)�a^�hk�la^�m^g]l�mh�aZo^�Z�[^mm^k�ng]^klmZg]bg`�h _�ahp�bm�_^^el�mh� e^Zkg�@k^g\a�Zl�Z�

l^\hg]�eZg`nZ`^�Zg]�ahp�]b__b\nem�maZm�\Zg�[^�_hk�Z�lmn]^gm+�Og]^klmZg]bg`�ma^�Z]he^l\^gm�Zg]�ma^�

Z]he^l\^gm�g^^]l)�[hma�hg�Z�i^klhgZe�Zl�p^ee�Zl�Zg�^]n\ZmbhgZe�e^o^e)�Zk^�Zelh�\kbmb\Ze�^e^f^gml�bg�

]^o^ehibg`�Zg�^__^\mbo^�_kZf^phkd�_hk�e^Zkgbg`�bg�ma^�D?B�\eZllkhhf+�Nabl)�bg�ijgc(�\Zg�bfiZ\m�hg�

ma^�lmn]^gmÄl�i^k\^bo^]�l^e_*^__b\Z\r)�pab\a�\Zg�bfiZ\m�hg�ma^�bg]bob]nZeÄl�Z[bebmr�mh�ln\\^^]�bg�

D?B*

Nak^^�h _�ma^�iZkmb\biZgml�laZk^]�pbma�f^�ma^bk�i^k\^imbhg�maZm�ma^k^�pZl�Z�]bliZkbmr�bg�ahp�

F@C�m^Z\a^kl�mk^Zm^]�ma^�|lfZkm^k}�lmn]^gml�bg�ma^�\eZll�*�ma^�ab`a^k�Z\ab^o^kl�*�Zl�\hfiZk^]�mh�

lmn]^gml�pah�lZgZ�ghm�]hbg`�Zl�p^ee+� =eZkd^�beenlmkZm^]�mabl�l^gmbf^gm�[r�lmZmbg`)

|.�lhkm�h _�mabgd�maZm�ebd^�ma^r�mahn`am�maZm�^o^krhg^�pZl�Zl�`hh]�Zl�ma^�lfZkm^lm�db]l)�ma^�

lfZkm^lm�db]�bg�ma^�\eZll)�[nm�ebd^�lhf^�db]l�p^k^�aZobg`�mkhn[e^�Zg]�ma^r�]b]gÄm)�C�]hgÄm�

dghp)�ma^r�fb`am�ghm�aZo^�ehhd^]�Zm�maZm�db]++++ma^r�na�]hgÄm�mabgd�`bo^�Zgr�li^\bZe�ebd^�

k^Zeer�li^\bZe�Zmm^gmbhg�mh�ma^)� ma^�ghm�lfZkm^k�db]l+}

=hff^gml�ln\a�Zl�maZm�l^ko^�mh�ng]^kl\hk^�ma^�g^^]�_hk�]b__^k^gmbZm^]�bglmkn\mbhg�pbmabg�

ma^�D?B�ikh`kZf+�Q^�Zl�m^Z\a^kl�k^Zebs^�maZm�ghm�Zee�e^Zkg^kl�e^Zkg�ma^�lZf^�pZr�Zg]�maZm�]b__^k^gm�

ZiikhZ\a^l�g^^]�mh�[^� bfie^f^gm^]�_hk�]b__^k^gm�lmn]^gml� bg�hk]^k�mh�`bo^�hnk�[^lm�Zmm^fiml�mh�

k^Z\a�Zee�lmn]^gml�bg�ma^�\eZllkhhf+�=nkk^gmer)�ma^�kZg`^�h_�Z[bebmb^l�h_�ma^�lmn]^gml�bg�Zgr�`bo^g�

D?B�\eZllkhhf�bl�jnbm^�lik^Z]�hnm+�Na^k^�pZl�Z�mbf^�bg�ma^� .65-%l�pa^g�D?B�pZl�i^k\^bo^]�mh
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bg\en]^�hger�ma^�[^lm�Zg]�fhlm�Z\Z]^fb\Zeer�ln\\^ll_ne�lmn]^gml�ZoZbeZ[e^�bg�ma^�ikh`kZf+�Hhp)�

pbma�ma^�bg\k^Zl^�bg�ihineZkbmr�bg�m^kfl�h_�ma^�la^^k�gnf[^k�h_�lmn]^gml�bg�ma^�ikh`kZf)�Zg]�pbma�

F@C�[^bg`�ZoZbeZ[e^�bg�fhk^�l\ahhel�ma^l^�]Zrl)�p^�gh�ehg`^k�_bg]�Zl�|^ebm^}�h _�Z�`khni�h_�

hijYZcih�Vh�i]ZgZ�bVn�]VkZ�dcXZ�WZZc*�L]Z�cZZYh�d [�i]Z�hijYZcih�^c�D?B(�l]^aZ�bVnWZ�cdi�Vh�\gZVi

Zl�mahl^� bg�hma^k�k^`neZk�?g`ebla�\eZllkhhfl)�Zk^�lmbee�jnbm^�lb`gb_b\Zgm)� Zg]�m^g]bg`�mh�ma^bk�g^^]l�

aZl�[^\hf^�fhk^�h _�Z�\aZee^g`^�_hk�ma^�F@C�m^Z\a^k+

7GIZUXY�OTLR[KTIOTM�ZNK�JKIOYOUT�ZU�ZXGTYLKX�U[Z�U L �;79$

Na^�Cff^klbhg�^qi^kb^g\^�h_�Zee�ma^�iZkmb\biZgml�bg�fr�lmn]r�pZl�g^`Zmbo^+�A^mmbg`�mh�ma^�

ihbgm�pa^k^�hg^�]^\b]^l�maZm�hg^�gh�ehg`^k�pZgml�mh�[^�bg�F@C�[^�Z�]b__b\nem�khZ]+� Na^�lmn]^gm�

_^^el�maZm�ma^�khZ]�aZl�\hf^�mh�Z�]^Z]�^g]�Zg]�a^�hk�la^�fnlm�e^Zo^�ma^�ikh`kZf+�@bo^�h_�ma^�lbq�

iZkmb\biZgml�bg�fr�lmn]r�\Zf^�mh�mabl�]^\blbhg�makhn`a�]bl\nllbhgl�pbma�ma^bk�iZk^gml8�nembfZm^er)�

ma^r�_^em�bm�[^lm�maZm�ma^�\abe]�e^Zo^�ma^�ikh`kZf+�Na^�]^\blbhg�mh� e^Zo^�ma^�ikh`kZf�_hk�ma^�lbqma�

iZkmb\biZgm�pZl�Z]fbgblmkZmbo^)�Zg]�la^�aZ]�gh�\ahb\^�[nm�mh� e^Zo^�ma^�ikh`kZf�lbg\^�ma^�

Z]fbgblmkZmbhg�]^\b]^]�mh�^gkhee�a^k�bg�Zg�Zem^kgZmbo^�^]n\Zmbhg�lbm^+

Qabe^�ma^k^�pZl�\hglblm^g\r�Zfhg`�ma^�iZkmb\biZgml�bg�maZm�ma^�]^\blbhg�mh� e^Zo^�F@C�pZl�

Zkkbo^]�Zm�bg�Z�\hglnemZmbo^�fZgg^k)�ma^�Z\mnZe�k^Zlhgl�_hk�e^Zobg`�F@C�p^k^�oZkb^]7� lhf^�h_�ma^�

iZkmb\biZgml�k^ihkm^]�maZm�ma^r�]b]�ghm�ebd^�ma^�ikh`kZf�hk�]b]�ghm�ebd^�ma^�m^Z\a^kl)�hma^kl�\bm^]�

eZk`^�\eZll�lbs^l�hk�`^mmbg`�bgmh�mkhn[e^�_hk�li^Zdbg`�?g`ebla�mhh�fn\a�bg�\eZll�Zl�k^Zlhgl�par�

ma^r�]^\b]^]�mh� e^Zo^+� Cg�ma^�^g])� ma^k^�p^k^�mak^^�fZbg�_Z\mhkl�maZm�bg_en^g\^]�ma^�iZkmb\biZgml�bg�

fr�lmn]r�mh� e^Zo^�F@C7� ma^�i^k\^imbhg�hg�ma^�iZkm�h _�ma^�iZkmb\biZgml�maZm�ma^r�p^k^�Z\Z]^fb\Zeer�

bg_^kbhk�mh�fZgr�h_�ma^bk�\eZllfZm^l)�ma^�[^eb^_�maZm�ma^r�\hne]�[^�fhk^�Z\Z]^fb\Zeer�ln\\^ll_ne�bg�

ma^�k^`neZk�?g`ebla�ikh`kZf)�Zg]�ma^�bg_en^g\^�h _�i^^kl�Zg]�ma^�_Z\m�maZm�fZgr�h_�ma^bk�_kb^g]l
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p^k^�bg�hma^k�\eZll^l�bg�ma^�k^`neZk�?g`ala�ikh`kZf+

<Zg]nkZ�&.653'�[^eb^o^l�maZm�l^e_*^__b\Z\r�bl�Z�\hgm^qm*k^eZm^]�cn]`^f^gm�h _�hg^Äl�Z[bebmr�

id�VXXdbea^h]�V�YZh^\cViZY�iVh`�dg�VX]^ZkZ�V�XZgiV^c�aZkZa�d [�eZg[dgbVcXZ*�GcZ�d[�i]Z�bTdg

k^Zlhgl�par�_hnk�h _ �ma^�lbq�iZkmb\biZgml�bg�fr�lmn]r�]^\b]^]�mh�e^Zo^�ma^�ikh`kZf�pZl�[^\Znl^�

ma^r�i^k\^bo^]�ma^fl^eo^l�mh�[^�Z\Z]^fb\Zeer�bg_^kbhk�mh�hma^k�lmn]^gml�Zg]�ma^r�pZgm^]�Z�ab`a^k�

Z\Z]^fb\�Zo^kZ`^�bg�l\ahhe+�Na^l^�lmn]^gml�\hglb]^k^]�ma^fl^eo^l�bg^__b\Z\bhnl�bg�ma^�\hgm^qm�h_�

ma^�F@C�^]n\ZmbhgZe�^gobkhgf^gm)�ma^k^_hk^)�ma^r�lhn`am�Zg�Zem^kgZmbo^�khnm^�maZm�ma^r�mahn`am�

phne]�e^Z]�ma^f�mh�[^�fhk^�ln\\^ll_ne�bg�l\ahhe+�Qabe^�^qi^kb^g\bg`�Z�eZ\d�h _�Z\Z]^fb\�ln\\^ll�

bg�F@C)�<h[[r�laZk^]�ahp�mabl�fZ]^�abf�_^^e�i^klhgZeer)

|C�pZl�`^mmbg`�3-%l�Zg]�ma^r�p^k^�`^mmbg`�6-%l)� ~\Znl^�bm�pZl�cnlm�* .�pZl�mabgdbg`�maZm�*�ha�

p^ee)�rhn�aZo^�mh�[^�lfZkm�mh�[^�bg�mabl�ikh`kZf)�C�`n^ll)� Zg]�C Äf�ghm�o^kr�lfZkm)� lh�C�e^_m+

.�]hgÄm�mabgd�ghp)�[nm�C�]b]�mabgd�maZm� C�]b]gÄm�mabgd�Z[hnm�^o^krmabg`)�[nm�C�mahn`am

Z[hnm�ma^�fhlm)�[b``^lm�Zg]�bfihkmZgm�mabg`l+}

<Zg]nkZ�&.653'�Zelh�\hgm^g]l�maZm�ob\Zkbhnl�^qi^kb^g\^�\Zg�l^ko^�mh�^bma^k�^e^oZm^�hk�

]^\k^Zl^�hg^Äl�i^k\^bo^]�l^e_*^__b\Z\r+�=hfiZkbg`�hg^l^e_�mh�hma^kl�bg�ma^�\eZll�pahf�ma^�

lmn]^gm�]^^fl�mh�[^�h _ �̂ jnZe�Z[bebmr�pbee�^bma^k�^g\hnkZ`^�hk�]bl\hnkZ`^�ma^�lmn]^gm�bgmh�[^eb^obg`�

maZm�a^�hk�la^�bl�\ZiZ[e^�h _�i^k_hkfbg`�ln\\^ll_neer�hk�ghm�bg�ma^�^]n\ZmbhgZe�l^mmbg`+� Cg�mabl�

bglmZg\^)�ma^�ob\Zkbhnl�^qi^kb^g\^�aZ]�Z�g^`Zmbo^�bg_en^g\^�hg�mabl�lmn]^gmÄl�i^k\^bo^]�l^e_*�

^__b\Z\r�Zg]�fZ]^�abf�_^^e� bg_^kbhk�mh�hma^k�lmn]^gml� bg�ma^�\eZllkhhf+

Cg�ma^�\Zl^�h_�mph�h _�ma^�iZkmb\biZgml)� mabl�l^gl^�h _�bg_^kbhkbmr�pZl�^o^g�fhk^�ikhghng\^]�

Zg]�ma^�o^kr�k^Ze�_^Zk�h _�_Zbenk^�pZl�lhf^mabg`�maZm�Z]o^kl^er�Z__^\m^]�ma^f�Zg]�lnk^er�bg_en^g\^]�

ma^bk�]^\blbhg�mh� e^Zo^�ma^�ikh`kZf+�Ere^�laZk^]�abl�_^Zkl�[r�lZrbg`)�|� bm�&F@C'�lmZkm^]�`^mmbg`
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gZVaan�]VgY�VcY�B�lVh�hiVgi^c\�id�\Zi�a^`Z�higZhh[ja(�hd�a^`Z�B�XdjaYc$i�jcYZghiVcY�^i�VcY�bn�iZhih

p^k^�ebd^�k^Zeer�ehp)� Zg]�C�]b]gÄm�pZgm�mh�_Zbe�`kZ]^�5)�Zg]�ma^g�Zee�fr�_kb^g]l�phne]�`h�hg)�Zg]�

hd�B�lZci�id�>c\a^h]* �E^X]ZaaZ�]VY�VagZVYn�ZmeZg^ZcXZY�[V^ajgZ�^c�V�egZk^djh�\gVYZ�VcY�XaZVgan�

gZbZbWZgZY�ahp�mabl�fZ]^�a^k�_^^e�Zg]�]b]�ghm�pZgm�ma^�lZf^�mabg`�mh�aZii^g�Z`Zbg�pabe^�bg�

F@C)�|C�\ZgÄm�_Zbe)�[nm�C�\Zg�cnlm�*�iZll+� C�* .�\Zg�iZll�pbma�`k^Zm�fZkdl)�C�\Zg�iZll�pbma�ehp�fZkdl)�

Zl�ehg`�Zl�C Äf�iZllbg`++++�^o^k�lbg\^�C�_Zbe^]�`kZ]^�0� C�Dnlm�\Zgghm�_Zbe�Zghma^k�nZVg* �=hff^gml�

ln\a�Zl�ma^l^�ikhob]^�_bkf�^ob]^g\^�maZm�ma^�i^k\^bo^]�l^e_*^__b\Z\r�h_�ma^l^�mph�lmn]^gml�pZl�ghm�

Zm�ma^�e^o^e�k^jnbk^]�_hk�ma^f�mh�Z\ab^o^�ln\\^ll�bg�F@C+�<Zg]nkZ�&.653'� _^^el�maZm�[r�^goblbhgbg`�

_^Zk*ikhohdbg`�mahn`aml�k^`Zk]bg`�hg^Äl�bg^imbmn]^�bg�ma^�_Z\^�h _�ma^�mZld�Zm�aZg])�ma^�

Z\\hfiZgrbg`�e^o^e�h _�]blmk^ll�[k^^]l�ma^�o^kr�]rl_ng\mbhg�pab\a�hg^�_^Zkl�bg�ma^�_bklm�ieZ\^+�

MbmnZmbhgl�ln\a�Zl�ma^l^�lmn]^gml�^qi^kb^g\^]�beenlmkZm^�\e^Zker�ahp�_^Zk�h _�_Zbenk^�ieZr^]�Z�khe^�bg�

ma^bk�]^\blbhg�mh�e^Zo^�ma^�ikh`kZf+�Na^�lmn]^gmlÄ� _^Zk�h _�ghm�ln\\^^]bg`�bg�F@C�^__^\mbo^er�

iZkZerl^]�ma^f�bg�ma^bk�Z[bebmr�mh�i^k_hkf�mh�ma^�[^lm�h _�ma^bk�Z[bebmb^l+

Na^�[^eb^_�maZm�ma^r�\hne]�]h�[^mm^k�Z\Z]^fb\Zeer�bg�ma^�k^`neZk�?g`ebla�ikh`kZf�pZl�\bm^]�

Zl�Z�_Z\mhk�_hk�e^Zobg`�F@C�[r�_bo^�h _�ma^�lbq�iZkmb\biZgml+�;l�C�ik^obhnler�f^gmbhg^])�fr�

iZkmb\biZgml�i^k\^bo^]�maZm�ma^�phkdehZ]�bg�ma^�k^`neZk�?g`ebla�ikh`kZf�pZl�ghm�Zl�a^Zor�hk�

]^fZg]bg`�Zl�ma^�phkdehZ]�bg�F@C+� Cg�fr�r^Zkl�h _�m^Z\abg`�Zm�mabl�l\ahhe)�C�\Zg�ahg^lmer�lmZm^�maZm�

C�aZ]�a^Zk]�k^_^k^g\^�mh�ma^�[^eb^_�maZm�F@C�pZl�fhk^�]^fZg]bg`�maZg�ma^�k^`neZk�?g`ebla�

ikh`kZf�hg�Zg�ZggnZe�[Zlbl)�pbma�lmn]^gml�bg�fr�ahf^*khhf�\eZll�h_m^g�`^mmbg`�bgmh�_kb^g]er�

Zk`nf^gml�pbma�lmn]^gml�bg�ma^�k^`neZk�?g`ebla�ikh`kZf�Z[hnm�pah�aZ]�fhk^�phkd�mh�]h�Zg]�

pab\a�ikh`kZf�pZl�fhk^�kb`hkhnl+�Lb`amer�hk�pkhg`er)�mabl�i^k\^imbhg�^qblml�Zg]�bm�pZl�Zebo^�Zg]�

p^ee�Zfhg`�ma^�lmn]^gml�bg�[hma�ikh`kZfl+�@nkma^kfhk^)�ma^�iZkmb\biZgml�bg�fr�lmn]r�aZ]�Z�ehm�h_
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EZcYh�^c�i]Z�gZ\jaVg�>c\a^h]�egd\gVb�VcY�i]Z�eZgXZei^dc�i]Vi�i]Z�>c\a^h]�egd\gVb�lVh�ZVh^Zg

maZg�F@C�pZl�i^ki^mnZm^]�[r�lmn]^gml�pah�aZ]�ik^obhnler�[^^g�bg�F@C�Zg]�aZ]�mkZgl_^kk^]+�

Gb\a^ee^�k^o^Ze^]�ahp�paZm�_kb^g]l�h_�a^kl�p^k^�m^eebg`�a^k�Z[hnm�ma^�?g`ebla�ikh`kZf)�Zg]�ma^�

^beVXi�i]Vi�l]Vi�i]Zn�lZgZ�hVn^c\�VWdji�^i�]VY�dc�]Zg�YZX^h^dc�id�aZVkZ�D?B(

|� ~=Znl^�fr�_kb^g]l�Zk^�Zee�bg�bm�Zg]�ma^r�p^k^�m^eebg`�f^�bm�pZl�^Zlb^k+� C�aZ]�_kb^g]l�pah�

]khii^]�hnm�h _�@k^g\a�maZm�r^Zk)� ebd^�lmn]^gm� .)�lmn]^gm�/)�Zg]�lmn]^gm�0�p^k^�Zee�m^eebg`�

f^)�rhn�dghp)�mabl�bl�fn\a�^Zlb^k�maZg�[^_hk^+�B^k^)�rhnÄee�ebd^�eVhh� +++� ehml�h _�ma^f�

]b]gÄm�pZgm�f^�mh� _Zbe)� ^o^g�mahn`a�lhf^�h _�ma^f�Zk^�_Zbebg`�ma^fl^eo^l+�<nm�ebd^)�C�]hgÄm�

dghp)�C�`n^ll�ma^r�dg^p�Gb\a^ee^Äl� ghm�`hggZ�_Zbe�bg�ma^�?g`ebla�ikh`kZf�Zg]�ma^r�Zee�

mhe]�f^�Zee�ma^�mbf^)� ebd^)�b_ �C�p^gm�bgmh�?g`ebla�C Ä]�[^�_bg^�Zg]�ebd^+}

<h[[r)�pah�pZl�lmkn``ebg`�bg�F@C)�k^eZm^]�mh�f^�maZm�aZobg`�\ddY�fZkdl�pZl�bfihkmZgm�mh�

abf)�Zl�p^ee�Zl�mh�abl�iZk^gml+�B^�ehhd^]�mh�ma^�k^`neZk�?g`ebla�ikh`kZf�Zl�ma^�Zglp^k�mh�abl�

Z\Z]^fb\�ph^l�[^\Znl^�a^�pZl�ghm�Z\ab^obg`�Z\Z]^fb\Zeer�Zl�p^ee�Zl�a^�phne]�aZo^�ebd^]+

|C�pZl�*�bm�pZl�cnlm�ebd^�ma^�jnb\d�pZr�mh�`^m�hnm�Zm�maZm�mbf^+� ~=Znl^�C�pZl�cnlm�`^mmbg`�

]^^i^k�Zg]�]^^i^k�bgmh�Z�[Z]�Zo^kZ`^�Zg]�lmn__�Zg]�C�cnlm�pZgm^]�mh�k^]^^f�frl^e_�Zl�

fn\a�Zl�C�\hne]+�;g]�ma^g)�rhn�dghp�rhnÄk^�cnlm�ehhdbg`�Zg]�lZrbg`)� ~C Äf�[Zk^er�

lmkn``ebg`�bg�`kZ]^�5)�ahp�Zf�C�`hbg`�mh�]h� bg�`kZ]^�69Ä� Mh�C�mahn`am�bm�pZl�ma^�[^lm�mabg`�

Vi�i]Z�i^bZ(�_jhi�id�\Zi�dji*w

?o^g�mahn`a�a^�pZl�^g]nkbg`�]b__b\nemb^l�Zm�ma^�mbf^)�Ere^�Zelh�aZ]�Zg�^r^�hnm�_hk�ma^�

_nmnk^)�Zl�ma^�_heehpbg`�^q\^kim�k^o^Zel)

|<^\Znl^�pbmahnm�fZkdl)�m^Z\a^kl�Zk^�lZrbg`�maZm�ma^l^�g^qm�\hnie^�h _�r^Zkl�]^m^kfbg^�ma^�

gZhi�d [�ndjg�a^[Z(�l]^X]�B�i]^c`*�Bxb�iV`^c\�i]Vi�egZiin�hZg^djh(�B�i]^c`(�WZXVjhZ�i]ZnxgZ
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m^eebg`�ma^�mknma+�<^\Znl^�b_ �rhn�`kZ]nZm^�_khf�l\ahhe�pbma�Zg�5-�Zo^kZ`^�bglm^Z]�h_�Z�3-�

VkZgV\Z(�rhnÄk^�`hbg`�mh�`^m�Z�[^mm^k�ch[�maZg�ma^�`nr�pbma�ma^�4-�Zo^kZ`^)�hk�lhf^mabg`�

ebd^�maZm)�hd(�B�mabgd�fZkdl�Zk^�o^kr�W^\(�Zg]�B�mabgd�rhn�lahne]�`^m�`hh]�fZkdl+}

Na^l^�lmn]^gmlÄ� eZ\d�h _� Z\Z]^fb\�ln\\^ll�pZl�\e^Zker�g^`Zmbo^er�Z__^\mbg`�ma^�

^gobkhgf^gm�bg�pab\a�ma^r�_hng]�ma^fl^eo^l+�<Zg]nkZ�&.653'�lmZm^l�maZm�ma^�^gobkhgf^gm�\Zg�

bg_en^g\^�ma^�i^k\^imbhgl�maZm�ma^r�aZo^�Z[hnm�ma^fl^eo^l8�\hg\^imbhgl�`ho^kg�ghm�hger�[^aZobhk�

[nm�ma^r�fZr�Zelh�[^�_hkfneZm^]�makhn`a�ma^�bg]bob]nZeÄl�bgm^kZ\mbhg�pbma�ma^�^gobkhgf^gm+�Nabl�

\Zg�e^Z]�ma^�bg]bob]nZe�mh�\k^Zm^�^bma^k�ihlbmbo^�hk�g^`Zmbo^�hnm\hf^�^qi^\mZmbhgl�pab\a�\Zg�

^bma^k�link�ma^�bg]bob]nZe�hg�mh)�hk�]^m^k�abf�hk�a^k�_khf)�_nmnk^�Z\mbhg+�Cg�mabl�bglmZg\^)�ma^�

hnm\hf^�^qi^\mZmbhgl�\k^Zm^]�_hk�mabl�iZkmb\biZgm�p^k^�g^`Zmbo^�Zg]�ma^k^[r�]^m^kk^]�abf�_khf�

\hgmbgnbg`�bg�F@C+�Na^�^gobkhgf^gm�bg�pab\a�a^�aZ]�[^^g�`hbg`�mh�l\ahhe�&ma^�F@C�ikh`kZf'�pZl�

ghm�rb^e]bg`�ma^�lhkm�h_�ln\\^ll�maZm�a^)�hk�abl�iZk^gml)�]^lbk^]+� Na^k^_hk^)�ma^�]^\blbhg�pZl�fZ]^�

mh�inkln^�Zg�Zem^kgZm^�khnm^�bg�inklnbm�h _�Z\Z]^fb\�ln\\^ll+

Na^�mabk]�_Z\mhk�maZm�\hgmkb[nm^]�mh�ma^�lmn]^gmlÄ� ]^\blbhg�mh�e^Zo^�F@C�pZl�ma^�bg_en^g\^�

h _�ma^bk�i^^kl�Zg]�ma^�_Z\m�maZm�ma^bk�_kb^g]l�p^k^�bg�hma^k�\eZll^l+� M\angd�Zg]�Gbee^k�&/--/'�

k^ihkm�maZm�Z]he^l\^gmlÄ� l^e_*^__b\Z\r�bl�`k^Zmer�bg_en^g\^]�[r�ma^bk�i^^kl)�^li^\bZeer�bg�ma^�Zk^Z�h_�

ob\Zkbhnl�h[l^koZmbhgl)�Zg]�maZm�ma^�i^^k�g^mphkd�pbma�pahf�lmn]^gml�Zllh\bZm^�Zk^�d^r�lhnk\^l�

h_�l^e_*^__b\Z\r+�<V^gch(�=Zbkgl�Zg]�H^\d^kfZg�&.656'�_hng]�maZm�pa^g�lmn]^gml�VhhdX^ViZ�pbma�

hma^k�lmn]^gml�bg�g^mphkdl�maZm�m^g]�mh�[^�ab`aer�lbfbeZk)�ma^�ebd^ebahh]�h _�bg_en^g\^�[r�fh]^eebg`�

_khf�ma^bk�i^^kl�bl�a^b`am^g^]+�;�lmn]r�]hg^�[r�<^f]m�Zg]�E^^_^�&.66/'�_hng]�maZm�]bl\nllbhgl�

[^mp^^g�_kb^g]l�bg_en^g\^�ma^bk�\ahb\^�h_�Z\mbobmb^l�Zg]�_kb^g]l�h_m^g�fZd^�lbfbeZk�\ahb\^l+�;l�C�

Zeen]^]�mh�^Zkeb^k)�fhlm�h _�fr�iZkmb\biZgml�aZ]�Z�ehm�h_�ma^bk�i^^k�g^mphkd)�ma^bk�\ehl^lm�_kb^g]l)�bg
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i]Z�gZ\jaVg�>c\a^h]�egd\gVb*�Bc�i]Z�^ciZgk^Zlh(�^i�WZXVbZ�XaZVg�id�bZ�i]Vi�i]ZgZ�lVh�bjX]

]bl\nllbhg�Zfhg`�i]Z�iZkmb\biZgml�bg�fr�lmn]r�Zg]�ma^�k^lm�h _�ma^bk�i^^k�`khni)�lhf^�h_�pahf�

]VY�VagZVYn�bVYZ�i]Z�igVch[Zg�dji�d[�D?B�^cid�i]Z�gZ\jaVg�>c\]h]�egd\gVb*�Bi�^h�cdi�hjgeg^h^c\�i]Vi

ma^bk�_kb^g]lÄ� ]^\blbhgl�mh� e^Zo^�F@C�bg_en^g\^]�fr�iZkmb\biZgml�mh�\ahl^�mh�e^Zo^�Zl�p^ee+�Na^r�

p^k^)�bg�^__^\m)�fh]^eebg`�lbfbeZk�]^\blbhgl�fZ]^�[r�ma^bk�i^^kl+

Gb\a^ee^)�pah�aZ]�aZ]�ik^obhnl�]bl\nllbhgl�pbma�a^k�_kb^g]l�^g\hnkZ`bg`�a^k�mh�e^Zo^�

F@C)� ieZ\^]�Z�lb`gb_b\Zgm�]^`k^^�h_�bfihkmZg\^�hg�ma^�lh\bZe�lb]^�h _�a^k�i^^k�g^mphkd+�B^k�

\hff^gml�k^o^Ze�ma^�^qm^gm�mh�pab\a�la^�pZl�bg_en^g\^]�[r�a^k�i^^k�`khni�pa^g�bm�\Zf^�mbf^�mh�

fZd^�ma^�]^\blbhg�mh�e^Zo^�F@C+

|Q^ee)�fr�[^lm�_kb^g]�pZl�bg�?g`ebla)�na)� ebd^�Z�ehm�h_�fr�_kb^g]l�p^k^�bg�?g`ebla�Zg]�C�

pZgm^]�mh�[^�bg�ma^bk�\eZll^l+�Oa)� C Äf�o^kr)�o^kr)�o^kr�]b__^k^gm�_khf�ma^�db]l�bg�fr�\eZll

Zg]�C�aZ]�hg^�_kb^g]�pah�ang`�hnm�pbma�ma^�?g`ebla�db]l�mhh)�bg�fr�\eZll�*�nf�*� CÄf�Z

*�na�*�Z�~g^^]�fr�_a^g]l�i^klhgÄ)� lh� C�cnlm�]b]gÄm�aZg`�hnm�pbma�ma^f�Zg]�mabg`l� ebd^

maZm)�lh�C�aZ]�ghmabg`�mh�mZed�mh�ma^f�Z[hnm)� C�aZo^�mh�aZo^�_kb^g]l�hk�CÄf�ebd^�*

]^ik^ll^])� lh)�mabl�bl�hg^�h_�ma^�g^^]l�h _�fbg^+}

QZl�bm�lnkikblbg`�maZm�la^�ln\\nf[^]�mh�ma^�bg_en^g\^�h _�a^k�i^^k�g^mphkd�Zg]�ma^bk�

k^jn^lml�_hk�a^k�mh�chbg�ma^f�bg�ma^�k^`neZk�?g`ebla�ikh`kZf9�Abo^g�ma^�^fiaZlbl�maZm�la^�ieZ\^l�

hg�a^k�i^^klÄ� hibgbhgl�Zg]�ma^�oZen^�maZm�la^�ZmmZ\a^l�mh�ma^f)�hg^�\hne]�aZk]er�[^�lnkikbl^]+

<h[[r�Zelh�ieZ\^]�Z�`hh]�]^Ze�h _�lb`gb_b\Zg\^�hg�ma^�bfihkmZg\^�h _�abl�i^^k�`khni)�[nm�_hk�

]b__^k^gm�k^Zlhgl+�B^�mZed^]�Z[hnm�ahp�bm�pZl�bfihkmZgm�mh�aZo^�_kb^g]l�bg�abl�\eZll�mh�lniihkm�

abf�bg�abl�l\ahhe�phkd�Zg]�bg�hma^k�Zk^Zl+�Qa^g�.�Zld^]�abf�pa^ma^k�aZobg`�_kb^g]l�bg�abl�F@C�

\eZll�phne]�aZo^�d^im�abf�bg�ma^�ikh`kZf�hk�ghm)�a^�k^lihg]^]�[r�lZrbg`+
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 Bi�egdWVWan�ldjaY$kZ�]ZaeZY(� $XVjhZ�ZkZgn�)�a^`Z�Vaa�bn�K^ZcYh�cdl(�i]Zn�lZgZ�^c

N^Z\a^k�> Äl�\eZll)� ebd^)� C�]hgÄm�dghp)�2�h _�ma^f�p^k^+�;g]�ma^g�C�aZ]�hg^�_kb^g]�bg�fr�

XaVhh�Wji�i]Zc�]Z�aZ:(�VcY�i]Vi�h]dlZY�bZ�a^`Z(�]Zn�ndj�XVc�aZVkZ�ldl(�bn�EZcY�Y^Y�^i

lh�par�\ZgÄm�C9�Mh� bm�phne]Äo^�d^im�f^�bg�Z�ehm�^Zlb^k�C�mabgd)� lh)�[^\Znl^�C Ä]�aZo^�

lhf^hg^�mh�mZed�mh�Zg]�C�\Zg�lZr�ha�r^Za)�C�l^^�rhn�`hm�Z�m^lm�Zg]�fZr[^�a^ei)� ebd^)� C�\Zg�

`h�mh�lhf^hg^Äl�ahnl^)�p^�\Zg�phkd�hg�ahf^phkd�mh`^ma^k)�[nm+�C�ikh[Z[er�phne]gÄm�`h�

mh�Zgrhg^Äl�ahnl^�maZm�pZl�bg�fr�\eZll�eZlm�r^Zk+}

Nabl�lZf^�lmn]^gm�]b]�ghm�aZo^�ma^�lniihkml�Zm�ahf^�mh�a^ei�abf�pbma�abl�]b__b\nemb^l�bg�

ma^�ikh`kZf+�Hhk�]b]�a^�aZo^�ma^�i^^k�g^mphkd�mh�a^ei�lniihkm�abf�bg�abl�Z\Z]^fb\�^g]^Zohkl�bg�

\eZll+�<h[[rÄl�\bk\nflmZg\^�_nkma^k�lniihkml�ma^�_bg]bg`l�_khf�=Zbkgl)�=Zbkgl)�Zg]�H^\d^kfZg�

&.656'�pab\a�beenlmkZm^]�ma^�bg_en^g\^�h_�fh]^eebg`�_khf�i^^kl+�Ig\^�Z`Zbg)� bm�bl�aZk]er�lnkikblbg`�

maZm�a^�\ahl^�mh� e^Zo^�ma^�F@C�ikh`kZf�mh�[^�pbma�abl�i^^kl�bg�ma^�k^`neZk�?g`ebla�ikh`kZf)�Zg]�mh�

fZd^�\ahb\^l�lbfbeZk�mh� ma^�hg^l�maZm�ma^r�fZ]^+

2YYKYYSKTZY�GTJ�Y[VVUXZY�]NORK�OT�ZNK�VXUMXGS

Na^k^�pZl�hg^�_bgZe�\hffhgZebmr�Zfhg`�Zee�ma^�iZkmb\biZgml+�Jkbhk�mh�e^Zobg`�F@C)�ghg^�h_�

ma^�iZkmb\biZgml�aZ]�k^\^bo^]�Zgr�Zll^llf^gm�hk�^oZenZmbhg�mh�]^m^kfbg^�b_ �ma^k^�pZl�Zgr�li^\b_b\�

Zk^Z�pab\a�fZr�cZZY�mh�[^�^qZfbg^]�Zl�Z�ihllb[bebmr�_hk�Zgr�lhkm�h _�bgm^ko^gmbhg�maZm�\hne]�a^ei�

ma^�lmn]^gm+�Na^k^�pZl�gh�\hglblm^gm�lmkZm^`r�nl^]�[r�ma^�iZkmb\biZgml�pab\a�\hne]�l^ko^�mh�a^ei�

ma^f�[^�fhk^�ln\\^ll_ne�bg�F@C+�JZmmb�Zg]�=eZkd�[hma�f^gmbhg^]�maZm�ma^r�_hng]�bm�a^ei_ne�pa^g�

ma^bk�AkZ]^�4�m^Z\a^k�iahmh\hib^]�Z�`khni�h_�phk]l�hgmh�oh\Z[neZkr�la^^ml)�Zg]�fZ]^�ma^f�bgmh�

Z�fbgb*]b\mbhgZkr�_hk�ma^�lmn]^gm+�Nabl�]b\mbhgZkr�bg\en]^]�Z\\^gml)�pab\a�Zllblm^]�ma^�lmn]^gm�bg�

bfikhobg`�abl�hk�a^k�ikhgng\bZmbhg+�Ima^k�iZkmb\biZgml�f^gmbhg^]�ahp�ma^r�phne]�\Zee�nihg�ma^
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lniihkm�h_�_kb^g]l�[nm�ma^k^�pZl�gh�f^gmbhg�h_�k^`neZk�^qmkZ�a^ei�Z_m^k�l\ahhe+�;elh)�mabl�

iZkmb\neZk�`khni�h _ �lmn]^gml�lhn`am�ebmme^�hk�gh�^qm^kgZe�ZllblmZg\^)� ln\a�Zl�mnmhkbg`)�[^_hk^�

fZdbg`�ma^�]^\blbhg�mh� e^Zo^�F@C+�;ee�h_�pab\a�a^`l�ma^�jn^lmbhg8�aZ]�ma^l^�iZkmb\biZgml�lhn`am�

hnmlb]^�ZllblmZg\^)�hk�b_ �ma^k^�aZ]�[^^g�fhk^�k^lhnk\^l�ZoZbeZ[e^�mh�ma^f)�Zm�l\ahhe�hk�^el^pa^k^)�

phne]�ma^r�aZo^�lmbee�\ahl^g�mh�k^fZbg�bg�F@C9

Qbma�ma^�iZkmb\biZgml�ghp�_bgZeer�lpbm\a^]�hnm�h _�F@C�Zg]�bgmh�ma^�k^`neZk�?g`ebla�

ikh`kZf)�phne]�ma^r�_bgZeer�k^Zebs^�ma^�Z\Z]^fb\�ln\\^ll�maZm�aZ]�^en]^]�ma^f�bg�F@C9�Qhne]�

ma^k^�ln]]^ger�[^�Z�k^obmZebsZmbhg�bg�ma^bk�l\ahhebg`)�Zg]�ma^�^__hkm�maZm�ma^r�inm�_hkma�bg�ma^bk�

l\ahhephkd9�Qhne]�[^bg`�pbma�fhk^�h_�ma^bk�_kb^g]l�bg�ma^�k^`neZk�?g`ebla�ikh`kZf�ikhob]^�ma^�

lhkm�h_�lniihkm�g^mphkd�maZm�lhf^�h_�ma^�iZkmb\biZgml�f^gmbhg^]�Zl�eZ\dbg`�bg�F@C9�Bhp�phne]�

ma^r�`^m�Zehg`�pbma�ma^�m^Z\a^kl�bg�ma^�k^`neZk�?g`ebla�ikh`kZf9�Bhp�^Zlr�hk�]b__b\nem�phne]�ma^�

mkZglbmbhg�bgmh�ma^�k^`neZk�?g`ebla�[^)�Zg]�paZm�lniihkml�phne]�[^�ma^k^�_hk�ma^�lmn]^gml9�Bhp�

^Zlr�hk�]b__b\nem�phne]�ma^�l\ahhephkd�[^�bg�ma^�g^p�ikh`kZf9�Mnk^er�ma^l^�p^k^�lhf^�h _�ma^�

mahn`aml�maZm�\khll^]�ma^�iZkmb\biZgmlÄ�fbg]l�)�Zg]�fZr[^�^o^g�ma^�fbg]l�h _�ma^�l\ahhe�

Z]fbgblmkZmbhg�Zg]�ma^bk�_hkf^k�m^Z\a^kl)�Zl�ma^l^�lmn]^gml�^f[Zkd^]�nihg�ma^�g^p�e^`�h_�ma^bk�

^]n\ZmbhgZe�chnkg^r+

Na^�]ZmZ�k^eZm^]�mh�ma^�iZkmb\biZgmlÄ� ^qi^kb^g\^l�pabe^�bg�ma^�k^`neZk�?g`ebla�ikh`kZf�

aZo^�[^^g�\Zm^`hkbs^]�bgmh�_hnk�fZchk�ma^f^l8� ma^�iZkmb\biZgmlÄ�i^klhgZe�^qi^kb^g\^l�bg�ma^�

?g`ebla�ikh`kZf8�ma^bk�_^^ebg`l�Z[hnm�ma^bk�]^\blbhg�mh�mkZgl_^k�hnm�h _�F@C8�ma^bk�k^\hff^g]Zmbhgl�

_hk�bfikhobg`�ma^�ikh`kZf8�Zg]�k^jnbk^f^gml�_hk�ln\\^ll�bg�ma^�F@C�ikh`kZf+
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?KXYUTGR�K^VKXOKTIKY�OT� ZNK�XKM[RGX�6TMROYN�VXUMXGS$

Na^�iZkmb\biZgmlÄ� ^qi^kb^g\^l�bg�ma^�k^`neZk�?g`ebla�ikh`kZf�\ho^k^]�Z�pb]^�kZg`^�h_�

Zk^Zl+�Na^�h[obhnl�]b__^k^g\^�_hk�lhf^�h_�ma^f�pZl�maZm�ma^r�gh�ehg`^k�aZ]�mh�]^Ze�pbma�ma^�

eZg`nZ`^�]b__b\nemr�maZm�aZ]�ieZ`n^]�ma^f�]nkbg`�ma^bk�mbf^�bg�F@C+�Qbma�bglmkn\mbhg�]^ebo^k^]�bg�

?g`ebla)�ma^�iZkmb\biZgml�gh�ehg`^k�aZ]�mh�_h\nl�ma^bk�^__hkml�hg�fZdbg`�l^gl^�h _�ma^�fZm^kbZe�

ik^l^gm^]�bg�\eZll+� @hk�ma^f)�ma^�[Zkkb^k�mh�\hfik^a^glbhg�maZm�@k^g\a�aZ]�ikhob]^]�aZ]�[^^g�

k^fho^]+�Ima^kl�f^gmbhg^]�maZm�Zemahn`a�ma^r�p^k^�aZiib^k�mh�aZo^�fhk^�h _�ma^bk�_kb^g]l�bg�ma^bk�

\eZll^l)�mabl�Zelh� e^]�ma^f�mh�`^m�bgmh�fhk^�mkhn[e^�bg�m^kfl�h_�̂ qab[bmbg`�ngZ\\^imZ[e^�[^aZobhk�

bg�ma^�\eZllkhhf)�Zg]�bg�lhf^�\Zl^l�fZ]^�e^Zkgbg`�fhk^�]b__b\nem+� Cg�ma^�^g])�C�_hng]�mak^^�

\hffhg�iZmm^kgl�maZm�^f^k`^]�_khf�ma^�]ZmZ+

Na^�fhlm�\hglblm^gm�_bg]bg`�pZl�maZm�ma^�iZkmb\biZgml�_hng]�ma^�phkdehZ]�bg�ma^�k^`neZk�

?g`ebla�ikh`kZf�mh�[^�fn\a�^Zlb^k�maZg�bg�F@C+�@hk�_hnk�h _�ma^�lbq�iZkmb\biZgml)�Z�e^ll^k�Z\Z]^fb\�

phkdehZ]�f^Zgm�maZm�ma^k^�pZl� e^ll�ahf^phkd�Zg]�fhk^�mbf^�_hk�lh\bZe�Z\mbobmb^l�Zg]�_ng�mbf^+�

EZmb^�beenlmkZm^l�a^k^�ahp�la^�i^k\^bo^]�ma^�]b__^k^g\^�[^mp^^g�ma^�phkdehZ]�bg�ma^�mph�

egd\gVbh(

|Q^ee�bg�ma^�?g`ebla�bmÄl�^Zlb^k�Zg]�rhn�\hne])� tehg`�iZnl^u� bmÄl)� bmÄl�.�phgÄm�aZo^�Zl

fn\a�ahf^phkd� ~\Znl^�C�\Zg�_bgbla�bm�bg�\ eZll � Cg�?g`ebla�ma^�m^Z\a^kl�pbee)� ebd^)� b_ �rhn

_bgbla�rhnk�phkd�rhn�\Zg�aZo^)� ebd^�paZm^o^kÄl� e^_m�mh�mZed�pbma�rhnk�g^b`a[�*�ebd^�ma^�

i^klhg�lbmmbg`�[^lb]^�rhn�b_ �ma^rÄk^�]hg^+�Q^�\Zg�li^Zd�bg�?g`ebla)�Zg]�Zl�ehg`�Zl�p^Äk^�

]hbg`�hnk�phkd�p^�\Zg�ebd^�\aZm)�[nm�bg�@k^g\a�bm�pZl�ebd^�b_ �rhnÄk^�]hg^�a^Ä]�`bo^�rhn�

Zghma^k�phkdla^^m�cnlm�mh�phkd�hg�ngmbe�ma^�\eZll�_bgbla^l+�;g]�rhn�\ZgÄm�mZed+}

<aVg`�lZci�dc�id�iZaa�bZ�]dl�]Z�[Zai�i]Vi�]Z�Y^Y�cdi�]VkZ�Vh�bjX]�d [�V�ldg`adVY(�nZi�]Z
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lmbee�fZgZ`^]�mh�aZo^�ab`a^k�fZkdl�maZg�a^�pZl�k^\^bobg`�bg�F@C)

|<Zk^er�Zgr�&ahf^phkd'+� Dnlm�ma^�h]]�]Zr�rhn�`^m�lhf^� teZn`au+�Na^k^Äl�[Zk^er�^o^k�Zgr�

ahf^phkd+� C�]hgÄm�aZo^�mh�]h�*�aZo^�mph�ahnkl�Z�]Zr�]hbg`�ahf^phkd)� C�cnlm�`h�hnm�kb`am

Z_m^k�l\ahhe)�Zg]�]h�lmn__�pbma�fr�_kb^g]l� C�]hgÄm�inm�ma^�^__hkm)�p^ee�C�inm�lhf^�^__hkm

bgmh�ebd^�pa^g^o^k�ma^k^Äl�m^lml�Zg]�Zee�maZm)�[nm�bmÄl�^Zlr)�rhn�]hgÄm�aZo^�mh�k^Zeer�phkd�

maZm�aZk]�mh�`^m�Z�`hh]�Zo^kZ`^�bg�?g`ebla+� CmÄl�cnlm�^Zlr)�bmÄl�ghm�ebd^�Zee�mabl�phkd�Zg]�mabl�

hma^k�lmn__+}

Qabe^�mph�h_�ma^�iZkmb\biZgml�Z]fbmm^]�maZm�ma^bk�fZkdl�]b]�ghm�bfikho^�bg�ma^�?g`ebla�

ikh`kZf)�pab\a�ma^r�Zmmkb[nm^]�eZk`^er�mh�Z�eZ\d�h _ �̂ __hkm)� _hnk�h _�ma^�iZkmb\biZgml�mhn\a^]�hg�ma^�

_Z\m�maZm�ma^r�_hng]�maZm�ma^bk�fZkdl�aZ]�bfikho^]�hg\^�ma^r�fZ]^�ma^�fho^�mh�ma^�k^`neZk�

?g`ebla�ikh`kZf+�;l�=eZkd^�f^gmbhg^]�^Zkeb^k)� _hk�fZgr�h_�ma^�iZkmb\biZgml)�mabl�bfikho^f^gm�bg�

ma^bk�Z\Z]^fb\�i^k_hkfZg\^�\Zf^�pbmahnm�fn\a�bfikho^f^gm�bg�ma^bk�^__hkm�mhpZk]�ma^bk�

l\ahhephkd+�Na^�_heehpbg`�^q\^kim�_khf�Ere^�]^fhglmkZm^l�ahp�bm�pZl�^Zlb^k�mh�h[mZbg�`hh]�

fZkdl�bg�ma^�?g`ebla�ikh`kZf)�pa^k^Zl�bg�F@C)�bm�k^jnbk^]�Z�fn\a�`k^Zm^k�^__hkm�mh�k^\^bo^�lbfbeZk�

bVg`h*

|C�`n^ll)� ebd^�C�ng]^klmZg]�bm�[^mm^k� pa^g�C�p^gm�bgmh�?g`ebla�C�cnlm�lmZkm^]�]hbg`�k^Zeer

`hh]�bg�Zee�fr�m^lml�Zg]�Zee�maZm)�C�cnlm�ng]^klmhh]�[^mm^k+�Mhf^�i^hie^�bg�?g`ebla�Zk^�Zl

ehp�Zl�C�pZl)�hk�ehp^k� Fbd^�bg�@k^g\a�rhn�aZ]�mh�phkd�ebd^�k^Zeer)�k^Zeer)�k^Zeer�aZk]�mh

`^m�ebd^�Z�aZe_�]^\^gm�fZkd)�[nm�bg�?g`ebla)� _hk�f^)�C�hger�aZo^�mh)�C�]hgÄm�aZo^�mh�phkd�Zl�

aZk])� %�\Znl^�C�cnlm�`^m�ik^mmr�`hh]�fZkdl+}

@hk�i^hie^�pah�aZ]�ik^obhnler�lmkn``e^]�bg�ma^�ikh`kZf)�Z\ab^obg`�mabl�g^p_hng]�

ln\\^ll�fnlm�aZo^�[^^g�Z�ihlbmbo^�Zg]�k^pZk]bg`�^qi^kb^g\^�_hk�ma^f+� Cm�pZl�bgm^k^lmbg`�mh�ghm^
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]dl�CnaZ$h�eZgXZ^kZY�hZa[)Z[@XVXn�lVh�^c[ajZcXZY�Wn�]^h�k^XVg^djh�ZmeZg^ZcXZ*� Bc�D?B(�]Z�[Zai

maZm�a^�pZl�lmkn``ebg`�Z\Z]^fb\Zeer�Zg]�ghm�]hbg`�Zl�p^ee�Zl�abl�i^^kl�bg�ma^�ikh`kZf+�AdlZkZg(�

^c�i]Z�gZ\jaVg�>c\a^h]�egd\gVb(�]Z�eZgXZ^kZY�i]Vi�]Z�lVh�Yd^c\�lZaa�VXVYZb^XVaan�VcY�lVh�

ikh[Z[er�^q\^^]bg`�fhlm�h _�abl�i^^kl+�Gb\a^ee^)�pah�pZl�^qi^kb^g\bg`�fn\a�`k^Zm^k�Z\Z]^fb\�

hjXXZhh�bg�ma^�?g`ebla�ikh`kZf�maZg�la^�aZ]�bg�F@C)�Zelh�Zeen]^]�mh�mabl�lZf^�b]^Z�pa^g�la^�lZb])�

|C�]hgÄm�_^^e�ebd^�C Äf�ebd^�ma^�ehp^lm�`kZ]^�bg�ma^�\eZll+�C�_^^e�ebd^�C Äf)�rhn�dghp)�fb]]e^�hk�

]^\]Zg�Vi�aZVhi*w

Nak^^�h _�ma^�iZkmb\biZgml�Zelh�_h\nl^]�hg�ma^�bfikho^]�m^Z\a^k*lmn]^gm�k^eZmbhglabi�hg\^�

ma^r�aZ]�fZ]^�ma^�mkZgl_^k�bgmh�ma^�>c\a^h]�ikh`kZf+�Ere^�_^em�maZm�b_ �a^�aZ]�Z�m^Z\a^k�bg�F@C�ebd^�

abl�m^Z\a^k�bg�ma^�?g`ebla�ikh`kZf)�a^�fb`am�aZo^�k^fZbg^]�bg�F@C+� Cg�ma^�_heehpbg`�^q\^kim)�a^�

li^Zdl�mh�paZm�a^�\hglb]^kl�mh�[^�Zg�^ll^gmbZe�iZkm�h_�abl�^]n\Zmbhg)�Zg]�paZm�C�f^gmbhg^]�^Zkeb^k�

Zl�Zg�bfihkmZgm�\hfihg^gm�h _�m^Z\abg`�ma^�Z]he^l\^gm�e^Zkg^k�*�ma^�Z[bebmr�mh�fZd^�Z�lmkhg`�bgm^k*

i^klhgZe�\hgg^\mbhg)

|Mhf^�h_�fr�m^Z\a^kl)� ebd^�N^Z\a^k�?)�pa^g�C�ieZr^]�ah\d^r�hk�paZm^o^k)�Z`Zbglm�

Zghma^k�_kb^g]�pah�pZl�bg�fr�\eZll)�la^Ä]�`h�pZm\a�nl)�hk�la^)�f^�Zg]�fr�_kb^g])�p^�

aZo^�Z�f^f[^klabi�hnm�Zm�Ahe_�=hnkl^�;)�pa^k^�p^�`he_)�Zg]�la^Äl�`hbg`�mh�mZd^�nl�

`he_bg`�i]ZgZ(�^bma^k�mabl�p^^d�hk�g^qm�p^^d+� Mh�ma^r�bgm^kZ\m�pbma�lihkml�Zg]�lmn__)�pbma�

nl++++�Oa)�^ixaa�ikh[Z[er�fZd^�ndj�phkd�aZk]^k�Zg]�Z\ab^o^�[^mm^k)� ~\Znl^�ma^�m^Z\a^kl�Zk^�

ebd^)�ma^r�cnlm�ebd^)�b_ �rhn�ebd^�ma^f�Zg]�Zee�maZm�Zg]�ma^rÄk^�gb\^�Zg]�ma^rÄk^�_ng�bg�ma^�

\eZll�Zg]�bmÄee�fZd^�rhn�aZiib^k�Zg]�rhnÄee�cnlm�]h�[^mm^k)�C�`n^ll+}

Hhm�aZobg`�Z�lmkhg`�bgm^k*i^klhgZe�\hgg^\mbhg�pbma�ma^�m^Z\a^k�pZl�Zg�^e^f^gm�maZm�pZl�

fbllbg`�Zfhg`�lhf^�h_�ma^�iZkmb\biZgml�]nkbg`�ma^bk�F@C�^qi^kb^g\^)�[nm�pZl�k^*\Zimnk^]�bg�ma^
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k^`neZk�?g`ebla�ikh`kZf+�=heobg�Zg]�M\ahehll^k�&.665'� \hgm^g]�maZm�bgm^kf^]bZm^�e^o^e�m^Z\a^kl�

Zk^�iZkmb\neZker�p^ee�ihlbmbhg^]�mh� bg_en^g\^�ma^�l^e_*^__b\Z\r�[^eb^_l�lmn]^gml�Z\jnbk^�makhn`a�ma^�

\kbmb\Zeer�bfihkmZgm�fb]]e^�r^Zkl� &i+/4')�Na^�bgm^kZ\mbhg�maZm�bgm^kf^]bZm^�m^Z\a^kl�aZo^�pbma�ma^bk�

lmn]^gml�\Zg�bg_en^g\^�ma^bk�Z[bebmr�mh�Z\ab^o^�ln\\^ll�bg�l\ahhe+�Ig^�aZl�mh�phg]^k�b_ �ma^�

]b__b\nemr�maZm�lmn]^gml�ln\a�Zl�EZmb^�^qi^kb^g\^]�pbma�ma^�@k^g\a�eZg`nZ`^�pZl�]bk^\mer�

\hgg^\m^]�mh�ma^bk�Z[bebmr)�hk�bgZ[bebmr)�mh�^__^\mbo^er�^lmZ[ebla�k^eZmbhglabil�pbma�ma^bk�m^Z\a^kl+�

Ma^�lmZm^]�maZm� la^�lihd^�Z�ehm�h _� ?g`ala�bg�\eZll8�]b]�la^�]h�lh�[^\Znl^�la^�pZl�ngZ[e^�mh�

\hffngb\Zm^�bg�@k^g\a)�hk�pZl�bm�f^k^er�Z�[Z]�aZ[bm)�Zg]�]b]�mabl�bgZ[bebmr�Z]o^kl^er�Z__^\m�a^k�

k^eZmbhglabi�pbma�a^k�F@C�m^Z\a^kl9�Ig^�phne]�mabgd�maZm�ma^k^�fnlm�aZo^�[^^g�Z�\hgg^\mbhg�

[^mp^^g�ma^�mph+

7KKROTMY�GHU[Z�ZNK�JKIOYOUT� ZU�ZXGTYLKX$

Cm�pZl�ghm�lnkikblbg`�mh�f^�mh� _bg]�hnm�maZm�ma^�lmn]^gml�_^em�maZm�bm�pZl�Z�`hh]�fho^�_hk�

ma^f)� Z\Z]^fb\Zeer)�mh�fZd^�ma^�]^\blbhg�mh�mkZgl_^k�bgmh�ma^�k^`neZk�ikh`kZf)� Zg]�maZm�_hk�ma^�

fhlm�iZkm�ma^r�^gchr^]�l\ahhe�fhk^+� Cm�Zelh�]b]�ghm�lnkikbl^�f^�mh�_bg]�hnm�maZm�ma^k^�p^k^�mahl^�

bg�ma^�`khni�pah�p^k^�nglnk^�Z[hnm�ma^�_nmnk^�kZfb_b\Zmbhgl�h_�]^\b]bg`�mh�mkZgl_^k�Zg]�lhf^�

pah�p^k^�Z_kZb]�maZm�ma^r�phne]�_hk`^m�ma^bk�l^\hg]�eZg`nZ`^+�QaZm�C�_hng]�lnkikblbg`�pZl�maZm)�

Zemahn`a�ma^r�p^k^�fhk^�ln\\^ll_ne�bg�ma^�?g`ala�ikh`kZf)�Zg]�ma^r�_^em�[^mm^k�Z[hnm�ahp�ma^r�

p^k^�]hbg`�bg�l\ahhe)� _hnk�h _�ma^�lbq�iZkmb\biZgml�lmbee�[^eb^o^]�maZm�F@C�pZl�Z�[^mm^k�Z\Z]^fb\�

ikh`kZf�maZg�ma^�k^`neZk�?g`ala�ikh`kZf+�>nkbg`�ma^�bgm^kob^pl�pbma�fr�iZkmb\biZgml)�ma^�[^eb^_�

maZm�F@C�pZl�Z�|[^mm^k}�Z\Z]^fb\�ikh`kZf�maZg�ma^�k^`neZk�?g`ala�pZl�f^gmbhg^]�hg�l^o^kZe�

h\\Zlbhgl+�Qabe^�mabl�pZl�ghm�Zg�bm^f�hg�fr�hkb`bgZe�l^m�h _�bgm^kob^p�jn^lmbhgl)�Z_m^k�a^Zkbg`�mabl�

hZci^bZci�bZci^dcZY�Yjg^c\�i]Z�[^ghi�^ciZgk^Zlh(�B�[Zai�^i�cZXZhhVgn�id�egdWZ�[jgi]Zg�VcY�\Zi�hdbZ
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d [�i]Z�eVgi^X^eVcih�id�XaVg^[n�l]Vi�i]Zn�bZVci*�;dWWn�lVh�dcZ�d [�i]Z�eVgi^X^eVcih�l]d�WZa^ZkZY

maZm�F@C�bl�Z�lni^kbhk�Z\Z]^fb\�ikh`kZf�mh�ma^�?g`ebla�ikh`kZf�Zg]�h__^k^]�ma^�_heehpbg`�

XdbbZci(

|C�mabgd�bmÄl�Z�[^mm^k�*�@k^g\a�bl�Z�[^mm^k�ikh`kZf�[^\Znl^�ma^�m^Z\a^kl�aZo^�fhk^�\hgmkhe�

ho^k�ma^�lmn]^gml�mhh)�ma^rÄk^�ikh[Z[er�ghm�Vh�lmk^ll^]�hnm�[^\Znl^�ma^rÄk^�Z�ehm�[^mm^k+�Hhm�

mh�[^�f^Zg�mh�ma^f�hk�ghmabg`)�[nm�ma^rÄk^�&lmn]^gml�bg�F@C'� Z�ehm)�ikh[Z[er)�[^mm^k)�^Zlb^k

mh�m^Z\a+�Q ^Äk^�&lmn]^gml�bg�ma^�?g`ebla�ikh`kZf'�Z�ehm�fhk^�kZf[ng\mbhnl�Zg]�rZa++++

Na^k^Äl�i^hie^�`bobg`�ma^f�ebi� Zee�ma^�mbf^)�[Zlb\Zeer+�Na^k^Äl�db]l�k^_nlbg`�mh�]h�phkd�

_hk�gh�k^Zlhg+� Mh�bmÄl�Z�ehm�aZk]^k�_hk�ma^�m^Z\a^kl�mh�na)�m^Z\a+}

<h[[r�p^gm�hg�mh�lZr�maZm�`^mmbg`�nl^]�mh�ma^�]b__^k^g\^�bg�ma^�`^g^kZe�Zmfhlia^k^�

\k^Zm^]�[r�ma^�lmn]^gml�Zg]�m^Z\a^kl�bg�F@C)�Zg]�ma^�Zmmbmn]^�maZm�ma^�lmn]^gml�bg�F@C�aZ]�mh�ma^bk�

l\ahhephkd)�fZ]^�_hk�ma^�[b``^lm�Z]cnlmf^gml�maZm�a^�aZ]�mh�fZd^�pa^g�a^�fZ]^�ma^�mkZgl_^k�mh�

ma^�k^`neZk�?g`ebla�ikh`kZf+�Qa^g�Zld^]�mh�\eZkb_r�pab\a�ikh`kZf�a^�mahn`am�pZl�[^mm^k)�=eZkd�

aZ]�mabl�mh�lZr)

|Na^�@k^g\a�hg^)�C�`n^ll)�\Znl^�rhnÄk^�phkdbg`�aZk]^k�bglm^Z]�h _�cnlm�leZ\dbg`�Zkhng]�Zg]�

lmbee�`^mmbg`�fZkdl�^Zlber+�<nm)� bg�@k^g\a�bm�fZd^l�rhn�phkd�_hk�paZm�rhn�`^m)�C�`n^ll)

lh� Q^ee)� C�mabgd�bm�pZl�[^mm^k�_hk�f^�Z\Z]^fb\�pbl^)�[nm)� C�]hgÄm�dghp)�bmÄl�ghm)� bmÄl

`hggZ�fZd^�f^�ebd^�leZ\d)�leZ\d�ebd^�bg�ma^�_nmnk^)�C�`n^ll)� ~\Znl^�C�dghp�maZm�C�]hgÄm�aZo^�

mh�phkd�_hk�fr�fZkdl)� C�`n^ll�lhf^mabg`)�bg�?g`ebla+}

;ghma^k�\hffhg�l^gmbf^gm�^qik^ll^]�[r�_hnk�h _�ma^�iZkmb\biZgml�pZl�maZm�ma^r�p^k^�

`^g^kZeer�aZiib^k�ghp�maZm�ma^r�p^k^�bg�ma^�k^`neZk�?g`ebla�ikh`kZf+�Na^�lhnk\^�h _�ma^�g^p_hng]�

aZiibg^ll�pZl�jnbm^�h_m^g�ebgd^]�mh�ma^�_Z\m�maZm�ma^r�p^k^�ghp�Z\ab^obg`�fhk^�ln\\^ll
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Z\Z]^fb\Zeer�Zg]�ma^�lmk^ll�maZm�ma^r�aZ]�ik^obhnler�_^em�_khf�paZm�ma^r�i^k\^bo^]�mh�[^�Zg�

^q\^llbo^�phkdehZ]�bg�F@C�pZl�ghp�k^fho^]+�EZmb^�`bo^l�Z�`hh]�^qZfie^�h_�ahp�ma^�mkZgl_^k�

bgmh�ma^�?g`ebla�ikh`kZf�pZl�[^g^_b\bZe�ghm�hger�mh�a^k)�[nm�mh�a^k�iZk^gml�Zl�p^ee+

|�C Äf�aZi*�C Äf�_bg^�pbma�ma^�mkZgl_^k+�;g]�mabl�r^Zk�C Äf�]hbg`�ebd^�46++++� Na^rÄk^�&EZmb^Äl�

iZk^gml'�[^mm^k)�ma^r�ebd^�bm�[^mm^k�maZg�[^bg`�bg�@k^g\a+�Na^r�\Zg�Z\mnZeer�a^ei�f^�pbma�fr

ahf^phkd)� Zg]�C Äf�[kbg`bg`�ahf^�[^mm^k�fZkdl� C�mabgd�ghp)�C�ebd^)� C�\Zg�]h�fr�phkd)

Zg]�ghp�maZm�C�\Zg�]h�fr�phkd�C Äf�`^mmbg`�[^mm^k�fZkdl+�<nm�bg�@k^g\a�bm�pZl�ebd^�ma^k^Äl�

gh�ihbgm�bg�]hbg`�fr�phkd)�C�\ZgÄm�]h� bm�ZgrpZr+}

Gb\a^ee^)�pah�Zelh�^qi^kb^g\^]�fhk^�Z\Z]^fb\�ln\\^ll�bg�?g`ebla�[nm�lmbee�aZ]�Z�lmkhg`�

bgm^k^lm�bg�e^Zkgbg`�@k^g\a)�ikhob]^]�lhf^�bglb`am�bgmh�ahp�la^�_^em�Z[hnm�ma^�]^\blbhg�mh�mkZgl_^k+�

C�_hng]�a^k�\hff^gml�iZkmb\neZker�bgm^k^lmbg`�[^\Znl^�ma^r�lmhh]�hnm�_khf�ma^�hma^klÄ+�Qabe^�Zee�

h_�ma^�hma^k�iZkmb\biZgml�^qik^ll^]�ebmme^�hk�gh�bgm^k^lm�bg�inklnbg`�@k^g\a�eZg`nZ`^�^]n\Zmbhg�bg�

ma^�_nmnk^)�Gb\a^ee^�\e^Zker�l^ml�a^kl^e_�ZiZkm�_khf�ma^�hma^k�iZkmb\biZgml�[^\Znl^�h _�ma^�bgm^k^lm�bg�

ma^�eZg`nZ`^�maZm�la^�fZbgmZbg^]+

|C�pZgm^]�mh�`h�[Z\d)�hger�~\Znl^�C�k^Zeer�^gchr�@k^g\a+� C�* .�g^o^k�]b]�* .�ink^er�e^_m�

[^\Znl^�h_�m^Z\a^kl�Zg]�_kb^g]l�Zg]�Zee�mahl^�mabg`l�maZm�aZ]�ghmabg`�mh�]h�pbma�ma^

l\ahhe)�[Zlb\Zeer� C�li^g]�Z�ebmme^�fhk^�mbf^�pbma�fr�_kb^g]l�ghp)�cnlm�[^\Znl^�C Äf

mZedbg`�mh�ma^f�fhk^)� bg�l\ahhe+�?fhmbhgZeer)�C�]hgÄm�k^Zeer�`cdl*� CÄf�lmbee� ebd^�ma^�lZf^�

i^klhg�C�^o^k�pZl+� C�]hgÄm�dghp+�C Äf�ik^mmr�aZiir�bg�?g`ebla+}

=hff^gml�ln\a�Zl�ma^l^�\e^Zker�beenlmkZm^�maZm�ma^�]^\blbhg�mh�e^Zo^�F@C�pZl�ghm�Zg�^Zlr�

hg^)�Zg]�mabl�]^\blbhg�[khn`am�hnm�Z�fbq�h _ �̂ fhmbhgl�bg�ma^�iZkmb\biZgml+�EZmb^�k^eZm^]�ahp�la^�

Zelh�aZ]�fbq^]�^fhmbhgl�Z[hnm�e^Zobg`�F@C�[^\Znl^�la^�aZ]�a^Zk]�_khf�hma^k�\eZllfZm^l�pah
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p^k^�lmbee�bg�ma^�ikh`kZf�maZm�ma^�AkZ]^�6�r^Zk�pZl�fhk^�^gchrZ[e^�_hk�ma^f�maZg�bg�AkZ]^�5+� Cg�

eb`am�h _�mabl)�la^�phg]^k^]�b_ �la^�aZ]�fZ]^�ma^�pkhg`�]^\blbhg)� ^o^g�mahn`a�la^�aZ]�ln\a�Z�

]b__b\nem�mbf^�pabe^�bg�F@C+

,&̀ \hNQG̀ G\d_sh,b_�nWg�s,Gikhob,b �̀[:Z

Qa^g�Zld^]�pa^ma^k�ma^r�phne]�k^\hff^g]�F@C�mh�hma^k�i^hie^)� _hnk�h_�ma^�lbq�

iZkmb\biZgml�lmZm^]�maZm�ma^r�phne]+�JZmmb�Zg]�EZmb^�p^k^�ma^�hger�mph�pah�phne]�ghm�k^\hff^g]�

ma^�ikh`kZf�mh�hma^kl8�JZmmb�[^\Znl^�la^�]b]�ghm�ebd^�bm)�Zg]�EZmb^�[^\Znl^�la^�_^^el�maZm�la^�

phne]�hger�k^\hff^g]�bm�mh�i^hie^�pah�p^k^�pbeebg`�mh�inm�ma^�g^\^llZkr�phkd�bgmh�bm+�Nabl�

l^gmbf^gm�pZl�Zelh�laZk^]�[r�ma^�hma^k�iZkmb\biZgml�*�ma^�b]^Z�maZm�rhn�k^Zeer�aZ]�mh�`bo^�rhnk�[^lm�

^__hkm�bg�ma^�ikh`kZf�Zg]�k^Zeer�pZgm�mh�[^�ma^k^+�;\\hk]bg`�mh�ma^l^�_hnk�iZkmb\biZgml)�b_ �rhn�aZo^�

mabl�]^lbk^)�ma^g�rhn�Zk^�ikh[Z[er�fhk^�Zim�mh�k^fZbg�bg�ma^�ikh`kZf+

Cg�m^kfl�h _�k^\hff^g]bg`�\aZg`^l�mh�ma^�ikh`kZf)�ma^k^�pZl�ghm�Z�`k^Zm�]^Ze�h_�

\hglblm^g\r+�=eZkd� ln``^lm^]�ieZrbg`�fhk^�`Zf^l�Zg]�Z�`k^Zm^k�oZkb^mr�h _�m^Z\abg`�f^mah]l+�

EZmb^�_^em�maZm�ma^k^�lahne]�[^�fhk^�^fiaZlbl�hg�oh\Z[neZkr�Zg]�fhk^�hiihkmngbmb^l�_hk�ikZ\mb\^+�

EZmb^�Zg]�<h[[r�[hma�_^em�maZm�fhk^�lahne]�[^�mZn`am�Zm�ma^�AkZ]^�4�e^o^e+�;l�<h[[r�inm�bm)�|@]�

lZr)� ^bma^k�fZd^�AkZ]^�4�aZk]^k�hk�fZd^�AkZ]^�5�^Zlb^k+}�Qa^g�ik^ll^]�_nkma^k�Zl�mh�pab\a�

himbhg�a^�phne]�ln``^lm)�a^�lZb]�maZm�a^�phne]�k^\hff^g]�fZdbg`�AkZ]^�4�aZk]^k+�Ere^�Zg]�

<h[[r�[hma�_^em�maZm�ma^�eZk`^k�\eZll�lbs^l�Zelh�\Znl^]�lhf^�ikh[e^fl)�^li^\bZeer�bg�ma^�Zk^Z�h_�

f^^mbg`�ma^�g^^]l�h _�ma^�lmkn``ebg`�lmn]^gm&l'�bg�ma^�ikh`kZf+�Cg�ma^�^g])�ma^�fhlm�\hffhg�

k^\hff^g]Zmbhg�maZm�\Zf^�_hkma�pZl�Z�k^]n\mbhg�bg�ma^�phkdehZ]+�@hnk�h _�ma^�iZkmb\biZgml�

f^gmbhg^]�mabl�Zl�Zg�Zk^Z�maZm�\hne]�a^�bfikho^]+�=eZkd�k^eZm^]�abl�_^^ebg`l�[r�lmZmbg`)�|C�]hgÄm�

dghp)�ikh[Z[er�ghm�Zl�fn\a�phkd+�J^hie^�]hgÄm�ebd^�]hbg`�maZm�fn\a�phkd)�ma^r�ebd^)�maZmÄl
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egdWVWan�l]n�bdhi�d [�jh�YgdeeZY�dji� $XVjhZ�i]ZgZ�lVh�hd�bjX]�ldg`�^c�i]ZgZ(�Wji* �E^X]ZaaZ�

^qiZg]^]�nihg�mabl�l^gmbf^gm�[r�lmZmbg`�maZm�pbma�mabl�bg\k^Zl^]�phkdehZ]�\hf^l�Zg�bg\k^Zl^�bg�

i]Z�ZmeZXiVi^dch�d [ �i]Z�iZVX]Zgh*�Bc�]Zg�de^c^dc(�i]Z�ZmeZXiVi^dch�^c�Wdi]�d [�i]ZhZ�VgZVh�lZgZ�

jcgZVa^hi^X(

|;g]�ma^k^Ä]�[^�ikh[Z[er)�nf)� e^ll)� ebd^�e^ll�h _�ma^�ahf^phkd)�ebd^�ma^�pZr�ma^r�]h�bm)�

ebd^�pbmahnm�^qieZbgbg`�bm)�ma^r�cnlm�dbg]�h _ �̀ bo^�bm�mh�rhn+�Na^r�aZo^�mh�`h�makhn`a�bm�pbma�

nl�Zg]�lmn__�pbma�nl++++�;g])� C�`n^ll)� ebd^�lmhi�aZobg`�ma^l^�ab`a�^qi^\mZmbhgl�pa^k^�b _ �l�

ebd^�p^�*�p ^Äk^�Zee�ghkfZe�db]l)�p^Äk^�ghm�Zee� ebd^�lni^k)�ZfZsbg`)�6-#�i^hie^�Zee�ma^

mbf^� ma^r�^qi^\m�rhn�mh�[^�lh�`hh]�bg�maZm�\eZll�maZm)� ebd^�ghm�^o^kr[h]rÄl�maZm�\ddY* 

Na^l^�iZllZ`^l�]^fhglmkZm^�maZm�ma^l^�iZkmb\biZgml�_^em�maZm�ma^r�\hne]�g^bma^k�f^^m�ma^�

]^fZg]l�h _�ma^�ikh`kZf�ghk�ma^�^qi^\mZmbhgl�h _�ma^�m^Z\a^kl�bg�F@C+�<Zg]nkZ�&.653'�\hgm^g]l�

maZm�i^hie^�fnlm�[^�ln__b\b^gmer�\hgobg\^]�maZm�ma^�Z\mbobmr�bg�pab\a�ma^r�Zk^�iZkmb\biZmbg`�f^kbml�

ma^�lnlmZbg^]�^__hkm�maZm�bl�k^jnbk^]�_hk�ln\\^ll�bg�ma^�ikh`kZf8�g^bma^k�h _�ma^l^�bg]bob]nZel�\hne]�

l^^�ma^fl^eo^l�Zl�Z[e^�mh�ebo^�ni�mh�ma^�Z\Z]^fb\�^qi^\mZmbhgl�Zg]�ma^�phkdehZ]�ZmeZXiVi^dch�d [�

lmn]^gml� bg�F@C)� ma^k^_hk^)� C�Vb�ghm�lnkikbl^]�maZm�ma^r�phne]�l^^�mabl�Zl�Zg�Zk^Z�maZm�g^^]^]�mh�[^�

bfikho^]+

AKW[OXKSKTZY�LU X �Y[IIKYY�OT�;79$

Cg�m^kfl�h_�paZm�ma^�iZkmb\biZgml� _^em�pZl�k^jnbk^]�_hk�ln\\^ll�bg�F@C)�ma^k^�p^k^�mak^^�

Zk^Zl�pab\a�ma^r�\bm^]�Zl�bfihkmZgm+�=eZkd)�Ere^�Zg]�<h[[r�Zg]�EZmb^�Zee�_^em�maZm�hg^�aZl�mh�pZgm�

mh�phkd�aZk])�Zg]�i^kl^o^k^�pa^g�mabg`l�`^m�mhn`a+�Na^l^�lZf^�_hnk�_^em�maZm�bm�pZl�bfihkmZgm�_hk�

lmn]^gml�mh�iZr�Zmm^gmbhg�bg�\eZll+�;l�EZmb^�k^eZm^l�bg�mabl�^q\^kim)� la^�_^^el�maZm�mabl�bl�Z�\kbmb\Ze�

ZaZbZci�[dg�Vcn�hijYZci�^c�i]Z�egd\gVb*
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 >kZc�^[ �ndc�Ydc$i�]VkZ�]dbZldg`(�]g^c\�]dd`h�]dbZ(�hijYn�ndjg�?gZcX]*�=dc$i�\Zi

]blmkZ\m^]�bg �\eZll)�ebd^�d^^i�\hg\^gmkZmbg`�Zee�ma^�mbf^� ~=Znl^�rhn�]hgÄm�eVn�Zmm^gmbhg

bg�\eZll)�rhnÄk^�ghm�`hggZ�dghp�paZm�rhnÄk^�]hbg`�Zm�ahf^+�;g]�b_ �rhn�]hgÄm�dghp�paZm�

rhnÄk^�]hbg`�Zm�ahf^)�rhnÄk^�ghm�`hggZ�lmn]r�Zgrmabg`+}

Nabl�l^^fl�ebd^�ln\a�Z�lbfie^�k^\bi^�_hk�ln\\^ll)�ng_hkmngZm^er)�Zee�mhh�h_m^g�Zm�mabl�Z`^�

ma^k^�Zk^�lmn]^gml�pah�_Zbe�mh�k^Zebs^�ma^�[^g^_bml�h _�Z]himbg`�k^`neZk�lmn]r�aZ[bml)�pab\a�bg�ma^�

^g]�\Zg�bV`Z�Zee�ma^�]b__^k^g\^�pa^g�bm�\hf^l�mh�f^Zlnkbg`�ma^�ikh`k^ll�h_�lmn]^gml�bg�F@C+

C�pbee� \hg\en]^�fr�_bg]bg`l�bg�mabl�\aZim^k�pbma�Z�jnhm^�_khf�<h[[r�maZm�lnfl�ni�abl�

mahn`aml�Z[hnm�ma^�k^jnbk^f^gml� _hk�ln\\^ll� bg�ma^�ikh`kZf)�Z�l^gmbf^gm�maZm�pZl�^qik^ll^]�[r�

mak^^�hma^k�iZkmb\biZgml�Zl�p^ee)

|Jkh[Z[er�]^]b\Zmbhg�mh�bm+�;g]�ma^)�rhn�g^^]�mh�dghp�pa^g�mh�]h�ahf^phkd�Zg]�pa^g�

mh�`h�hnmlb]^�Zg]�ieZr+�;g]�na)�bmÄl�ghm�Zl�fn\a�maZm�rhn�aZo^�mh�[^�lfZkm)�rhn�cnlm�aZo^�

mh�[^�`hh]�maZm�rhn�aZo^�mh�pZgm�mh�]h�bm+�Shn�aZo^�mh�pZgm�mh� e^Zkg�@k^g\a+}

;l�bl�ma^�\Zl^�pbma�fZgr�mabg`l�bg�eb_^)�hg^�g^^]l�mh�aZo^�ma^�[Zlb\�]^]b\Zmbhg�Zg]�]^lbk^�

mh�inkln^�Zgr�`bo^g�Z\mbobmr�Zg]�mh�`bo^�hg^Äl�[^lm�^__hkm�pabe^�inklnbg`�bm+�<^bg`�Z�lmn]^gm�bg�

F@C�bl�gh�]b__^k^gm+
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<A:HL>J�?BN>

>bl\nllbhg�h _�ma^�@bg]bg`l�

Na^�inkihl^�h _ �mabl�lmn]r�pZl�mh�^qiehk^�ma^�ebo^]�^qi^kb^g\^l�h _�lmn]^gml�pah�aZ]�lmZkm^]�

F@C�bg�AkZ]^�4�[nm�mkZgl_^kk^]�hnm�]nkbg`�ma^bk�bgm^kf^]bZm^�r^Zkl+�Cg�]hbg`�mabl)�C�ahi^]�mh�

ikhob]^�Zglp^kl�mh�mph�\^gmkZe�jn^lmbhgl�maZm�`nb]^]�fr�k^l^Zk\a7� .'�QaZm�p^k^�ma^�lmn]^gmlÄ�

k^Zlhgl�pa^g�ma^�]^\blbhg�pZl�fZ]^�mh�fho^�hnm�h _�ma^�ikh`kZf9�Zg]�/'�Bhp�]h�ma^�lmn]^gml�

pah�mkZgl_^kk^]�hnm�h_�F@C�i^k\^bo^�ma^bk�Z\Z]^fb\�i^k_hkfZg\^)�ghp�maZm�ma^r�Zk^�^gkhee^]�bg�

ma^�k^`neZk�?g`ebla�ikh`kZf9�C�[^eb^o^�maZm�C�aZo^�[^^g�ln\\^ll_ne�bg�`e^Zgbg`�lhf^�`hh]�

bglb`aml�bgmh�ma^�l\ahhe�^qi^kb^g\^l�h_�ma^l^�lmn]^gml+� Cg�mabl�\aZim^k�C�pbee�]bl\nll�fr�_bg]bg`l�

Zg]�ahp�ma^r�k^eZm^�mh�ma^�ebm^kZmnk^�Zg]�\hg\^imnZe�_kZf^phkd�&M=N'+�;l�p^ee)�C�pbee�ab`aeb`am�

lhf^�h_�ma^�ebfbmZmbhgl�h_�mabl�lmn]r)�bg\en]bg`�lhf^�ebfbmZmbhgl�mh�fr�\hg\^imnZe�_kZf^phkd�

&M=N')�ln``^lm�lhf^�bfieb\Zmbhgl�_hk�F@C�^]n\Zmbhg�a^k^�hg�J+?+C+�Zg]�h__^k�lhf^�

k^\hff^g]Zmbhgl�_hk�ma^�_nmnk^+�Nabl�\aZim^k�pbee�\hg\en]^�pbma�lhf^�i^klhgZe�k^_e^\mbhgl�hg�

\hg]n\mbg`�mabl�k^l^Zk\a+

;l�Z�F@C�m^Z\a^k)�C�aZ]�h_m^g�phg]^k^]�par�lmn]^gml�]^\b]^]�mh�^gkhee�bg�ma^�ikh`kZf+�

Qabe^�C�aZ]�fr�hpg�b]^Zl�Zl�mh�paZm�ma^l^�k^Zlhgl�fb`am�aZo^�[^^g)�C�g^o^k�k^Zeer�dg^p�_hk�

lnk^+�=hglblm^gm�pbma�ma^�_bg]bg`l�bg�BZkm)�FZidbg)�Zg]�MpZbg�&.655')�C�pZl�ghm�lnkikbl^]�mh�_bg]�

maZm�hg^�h_�ma^�ikbfZkr�k^Zlhgl�_hk�^gkheebg`�bg�F@C�pZl�ma^�hiihkmngbmr�mh�e^Zkg�Z�l^\hg]�

eZg`nZ`^+� Cm�Zelh�]b]�ghm�lnkikbl^�f^�mh�_bg]�hnm�maZm�ma^�ikhli^\m�h _�h[mZbgbg`�Z�[^mm^k�ch[)�Zg]�

ma^�bg_en^g\^�h_�aZobg`�hma^k�i^^kl�]^\b]bg`�mh�^gkhee�bg�ma^�ikh`kZf)�p^k^�Zelh� lb`gb_b\Zgm�

_Z\mhkl�bg�ma^�lmn]^gmlÄ� ]^\blbhg�mh�^gkhee�bg�F@C+�Ig^�Zk^Z�maZm�lnkikbl^]�f^�lhf^paZm�pZl�ma^�

bg_en^g\^�maZm�ma^�^e^f^gmZkr�=hk^�@k^g\a�^qi^kb^g\^�aZ]�hg�ma^l^�iZkmb\biZgml+� Cm�\Zn`am�f^�Z
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ebmme^�h__�̀ nZk]�pa^g�C�]bl\ho^k^]�maZm�fZgr�h_�ma^l^�lmn]^gml�[^eb^o^]�maZm�ma^bk�r^Zkl�bg�F@C�

phne]�[^�lbfbeZk�mh�paZm�ma^r�aZ]�^qi^kb^g\^]�bg�=hk^�@k^g\a�bg�^e^f^gmZkr�l\ahhe�Zg]�maZm�

ma^k^�phne]�ghm�[^�Z�`k^Zm�]^Ze�h _�]b__^k^g\^�bg�m^kfl�h _�eZg`nZ`^�]b__b\nemr�Zg]�eZg`nZ`^�

^qi^\mZmbhgl�_khf�ma^�m^Z\a^k+�Qar�phne]�ma^r�aZo^�mahn`am�mabl�pZr9�Q^k^�ma^r�k^Zeer�

eblm^gbg`�mh�hma^kl�pa^g�ma^r�p^k^�m^eebg`�ma^f�Z[hnm�paZm�ma^�ikh`kZf�phne]�[^�ebd^9�Cm�lahne]�
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ma^�\bk\nflmZg\^l�pab\a�e^]�ma^l^�lmn]^gml�mh�e^Zo^�ma^�ikh`kZf+�;elh)�C�phne]�aZo^�ebd^]�mh
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aZo^�ma^�\aZg\^�mh�li^Zd�pbma�ma^�m^Z\a^kl�_khf�ma^�?g`ebla�ikh`kZf�Zg]�`^m�ma^bk�i^kli^\mbo^�

hg�ahp�ma^l^�lmn]^gml�p^k^�]hbg`�bg�ma^bk�\eZllkhhfl+�Ig^�h_�fr�hkb`bgZe�k^l^Zk\a�jn^lmbhgl�

k^eZm^]�mh�ahp�ma^�lmn]^gml�p^k^�]hbg`�hg\^�ma^r�fZ]^�ma^�mkZgl_^k�mh�ma^�k^`neZk�?g`ebla�

ikh`kZf+�Ig\^�Z`Zbg)�hger�hg^�aZe_�h_�ma^�lmhkr�pZl�mhe]+� Cm�phne]�aZo^�[^^g�[^g^_b\bZe�mh�aZo^�

ma^�lmn]^gmlÄ�ob^pl�\hkk^eZm^]�pbma�ma^�m^Z\a^klÄ� ob^pl+

Na^�_hnkma�ebfbmZmbhg�k^eZm^l�mh�mbf^�_kZf^+�Cm�aZ]�[^^g�g^Zker�Z�r^Zk�_hk�_hnk�h_�ma^�lbq�

iZkmb\biZgml�lbg\^�ma^r�aZ]�fZ]^�ma^�mkZgl_^k�hnm�h _�F@C)�Zg]�C�Zf�jnbm^�lnk^�maZm�ma^�iZllZ`^�h_�

mbf^�aZ]�Zem^k^]�ma^bk�f^fhkr�Zg]�ma^bk�i^kli^\mbo^�mh�Z�\^kmZbg�]^`k^^+� C�phne]�aZo^�ik^_^kk^]�

mh�]h�Z�lmn]r�lbfbeZk�mh�BZr]^g�&.655')�bg�pab\a�la^�bgm^kob^p^]�lmn]^gml�pah�aZ]�]khii^]�hnm�

h_�bff^klbhg�]nkbg`�ma^�lZf^�r^Zk�Zl�la^�\hg]n\m^]�ma^�lmn]r+�Bhp^o^k)�C�pZl�ghm�Z__hk]^]�maZm�

enqnkr�lbg\^�hger�hg^�h_�fr�iZkmb\biZgml�aZ]�]khii^]�hnm�]nkbg`�ma^�lZf^�r^Zk�maZm�C�\hg]n\m^]�

ma^�lmn]r+�C_�maZm�aZ]�[^^g�ihllb[e^)�ma^�pahe^�F@C�^qi^kb^g\^�fZr�aZo^�[^^g�^o^g�_k^la^k�bg�ma^�

fbg]l�h_�Zee�ma^� iZkmb\biZgml�bg�fr�lmn]r+

Na^�_bgZe� ebfbmZmbhg�k^eZm^l�mh�fr�\hg\^imnZe�_kZf^phkd�bml^e_�&M=N'+�Qabe^�mabl�ma^hkr�

pZl�nl^_ne�bg�a^eibg`�f^�ng]^klmZg]�Z�`hh]�]^Ze�h _�paZm�ma^�lmn]^gml�p^k^�`hbg`�makhn`a�bg�

ma^bk�F@C�^qi^kb^g\^)� bm�\Zgghm�lmZg]�Zehg^�Zg]�Z]^jnZm^er�m^ee�ma^�pahe^�lmhkr+�?]n\Zmbhg�bl�Z�

iZkmg^klabi*�Z�laZk^]�ikh\^ll�maZm�k^eb^l�hg�bgoheo^f^gm�_khf�ma^�lmn]^gm)�ma^�m^Z\a^k)�Zl�p^ee�Zl�

ma^�iZk^gm&l'�h_�ma^�lmn]^gm+�Qa^g�lmn]^gml�ln\\^^]�Z\Z]^fb\Zeer)�hg^�\Zg�k^Z]ber�\k^]bm�^Z\a�h_�

ma^�Z_hk^f^gmbhg^]�khe^�ieZr^kl�_hk�ma^�lmn]^gmlÄ� ln\\^ll+�=hgo^kl^er)�pa^g�lmn]^gml�]h�ghm�

ln\\^^])�ma^�k^lihglb[bebmr�_hk�mabl�eZ\d�h_�ln\\^ll�fnlm�[^�^jnZeer�laZk^]�[r�Zee+� M=N�bl�ebfbm^]�

bg�bml�i^kli^\mbo^�[^\Znl^�bm�eZrl�ma^�[eZf^�hk�k^lihglb[bebmr�_hk�paZm�`h^l�hg�bg�Z�lmn]^gmÄl�

^]n\Zmbhg�hg�ma^�e^Zkg^k�hger)�Zg]�b`ghk^l�ma^�hma^k�mph�\kbmb\Ze�^e^f^gml+�QaZm�bl�g^^]^]�bl�Z
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fh]^e�maZm�pbee�a^ei�mh�[khZ]^g�ma^�e^gl�Zg]�Zeehp�_hk�fhk^�laZkbg`�h _�k^lihglb[bebmr�_hk�lmn]^gm�

e^Zkgbg`+�Na^�k^Zlhgl�_hk�ma^�lmn]^gmlÄ� ]^\blbhg�mh�e^Zo^�F@C�\Zgghm�_Zee�lhe^er�hg�ma^bk�

lahne]^kl8�ma^�k^lihglb[bebmr�_hk�mabl�aZl�mh�[^�laZk^]�pbma�hma^k�ieZr^kl�bgoheo^]�bg�mabl�ikh`kZf�

*�gZf^er�ma^�m^Z\a^kl)�ma^bk�i^]Z`h`r�Zg]�ma^�k^eZmbhglabil�ma^r�]^o^ehi�pbma�ma^bk�lmn]^gml)�ma^�

\nkkb\nenf�Zg]�bml�bfie^f^gmZmbhg)�Zg]�ma^�l\ahhe�bml^e_+

=Zf[hnf^�&.655'�]^mZbel�Z�ebm^kZ\r�e^Zkgbg`�fh]^e)�pab\a�C�hger�k^\^gmer�[^\Zf^�ZpZk^�

h_)� [Zl^]�hg�l^o^g�\hfihg^gml7� OSSKXYOUT"� JKSUTYZXGZOUT"� K^VKIZGZOUT"� XKYVUTYOHOROZ_"�

GVVXU^OSGZOUT"� [YK"� GTJ�XKYVUTYK$�=Zf[hnkg^�\hgm^g]l�maZm�e^Zkg^kl�Zk^�ZepZrl�bg�\ehl^�

ikhqbfbmr�mh�ikh_b\b^gm�nl^kl�h _�ma^�eZg`nZ`^�Zg]�maZm�Zfhg`�ma^l^�nl^kl)�ma^k^�bl�nlnZeer�hg^�

|^qi^km}�pbma�pahf�ma^�e^Zkg^k�pbee�_hkf�Z�lb`gb_b\Zgm�[hg]+�E^eer�&/--/'�_hng]�maZm�ma^�

[hg]bg`�lmre^l�h _�m^Z\a^kl�Zk^�ngbjn^�Zg]�maZm�bm�bl�ni�mh�ma^�bg]bob]nZe�mh�\nemboZm^�maZm�lmre^�lh�

a^�hk�la^�\Zg�^__^\mbo^er�\hgg^\m�pbma�ma^�lmn]^gm+�Nabl�l^gl^�h_�\hgg^\mbhg)�a^�\hgm^g]l)�bl�Zl�

lb`gb_b\Zgm)�b_�ghm�fhk^�lh)�Zl�ma^�\nkkb\nenf)�pa^g�m^Z\abg`�ma^�Z]he^l\^gm�e^Zkg^k+�C�a^Zk]�

Gb\a^ee^�k^eZm^�ahp�fn\a�la^�aZm^]�a^k�\eZll�[^\Znl^�h _�a^k�k^i^Zm^]�\hg_khgmZmbhgl�pbma�fhlm�

h_�a^k�m^Z\a^kl)�^li^\bZeer�a^k�ahf^*khhf�m^Z\a^k+�EZmb^�k^eZm^]�ahp�la^�_^em�maZm�la^�pZl�

lbg`e^]�hnm�_hk�a^k�^qm^glbo^�nl^�h _�?g`ebla�bg�ma^�@k^g\a�\eZllkhhf)�ma^k^[r�\Znlbg`�_kb\mbhg�

[^mp^^g�a^k�Zg]�a^k�m^Z\a^k+�<h[[r�f^gmbhg^]�ahp�a^�]b]�ghm�`^m�Zehg`�pbma�hg^�h _�abl�AkZ]^�4�

m^Z\a^kl)�Zg]�]b]�ghm�]h�o^kr�p^ee�bg�maZm�\eZll)�[nm�`hm�Zehg`�fn\a�[^mm^k�pbma�ma^�hma^k�AkZ]^�4�

m^Z\a^k)�Zg]�Zl�Z�k^lnem)�i^k_hkf^]�fn\a�[^mm^k+�Abo^g�maZm�ma^k^�pZl�ebmme^�hk�gh�[hg]�[^mp^^g�

ma^l^�lmn]^gml�Zg]�ma^bk�m^Z\a^kl)�bm�bl�ghm�lnkikblbg`�maZm�ma^k^�pZl�ebmme^�hk�gh�^g`Z`^f^gm�hg�

ma^bk�iZkm�bg�ma^bk�lmn]b^l+

Qbma�ma^�OSSKXYOUT�\hfihg^gm)�=Zf[hnf^�_^^el�bm�bl�bfihkmZgm�maZm�ma^�e^Zkg^k�[^
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^bbZghZY�^c�iZmih�d [ �Vaa�`^^lah(�ojVYi]CsiWZhm6a"ZSG^ZVgjg^\[^Yan�bmm �̂^c�V�XdciZmi�l]^X]�XVc�bV`Z

l^gl^�Cg�ma^�F@C�\eZllkhhf)�bm�bl�^ll^gmbZe�maZm�lmn]^gml�[^�bff^kl^]�bg�m^qml�maZm�pbee�lmbfneZm^�

ma^�e^Zkg^klÄ� bgm^k^lm8�mabl�fZm^kbZe�fnlm�Zelh�[^�lhf^mabg`�mh�pab\a�ma^r�\Zg�^Zlber�k^eZm^�VcY�[^�

Z[e^�mh�fZbgmZbg�ma^bk�bgm^k^lm+�5KSUTYZXGZOUTY"�pab\a�=Zf[hnf^�[^eb^o^l�Zk^�^ll^gmbZe�mh�

e^Zkgbg`)�Zk^�ma^g�nl^]�mh�a^ei�ma^�e^Zkg^k�ng]^klmZg]�ahp�ma^�eZg`nZ`^�bl�lmkn\mnk^]+

=Zf[hnkg^�Zelh�^fiaZlbs^l�ma^�g^^]�_hk�bff^klbhg�Zg]�]^fhglmkZmbhg�mh�[^�Z\\hfiZgb^]�[r�

|^g`Z`^f^gm}+�Bhp^o^k)�bg�hk]^k�_hk�mabl�^g`Z`^f^gm�mh�h\\nk)�e^Zkg^kl�fnlm�[^�\hgobg\^]�maZm7�

C'�ma^r�aZo^�ma^�ihm^gmbZe�mh�i^k_hkf�h[l^ko^]�]^fhglmkZmbhgl8�/'�^g`Z`bg`�bg�ma^l^�

]^fhglmkZmbhgl�pbee�_nkma^k�ma^�inkihl^l�h_�ma^bk�ebo^l8�Zg]�0'�ma^r�\Zg�^g`Z`^�pbmahnm�_^Zk�h_�

ngie^ZlZgm�iarlb\Ze�hk�ilr\aheh`b\Ze�\hgl^jn^g\^l�b_ �ma^bk�Zmm^fim�bl�ghm�_neer�\hkk^\m+

Qbma�ma^�K^VKIZGZOUTY�\hfihg^gm)�=Zf[hnkg^�lmZm^l�maZm�b_ �mahl^�mh�pahf�ma^�e^Zkg^k�bl�

[hg]^]�\hgo^rl�maZm�\^kmZbg�dbg]l�h _�e^Zkgbg`�Zk^�^qi^\m^])�ma^g�maZm�e^Zkgbg`�nlnZeer�mZd^l�

ieZ\^+�Na^l^�^qi^\mZmbhgl�\Zg�\h^k\^�[^aZobhk�bg�ln[me^�r^m�ihp^k_ne�pZrl+�L^i^Zm^]er�.�a^Zk]�

k^_^k^g\^�mh�ma^�_Z\m�maZm�ma^�^qi^\mZmbhgl�h _�ma^�m^Z\a^kl�p^k^�mhh�ab`a)�^li^\bZeer�]nkbg`�ma^�

AkZ]^�5�r^Zk+�=Zf[hnf^�k^fbg]l�nl�ahp�e^Zf^kl�g^^]�mh�[^�\hgobg\^]�ma^r�aZo^�ma^�ihm^gmbZe�

mh�]h�hk�i^k_hkf�]^fhglmkZmbhgl+� C_�fr�iZkmb\biZgml�_^em�maZm�ma^r�\hne]�ghm�f^^m�ma^�m^Z\a^klÄ�

^qi^\mZmbhgl)�ahp�\hne]�ma^r�Z]^jnZm^er�^g`Z`^�ma^fl^eo^l�bg�ma^�Z\m�h _�e^Zkgbg`�Z�l^\hg]�

eZg`nZ`^9�AKYVUTYOHOROZ_�f^Zgl�maZm�ma^�e^Zkg^k�]^\b]^l�paZm�iZkm�h _�ma^�mZld�pbee�[^�bgm^fZebs^]�

Zm�Zgr�`bo^g�mbf^+�=Zf[hnf^�Z]]l�maZm�hg\^�mabl�k^lihglb[bebmr�bl�mZd^g�ZpZr�_khf�ma^�e^Zf^k)�

ma^g�ma^�ikh\^ll�h_�e^Zkgbg`�[^\hf^l�\hfieb\Zm^]�[^\Znl^�ma^�eZg`nZ`^�Z\m�[^\hf^l�_kZ`f^gm^]�

Zg]�]^\hgm^qmnZebs^]+

2VVXU^OSGZOUT�k^eZm^l�mh�ma^�b]^Z�maZm�ma^�e^Zf^k�]h^l�ghm�g^^]�mh�aZo^�Zee�lrlm^fl�bgmZ\m
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_hk�e^Zkgbg`�mh�mZd^�ieZ\^+�Nahl^�k^lihglb[e^�_hk�ma^�e^Zkg^kÄl�]^o^ehif^gm�lahne]�^qi^\m�

bffZmnk^�_hkfl�h _�eZg`nZ`^�mh�[^�k^ieZ\^]�[r�fhk^�\hgo^gmbhgZe�Zg]�ZiikhikbZm^�_hkfl)�Zl�ehg`�

Zl�ma^�e^Zf^k�bl�Zeehp^]�mh�ikh]n\^�eZg`nZ`^+�;m�ma^�lZf^�mbf^)�e^Zf^kl�h _�Z�eZg`nZ`^�g^^]�

mbf^�Zg]�hiihkmngbmr�mh�[YK�ma^�eZg`nZ`^�Zg]�]^o^ehi�mahl^�bffZmnk^�eZg`nZ`^�ldbeel+�Ig\^�ma^�

e^Zf^k�aZl�inm�ma^�eZg`nZ`^�mh�nl^)�XKYVUTYKY�g^^]�mh�[^�k^Z]ber�ZoZbeZ[e^)�`bo^g�_k^jn^gmer�Zg]�

bg�Z�ghg*mak^Zm^gbg`�fZgg^k�pbma�gh�lmkbg`l�ZmmZ\a^])�Zg]�ma^k^�\Zg�[^�gh�i^gZemr�_hk�ghm�`^mmbg`�

ma^�ZiikhikbZm^�_hkf�\hkk^\m+�=Zf[hnf^�Zelh�phne]�ln``^lm�maZm�gh�ebfbm�[^�ieZ\^]�hg�ma^�

gnf[^k�h_�̂ q\aZg`^l�`bo^g+�Abo^g�maZm�fhlm�h_�ma^�F@C�\eZll^l�p^k^�jnbm^�[b`)�p^k^�fr�

iZkmb\biZgml�Z__hk]^]�Zfie^�hiihkmngbmr�mh�ikZ\mb\^)�Zg]�bfikho^�nihg)�ma^bk�bffZmnk^�eZg`nZ`^�

ldbeel+�;elh)�[^\Znl^�h _�ma^l^�lZf^�[b`�\eZll^l)�pZl�ma^�k^lihgl^�mbf^�hg�ma^�iZkm�h_�ma^�m^Z\a^kl�

ln__b\b^gm�mh�f^^m�ma^�eZg`nZ`^�g^^]l�h_�ma^l^�lmn]^gml)�lh�maZm�ma^r�\hne]�`khp�bg�ma^bk�l^\hg]�

eZg`nZ`^�Z\jnblbmbhg9�Og_hkmngZm^er)�C�]h�ghm�aZo^�ma^�Zglp^kl�mh�ma^l^�jn^lmbhgl)�[nm�C�]h�

[^eb^o^�maZm�ma^r�pZkkZgm�\hglb]^kZmbhg�_hk�_nkma^k�k^l^Zk\a�bg�F@C�bg�ma^�<M>+

Qabe^�=Zf[hnf^�_^^el�maZm�bff^klbhg�Zg]�]^fhglmkZmbhg�fnlm�[^�Z\\hfiZgb^]�[r�

^g`Z`^f^gm)�a^�ln``^lml�maZm�^g`Z`^f^gm�pbee�ikh[Z[er�[^�bg\k^Zl^]�b_ �ma^�\hfihg^gml�h_�

^qi^\mZmbhg)�k^lihglb[bebmr)�ZiikhqbfZmbhg)�nl^)�Zg]�k^lihgl^�Zk^�ik^l^gm�]nkbg`�ma^�ikh\^ll�h_�

m^Zfbg`�Z�eZg`nZ`^+�;�m^Z\a^kÄl�Z[bebmr�mh�Z\ab^o^�^g`Z`^f^gm�hg�ma^�iZkm�h _�ma^�e^Zf^k�bl�paZm�

=Zf[hnkg^�k^_^kl�mh�Zl�ma^�|Zkmblmb\}�lb]^�h _�m^Z\abg`+�B^�Zelh�`h^l�hg�mh�lZr�maZm�Z\ab^obg`�mabl�

^g`Z`^f^gm�bl�]b__b\nem�_hk�Z�m^Z\a^k�pah�]h^l�ghm�ebd^�\abe]k^g)�hk�_hk�hg^�pah�aZl�Z�]b__b\nem�

mbf^�_hkfbg`�maZm�k^jnblbm^�[hg]�pbma�ma^�e^Zf^k+�=eZkd�k^fbg]^]�ma^�k^Z]^k�ahp�a^�`hm�mbk^]�h_�

Zee�ma^�ahf^phkd)�Zg]�ma^�Zfhngm�h_�l^Zm�phkd�bg�abl�\eZll^l�*�ahp�mabl�fZ]^�bm�[hkbg`�Zg]�

ngbgm^k^lmbg`�_hk�abf+�EZmb^�mZed^]�Z[hnm�pa^g�Z�lmn]^gm�bg�F@C�pZl�_bgbla^]�Zllb`g^]�phkd)�ma^
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m^Z\a^k�phne]�lbfier�aZg]�ma^�lmn]^gm�Zghma^k�phkdla^^m�mh�]h+�<h[[r�pZl�^fiaZmb\�bg�ohb\bg`�

abl�]blie^Zlnk^�pbma�ma^�|hkZg`^�[hhdl}�maZm�p^k^�nl^]�bg�@k^g\a�\eZll)�Zg]�ahp�ma^r�fZ]^�ma^�

ldg`�^c�D?B�jcViigVXi^kZ*�L]ZhZ�VgZ�Vaa�\ddY�ZmVbeaZh�d [�]dl�i]Z�eZYV\d\n�VcY�i]Z�Xjgg^Xjajb

bg�ma^�F@C�\eZllkhhf�p^k^�ihllb[er�ghm�Zl�^__^\mbo^�Zl�ma^r�lahne]�aZo^�[^^g�_hk�ma^l^�lmn]^gml+�C�

]h�dghp�maZm�ma^�\nkkb\nenf�_hk�@k^g\a�eZg`nZ`^�Zkml�aZl�k^\^gmer�[^^g�k^ieZ\^]�[r�Z�g^p^k�Zg]�

fhk^�ZmmkZ\mbo^�k^lhnk\^�_hk�ma^�lmn]^gml8�bm�pbee�[^�bgm^k^lmbg`�mh�l^^�paZm�bfiZ\m�mabl�aZl�hg�

_nmnk^�Zmmkbmbhg�bg�F@C)�Zg]�pa^ma^k�hk�ghm�ma^�fZm^kbZe�pbee�[^�ln__b\b^gmer�bgm^k^lmbg`�mh�

f^Zgbg`_neer�^g`Z`^�F@C�lmn]^gml+

4UTTKIZOUT�ZU�VXK\OU[Y�XKYKGXIN

Cg�libm^�h _�ma^�ebfbmZmbhgl)�C�]h�[^eb^o^�maZm�ma^�bg_hkfZmbhg�maZm�C�pZl�Z[e^�mh�`e^Zg�_khf�

fr�iZkmb\biZgml�pZl�jnbm^�kb\a)�Zg]�C�Zelh�[^eb^o^�maZm�fr�_bg]bg`l�aZo^�Z�`hh]�]^Ze�h_�

lb`gb_b\Zg\^�bg�\hgmkb[nmbg`�mh�ma^�dghpe^]`^�[Zl^�maZm�Zek^Z]r�^qblml+�;l�p^ee)�ma^�_bg]bg`l�bg�

fr�lmn]r�Zk^�\hglblm^gm�pbma�l^o^kZe�lmn]b^l�maZm�aZo^�[^^g�]hg^�hg�Zmmkbmbhg7

Na^�iZkmb\biZgml�bg�fr�lmn]r�k^ihkm^]�maZm�ma^r�p^k^�^qi^kb^g\bg`�]b__b\nemb^l�pbma�ma^�

\hnkl^�\hgm^gm)�[^eb^o^]�maZm�ma^r�phne]�h[mZbg�Z�[^mm^k�Z\Z]^fb\�Zo^kZ`^�bg�ma^�?g`ebla�

ikh`kZf)�Zg]�Zelh�_^em�maZm�ma^�m^Z\a^klÄ�^qi^\mZmbhgl�p^k^�mhh�ab`a)�^li^\bZeer�pa^g�ma^r�

\hfiZk^]�ma^�^qi^\mZmbhgl�h _�AkZ]^�5�m^Z\a^kl�mh�mahl^�h _�AkZ]^�4�m^Z\a^kl+�Na^l^�_bg]bg`l�

p^k^�\hglblm^gm�pbma�ma^�_bg]bg`l�bg�F^pbl�&.653'�Zg]�BZr]^g�&.655'�pah�_hng]�maZm�ab`a�

m^Z\a^k�^qi^\mZmbhgl�p^k^�\bm^]�Zl�Z�k^Zlhg�_hk�lmn]^gmlÄ�]^\blbhg�mh�e^Zo^�ma^�bff^klbhg�

ikh`kZf)�Zehg`�pbma�ma^�]^lbk^�mh�h[mZbg�Z�[^mm^k�Z\Z]^fb\�Zo^kZ`^+

JZkmb\biZgml�bg�fr�lmn]r�Zelh�k^eZm^]�ahp�ma^bk�eZ\d�h _�ln\\^ll�\Znl^]�ma^f�lmk^ll�Zg]�

_knlmkZmbhg8�mabl�pZl�\hglblm^gm�pbma�ma^�_bg]bg`l�bg�BZr]^g�&.655')�pahl^�iZkmb\biZgml�Zelh�\bm^]
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lmk^ll�Zl�[^bg`�Z�_Z\mhk�bg�ma^bk�]^\blbhg�mh�lpbm\a�hnm�h _�@C+

@Zeebg`�[^abg]�hk�eZ\d�h _�ikh`k^ll�pZl�Zelh�\bm^]�Zl�Z�_Z\mhk�bg�ma^�]^\blbhg�mh�mkZgl_^k�hnm�

^c�AVgi(�DVe`^c(�VcY�KlV^c�%-544&�VcY�^c�>aahldgi]�%-553&*�En�eVgi^X^eVcih�Vahd�[ZVgZY�i]Vi(

[^\Znl^�ma^r�p^k^�_Zeebg`�[^abg]�Z\Z]^fb\Zeer)�ma^k^�pZl�Z�lmkhg`�ihllb[bebmr�maZm�ma^r�phne]�

_Zbe+�Nabl�_^Zk�h _�_Zbenk^�e^]�ma^f�mh�[^eb^o^�maZm�ma^�[^lm�himbhg�_hk�ma^f�mh�ln\\^^]�phne]�[^�b_�

ma^r�lpbm\a^]�bgmh�ma^�k^`neZk�?g`ebla�ikh`kZf+

Ig^�h _�ma^�\hffhg�\hg\^kgl�maZm�iZk^gml�aZo^�ikbhk�mh�^gkheebg`�ma^bk�\abe]�bg�F@C�bl�maZm�

ma^r�]h�ghm�aZo^�ma^�Z[bebmr�mh�a^ei�ma^bk�\abe]k^g�pa^g�bm�\hf^l�mh�ahf^phkd�Zg]�ma^r�phkkr�

maZm�ma^bk�\abe]Äl�Z\Z]^fb\�Zo^kZ`^�pbee�ghm�[^�Zl�ab`a�pa^g�ma^r�^gm^k�ma^�ikh`kZf+�Na^�_Z\m�

maZm�lhf^�h_�ma^�iZkmb\biZgml�bg�mabl�lmn]r�lmZm^]�maZm�ma^bk�iZk^gml�p^k^�aZiib^k�ghp�maZm�ma^r�

p^k^�]hbg`�[^mm^k�bg�ma^�k^`neZk�?g`ebla�ikh`kZf)�Zg]�ma^r�\hne]�a^ei�ma^f�pbma�ma^bk�

ahf^phkd)�pZl�\hglblm^gm�pbma�_bg]bg`l�bg�BZr]^g�&.655'�Zg]�BZkm)�FZidbg)�Zg]�MpZbg�&.655'+

Na^�\hglblm^g\r�[^mp^^g�ma^�_bg]bg`l�bg�fr�lmn]r�Zg]�ma^�_bg]bg`l�bg�hma^k�lmn]b^l�

bg\k^Zl^l�ma^�`^g^kZebsZ[bebmr�h _�fr�lmn]r�mh�hma^k�cnkbl]b\mbhgl+

9SVROIGZOUTY�GTJ�XKIUSSKTJGZOUTY�LU X �;79�KJ[IGZOUT

C�[^eb^o^�mabl�lmn]r�pbee�[^�[^g^_b\bZe�mh�^qiZg]bg`�ma^�dghpe^]`^�Zg]�ng]^klmZg]bg`�h_�

ma^�F@C�ikh`kZf�bg�ma^�?Zlm^kg�M\ahhe�>blmkb\m+�Nh�]Zm^)�ma^k^�aZl�[^^g�ebmme^�k^l^Zk\a�]hg^�bg�ma^�

Zk^Z�h _�F@C�Zm�ma^�bgm^kf^]bZm^�e^o^e�a^k^�hg�Jkbg\^�?]pZk]�CleZg]8�mabl�lmn]r�h__^kl�Z�lheb]�

\hgmkb[nmbhg�mh�ma^�dghpe^]`^�[Zl^�pab\a�pbee�ahi^_neer�[^�^qiZg]^]�nihg�bg�_nmnk^�r^Zkl+�Nabl�

lmn]r�pbee�Zelh�[^�[^g^_b\bZe�bg�a^eibg`�mh�b]^gmb_r�k^Zebmb^l�bg�F@C�Zmmkbmbhg�Zg]�ma^�ng]^kerbg`�

_Z\mhkl�\hgmkb[nmbg`�mh�mabl�Zmmkbmbhg+�Gr�jnZebmZmbo^�^qiehkZmbhg�`Zo^�lhf^�\e^Zk�bglb`am�bgmh�ma^�

ebo^]�^qi^kb^g\^l�h_�ma^l^�lmn]^gml�pabe^�ma^r�p^k^�bg�ma^�ikh`kZf)�bg\en]bg`�Zg�b]^gmb_b\Zmbhg
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h_�ma^�k^Zlhgl�par�ma^r�^o^gmnZeer�]^\b]^]�mh�mkZgl_^k�hnm+�Na^�_bg]bg`l�_khf�mabl�lmn]r�fZr�

Zelh�h__^k�lhf^�\hglb]^kZmbhgl�_hk�_nmnk^�ieZgl�bg�F@C�bg�ma^�]blmkb\m+�Cff^klbhg�ikh`kZffbg`�

fnlm�[^�k^`neZker�ng]^k�k^ob^p�*�mh�k^obl^�bml�h[c^\mbo^l)�hnm\hf^�^qi^\mZmbhgl)�\nkkb\nenf)�Zg]�

i^]Z`h`r+�;emahn`a�F@C�aZl�ikho^g�bml^e_�mh�[^�Z�ln\\^ll_ne�o^gmnk^�hg�ma^�^]n\Zmbhg�l\^g^�_hk�

fZgr�lmn]^gml�a^k^�bg�ma^�<M>)�C�_^^e�bm�bl�bfihkmZgm�maZm�p^�ghm�k^lm�hg�hnk�eZnk^el�Zg]�maZm�p^�

\hgmbgnZeer�fhgbmhk�ma^�ikh`kZf�Zg]�lmkbo^�mh�_bg]�pZrl�maZm�p^�\Zg�fZd^�bm�[^mm^k�Zg]�fhk^�

^jnbmZ[e^+

BZelZee�&.656'�k^\hff^g]^]�\e^Zk�ikZ\mb\^l�pa^g�bm�\Zf^�mh�fZdbg`�ma^�]^\blbhg�mh�

mkZgl_^k�hnm�h_�F@C+�@hk�ma^�iZkmb\biZgml�bg�mabl�lmn]r)�ma^�]^\blbhg�mh�k^fho^�ma^f�pZl�fZ]^�hg�

Z�\Zl^�[r�\Zl^�[Zlbl)�l^^fbg`er�pbmahnm�k^_^k^g\^�mh�ik^*^lmZ[ebla^]�\kbm^kbZ+� Mhf^�h_�ma^�

iZkmb\biZgml�Zelh�fZ]^�k^_^k^g\^�mh�ma^�_Z\m�maZm�ma^r�p^k^�\hg_nl^]�maZm�lhf^�i^hie^�p^k^�

Zeehp^]�mh�e^Zo^�ma^�ikh`kZf)�[nm�pa^g�ma^r�_bklm�fZ]^�ma^�k^jn^lm)�ma^r�aZ]�[^^g�]^gb^]+�

@nkma^kfhk^)�ghg^�h_�ma^�iZkmb\biZgml�bg�fr�lmn]r�k^\^bo^]�Zgr�bgm^ko^gmbhg�ln\a�Zl�Z�_hkfZe�

Zll^llf^gm)�mnmhkbg`)�hk�\hngl^eebg`)�ikbhk�mh�ma^�mkZgl_^k�bgmh�ma^�k^`neZk�?g`ebla�ikh`kZf+�C�_bg]�

mabl�mh�[^�Zg�ngZ\\^imZ[e^�ikZ\mb\^�pab\a�lahne]�k^\^bo^�_nkma^k�\hglb]^kZmbhg�bg�ma^�_nmnk^+�

L^lhnk\^�m^Z\a^kl�Zk^�h_m^g�Zeeh\Zm^]�mh�a^ei�lmkn``ebg`�lmn]^gml�bg�ma^�k^`neZk�?g`ebla�ikh`kZf8�

C�[^eb^o^�maZm)�pa^k^o^k)�ihllb[e^)�l\ahhel�h__^kbg`�@C�ikh`kZfl�lahne]�^qm^g]�ma^�lZf^�[^g^_bm�

mh�bml�lmn]^gml+�;emahn`a�C�k^\h`gbs^�maZm�gh�mph�\Zl^l�Zk^�b]^gmb\Ze�pa^g�bm�\hf^l�mh�Z�lmn]^gm�

]^\b]bg`�mh�mkZgl_^k�hnm�h _�F@C)�C�]h�_^^e�bm�bl�g^\^llZkr�mh�aZo^�lhf^�lhkm�h _ �̀ nb]^ebg^l�

^lmZ[ebla^]�mh�a^ei�mahl^�bgoheo^]�*�lmn]^gm)�iZk^gm)� Zg]�l\ahhe�i^klhgg^e�Zebd^*�fZd^�ma^�fhlm�

bg_hkf^]�]^\blbhg�ihllb[e^+

Cg�lmn]b^l�\hg]n\m^]�[r�I[Z]bZ�&.651')�NZk]b_�&.652')�BZelZee�&.66.'�Zg]�BZelZee�&.664')
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i]Zn�Vaa�gZXdbbZcYZY�^begdkZY�iZVX]Zg�igV^c^c\�[dg�iZVX]Zgh�^c�i]Z�^bbZgh^dc�egd\gVb*�:ahd(

ma^r�k^\hff^g]�bfikho^]�lni^koblbhg�h _�bff^klbhg�m^Z\a^kl)�]hg^�hg�Z�fhk^�k^`neZk�[Zlbl+�

<Zl^]�hg�fr�_bg]bg`l�bg�mabl�lmn]r)�C�\hg\nk�pbma�ma^�_bg]bg`l�_khf�mahl^�lmn]b^l+�Qa^g�C�a^Zk]�

<h[[r�mZedbg`�Z[hnm�ahp�a^�ghmb\^]�Z�]b__^k^g\^�bg�abl�Z\Z]^fb\�ln\\^ll�pbma�abl�mph�m^Z\a^kl�

bg�AkZ]^�4)�hk�Ere^�k^_^kkbg`�mh�ahp�bm�bl�bfihkmZgm�_hk�Z�m^Z\a^k�mh�ng]^klmZg]�paZm�eb_^�bl�ebd^�

_hk�Z�lmn]^gm�pah�bl�e^Zkgbg`�Z�l^\hg]�eZg`nZ`^�bg�F@C)�hk�Gb\a^ee^�^qik^llbg`�a^k�[^eb^_�maZm�ma^�

m^Z\a^kl�lahne]�ghm�^qi^\m�Zee�h _�ma^bk�lmn]^gml�mh�[^�Zl�\ZiZ[e^�Zl�ma^�[kb`am^lm�lmn]^gml�bg�ma^�

\eZll)�C�k^Zebs^]�maZm�ma^k^�bl�Z�g^^]�mh�bg\k^Zl^�ma^�li^\bZebsZmbhg�bg�ma^�Zk^Z�h_�l^\hg]�eZg`nZ`^�

bglmkn\mbhg�Zg]�bg\enlbhg+�Cg�ma^�Zo^kZ`^�F@C�\eZllkhhf�bg�mabl�fbee^gbnf)�p^�_bg]�Zg�

bg\k^Zlbg`er�]bo^klb_b^]�`khni�h _�lmn]^gml�bg�m^kfl�h_�Z\Z]^fb\�Z[bebmb^l+�Abo^g�maZm)�p^�g^^]�

m^Z\a^kl�pah�Zk^�ldbee^]�bg�ma^�]^ebo^kr�h _�l^\hg]�eZg`nZ`^�bglmkn\mbhg�Zg]�pah�\Zg�^__^\mbo^er�

Zmm^g]�mh�ma^�g^^]l�h _�mabl�]bo^klb_b^]�`khni+�BZobg`�Z�lheb]�phkdbg`�dghpe^]`^�h_�ma^�@k^g\a�

eZg`nZ`^�Zehg^�bl�ghm�lZmbl_Z\mhkr+�Qbma�ma^�k^\^gm�bfie^f^gmZmbhg�h _�ma^�@k^g\a�Cff^klbhg�

?]n\Zmbhg�ikh`kZf�*�Z�chbgm�o^gmnk^�[^mp^^g�O+J+?+C+�Zg]�Ogbo^klbmv�]^�Ghg\mhg*�ma^�mbfbg`�_hk�

mabl�lhkm�h_�li^\bZebsZmbhg�\hne]�ghm�[^�[^mm^k+�N^Z\a^kl�bg�bff^klbhg�lahne]�[^�k^jnbk^]�mh�aZo^�

Zm�e^Zlm�lhf^�_hkfZe�mkZbgbg`�bg�l^\hg]�eZg`nZ`^�^]n\Zmbhg�ikbhk�mh�[^bg`�abk^]�Zl�Zg�bff^klbhg�

m^Z\a^k+�;g]�_hk�mahl^�pah�aZo^�[^^g�bg�ma^�lrlm^f�_hk�lhf^�mbf^�[nm�]h�ghm�aZo^�ma^�k^jnblbm^�

mkZbgbg`)�ma^r�lahne]�[^�k^jnbk^]�mh�mZd^�lhf^�\hnkl^l�_khf�mabl�ikh`kZf�bg�hk]^k�mh�Z]^jnZm^er�

ni`kZ]^�ma^bk�ldbeel+�Qbma�ma^�lmn]^gml�bg�ma^�F@C�\eZllkhhf�\aZg`bg`�ma^�pZr�bm�aZl)�C�_^^e�bm�bl�

bg\nf[^gm�nihg�F@C�m^Z\a^kl�mh�[^�\nkk^gm�pbma�ma^�fhlm�k^\^gm�|[^lm�ikZ\mb\^l}�bg�l^\hg]�

eZg`nZ`^�bglmkn\mbhg�Zg]�maZm�ma^r�[^�Z[e^�mh�h__^k�Z�`k^Zm^k�]^`k^^�h _�]b__^k^gmbZm^]�bglmkn\mbhg)�

lh�maZm�ma^�g^^]l�h_�Zee�F@C�lmn]^gml�\Zg�[^�f^m�fhk^�^__^\mbo^er+�Cg�Z]]bmbhg�mh�mabl)�pa^k^o^k
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ihllb[e^)�k^`neZk�lni^koblbhg�h _�F@C�m^Z\a^kl�lahne]�[^�\Zkkb^]�hnm�[r�jnZeb_b^]�i^klhgg^e+�

Og_hkmngZm^er)�ghm�Zee�l\ahhel�Zk^�^jnbii^]�pbma�[bebg`nZe�Z]fbgblmkZmhkl�pah�\Zg�\Zkkr�hnm�mabl�

Zll^llf^gm+�Cg�ln\a�lbmnZmbhgl)�C�phne]�k^\hff^g]�maZm�ma^l^�lni^koblbhgl�[^�\Zkkb^]�hnm�[r�

mkZbg^]�i^klhgg^e)�^bma^k�_khf�ma^�>^iZkmf^gm�h_�?]n\Zmbhg�hk�_khf�O+J+?+C+

C�\hne]�ghm�a^ei�[nm�[^�bgmkb`n^]�[r�paZm�ma^�lmn]^gml�p^k^�lZrbg`�Z[hnm�ma^�]b__^k^g\^l�

bg�ma^�]b__b\nemr�ma^r�_hng]�bg�ma^�ikh`kZf�[^mp^^g�AkZ]^l�4�Zg]�5)�Zl�p^ee�Zl�ma^�]b__^k^g\^l�bg�

m^Z\a^klÄ� ^qi^\mZmbhgl+� Cm�fZ]^�f^�phg]^k�b_�p^�Zk^�]hbg`�^ghn`a�Zm�ma^�AkZ]^�4�e^o^e�mh�

Z]^jnZm^er�ik^iZk^�lmn]^gml�_hk�ma^�g^qm�lm^il�bg�ma^�F@C�ikh`kZf+�C�k^Zebs^�maZm�m^Z\a^kl�Zm�mabl�

e^o^e�Zk^�mkrbg`�mh�^Zl^�ma^�lmn]^gmlÄ�mkZglbmbhg�bgmh�ma^�ikh`kZf�Zl�[^lm�ma^r�\Zg)�[nm�bl�ma^k^�mhh�

fn\a�h _�Z�k^ebZg\^�hg�ma^�nl^�h _�?g`ebla�bg�ma^�\eZllkhhf)�Zg]�Zk^�ma^�lmn]^gml�[^bg`�Zeehp^]�mh�

nl^�?g`ebla�mhh�h_m^g�Zl�Z�\knm\a9�Mahne]�p^�[^�k^jnbkbg`�ma^f�mh�nl^�ma^�@k^g\a�eZg`nZ`^�hg�Z�

fhk^�_k^jn^gm�[Zlbl)�lh�maZm�ma^r�\Zg�fZqbfbs^�ma^�mbf^�maZm�ma^r�aZo^�mh�li^g]�hg�ma^�

eZg`nZ`^9�Mahne]�ma^k^�[^�Zg�bg\k^Zl^]�^fiaZlbl�bg�m^kfl�h _�ma^�mbf^�Zeeh\Zm^]�mh�@k^g\a�

eZg`nZ`^�Zkml�Zm�ma^�AkZ]^�4�e^o^e�*�bg�[hma�hkZe�Zg]�pkbmm^g�ldbeel9�QaZm�Z[hnm�kZblbg`�ma^�

\nkkb\nenf�Zg]�i^]Z`h`r�lmZg]Zk]l�bg�^e^f^gmZkr�=hk^�@k^g\a�^]n\Zmbhg�lh�maZm�F@C�lmn]^gml�

Zk^�p^ee�ik^iZk^]�mh�fZd^�ma^�mkZglbmbhg�bgmh�ma^�g^p�ikh`kZf�bg�AkZ]^�49�C�]h�ghm�dghp�ma^�

Zglp^k�mh�ma^l^�jn^lmbhgl)�[nm�[Zl^]�hg�ma^�_bg]bg`l�bg�fr�lmn]r)�C�_^^e�bm�bl�Zg�Zk^Z�maZm�lahne]�

[^�^qiehk^]�bg�`k^Zm�]^mZbe� bg�ma^�_nmnk^+

BZelZee�&.664'�k^\hff^g]^]�ma^�k^fhoZe�h _�ma^�l\k^^gbg`�f^\aZgblf�_hk�l^e^\mbhg�h_�

lmn]^gml�bgmh�ma^�F@C�ikh`kZf�bg�ma^�?Zlm^kg�M\ahhe�>blmkb\m+� Cm�pZl�a^k�ob^p�maZm�ma^k^�pZl�gh�

^qblmbg`�l\k^^gbg`�f^\aZgblf�maZm�\hne]�[^�nl^]�mh�^__^\mbo^er�l^e^\m�lmn]^gml�_hk�ma^�ikh`kZf)�

ghk�\hne]�bm�[^�nl^]�mh�Z]^jnZm^er�ik^]b\m�ahp�ln\\^ll_ne�Z�lmn]^gm�phne]�[^�bg�F@C+�Cg�Z]]bmbhg

4=FHE<K;=<�MAJ@� F=HCAIIAED� E>�J@=�;EFOHA?@J�EMD=H"� -KHJ@=H�H=FHE<K;JAED� FHE@A:AJ=<�MAJ@EKJ�F=HCAIIAED"



-,0

^i�lVh�[Zai�i]Vi(�\^kZc�i]Z�gZhjaih�i]Z�hXgZZc^c\�bZX]Vc^hb�n^ZaYZY(� ^i�lVh�cdi�ldgi]�i]Z�i^bZ

Zg]�^__hkm�k^jnbk^]�mh�Z]fbgblm^k�ma^�^qblmbg`�l\k^^gbg`�f^\aZgblf+�Qabe^�bm�fZr�[^�mkn^�maZm�

ma^�f^\aZgblf�ma^�?M>�pZl�nlbg`�ikbhk�mh� .664�pZl�bg^__^\mbo^)�C�]blZ`k^^�pbma�BZelZeeÄl�ob^p�

maZm�bm�lahne]�[^�Z[hebla^]+� Cm�bl�fr�[^eb^_�maZm�[r�aZobg`�ma^�lmn]^gml�ng]^k`h�Z�l\k^^gbg`�

f^\aZgblf�ikbhk�mh�^gkheebg`�bg�F@C)�ma^k^�bl)� bg�^__^\m)�Z�\^kmZbg�]^`k^^�h _�l^e_*l\k^^gbg`�pab\a�

]h^l�mZd^�ieZ\^+�<Zl^]�hg�paZm�C�aZo^�]bl\ho^k^]�bg�fr�lmn]r)�bm�bl�ma^�mri^�h _�lmn]^gm�pah�

]^\b]^l�mh�^gkhee�bg�F@C�|cnlm�mh�`bo^�bm�Z�mkr}�maZm�bl�fhk^�Zim�mh�^qi^kb^g\^�]b__b\nemr�bg�F@C+�

BZobg`�Z�l\k^^gbg`�f^\aZgblf�bg�ieZ\^�\Zg�lZo^�mabl�lmn]^gm�Z�ehm�h _ �̀ kb^_�[r�a^eibg`�abf�hk�a^k�

mh�fZd^�Zg�ZiikhikbZm^�]^\blbhg�[^_hk^�^gkheebg`�bg�F@C+� Cg�ieZ\^�h _�ma^�l\k^^gbg`�f^\aZgblf�

maZm�ma^�?M>�ik^obhnler�nl^])�C�phne]�k^\hff^g]�ma^�Z]himbhg�h_�ma^�bglmknf^gm�maZm�M\angd�

Zg]�Gbee^k�&/--/'�\bm^�_khf�lmn]b^l�]hg^�[r�<hn__Zk]*<hn\aZk])�JZk^gm)�Zg]�JZkbo^^�&.66.')�

M\angd�&.662')� Zg]�JZ'VgZh*�Gbee^k)�Zg]�Dhaglhg�&.666'+�Cg�ma^l^�lmn]b^l)�ma^�l^e_*^__b\Z\r�

Zll^llf^gml�ma^r�nl^]�aZo^�[^^g�[^g^_b\bZe�bg�ik^]b\mbg`�ln\\^ll�pbma�Z\Z]^fb\�Z\ab^o^f^gm)�

ldbee_ne�i^k_hkfZg\^)�ikh[e^f�lheobg`)�fZma^fZmb\l)�Zg]�pkbmbg`�i^k_hkfZg\^l+�C�phne]�

k^\hff^g]�maZm�ma^�?M>�k^*bglmbmnm^�Z�l\k^^gbg`�f^\aZgblf�ln\a�Zl�ma^�hg^�nl^]�bg�ma^l^�

lmn]b^l+�Nabl�f^\aZgblf�phne]�ghm�[^�nl^]�lhe^er�_hk�[^bg`�Z]fbmm^]�bgmh�F@C�[nm�bm�\hne]�[^�

nl^]�mh�a^ei�b]^gmb_r�lmn]^gml�pah�\hne]�ihm^gmbZeer�ln\\^^]�bg�F@C)�Zg]�bm�phne]�[^�Zg�^__^\mbo^�

mhhe�bg�a^eibg`�lmn]^gml�Zg]�iZk^gml�fZd^�Zg�bg_hkf^]�]^\blbhg�Zl�mh�pa^ma^k�F@C�bl�Z�ikh`kZf�

bg�pab\a�ma^�\abe]�lahne]�[^�^gkhee^]+

@bgZeer)�pa^g�C�a^Zk]�EZmb^�mZed�Z[hnm�ahp�la^�_^em�maZm�ma^�bg_hkfZmbhg�l^llbhg�pab\a�

la^�Zmm^g]^]�pZl�Z�ebmme^�hg^*lb]^]�bg�ma^�l^gl^�maZm�la^�]b]�ghm�a^Zk�_khf�lmn]^gml�pah�p^k^�

lmkn``ebg`�bg�F@C�Zg],hk�ma^r�]b]�ghm�mkner�pZgm�mh�[^�ma^k^�bg�ma^�_bklm�ieZ\^)�bm�fZ]^�f^�k^Zebs^
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ma^�bfihkmZg\^�h _ �̂ glnkbg`�maZm�Zee�ma^�lmZd^ahe]^kl�bg�ma^�ikh`kZf)�b+^+�iZk^gml�Zg]�lmn]^gml)�

k^\^bo^�Z�p^ee*khng]^]�Zg]�\hfie^m^�ik^l^gmZmbhg�h _�paZm�ma^�ikh`kZf�^gmZbel)�ikbhk�mh�fZdbg`�

ma^�]^\blbhg�mh�^gkhee�ma^bk�\abe]�bg�F@C+�Cm�aZl�[^^g�fr�^qi^kb^g\^�maZm�pa^g�fZdbg`�ma^�

ik^l^gmZmbhgl�]nkbg`�ma^l^�l^llbhgl)�ma^k^�bl�Z�m^g]^g\r�mh�Z\\^gmnZm^�ma^�ihlbmbo^�Zli^\ml�h _�F@C*�

h_�pab\a�ma^k^�Zk^�fZgr�*�[nm�Zm�ma^�lZf^�mbf^�bm�bl�\kn\bZe�maZm�ma^�pahe^�lmhkr�[^�mhe]�pa^g�bm�

\hf^l�mh�paZm�ma^l^�lmn]^gml�lahne]�[^�ehhdbg`�_hkpZk]�mh�pa^g�ma^r�`h�bgmh�ma^�ikh`kZf+

Nbf^�Z_m^k�mbf^�C�a^Zk]�ma^�iZkmb\biZgml�bg�fr�lmn]r�m^ee�f^�*�^qieb\bmer�Zg]�bfieb\bmer�*�

maZm�rhn�|aZo^�mh�pZgm�mh�[^�bg�ma^�ikh`kZf}�Zg]�maZm�rhn�|aZo^�mh�[^�pbeebg`�mh�lmb\d�pbma�bm�bg�

mbf^l�h_�]b__b\nemr} +� C�phne]�k^\hff^g]�maZm�ma^�?M>�Z]him�Z�ngb_hkf�f^Zgl�h_�̀ bobg`�Z�p^ee*�

khng]^])�\hfie^m^�ik^l^gmZmbhg�h _�paZm�ma^�ikh`kZf�^gmZbel�Zg]�paZm�ma^�lmn]^gm�\Zg�^qi^\m�

lahne]�a^�hk�la^�]^\b]^�mh�^gkhee�bg�F@C+�Nabl�phne]�^glnk^�maZm�Zee�l\ahhel�h__^kbg`�F@C�Zk^�

]^ebo^kbg`�Z�\hglblm^gm)�k^Zeblmb\)�Zg]�p^ee�khng]^]�f^llZ`^�mh�ma^�ihm^gmbZe�F@C�lmn]^gml�Zg]�

ma^bk�iZk^gml+

B[SSGX_�U L �XKIUSSKTJGZOUTY

.+� L^bglmZm^�Z�l\k^^gbg`�f^\aZgblf�[Zl^]�hg�i^k\^bo^]�l^e_*^__b\Z\r+

/+� ?lmZ[ebla�Z�\e^Zk)�\hglblm^gm)�p^ee�khng]^]�bg_hkfZmbhg�l^llbhg�_hk�iZk^gml� Zg]�lmn]^gml

ikbhk�mh�^gkheebg`�bg�F?N+

0+� Cfikho^�m^Z\a^k�mkZbgbg`�Zg]�k^jnbk^f^gml�_hk�m^Z\abg`�F@C++� Cg\k^Zl^�li^\bZebsZmbhg�bg�

ma^�Zk^Zl�h_�l^\hg]�eZg`nZ`^�bglmkn\mbhg�Zg]�bg\enlbhg+

1+� Mni^koblbhg�h_�@C�m^Z\a^kl�[^�\hg]n\m^]�hg�Z�fhk^�k^`neZk�[Zlbl

2+� ?qiehk^�ma^�Zk^Z�h _ �̂ qi^\mZmbhgl�h _�lmn]^gml�bg�`kZ]^l�4�Zg]�5+

3+� M\ahhel�maZm�h__^k�@C�ikh`kZfl�lahne]�ikhob]^�k^lhnk\^�m^Z\abg`�_hk�lmn]^gml�lmkn``ebg`
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bg�@C+

4)� ?lmZ[ebla�lhf^�\hglblm^gm�Zg]�\e^Zk�ikZ\mb\^l�pa^g�fZdbg`�ma^�]^\blbhg�mh�mkZgl_^k�hnm�h_

@C+

AKYKGXINKXbY�XKLRKIZOUTY

Qa^g�C�_bklm�^f[Zkd^]�nihg�mabl�ikh\^ll)�hg^�h _�ma^�_bklm�]h\nf^gml�C�k^\^bo^]�_khf�fr�

Z]oblhk�pZl�Z�la^^m�^gmbme^]�|Na^�Na^lbl�Dhnkg^r �+�Nabl�ib^\^�h_�iZi^k�hnmebg^]�ma^�lmZg]Zk]�

lm^il�bgoheo^]�bg�inmmbg`�mh`^ma^k�Zg�Z\\^imZ[e^�ma^lbl+�;m�maZm�mbf^)�pa^g�C�ehhd^]�Zm�mahl^�

lm^il)�C�_^em� ebd^�Z�mkbZmaehg�kngg^k�Zmm^fimbg`�mh�\hfie^m^�abl�_bklm�mkbZmaehg)�pbmahnm�Z�`k^Zm�]^Ze�

h_�mkZbgbg`+�Na^�mkbZmaehg�\hnkl^�\hglblml�h _�fZgr�\aZee^g`^l8�^qmk^f^�a^Zm�Zg]�lhf^mbf^l�

i^embg`�kZbg)�a^Z]�pbg]l�maZm�`k^Zmer�bfi^]^�hg^Äl�ikh`k^ll)�khZ]l�maZm�pbg]�makhn`a�fZgr�i^Zdl�

Zg]�oZee^rl)�lnkikbl^l�Zm�Zefhlm�^o^kr�mnkg)�Zg]�ma^�dghpe^]`^�Zg]�_hk^lb`am�maZm�Zm�lhf^�ihbgm�

ma^�kngg^k�bl�`hbg`�mh�|abm�ma^�pZee}+�Ig\^�rhn�_bgZeer�[k^Zd�makhn`a�ma^�kb[[hg�Zm�ma^�_bgbla�ebg^�

rhn�ehhd�[Z\d�Zm� paZm�rhn�aZo^�Z\\hfiebla^]�Zg]�ho^k\hf^�Zg]�phg]^k�ahp�rhn�^o^k�\Zf^�

makhn`a�bm+� Cm�bl�Zm�maZm�fhf^gm�pa^g�rhn�_bgZeer�k^Zebs^�maZm�ma^�chnkg^r�bl�_bgZeer�ho^k�Zg]�rhn�

_neer�k^Zi�ma^�_knbml�h_�rhnk�^__hkml+� C�k^f^f[^k�obob]er�_^^ebg`�^Z\a�h_�ma^�_bklm�_hnk�\aZee^g`^l)�

ma^�hger�ikh[e^f�pZl�maZm�C�pZl�aZobg`�Z�aZk]�mbf^�^goblbhgbg`�frl^e_�Zm�ma^�_bgbla�ebg^)�

k^_e^\mbg`�[Z\d�hg�paZm�C�aZ]�ho^k\hf^)�Zg]�k^eblabg`�pbma�]^eb`am�ma^�_Z\m�maZm�C�aZ]�_bgZeer�

\hf^�mh�ma^�^g]�h_�fr�chnkg^r�Zg]�Z\ab^o^]�paZm�Zm�ma^�mbf^�l^^f^]�ngZmmZbgZ[e^+

;l�pbma�^o^kr�chnkg^r)�pa^g�]hbg`�Z�ma^lbl�rhn�ZepZrl�lmZkm�hnm�pbma�Z�iZkmb\neZk�ieZg�bg�

fbg])�nlnZeer�_hkfneZm^]�pbma�hma^k�f^f[^kl�h_�rhnk�m^Zf)�bg�fr�\Zl^�bg�\hgcmf\mbhg�pbma�fr�

Z]oblhk+�Na^g�rhn�_bg]�maZm�ma^�iZma�rhn�aZo^�\ahl^g�bl�ghm�^gmbk^er�ZiikhikbZm^�Zg]�pbee�k^jnbk^�

lhf^�fbghk�Z]cnlmf^gml�Zehg`�ma^�pZr+�Shn�_^^e�maZm�rhn�Zk^�fZdbg`�ikh`k^ll)�hger�mh�_bg]�maZm
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i]ZgZ�^h�Vcdi]Zg�WVgg^Zg�^c�ndjg�lVn�VcY�ndj�]VkZ�id�gZijgc�id�i]Z�egdkZgW^Va�YgVl^c\�WdVgY�VcY

ieZg�Zghma^k�ebg^�h _�ZmmZ\d+�Shn�[^`bg�mh�phg]^k�b_ �rhnk�ieZgl�Zk^�^__^\mbo^+�BZo^�Zee�ma^�ikhi^k�

ikh\^]nk^l�[^^g�_heehp^]9�Cl�paZm�C�Zf�l^mmbg`�hnm�mh�]h�`hbg`�mh�[^�h _�lb`gb_b\Zg\^9�Qbee�C�[^�

Z[e^�mh�\hf^�ni�pbma�^ghn`a�oZenZ[e^�bg_hkfZmbhg�mh�^gZ[e^�f^�mh�inm�mh`^ma^k�Z�f^Zgbg`_ne�

ma^lbl9�;g]�b_ �C�Zf�Z[e^�mh�]h�maZm)�pbee�C�[^�Z[e^�mh�fZd^�l^gl^�h _�ma^�]ZmZ�maZm�C�aZo^�\hee^\m^]+

C�fnlm�Z]fbm�maZm�ma^k^�p^k^�mbf^l�]nkbg`�ma^�\hnkl^�h_�]hbg`�mabl�k^l^Zk\a�maZm�C�_^em�ebd^�maZm�mkb*

Zmae^m^8�ma^k^�p^k^�mbf^l�pa^g�C�_^em�ebd^�C�pZl�lebiibg`�ZpZr�Zg]�\hne]�`h�gh�_nkma^k)�ma^k^�p^k^�

fZgr�mbf^l�pa^g�C�^qi^kb^g\^]�fn\a�bgl^\nkbmr�Z[hnm�ma^�phkd�maZm�C�pZl�]hbg`)�ma^k^�p^k^�

mbf^l�pa^g�C�mahn`am�maZm�ma^�mkbi�phne]�g^o^k�^g])�ebd^�Zgr�mkb*Zmae^m^�C�]b]�abm�ma^�pZee�[nm�

lhf^ahp�fZgZ`^]�mh�l\Ze^�bm)�Zg]�r^l�ma^k^�p^k^�mbf^l�pa^g�C�^qi^kb^g\^]�`k^Zm�_knlmkZmbhg�Zg]�

_^em�ebd^�mnkgbg`�[Z\dpZk]l�Zg]�`hbg`�ahf^+�@hkmngZm^er�_hk�f^)�makhn`a�ma^�\hf[bgZmbhg�h_�

paZm�C�ghp�dghp�Z[hnm�fr�hpg�i^k\^bo^]�l^e_*^__b\Z\r�Zg]�l^e_*k^`neZmbhg)�ma^�`nb]Zg\^�C�

k^\^bo^]�_khf�fr�Z]oblhk�Zg]�ma^�oZkbhnl�ikh_^llhkl�pbma�pahf�C�phkd^]�bg�mabl�GZlm^kl�

ikh`kZf)�Zehg`�pbma�Z�a^Zor�]hl^�h _�lmn[[hkgg^ll)�C�ghp�_bg]�frl^e_�Zm�ma^�_bgbla�ebg^)�ehhdbg`�

[Z\d�hg�paZm�C�aZo^�Z\\hfiebla^])�k^chb\bg`�bg�ma^�phkd�maZm�C�aZo^�]hg^+�Nh�lZr�maZm�C�Zf�

lZmbl_b^]�phne]�hger�m^ee�iZkm�h _�ma^�lmhkr+

Nabl�pahe^�ikh\^ll�aZl�[^^g�^qmk^f^er�k^o^Zebg`+�C�\hglb]^k�frl^e_�_hkmngZm^�mh�aZo^�

aZ]�ma^�hiihkmngbmr�mh�]^eo^�bgmh�ma^�ebo^l�h _�ma^l^�lbq�bg]bob]nZel�Zg]�`Zma^k�lhf^�bglb`am�bgmh�

jn^lmbhgl�maZm�aZ]�[^^g�gZ``bg`�Zm�f^�Zl�Z�ikh_^llbhgZe�ho^k�ma^�eZlm�_^p�r^Zkl+�=nkk^gmer)�C�Zf�

gh�ehg`^k�phkdbg`�Zl�Z�\eZllkhhf�m^Z\a^k�bg�F@C)�Z�lbmnZmbhg�Z[hnm�pab\a�C�aZo^�lhf^�fbq^]�

^fhmbhgl+�Ig�ma^�hg^�aZg])�C�aZ]� .3�^gchrZ[e^�r^Zkl�Zl�Z�F@C�m^Z\a^k+�Ig�ma^�hma^k�aZg])�

Zemahn`a�C�Zf�o^kr�fn\a�^gchrbg`�fr�g^p�khe^�Zl�Z�Pb\^*Jkbg\biZe�bg�fr�g^p�bgm^kf^]bZm^
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hX]dda(�B�hdbZi^bZh�l^h]�B�]VY�i]Z�deedgijc^in�id�gZijgc�id�bn�daY�XaVhhgddb�hd�i]Vi�B�XdjaY�hZZ

paZm�^__^\m�\hg]n\mbg`�fr�gZhZVgX]�phne]�aZo^�aZ]�hg�f^�Zl�Z�\eZllkhhf�m^Z\a^k+�Na^�\aZg\^l�

h_�maZm�aZii^gbg`�ghp�hk�bg�ma^�g^Zk�_nmnk^�Zk^�lebf+�Bhp^o^k)�C�lmbee�_^^e�maZm)�Zl�Zg�

Z]fbgblmkZmhk�Zm�Zg�bgm^kf^]bZm^�l^ahhe)� C�\Zg�nl^�paZm�C�aZo^�e^Zkg^]�_khf�]hbg`�mabl�lmn]r�bg�

_nmnk^�]^Zebg`l�pbma�lmn]^gml�pah�Zk^�_Z\bg`�ma^�]^\blbhg�h _�fhobg`�hnm�h _�F@C+�C�pbee�aZo^�Z�

`k^Zm^k�ng]^klmZg]bg`�h_�paZm�bm�bl�maZm�ma^r�Zk^�^qi^kb^g\bg`�Zg]�par�bm�bl�ma^r�Zk^�_^^ebg`�ma^�

pZr�ma^r�Zk^+�Cm�bl�mabl�ng]^klmZg]bg`�maZm�pbee�l^ko^�f^�p^ee�bg�Z]oblbg`�lmn]^gml�paZm�ma^r�

lahne]�]h�g^qm�pa^g�ma^r�_bg]�ma^fl^eo^l�^qi^kb^g\bg`�]b__b\nemb^l�bg�ma^�ikh`kZf+�B^Zkbg`�ma^�

lmhkb^l�_khf�ma^l^�lmn]^gml�pah�mkZgl_^kk^]�hnm�h_�F@C�bgmh�ma^�k^`neZk�?g`ebla�ikh`kZf�k^Zeer�

a^ei^]�f^�mh�fhk^�_neer�ng]^klmZg]�paZm�ma^r�aZ]�^qi^kb^g\^]�bg�F@C+�C�[^eb^o^�maZm�mabl�

dghpe^]`^�pbee�ikho^�bgoZenZ[e^�bg�ma^�_nmnk^�bg�m^kfl�h_�aZobg`�Z�`hh]�ng]^klmZg]bg`�h_�paZm�

ma^�lmkn``ebg`�F@C�lmn]^gm�bl�_^^ebg`)�Zg]�[^\Znl^�h _�mabl�dghpe^]`^)�C�_^^e�maZm�C�\Zg�ikhob]^�

`hh]�]bk^\mbhg�_hk�maZm�lmn]^gm+

;l�C�eblm^g^]�mh�ma^�lmhkb^l�maZm�ma^�iZkmb\biZgml�p^k^�m^eebg`�f^)�C�\hne]�ghm�a^ei�[nm�

k^_e^\m�[Z\d�nihg�fr�r^Zkl�li^gm�bg�ma^�F@C�\eZllkhhf+�C�aZ]�ab`a�^qi^\mZmbhgl�_hk�fr�lmn]^gml)�

Zg]�_hk�maZm�C�]h�ghm�Ziheh`bs^+�;m�ma^�lZf^�mbf^)�C�\Zg�ghm�a^ei�[nm�phg]^k�b_ �fZr[^�C�pZl�

ngk^Zeblmb\�bg�fr�^qi^\mZmbhgl�h _�fr�lmn]^gml+�Bhp�fZgr�JZmmbÄl)�EZmb^Äl�Zg]�=eZkdÄl�]b]�C�k^Zeer�

aZo^�bg�fr�\eZllkhhf9�Bhp�h_m^g�]b]�ma^r�_^^e�ebd^�`bobg`�ni�pa^g�ma^�phkd�pbma�pab\a�ma^r�

p^k^�_Z\^]�l^^f^]�mhh�fn\a�_hk�ma^f�mh�aZg]e^9�QZl�C�Z[e^�mh�f^^m�Zee�ma^bk�g^^]l�pa^g�bm�

\Zf^�mh�l^\hg]�eZg`nZ`^�e^Zkgbg`)�hk�pZl�C�hg^�h_�mahl^�m^Z\a^kl�pah�`khni^]�Zee�ma^�lmn]^gml�

mh`^ma^k�Zg]�^qi^\m^]�ma^�lZf^�_khf�ma^f�Zee9�;l�C�mabgd�Z[hnm�jn^lmbhgl�ln\a�Zl�ma^l^)�C�_^^e�

\hg_b]^gm�maZm�C�dghp�ma^�Zglp^k�mh�ma^f)�r^m�C�dghp�maZm�C�\Zg�g^o^k�mkner�dghp�nge^ll�.�]h
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k^mnkg�mh�m^Z\a�F@C�hg^�]Zr+�Mn__b\^�bm�mh�lZr�maZm�\hg]n\mbg`�mabl�k^l^Zk\a�aZl�k^\hg_bkf^]�bg�f^�

ma^�g^^]�_hk�ma^�\hfiZllbhgZm^�Zg]�ng]^klmZg]bg`�lb]^�h _�F@C�m^Z\a^kl�pa^g�bm�\hf^l�mh�l^\hg]�

eZg`nZ`^�e^Zkgbg`+

Cg�fr�^qi^kb^g\^�Zl�Z�\eZllkhhf�m^Z\a^k�bg�F@C)�C�h_m^g�_hng]�maZm�ln\\^ll�pZl�Z�

lhf^paZm�oZ`n^�m^kf)�Zg]�bm�pZl�]b__b\nem�mh�\hf^�ni�pbma�Z�ngb_hkf�f^Zlnk^�_hk�mabl�ln\\^ll+�
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phne]�[^�bgoheo^]�bg�mph�0-*12�fbgnm^�bgm^kob^pl�pbma�f^�maZm� _h\nl�hg�mabl�ln[c^\m+�Na^

bgm^kob^pl�phne]�mZd^�ieZ\^�bg�Z�ikboZm^�khhf�bg�Z�ehp�mkZ__b\�Zk^Z�Z mYYYYYYYYYYYY M\ahhe)

]nkbg`�k^`neZk�l\ahhe�ahnkl)�lhf^mbf^�]nkbg`�ma^�fhgma�h _�GZr�hk�^Zker�Dng^+�Na^l^�

bgm^kob^pl�phne]�[^�l^fb*lmkn\mnk^])�bg�maZm�.�phne]�aZo^�Z�ik^*l^m�gnf[^k�h_�jn^lmbhgl�

_hk�^Z\a�iZkmb\biZgm+�Na^k^�pbee�Zelh�[^�ma^�hiihkmngbmr�_hk�ma^�lmn]^gml�mh�^eZ[hkZm^�hg�Zgr�

ln[c^\m�maZm�fZr�\hf^�ni�]nkbg`�ma^�bgm^kob^p+�;l�p^ee)�b_ �ma^k^�bl�Zg�Zk^Z�pab\a�.�_^^e�

lahne]�[^�^qiehk^]�bg�_nkma^k�]^mZbe)�.�pbee�mZd^�ma^�hiihkmngbmr�mh�]h�lh+�Na^�jn^lmbhgl�pbee�

_h\nl�hg�ln\a�mabg`l�Zl�par�ma^�lmn]^gm�hkb`bgZeer�]^^b]^]�mh�^gkhee�bg�F@C)�par�a^,la^�

]^\b]^]�mh�mkZgl_^k�hnm�h _�F@C)�Zgr�\aZg`^l�ma^�\abe]�hk�ma^bk�iZk^gml�aZo^�ghm^]�lbg\^�ma^�

mkZgl_^k�pZl�fZ]^)�Zg]�ahp�ma^r�Zg]�ma^bk�iZk^gml�ghp�_^^e�Z[hnm�ma^�]^\blbhg�mh�mkZgl_^k�

hnm�h_�F@C+�Na^�bgm^kob^pl�pbee�[^�Zn]bh*mZi^]�Zg]�pbee�eZm^k�[^�mkZgl\kb[^]�o^k[Zmbf+

Ig\^�ma^�mkZgl\kbimbhg�h _�ma^�bgm^kob^pl�Zk^�]hg^)�.�pbee�k^mnkg�ma^�mkZgl\kbim�mh�ma^�

iZkmb\biZgm�Zg]�a^,la^�pbee�[^�Z__hk]^]�ma^�hiihkmngbmr�mh�o^kb_r�paZm�pZl�lZb]�Zg]�h__^k�

Zgr�\aZg`^l�hk�\eZkb_b\Zmbhgl+

Gr�k^Zlhg�_hk�^qiehkbg`�mabl�ia^ghf^ghg�bl�lh�maZm�.�\Zg�`^m�Z�lgZilahm)�Zg]�`Zbg�Z�`hh]�

ng]^klmZg]bg`)�h_�ma^�ng]^kerbg`�mk^g]l�bg�Zmmkbmbhg�&]khi*hnm�kZm^'�bg�F@C�Zg]�ma^�_Z\mhkl�

maZm�Zk^�bgoheo^]�bg�fZdbg`�ma^�]^\blbhg�mh�mkZgl_^k�hnm�h _�F@C+�;m�ma^�lZf^�mbf^)�C�ahi^�

maZm�ma^�k^lneml�h_�mabl�lmn]r�pbee�[^�nl^]�bg�]^o^ehibg`�_nmnk^�ieZgl�_hk�F@C�bg�ma^�?Zlm^kg�

M\ahhe�>blmkb\m�Zg]�maZm�fr�_bg]bg`l�\Zg�[^�nl^]�mh�[^g^_bm�lmn]^gml�bg�F@C�Zg]�a^ei�k^]n\^�

Zmmkbmbhg�bg�ma^�ikh`kZf�bg�ma^�_nmnk^+

Na^�lmn]^gmlÄ�iZkmb\biZmbhg�bg�mabl�lmn]r�bl�^gmbk^er�ohengmZkr�Zg]�a^,la^�bl�_k^^�mh�k^_nl^�mh�

iZkmb\biZm^)�mh�pbma]kZp�_khf�bm�Zm�Zgr�mbf^)�hk�mh�k^_nl^�mh�Zglp^k�\^kmZbg�jn^lmbhgl)�

pbmahnm�Zgr�g^`Zmbo^�\hgl^jn^g\^l+� Cg�ma^�^o^gm�maZm�Z�lmn]^gm�]^\b]^l�mh�iZkmb\biZm^)�[nm�

ma^g�]^\b]^l�a^,la^�pZgml�mh�pbma]kZp�Zm�Z�eZm^k�mbf^)�ma^�bgm^kob^p�pbee�m^kfbgZm^�

bff^]bZm^er+�.�pbee�Zld�ma^�lmn]^gm�_hk�i^kfbllbhg�mh�nl^�Zgr�bg_hkfZmbhg�`Zma^k^]�ni�ngmbe�

maZm�ihbgm�h_�ma^�lmn]r�bg�ma^�k^ihkm�h_�fr�_bg]bg`l+� C_�ma^�lmn]^gm�k^_nl^l�mh�Zeehp�f^�mh
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jhZ�i]Z�b#gbVi^dc(�B�l^aa�YZhigdn�^i�^bbZY^ViZan*�Bi�l^aa�WZ�cdiZY�i]Vi�i]Z�hijYZci�Y^Y�cdi
iZkmb\biZm^�_nkma^k�bg�ma^�lmn]r+

Na^�lmn]^gmlÄ� \hg_b]^gmbZebmr�pbee�[^�ikhm^\m^]�bg�mabl�lmn]r+�Cg�hk]^k�mh�Z\ab^o^�mabl�

\hg_b]^gmbZebmr)�pa^k^o^k�ma^bk�gZf^�phne]�[^�nl^]�bg�ma^�lmn]r)�C�pbee�nl^�Z�il^n]hgrf�

bglm^Z]�h_�abl,a^k�k^Ze�gZf^+� C�pbee�[^�ma^�hger�i^klhg�pah�pbee�[^�Z[e^�mh�fZm\a�ma^�k^Ze�

gZf^�pbma�ma^�il^n]hgrf+�Ig\^�ma^�bgm^kob^pl�Zk^�\hfie^m^])�C�pbee�b]^gmb_r�ma^�Zn]bh*

mZi^�ma^�iZkmb\biZgmÄl�il^n]hgrf�Zg]�bm�pbee�[^�lmhk^]�bg�Z�eh\d^]�_bebg`�\Z[bg^m�bg�fr�

ahf^+�Na^�hger�i^klhg�pah�pbee�aZo^�Z\\^ll�mh�ma^�bg_hkfZmbhg�bg�ma^�\Z[bg^m�pbee�[^�f^+�

Qabe^�C�\Zgghm�M[GXGTZKK�Zghgrfbmr)�C�]h�[^eb^o^�maZm�C�aZo^�bg\k^Zl^]�ma^�ihllb[bebmr�h _�bm�

aZii^gbg`)�`bo^g�ma^�_Z\m�maZm�Z�il^n]hgrf�bl�[^bg`�nl^])�Zg]�maZm�ma^�bgm^kob^pl�Zk^�[^bg`�

\hg]n\m^]�bg�Z�ehp�mkZ__b\�Zk^Z�]nkbg`�k^`neZk�l\ahhe�ahnkl�pabe^�ma^�hma^k�lmn]^gml�Zk^�bg�

\eZll+

C�]h�ghm�_hk^l^^�Zgr�\hg]bmbhgl�bg�pab\a�\hg_b]^gmbZebmr�hk�Zghgrfbmr�phne]�[^�[k^Z\a^])�

hk�Z�lbmnZmbhg�bg�pab\a�]bl\ehlnk^�phne]�[^�Zg�blln^+�Bhp^o^k)�bg�ma^�kZk^�\Zl^�pa^k^�bm�bl�

k^jnbk^]�[r�eZp�mh�k^ihkm�Zg]�fZd^�Z�]bl\ehlnk^)�ln\a�Zl�bg�ma^�\Zl^�h _�\abe]�Z[nl^�hk�

lnli^\m^]�\hffngb\Z[e^�]bl^Zl^l)�C�\Zgghm�Zllnk^�\hg_b]^gmbZebmr�Zg]�C�pbee�[^�k^jnbk^]�mh�

k^ihkm�paZm�pZl�laZk^]�pbma�f^+

;m�ma^�\hg\enlbhg�h_�ma^�lmn]r)�Zee�h _�ma^�kZp�]ZmZ�\hee^\m^]�bg�mabl�lmn]r�pbee�[^�d^im�bg�Z�

eh\d^]�\Z[bg^m�_hk�mak^^�r^Zkl)�nge^ll�ma^�lmn]^gm�hk�ma^bk�iZk^gml�li^\b_b\Zeer�k^jn^lm�maZm�C�

]^lmkhr�ma^�]ZmZ�_heehpbg`�ma^�\hfie^mbhg�h_�ma^�lmn]r+�@heehpbg`�mabl�mbf^)�ma^�mZi^l�Zg]�

mkZgl\kbiml�pbee�[^�]^lmkhr^]+�Na^�k^lneml�h _�ma^�lmn]r�pbee�[^�ik^iZk^]�_hk�ik^l^gmZmbhg�Zm�Z�

li^\bZe�f^^mbg`�]nkbg`�pab\a�C�pbee�]^_^g]�ma^�_bg]bg`l�h _�fr�k^l^Zk\a+�Na^�lmn]r�pbee�[^�

in[ebla^]�bg�bml�^gmbk^mr�Zm�Z�eZm^k�mbf^�Zg]�pbee�[^�ZoZbeZ[e^�bg�ma^�L^lhnk\^�=^gmk^�Zm�ma^�

@Z\nemr�h_�?]n\Zmbhg�Zm�O+J+?+C+�C_�lh�]^lbk^])�C�pbee�ikhob]^�rhn�pbma�Zg�^q^\nmbo^�

lnffZkr�h_�mabl�lmn]r+� C_ �rhn�pbla�mh�\hgmZ\m�f^�k^`Zk]bg`�Zgr�fZmm^k�bg�mabl�lmn]r)�rhn�

fZr�]h�lh�Zm�56/*23/1)�hk�[r�^*fZbe�Zm

gh[^\d:ni^b+\Z+ )�hk�rhn�fZr�\hgmZ\m�fr�_Z\nemr�Z]oblhk+�Gbe^l�Nnkg[nee)�Zm�233*-01.)�hk�

[r�^*fZbe�Zm�fmnf[nee:ni^b+\Z+� Shn�fZr�Zelh�\hgmZ\m�ma^�O+J+?+C+�L^l^Zk\a�?mab\l�<hZk]�

Zm�233*-304)�hk�[r�^*fZbe�Zm�Cf\ia^^:ni^b+\Z� b_ �rhn�aZo^�Zgr�jn^lmbhgl�Z[hnm�ma^�^mab\Ze�

\hg]n\m�h_�ma^�lmn]r+

Mb`gZmnk^�h_�=ab^_�Cgo^lmb`Zmhk8� YYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYY
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>:KL>JF�K<AGGD�=BKLJB<L� <GFK>FL�?GJE

CYYYYYYYYYYYYYYYYYYYYYYYYYYYY F� aZo^�k^Z]�ma^�bg_hkfZmbhg�hnmebg^]�bg�ma^

Cg_hkfZmbhg�F^mm^k+� C�_neer�ng]^klmZg]�ma^�\hgm^gml�h _�ma^�e^mm^k�Zg]�B�aZo^�gh�_nkma^k
jn^lmbhgl�Zm�mabl�mbf^+

+>�D89C�CDE4I�D85�CDE45>DC�G9<<�25�B5AE9B54�D?�4?�D85�6?<<?G9>7#

! � JZkmb\biZm^�bg�mph�0-*12�fbgnm^�bgm^kob^pl+�Na^l^�bgm^kob^pl�pbee�[^�Zn]bh*mZi^]

Zg]�\hg]n\m^]�bg�Z�ikboZm^�khhf�bg�Z�ehp�mkZ__b\�Zk^Z�Z mYYYYYYYY Cgm^kf^]bZm^

M\ahhe)�]nkbg`�k^`neZk�l\ahhe�ahnkl)�lhf^mbf^�bg�ma^�fhgma�h _�GZr�hk�^Zker�Dng^+

! � L^ob^p�ma^�o^k[Zmbf�mkZgl\kbiml�h_�ma^�bgm^kob^pl�lh�maZm�a^,la^�\Zg�\a^\d�paZm�

pZl�lZb]�Zg]�fZd^�Zgr�\aZg`^l�hk�\e^Zk�ni�Zgr�fblmZd^l�maZm�p^k^�fZ]^+

! � =hfie^m^�Z�[Z\d`khng]�lmn]^gm�jn^lmbhggZbk^�ikbhk�mh�ma^�bgm^kob^p�[^bg`�a^e]+

.?=5�?D85B�9=@?BD1>D�3?>C945B1D9?>C#

" � Na^�\abe]Äl�iZkmb\biZmbhg�bg�mabl�lmn]r�bl�^gmbk^er�ohengmZkr+

Na^�\abe]�\Zg�pbma]kZp�_khf�ma^�lmn]r�Zm�Zgr�mbf^)�hk�k^_nl^�mh�Zglp^k�Zgr�

jn^lmbhgl)�pbmahnm�Zgr�g^`Zmbo^�\hgl^jn^g\^l+

! � C_�ma^�\abe]�pbma]kZpl�_khf�ma^�lmn]r)�HhkfZg�pbee�Zld�_hk�i^kfbllbhg�mh�nl^�Zgr�

bg_hkfZmbhg�`Zma^k^]�ni�ngmbe�maZm�mbf^�bg�ma^�k^ihkm�h _�abl�_bg]bg`l+�C_�ma^�\abe]�

]h^l�ghm�Zeehp�abf�mh�bg\en]^�mabl�bg_hkfZmbhg)�a^�pbee�]^lmkhr�bm�bff^]bZm^er+

Na^�\abe]Äl�k^Ze�gZf^�pbee�ghm�[^�nl^]�bg�ma^�k^ihkm�h _�abl�lmn]r)�bglm^Z]�a^,la^�

pbee�[^�`bo^g�Z�il^n]hgrf+

! � NkZgl\kbiml�Zg]�Zn]bh*mZi^l�pbee�[^�b]^gmb_b^]�nlbg`�ma^�\abe]Äl�il^n]hgrf�Zg]�mabl�

bg_hkfZmbhg�pbee�[^�d^im�bg�Z�eh\d^]�_bebg`�\Z[bg^m�bg�HhkfZgÄl�ahnl^+�B^�pbee�[^�

ma^�hger�i^klhg�pbma�Z\\^ll�mh�mabl�bg_hkfZmbhg+

! � HhkfZg�pbee�d^^i�mabl�bg_hkfZmbhg�_hk�mak^^�r^Zkl)�nge^ll�ma^�\abe]�hk�abl�iZk^gml�

Zld�maZm�bm�[^�]^lmkhr^]�bff^]bZm^er+

" � HhkfZg�pbee�ik^l^gm�ma^�_bg]bg`l�h _�abl�lmn]r�Zm�Z�eZm^k�mbf^�Zg]�ma^�lmn]r�pbee�[^�

in[ebla^]�Zg]�ZoZbeZ[e^�bg�ma^�L^lhnk\^�=^gmk^�Zm�ma^�@Z\nemr�h _�?]n\Zmbhg�Zm�

OJ?e+�HhkfZg�pbee�ikhob]^�rhn�pbma�Z�lnffZkr�h _�ma^�_bg]bg`l�h _�abl�lmn]r+
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NaZgd�rhn�_hk�\hglb]^kbg`�fr�k^jn^lm�mh�aZo^�ma^l^�lmn]^gml�iZkmb\biZm^�bg�fr�k^l^Zk\a�

lmn]r+� CÄo^�bg\en]^]�Zg�^qmkZ�\hgl^gm�_hkf�maZm�bl�rhnkl�mh�d^^i+�Je^Zl^�\hfie^m^�ma^�hma^k�

\hir�Zg]�k^mnkg�bm�bg�ma^�l^e_*Z]]k^ll^])�lmZfi^]�^go^ehi^+

.�]h�ghm�_hk^l^^�Zgr�\hg]bmbhgl�bg�pab\a�\hg_b]^gmbZebmr�hk�Zghgrfbmr�phne]�[^�[k^Z\a^])�

hk�Z�lbmnZmbhg�bg�pab\a�]bl\ehlnk^�phne]�[^�Zg�blln^+�Bhp^o^k)�bg�ma^�kZk^�\Zl^�pa^k^�bm�bl�

k^jnbk^]�[r�eZp�mh�k^ihkm�Zg]�fZd^�Z�]bl\ehlnk^)�ln\a�Zl�bg�ma^�\Zl^�h _�\abe]�Z[nl^�hk�

lnli^\m^]�\hffngb\Z[e^�]bl^Zl^l)�.�\Zg�ghm�Zllnk^�\hg_b]^gmbZebmr�_hk�rhnk�\abe]�Zg]�.�pbee�

[^�h[eb`^]�mh�k^ihkm�paZm�pZl�laZk^]�pbma�f^+�Qabe^�B�\Zgghm�M[GXGTZKK�Zghgrfbmr)�.�]h�

[^eb^o^�maZm�.�aZo^�bg\k^Zl^]�ma^�ihllb[bebmr�h _�bm�aZii^gbg`)�`bo^g�ma^�_Z\m�maZm�Z�

il^n]hgrf�bl�[^bg`�nl^])�Zg]�maZm�ma^�bgm^kob^pl�Zk^�[^bg`�\hg]n\m^]�bg�Z�ehp�mkZ__b\�Zk^Z�

]nkbg`�k^`neZk�l\ahhe�ahnkl�pabe^�ma^�hma^k�lmn]^gml�Zk^�bg�\eZll+

C_�rhn�pbla�mh�\hgmZ\m�f^�k^`Zk]bg`�Zgr�fZmm^k�bg�mabl�lmn]r)�rhn�fZr�]h�lh�Zm�%

dg�Wn�Z)bV^a�Vi� $� $�  � (�%^g^[d^^^^j^n�XXbiVX[�b\gaVjXjain�Vl̂k̂ hiAg(�:+M̂ m̀hL̂b̂WÊaD(
(�dg�Wn�Z)bV^a�Vi�� � � D� Pdj�bVn�Vahd�XdciVXi�i]Z�M*H*>*B*

JZhZVgX]�>i]^Xh�;dVgY�Vi� (� g�ign�Z)bV^a�Vi�Bg� (� (� *XV� ^[�ndj�]VkZ�Vcn
jn^lmbhgl�Z[hnm�ma^�^mab\Ze�\hg]n\m�h_�ma^�lmn]r+

Je^Zl^�\a^\d�hg^7

.�]h�`bo^�i^kfbllbhg�_hk�ma^�l^e^\m^]�lmn]^gml� mh�iZkmb\biZm^�bg�ma^�lmn]r

hnmebg^]�bg�ma^�bg_hkfZmbhg�e^mm^k+

� .�]h�ghm�`bo^�i^kfbllbhg�_hk�ma^�lmn]^gml�mh�iZkmb\biZm^�bg�ma^�lmn]r

]^l\kb[^]�bg�ma^�bg_hkfZmbhg�e^mm^k+

Mb`gZmnk^�h_�Dn]r�Bn`a^l7�

>Zm^7� YYY
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;ii^g]bq�>

F^mm^k�h_�bg_hkfZmbhg�Zg]�bg_hkf^]�\hgl^gm�_hk�ma^�l\ahhe�ikbg\biZe
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C�Zf�Zldbg`�_hk�rhnk�\hgl^gm�_hk�3�h _�rhnk�lmn]^gml�mh�iZkmb\biZm^�bg�Z�k^l^Zk\a�lmn]r�maZm�C�
phne]�ebd^�mh�\hg]n\m�Zm�rhnk�l\ahhe)�Zl�Z�k^jnbk^f^gm�_hk�fr�GZlm^kl�h _�?]n\Zmbhg�bg�
F^Z]^klabi�Zg]�F^Zkgbg`�Zm�ma^�Ogbo^klbmr�h _�Jkbg\^�?]pZk]�CleZg]+�Na^�inkihl^�h_�mabl�
lmn]r�bl�mh�^qiehk^�ma^�^qi^kb^g\^l�h_�lmn]^gml�pah�Zk^�ik^l^gmer�bg�AkZ]^l�4*6�Z mYYYYYYY
Cgm^kf^]bZm^�Zg]�pah�aZo^�mkZgl_^kk^]�_khf�ma^�FZm^�@k^g\a�Cff^klbhg�&F@C'�ikh`kZf�
bgmh�ma^�k^`neZk�?g`ebla�ikh`kZf+�C�ahi^�mh�h[mZbg�Z� \khll*l^\mbhg�h _�lmn]^gml�pah�
mkZgl_^kk^]�hnm�h _�FZm^�@k^g\a�Cff^klbhg�]nkbg`�AkZ]^�4�Zg]�AkZ]^�5+

Shnk�lmn]^gml�pbee�[^�bgoheo^]�bg�mph�0-*12�fbgnm^�bgm^kob^pl�pbma�f^�pab\a�pbee�_h\nl�
hg�mabl�ln[c^\m+� C�phne]�ebd^�mh�\hg]n\m�ma^�bgm^kob^pl�bg�Z�ikboZm^�khhf�bg�Z�ehp�mkZ__b\
Zk^Z�Z mYYYYYYYY M\ahhe)�]nkbg`�k^`neZk�l\ahhe�ahnkl)�lhf^mbf^�bg�ma^�fhgma�h_�GZr�hk�bg
^Zker�Dng^+�Jkbhk�mh�mabl)�ma^r�pbee�[^�Zld^]�mh�\hfie^m^�Z�lahkm�[Z\d`khng]�lmn]^gm�
jn^lmbhggZbk^+� Na^l^�bgm^kob^pl�pbee�[^�l^fb*lmkn\mnk^])�bg�maZm�C�pbee�aZo^�Z�ik^*l^m�
gnf[^k�h_�jn^lmbhgl�maZm�.�pbee�[^�Zldbg`�rhnk�lmn]^gml+�Na^k^�pbee�Zelh�[^�ma^�hiihkmngbmr�
_hk�rhnk�lmn]^gml�mh�^eZ[hkZm^�hg�Zgr�ln[c^\m�maZm�fZr�\hf^�ni�]nkbg`�ma^�bgm^kob^p+�;l�
p^ee)�b_ �ma^k^�bl�Zg�Zk^Z�pab\a�C�_^^e�lahne]�[^�^qiehk^]�bg�_nkma^k�]^mZbe)�C�pbee�mZd^�ma^�
hiihkmngbmr�mh�]h�lh+�Na^�jn^lmbhgl�pbee�_h\nl�hg�ln\a�mabg`l�Zl�par�ma^�lmn]^gml�
hkb`bgZeer�]^\b]^]�mh�^gkhee�bg�F@C)�par�ma^r�]^\b]^]�mh�mkZgl_^k�hnm�h _�F@C)�Zgr�\aZg`^l�
ma^r�hk�ma^bk�iZk^gml�aZo^�ghm^]�lbg\^�ma^�mkZgl_^k�pZl�fZ]^)�Zg]�ahp�ma^�\abe]�Zg]�ma^�
iZk^gm&l'�ghp�_^^e�Z[hnm�ma^�]^\blbhg�mh�mkZgl_^k�hnm�h _�F@C+�Shnk�lmn]^gmlÄ� bgm^kob^pl�pbee�
[^�Zn]bh*mZi^]�Zg]�pbee�eZm^k�[^�mkZgl\kb[^]�o^k[Zmbf+� Ig\^�ma^�mkZgl\kbimbhg�h _�ma^�
bgm^kob^pl�Zk^�]hg^)�.�pbee�k^mnkg�ma^�mkZgl\kbim�mh�rhnk�lmn]^gml�Zg]�ma^r�pbee�[^�Z__hk]^]�
ma^�hiihkmngbmr�mh�o^kb_r�paZm�pZl�lZb]�Zg]�h__^k�Zgr�\aZg`^l�hk�\eZkb_b\Zmbhgl+�Ig\^�mabl�bl�
\hfie^m^])�C�pbee�ma^g�ikh\^^]�pbma�ma^�ZgZerlbl�h _�fr�bg_hkfZmbhg+� C�pbee�Zelh�[^�nlbg`�Z�
l^\hg]�i^klhg�mh�Zllblm�f^�bg�ma^�ZgZerlbl�h _�ma^�bg_hkfZmbhg+

Gr�k^Zlhg�_hk�^qiehkbg`�mabl�ia^ghf^ghg�bl�lh�maZm�C�\Zg�`^m�Z�lgZilahm)�Zg]�`Zbg�Z�`hh]�
ng]^klmZg]bg`)�h_�ma^�ng]^kerbg`�mk^g]l�bg�Zmmkbmbhg�&]khi*hnm�kZm^'�bg�F@C�Zg]�ma^�_Z\mhkl�
maZm�Zk^�bgoheo^]�bg�fZdbg`�ma^�]^\blbhg�mh�mkZgl_^k�hnm�h _�F@C+�;m�ma^�lZf^�mbf^)�C�ahi^�
maZm�ma^�k^lneml�h_�mabl�lmn]r�pbee�[^�nl^]�bg�]^o^ehibg`�_nmnk^�ieZgl�_hk�F@C�bg�ma^�?Zlm^kg�
M\ahhe�>blmkb\m�Zg]�maZm�fr�_bg]bg`l�\Zg�[^�nl^]�mh�[^g^_bm�lmn]^gml�bg�F@C�Zg]�a^ei�k^]n\^�
Zmmkbmbhg�bg�ma^�ikh`kZf�bg�ma^�_nmnk^+

Shnk�lmn]^gmlÄ�iZkmb\biZmbhg�bg�mabl�lmn]r�bl�^gmbk^er�ohengmZkr�Zg]�ma^r�Zk^�_k^^�mh�k^_nl^�mh�
iZkmb\biZm^)�mh�pbma]kZp�_khf�bm�Zm�Zgr�mbf^)�hk�mh�k^_nl^�mh�Zglp^k�\^kmZbg�jn^lmbhgl)�
pbmahnm�Zgr�g^`Zmbo^�\hgl^jn^g\^l+� Cg�ma^�^o^gm�maZm�Zgr�h _�rhnk�lmn]^gml�]^\b]^l�mh�
iZkmb\biZm^)�[nm�ma^g�]^\b]^l�mh�pbma]kZp�Zm�Z�eZm^k�mbf^)�ma^�bgm^kob^p�pbee�m^kfbgZm^�
bff^]bZm^er+�C�pbee�Zld�ma^�lmn]^gm�maZm�Zgr�bg_hkfZmbhg�maZm�aZl�[^^g�`Zma^k^]�ni�ngmbe�
maZm�mbf^�[^�nl^]�_hk�ma^�_bgZe�k^ihkm+� C_�Zgr�h_�rhnk�lmn]^gml�]h�ghm�i^kfbm�f^�mh�nl^�ma^�
bg_hkfZmbhg�bg�fr�k^ihkm)�bm�pbee�ghm�[^�bg\en]^]�Zg]�ma^�bg_hkfZmbhg�pbee�[^�]^lmkhr^]�
bff^]bZm^er+�Cm�pbee�[^�ghm^]�maZm�ma^�lmn]^gm�]b]�ghm�iZkmb\biZm^�_nkma^k�bg�ma^�lmn]r+
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Shnk�lmn]^gmlÄ� \hg_b]^gmbZebmr�pbee�[^�ikhm^\m^]�bg�mabl�lmn]r+�Cg�hk]^k�mh�Z\ab^o^�mabl�
\hg_b]^gmbZebmr)� C�pbee�nl^�Z�il^n]hgrf�mh�k^_^k�mh�ma^�lmn]^gml�bg�ma^�ma^lbl�Zg]�k^ihkml+
Na^�hger�i^klhg�pah�pbee�[^�Z[e^�mh�fZm\a�ma^�k^Ze�gZf^�pbma�ma^�il^n]hgrf�pbee�[^�f^+�
Ig\^�ma^�bgm^kob^pl�Zk^�\hfie^m^])�C�pbee�b]^gmb_r�ma^�Zn]bh*mZi^�[r�rhnk�lmn]^gmÄl�
il^n]hgrf�Zg]�bm�pbee�[^�lmhk^]�bg�Z�eh\d^]�_bebg`�\Z[bg^m�bg�fr�ahf^+�Na^�hger�i^klhg�
pah�pbee�aZo^�Z\\^ll�mh�mabl�fZm^kbZe�pbee�[^�f^+�Cg�Z]]bmbhg�mh�mabl)�rhnk�l\ahhe�pbee�ghm�
[^�b]^gmb_b^]�bg�fr�k^ihkm�Zl�ma^�lbm^�h_�fr�lmn]r+�Qabe^�C�\Zgghm�M[GXGTZKK�maZm�i^hie^�
pbee�[^�Z[e^�mh�k^\h`gbs^�maZm�bm�bl�hg^�h _�rhnk�lmn]^gml�pah�bl�k^_^kk^]�mh�bg�ma^�lmn]r)�C�
[^eb^o^�maZm�C�aZo^�bg\k^Zl^]�ma^�ihllb[bebmr�h_�bm�aZii^gbg`)�`bo^g�ma^�_Z\m�maZm�Z�
il^n]hgrf�bl�[^bg`�nl^])�Zg]�maZm�ma^�bgm^kob^pl�Zk^�[^bg`�\hg]n\m^]�bg�Z�ehp�mkZ__b\�Zk^Z�
]nkbg`�k^`neZk�l\ahhe�ahnkl�pabe^�ma^�hma^k�lmn]^gml�Zk^�bg�\eZll+

C�]h�ghm�_hk^l^^�Zgr�\hg]bmbhgl�bg�pab\a�\hg_b]^gmbZebmr�hk�Zghgrfbmr�phne]�[^�[k^Z\a^])�
hk�Z�lbmnZmbhg�bg�pab\a�]bl\ehlnk^�phne]�[^�Zg�blln^+�Bhp^o^k)�bg�ma^�kZk^�\Zl^�pa^k^�bm�bl�
k^jnbk^]�[r�eZp�mh�k^ihkm�Zg]�fZd^�Z�]bl^ehlnk^)�ln\a�Zl�bg�ma^�\Zl^�h _ �\abe]�Z[nl^�hk�
lnli^\m^]�\hffngb\Z[e^�]bl^Zl^l)�C�^Zgghm�Zllnk^�\hg_b]^gmbZebmr�Zg]�C�pbee�[^�k^jnbk^]�mh�
k^ihkm�paZm�pZl�laZk^]�pbma�f^+

;m�ma^�\hg\enlbhg�h_�ma^�lmn]r)�Zee�h_�ma^�kZp�]ZmZ�\hee^\m^]�bg�mabl�lmn]r�pbee�[^�d^im�bg�Z�
eh\d^]�_bebg`�\Z[bg^m�bg� fr�ahf^�_hk�Z�i^kbh]�h_�mak^^�r^Zkl)�nge^ll�Z�iZkmb\biZgm)�hk�ma^�
iZk^gml�h_�Z�iZkmb\biZgm)�k^jn^lml�maZm�C�]^lmkhr�Zgr�]ZmZ�k^eZm^]�mh�ma^bk�\abe])�bg�pab\a�\Zl^�
C�pbee�]h�lh�bff^]bZm^er+�@heehpbg`�ma^�mak^^�r^Zkl)�ma^�mZi^l�Zg]�mkZgl\kbiml�pbee�[^�
]^lmkhr^]+�Na^�k^lneml�h _�ma^�lmn]r�pbee�[^�ik^iZk^]�_hk�ik^l^gmZmbhg�Zm�Z�li^\bZe�f^^mbg`�
]nkbg`�pab\a�C�pbee�]^_^g]�ma^�_bg]bg`l�h _�fr�k^l^Zk\a+�Na^�lmn]r�pbee�[^�in[ebla^]�bg�bml�
^gmbk^mr�Zm�Z�eZm^k�mbf^�Zg]�pbee�[^�ZoZbeZ[e^�bg�ma^�L^lhnk\^�=^gmk^�Zm�ma^�@Z\nemr�h_�
?]n\Zmbhg�Zm�O+J+?+C+�C_�lh�]^lbk^])�C�pbee�ikhob]^�rhn�pbma�Zg�^q^\nmbo^�lnffZkr�h _�fr�
lmn]r+

Mb`gZmnk^�h_�=ab^_�Cgo^lmb`Zmhk7
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HJBF<BH:D�<GFK>FL�?GJE

C� YYYYYYYYYYYYYYYYYY � � � � aZo^�k^Z]�ma^�bg_hkfZmbhg�hnmebg^]�bg�ma^
Jkbg\biZe�Cg_hkfZmbhg�F^mm^k+�C�_neer�ng]^klmZg]�ma^�\hgm^gml�h _�ma^�e^mm^k�Zg]�C�aZo^�gh
_nkma^k�jn^lmbhgl�Zm�mabl�mbf^+

+>�D89C�CDE4I�I?EB�CDE45>DC� G9<<�25�B5AE9B54�D?�4?�D85�6?<<?G9>7#

! � JZkmb\biZm^�bg�mph�0-*12�fbgnm^�bgm^kob^pl+�Na^l^�bgm^kob^pl�pbee�[^�Zn]bh*

mZi^]� Zg]�\hg]n\m^]�bg�Z�ikboZm^�khhf�bg�Z�ehp�mkZ__b\�Zk^Z�Z mYYYYYYYYYY

Cgm^kf^]bZm^�M\ahhe)�]nkbg`�k^`neZk�l\ahhe�ahnkl)�lhf^mbf^�bg�ma^�fhgma�h_�GZr�
hk�^Zker�Dng^+

" � L^ob^p�ma^�o^k[Zmbf�mkZgl\kbiml�h_�ma^bk�bgm^kob^pl�lh�maZm�ma^r�\Zg�\a^\d�paZm�pZl�
lZb]�Zg]�fZd^�Zgr�\aZg`^l�hk�\e^Zk�ni�Zgr�fblmZd^l�maZm�p^k^�fZ]^+

! � =hfie^m^�Z�[Z\d`khng]�lmn]^gm�jn^lmbhggZbk^�ikbhk�mh�ma^�bgm^kob^p�[^bg`�a^e]+

.?=5�?D85B�9=@?BD1>D�3?>C945B1D9?>C#

! � Na^bk�iZkmb\biZmbhg�bg�mabl�lmn]r�bl�^gmbk^er�ohengmZkr+

! � Na^r�\Zg�pbma]kZp�_khf�ma^�lmn]r�Zm�Zgr�mbf^)�hk�k^_nl^�mh�Zglp^k�Zgr�jn^lmbhgl)�
pbmahnm�Zgr�g^`Zmbo^�\hgl^jn^g\^l+

" � C_�ma^r�pbma]kZp�_khf�ma^�lmn]r)�HhkfZg�pbee�Zld�ma^f�_hk�i^kfbllbhg�mh�nl^�Zgr
bg_hkfZmbhg�`Zma^k^]�ni�ngmbe�maZm�mbf^�bg�ma^�k^ihkm�h _�abl�_bg]bg`l+� C_�ma^r�]h�ghm�
Zeehp�abf�mh�bg\en]^�mabl�bg_hkfZmbhg)�a^�pbee�]^lmkhr�bm�bff^]bZm^er+

" � Na^bk�k^Ze�gZf^�pbee�ghm�[^�nl^]�bg�ma^�k^ihkm�h _�abl�lmn]r)�bglm^Z]�ma^r�pbee�[^
`bo^g�Z�il^n]hgrf+

! � NkZgl\kbiml�Zg]�Zn]bh*mZi^l�pbee�[^�b]^gmb_b^]�nlbg`�ma^bk�il^n]hgrf�Zg]�mabl�
bg_hkfZmbhg�pbee�[^�d^im�bg�Z�eh\d^]�_bebg`�\Z[bg^m�bg�HhkfZgÄl�ahnl^+�B^�pbee�[^�
ma^�hger�i^klhg�pbma�Z\\^ll�mh�mabl�bg_hkfZmbhg+

! � HhkfZg�pbee�d^^i�mabl�bg_hkfZmbhg�_hk�mak^^�r^Zkl)�nge^ll�rhnk�lmn]^gm�hk�ma^bk�
iZk^gml�Zld�maZm�bm�[^�]^lmkhr^]�bff^]bZm^er+

! � HhkfZg�pbee�ik^l^gm�ma^�_bg]bg`l�h_�abl�lmn]r�Zm�Z�eZm^k�mbf^�Zg]�ma^�lmn]r�pbee�[^�
in[ebla^]�Zg]�ZoZbeZ[e^�bg�ma^�L^lhnk\^�=^gmk^�Zm�ma^�@Z\nemr�h _�?]n\Zmbhg�Zm�
OJ?F�HhkfZg�pbee�ikhob]^�rhnk�lmn]^gml� pbma�Z�lnffZkr�h _�ma^�_bg]bg`l�h_�abl�
lmn]r)� b_�ma^r�pbla+
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NaZgd�rhn�_hk�\hglb]^kbg`�fr�k^jn^lm�mh�aZo^�rhnk�lmn]^gml�iZkmb\biZm^�bg�fr�lmn]r+�Na^�
^qmkZ�\hib^l�h _�mabl�bg_hkfZmbhg�e^mm^k�Zg]�ma^�\hgl^gm�_hkf�Zk^�rhnkl�mh�d^^i+�Je^Zl^�
\hfie^m^�ma^�hma^k�\hib^l�Zg]�k^mnkg�ma^f�mh�f^�bg�ma^�l^e_*Z]]k^ll^])�lmZfi^]�^go^ehi^�
ikhob]^]+

C�]h�ghm�_hk^l^^�Zgr�\hg]bmbhgl�bg�pab\a�\hg_b]^gmbZebmr�hk�Zghgrfbmr�phne]�[^�[k^Z\a^])�
hk�Z�lbmnZmbhg�bg�pab\a�]bl\ehlnk^�phne]�[^�Zg�blln^+�Bhp^o^k)�bg�ma^�kZk^�\Zl^�pa^k^�bm�bl�
k^jnbk^]�[r�eZp�mh�k^ihkm�Zg]�fZd^�Z�]bl\ehlnk^)�ln\a�Zl�bg�ma^�\Zl^�h _�\abe]�Z[nl^�hk�
lnli^\m^]�\hffngb\Z[e^�]bl^Zl^l)�C�\Zgghm�Zllnk^�\hg_b]^gmbZebmr�Zg]�C�pbee�[^�k^jnbk^]�mh�
k^ihkm�paZm�pZl�laZk^]�pbma�f^+� Qabe^�C�\Zgghm�M[GXGTZKK�maZm�i^hie^�pbee�[^�Z[e^�mh�
k^\h`gbs^�maZm�bm�bl�hg^�h_�rhnk�lmn]^gml�pah�bl�k^_^kk^]�mh�bg�ma^�lmn]r)�C�[^eb^o^�maZm�C�aZo^�
bg\k^Zl^]�ma^�ihllb[bebmr�h _�bm�aZii^gbg`)�`bo^g�ma^�_Z\m�maZm�Z�il^n]hgrf�bl�[^bg`�nl^])�
Zg]�maZm�ma^�bgm^kob^pl�Zk^�[^bg`�\hg]n\m^]�bg�Z�ehp�mkZ__b\�Zk^Z�]nkbg`�k^`neZk�l\ahhe�
ahnkl�pabe^�ma^�hma^k�lmn]^gml�Zk^�bg�\eZll+

O
#++$� � � X �X �� � � X � Q� P �P(� P{%P+r+eRP1+�=M*Q�F� R� =RRQ� I � x

Je^Zl^�\a^\d�ma^�_heehpbg`�liZ\^l�pab\a�Ziier�mh�rhn8

� � C�Z`k^^�mh�Zeehp�fr�lmn]^gml�mh�iZkmb\biZm^�bg�mabl�lmn]r+

� � C�]h�ghm�i^kfbm�fr�lmn]^gml�mh�iZkmb\biZm^�bg�mabl�lmn]r+

Mb`gZmnk^�h _�Jkbg\biZe�h _ � Cgm^kf^]bZm^�M\ahhe7� YYYYYYYYY

>Zm^7
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;ii^g]bq�?

F^mm^k�h_�bg_hkfZmbhg�Zg]�bg_hkf^]�\hgl^gm�_hk�lmn]^gm�iZkmb\biZgml
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Shn�Zk^�[^bg`� Zld^]�mh�ohengmZkber�iZkmb\biZm^�bg�Z�k^l^Zk\a�lmn]r�^gmbme^]�:iig^i^dc�^c�
DViZ�@k^g\a�BbbZgh^dc6�=^hXjhh^dch�O^i]�K^m�KijYZcih(�maZm�bl�[^bg`�\hg]n\m^]�[r�
HhkfZg�<^\d�Zl�iZkm�h_�ma^�k^jnbk^f^gml�_hk�ma^�GZlm^kl�h _�?]n\Zmbhg�bg�F^Z]^klabi�Zg]�
F^Zkgbg`�]^`k^^�Zm�ma^�Ogbo^klbmr�h_�Jkbg\^�?]pZk]�CleZg]+�Na^�inkihl^�h _�mabl�lmn]r�bl�mh
^qiehk^�ma^�^qi^kb^g\^l�h _�lmn]^gml�pah�Zk^�ik^l^gmer�bg�AkZ]^l�4*6�Z mYYYYYYY
Cgm^kf^]bZm^�Zg]�pah�aZo^�mkZgl_^kk^]�_khf�ma^�FZm^�@k^g\a�Cff^klbhg�&F@C'�ikh`kZf�
bgmh�ma^�k^`neZk�?g`ebla�ikh`kZf+�Na^�k^Zlhg�_hk�]hbg`�mabl�lmn]r�bl�lh�maZm�HhkfZg�\Zg�`^m�
Z�lgZilahm)�Zg]�`Zbg�Z�`hh]�ng]^klmZg]bg`)�h_�Zmmkbmbhg�&]khi*hnm�kZm^'�bg�F@C�Zg]�ma^�
_Z\mhkl�maZm�Zk^�bgoheo^]�bg�fZdbg`�ma^�]^\blbhg�mh�mkZgl_^k�hnm�h _�F@C+�;m�ma^�lZf^�mbf^)�a^�
ahi^l�maZm�ma^�k^lneml�h_�mabl�lmn]r�pbee�[^�nl^]�bg�]^o^ehibg`�_nmnk^�ieZgl�_hk�F@C�bg�ma^�
?Zlm^kg�M\ahhe�>blmkb\m�Zg]�maZm�abl�_bg]bg`l�\Zg�[^�nl^]�mh�[^g^_bm�lmn]^gml�bg�F@C�Zg]�
a^ei�k^]n\^�Zmmkbmbhg�bg�ma^�ikh`kZf�bg�ma^�_nmnk^+

C_�rhn�Z`k^^�mh�iZkmb\biZm^�bg�mabl�lmn]r)�rhn�pbee�[^�Zld^]�mh�iZkmb\biZm^�bg�mph�0-*12�
fbgnm^�bgm^kob^pl�pbma�HhkfZg�maZm�pbee�mZd^�ieZ\^�bg�Z�ikboZm^�khhf)�bg�Z�ehp�mkZ__b\�Zk^Z)
Zm� YYYYYYYYYCgm^kf^]bZm^�M\ahhe)�]nkbg`�k^`neZk�l\ahhe�ahnkl)�lhf^mbf^�bg�ma^�fhgma�h_
GZr�hk�^Zker�Dng^+�Jkbhk�mh�ma^�bgm^kob^p)�rhn�pbee�[^�Zld^]�mh�\hfie^m^�Z�lahkm�
[Z\d`khng]�jn^lmbhggZbk^�bg�pab\a�HhkfZg�pbee�`Zma^k�lhf^�_nkma^k�i^klhgZe�bg_hkfZmbhg�
_b*hf�rhn+�Na^�bgm^kob^pl�pbee�[^�l^fb*lmkn\mnk^])�bg�maZm�HhkfZg�pbee�aZo^�Z�ik^*l^m�
gnf[^k�h_�jn^lmbhgl�maZm�a^�pbee�[^�Zldbg`�rhn+�Na^k^�pbee�Zelh�[^�ma^�hiihkmngbmr�_hk�rhn�
mh�`bo^�fhk^�^qieZgZmbhg�hg�Zgr�ln[c^\m�maZm�fZr�\hf^�ni�]nkbg`�ma^�bgm^kob^p+�;l�p^ee)�b_�
ma^k^�bl�Zg�Zk^Z�pab\a�HhkfZg�_^^el�lahne]�[^�^qiehk^]�bg�_nkma^k�]^mZbe)�a^�pbee�mZd^�ma^�
hiihkmngbmr�mh�]h�lh+�Na^�jn^lmbhgl�pbee�_h\nl�hg�ln\a�mabg`l�Zl�par�rhn�hkb`bgZeer�
]^\b]^]�mh�^gkhee�bg�F@C)�par�rhn�]^\b]^]�mh�mkZgl_^k�hnm�h _�F@C)�Zgr�\aZg`^l�rhnÄo^�ghm^]�
lbg\^�ma^�mkZgl_^k�pZl�fZ]^)�Zg]�ahp�rhn�Zg]�rhnk�iZk^gml�ghp�_^^e�Z[hnm�ma^�]^\blbhg�mh�
mkZgl_^k�hnm�h _�F@C+�Shnk�bgm^kob^pl�pbee�[^�Zn]bh*mZi^]�Zg]�;obee�eZm^k�[^�mri^]�hnm�phk]�
_hk�phk]+�Ig\^�ma^�mribg`�bl�]hg^)�HhkfZg�pbee�k^mnkg�ma^�l\kbim�h _�paZm�pZl�lZb]�bg�ma^�
bgm^kob^p�mh�rhn�Zg]�rhn�pbee�[^�`bo^g�ma^�\aZg\^�mh�\a^\d�paZm�pZl�lZb]�Zg]�fZd^�Zgr�
\aZg`^l�hk�\e^Zk�ni�fblmZd^l�maZm�p^k^�fZ]^+�Ig\^�ma^�bgm^kob^pl�Zg]�mkZgl\kbimbhgl�Zk^�
\hfie^m^)�ma^�]ZmZ�pbee�[^�ZgZers^]�[r�HhkfZg+�B^�pbee�Zelh�[^�nlbg`�Z�l^\hg]�i^klhg�mh�
phkd�pbma�abf�hg�ma^�ZgZerlbl�h_�mabl�bg_hkfZmbhg+

Shnk�iZkmb\biZmbhg�bg�mabl�lmn]r�bl�^gmbk^er�ni�mh�rhn+�Shn�Zk^�_bk^^�mh�k^_nl^�mh�iZkmb\biZm^)�
mh�pbma]kZp�_khf�bm�Zm�Zgr�mbf^)�hk�mh�k^_nl^�mh�Zglp^k�\^kmZbg�jn^lmbhgl)�pbmahnm�Zgr�
g^`Zmbo^�\hgl^jn^g\^l+� C_�rhn�]^\b]^�mh�iZkmb\biZm^)�[nm�ma^g�]^\b]^�mh�lmhi�Zm�Z�eZm^k�mbf^)�
ma^�bgm^kob^p�pbee�lmhi�bff^]bZm^er+�HhkfZg�pbee�Zld�maZm�Zgr�bg_hkfZmbhg�maZm�aZl�[^^g�
`Zma^k^]�ni�ngmbe�maZm�mbf^�[^�nl^]�_hk�ma^�_bgZe�k^ihkm+�C_ �rhn�]h�ghm�i^kfbm�HhkfZg�mh�nl^�
ma^�bg_hkfZmbhg�bg�abl�k^ihkm)�bm�pbee�ghm�[^�bg\en]^]�Zg]�ma^�bg_hkfZmbhg�pbee�[^�]^lmkhr^]�
bff^]bZm^er+�Cm�pbee�[^�ghm^]�maZm�rhn�]b]�ghm�iZkmb\biZm^�_nkma^k�bg�ma^�lmn]r+

Shnk�k^Ze�gZf^�pbee�[^�ikhm^\m^]�bg�mabl�lmn]r�Zg]�pbee�ghm�[^�nl^]+�Cg�hk]^k�mh�]h�mabl)�bg�
ma^�lmn]r�HhkfZg�pbee�nl^�Z�_Zd^�gZf^�bglm^Z]�h _� rhnk�k^Ze�gZf^+�Na^�hger�i^klhg�pah�
pbee�[^�Z[e^�mh�fZm\a�ma^�k^Ze�gZf^�pbma�ma^�_Zd^�gZf^�pbee�[^�HhkfZg+�Qabe^�a^�\Zgghm�
M[GXGTZKK�maZm�i^hie^�pbee�[^�Z[e^�mh�k^\h`gbs^�maZm�bm�bl�rhn�pah�bl�k^_^kk^]�mh�bg�ma^�
lmn]r)�HhkfZg�[^eb^o^l�maZm�a^�aZl�bg\k^Zl^]�ma^�ihllb[bebmr�h _�bm�aZii^gbg`)�`bo^g�ma^�_Z\m
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maZm�Z�_Zd^�gZf^�bl�[^bg`�nl^])�Zg]�maZm�ma^�bgm^kob^pl�Zk^�[^bg`�\hg]n\m^]�bg�Z�ehp�mkZ__b\�
Zk^Z�]nkbg`�k^`neZk�l\ahhe�ahnkl�pabe^�ma^�hma^k�lmn]^gml�Zk^�bg�\eZll+�Ig\^�ma^�bgm^kob^pl�
Zk^�\hfie^m^])�HhkfZg�pbee�b]^gmb_r�ma^�Zn]bh*mZi^�[r�rhnk�_Zd^�gZf^�Zg]�bm�pbee�[^�d^im�
bg�Z�eh\d^]�_bebg`�\Z[bg^m�bg�abl�ahf^+�Na^�hger�i^klhg�pah�pbee�aZo^�Z\\^ll�mh�mabl�
bg_hkfZmbhg�bg�ma^�\Z[bg^m�bl�HhkfZg+

HhkfZg�]h^l�ghm�_hk^l^^�Zgr�\hg]bmbhgl�bg�pab\a�\hg_b]^gmbZebmr�hk�Zghgrfbmr�phne]�[^�
[k^Z\a^])�hk�Z�lbmnZmbhg�bg�pab\a�]bl\ehlnk^�phne]�[^�Zg�blln^+�Bhp^o^k)�bg�ma^�kZk^�\Zl^�
pa^k^�bm�bl�k^jnbk^]�[r�eZp�mh�k^ihkm�Zg]�fZd^�Z�]bl\ehlnk^)�ln\a�Zl�bg�ma^�\Zl^�h _�\abe]�
Z[nl^�hk�lnli^\m^]�\hffngb\Z[e^�]bl^Zl^l)�a^�\Zgghm�Zllnk^�\hg_b]^gmbZebmr�Zg]�a^�pbee�[^�
k^jnbk^]�mh�k^ihkm�paZm�pZl�laZk^]�pbma�abf+

;m�ma^�\hg\enlbhg�h_�ma^�lmn]r)�Zee�h_�ma^�bg_hkfZmbhg�\hee^\m^]�bg�mabl�lmn]r�pbee�[^�d^im�bg�
ma^�\Z[bg^m�bg�HhkfZgÄl�ahf^�_hk�mak^^�r^Zkl)�nge^ll�rhn�hk�rhnk�iZk^gml�Zld�maZm�bm�[^�
]^lmkhr^]�bff^]bZm^er)�pab\a�a^�pbee�Z`k^^�mh�]h+�;_m^k�mak^^�r^Zkl)�ma^�mZi^l�Zg]�
mkZgl\kbiml�pbee�[^�]^lmkhr^]+�Na^�k^lneml�h_�ma^�lmn]r�pbee�[^�ik^iZk^]�_hk�ik^l^gmZmbhg�Zm�Z�
li^\bZe�f^^mbg`�]nkbg`�pab\a�HhkfZg�pbee�ik^l^gm�Zg]�]bl\nll�ma^�_bg]bg`l�h_�abl�k^l^Zk\a+�
Na^�lmn]r�pbee�[^�in[ebla^]�Zm�Z�eZm^k�mbf^�Zg]�pbee�[^�ZoZbeZ[e^�bg�ma^�L^lhnk\^�=^gmk^�Zm�
ma^�@Z\nemr�h _�?]n\Zmbhg�Zm�O+J+?+C+� C_�rhn�ebd^)�HhkfZg�pbee�ikhob]^�rhn�pbma�Z�[kb^_�
lnffZkr�h _�ma^�_bg]bg`l�h _�abl�lmn]r+

bee)

Mb`gZmnk^�h _�L^l^Zk\a^k7
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KLM=>FL�<GFK>FL�?GJE

CYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYaZo^�k^Z]�ma^�bg_hkfZmbhg�hnmebg^]�bg�ma^�Mmn]^gm
Cg_hkfZmbhg�F^mm^k+�C�_neer�ng]^klmZg]�ma^�\hgm^gml�h _�ma^�e^mm^k�Zg]�C�aZo^�gh�_nkma^k
jn^lmbhgl�Zm�mabl�mbf^+

+>�D89C�CDE4I�I?E�G9<<�25�B5AE9B54�D?�4?�D85�6?<<?G9>7#

" � JZkmb\biZm^�bg�mph�0-*12�fbgnm^�bgm^kob^pl+�Na^l^�bgm^kob^pl�pbee�[^�Zn]bh*mZi^]
Zg]�\hg]n\m^]�bg�Z�ikboZm^�khhf�bg�Z�ehp�mkZ__b\�Zk^Z�Z mYYYYYYYCgm^kf^]bZm^
M\ahhe)�]nkbg`�k^`neZk�l\ahhe�ahnkl)�lhf^mbf^�bg�ma^�fhgma�h _�GZr�hk�^Zker�Dng^+

" � L^ob^p�ma^�mri^]�l\kbiml�h _�rhnk�bgm^kob^pl�lh�maZm�rhn�\Zg�\a^\d�paZm�pZl�lZb]
Zg]�fZd^�Zgr�\aZg`^l�hk�\e^Zk�ni�Zgr�fblmZd^l�maZm�p^k^�fZ]^+

! � =hfie^m^�Z�[Z\d`khng]�lmn]^gm�jn^lmbhggZbk^�ikbhk�mh�ma^�bgm^kob^p�[^bg`�a^e]+

.?=5�?D85B�9=@?BD1>D�3?>C945B1D9?>C#

! � Shnk�iZkmb\biZmbhg�bg�mabl�lmn]r�bl�^gmbk^er�ni�mh�rhn+

" � Shn�\Zg�pbma]kZp�_khf�ma^�lmn]r�Zm�Zgr�mbf^)�hk�k^_nl^�mh�Zglp^k�Zgr�jn^lmbhgl)
pbmahnm�Zgr�g^`Zmbo^�\hgl^jn^g\^l+

! � C_�rhn�pbma]kZp�_khf�ma^�lmn]r)�HhkfZg�pbee�Zld�rhn�_hk�i^kfbllbhg�mh�nl^�Zgr�
bg_hkfZmbhg�`Zma^k^]�ni�ngmbe�maZm�mbf^�bg�ma^�k^ihkm�h _�abl�_bg]bg`l+�C_�rhn�]h�ghm�
Zeehp�abf�mh�bg\en]^�mabl�bg_hkfZmbhg)�a^�pbee�]^lmkhr�bm�bff^]bZm^er+

! � Shnk�k^Ze�gZf^�pbee�ghm�[^�nl^]�bg�ma^�k^ihkm�h_�abl�lmn]r)�bglm^Z]�rhn�pbee�[^�`bo^g�
Z�_Zd^�gZf^+

! � Nri^]�l\kbiml�Zg]�Zn]bh*mZi^l�pbee�[^�b]^gmb_b^]�nlbg`�rhnk�_Zd^�gZf^�Zg]�mabl�
bg_hkfZmbhg�pbee�[^�d^im�bg�Z�eh\d^]�_bebg`�\Z[bg^m�bg�HhkfZgÄl�ahnl^+�B^�pbee�[^�
ma^�hger�i^klhg�pbma�Z\\^ll�mh�mabl�bg_hkfZmbhg+

" � HhkfZg�pbee�d^^i�mabl�bg_hkfZmbhg�_hk�mak^^�r^Zkl)�nge^ll�rhn�hk�rhnk�iZk^gml�Zld
maZm�bm�[^�]^lmkhr^]�bff^]bZm^er+

! � HhkfZg�pbee�ik^l^gm�ma^�_bg]bg`l�h _�abl�lmn]r�Zm�Z�eZm^k�mbf^�Zg]�ma^�lmn]r�pbee�[^�
in[ebla^]�Zg]�ZoZbeZ[e^�bg�ma^�L^lhnk\^�=^gmk^�Zm�ma^�@Z\nemr�h _�?]n\Zmbhg�Zm�
OJ?F�HhkfZg�pbee�ikhob]^�rhn�pbma�Z�lnffZkr�h_�ma^�_bg]bg`l�h _�abl�lmn]r)�b_ �rhn
pbla+
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NaZgd�rhn�_hk�\hglb]^kbg`�fr�k^jn^lm�mh�iZkmb\biZm^�bg�fr�lmn]r+�Na^�^qmkZ�\hib^l�h_�mabl�
bg_hkfZmbhg�e^mm^k�Zg]�ma^�\hgl^gm�_hkf�Zk^�rhnkl�mh�d^^i+�Je^Zl^�\hfie^m^�ma^�hma^k�\hib^l�
Zg]�k^mnkg�ma^f�mh�rhnk�ahf^*khhf�m^Z\a^k�bg�ma^�l^e_*Z]]k^ll^]�^go^ehi^�ikhob]^]+�C�pbee�
\hee^\m�ma^f�_khf�rhnk�ahf^*khhf�m^Z\a^k�Zm�Z�eZm^k�mbf^+

C�]h�ghm�_hk^l^^�Zgr�\hg]bmbhgl�bg�pab\a�\hg_b]^gmbZebmr�hk�Zghgrfbmr�phne]�[^�[k^Z\a^])�
hk�Z�lbmnZmbhg�bg�pab\a�]bl\ehlnk^�phne]�[^�Zg�blln^+�Bhp^o^k)�bg�ma^�kZk^�\Zl^�pa^k^�bm�bl�
k^jnbk^]�[r�eZp�mh�k^ihkm�Zg]�fZd^�Z�]bl\ehlnk^)�ln\a�Zl�bg�ma^�\Zl^�h _�\abe]�Z[nl^�hk�
lnli^\m^]�\hffngb\Z[e^�]bl^Zl^l)�C�\Zgghm�Zllnk^�\hg_b]^gmbZebmr�Zg]�C�pbee�[^�k^jnbk^]�mh�
k^ihkm�paZm�pZl�laZk^]�pbma�f^+�Qabe^�C�\Zgghm�M[GXGTZKK�maZm�i^hie^�pbee�[^�Z[e^�mh�
k^\h`gbs^�maZm�bm�bl�rhn�pah�bl�k^_^kk^]�mh�bg�ma^�lmn]r)�C�[^eb^o^�maZm�C�aZo^�bg\k^Zl^]�ma^�
ihllb[bebmr�h _�bm�aZii^gbg`)�`bo^g�ma^�_Z\m�maZm�Z�_Zd^�gZf^�bl�[^bg`�nl^])�Zg]�maZm�ma^�
bgm^kob^pl�Zk^�[^bg`�\hg]n\m^]�bg�Z�ehp�mkZ__b\�Zk^Z�]nkbg`�k^`neZk�l\ahhe�ahnkl�pabe^�ma^�
hma^k�lmn]^gml�Zk^�bg�\eZll+

Je^Zl^�\a^\d�ma^�_heehpbg`�liZ\^l�pab\a�Ziier�mh�rhn8

� � C�Z`k^^�mh�iZkmb\biZm^�bg�mabl�lmn]r+

C�pbee�ghm�iZkmb\biZm^�bg�mabl�lmn]r+

� � C�]h�i^kfbm�ma^�k^l^Zk\a^k�mh�d^^i�Zn]bh*mZi^l�Zg]�mkZgl\kbiml�h _�fr
bgm^kob^pl�bg�Z�l^\nk^�ieZ\^�_hk�ni�mh�mak^^�r^Zkl+�C_ �ma^�bg_hkfZmbhg�bl�mh�[^
nl^]�bg�ma^�_nmnk^)�C�pbee�[^�\hgmZ\m^]�Z mYYYYYYYYYYYYYYYYY &iahg^�gnf[^k'
mh�Zld�_hk�i^kfbllbhg�hg\^�Z`Zbg�Zg]�mh�k^\^bo^�_nkma^k�]^mZbel�\hg\^kgbg`�
ma^bk�nl^+

� � C�]h�ghm�i^kfbm�ma^�k^l^Zk\a^k�mh�d^^i�Zn]bh*mZi^l�Zg]�mkZgl\kbiml�h _�fr
bgm^kob^pl�_hk�_nmnk^�nl^+�Je^Zl^�^kZl^�ma^�mZi^l�Zg]�]^lmkhr�ma^�mkZgl\kbiml�
Zm�ma^�^g]�h _�ma^�lmn]r+

Mb`gZmnk^�h_�Mmn]^gm7� YYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYY

>Zm^7
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;ii^g]bq�@

F^mm^k�h_�bg_hkfZmbhg�Zg]�bg_hkf^]�\hgl^gm�_hk�ma^�iZkmb\biZgmlÄ�iZk^gml
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C�Zf�Zldbg`�_hk�rhnk�\hgl^gm�_hk�rhnk�\abe]�mh�iZkmb\biZm^�bg�Z�k^l^Zk\a�lmn]r�maZm�C�Zf
\hg]n\mbg`�Z mYYYYYYY Cgm^kf^]bZm^�M\ahhe�^gmbme^]�:iig^i^dc�^c�DViZ�?gZcX]
BbbZgh^dc6�=^hXjhh^dch�O^i]�K^m�KijYZcih*�Nabl�lmn]r�bl�[^bg`�\hg]n\m^]� Zl�Z�
k^jnbk^f^gm�_hk�fr�GZlm^kl�h_�?]n\Zmbhg�bg�F^Z]^klabi�Zg]�F^Zkgbg`�Zm�ma^�Ogbo^klbmr�h_�
Jkbg\^�?]pZk]�CleZg]+

Na^�inkihl^�h _�mabl�lmn]r�bl�mh�^qiehk^�ma^�^qi^kb^g\^l�h _�lmn]^gml�pah�Zk^�ik^l^gmer�bg
AkZ]^l�4*6�Z mYYYYYYYYY Cgm^kf^]bZm^�Zg]�pah�aZo^�mkZgl_^kk^]�_khf�ma^�FZm^�@k^g\a
Cff^klbhg�&F@C'�ikh`kZf�bgmh�ma^�k^`neZk�?g`ebla�ikh`kZf+�Shnk�\abe]�pbee�[^�bgoheo^]�bg�
mph�0-*12�fbgnm^�bgm^kob^pl�pbma�f^�maZm�pbee�_h\nl�hg�mabl�ln[c^\m+�Na^�bgm^kob^pl�pbee
mZd^�ieZ\^�bg�Z�ikboZm^�khhf�bg�Z�ehp�mkZ__b\�Zk^Z�Z mYYYYYYYYYY M\ahhe)�]nkbg`�k^`neZk
l\ahhe�ahnkl)�lhf^mbf^�]nkbg`�ma^�fhgma�h_�GZr�hk�^Zker�Dng^+�Na^l^�bgm^kob^pl�pbee�[^�
l^fb*lmkn\mnk^])�bg�maZm�C�pbee�aZo^�Z�ik^*l^m�gnf[^k�h _�jn^lmbhgl�maZm�C�pbee�[^�Zldbg`�rhnk�
\abe]+�Na^k^�pbee�Zelh�[^�ma^�hiihkmngbmr�_hk�rhnk�\abe]�mh�^eZ[hkZm^�hg�Zgr�ln[c^\m�maZm�fZr�
\hf^�ni�]nkbg`�ma^�bgm^kob^p+�;l�p^ee)�b_ �ma^k^�bl�Zg�Zk^Z�pab\a�C�_^^e�lahne]�[^�^qiehk^]�
bg�_nkma^k�]^mZbe)�C�pbee�mZd^�ma^�hiihkmngbmr�mh�]h�lh+�Na^�jn^lmbhgl�pbee�_h\nl�hg�ln\a�
mabg`l�Zl�par�rhnk�\abe]�hkb`bgZeer�]^\b]^]�mh�^gkhee�bg�F@C)�par�a^,la^�]^\b]^]�mh�mkZgl_^k�
hnm�h_�F@C)�Zgr�\aZg`^l�rhn�hk�ma^�\abe]�aZo^�ghm^]�lbg\^�ma^�mkZgl_^k�pZl�fZ]^)�Zg]�ahp�
rhn�Zg]�rhnk�\abe]�ghp�_^^e�Z[hnm�ma^�]^\blbhg�mh�mkZgl_^k�hnm�h _�F@C+�Shnk� \abe]Äl�
bgm^kob^pl�pbee�[^�Zn]bh*mZi^]�Zg]�pbee�eZm^k�[^�mkZgl\kb[^]�o^k[Zmbf+� Ig\^�ma^�
mkZgl\kbimbhg�h _�ma^�bgm^kob^pl�Zk^�]hg^)�C�pbee�k^mnkg�ma^�mkZgl\kbim�mh�rhnk�\abe]�Zg]�a^,la^�
pbee�[^�Z__hk]^]�ma^�hiihkmngbmr�mh�o^kb_r�paZm�pZl�lZb]�Zg]�h__^k�Zgr�\aZg`^l�hk�
\eZkb_b\Zmbhgl+

Gr�k^Zlhg�_hk�^qiehkbg`�mabl�ia^ghf^ghg�bl�lh�maZm�C�\Zg�`^m�Z�lgZilahm)�Zg]�`Zbg�Z�`hh]�
ng]^klmZg]bg`)�h _�ma^�ng]^kerbg`�mk^g]l�bg�Zmmkbmbhg�&]khi*hnm�kZm^'�bg�F@C�Zg]�ma^�_Z\mhkl�
maZm�Zk^�bgoheo^]�bg�fZdbg`�ma^�]^\blbhg�mh�mkZgl_^k�hnm�h _�F@C+�;m�ma^�lZf^�mbf^)�C�ahi^�
maZm�ma^�k^lneml�h _�mabl�lmn]r�pbee�[^�nl^]�bg�]^o^ehibg`�_nmnk^�ieZgl�_hk�F@C�bg�ma^�?Zlm^kg�
M\ahhe�>blmkb\m�Zg]�maZm�fr�_bg]bg`l�\Zg�[^�nl^]�mh�[^g^_bm�lmn]^gml�bg�F@C�Zg]�a^ei�k^]n\^�
Zmmkbmbhg�bg�ma^�ikh`kZf�bg�ma^�_nmnk^+

Shnk�\abe]Äl�iZkmb\biZmbhg�bg�mabl�lmn]r�bl�^gmbk^er�ohengmZkr�Zg]�a^,la^�bl�_k^^�mh�k^_nl^�mh�
iZkmb\biZm^)�mh�pbma]kZp�_khf�bm�Zm�Zgr�mbf^)�hk�mh�k^_nl^�mh�Zglp^k�\^kmZbg�jn^lmbhgl)�
pbmahnm�Zgr�g^`Zmbo^�\hgl^jn^g\^l+� Cg�ma^�^o^gm�maZm�rhnk�\abe]�]^\b]^l�mh�iZkmb\biZm^)�[nm�
ma^g�]^\b]^l�a^,la^�pZgml�mh�pbma]kZp�Zm�Z�eZm^k�mbf^)�ma^�bgm^kob^p�pbee�m^kfbgZm^�
bff^]bZm^er+�C�pbee�Zld�rhnk�\abe]Äl�i^kfbllbhg�mh�nl^�Zgr�bg_hkfZmbhg�`Zma^k^]�ni�ngmbe�
maZm�ihbgm�h _�ma^�lmn]r�bg�ma^�k^ihkm�h _�fr�_bg]bg`l+� C_�a^,la^�k^_nl^l�mh�Zeehp�f^�mh�nl^�ma^�
bg_hkfZmbhg)�C�pbee�]^lmkhr�bm�bff^]bZm^er+� Cm�pbee�[^�ghm^]�maZm�rhnk�\abe]�]b]�ghm�
iZkmb\biZm^�_nkma^k�bg�ma^�lmn]r+

Shnk�\abe]Äl�\hg_b]^gmbZebmr�pbee�[^�ikhm^\m^]�bg�mabl�lmn]r+� Cg�hk]^k�mh�Z\ab^o^�mabl�
\hg_b]^gmbZebmr)�pa^k^o^k�rhnk�\abe]Äl�gZf^�phne]�[^�nl^]�bg�ma^�lmn]r)�C�pbee�nl^�Z
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il^n]hgrf�bglm^Z]�h_�abl,a^k�k^Ze�gZf^+�C�pbee�[^�ma^�hger�i^klhg�pah�pbee�[^�Z[e^�mh�
fZm\a�ma^�k^Ze�gZf^�pbma�ma^�il^n]hgrf+�Ig\^�ma^�bgm^kob^pl�Zk^�\hfie^m^])�C�pbee�
b]^gmb_r�ma^�Zn]bh*mZi^�[r�rhnk�\abe]Äl�il^n]hgrf�Zg]�bm�pbee�[^�lmhk^]�bg�Z�eh\d^]�_bebg`�
\Z[bg^m�bg�fr�ahf^+�Na^�hger�i^klhg�pah�pbee�aZo^�Z\\^ll�mh�ma^�bg_hkfZmbhg�bg�ma^�
\Z[bg^m�pbee�[^�f^+�Qabe^�C�\Zgghm�M[GXGTZKK�Zghgrfbmr)�C�]h�[^eb^o^�maZm�C�aZo^�bg\k^Zl^]�
ma^�ihllb[bebmr�h _�bm�aZii^gbg`)�`bo^g�ma^�_Z\m�maZm�Z�il^n]hgrf�bl�[^bg`�nl^])�Zg]�maZm�ma^�
bgm^kob^pl�Zk^�[^bg`�\hg]n\m^]�bg�Z�ehp�mkZ__b\�Zk^Z�]nkbg`�k^`neZk�l\ahhe�ahnkl�pabe^�ma^�
hma^k�lmn]^gml�Zk^�bg�\eZll+

C�]h�ghm�_hk^l^^�Zgr�\hg]bmbhgl�bg�pab\a�\hg_b]^gmbZebmr�hk�Zghgrfbmr�phne]�[^�[k^Z\a^])�
hk�Z�lbmnZmbhg�bg�pab\a�]bl\ehlnk^�phne]�[^�Zg�blln^+�Bhp^o^k)�bg�ma^�kZk^�\Zl^�pa^k^�bm�bl�
k^jnbk^]�[r�eZp�mh�k^ihkm�Zg]�fZd^�Z�]bl\ehlnk^)�ln\a�Zl�bg�ma^�\Zl^�h _�\abe]�Z[nl^�hk�
lnli^\m^]�\hffngb\Z[e^�]bl^Zl^l)�C�\Zgghm�Zllnk^�\hg_b]^gmbZebmr�Zg]�C�pbee�[^�k^jnbk^]�mh�
k^ihkm�paZm�pZl�laZk^]�pbma�f^+

;m�ma^�\hg\enlbhg�h _�ma^�lmn]r)�Zee�h_�ma^�kZp�]ZmZ�\hee^\m^]�bg�mabl�lmn]r�pbee�[^�d^im�bg�Z�
eh\d^]�\Z[bg^m�_hk�mak^^�r^Zkl)�nge^ll�rhn�li^\b_b\Zeer�k^jn^lm�maZm�C�]^lmkhr�ma^�]ZmZ�
_heehpbg`�ma^�\hfie^mbhg�h _�ma^�lmn]r+�@heehpbg`�mabl�mbf^)�ma^�mZi^l�Zg]�mkZgl\kbiml�pbee�
[^�]^lmkhr^]+�Na^�k^lneml�h_�ma^�lmn]r�pbee�[^�ik^iZk^]�_hk�ik^l^gmZmbhg�Zm�Z�li^\bZe�f^^mbg`�
]nkbg`�pab\a�C�pbee�]^_^g]�ma^�_bg]bg`l�h _�fr�k^l^Zk\a+�Na^�lmn]r�pbee�[^�in[ebla^]�bg�bml�
^gmbk^mr�Zm�Z�eZm^k�mbf^�Zg]�pbee�[^�ZoZbeZ[e^�bg�ma^�L^lhnk\^�=^gmk^�Zm�ma^�@Z\nemr�h_�
?]n\Zmbhg�Zm�O+J+?+C+� C_ �lh�]^lbk^])�C�pbee�ikhob]^�rhn�pbma�Zg�^q^\nmbo^�lnffZkr�h _�mabl�
lmn]r+

Mb`gZmnk^�h _�=ab^_�Cgo^lmb`Zmhk7
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H:J>FL�<GFK>FL�?GJE

C� YYYYYYYYYYYYYYYYYYYYYYYYY aZo^�k^Z]�ma^�bg_hkfZmbhg�hnmebg^]�bg�ma^�JZk^gm
Cg_hkfZmbhg�F^mm^k+�C�_neer�ng]^klmZg]�ma^�\hgm^gml�h _�ma^�e^mm^k�Zg]�.�aZo^�gh�_nkma^k�
jn^lmbhgl�Zm�mabl�mbf^+

+>�D89C�CDE4I�I?EB�389<4�G9<<�25�B5AE9B54�D?�4?�D85�6?<<?G9>7#

" � JZkmb\biZm^�bg�mph�0-*12�fbgnm^�bgm^kob^pl+�Na^l^�bgm^kob^pl�pbee�[^�Zn]bh*mZi^]
Zg]�\hg]n\m^]�bg�Z�ikboZm^�khhf�bg�Z�ehp�mkZ__b\�Zk^Z�Z m � Cgm^kf^]bZm^
M\ahhe)�]nkbg`�k^`neZk�l\ahhe�ahnkl)�lhf^mbf^�bg�ma^�fhgma�h _�GZr�hk�^Zker�Dng^+

! � L^ob^p�ma^�o^k[Zmbf�mkZgl\kbiml�h _�rhnk�\abe]Äl�bgm^kob^pl�lh�maZm�a^,la^�\Zg�\a^\d�
paZm�pZl�lZb]�Zg]�fZd^�Zgr�\aZg`^l�hk�\e^Zk�ni�Zgr�fblmZd^l�maZm

p^k^�fZ]^+

! � =hfie^m^�Z�[Z\d`khng]�lmn]^gm�jn^lmbhggZbk^�ikbhk�mh�ma^�bgm^kob^p�[^bg`�a^e]+

.?=5�?D85B�9=@?BD1>D�3?>C945B1D9?>C#

" � Shnk�\abe]Äl�iZkmb\biZmbhg�bg�mabl�lmn]r�bl�^gmbk^er�ohengmZkr+

" � Shnk�\abe]�\Zg�pbma]kZp�_khf�ma^�lmn]r�Zm�Zgr�mbf^)�hk�k^_nl^�mh� Zglp^k�Zgr
jn^lmbhgl)�pbmahnm�Zgr�g^`Zmbo^�\hgl^jn^g\^l+

! � C_�rhnk�\abe]�pbma]kZpl�_khf�ma^�lmn]r)�HhkfZg�pbee�Zld�_hk�i^kfbllbhg�mh�nl^�Zgr�
bg_hkfZmbhg�`Zma^k^]�ni�ngmbe�maZm�mbf^�bg�ma^�k^ihkm�h _�abl�_bg]bg`l+�C_�rhn�]h�ghm�
Zeehp�abf�mh�bg\en]^�mabl�bg_hkfZmbhg)�a^�pbee�]^lmkhr�bm�bff^]bZm^er+

! � Shnk�\abe]Äl�k^Ze�gZf^�pbee�ghm�[^�nl^]�bg�ma^�k^ihkm�h _�abl�lmn]r)�bglm^Z]�rhnk�
\abe]�pbee�[^�`bo^g�Z�il^n]hgrf+

" � NkZgl\kbiml�Zg]�Zn]bh*mZi^l�pbee�[^�b]^gmb_b^]�nlbg`�rhnk�\abe]Äl�il^n]hgrf�Zg]
mabl�bg_hkfZmbhg�pbee�[^�d^im�bg�Z�eh\d^]�_bebg`�\Z[bg^m�bg�HhkfZgÄl�ahnl^+�B^�pbee�
[^�ma^�hger�i^klhg�pbma�Z\\^ll�mh�mabl�bg_hkfZmbhg+

! � HhkfZg�pbee�d^^i�mabl�bg_hkfZmbhg�_hk�mak^^�r^Zkl)�nge^ll�rhn�hk�rhnk�\abe]�Zld�maZm�
bm�[^�]^lmkhr^]�bff^]bZm^er+

! � HhkfZg�pbee�ik^l^gm�ma^�_bg]bg`l�h _�abl�lmn]r�Zm�Z�eZm^k�mbf^�Zg]�ma^�lmn]r�pbee�[^�
in[ebla^]�Zg]�ZoZbeZ[e^�bg�ma^�L^lhnk\^�=^gmk^�Zm�ma^�@Z\nemr�h _�?]n\Zmbhg�Zm�
OJ?e+�HhkfZg�pbee�ikhob]^�rhn�pbma�Z�lnffZkr�h_�ma^�_bg]bg`l�h _�abl�lmn]r)�b_ �rhn
pbla+
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NaZgd�rhn�_hk�\hglb]^kbg`�fr�k^jn^lm�mh�aZo^�rhnk�\abe]�iZkmb\biZm^�bg�fr�k^l^Zk\a�lmn]r+�
CÄo^�bg\en]^]�Zg�^qmkZ�\hgl^gm�_hkf�maZm�bl�rhnkl�mh�d^^i+�Je^Zl^�\hfie^m^�ma^�hma^k�\hir�
Zg]�k^mnkg�bm�bg�ma^�l^e_*Z]]k^ll^]�^go^ehi^�mh�rhnk�\abe]Äl�ahf^*khhf�m^Z\a^k+

C�]h�ghm�_hk^l^^�Zgr�\hg]bmbhgl�bg�pab\a�\hg_b]^gmbZebmr�hk�Zghgrfbmr�phne]�[^�[k^Z\a^])�
hk�Z�lbmnZmbhg�bg�pab\a�]bl\ehlnk^�phne]�[^�Zg�blln^+�Bhp^o^k)�bg�ma^�kZk^�\Zl^�pa^k^�bm�bl�
k^jnbk^]�[r�eZp�mh�k^ihkm�Zg]�fZd^�Z�]bl\ehlnk^)�ln\a�Zl�bg�ma^�\Zl^�h _�\abe]�Z[nl^�hk�
lnli^\m^]�\hffngb\Z[e^�]bl^Zl^l)�.�\Zgghm�Zllnk^�\hg_b]^gmbZebmr�_hk�rhnk�\abe]�Zg]�.�pbee�
[^�h[eb`^]�mh�k^ihkm�paZm�pZl�laZk^]�pbma�f^+� Qabe^�.�\Zbfhm�M[GXGTZKK�Zghgrfbmr)�C�]h�
[^eb^o^�maZm�.�aZo^�bg\k^Zl^]�ma^�ihllb[bebmr�h_�bm�aZii^gbg`)�`bo^g�ma^�_Z\m�maZm�Z�
il^n]hgrf�bl�[^bg`�nl^])�Zg]�maZm�ma^�bgm^kob^pl�Zk^�[^bg`�\hg]n\m^]�bg�Z�ehp�mkZ__b\�Zk^Z�
]nkbg`�k^`neZk�l\ahhe�ahnkl�pabe^�ma^�hma^k�lmn]^gml�Zk^�bg�\eZll+

Je^Zl^�\a^\d�hg^7

.�]h�`bo^�i^kfbllbhg�_hk�fr�\abe]�mh�iZkmb\biZm^�bg�ma^�lmn]r�hnmebg^]�bg�ma^
bg_hkfZmbhg�e^mm^k+

.�]h�ghm�`bo^�i^kfbllbhg�_hk�fr�\abe]�mh�iZkmb\biZm^�bg�ma^�lmn]r�]^l\kb[^]
bg�ma^�bg_hkfZmbhg�e^mm^k+

C_�rhn�]h�`bo^�i^kfbllbhg�_hk�rhnk�\abe]�mh�iZkmb\biZm^)�ie^Zl^�\a^\d�hg^7

� � .�]h�i^kfbm�ma^�k^l^Zk\a^k�mh�d^^i�fr�\abe]Äl�Zn]bh*mZi^l�bg�Z�l^\nk^�ieZ\^
_hk�ni�mh�mak^^�r^Zkl+� C_ �ma^�mZi^l�Zk^�mh�[^�nl^]�bg�ma^�_nmnk^)�.�pbee�[^
\hgmZ\m^]�Z mYYYYYYYYYYYYYYYYY&iahg^�gnf[^k'�mh�Zld�_hk�i^kfbllbhg�hg\^
Z`Zbg�Zg]�mh�k^\^bo^�_nkma^k�]^mZbel�\hg\^kgbg`�ma^�nl^�h _�ma^�Zn]bh*mZi^l+

� � C�]h�ghm�i^kfbm�ma^�k^l^Zk\a^k�mh�d^^i�fr�\abe]Äl�Zn]bh*mZi^l�_hk�_nmnk^�nl^+
Je^Zl^�^kZl^�ma^�mZi^l�Zm�ma^�^g]�h_�ma^�lmn]r+

=abe]Äl�gZf^�&ie^Zl^�ikbgm'�

JZk^gm,`nZk]bZg�&ie^Zl^�ikbgm'�

Mb`gZmnk^�h_�iZk^gm,`nZk]bZg�

>Zm^7
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