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-2*�P^Z\abg`�^qi^kb^g\^�)�ma^�gnf[^k�h_�r^Zkl�Z�m^Z\a^k�aZl�li^gm�bg�ma^�m^Z\abg`�ikh_^llbhg*

-3*�H^o^e�h_�̂ ]n\Zmbhg�)�ma^�ab`a^lm�]^`k^^�^Zkg^]�[r�Z�m^Z\a^k�$b*^*�[Z\a^ehkl(�IZlm^kl(�hk�

]h\mhkZe�]^`k^^%*

Pa^�inkihl^�h_�ma^l^�]^_bgbmbhgl�bl�mh�ikhob]^�\eZkbmr�pa^g�^lmZ[eblabg`�Z�k^eZmbhglabi�[^mp^^g�

ma^l^�oZkbZ[e^l�Zg]�m^Z\a^k�e^Z]^klabi*

Oi^\b_b\�N^l^Zk\a�Mn^lmbhgl�Zg]�Drihma^l^l

Pa^�k^l^Zk\a�jn^lmbhgl�h_�mabl�lmn]r�Zk^�Zl�_heehpl6

-*�El�ma^k^�Z�lb`gb_b\Zgm�k^eZmbhglabi�[^mp^^g�m^Z\a^k�e^Z]^klabi�Zm�ma^�ab`a�l\ahhe�e^o^e�Zg]�

l\ahhe�\nemnk^�;

.*�El�ma^k^�Z�lb`gb_b\Zgm�k^eZmbhglabi�[^mp^^g�Z�ab`a�l\ahhe�m^Z\a^kÅl�ikZ\mb\^�h_�

mkZgl_hkfZmbhgZe�e^Z]^klabi�Zg]�l\ahhe�\nemnk^�;

/*�El�ma^k^�Z�lb`gb_b\Zgm�k^eZmbhglabi�[^mp^^g�m^Z\a^k�e^Z]^klabi�Zg]�`^g]^k�;

0*�El�ma^k^�Z�lb`gb_b\Zgm�k^eZmbhglabi�[^mp^^g�ma^�_k^jn^g\r�bg�pab\a�mkZgl_hkfZmbhgZe�

e^Z]^klabi�bl�nl^]�Zg]�`^g]^k�;

1*�El�ma^k^�Z�lb`gb_b\Zgm�k^eZmbhglabi�[^mp^^g�m^Z\a^k�e^Z]^klabi�Zg]�m^Z\abg`�^qi^kb^g\^�;

2*�El�ma^k^�Z�lb`gb_b\Zgm�k^eZmbhglabi�[^mp^^g�m^Z\a^k�e^Z]^klabi�Zg]�Z�m^Z\a^kÅl�e^o^e�h_�

^]n\Zmbhg�;

Pa^�l\hk^l�h_�Pa^�H^Z]^klabi�Lkh_be^�$PHL%�pbee�[^�k^eZm^]�mh�ma^�l\hk^l�h_�ma^�O\ahhe�?nemnk^�

=ll^llf^gm�Mn^lmbhggZbk^�%O?=M&�Zl�p^ee�Zl�ma^�ghfbgZe�bg_hkfZmbhg�\hee^\m^]�_b hf�^Z\a

m^Z\a^k*�Bkhf�mabl�]ZmZ(�ma^�_heehpbg`�arihma^l^l�Zk^�`bo^g6

N^ikh]n\^] �pbma� i^kf bllbhg� h_�ma^� \hirkb`am� hpg^k*� Bnkma^k� k^ikh]n\mbhg� ikhab[bm^]�pbmahnm� i^kf bllbhg*



-*�Dh�)�Pa^k^�pbee�[^�gh�lmZmblmb\Zeer�lb`gb_b\Zgm�k^eZmbhglabi�[^mp^^g�m^Z\a^k�e^Z]^klabi�Zg]

l\ahhe�\nemnk^*

DZ�)�Pa^k^�pbee�[^�Z�lmZmblmb\Zeer�lb`gb_b\Zgm�k^eZmbhglabi�[^mp^^g�m^Z\a^k�e^Z]^klabi�Zg]�

l\ahhe�\nemnk^*

.*�Dh�)�Pa^k^�pbee�[^�gh�lmZmblmb\Zeer�lb`gb_b\Zgm�k^eZmbhglabi�[^mp^^g�Z�m^Z\a^kÅl�nl^�h_

mkZgl_hkfZmbhgZe�e^Z]^klabi�ikZ\mb\^l�Zg]�l\ahhe�\nemnk^*

DZ�)�Pa^k^�pbee�[^�Z�lmZmblmb\Zeer�lb`gb_b\Zgm�k^eZmbhglabi�[^mp^^g�Z�m^Z\a^kÅl�nl^�h_�

mkZgl_hkfZmbhgZe�ikZ\mb\^l�Zg]�l\ahhe�\nemnk^*

/*�Dh�)�Pa^k^�pbee�[^�gh�lmZmblmb\Zeer�lb`gb_b\Zgm�]b__^k^g\^�[^mp^^g�m^Z\a^k�e^Z]^klabi�Zg]

`^g]^k*

DZ�)�Pa^k^�pbee�[^�Z�lmZmblmb\Zeer�lb`gb_b\Zgm�]b__^k^g\^�[^mp^^g�m^Z\a^k�e^Z]^klabi�Zg]�

`^g]^k*

0*�Dh�)�Pa^k^�pbee�[^�gh�lmZmblmb\Zeer�lb`gbO\Zgm�]b__^k^g\^�[^mp^^g�ma^�a^jn^g\r�bg�pab\a

mkZgl_hkfZmbhgZe�e^Z]^klabi�bl�nmbebs^]�Zg]�`^g]^k�*

DZ�)�Pa^k^�pbee�[^�Z�lmZmblmb\Zeer�lb`gb_b\Zgm�]b__^k^g\^�[^mp^^g�ma^�_k^jn^g\r�bg�pab\a�

mkZgl_hkfZmbhgZe�e^Z]^klabi�bl�nmbebs^]�Zg]�`^g]^k*

N^ikh]n\^] �pbma� i^kf bllbhg� h_�ma^� \hirkb`am� hpg^k*� Bnkma^k� k^ikh]n\mbhg� ikhab[bm^]�pbmahnm� i^kf bllbhg*



1*�Dh�)�Pa^k^�pbee�[^�gh�lmZmblmb\Zeer�lb`gbC\Zgm�]b__^k^g\^�[^mp^^g�m^Z\a^k�e^Z]^klabi�Zg]

m^Z\abg`�^qi^kb^g\^*

DZ�)�Pa^k^�pbee�[^�Z�lmZmblmb\Zeer�lb`gb_b\Zgm�]b__^k^g\^�[^mp^^g�m^Z\a^k�e^Z]^klabi�m^Z\abg`�

^qi^kb^g\^*

2*�Dh�)�Pa^k^�pbee�[^�gh�lmZmblmb\Zeer�lb`gb_b\Zgm�]b__^k^g\^�[^mp^^g�m^Z\a^k�e^Z]^klabi�Zg]�Z

m^Z\a^kÅl�e^o^e�h_�̂ ]n\Zmbhg*

DZ�)�Pa^k^�pbee�[^�Z�lmZmblmb\Zeer�lb`gb_b\Zgm�]b__^k^g\^�[^mp^^g�m^Z\a^k�e^Z]^klabi�Zg]�Z�

m^Z\a^kÅl�e^o^e�h_�̂ ]n\Zmbhg*

Ob`gb_b\Zg\^�h_�ma^�N^l^Zk\a

Pa^�lb`gb_b\Zg\^�h_�mabl�k^l^Zk\a�bl�mh�]^o^ehi�Z�`k^Zm^k�ng]^klmZg]bg`�h_�ahp�m^Z\a^k�

e^Z]^klabi�\Zg�Z__^\m�ma^�\nemnk^�h_�Z�l\ahhe*�Ihlm�h_�ma^�k^l^Zk\a�maZm�aZl�[^^g�\hg]n\m^]�mh�]Zm^�

aZl�_h\nl^]�ikbfZkber�hg�ahp�ikbg\biZe�e^Z]^klabi�Z__^\ml�\nemnk^*�H^bmaphh]�Zg]�FZgmsb�$.,,,[%�

bg]b\Zm^�maZm�ma^k^�aZo^�[^^g�_^p�eZk`^�l\Ze^�jnZgmbmZmbo^�lmn]b^l�h_�m^Z\a^k�e^Z]^klabi�^__^\ml�

Zg]�fn\a�h_�paZm�bl�dghpg�Z[hnm�mabl�mri^�h_�l\ahhe�e^Z]^klabi�bl�ebfbm^]�mh�m^Z\a^kl�i^k\^imbhgl�

h_�ln\a�e^Z]^klabi�Zl�ma^r�aZo^�^qi^kb^g\^]�bm�_b)hf�hma^k�lhnk\^l*�Pa^r�\hff^gm�_nkma^k�maZm�

fhk^�k^l^Zk\a�bl�k^jnbk^]�]^l\kb[bg`�ma^�gZmnk �̂h_�mkZgl_hkfZmbhgZe�e^Z]^klabi�Zg]�bml�^__^\ml�Zl�bm�

bl�^q^k\bl^]�[r�mahl^�bg�ghg)Z]khbgblmkZmbo^�khe^l(�^li^\bZeer�m^Z\a^kl*�Pabl�jnZgmbmZmbo^�lmn]r(�

Zemahn`a�ghm�hg�Z�eZk`^�l\Ze^(�bl�bgm^g]^]�mh�^qZfbg^�ahp�m^Z\a^k�e^Z]^klabi�Z__^\ml�hk�bl�Z__^\m^]�

[r�ln\a�oZkbZ[e^l�Zl�l\ahhe�\nemnk^(�`^g]^k(�m^Z\abg`�^qi^kb^g\^(�Zg]�Z�m^Z\a^k{l�e^o^e�h_�

^]n\Zmbhg*�Pa^�k^lneml�h_�mabl�lmn]r�pbee�Z]]�mh�ma^�ebfbm^]�[h]r�h_�dghpe^]`^�maZm�Zek^Z]r�^qblml

N^ikh]n\^] �pbma� i^kf bllbhg� h_�ma^� \hirkb`am� hpg^k*� Bnkma^k� k^ikh]n\mbhg� ikhab[bm^]�pbmahnm� i^kf bllbhg*



Zg]�\hne]�ihllb[er�k^f^]r�lhf^�h_�ma^�]^_b\b^g\b^l�ik^obhnler�f^gmbhg^]*

>r�ab`aeb`ambg`�maZm�m^Z\a^k�e^Z]^klabi�\Zg�^qblm�pbmabg�Z�l\ahhe(�mabl�k^l^Zk\a�fZr�\hgmkb[nm^�

mh�^g\hnkZ`bg`�m^Z\a^kl�mh�mZd^�iZkm�bg�e^Z]^klabi�Z\mbobmb^l�pab\a�fZr�e^Z]�mh�ma^�\k^Zmbhg�h_�

ikh`kZfl�Zg]�ihlbmbhgl�maZm�ikhfhm^�m^Z\a^k�e^Z]^klabi*� Omn]b^l�aZo^�lahpg�maZm�[r�ikhfhmbg`�

ln\a�e^Z]^klabi(�Z�l^gl^�h_�\hee^`bZebmr�pbee�_hkf�pbmabg�Z�l\ahhe�Zg]�pbee�^o^gmnZeer�e^Z]�mh�Z�

\hffngbmr)ebd^�Zmfhlia^k^�$>blahi�^m�Ze*� -5537�?ZoZgZ`a�"�@^eeZk(� -5547�I^k^]bma(�.,,,%*�

Oahne]�ma^�k^lneml�h_�mabl�lmn]r�[^�_ZohkZ[e^(�bm�\hne]�aZo^�bfieb\Zmbhgl�hg�ma^�pZr�l\ahhel�Zg]�

l\ahhe�[hZk]l�ob^p�e^Z]^klabi�pbmabg�Z�iZkmb\neZk�l\ahhe�Zg]�ihllb[er�k^_bg^�\^kmZbg�iheb\b^l�h_�

ahp�e^Z]^klabi�bl�]^o^ehi^]�pbmabg�bml�^fiehr^^l*

BbgZeer(�ma^�]^o^ehif^gm�h_�Z�ihlbmbo^�l\ahhe�\nemnk^�bl�ma^�Zbf�h_�fhlm�l\ahhel*�>r�

b]^gmb_rbg`�Z�oZkbZ[e^�ln\a�Zl�m^Z\a^k�e^Z]^klabi�Zl�Z�ihllb[e^�o^ab\e^�_hk�l\ahhe�bfikho^f^gm(�

l\ahhel�\Zg�phkd�mhpZk]l�\k^Zmbg`�Zg�Zmfhlia^k^�pa^k^�e^Zkgbg`�\Zg�makbo^*

N^ikh]n\^] �pbma� i^kf bllbhg� h_�ma^� \hirkb`am� hpg^k*� Bnkma^k� k^ikh]n\mbhg� ikhab[bm^]�pbmahnm� i^kf bllbhg*



-,

?aZim^k�.�

N^ob^p�h_�ma^�Hbm^kZmnk^

Ko^kob^p

Pa^�ebm^kZmnk^�k^ob^p�_hk�mabl�lmn]r�pbee�^qZfbg^�ahp�m^Z\a^k�e^Z]^klabi�\Zg�Z__^\m�Z�l\ahheÅl�

\nemnk^�Zg](�mh�Z�e^ll^k�]^`k^^(�ahp�bm�\Zg�[^�Z__^\m^]�[r�ln\a�oZkbZ[e^l�Zl�`^g]^k(�m^Z\abg`�

^qi^kb^g\^(�Zg]�ma^�e^o^e�h_�̂ ]n\Zmbhg�h_�Z�m^Z\a^k*�Pa^�^qiehkZmbhg�h_�mabl�ln[c^\m�pbee�[^�

Z\\hfiebla^]�[r�_h\nlbg`�hg�_bo^�iZkmb\neZk�Zk^Zl*�Pa^�_bklm�Zk^Z�pbee�k^ob^p�ma^�ablmhkr�h_�

e^Z]^klabi�k^l^Zk\a�mh�ikhob]^�Z�[Z\d`khng]�Zl�mh�ahp�e^Z]^klabi�\Zg�[^�Zll^ll^]�Zg]�k^eZm^]�mh�

\nemnk^*�Pa^�l^\hg]�Zk^Z�pbee�_h\nl�li^\b_b\Zeer�hg�m^Z\a^k�e^Z]^klabi�Zg]�bml�^__^\ml�hg�l\ahhe�

\nemnk^*�Pa^�mabk]�Zk^Z�pbee�]^l\kb[^�ahp�mkZgl_hkfZmbhgZe�e^Z]^klabi�\Zg�Z__^\m�l\ahhe�\nemnk^�

pabe^�ma^�_hnkma�Zg]�_b_ma�Zk^Zl�pbee�hnmebg^�ahp�`^g]^k(�^qi^kb^g\^(�Zg]�^]n\Zmbhg�\Zg�bg_en^g\^�

e^Z]^klabi*

=g�^qaZnlmbo^�l^Zk\a�pZl�\hg]n\m^]�nlbg`�ANE?(�=\Z]^fb\�O^Zk\a�Aebm^(�Zg]�A>O?KDKOP�

]ZmZ[Zl^l�_hk�ma^�i^kbh]�h_�-532).,,/*�Pa^�]^l\kbimhkl�nl^]�bg�ma^�l^Zk\a�bg\en]^�ma^�_heehpbg`�

m^kfl6�e^Z]^klabi(�m^Z\a^k�e^Z]^klabi(�l\ahhe�\nemnk^(�l^\hg]Zkr�^]n\Zmbhg(�ab`a�l\ahhe(�`^g]^k(�

e^o^e�h_�̂ ]n\Zmbhg(�Zg]�m^Z\abg`�^qi^kb^g\^*�Kma^k�[h]b^l�h_�ebm^kZmnk^�nmbebs^]�bg�mabl�k^ob^p�p^k^�

^]n\ZmbhgZe�]h\nf^gml(�[hhdl(�chnkgZel(�iZi^kl(�Zg]�ma^�Egm^kg^m*

Dblmhkr�h_�H^Z]^klabi�N^l^Zk\a

Kk`Zgbs^]�f^mah]heh`b\Ze�ZiikhZ\a^l�mh�ma^�lmn]r�h_�e^Z]^klabi�[^`Zg�bg�ma^�^Zker�r^Zkl�h_

ma^�mp^gmb^ma�\^gmnkr*�Bhk�ma^�_bklm�_b_mr�r^Zkl(�e^Z]^klabi�k^l^Zk\a�_h\nl^]�hg�b]^gmb_rbg`�mkZbml�hk�

i^klhgZe�\aZkZ\m^kblmb\l�h_�ln\\^ll_ne�bg]bob]nZel*�Pa^�ang]k^]l�h_�lmn]b^l�maZm�p^k^�\hg]n\m^]

N^ikh]n\^] �pbma� i^kf bllbhg� h_�ma^� \hirkb`am� hpg^k*� Bnkma^k� k^ikh]n\mbhg� ikhab[bm^]�pbmahnm� i^kf bllbhg*



--

]nkbg`�mabl�mbf^�Zmm^fim^]�mh�]^m^kfbg^�b_�\^kmZbg�i^klhgZe�mkZbml�p^k^�k^lihglb[e^�_hk�ln\\^ll_ne�

e^Z]^klabi�$I^g]^s)Ihkl^(� -55.%*�Eg�-504(�ahp^o^k(�k^l^Zk\a^k�NZeia�Omh`]bee�\hg]n\m^]�Z�

k^ob^p�h_�fn\a�h_�ma^�e^Z]^klabi�k^l^Zk\a�maZm�pZl�\Zkkb^]�hnm�bg�ma^�_bklm�aZe_�h_�ma^�\^gmnkr�Zg]�

_hng]�maZm�ma^k^�pZl�gh�b]^gmb_bZ[e^�mkZbml�maZm�l^m�e^Z]^kl�ZiZkm�_khf�ma^�`^g^kZe�ihineZmbhg*

Sabe^�a^�ghm^]�maZm�e^Z]^kl�l^^f^]�mh�[^�fhk^�bgm^eeb`^gm(�fhk^�hnm`hbg`(�Zg]�aZ]�Z�`k^Zm^k�

l^gl^�h_�k^lihglb[bebmr(�ghg^�h_�ma^l^�\aZkZ\m^kblmb\l�ikho^]�mh�[^�lmZmblmb\Zeer�]b__^k^gm�bg�e^Z]^kl�

maZg�_khf�ma^�Zo^kZ`^�i^klhg�$OZladbg�"�OZladbg(�.,,/%*

Omh`]beeÅl�k^ob^p�k^o^Ze^]�maZm�ma^�lmn]r�h_�i^klhgZebmr�mkZbml�pZl�ghm�ma^�d^r�mh�b]^gmb_rbg`�

^__^\mbo^�e^Z]^klabi*�Dhp^o^k(�bm�]b]�e^Z]�k^l^Zk\a^kl�mh�_h\nl�hg�Zghma^k�]bf^glbhg�h_�e^Z]^kl7�

ma^bk�[^aZobhk*�E_�bm�pZlgÅm�pah�ma^r�p^k^(�fZr[^�bm�pZl�paZm�ma^r�]b]�$Nhl^g[Z\a�"�OZladbg(�

-552%*�@nkbg`�ma^�-51,#l�Zg]�-52,#l(�ma^�e^Z]^klabi�k^l^Zk\a�Zmm^fim^]�mh�]^m^kfbg^�b_�li^\b_b\�

[^aZobhkl�p^k^�k^lihglb[e^�_hk�ln\\^ll_ne�e^Z]^klabi*�Pabl�k^l^Zk\a�pZl�e^]�[r�mak^^�bg]^i^g]^gm�

lmn]b^l� 6�hg^�Zm�ma^�Qgbo^klbmr�h_�Ib\ab`Zg�$GZms(�IZ\\h[r(�Cnkbg(�"�Behhk(� -51-%(�Zghma^k�Zm�

Kabh�OmZm^�Qgbo^klbmr�$Omh`]bee�"�?hhgl(� -513%(�Zg]�Z�mabk]�Zm�DZkoZk]�Qgbo^klbmr�$>Ze^l(� -514%*�

AZ\a�h_�ma^l^�lmn]b^l�k^o^Ze^]�maZm�ln\\^ll_ne�e^Z]^kl�aZ]�Z�m^g]^g\r�mh�]blieZr�mph�fZbg�mri^l�h_�

[^aZobhkl6�~mZld)\^gm^k^]Ä�Zg]�~^fiehr^^)\^gm^k^]Ä�[^aZobhkl*�PZld)\^gm^k^]�e^Z]^kl�p^k^�

]^l\kb[^]�Zl�mahl^�bg]bob]nZel�pah�`bo^�]^mZbe^]�bglmkn\mbhgl�mh�Z\\hfiala�`hZel�pabe^�

fZbgmZbgbg`�fZqbfnf�lni^koblbhg*�Afiehr^^)\^gm^k^]�e^Z]^kl(�ahp^o^k(�p^k^�mahl^�pah�

]^o^ehi^]�bgm^ki^klhgZe�k^eZmbhglabil�bg�hk]^k�mh�^g\hnkZ`^�^fiehr^^l�mh�Z\\hfiebla�ma^bk�`hZel�

%OZladbg�#�OZladbg(�.,,/&*�Sabe^�k^l^Zk\a^kl�\hg\^]^]�maZm�]blieZrbg`�[hma�h_�ma^l^�[^aZobhkl�

pZl�Z�d^r�Zli^\m�h_�e^Z]^klabi(�ma^r�]^m^kfbg^]�maZm�ma^r�]b]�ghm�fZd^�Z�lmZmblmb\Ze�]b__^k^g\^�bg�

ma^�ho^kZee�ln\\^ll�h_�Zg�hk`ZgbsZmbhg*�=l�Z�k^lnem(�[r�ma^�^g]�h_�ma^�-52,#l(� e^Z]^klabi�k^l^Zk\a

N^ikh]n\^] �pbma� i^kf bllbhg� h_�ma^� \hirkb`am� hpg^k*� Bnkma^k� k^ikh]n\mbhg� ikhab[bm^]�pbmahnm� i^kf bllbhg*



-.

Z`Zbg�lab_m^]�bml�_h\nl7�mabl�mbf^�mh�Z�lbmnZmbhgZe�ZiikhZ\a*�E_�bm�pZlgÅm�pah�hk�paZm�e^Z]^kl�]b]�

maZm�fZ]^�ma^�\kn\bZe�]b__^k^g\^�bg�e^Z]^klabi(�fZr[^�bm�pZl�ma^�`bo^g�lbmnZmbhg�bg�pab\a�ma^r�

p^k^�ieZ\^]�$Nhl^g[Z\a�"�OZladbg(� -552%*

ObmnZmbhgZe�e^Z]^klabi(�Zl�bm�pZl�eZm^k�k^_^kk^]�mh(�bgoheo^]�fZdbg`�ma^�\hkk^\m�]^\blbhgl�[Zl^]�

hg�Z�li^\b_b\�l^m�h_�\bk\nflmZg\^l*�Pa^hkb^l�p^k^�]^o^ehi^]�[r�Nh[^km�Dhnl^�$-53-%�Zg]�LZne�

D^kl^r�$-525%�maZm�]^l\kb[^]�ahp�mh�nmbebs^�\^kmZbg�e^Z]^klabi�[^aZobhkl�bg�\^kmZbg�lbmnZmbhgl*�

Bnkma^k�k^l^Zk\a�bgoheobg`�[hma�h_�ma^l^�ma^hkb^l(�ahp^o^k(�ikho^]�mh�[^�Zf[b`nhnl*�Ohf^�

lmn]b^l�lniihkm^]�ma^�phkd�h_�Dhnl^�Zg]�D^kl^r�pabe^�hma^kl�k^_nm^]�ma^�ikbg\bie^l�h_�[hma�ma^l^�

ma^hkb^l�$I^g]^s)Ihkl^(� -55.%*�Kg\^�Z`Zbg(�Z�ib^\^�h_�ma^�insse^�pZl�b]^gmb_b^]�bg�]^l\kb[bg`�
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maZm�fZd^�bg]bob]nZel�`hh]�mkZgl_hkfZmbhgZe�e^Z]^kl�maZm�\Zg�ihm^gmbZeer�^gaZg\^�ma^�\nemnk^�h_�Zg�

hk`ZgbsZmbhg�$OZladbg(�.,,-[%*�Em�lahne]�[^�ghm^]�maZm�OZladbg{l�lmn]r�_h\nl^l�hg�ma^�e^Z]^klabi�

h_�Z]fbgblmkZmhkl�Zg]�ghm�m^Z\a^kl*�Dhp^o^k(�mabl�lmn]r�[^bg`�hnmebg^]�[r�mabl�ebm^kZmnk^�k^ob^p�

nmbebs^l�[hma�ma^�bglmknf^gml�ik^obhnler�f^gmbhg^]�$ma^�H>M�bl�ma^�ik^]^\^llhk�h_�ma^�PHL%�Zg]�

lab_ml�ma^bk�_h\nl�mh�m^Z\a^k�e^Z]^klabi*�>r�f^gmbhgbg`�ma^�\hkk^eZmbhgl�Zkkbo^]�Zm�[r�OZladbgÅl�

RblbhgZkr�H^Z]^klabi�lmn]r(�bm�bl�ahi^]�mh�`bo^�fhk^�\k^]b[bebmr�mh�mabl�ZnmahkÅl�k^l^Zk\a*

Kma^k�lmn]b^l�maZm�_h\nl^]�hg�ahp�e^Z]^klabi�Z__^\ml�l\ahhe�\hg]bmbhgl�bg\en]^�k^l^Zk\a�

\hg]n\m^]�[r�H^bmaphh]�Zg]�FZgmsb*�Pa^�[Zlbl�h_�lhf^�h_�ma^bk�k^l^Zk\a�bg\en]^]�ma^�^__^\ml�h_�

[hma�ikbg\biZe�Zg]�m^Z\a^k�e^Z]^klabi*�Pph�h_�ma^bk�lmn]b^l�bg�iZkmb\neZk�bgoheo^]�Zg�^qm^glbo^�

jnZgmbmZmbo^�ZgZerlbl�h_�ahp�m^Z\a^k�e^Z]^klabi�Z__^\m^]�]b__^k^gm�l\ahhe�oZkbZ[e^l*�Eg�ma^l^�

lmn]b^l(�ihineZmbhgl�pbma�lZfie^�lbs^l�maZm�bg\en]^]�ho^k�5,,,�lmn]^gml�Zg]�1,,,�m^Z\a^kl�p^k^�

`bo^g�lnko^rl�mh�Zll^ll�ahp�m^Z\a^k�Zg]�ikbg\biZe�e^Z]^klabi�Z__^\m^]�ma^l^�oZkbZ[e^l*�L^Zklhg�

\hkk^eZmbhgl�p^k^�nl^]�mh�^lmbfZm^�ma^�lmk^g`ma�h_�Zgr�k^eZmbhglabil�Zg]�fnembie^�k^`k^llbhgl�p^k^�

nl^]�mh�]^m^kfbg^�Zgr�m^Z\a^k�bg_en^g\^�hg�ma^�l\ahhe�oZkbZ[e^l�Z_m^k�\hgmkheebg`�_hk�ikbg\biZe�

bg_en^g\^*�Pa^�k^lneml�h_�[hma�lmn]b^l�k^o^Ze^]�Z�lmkhg`�lb`gb_b\Zgm�k^eZmbhglabi�[^mp^^g�m^Z\a^k�

e^Z]^klabi�Zg]�lmn]^gm�^g`Z`^f^gm�$�k�9�,*1,%*�Pabl�bl�aZk]er�lnkikblbg`�lbg\^�m^Z\a^kl�bgm^kZ\m

N^ikh]n\^] �pbma� i^kf bllbhg� h_�ma^� \hirkb`am� hpg^k*� Bnkma^k� k^ikh]n\mbhg� ikhab[bm^]�pbmahnm� i^kf bllbhg*
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]bk^\mer�pbma�ma^�lmn]^gml�hg�Z�]Zber�[Zlbl*�Dhp^o^k(�lmn]^gm�^g`Z`^f^gm�bl�lmbee�Zg�bfihkmZgm

_Z\mhk�maZm�\hgmkb[nm^l�mh�l\ahhe�\nemnk^*�Sbma�k^li^\m�mh�l\ahhe�\nemnk^�bg�`^g^kZe(�ikbg\biZe�

e^Z]^klabi�pZl�_hng]�mh�[^�fhk^�bg_en^gmbZe�maZg�m^Z\a^k�e^Z]^klabi*�Dhp^o^k(�m^Z\a^k�e^Z]^klabi�

lmbee�aZ]�Z�lb`gb_b\Zgm�\hkk^eZmbhg�h_�k �9�,*0-� mh�l\ahhe�\nemnk^�$H^bmaphh]�"�FZgmsb(� -553(� -554%*

H^bmaphh]�Zg]�FZgmsb�$.,,,[%�\hg]n\m^]�Zghma^k�^qm^glbo^�jnZgmbmZmbo^�lmn]r�bgoheobg`�-4-4�

m^Z\a^kl�Zg]�205,�lmn]^gml*�Pa^�inkihl^�h_�mabl�k^l^Zk\a�pZl(�hg\^�Z`Zbg(�mh�]^m^kfbg^�ma^�^__^\ml�

h_�ikbg\biZe�Zg]�m^Z\a^k�e^Z]^klabi�hg�lmn]^gm�^g`Z`^f^gm�Zg]�l\ahhe�\hg]bmbhgl*�Qlbg`�]ZmZ�

`Zma^k^]�_khf�mph�l^iZkZm^�lnko^rl(�ma^�k^l^Zk\a^kl�nl^]�L^Zklhg�\hkk^eZmbhgl�mh�lahp�ma^�

lmk^g`mal�h_�k^eZmbhglabil�[^mp^^g�e^Z]^klabi�Zg]�l\ahhe�\hg]bmbhgl�Zg]�Z�HEONAH�4�ZgZerlbl�h_�

\hoZkbZg\^�mh�Zll^ll�ma^�]bk^\m�Zg]�bg]bk^\m�^__^\ml�h_�e^Z]^klabi�hg�lmn]^gm�^g`Z`^f^gm*�Pa^�

k^lneml�_khf�mabl�lmn]r�p^k^�lbfbeZk�mh�mahl^�_hng]�bg�H^bmaphh]Ål�Zg]�FZgmsbÅl�ik^obhnl�lmn]b^l�

bg�maZm�m^Z\a^k�e^Z]^klabi�aZ]�Z�lb`gb_b\Zgm�k^eZmbhglabi�pbma�l\ahhe�\hg]bmbhgl�$�k�9�,*04%*�

Dhp^o^k(�m^Z\a^k�e^Z]^klabi(�bg�mabl�bglmZg\^(�]b]�ghm�lmZg]�hnm�Zl�\kbmb\Ze�_hk�lmn]^gm�^g`Z`^f^gm�

%�k�9�,*-2%*�SaZm�ikho^l�mh�[^�ma^�fhlm�]blZiihbgmbg`�Zli^\m�h_�mabl�lmn]r�bl�ma^�\hg\enlbhgl�

k^Z\a^]�[r�ma^�Znmahkl�Zl�Z�k^lnem�h_�ma^�ihhk�\hkk^eZmbhg�pbma�lmn]^gm�^g`Z`^f^gm*�Pa^r�lmZm^�

 `kZ_mbg �̀e^Z]^klabi�hg�mh�ma^�\hg\^im�h_�m^Z\abg`�Z\mnZeer�]^oZen^l�ma^�lmZmnl�h_�m^Z\abg`�bg�ma^�

ehg`�kng*�Em�]h^l�mabl�[r�bfierbg`�maZm�[^bg`�Z�m^Z\a^k(�Zg]�Zee�maZm�^gmZbel�bg�ma^�\eZllkhhf�Zg]�

ma^�pb]^k�hk`ZgbsZmbhg(�bl�k^Zeer�ghm�^ghn`a�mh�pZkkZgm�Z�k^li^\m^]�khe^�bg�[^mm^kbg`�ma^�anfZg�

\hg]bmbhg*�Eg]^^](�bm�l^^fl�ad^er�maZm�mabl�fZkkbZ`^�h_�\hg\^iml�pbu�]h�Z�]bll^kob\^�mh�ma^�

\hg\^im�h_�e^Z]^klabiÄ�$i*�0/,%*�Pa^l^�lmZm^f^gml�Zk^�lhf^paZm�\hgmkZ]b\mhkr�\hglb]^kbg`�ma^�

k^lneml�h_�ma^�lmn]b^l�ik^obhnler�f^gmbhg^]�maZm�p^k^�\hg]n\m^]�[r�ma^�lZf^�k^l^Zk\a^kl*�Pa^r�

Xi^Zk�mh�mZd^�Z�i^llbfblmb\�ob^p�h_�ma^�m^Z\abg`�ikh_^llbhg�Zg]�^ll^gmbZeer�mZd^�Z�lm^i�[Z\dpZk]

N^ikh]n\^] �pbma� i^kf bllbhg� h_�ma^� \hirkb`am� hpg^k*� Bnkma^k� k^ikh]n\mbhg� ikhab[bm^]�pbmahnm� i^kf bllbhg*
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_khf�k^\^gmer�]^o^ehi^]�ma^hkb^l�bgoheobg`�ma^�]^o^ehif^gm�h_�mkZgl_hkfZmbhgZe�e^Z]^klabi�bg�

l\ahhel*�=l�p^ee(�mabl�k^l^Zk\a�pZl�Z�\hkk^eZmbhgZe�lmn]r�pab\a�\Zg�hger�]^m^kfbg^�b_�ma^k^�bl�Z�

k^eZmbhglabi�[^mp^^g�m^Z\a^k�e^Z]^klabi�Zg]�lmn]^gm�^g`Z`^f^gm*�Em�\Zgghm�]^m^kfbg^�b_�hg^�

oZkbZ[e^�76DB9B�Zghma^k*�>^_hk^�ma^�b]^Z�h_�m^Z\a^k�e^Z]^klabi�bl�l^m�Zlb]^(�i^kaZil�fhk^�

lhiablmb\Zm^]�k^l^Zk\a�bl�k^jnbk^]�mh�]^m^kfbg^�b_�m^Z\a^k�e^Z]^klabi�76DB9B�Zg�bfikho^f^gm�bg�

oZkbhnl�Zli^\ml�h_�l\ahhe�\nemnk^*�Jnf^khnl�lmn]b^l�Zek^Z]r�f^gmbhg^]�aZo^�ikhob]^]�]bk^\m�Zg]�

bg]bk^\m�ebgdl�[^mp^^g�m^Z\a^k�e^Z]^klabi�Zg]�l\ahhe�\nemnk^�Zg]�ln\a�k^l^Zk\a�g^^]l�mh�[^�

\hgmbgn^]�b_ �ma^�m^Z\abg`�ikh_^llbhg�bl�mh�^oheo^�_khf�bml�ik^l^gm�lmZm^*

H^Z]^kl�pah�]^_f^�Zg]�lniihkm�laZk^]�oZen^l�Zg]�[^eb^_l�\hglmkn\m�Z�\nemnk^�pbmabg�ma^bk�

hk`ZgbsZmbhgl�maZm�lniihkml�^__^\mbo^�i^k_hkfZg\^*�Pa^l^�oZen^l�Zg]�[^eb^_l�`bo^�[hng]Zkb^l�mh�

f^f[^kl�h_�Zg�hk`ZgbsZmbhg�Zl�mh�paZm�bl�kb`am�Zg]�pkhg`�Zg]�ma^�\hgl^jn^g\^l�h_�ma^bk�Z\mbhgl�

$OZladbg�"�OZladbg(�.,,/%*�Em�aZl�[^\hf^�fhk^�\hffhg�mh�k^Z]�bg�ma^�ebm^kZmnk^�maZm�ma^�fhlm�

bfihkmZgm�_Z\mhk�bg�\k^Zmbg`�ikh]n\mbo^�l\ahhel�bl�ma^�]^o^ehif^gm�h_�Z�\nemnk^�Zg]�maZm�ma^�

l\ahhe�e^Z]^kl(�ikbg\biZel�Zg]�m^Z\a^kl�Zebd^(�Zk^�ma^�\nemnk^�[nbe]^kl�$Nhl^g[Z\a�"�PZrehk(� -5547�

OZladbg(� -551%*�Em�lahne]�[^�ghm^]�maZm�lhf^�k^l^Zk\a�ln\a�Zl�ma^�jnZebmZmbo^�lmn]r�\hg]n\m^]�[r�

Omhg^�^m�Ze*�%-553&�Zg]�ma^�?hgm^fihkZkr�H^Z]^klabi�Ih]^e�%>blahi�^m�Ze*(� -553&�ikhfhm^l�ma^�

b]^Z�maZm�Z�ihlbmbo^�\nemnk^�fnlm�[^�^lmZ[ebla^]�_kklm�b_ �m^Z\a^k�e^Z]^klabi�bl�mh�_ehnkbla*�Dhp^o^k(�

Z�`k^Zm�]^Ze�h_�ma^�ebm^kZmnk^�aZl�Z]oh\Zm^]�m^Z\a^k�e^Z]^klabi�Zl�ma^�]kbobg`�_hk\^�[^abg]�ma^�

\k^Zmbhg�h_�Zg�^__^\mbo^�\nemnk^*�=\\hk]bg`�mh�>e^`^g�Zg]�G^gg^]r�%.,,,&(�b_�p^�Zk �̂mh�\k^Zm^�Z�

\nemnk^�bg�hnk�l\ahhel�maZm�Zeehpl�lmn]^gml�Zg]�Z]neml�Zad^�mh�ln\\^^](�m^Z\a^k�e^Z]^klabi�g^^]l�mh�

[^�]^o^ehi^]�Zg]�^g\hnkZ`^]*
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PkZgl_hkfZmbhgZe�H^Z]^klabi�Zg]�O\ahhe�?nemnk^

PkZgl_hkfZmbhgZe�e^Z]^kl�\hgmkhe�ma^�\nemnk^�h_�Zg�hk`ZgbsZmbhg�[r�]^_bgbg`�Zg]�^q^fieb_rbg`�

ma^�bfihkmZg\^�h_�laZk^]�oZen^l�Zg]�[^eb^_l*�Sbmabg�ma^�\hgm^qm�h_�Z�l\ahhe(�Z�gnf[^k�h_�

k^l^Zk\a^kl�aZo^�b]^gmb_b^]�]b__^k^gm�mkZgl_hkfZmbhgZe�[^aZobhkl�maZm�\hgmkb[nm^�mh�bml�

^__^\mbo^g^ll*�Pa^�fhlm�\hffhger�f^gmbhg^]�[^aZobhkl�makhn`ahnm�ma^�k^l^Zk\a�maZm�_h\nl^l�hg�

l\ahhe�e^Z]^klabi�bg\en]^�]^o^ehibg`�Z�laZk^]�oblbhg(�laZk^]�`hZel(�^fihp^kbg`�hma^kl(�

\heeZ[hkZmbhg(�\hee^`bZebmr(�fh]^ebg`�[^aZobhk(�Zg]�lmk^g`ma^gbg`�\nemnk^l�$H^bmaphh]�"�FZgmsb(�

-553(�.,,,Z7�Lb^elmb\d(� -5547�Nh`nl(� -5447�Nhl^g[Z\a�"�OZladbg(� -5527�Oa^iiZk](� -5557�

Srgg^(�.,,-%*�@b__^k^gm�lmn]b^l�aZo^�ebgd^]�ma^�ikZ\mb\^�h_�ma^l^�mkZgl_hkfZmbhgZe�[^aZobhkl�

pbma�ma^�]^o^ehif^gm�h_�lmkhg`�l\ahhe�\nemnk^l*

Bhlm^k�$-554%�\hg]n\m^]�jnZebmZmbo^�k^l^Zk\a�bgoheobg`�\Zl^�lmn]b^l�h_�mph�l^\hg]Zkr�l\ahhel�

dghpg�_hk�ma^bk�ln\\^ll*�@ZmZ�pZl�\hee^\m^]�makhn`a�bgm^kob^pl�pbma�lmn]^gml(�m^Z\a^kl(�

ikbg\biZel(�Zg]�iZk^gml*�Eg�^Z\a�\Zl^(�^f^k`^gm�ma^f^l�k^o^Ze^]�maZm�ma^�ln\\^ll^l�h_�[hma�l\ahhel�

p^k^�Zmmkb[nm^]�mh�^Z\a�aZobg`�Z�laZk^]�oblbhg(�Z�laZk^]�iabehlhiar(�Zg]�maZm�ma^�Z]fbgblmkZmbhg�

h_�[hma�l\ahhel�^g\hnkZ`^]�mkZgl_hkfZmbhgZe�[^aZobhkl*� Pa^�iabehlhiab^l�h_�̂ Z\a�l\ahhe�p^k^�

lbfbeZk�bg�maZm�ma^r�lmk^ll^]�oZen^l�ln\a�Zl�_k^^]hf(�mknlm(�e^Zkgbg`(�Zg]�i^klhgZe�k^lihglb[bebmb^l�

_hk�\ahb\^l�pab\a�e^Z]^klabi�k^l^Zk\a�aZl�]^m^kfbg^]�Zl�\kn\bZe�bg�[nbe]bg`�Z�lmkhg`�\nemnk^�

%Nhl^g[Z\a�#�OZladbg(� -552&*�Pa^�_bg]bg`l�h_�Bhlm^k$l�lmn]r�e^g]�lniihkm�mh�O^k`bhoZggb$l�

%-55.&�Pa^hkr�h_�IhkZe�H^Z]^klabi�pab\a�\hgm^g]l�maZm�e^Z]^kl�fnlm�]h�paZm�bl�kb`am�[^\Znl^�bm�

bl�ma^�kb`am�mabg`�mh�]h*�>r�aZobg`�Z�laZk^]�iabehlhiar�hk�Z� fhkZe�ohb\^ (�l\ahhel�\Zg�

k^ohenmbhgbs^�ma^�pZr�e^Z]^klabi�bl�ikZ\mb\^]*

?abkb\a^eeh�$-555%�\hg]n\m^]�Z�lmn]r�pab\a�bgoheo^]�bgm^kob^pbg`�lbq�ikbg\biZel�bg�hk]^k�mh
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b]^gmb_r�ma^bk�e^Z]^klabi�lmre^l*�D^�ZgZers^]�ma^�\hgm^gm�h_�ma^l^�bgm^kob^pl�_hk�\hffhg�ma^f^l�

Zg]�\hfiZk^]�ma^l^�_bg]bg`l�mh�ma^�\ebfZm^�h_�̂ Z\a�l\ahhe�$Z�\hfihg^gm�h_�l\ahhe�\nemnk^%�pab\a�

pZl�]^m^kfbg^]�nlbg`�lnko^r�]ZmZ�`Zma^k^]�_khf�m^Z\a^kl*�?abkb\a^eeh�]^m^kfbg^]�maZm�ma^�

mkZgl_hkfZmbhgZe�[^aZobhkl�^qab[bm^]�[r�^Z\a�ikbg\biZe�pZl�]bk^\mer�k^eZm^]�mh�ma^�\k^Zmbhg�h_�

ihlbmbo^�l\ahhe�\ebfZm^l*�Pa^l^�_bg]bg`l�Zk^�lbfbeZk�mh�mahl^�_hng]�bg�Zghma^k�jnZebmZmbo^�lmn]r(�

Oa^iiZk]�$-555%(�Zg]�Zelh�e^g]�lniihkm�mh�ma^�jnZgmbmZmbo^�_bg]bg`l�h_�OZladbg�Zg]�OZladbg�

$-55,%�Zg]�H^bmaphh]�Zg]�FZgmsb�$.,,,Z%�pab\a�k^o^Ze^]�lmkhg`�lb`gb_b\Zgm�\hkk^eZmbhgl�[^mp^^g�

Z]fbgblmkZmbo^�mkZgl_hkfZmbhgZe�e^Z]^klabi�Zg]�hk`ZgbsZmbhgZe�\nemnk^*

Ihlm�h_�ma^�k^l^Zk\a�maZm�aZl�[^^g�\hg]n\m^]�bgoheobg`�ma^�^__^\ml�h_�mkZgl_hkfZmbhgZe�

e^Z]^klabi�hg�l\ahhe�\nemnk^�aZl�\^gm^k^]�Zkhng]�ma^�ikbg\biZe*�Dhp^o^k(�k^\^gm�lmn]b^l�aZo^�Zelh�

^lmZ[ebla^]�Z�k^eZmbhglabi�[^mp^^g�ma^�mkZgl_hkfZmbhgZe�ikZ\mb\^l�h_�m^Z\a^kl�Zg]�l\ahhe�\nemnk^*�

Omhg^�^m�Ze*� $-553%�\hg]n\m^]�jnZebmZmbo^�k^l^Zk\a�bgoheobg`�bgm^kob^pl�pbma�-4�m^Z\a^kl�Zg]�mak^^�

ikbg\biZel�_khf�mak^^�]b__^k^gm�l\ahhel*�N^lneml�_khf�ma^�]ZmZ�k^o^Ze^]�maZm�m^Z\a^k�e^Z]^klabi�

bfikho^]�ikh_^llbhgZe�ikZ\mb\^�Zg]�l\ahhe�\ebfZm^�[r�^fihp^kbg`�m^Z\a^kl�makhn`a�

\heeZ[hkZmbhg(�fh]^ebg`(�Zg]�laZk^]�]^\blbhg)fZdbg`*�Pa^l^�_bg]bg`l�p^k^�lbfbeZk�mh�ma^�

jnZebmZmbo^�ihkmbhg�h_�H^bmaphh]�Zg]�FZgms_�l�%-553&�lmn]r�pab\a�_hng]�maZm�m^Z\a^k�e^Z]^kl�

k^_e^\m^]�fZgr�Zli^\ml�h_�mkZgl_hkfZmbhgZe�e^Z]^klabi*�Pa^�k^lneml�h_�[hma�h_�ma^l^�lmn]b^l�e^g]�

lniihkm�mh�H^bmaphh]�Zg]�FZgmsbÅl�$-554%�jnZgmbmZmbo^�k^l^Zk\a�pab\a�_hng]�lmkhg`�k^eZmbhglabil�

[^mp^^g�ma^�mhmZe�^__^\ml�h_�mkZgl_hkfZmbhgZe�e^Z]^klabi�^qik^ll^]�[r�[hma�ikbg\biZel�Zg]�m^Z\a^kl�

Zg]�lmn]^gm�^g`Z`^f^gm*�Qlbg`�L^Zklhg�\hkk^eZmbhgl�Zg]�.)mZbe^]�m)m^lml(�k^eZmbo^er�lmkhg`�

\hkk^eZmbhgl�h_�k�9�,*2,�Zg]�k�9�,*1-�p^k^�]^m^kfbg^]�_hk�ikbg\biZel�Zg]�m^Z\a^kl�k^li^\mbo^er�Zl�

ma^r�k^eZm^]�mh�lmn]^gm�^g`Z`^f^gm*�H^bmaphh]�Zg]�FZgmsb�Zelh�\hg]n\m^]�Z�HEONAH�ZgZerlbl�h_
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\hoZkbZg\^�pab\a�k^lnem^]�bg�ma^�\hglmkn\mbhg�h_�mak^^�]b__^k^gm�iZma�fh]^el*�=ee�h_�ma^�fh]^el

ln``^lm^]�maZm�e^Z]^klabi�aZ]�bfihkmZgm�\hgl^jn^g\^l�_hk�lmn]^gm�^g`Z`^f^gm�^li^\bZeer�pa^g�bm�

\Zf^�_khf�m^Z\a^kl�pah�nmbebs^]�mkZgl_hkfZmbhgZe�[^aZobhkl*�Em�lahne]�[^�ghm^]�maZm�mabl�lmn]r�

Zelh�k^o^Ze^]�maZm�mkZglZ\mbhgZe�e^Z]^klabi�ikZ\mb\^l�^bma^k�aZ]�gh�lb`gb_b\Zgm�k^eZmbhglabi�hk�Z�

g^`Zmbo^�k^eZmbhglabi�$�k�) �,*-.�Zg]�A�&�!#"$%��pbma�lmn]^gm�^g`Z`^f^gm*�=emahn`a�ma^�g^`Zmbo^�

k^eZmbhglabi�bl�p^Zd(�bm�bl�lmbee�\hglb]^k^]�lb`gb_b\Zgm*

Pa^�k^lneml�h_�ma^l^�lmn]b^l�maZm�ebgd�mkZgl_hkfZmbhgZe�[^aZobhkl�mh�l\ahhe�\nemnk^�lniihkm�Z�

gnf[^k�h_�fh]^el�\hg\^kgbg`�l\ahhe�e^Z]^klabi*�Pa^�O\ahhe�Efikho^f^gm�Ih]^e�h_�O\ahhe�

?nemnk^�]^o^ehi^]�[r�?ZoZgZ`a�Zg]�@^eeZk�$-554%�Zllnf^l�maZm�ma^�\nemnk^�h_�Z�l\ahhe�

\hgmbgnhnler�bgm^kZ\ml�pbma�bml�^qm^kgZe�^gobkhgf^gm*�Pa^�bgm^kgZe�lmkn\mnk^�h_�ma^�fh]^e�\hglblml�

h_�lbq�[Zlb\�^e^f^gml6�ikh_^llbhgZe�oZen^l(�Zg�^fiaZlbl�hg�e^Zkgbg`(�\hee^`bZebmr(�\heeZ[hkZmbhg(�

laZk^]�ieZggbg`(�Zg]�mkZgl_hkfZmbhgZe�e^Z]^klabi*�Pa^l^�lbq�^e^f^gml(�pab\a�Zee�laZk^�

\aZkZ\m^kblmb\l�h_�mkZgl_hkfZmbhgZe�ikbg\bie^l�Zl�ma^r�Ziier�mh�Z�l\ahhe�l^mmbg`(�Zk^�\hglb]^k^]�ma^�

]kbobg`�_hk\^l�h_�\nemnkZe�]^o^ehif^gm�Zg]�Zb]�bg�fZbgmZbgbg`�ma^�\nemnk^�Zl�ma^�^qm^kgZe�

^gobkhgf^gm�\aZg`^l*�Ao^gmnZeer(�ma^l^�^e^f^gml�pbee�\aZg`^�bg]bob]nZe�oZen^l�bgmh�\hee^\mbo^�

oZen^l*�Pabl�fh]^e�Zelh�lmk^ll^l�maZm�ma^l^�lbq�[^aZobhkl�g^^]�mh�[^�^qik^ll^]�[r�[hma�m^Z\a^kl�

Zg]�ikbg\biZel�b_ �Z�l\ahhe�bl�mh�]^o^ehi�Z�ihlbmbo^�\nemnk^*

I^k^]bma�$.,,,%�]bl\nll^l�Z�m^Z\a^k�e^Z]^klabi�fh]^e�\Zee^]�NA=?D�pab\a�^fiaZlbs^l�ma^�

[^aZobhkl�m^Z\a^kl�lahne]�Z]him�mh�[^\hf^�mkZgl_hkfZmbhgZe�e^Z]^kl*�Pa^l^�[^aZobhkl(�pab\a�Zk �̂

li^ee^]�hnm�bg�NA=?D(�bg\en]^�kbld)mZdbg`(�^__^\mbo^g^ll(�Znmhghfr(�\hee^`bZebmr(�Zg]�ahghk*�

Sa^g�^qieZbgbg`�^Z\a�^e^f^gm�h_�mabl�fh]^e�_nkma^k(�I^k^]bma�ab`aeb`aml�ln\a�mkZgl_hkfZmbhgZe�

[^aZobhkl�Zl�fh]^ebg`�[^lm�ikZ\mb\^(�bfikho^]�\hffngb\Zmbhg�ldbeel(�Zg]�\k^Zmbg`�g^p�ikh\^ll^l
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Zl�obmZe�b_�Z�l\ahhe�bl�mh�mkZgl_hkf�bml�\nemnk^*�Sa^g�m^Z\a^kl�a^ei�hma^kl�ehhd�[^rhg]�ma^bk�hpg�

l^e_)bgm^k^lml�Zg]�\hffbm�mh�lhf^mabg`�eZk`^k�maZg�ma^fl^eo^l(� Z�l\ahhe�\nemnk^�bl�\k^Zm^]�maZm�

ieZ\^l�oZen^l�Zg]�\hffbmf^gm�Z[ho^�Zee�^el^*�Pa^�ikbg\bie^l�h_�mabl�fh]^e�Zk^�lniihkm^]�[r�ln\a�

lmn]b^l�Zl�Bhlm^k�$-554%(�H^bmaphh]�Zg]�FZgmsb�$-553(-554%(�Zg]�Omhg^�^m�Ze*$-553%*

Pa^�?hgm^fihkZkr�H^Z]^klabi�Ih]^e�]^o^ehi^]�[r�>blahi�^m�Ze*� $-553%�bl�Zghma^k�^qZfie^�h_�

Z�fh]^e�]^l\kb[bg`�m^Z\a^k�e^Z]^klabi*�=emahn`a�bm�bl�ghm�Zl�\hfie^q�Zl�ma^�NA=?D�fh]^e(�bm�

lmbee�^fiaZlbs^l�ma^�bfihkmZg\^�h_�m^Z\a^kl�]blieZrbg`�mkZgl_hkfZmbhgZe�[^aZobhkl�ln\a�Zl�

\hee^`bZebmr�Zg]�\heeZ[hkZmbhg�mh�\hglmkn\m�lmkhg`�l\ahhe�\nemnk^l*�Sa^g�\^kmZbg�iheb\b^l�Zk^�inm�bg�

ieZ\^�mh�^g\hnkZ`^�mkZgl_hkfZmbhgZe�e^Z]^klabi(�Z�lmkhg`^k�\nemnk^�k^lneml�maZm�k^\h`gbs^l�m^Z\a^k�

e^Z]^klabi*�Kg\^�ma^l^�iheb\b^l�Zk^�]^o^ehi^](�lmn]^gm�ikh]n\mbobmr�bl�mahn`am�mh�bg\k^Zl^*

=�ihlbmbo^�l\ahhe�\nemnk^�bl�bfihkmZgm�_hk�ma^�ln\\^ll�h_�Zgr�l\ahhe*�Jnf^khnl�lmn]b^l�aZo^�

\hg_bkf^]�maZm�pa^g�mkZgl_hkfZmbhgZe�e^Z]^klabi�[^aZobhkl�Zk^�^qik^ll^]�[r�[hma�ikbg\biZe�Zg]�

m^Z\a^kl�Zebd^(�ma^�]^o^ehif^gm�h_�mabl�\nemnk^�mZd^l�laZi^�Zg]�ikhob]^l�Zg�Zmfhlia^k^�pa^k^�

e^Zkgbg`�\Zg�_ehnkbla�_hk�[hma�lmn]^gml�Zg]�Z]neml*

H^Z]^klabi�Zg]�C^g]^k

H^Z]^klabi�k^l^Zk\a�bgoheobg`�`^g]^k�aZl�fZbger�\^gm^k^]�Zkhng]�l\ahhe�Z]fbgblmkZmhkl(�

\hkihkZm^�^q^\nmbo^l(�Zg]�phkd�lni^koblhkl*�RZkbhnl�lmn]b^l(�ln\a�Zl�hg^�\hg]n\m^]�[r�>Zkmhe�

Zg]�ShkmfZg�%-532&(�aZo^�k^o^Ze^]�o^kr�_^p�]b__^k^g\^l�bg�ma^�ho^kZee�e^Z]^klabi�Z[bebmb^l�h_�

f^g�Zg]�phf^g�%OZladbg(�.,,-\&*�Ohf^�k^l^Zk\a(�ahp^o^k(�aZl�ghm^]�maZm�phf^g�aZo^�Z
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m^g]^g\r�mh�]blieZr�mkZgl_hkfZmbhgZe�e^Z]^klabi�[^aZobhkl�fhk^�_k^jn^gmer�maZg�f^g*�Akglm�

$-553%�\hg]n\m^]�Z�lmn]r�nlbg`�Z�jn^lmbhggZbk^�\Zee^]�Pa^�H^Z]^klabi�Lkh_be^�maZm�bgoheo^]�31,�

fZe^�Zg]�31,�_^fZe^�?AKl�Zg]�l^gbhk�^q^\nmbo^l*�=emahn`a�ma^k^�p^k^�gh�lmZmblmb\Ze�]b__^k^g\^l�

[^mp^^g�fZe^�Zg]�_^fZe^l�bg�ma^�ho^kZee�e^Z]^klabi�l\hk^l(�la^�]b]�k^ihkm�lfZee�lb`gb_b\Zgm�

lmZmblmb\Ze�]b__^k^g\^l�[^mp^^g�fZe^�Zg]�_^fZe^l�bg�ma^bk�nl^�h_�mkZgl_hkfZmbhgZe�[^aZobhkl*�

=\\hk]bg`�mh�mabl�lmn]r(�phf^g�aZ]�Z�ab`a^k�e^o^e�h_�k^li^\m�Zg]�\hg\^kg�_hk�hma^kl�Zg]�Zelh�

bgoheo^]�Zg]�^fihp^k^]�ma^bk�ln[hk]bgZm^l�fhk^�_k^jn^gmer�maZg�ma^bk�fZe^�\hngm^kiZkml*

ChgsZe^l�Zg]�HZf[^km�$.,,-%(�Oa^kfZg�$.,,,%(�Zg]�I^kms�Zg]�I\J^^er�$-553%�Zee�\hg]n\m^]�

jnZebmZmbo^�k^l^Zk\a�maZm�bgoheo^]�_^fZe^�l\ahhe�Z]fbgblmkZmhkl�Zg]�]^m^kfbg^]�maZm�_^fZe^�

ikbg\biZel�p^k^�fhlm�ebd^er�mh�^g`Z`^�bg�ln\a�[^aZobhkl�Zl�laZk^]�]^\blbhg)fZdbg`(�

\hffngb\Zmbhg(�Zg]�[nbe]bg`�k^eZmbhglabil*�Pa^l^�_bg]bg`l�lniihkm�L^m^kl^gÅl�$-553%�jnZgmbmZmbo^�

k^l^Zk\a�maZm�lahp^]�Z�lb`gb_b\Zg\^�]b__^k^g\^�[^mp^^g�`^g]^k�Zg]�Z\mbo^�lmn]^gm�^g`Z`^f^gm*�

Qlbg`�lnko^r�]ZmZ�\hee^\m^]�_khf�---�in[eb\�l^\hg]Zkr�l\ahhe�ikbg\biZel(�L^m^kl^g�_hng]�maZm�

_^fZe^l�aZ]�Z�lb`gb_b\Zgmer�ab`a^k�f^Zg�l\hk^�$�I�9�00*42(�O@�9�/*.1%�pbma�k^li^\m�mh�

^g`Z`^f^gm�maZg�ma^�fZe^l�$I�9�0.*.-(�O@�9�/*/3%*�Bkhf�mabl�]ZmZ�a^�\hg\en]^]�maZm�phf^g�

k^\h`gbs^]�ma^�bfihkmZg\^�h_�mabl�jnZebmr�Zg]�maZm(�Zl�Z�k^lnem(�phf^g�aZo^�Z�m^g]^g\r�mh�[^�fhk^�

\heeZ[hkZmbo^�Zg]�[^\hf^�fhk^�bgoheo^]�bg�laZk^]�]^\blbhg)fZdbg`*

Ihlm�h_�ma^�k^l^Zk\a�bgoheobg`�e^Z]^klabi�Zg]�`^g]^k�aZl�\hg\en]^]�maZm�gh�k^Ze�]b__^k^g\^l�

^qblm�[^mp^^g�f^g�Zg]�phf^g�bg�ma^bk�Z[bebmb^l�mh�e^Z]*�Dhp^o^k(�^ob]^g\^�\hgmbgnZeer�fZd^l�bml�

pZr�bgmh�ma^�ebm^kZmnk^�maZm�bg]b\Zm^l�maZm�phf^g�Zk^�fhk^�ikhg^�mh�nmbebs^�mkZgl_hkfZmbhgZe�

e^Z]^klabi�ikbg\bie^l*� H^Z]^klabi�k^l^Zk\a�aZl�Zek^Z]r�]^m^kfbg^]�maZm�mkZgl_hkfZmbhgZe�

e^Z]^klabi�bg\k^Zl^l�ma^�^__^\mbo^g^ll�h_�Zg�hk`ZgbsZmbhg*�E_�phf^g�aZo^�Z�gZmnkZe�Z[bebmr�_hk�ln\a
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e^Z]^klabi(�bm�fb`am�[^g^_bm�l\ahhe�ahZk]l�Zg]�hma^k�hk`ZgbsZmbhgl�mh�]kZp�hnm�ma^l^�Z[bebmb^l�bg�

phf^g�mh�bfikho^�i^k_hkfZg\^�Zg]�l^ko^�Zl�fh]^el�h_�e^Z]^klabi�mh�hma^kl�$OZladbg�"�OZladbg(�

.,,/&*

P^Z\a^k�H^Z]^klabi�ol*�Aqi^kb^g\^�Zg]�A]n\Zmbhg

A__^\mbo^�e^Z]^kl�phkd�aZk]�Zm�ahgbg`�ma^bk�ldbeel�Zg]�ikh_^llbhgZe�dghpe^]`^*�Pa^r�Zk^�l^e_)

]bk^\m^]�e^Zkg^kl�maZm�Zk^�pbeebg`�mh�ng]^k`h�^hglb]^kZ[e^�ik^iZkZmbhg�_hk�ma^�e^Z]^klabi�mZldl�maZm�

eb^�Za^Z]�$Dhp^r(� -5447�Nh`nl(� -544%*�=\\hk]bg`�mh�ma^�NA=?D�fh]^e�h_�m^Z\a^k�e^Z]^klabi(�

m^Z\a^k�e^Z]^kl�ikZ\mb\^�ma^�_heehpbg`�[^aZobhkl6� ma^r�\hgmbgn^�ma^bk�^]n\Zmbhg(�ma^r�k^Z]�

^]n\ZmbhgZe�k^l^Zk\a(�ma^r�bg\k^Zl^�ma^bk�ln[c^\m�dghpe^]`^(�Zg]�ma^r�bfikho^�ma^bk�m^\agheh`r�

ldbeel�$I^k^]bma(�.,,,%*�Pabl�fh]^e�bl�lniihkm^]�[r�Z�jnZebmZmbo^�lmn]r�\hg]n\m^]�[r�Omhg^�^m�Ze*�

$-553%�pab\a�_hng]�maZm�m^Z\a^k�e^Z]^kl�aZo^�fhk^�m^Z\abg`�^qi^kb^g\^�Zg]�fhk^�_hkfZe�

^]n\Zmbhg�maZg�ma^�Zo^kZ`^�lmZ__�f^f[^k*�=l�p^ee(�>khpge^^�$-535%�\hg]n\m^]�Z�jnZgmbmZmbo^�

lmn]r�bgoheobg`�.00�m^Z\a^kl�Zg]�^b`am�ikbg\biZel�maZm�k^o^Ze^]�lbfbeZk�_bg]bg`l*�Qlbg`�L^Zklhg�

\hkk^eZmbhgl�Zg]�m)m^lml(�la^�_hng]�maZm�m^Z\a^k�e^Z]^kl�aZ]�Z�fhk^�_hkfZe�^]n\Zmbhg�$m�9�)/*-4(�]_�

9�.33(�i�8�,*,-(�mph)mZbe^]&�Zg]�aZ]�fhk^�r^Zkl�h_�̂ qi^kb^g\^�%m�9�)/*01(�]_�9�.21(�i�8�,*,,-(�

mph)mZbe^]%*

OnffZkr

Lk^l^gmer(�k^l^Zk\a�lniihkml�ma^�b]^Z�maZm�e^Z]^klabi�aZl�Z�ihlbmbo^�bg_en^g\^�hg�hk`ZgbsZmbhgZe

\nemnk^*�Pabl�bl�^li^\bZeer�mkn^�pa^g�e^Z]^klabi�bl�mkZgl_hkfZmbhgZe*�Dhp^o^k(�ma^�k^l^Zk\a�maZm�

aZl�_h\nl^]�hg�in[eb\�^]n\Zmbhg�aZl�[^^g�Zbf^]�ik^]hfbgZm^er�Zm�ma^�e^Z]^klabi�bg_en^g\^l�h_�ma^
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l\ahhe�Z]fbgblmkZmbhg*�E_�ma^�ikbg\bie^l�h_�mkZgl_hkfZmbhgZe�e^Z]^klabi�Zk^�mh�[^�Ziieb^]�ikhi^ker(�

e^Z]^klabi�fnlm�[^�]^o^ehi^]�makhn`ahnm�ma^�l\ahhe�\hffngbmr�pbma�Z�iZkmb\neZk�_h\nl�hg�

m^Z\a^kl*�B^p�lmn]b^l�aZo^�b]^gmb_b^]�ma^�bg_en^g\^l�h_�m^Z\a^k�e^Z]^klabi�hg�ma^�]b__^k^gm�Zli^\ml�

h_�l\ahhe�\nemnk^�pab\a�e^]�H^bmaphh]�Zg]�FZgmsb�$.,,,[%�mh�\hgm^g]�maZm�fn\a�fhk^�k^l^Zk\a�bl�

k^jnbk^]�b_�ma^�e^Z]^klabi�bg_en^g\^l�h_�m^Z\a^kl�bl�mh�[^�_neer�ng]^klmhh]�^li^\bZeer�pa^g�bm�bl�

mkZgl_hkfZmbhgZe�bg�gZmnk^*

Bhk�m^Z\a^k�e^Z]^klabi�mh�l^ko^�Zl�Z�o^ab\e^�_hk�bfikhobg`�l\ahhe�\nemnk^(�]b__^k^gm�_Z\^ml�h_�

ln\a�e^Z]^klabi�g^^]�mh�[^�^qiehk^]*�>r�lmn]rbg`�ln\a�oZkbZ[e^l�Zl�`^g]^k(�m^Z\abg`�^qi^kb^g\^(�

Zg]�Z�m^Z\a^kÅl�e^o^e�h_�̂ ]n\Zmbhg(�bm�bl�ahi^]�maZm�mabl�lmn]r�\Zg�Zb]�bg�ma^�b]^gmb_b\Zmbhg�h_�khe^�

fh]^el�mh�_hlm^k�m^Z\a^k�e^Z]^klabi�]^o^ehif^gm�Zg]�^o^gmnZeer�e^Z]�mh�ma^�\hglmkn\mbhg�h_�lmkhg`�

l\ahhe�\nemnk^l*
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?aZim^k�/�

I^mah]heh`r

Ko^kob^p

Pa^�inkihl^�h_�mabl�\aZim^k�bl�mh�hnmebg^�ma^�k^l^Zk\a�]^lb`g(�bglmknf^gmZmbhg(�]ZmZ�\hee^\mbhg�

ikh\^]nk^l(�]ZmZ�ZgZerlbl(�Zg]�ebfbmZmbhgl�h_�mabl�k^l^Zk\a*�Pabl�\aZim^k�pbee�hnmebg^�ma^�

f^mah]heh`r�nl^]�mh�lmn]r�ma^�k^eZmbhglabi�[^mp^^g�m^Z\a^k�e^Z]^klabi�Zg]�l\ahhe�\nemnk^�Zl�p^ee�

Zl�ma^�k^eZmbhglabil�[^mp^^g�m^Z\a^k�e^Z]^klabi�Zg]�ln\a�oZkbZ[e^l�Zl�`^g]^k(�m^Z\abg`�

^qi^kb^g\^(�Zg]�Z�m^Z\a^kÅl�e^o^e�h_�̂ ]n\Zmbhg*

@^lb`g

Pa^�]^lb`g�h_�mabl�lmn]r�pZl�Z�jnZgmbmZmbo^�ZgZerlbl�h_�ma^�k^eZmbhglabi�[^mp^^g�m^Z\a^k�

e^Z]^klabi�Zg]�l\ahhe�\nemnk^�Zl�p^ee�Zl�Zgr�k^eZmbhglabil�maZm�fZr�aZo^�^qblm^]�[^mp^^g�m^Z\a^k�

e^Z]^klabi�Zg]�`^g]^k(�^qi^kb^g\^(�Zg]�^]n\Zmbhg*�Pa^�ln[c^\ml�\hglblm^]�h_� ma^�.-.�ab`a�l\ahhe�

m^Z\a^kl�$bglmkn\mbhgZe�lmZ__%�_khf�ma^�lbq�ab`a�l\ahhel�h_�ma^�AZlm^kg�O\ahhe�@blmkb\m�hg�Lkbg\^�

A]pZk]�EleZg]*

Pabl�inkihl^_ne�lZfie^�k^ik^l^gm^]�-,,"�h_�ma^�ihineZmbhg�h_�ma^�ab`a�l\ahhe�m^Z\a^kl�bg�ma^�

AZlm^kg�O\ahhe�@blmkb\m*�K_�ma^�.-.�l^ml�h_�jn^lmbhggZbk^l�maZm�p^k^�]blmkb[nm^]�mh�ma^l^�m^Z\a^kl(�

-02�p^k^�k^mnkg^]�ikhob]bg`�Z�k^mnkg�kZm �̂h_�24*5"*�=\\hk]bg`�mh�Gk^c^\b^�Zg]�Ihk`Zg�%-53,&(�

Zg�Z\\^imZ[e^�kZm �̂h_�k^mnkg�_hk�Z�ihineZmbhg�h_�.-.�bl�-/2�[Zl^]�hg�Z�\hg_b]^g\^�e^o^e�h_�,*,1*
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Eglmknf^gmZmbhg

Pph�lnko^rl�p^k^�nl^]�mh�\hee^\m�]ZmZ�_hk�mabl�k^l^Zk\a�lmn]r*�Pa^�_bklm(�nl^]�mh�f^Zlnk^�ma^�

e^Z]^klabi�ihm^gmbZe�h_�̂ Z\a�m^Z\a^k(�pZl�Pa^�H^Z]^klabi�Lkh_be^�$l^^�=ii^g]bq�=%�$OZladbg�"�

Nhl^g[Z\a(� -551&*�Pabl�bglmknf^gm�\hglblml�h_�a_mr�bm^fl�[Zl^]�hg�Z�Hbd^km�l\Ze^�h_�-� mh�1�pbma�

k^lihgl^l�kZg`bg`�_khf�2?�6�.;CC<9�6 7 �>?�+EC9>C�mh�2?�6� 49AF�,A96C�+EC9>C"�Pa^�_b_mr�bm^fl�Zk^�

l^iZkZm^]�bgmh�m^g�l\Ze^l�maZm�f^Zlnk^�mkZgl_hkfZmbhgZe�e^Z]^klabi�[^aZobhkl(� mkZgl_hkfZmbhgZe�

e^Z]^klabi�\aZkZ\m^kblmb\l(�Zg]�mkZglZ\mbhgZe�e^Z]^klabi�[^aZobhkl�maZm�bfiZ\m�Z�`khni�hk�

hk`ZgbsZmbhg*�Pa^�mkZgl_hkfZmbhgZe�[^aZobhkl�maZm�Zk^�f^Zlnk^]�bg\en]^�?hffngb\Zmbhgl�

H^Z]^klabi(�?k^]b[e^�e^Z]^klabi*�?Zkbg`�H^Z]^klabi(�Zg]�?k^Zmbo^�H^Z]^klabi*�Pa^�

mkZgl_hkfZmbhgZe�\aZkZ\m^kblmb\l�maZm�Zk^�f^Zlnk^]�Zk^�?hg_b]^gm�H^Z]^klabi(�Bheehp^k)?^gm^k^]�

H^Z]^klabi(�RblbhgZkr�H^Z]^klabi(�Zg]�Lkbg\bie^]�H^Z]^klabi*�BbgZeer(�ma^�mkZglZ\mbhgZe�ikZ\mb\^l�

maZm�Zk^�Zll^ll^]�Zk^�?ZiZ[e^�IZgZ`^f^gm�Zg]�N^pZk]�Ajnbmr�$Nhl^g[Z\a�"�OZladbg(� -552%*

Pa^�H^Z]^klabi�Lkh_be^�$PHL%�\Zg�[^�nl^]�Zl�Z�l^e_)Zll^llf^gm�mhhe�hk�Zl�Z�mhhe�nl^]�[r�

\hee^Z`n^l�mh�Zll^ll�ma^�e^Z]^klabi�ihm^gmbZe�h_�Z�iZkmb\neZk�bg]bob]nZe*�Lk^obhnl�lmn]b^l�aZo^�

Ziieb^]�ma^�PHL�nlbg`�[hma�f^mah]l�[r�Zo^kZ`bg`�ma^�l^e_)Zll^llf^gm�l\hk^�pbma�ma^�l\hk^l�_khf�

Z�l^m�gnf[^k�h_�\hee^Z`n^l�%@bqhg(� -5547�DZee(� -5557�Db``bgl(� -5547�OZladbg�#�OZladbg(�-55,&*�

Dhp^o^k(�_hk�eh`blmb\Ze�inkihl^l�bg�]ZmZ�\hee^\mbhg(� mabl�lmn]r�pbee�nl^�ma^�l^e_)Zll^llf^gm�

kZmbg`l�h_�m^Z\a^kl�Zehg^*

OZladbg�Zg]�OZladbg�%.,,/&�aZo^�k^ihkm^]�maZm�k^l^Zk\a�aZl�lniihkm^]�ma^�\kbm^kbhg�oZeb]bmr�h_�

ma^�PHL�Zl�mabl�iZkmb\neZk�jn^lmbhggZbk^�\hgmbgn^l�mh�lb`gb_b\Zgmer�k^eZm^�mkZgl_hkfZmbhgZe�

e^Z]^klabi�mh�hk`ZgbsZmbhgZe�^__^\mbo^g^ll�%@bqhg(� -5547�Db``bgl(� -5547�IZchk(� -5447�OZladbg(�

Nhl^g[Z\a(�#�In^ee^k(� -5507�OZpg^k(� -5557�Obeo^k(� -555&*�Pa^�\hglmkn\m�oZeb]bmr�h_�ma^�PHL�aZl
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. 5

Zelh�[^^g�^lmZ[ebla^]�makhn`a�Z�lmZmblmb\Ze�ikh\^]nk^�\Zee^]�_Z\mhk�ZgZerlbl�pab\a�lahpl�maZm�ma^�

^e^f^gml�h_�mkZgl_hkfZmbhgZe�e^Z]^klabi�^qblm�bg�ma^�]ZmZ�bml^e_�Pabl�pZl�Z\\hfiebla^]�nlbg`

mak^^�eZk`^�]ZmZ�l^ml�_khf�hma^k�lmn]b^l�$HZ__^kmr(� -5547�Nhl^g[Z\a�"�In^ee^k(� -5457�OZladbg(�

-552&*

P^lm)k^m^lm�k^ebZ[bebmr�bl�]^m^kfbg^]�[r�f^Zlnkbg`�ma^�lZf^�mabg`�mpb\^�Zg]�h[mZbgbg`�Z�

\hkk^eZmbhg�[^mp^^g�ma^�mph�k^lneml*�OZladbg�Zg]�OZladbg�$.,,/%�^lmZ[ebla^]�maZm�ma^�PHL�pZl�

k^ebZ[e^�ho^k�mbf^�nlbg`�Z�lmn]r�maZm�bgoheo^]�Q*O*�=bk�Bhk\^�h__b\^kl�\hfie^mbg`�mabl�lnko^r�

mpb\^�ho^k�Z�-,�fhgma�i^kbh]*�?hkk^eZmbhgl�[^mp^^g�ma^�mph�]ZmZ�l^ml�kZg`^]�_khf�k�99�,*.-3�mh�

k�9�,*2-1*�=emahn`a�bm�bl�Z\dghpe^]`^]�maZm�lb`gb_b\Zgm�\hkk^eZmbhgl�h_�,*.,�mh�,*/,�Zk^�p^Zd(�

hger�mph�h_�ma^�mp^eo^�\hkk^eZmbhgl�ikh]n\^]�p^k^�[^ehp�,*/,*�Pa^�k^fZbgbg`�\hkk^eZmbhgl�p^k^�

\hglb]^k^]�mh�[^�fh]^kZm^�hk�lmkhg`*

Egm^kgZe�k^ebZ[bebmr�h_�Z�lnko^r�]^l\kb[^l�ahp�p^ee�jn^lmbhgl�_bm�mh`^ma^k�hk�ahp�ma^r�Zk^�

bgm^kk^eZm^]*�N^ebZ[bebmr�h_�mabl�mri^�bl�]^m^kfbg^]�nlbg`�?khg[Z\aÅl�ZeiaZ�pa^k^�Zgr�\h^__b\b^gm�

Z[ho^�,*3,�bl�\hglb]^k^]�`hh]�Zg]�Zgrmabg`�Z[ho^�,*4,�bl�^q\^ee^gm*�Qlbg`�gnf^khnl�lmn]b^l(�

OZladbg�Zg]�OZladbg�$.,,/%�]^m^kfbg^]�ma^�ZeiaZl�_hk�^Z\a�h_�ma^�m^g�l\Ze^l�h_�ma^�PHL*�Ab`am�h_�

ma^�m^g�l\Ze^l�k^ihkm^]�ZeiaZl�,*3-0�hk�ab`a^k*�O\Ze^�^b`am�%Bheehp^k)?^gm^k^]�H^Z]^klabi&(�pab\a�

k^ihkm^]�ZeiaZl�kZg`bg`�_khf�,*.-/�mh�,*1.,(�bl�Z\mnZeer�\hfihl^]�h_�mph�bg]^i^g]^gm�ln[)l\Ze^l�

maZm�pa^g�^qZfbg^]�l^iZkZm^er(�kZbl^�bml�ZeiaZ�mh�,*3-,*�O\Ze^�gbg^�%RblbhgZkr�H^Z]^klabi&(�pab\a�

k^ihkm^]�ZeiaZl�h_�,*0-5�mh�,*20,(�aZ]�hg^�bm^f�bg�ma^�l\Ze^�maZm�k^]n\^]�ma^�ho^kZee�ZeiaZ�

\hglb]^kZ[er*�Sa^g�mabl�bm^f�pZl�k^fho^](�ma^�ZeiaZ�_hk�l\Ze^�gbg^�pZl�kZbl^]�mh�Z[ho^�,*3,,�

%OZladbg(�.,,-\&*�Em�lahne]�[^�ghm^]�maZm�Z�l^m�h_�]ZmZ�bgoheobg`�-022�Behkb]Z�in[a\�l\ahhe�

m^Z\a^kl�Zg]�ikbg\biZel�ikh]n\^]�ZeiaZl�h_� ,*5,,�hk�ab`a^k�_hk�_bo^�l\Ze^l�Zg]�,*34,�hk�ab`a^k�_hk
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/ ,

mak^^�hma^k�l\Ze^l*�Sa^g�Z�?khg[Z\a�ZeiaZ�pZl�]^m^kfbg^]�_hk�ma^�PHL�_hk�mabl�iZkmb\neZk�lmn]r(�

ma^� -02�iZkmb\biZgml�ikh]n\^]�Z�\h^__b\b^gm�h_�,*5-2,�_hk�Zee�_b_mr�bm^fl�h_�mabl�lnko^r*

Pa^�l^\hg]�lnko^r�nl^]�bg�mabl�lmn]r�mh�f^Zlnk^�l\ahhe�\nemnk^�pZl�ma^�O\ahhe�?nemnk^�

=ll^llf^gm�Mn^lmbhggZbk^�$l^^�=ii^g]bq�>%�$OZladbg(�.,,-Z%*�Pabl�lnko^r�\hglblml�h_�mabkmr�

bm^fl�[Zl^]�hg�Z�Hbd^km�l\Ze^�h_�-� mh�1�maZm�kZg`^l�bg�bml�k^lihgl^l�_khf�/?C�2AD9�mh�*?=@<9C9<F�

2AD9"�Pa^�mabkmr�bm^fl�Zk^�]bob]^]�bgmh�_bo^�l\Ze^l�maZm�f^Zlnk^�_bo^�]b__^k^gm�Zli^\ml�h_�l\ahhe�

\nemnk^*�Dhp^o^k(�_hk�ma^�inkihl^l�h_�mabl�lmn]r(�hger�ma^�mhmZe�l\hk^�pZl�]^m^kfbg^]�_hk�^Z\a�

lnko^r*�Pa^�oZeb]bmr�Zg]�k^ebZ[bebmr�]ZmZ�\hg\^kgbg`�mabl�lnko^r�bl�ghm�Zl�^qm^glbo^�Zl�maZm�h_�ma^�

PHL�Zl�bm�aZl�a^^g�nl^]�mh�Z�e^ll^k�^qm^gm�$OZladbg�"�OZladbg(� -55,%*�Bhk�mabl�k^Zlhg(�Z�?khg[Z\a�

ZeiaZ�pZl�i^k_hkf^]�_hk�Zee�/,�bm^fl�h_�mabl�lnko^r�nlbg`�ma^�]ZmZ�l^m�h_�mabl�lmn]r�mh�ikh]n\^�Z�

\h^__b\b^gm�h_�,*3245*�=l�Z�k^lnem�h_�mabl�ZgZerlbl(�mabl�bglmff^gm�]blieZrl�Z�o^kr�`hh]�bgm^kgZe�

k^ebZ[bebmr�_hk�mabl�lmn]r*�@ZmZ�k^`Zk]bg`�ma^�oZeb]bmr�h_�ma^�O\ahhe�?nemnk^�=ll^llf^gm�

Mn^lmbhggZbk^�$O?=M%�bl�fbgbfZe*�Pabl�jn^lmbhggZbk^�aZl�[^^g�nl^]�mh�Z�\^kmZbg�^qm^gm�bg�lhf^�

lmn]b^l�$OZladbg�"�OZladbg(� -55,%(�[nm�li^\b_b\�bg_hkfZmbhg�pZl�ghm�ZoZbeZ[e^*�Dhp^o^k(�ma^�

Kk`ZgbsZmbhgZe�?nemnk^�=ll^llf^gm�Mn^lmbhggZbk^�$K?=M%(�ma^�ik^]^\^llhk�h_�ma^�O?=M(�aZ]�

bml�oZeb]bmr�^lmZ[ebla^]�[r�OZpg^k�%-555&�Zg]�ma^�Znmahk�h_�ma^�O?=M(�@k*�IZklaZee�OZladbg(�aZl�

[^^g�^qm^glbo^er�bgoheo^]�bg�e^Z]^klabi�Zg]�hk`ZgbsZmbhgZe�\nemnkZe�k^l^Zk\a�_hk�ho^k�mak^^�

]^\Z]^l*�=l�Z�k^lnem(�bm�bl�ma^�cn]`^f^gm�h_�mabl�k^l^Zk\a^k�maZm�ma^�O?=M�bl�Z�oZeb]�bglmknf^gm*

BbgZeer(�Zg�ZmmZ\af^gm�Z\\hfiZgb^]�ma^�PHL�Zg]�ma^�O?=M�mh�\hee^\m�ma^�ghfbgZe�

bg_hkfZmbhg�k^e^oZgm�mh�ma^�k^l^Zk\a*�Em�\hglblm^]�h_�mak^^�bm^fl�maZm�b]^gmb_b^]�ma^�`^g]^k(�

m^Z\abg`�^qi^kb^g\^(�Zg]�e^o^e�h_�̂ ]n\Zmbhg�h_�̂ Z\a�bg]bob]nZe�m^Z\a^k*
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/-

?h]bg`�Zg]�O\hkbg`

-*�Pa^�H^Z]^klabi�Lkh_be^�)�mhmZe�e^Z]^klabi�l\hk^�pbee�kZg`^�_khf�1,�)�.1,*

.*�O\Ze^l�h_�Pa^�H^Z]^klabi�Lkh_be^

Z*�PkZglZ\mbhgZe�H^Z]^klabi�l\hk^�)�Z�mhmZe�l\hk^�bl�]^kbo^]�_khf�jn^lmbhgl�-(.(--(� -.(�

.-(�..(�/-(�/.(�0-(�Zg]�0.*�O\hk^l�pbee�kZg`^�_khf�-,�)�1,*

[*�PhmZe�PkZgl_hkfZmbhgZe�H^Z]^klabi�l\hk^�)�Z�mhmZe�l\hk^�bl�]^kbo^]�_bkhf�jn^lmbhgl

/(0(�1(�2(�3(�4(�5 (-,(-/(-0(�-1 (-2 (-3 (-4 (-5 (., (./ (.0 (.1 (�.2(.3(.4(.5(/,(�//�

/0(�/1(�/2(�/3(�/4(�/5(�0,(�0/(�00(�01(�02(�03(�04(�05(�Zg]�1,*�O\hk^l�pbee�kZg`^�

_khf�0,�)�.,,*

\*�PkZgl_hkfZmbhgZe�H^Z]^klabi�>^aZobhk�l\hk^�)�Z�mhmZe�l\hk^�bl�]^kbo^]�_khf�jn^lmbhgl�

/ (0 (1 (�2 (-/ (-0 (-1 (-2 (./ (.0 (.1 (.2 (�//(�/0(�/1(�/2(0/(00(01(�Zg]�02*�O\hk^l�

pbee�kZg`^�_khf�.,�)� -,,*

]*�PkZgl_hkfZmbhgZe�H^Z]^klabi�?aZkZ\m^kblmb\l�l\hk^�)�Z�mhmZe�l\hk^�bl�]^kbo^]�_khf�

jn^lmbhgl�3(�4(�5(� -,(� -3(� -4(-5(.,(�.3(�.4(�.5(�/,(�/3(�/4(�/5(0,(�03(�04(05(�Zg]�

1,*�O\hk^l�pbee�kZg`^�_khf�.,�)� -,,*

/*� On[)l\Ze^l�h_�Pa^�H^Z]^klabi�Lkh_be^�)�Zee�m^g�l\Ze^l�pbee�kZg`^�bg�l\hk^l�_khf�1�)�.1*

Z*�?ZiZ[e^�IZgZ`^f^gm�)�Z�mhmZe�l\hk^�bl�]^kbo^]�_khf�jn^lmbhgl�-(--(.-(�/-(�Zg]�0-*

[*�N^pZk]�Ajnbmr�)�Z�mhmZe�l\hk^�bl�]^kbo^]�_khf�jn^lmbhgl�.(-.(..(�/.(�Zg]�0.*

\*�?hffngb\Zmbhgl�H^Z]^klabi�)�Z�mhmZe�l\hk^�bl�]^kbo^]�_khf�jn^lmbhgl�/(-/(./(�//(�

Zg]�0/*

]*�?k^]b[e^�H^Z]^klabi�)�Z�mhmZe�l\hk^�bl�]^kbo^]�_khf�jn^lmbhgl�0(� -0(�.0(�/0(�Zg]�00*

^*�?Zkbg`�H^Z]^klabi�)�Z�mhmZe�l\hk^�bl�]^kbo^]�_khf�jn^lmbhgl�1(-1(�.1(/1(�Zg]�01*
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/ .

_*�?k^Zmbo^�H^Z]^klabi�)�Z�mhmZe�l\hk^�bl�]^kbo^]�2hf�jn^lmbhgl�2(-2(.2(�/2(�Zg]�02*

*̀�?hg_b]^gm�H^Z]^klabi�)�Z�mhmZe�l\hk^�bl�]^kbo^]�_khf�jn^lmbhgl�3(� -3(�.3(�/3(�Zg]�03*

a*�Bheehp^k)?^gm^k^]�H^Z]^klabi�)�Z�mhmZe�l\hk^�bl�]^kbo^]�_khf�jn^lmbhgl�4(� -4(�.4(�/4(�

Zg]�04*

b*�RblbhgZkr�H^Z]^klabi�)�Z�mhmZe�l\hk^�bl�]^kbo^]�_khf�jn^lmbhgl�5(� -5(�.5(�/5(�Zg]�05*

c*�Lkbg\bie^]�H^Z]^klabi�)�Z�mhmZe�l\hk^�bl�]^kbo^]�_khf�jn^lmbhgl�-,(�.,(�/,(�0,(�Zg]�1,*

0*� Pa^�O\ahhe�?nemnk^�=ll^llf^gm�Mn^lmbhggZbk^�)�mhmZe�\nemnk^�l\hk^�pbee�kZg`^�_khf�/,�)�

-1,*

@ZmZ�?hee^\mbhg�Lkh\^]nk^l

>^_hk^�]ZmZ�\hee^\mbhg�mhhd�ieZ\^(�i^kfbllbhg�pZl�h[mZbg^]�_khf�ma^�Qgbo^klbmr�h_�Lkbg\^�

A]pZk]�EleZg]�Amab\l�>hZk]�Zg]�ma^�AZlm^kg�O\ahhe�@blmkb\m�mh�\hg]n\m�ma^�lmn]r*�=�f^^mbg`�pZl�

ma^g�a^e]�pbma�ma^�ikbg\biZe�h_�̂ Z\a�ab`a�l\ahhe�mh�h[mZbg�i^kfbllbhg�mh�nmbebs^�ma^bk�lmZ__l*�=g�

bg_hkfZmbhg�iZ\dZ`^�pZl�`bo^g�mh�^Z\a�ikbg\biZe�maZm�\hgmZbg^]�Z�e^mm^k�hnmebgbg`�ma^�]^mZbel�h_�

mabl�k^l^Zk\a�lmn]r(�Z�\hir�h_�ma^�e^mm^k�mh�a^�`bo^g�mh�^Z\a�m^Z\a^k�^qieZbgbg`�ma^�lmn]r(�\hgl^gm�

_hkf(�ma^�ghfbgZe�bg_hkfZmbhg�ZmmZ\af^gm(�ma^�PHL(�Zg]�ma^�O?=M*�=ee�lbq�ikbg\biZel�Z`k^^]�mh�

iZkmb\biZm^�bg�mabl�lmn]r*

=l�^Z\a�ikbg\biZe�Z`k^^]�mh�iZkmb\biZm^(�Z�mbf^�pZl�ZkkZg`^]�_hk�ma^�k^l^Zk\a^k�mh�Zmm^g]�ma^�

^Zka^lm�\hgo^gb^gm�lmZ__�f^^mbg`�_hk�ma^�inkihl^�h_�]ZmZ�\hee^\mbhg*�@ZmZ�\hee^\mbhg�mhhd�ieZ\^�

ho^k�Z�i^kbh]�h_�mph�fhgmal�Zg]�h\\nkk^]�Zm�^Z\a�h_�ma^�lbq�ab`a�l\ahhel�hg�@^\^f[^k�-2(.,,.(�

FZgnZkr�-/(.,,/(�FZgnZkr�.,(.,,/(�FZgnZkr�.3(�.,,/(�B^[knZkr�/(�.,,/(�Zg]�B^[knZkr�-3(�.,,/*�

=m�^Z\a�lmZ__�f^^mbg`(�Zee�m^Z\a^kl�p^k^�ikhob]^]�pbma�bg_hkfZmbhg�iZ\dZ`^l�maZm�p^k^�kZg]hfer
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//

]blmkb[nm^]*�AZ\a�iZ\dZ`^�\hgmZbg^]�ma^�lZf^�bg_hkfZmbhg�Zl�ma^�iZ\dZ`^�ikhob]^]�mh�^Z\a�

ikbg\biZe�^Zkeb^k*�Pa^�k^l^Zk\a^k�ma^g�^qieZbg^]�ma^�inkihl^�h_�ma^�k^l^Zk\a(�ahp�mh�\hfie^m^�ma^�

lnko^rl(�Zg]�lmk^ll^]�maZm�ma^�lmn]r�pZl�\hfie^m^er�ohengmZkr�Zg]�maZm�Zgrhg^�\hne]�pbma]kZp�Zm�

Zgr�mbf^*�Pa^�\hgl^gm�_hkfl�p^k^�\hfie^m^]�Zm�mabl�mbf^�Zg]�`bo^g�mh�ma^�k^l^Zk\a^k�l^iZkZm^�

_khf�ma^�k^lm�h_�ma^�bg_hkfZmbhg�iZ\dZ`^*�Pak^^�h_�ma^�ab`a�l\ahhe�lmZ__l�Z`k^^]�mh�_bee�hnm�ma^�

lnko^rl�Zm�ma^�lmZ__�f^^mbg`*�Pabl�Zeehp^]�_hk�Z�ab`a�kZm^�h_�k^mnkg�_khf�^Z\a�h_�ma^l^�l\ahhel*�Bhk�

ma^�k^fZbgbg`�mak^^�l\ahhel(�bm�pZl�k^jn^lm^]�maZm�ma^�m^Z\a^kl�e^Zo^�ma^�lnko^rl�Zm�ma^�h__b\^�h_�

ma^bk�k^li^\mbo^�l\ahhel�pa^k^�ma^r�p^k^�ib\d^]�ni�Z_m^k�hg^�p^^d*�=emahn`a�ma^�kZm^�h_�k^mnkg�

pZl�ghm�Zl�ab`a�_hk�ma^l^�l\ahhel(�bm�pZl�lmbee�Z\\^imZ[e^*

AZ\a�lnko^r�pZl�Zllb`g^]�Z�e^mm^k�Zg]�Z�gnf[^k*�Pa^�gnf[^k�l^ko^]�Zl�Zg�b]^gmb_b\Zmbhg�h_�ma^�

m^Z\a^k�pah�_bee^]�hnm�ma^�lnko^r�pabe^�ma^�e^mm^k�bg]b\Zm^]�ma^�l\ahhe�h_�hkb`bg*�Pa^�inkihl^�h_�

ma^l^�Zllb`gf^gml�pZl�mh�^glnk^�maZm�ma^�lZf^�i^klhg�]b]�ghm�\hfie^m^�fhk^�maZg�hg^�lnko^r�Zg]�

mh�^glnk^�maZm�ma^�bg_hkfZmbhg�_khf�^Z\a�PHL(�O?=M(�Zg]�ghfbgZe�bg_hkfZmbhg�_hkf�\Zf^�_khf�

ma^�lZf^�m^Z\a^k�bg�ma^�^o^gm�ma^r�[^\Zf^�l^iZkZm^]�_khf�ma^�k^lm�h_�ma^�bg_hkfZmbhg�iZ\dZ`^*�

Obg\^�gZf^l�p^k^�ghm�k^jnbk^]�hg�ma^�lnko^rl(�mabl�f^mah]�h_�\h]bg`�Zelh�^glnk^]�Z�\^kmZbg�

]^`k^^�h_�Zghgrfbmr*�Pa^�m^Z\a^kl�p^k^�Zllnk^]�maZm�ma^�lhnk\^�h_�ma^�]ZmZ�phne]�[^�a^e]�bg�ma^�

lmkb\m^lm�h_�\hg_b]^g\^�Zg]�phne]�hger�[^�ZoZbeZ[e^�mh�ma^�k^l^Zk\a^k�Zg]�abl�lni^koblhk*

@ZmZ�=gZerlbl

Pa^�]ZmZ�\hee^\m^]�_khf�ma^�lnko^rl�Zg]�ma^�ghfbgZe�bg_hkfZmbhg�_hkf�pZl�ZgZers^]�mh�

Zglp^k�ma^�k^l^Zk\a�jn^lmbhgl�h_�mabl�lmn]r*�Pabl�ZgZerlbl�bg\en]^]�ma^�_heehpbg`6

-*� @^l\kbimbo^�lmZmblmb\l�mh�]^l\kb[^�ma^�\aZkZ\m^kblmb\l�h_�ma^�lZfie^*
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.*�L^Zklhg�\hkk^eZmbhgl(�lmk^g`ma�h_�\hkk^eZmbhg�%�k�X�&�Zg]�ebg^Zk�k^`k^llbhg�ZgZerlbl�mh�Zglp^k�

jn^lmbhgl�-� Zg]�.*

/*�Eg]^i^g]^gm�m)m^lml(�mph)pZr�=JKR=l(�Zg]�=J?KR=l�mh�Zglp^k�jn^lmbhgl�/(0(�Zg]�2*

0*�Kg^)pZr�=JKR=l(�mph)pZr�=JKR=l(�Zg]�=J?KR=l�ZgZerlbl�mh�Zglp^k�jn^lmbhg�1*

Pa^�l\ahhe�\nemnk^�l\hk^l�p^k^�nl^]�Zl�ma^�\hoZkbZm^�_hk�ma^�=J?KR=l*�Pa^�kZmbhgZe^�_hk�ma^�

nl^�h_�mabl�iZkmb\neZk�\hoZkbZm^�aZl�[^^g�b]^gmb_b^]�bg�ma^�ebm^kZmnk^�k^ob^p*�=�m^Z\a^kÅl�i^k\^imbhg�

h_�\nemnk^�fZr�bg_en^g\^�ma^bk�e^Z]^klabi�l\hk^l�[^\Znl^�Z\\hk]bg`�mh�lhf^�h_�ma^�ebm^kZmnk^(�ma^�

^qblm^g\^�h_�Z�ihlbmbo^�l\ahhe�\nemnk^�\Zg�\hgmkb[nm^�mh�ma^�]^o^ehif^gm�h_�m^Z\a^k�e^Z]^klabi�

pbmabg�Z�l\ahhe�$>blahi�^m�Ze(� -5537�Omhg^�^m�Ze*(� -5537�Qk[Zgldb(� -553%

HbfbmZmbhgl�h_�ma^�Omn]r

Pa^�ikbfZkr�ebfbmZmbhg�h_�mabl�lmn]r�pZl�ma^�pZr�ma^�e^Z]^klabi�ihm^gmbZe�h_�̂ Z\a�m^Z\a^k�pZl�

]^m^kfbg^]*�Obg\^�Pa^�H^Z]^klabi�Lkh_be^�pZl�nl^]�Zl�Z�l^e_)kZmbg`�h_�e^Z]^klabi(�bg_eZm^]�l\hk^l�

fZr�aZo^�k^lnem^]�_khf�m^Z\a^kl�pah�fZr�ghm�[^�Z[e^�mh�Zll^ll�ma^bk�hpg�e^Z]^klabi�ihm^gmbZe�

_khf�Z�]bliZllbhgZm^�ihbgm�h_�ob^p*�=l�p^ee(�ma^k^�fZr�aZo^�[^^g�m^Z\a^kl�pah�p^k^�mhh�\kbmb\Ze�

h_�ma^fl^eo^l�Zg]�ma^bk�e^Z]^klabi�l\hk^l�fZr�aZo^�[^\hf^�ld^p^]�Zl�Z�k^lnem*�Db``bgl�%-554&�

ihbgml�hnm�maZm�l^e_)kZmbg`l�h_�e^Z]^klabi�Zk �̂h_m^g�bg_eZm^]�pbma�k^li^\m�mh�hma^k)kZmbg`l�2hf �

\hee^Z`n^l*�Pabl�Zll^kmbhg�bl�lniihkm^]�[r�DZkkbl�Zg]�O\aZn[kh^\d�%-544&�pah�]^m^kfbg^]�

\hkk^eZmbhgl�[^mp^^g�l^e_)kZmbg`l�Zg]�i^^k)kZmf`l�%�k�9�,*/2&(�l^e_)kZmbg`l�Zg]�lni^koblhk)kZmbg`l�

%�k�9�,*/1&(�Zg]�i^^k)kZmbg`l�Zg]�lni^koblhk)kZmbg`l�%�k�9�,*2.&*�=emahn`a�bm�bl�h[obhnl�maZm�ma^�

hma^k)kZkbg`l�h_�e^Z]^klabi�aZo^�Z�fn\a�lmkhg`^k�\hkk^eZmbhg(�bm�lahne]�[^�ghm^]�maZm�ma^�

\hkk^eZmbhgl�_hk�[hma�l^e_)kZmbg`l�bg�mabl�lmn]r�\Zg�[^�\hglb]^k^]�fh]^kZm^er�lb`gb_b\Zgm�Zg]�e^g]
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lhf^�\k^]b[bebmr�mh�]^m^kfbgbg`�e^Z]^klabi�ihm^gmbZe�bg�mabl�fZgg^k*

Pa^�H^Z]^klabi�Lkh_be^�\Zg�[^�nl^]�Zl�Z�l^e_)Zll^llf^gm�h_�e^Z]^klabi�hk�[r�Zg�h[l^ko^k�mh�

k^bg_hk\^�l^e_)l\hk^l*�Dhp^o^k(�bm�pZl�_^em�maZm�]n^�mh�ma^�lbs^�h_�ma^�ihineZmbhg�lZfie^(�ma^�

eh`blmb\l�bgoheo^]�bg�nlbg`�ma^�jn^lmbhggZbk^�bg�mabl�fZgg^k�p^k^�\hfieb\Zm^]�Zg]�ghm�_^Zlb[e^*

=l�p^ee(�fZqbfnf�\hhi^kZmbhg�_khf�Z�ihineZmbhg�lZfie^�h_m^g�k^eb^l�hg�d^^ibg`�ma^�]ZmZ�

\hee^\mbhg�m^\agbjn^�Zl�lbfie^�Zl�ihllb[e^*�Pabl�pZl�[^lm�Z\\hfiebla^]�nlbg`�ma^�jn^lmbhggZbk^�Zl�

Z�l^e_)Zll^llf^gm�hger*

H^Z]^klabi�Zg]�\nemnk^�Zk^�\hfie^q�\hg\^iml*�Sabe^�ma^�]^lb`g�h_�mabl�lmn]r�\Zg�]^m^kfbg^�b_�

ma^k^�bl�Z�k^eZmbhglabi�[^mp^^g�ma^l^�mph�oZkbZ[e^l(�bm�\Zgghm�]^m^kfbg^�b_�hg^�\Znl^l�ma^�hma^k*�

@^m^kfbgbg`�\ZnlZe�^__^\ml�k^jnbk^l�Z�fhk^�lhiablmb\Zm^]�jnZgmbmZmbo^�hk�jnZebmZmbo^�lmn]r*

BbgZeer(�mabl�lmn]r�bl�ebfbm^]�mh�ma^�ab`a�l\ahhe�m^Z\a^kl�h_�ma^�AZlm^kg�O\ahhe�@blmkb\m�hg�

Lkbg\^�A]pZk]�EleZg]*
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?aZim^k�0�

N^lneml

Ko^kob^p

=�inkihl^_ne�lZfie^�h_�ma^�.-.�ab`a�l\ahhe�m^Z\a^kl�h_�ma^�AZlm^kg�O\ahhe�@blmkb\m�h_�Lkbg\^�

A]pZk]�EleZg]�iZkmb\biZm^]�bg�mabl�k^l^Zk\a�lmn]r*�Bkhf�mabl�ihineZmbhg(� -02�l^ml�h_�

jn^lmbhggZbk^l�p^k^�k^mnkg^]�ikhob]bg`�Z�k^mnkg�kZm^�h_�24*5!*�Pa^�]ZmZ�\hee^\m^]�nlbg`�ma^l^�

jn^lmbhggZbk^l�p^k^�ZgZers^]�mh�]^m^kfbg^�b_ �Zgr�lmZmblmb\Ze�lb`gb_b\Zgm�k^eZmbhglabi�^qblm^]�

[^mp^^g6

-*�m^Z\a^k�e^Z]^klabi�Zg]�l\ahhe�\nemnk^7

.*�m^Z\a^k�e^Z]^klabi�Zg]�`^g]^k7

/*�m^Z\a^k�e^Z]^klabi�Zg]�^qi^kb^g\^7�Zg]

0*�m^Z\a^k�e^Z]^klabi�Zg]�^]n\Zmbhg*

Pa^�H^Z]^klabi�Lkh_be^�$PHL%�ikhob]^]�lmZmblmb\Ze�bg_hkfZmbhg�k^`Zk]bg`�ma^�ihm^gmbZe�

e^Z]^klabi�h_�Z�m^Z\a^k*�Pa^�ho^kZee�l\hk^�h_�mabl�jn^lmbhggZbk^�k^ik^l^gm^]�ma^�mhmZe�e^Z]^klabi�

l\hk^�h_�ma^�m^Z\a^k�pab\a�pZl�]bob]^]�bgmh�mak^^�l\Ze^l�maZm�f^Zlnk^]�ma^�mkZglZ\mbhgZe�

e^Z]^klabi(�mkZgl_hkfZmbhgZe�e^Z]^klabi�[^aZobhkl(�Zg]�ma^�mkZgl_hkfZmbhgZe�e^Z]^klabi�

\aZkZ\m^kblmb\l�h_�̂ Z\a�m^Z\a^k*�Pa^�eZlm�mph�l\Ze^l�p^k^�\hf[bg^]�mh�\k^Zm^�Z�_hnkma�l\Ze^�\Zee^]�

mhmZe�mkZgl_hkfZmbhgZe�e^Z]^klabi*�Oi^\b_b\�e^Z]^klabi�]bf^glbhgl�h_�m^Z\a^kl�p^k^�Zelh�^qZfbg^]�

[r�_nkma^k�]bob]bg`�ma^l^�l\Ze^l�bgmh�m^g�ln[)l\Ze^l*�Pa^�mkZglZ\mbhgZe�e^Z]^klabi�l\Ze^�pZl�

]bob]^]�bgmh�mph�l\Ze^l�\Zee^]�\ZiZ[e^�fZgZ`^f^gm�Zg]�k^pZk]�^jnbmr*�Pa^�mkZgl_hkfZmbhgZe�

e^Z]^klabi�[^aZobhk�l\Ze^�bg\en]^]�ma^�ln[)l\Ze^l�\Zee^]�\k^]b[e^�e^Z]^klabi�(�\Zkbg`�e^Z]^klabi(�

\hffngb\Zmbhgl�e^Z]^klabi(�Zg]�\k^Zmbo^�e^Z]^klabi*�BbgZeer(�ma^�mkZgl_hkfZmbhgZe�e^Z]^klabi
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\aZkZ\m^kblmb\l�l\Ze^�pZl�]^l\kb[^]�[r�ma^�ln[)l\Ze^l�\Zee^]�\hg_b]^gm�e^Z]^klabi(�#:eehp^k)�

\^gm^k^]�e^Z]^klabi(�oblbhgZkr�e^Z]^klabi(� Zg]�ikbg\bie^]�e^Z]^klabi*�AZ\a�h_�ma^l^�m^g�ln[)l\Ze^l�

Zk^�]^l\kb[^]�[r�ma^�ho^kZee�l\hk^�h_�_bo^�li^\b_b\�jn^lmbhgl�pbmabg�mabl�_b_mr)bm^f�jn^lmbhggZbk^*

Pa^�O\ahhe�?nemnk^�=ll^llf^gm�Mn^lmbhggZbk^�$O?=M%�ikhob]^]�lmZmblmb\Ze�bg_hkfZmbhg�

k^`Zk]bg`�ma^�\nemnk^�h_�ma^�l\ahhe�Zl�i^k\^bo^]�[r�ma^�m^Z\a^kl*�Kger�ma^�ho^kZee�l\hk^�_khf�mabl�

bglmknf^gm�pZl�nmbebs^]�bg�mabl�lmn]r�pab\a�k^ik^l^gm^]�ma^�ho^kZee�\nemnk^�h_�ma^�l\ahhe*

Pa^�]ZmZ�ZgZerlbl�]^l\kb[^]�bg�mabl�\aZim^k�_h\nl^l�hg�_hnk�Zk^Zl*�Pa^r�^qZfbg^6�Z%�ma^�

\aZkZ\m^kblmb\l�h_�ma^�lZfie^�ihineZmbhg(�[%�ma^�k^eZmbhglabi�[^mp^^g�m^Z\a^k�e^Z]^klabi�Zg]�

l\ahhe�\nemnk^(�\%�ma^�k^eZmbhglabi�[^mp^^g�m^Z\a^k�e^Z]^klabi�Zg]�`^g]^k(�Zg]�]%�Zgr�

k^eZmbhglabil�maZm�fZr�^qblm�[^mp^^g�m^Z\abg`�^qi^kb^g\^�hk�ma^�e^o^e�h_�̂ ]n\Zmbhg�h_�Z�m^Z\a^k�

Zg]�m^Z\a^k�e^Z]^klabi*

?aZkZ\m^kblmb\l�h_�ma^�OZfie^

?aZkZ\m^kblmb\l�h_�ma^�lZfie^�Zk^�]^l\kb[^]�[r�`^g]^k(�e^o^e�h_�̂ ]n\Zmbhg(�Zg]�m^Z\abg`�

^qi^kb^g\^*

PZ[e^�-�]^l\kb[^l�ma^�m^Z\a^k�]blmkb[nmbhg�[r�`^g]^k*�Pa^�-02�iZkmb\biZgml�h_�mabl�lmn]r�

\hglblm^]�h_�3.�%05*/"&�fZe^l�Zg]�30�%1,*3"&�_^fZe^l*

PZ[e^�.�k^ik^l^gml�ma^�m^Z\a^k�]blmkb[nmbhg�Z\\hk]bg`�mh�ma^bk�e^o^e�h_�̂ ]n\Zmbhg*�K_�ma^� -02�

iZkmb\biZgml�bg�mabl�lmn]r(� -.,�%4.*."&�a^e]�Z�>Z\a^ehk$l�]^`k^^(�./�%-1*4"&�a^e]�Z�IZlm^k$l�

]^`k^^(� -� %,*3"&�a^e]�Z�]h\mhkZm^(�Zg]�.�%-*0"&�aZ]�Z�oh\ZmbhgZe�jnZeb_b\Zmbhg*

PZ[e^�/�k^ik^l^gml�ma^�m^Z\a^k�]blmkb[nmbhg�Z\\hk]bg`�mh�ma^bk�r^Zkl�h_�m^Z\abg`�

^qi^kb^g\^*�K_�ma^�-02�iZkmb\biZgml(�/,�%.,*1"&�aZ]�,)1�r^Zkl�h_�̂ qi^kb^g\^(�.4�%-5*."&�aZ]�2)-,
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r^Zkl(�.,�%-/*3"&�aZ]�--)-1�r^Zkl(� -3�%--*2"&�aZ]�-2).,�r^Zkl(�..�%-1*-"&�aZ]�.-).1�r^Zkl(�Zg]

.5�$-5*5!%�aZ]�.2�hk�fhk^�r^Zkl�h_�̂ qi^kb^g\^*

PZ[e^�-�

P�̂ Z\a^k�C^g]^k

Bk^jn^g\r L^k\^gm

IZe^ 3. 05*/

B^fZe^ 30 1,*3

PhmZe -02 -,,*,

PZ[e^�.

P^Z\a^k�H^o^e�h_�A]n\Zmbhg

Bk^jn^g\r L^k\^gm

>Z\a^ehk$l�@^`k^^ -., 4.*.

IZlm^k$l�@^`k^^ ./ -1*4

@h\mhkZm^ - ,*3

Rh\ZmbhgZe . -*0

PhmZe -02 -,,*,
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PZ[e^�/

P^Z\a^k�Aqi^kb^g\^

Bk^jn^g\r L^k\^gm
,)1�r^Zkl /, .,*1

2)-,�r^Zkl .4 -5*.

--)-1�r^Zkl ., -/*3

-2).,�r^Zkl -3 --*2

.-).1�r^Zkl .. -1*-

.2�r^Zkl�hk�fhk^ .5 -5*5

PhmZe -02 -,,*,

P^Z\a^k�H^Z]^klabi�Zg]�O\ahhe�?nemnk^

Pa^�ikbfZkr�_h\nl�h_�ma^�]ZmZ�ZgZerlbl�pZl�mh�]^m^kfbg^�b_�Z�k^eZmbhglabi�^qblm^]�[^mp^^g�

m^Z\a^k�e^Z]^klabi�Zg]�l\ahhe�\nemnk^*�Lk^l^gm^]�bg�PZ[e^�0�Zk^�ma^�f^Zg(�f^]bZg(�lmZg]Zk]�

]^obZmbhg(�fZqbfnf�Zg]�fbgbfnf�l\hk^l�_hk�ma^�O\ahhe�?nemnk^�=ll^llf^gm�Mn^lmbhggZbk^�

%O?=M&�Zg]�Pa^�H^Z]^klabi�Lkhae^�%PHL&(�bml�l\Ze^l(�Zg]�ln[)l\Ze^l*

=�\hkk^eZmbhg�ZgZerlbl�pZl�\hg]n\m^]�[^mp^^g�ma^�C=^^g�e^Z]^klabi�f^Zlnk^l�Zg]�ma^�\nemnk^�

f^Zlnk^�mh�]^m^kfbg^�b_ �Zgr�lb`gbC\Zgm�k^eZmbhglabil�^qblm^]�[^mp^^g�Z�iZkC\neZk�Zli^\m�h_�

e^Z]^klabi�Zg]�l\ahhe�\nemnk^*�Ph�m^lm�ma^�Cklm�mph�arihma^l^l�h_�mabl�lmn]r�maZm�ma^k^�bl�gh�

lb`gbC\Zgm�k^eZChglabi�[^mp^^g�m^Z\a^k�e^Z]^klabi�Zg]�l\ahhe�\nemnk^�Zg]�maZm�ma^k^�bl�gh�

lb`gbC\Zgm�k^eZChglabi�[^mp^^g�Z�m^Z\a^k$l�nl^�h_�mkZgl_[kfZChgZe�e^Z]^klabi�ikZ\C\^l�Zg]�

l\ahhe�\nemnk^(� L^Zklhg�\hkk^eZmbhgl�p^k^�\hg]n\m^]*
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0 ,

PZ[e^�0

H^Z]^klabi�Zg]�O\ahhe�?nemnk^�O\hk^l�EJ�9�-02-

H^Z]^klabi
I^Zlnk^

I^Zg I^]bZg O*@* Ibgbfnf IZqbfnf

O?=M�l\hk^ -,.*31 -,0*1, -0*14 23 -/1

PhmZe�PHL�l\hk^ -52*02 -53*,, -4*14 -/5 .00

PkZglZ\mbhgZe�e^Z]^klabi 0,*-. 0,*,, 0*20 .2 12

P�kZgl_hkfZmbhgZe�[^aZobhkl 4/*2, 4/*1, 4*,4 14 -,,

P�kZgl_hkfZmbhgZe�\aZkZ\m^kblmb\l 3.*3/ 3.*,, 3*22 11 50

PhmZe�mkZgl_hkfZmbhgZe�l\hk^ -12*/0 -12*,, -0*3, --/ -50

?ZiZ[e^�fZgZ`^f^gm -5*45 .,*,, .*0/ -- .1

N^pZk]�^jnbmr .,*./ .,*,, .*13 -/ .1

?hffngb\Zmbhgl�e^Z]^klabi -5*4- .,*,, 6H14 -/ .1

?k^]b[e^�e^Z]^klabi ..*-2 ..*,, .*.3 -1 .1
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H^Z]^klabi�I^Zlnk^ Ohnk\^ ]_ B L

PkZgl_hkfZmbhgZe�e^Z]^klabi C^g]^k - 0*2// *,//' *,/0
[^aZobhkl Aqi^kb^g\^ 1 -*02/ X,2

C^g]^k�q�Aqi^kb^g\^ 1 X.- *1/3
Akkhk -// %12*023&

N^pZk]�^jnbmr C^g]^k - 0*.0- *,0-' *,/-
Aqi^kb^g\^ 1 -*,5. */24
C^g]^k�q�Aqi^kb^g\^ 1 *5,- =4/
Akkhk -// %1*54,&

?hffngb\Zmbhgl�e^Z]^klabi C^g]^k - e_e11 *,,5'' *,1-
Aqi^kb^g\^ 1 *242 *2/1
C^g]^k�q�Aqi^kb^g\^ 1 -*22. *-04
Akkhk -// %2*,0/&

?k^]b[e^�e^Z]^klabi C^g]^k - +H14/ *,/0' *,//
Aqi^kb^g\^ 1 /*115 *,,1'' *--4
C^g]^k�q�Aqi^kb^g\^ 1 -*,13 */43
Akkhk -// %0*/3.&
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1,

PZ[e^�5�)�?hgmbgn^]

H^Z]^klabi�I^Zlnk^ Ohnk\^ ]_ B i

?Zkbg`�e^Z]^klabi C^g]^k - 2*1,3 *,-.'� *,03
Aqi^kb^g\^ 1 *33/ *13-
C^g]^k�q�Aqi^kb^g\^ 1 *1., *32-
Akkhk -// ,0*501&

Jhm^*�Pa^�O?=M�l\hk^�pZl�nl^]�Zl�ma^�\hoZkbZgm�_hk�^Z\a�e^Z]^klabi�f^Zlnk^*�RZen^l�^g\ehl^]�
bg�iZk^gma^l^l�k^ik^l^gm�f^Zg�ljnZk^�^kkhkl*
&i�8�*,1*� &&i�8�*,-*

P^Z\a^k�H^Z]^klabi�Zg]�P^Z\abg`�Aqi^kb^g\^

Inembie^�lmZmblmb\Ze�ZgZerl^l�p^k^�\hg]n\m^]�[^mp^^g�ma^�lbq�m^Z\a^k�^qi^kb^g\^�`khnil�Zg]�

ma^�_b_m^^g�f^Zlnk^l�h_�e^Z]^klabi�mh�]^m^kfbg^�b_�Zgr�lb`gb_b\Zgm�lmZmblmb\Ze�]b__^k^g\^l�^qblm^]�

[^mp^^g�Z�iZkmb\neZk�Zli^\m�h_�e^Z]^klabi�Zg]�Z�m^Z\a^kÅl�e^o^e�h_�̂ qi^kb^g\^*�Ph�m^lm�ma^�_b_ma�

arihma^lbl�h_�mabl�lmn]r�maZm�ma^k^�bl�gh�lb`gb_b\Zgm�]b__^k^g\^�[^mp^^g�m^Z\a^k�e^Z]^klabi�Zg]�

m^Z\abg`�^qi^kb^g\^(�Z�hg^)pZr�=JKR=(�mph)pZr�=JKR=l(�Zg]�mph)pZr�=J?KR=l�p^k^�

\hg]n\m^]*

Pa^�k^lneml�h_�ma^�hg^)pZr�=JKR=(�ik^l^gm^]�bg�PZ[e^�-,(�bg]b\Zm^�maZm�ma^k^�p^k^�

lb`gb_b\Zgm�]b__^k^g\^l�[^mp^^g�ma^�^qi^kb^g\^�`khnil�_hk�mph�h_�ma^�e^Z]^klabi�ln[)l\Ze^l6�

\ZiZ[e^�fZgZ`^f^gm�%B�9�.*255(�i�9�,*,./&�Zg]�\k^]b[e^�e^Z]^klabi�%�B�9�/*524(�i�9�*,,.&*�=�

_nkma^k�ihlm�ah\�ZgZerlbl�nlbg`�ma^�O\a^_e^�f^mah]�k^o^Ze^]�maZm�ma^l^�lb`gb_b\Zgm�]b_mdk^g\^l�

h\\nkk^]�[^mp^^g�iZkmb\neZk�`khnil�h_�m^Z\a^kl�Z\\hk]bg`�mh�ma^bk�^qi^kb^g\^*�=�lb`gb_b\Zgm�

]b__^k^g\^�h\\nkk^]�[^mp^^g�m^Z\a^kl�pbma�2)-,�r^Zkl�^qi^kb^g\^�Zg]�m^Z\a^kl�pbma�-2).,�r^Zkl�

_hk�ma^�\ZiZ[e^�fZgZ`^f^gm�ln[)l\Ze^�$i�9�*,1%*�Bhk�ma^�\k^]b[e^�e^Z]^klabi�ln[)l\Ze^(�ma^

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB� @JKTMFDEO� JRIBM$� 1PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI$



1-

lb`gb_b\Zgm�]b__^k^g\^�h\\nkk^]�[^mp^^g�m^Z\a^kl�pbma�2)-,�r^Zkl�^qi^kb^g\^�Zg]�mph�hma^k�

`khnil7�m^Z\a^kl�pbma�-2).,�r^Zkl�$i�9�*,-3%�Zg]�m^Z\a^kl�pbma�.-).1�r^Zkl�$i�9�*,05%*

=�_nkma^k�ZgZerlbl�h_�e^Z]^klabi�Zg]�^qi^kb^g\^�pZl�\hg]n\m^]�nlbg`�mph)pZr�=JKR=l�Zg]�

mph)pZr�=J?KR=l*�Pa^�mph)pZr�=J?KR=l�nl^]�ma^�O?=M�l\hk^l�Zl�ma^�\hoZkbZgm*�Pa^�

f^mah]�h_�ZgZerlbl�maZm�ikhob]^]�ma^�`k^Zm^lm�lb`gb_b\Zgm�]b__^k^g\^l�[^mp^^g�ma^�^qi^kb^g\^�

`khnil�pZl�ma^�mph)pZr�=JKR=*�Pa^�k^lneml�ik^l^gm^]�bg�PZ[e^� --� lniihkm�ma^�lb`gb_b\Zgm�

]b__^k^g\^l�]^m^kfbg^]�[r�ma^�hg^)pZr�=JKR=�hnmebg^]�bg�PZ[e^�-,�Zg]�b]^gmb_r�Z]]bmbhgZe�

lb`gb_b\Zgm�]b__^k^g\^l�[^mp^^g�m^Z\abg`�^qi^kb^g\^�Zg]�_hnk�h_�_bo^�h_�ma^�e^Z]^klabi�l\Ze^l�Zl�

p^ee�Zl�mak^^�Z]]bmbhgZe�e^Z]^klabi�ln[)l\Ze^l*�Pa^�e^Z]^klabi�l\Ze^l�maZm�ikho^]�mh�[^�lb`gb_b\Zgm

PZ[e^�-,

Kg^)SZr�=gZerlbl�h_�RZkbZg\^�_hk�@b__^k^g\^l�h_�
H^Z]^klabi�O\hk^l�=fhg`�Aqi^kb^g\^�Ckhnil

H^Z]^klabi�I^Zlnk^ Onf�h_�
OjnZk^l

]_ I^Zg
OjnZk^

B L

?ZiZ[e^ >^mp^^g�`khnil 31*012 1 -1*,5- .*255 *,./'
fZgZ`^f^gm Sbmabg�`khnil 34.*35, -0, 1*15-

PhmZe 414*.03 -01

?k^]b[e^ >^mp^^g�`khnil 5.*/2- 1 -4*03. /*524 *,,.''
e^Z]^klabi Sbmabg�`khnil 21-*250 -0, cH211

PhmZe 300*,11 -01
Jhm^*�Lhlm�ah\�ZgZerlbl�k^o^Ze^]�lb`gb_b\Zgm�]b__^k^g\^l�bg�\k^]b[e^�e^Z]^klabi�[^mp^^g�2)-,�r^Zkl�
Zg]�.�hma^k�`khnil6� -2).,�r^Zkl�Zg]�.-).1�r^Zkl*
'i�8�*,1*�''i�8�*,-*
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bg\en]^]�ma^�mhmZe�PHL�l\hk^�%B�9�. *3 / 5 ( �i�9�*, . . & ( �mkZgl#kfZmbhgZe�e^Z]^klabi�[^aZobhkl�%B�9

.*253(�i�9�*,.0%(�mkZgl_hkfZmbhgZe�e^Z]^klabi�\aZkZ\m^kblmb\l�$B�9�.*5,/(�i�9�*,-2%(�Zg]�ma^�mhmZe�

mkZgl_hkfZmbhgZe�e^Z]^klabi�l\hk^�$B�9�.*51-(�i�9�*,-1%*�Pa^�e^Z]^klabi�ln[)l\Ze^l�maZm�]blieZr^]�

lb`gb_b\Zg\^�p^k^�\hffngb\Zmbhgl�e^Z]^klabi�$B�9�.*1.5(�i�9�*,/.%(�_heehp^k)\^gm^k^]�e^Z]^klabi�

$B�9�.*512(�i�9�*,-1%(�Zg]�ikbg\bie^]�e^Z]^klabi�$B�9�.*415(�i�9�*,-3%*�=emahn`a�ma^�hger�

e^Z]^klabi�f^Zlnk^�maZm�ikhob]^]�Z�lb`gb_b\Zgm�]b__^k^g\^�[^mp^^g�m^Z\a^k�e^Z]^klabi�Zg]�Z�

m^Z\a^kÅl�e^o^e�h_�̂ ]n\Zmbhg�pZl�\k^Zmbo^�e^Z]^klabi�$m�) �).*,.1(�i�9�*,04%(�Z� lb`gb_b\Zgm�

bgm^kZ\mbhg�pZl�h[l^ko^]�[^mp^^g�^qi^kb^g\^�Zg]�^]n\Zmbhg�_hk�_heehp^k)\^gm^k^]�e^Z]^klabi�$B�9

.*5..(� i�9�*,-%�ln``^lmbg`�maZm�m^Z\a^kl�pbma�fhk^�^qi^kb^g\^�Zg]�Z�ab`a^k�e^o^e�h_�̂ ]n\Zmbhg�

m^g]�mh�^fihp^k�_heehp^kl�fhk^�_k^jn^gmer�bg�hk]^k�mh�Z\ab^o^�ma^�`hZel�h_�ma^�`khni*�=�m^lm�_hk�

ahfh`^g^bmr�h_�oZkbZg\^�pZl�\hg]n\m^]�hg�^Z\a�h_�ma^�e^Z]^klabi�f^Zlnk^l�bg�PZ[e^�--*�Pa^�

k^lneml�bg]b\Zm^]�maZm�ma^�oZkbZg\^l�Zfhg`�ma^�`khnil�p^k^�^jnZe�_hk�Zee�h_�ma^�e^Z]^klabi�

f^Zlnk^l�pbma�ma^�^q\^imbhg�h_�ma^�mhmZe�mkZgl_hkfZmbhgZe�e^Z]^klabi�l\Ze^�$i�) �*,/5%*Dhp^o^k(�

nlbg`�=JKR=�Zl�Z�f^mah]�h_�lmZmblmb\Ze�ZgZerlbl�bl�nlnZeer�kh[nlm�Z`Zbglm�Zgr�obheZmbhg�h_�̂ jnZe�

oZkbZg\^�Zllnfimbhg�$CeZll�"�Dhidbgl(� -552%*�=l�Z�k^lnem(�ma^�_bg]bg`�k^`Zk]bg`�ma^�mhmZe�

_kZgl#kfZmbhgZe�e^Z]^klabi�l\Ze^�\Zg�[^�ik^l^ko^]*

=l�Z�k^lnem�h_�ma^�_bg]bg`l�h_�ma^�hg^)pZr�=JKR=�Zg]�ma^�mph)pZr�=JKR=l(�ma^�gnee�

arihma^lbl�\Zg�[^�k^c^\m^]�_hk�ma^�_b_ma�arihma^lbl*
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1/

PZ[e^�--

Pph)SZr�=gZerlbl�h_�RZkbZg\^�_hk�@b__^k^g\^l�bg�
H^Z]^klabi�O\hk^l�=fhg`�Aqi^kb^g\^�Ckhnil

H^Z]^klabi�I^Zlnk^ Ohnk\^ ]_ B L
PhmZe�PHL�l\hk^ A]n\Zmbhg / -*-24 /.0

Aqi^kb^g\^ 1 .*3/5 *,..' *,51
A]n\Zmbhg�q�Aqi^kb^g\^ 2 -*,32 /4,
Akkhk -/- %//4*124&

P�kZgl_hkfZmbhgZe A]n\Zmbhg / -*,/2 /35
>^aZobhkl Aqi^kb^g\^ 1 .*253 *,.0' *,5/

A]n\Zmbhg�q�Aqi^kb^g\^ 2 -*-,0 */20
Akkhk -/- %2/*144&

P�kZgl_hkfZmbhgZe A]n\Zmbhg / .*,/0 *--.
?aZkZ\m^kblmb\l Aqi^kb^g\^ 1 .*5,/ *,-2' *-,,

A]n\Zmbhg�q�Aqi^kb^g\^ 2 -*33. *--,
Akkhk -/- %12*,.,&

PhmZe�PkZgl_hkfZmbhgZe A]n\Zmbhg / -*22- *-35
O\hk^ Aqi^kb^g\^ 1 .*51- *,-1' *-,-

A]n\Zmbhg�q�Aqi^kb^g\^ 2 -*/.. *.1.
Akkhk -/- %.,4*553&

?ZiZ[e^�IZgZ`^f^gm C^g]^k - *0// /-.
Aqi^kb^g\^ 1 .*242 *,.0' *,5-
C^g]^k�q�Aqi^kb^g\^ 1 *030 /51
Akkhk -/0 %1*3,1&

?hffngb\Zmbhgl A]n\Zmbhg / .*,-- P-2
e^Z]^klabi Aqi^kb^g\^ 1 .*1.5 *,/.' *,44

A]n\Zmbhg�q�Aqi^kb^g\^ 2 .*,/2 *,21
Akkhk -/- %2*/53&

?k^]b[e^�e^Z]^klabi C^g]^k - /*440 *,1,' *,.1
Aqi^kb^g\^ 1 /*24. *,,0'' *-.-
C^g]^k�q�Aqi^kb^g\^ 1 *543 *0.4
Akkhk -/0 %0*100&
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PZ[e^�--� )�?hgmbgn^]

H^Z]^klabi�I^Zlnk^ Ohnk\^ ]_ B i� g $

B�heehp^k)\^gm^k^] A]n\Zmbhg / .*240 *,05'� *,14
e^Z]^klabi Aqi^kb^g\^ 1 .*512 $� *,-1'� *-,-

A]n\Zmbhg�q�Aqi^kb^g\^ 2 .*5.. *,-,''� *--4
Akkhk -/- %0*0,/&

Lkbg\bie^]�e^Z]^klabi A]n\Zmbhg / -*,.. F41
Aqi^kb^g\^ 1 .*415 *,-3'� *,54
A]n\Zmbhg�q�Aqi^kb^g\^ 2 -*-2. F/-
Akkhk -/- %1*5,0&

Jhm^*�RZen^l�^g\ehl^]�bg�iZk^gma^l^l�k^ik^l^gm�f^Zg�ljnZk^�^kkhkl*�
'i�8�*,1*�''i8*,-*

P^Z\a^k�H^Z]^klabi�Zg]�H^o^e�h_�A]n\Zmbhg

Inembie^�lmZmblmb\Ze�ZgZerl^l�p^k^�\hg]n\m^]�[^mp^^g�Z�m^Z\a^kÅl�e^o^e�h_�̂ ]n\Zmbhg�Zg]�ma^�

_b_m^^g�f^Zlnk^l�h_�e^Z]^klabi�mh�]^m^kfbg^�b_�Zgr�lb`gb_b\Zgm�lmZmblmb\Ze�]b__^k^g\^l�^qblm^]�

[^mp^^g�Z�iZkmb\neZk�Zli^\m�h_�e^Z]^klabi�Zg]�Z�m^Z\a^kÅl�e^o^e�h_�̂ ]n\Zmbhg*�Ph�m^lm�ma^�lbqma�

arihma^lbl�h_�mabl�lmn]r�maZm�ma^k^�pZl�gh�lb`gb_b\Zgm�]b__^k^g\^�[^mp^^g�m^Z\a^k�e^Z]^klabi�Zg]�Z�

m^Z\a^kÅl�e^o^e�h_�̂ ]n\Zmbhg(�bg]^i^g]^gm�m)m^lml(�mph)pZr�=JKR=l�Zg]�mph)pZr�=J?KR=l�

p^k^�\hg]n\m^]*�Pa^�bg]^i^g]^gm�m)m^lm�bgoheo^]�hger�mph�h_�ma^�_hnk�^]n\Zmbhg�`khnil6�mahl^�

m^Z\a^kl�pbma�Z�[Z\a^ehk{l�]^`k^^�Zg]�mahl^�pbma�Z�IZlm^k{l�]^`k^^*�Pa^�hma^k�mph�^]n\Zmbhg�

`khnil(�]h\mhkZm^�Zg]�hma^k(�aZ]�ihineZmbhgl�h_�hg^�Zg]�mph�k^li^\mbo^er�Zg]�p^k^�\hglb]^k^]�

lmZmblmb\Zeer�bglb`gb_b\Zgm*

Pa^�k^lneml�h_�ma^�bg]^i^g]^gm�m)m^lm�k^o^Ze^]�maZm�ma^�hger�e^Z]^klabi�l\Ze^�hk�ln[)l\Ze^�mh�

]blieZr�Z�lb`gb_b\Zgm�]b_b^k^g\^�[^mp^^g�ma^�mph�^]n\Zmbhg�`khnil�h_�[Z\a^ehk{l�Zg]�IZlm^k{l�pZl�

\k^Zmbo^�e^Z]^klabi�%m�9�).*,.1(� 9�*,2.(�i�9�*,05&*� Bnkma^k�ZgZerl^l�nlbg`�mph)pZr�=JKR=l(
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Zl�ik^l^gm^]�bg�PZ[e^�-.(�b]^gmbt^]�Z�lb`gbO\Zgm�]b__^k^g\^�[^mp^^g�Z�m^Z\a^k$l�e^o^e�h_�̂ ]n\Zmbhg

Zg]�mph�Z]]bmbhgZe�e^Z]^klabi�ln[)l\Ze^l6� _heehp^k)\^gm^k^]�e^Z]^klabi�$B�9�.*240(�i�9�*,05%�Zg]�

oblbhgZkr�e^Z]^klabi�$B�9�.*3,3(�i�9�*,04%*�=�lb`gb_b\Zgm�bgm^kZ\mbhg�pZl�Zelh�h[l^ko^]�[^mp^^g�

^]n\Zmbhg�Zg]�^qi^kb^g\^�Zg]�b]^gmb_b^]�bg�PZ[e^�--*�=�m^lm�_hk�ahfh`^g^bmr�h_�oZkbZg\^�pZl�

\hg]n\m^]�hg�[hma�h_�ma^�e^Z]^klabi�f^Zlnk^l�bg�PZ[e^�-.*�Pa^�k^lneml�bg]b\Zm^]�maZm�ma^�

oZkbZg\^l�Zfhg`�ma^�`khnil�pZl�^jnZe�_hk�_heehp^k)\^gm^k^]�e^Z]^klabi�[nm�ng^jnZe�_hk�oblbhgZkr�

e^Z]^klabi�$i�9�*,/4%*�Dhp^o^k(�nlbg`�=JKR=�Zl�Z�f^mah]�h_�lmZmblmb\Ze�ZgZerlbl�bl�nlnZeer�

kh[nlm�Z`Zbglm�Zgr�obheZmbhg�h_�̂ jnZe�oZkbZg\^�Zllnfimbhg�$CeZll�"�Dhidbgl(� -552%*�=l�Z�k^lnem(�

ma^�_bg]bg`�k^`Zk]bg`�ma^�oblbhgZkr�e^Z]^klabi�ln[)l\Ze^�\Zg�[^�ik^l^ko^]*

PZ[e^�-.�

=gZerlbl�h_�RZkbZg\^�_hk�@b__^k^g\^l�h_�H^Z]^klabi
O\hk^l�=fhg`�A]n\Zmbhg�Ckhnil

H^Z]^klabi�I^Zlnk^ ]_ B L

Bheehp^k)\^gm^k^]� A]n\Zmbhg / .*240 *,05' *,14
e^Z]^klabi� Aqi^kb^g\^ 1 .*512 *,-1' *-,-

A]n\Zmbhg�q�Aqi^kb^g\^ 2 .*5.. *,-,'' *--4
Akkhk -/- %0*0,/&

RblbhgZkr�e^Z]^klabi� C^g]^k Drihma^lbl - *-3, F1-
Akkhk - %*0,5&

A]n\Zmbhg Drihma^lbl / .*3,3 *,04' *,2.
Akkhk -./*// %0*/5,&

C^g�q�A]n Drihma^lbl - *,12 *4-/
Akkhk -0, %3*.0/&

Jhm^*�Pa^�=JKR=�\hg]n\m^]�_hk�oblbhgZkr�nl^]�`^g]^k�Zl�Z�_bq^]�_Z\mhk�Zg]�^]n\Zmbhg�Zl�Z�
kZg]hf�_Z\mhk*�RZen^l�^g\ehl^]�bg�iZk^gma^l^l�k^ik^l^gm�f^Zg�ljnZk^�^kkhkl*
'i�8�*,1*�''i�8�*,-*
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=emahn`a�ma^�gnee�arihma^lbl�\Zg�[^�k^c^\m^]�_hk�ma^�lbqma�arihma^lbl�Zl�Z�k^lnem�h_�ma^l^

_bg]bg`l(�bm�lahne]�[^�ghm^]�maZm�Z�m^Z\a^kÅl�e^o^e�h_�̂ ]n\Zmbhg�aZ]�ma^�e^Zlm�bfiZ\m�hg�e^Z]^klabi�

bg�\hfiZkblhg�mh�ma^�oZkbZ[e^l�h_�̀ ^g]^k�Zg]�m^Z\abg`�^qi^kb^g\^�_hk�mabl�lmn]r*

OnffZkr

Pa^�]ZmZ�ZgZerlbl�_hk�mabl�lmn]r�^qZfbg^]�ma^�k^eZmbhglabil�[^mp^^g�_b_m^^g�f^Zlnk^l�h_�

e^Z]^klabi�Zg]�_hnk�l^iZkZm^�oZkbZ[e^l*�Pa^�ikbfZkr�_h\nl�h_�ma^�ZgZerlbl�pZl�mh�]^m^kfbg^�b_�Zgr�

k^eZmbhglabil�^qblm^]�[^mp^^g�m^Z\a^k�e^Z]^klabi�Zg]�l\ahhe�\nemnk^*�Sbma�ma^�^q\^imbhg�h_�ma^�

_heehp^k)\^gm^k^]�e^Z]^klabi�Zg]�oblbhgZkr�e^Z]^klabi�ln[)l\Ze^l(�ma^�k^lneml�h_�Z�\hkk^eZmbhgZe�

ZgZerlbl�bg]b\Zm^]�maZm�Z�lb`gb_b\Zgm�k^eZmbhglabi�^qblm^]�[^mp^^g�Zee�h_�ma^�e^Z]^klabi�f^Zlnk^l�

Zg]�\nemnk^*�=�k^`k^llbhg�ZgZerlbl�h_�ma^l^�\hkk^eZmbhgl�b]^gmb_b^]�ma^�mkZgl_hkfZmbhgZe�e^Z]^klabi�

[^aZobhk�l\Ze^�Zg]�hg^�h_�bml�ln[)l\Ze^l(�\Zkbg`�e^Z]^klabi(�Zl�aZobg`�ma^�\ehl^lm�lb`gb_b\Zgm�

k^eZmbhglabi�mh�\nemnk^*

Kma^k�ZgZerl^l�^qZfbg^]�b_�m^Z\a^k�e^Z]^klabi�pZl�]^i^g]^gm�hg�ln\a�oZkbZ[e^l�Zl�`^g]^k(�

m^Z\abg`�^qi^kb^g\^(�Zg]�Z�m^Z\a^kÅl�e^o^e�h_�̂ ]n\Zmbhg*�Pa^�k^lneml�bg]b\Zm^]�maZm�`^g]^k�

]blieZr^]�lb`gbO\Zgm�]b__^k^g\^l�bg�2o^�h_�ma^�C_m^^g�e^Z]^klabi�f^Zlnk^l*�Pa^l^�f^Zlnk^l�

bg\en]^]�ma^�hg^�l\Ze^�h_�mkZgl_hkfZmbhgZe�e^Z]^klabi�[^aZobhkl�Zg]�ma^�ln[)l\Ze^l�k^pZk]�^jnbmr(�

\hffngb\Zmbhgl�e^Z]^klabi(�\k^]b[bebmr�e^Z]^klabi(�Zg]�\Zkbg`�e^Z]^klabi*�P^Z\abg`�^qi^kb^g\^�

]blieZr^]�lb`gb_b\Zgm�]b__^k^g\^l�bg�gbg^�h_�ma^�_b_m^^g�e^Z]^klabi�f^Zlnk^l*�Pa^l^�f^Zlnk^l�

bg\en]^]�ma^�ho^kZee�e^Z]^klabi�l\hk^�Zg]�ma^�e^Z]^klabi�l\Ze^l�h_�mkZgl_hkfZmbhgZe�e^Z]^klabi�

[^aZobhkl(�mkZgl_m&kfZmbhgZe�e^Z]^klabi�\aZkZ\m^kblmb\l(�Zg]�ma^�mhmZe�mkZgl_hkfZmbhgZe�e^Z]^klabi�

l\hk^*�Ob`gb_b\Zgm�]b__^k^g\^l�p^k^�Zelh�b]^gmb_b^]�_hk�ma^�ln[)l\Ze^l�h_�\ZiZ[e^�fZgZ`^f^gm*
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\hffngb\Zmbhgl�e^Z]^klabi(�\k^]b[e^�e^Z]^klabi(�_heehp^k)\^gm^k^]�e^Z]^klabi(�Zg]�ikbg\bie^]�

e^Z]^klabi*�Aqi^kb^g\^�Zelh�bgm^kZ\m^]�lb`gb_b\Zgmer�pbma�ma^�^]n\Zmbhg�oZkbZ[e^�_hk�ma^�_heehp^k)�

\^gm^k^]�e^Z]^klabi�ln[)l\Ze^*�A]n\Zmbhg(�ahp^o^k(�lahp^]�lb`gb_b\Zgm�]b__^k^g\^l�bg�hger�mak^^�

h_�ma^�_b_m^^g�e^Z]^klabi�f^Zlnk^l*�Pa^l^�f^Zlnk^l�bg\en]^]�ma^�ln[)l\Ze^l�h_�\k^Zmbo^�e^Z]^klabi(�

_heehp^k)\^gm^k^]�e^Z]^klabi(�Zg]�oblbhgZkr�e^Z]^klabi*�A]n\Zmbhg�Zelh�lb`gb_b\Zgmer�bgm^kZ\m^]�

pbma�^qi^kb^g\^�_hk�ma^�_heehp^k)\^gm^k^]�e^Z]^klabi�ln[)l\Ze^*

Ko^kZee(�ma^l^�k^lneml�lniihkm�_bo^�h_�ma^�lbq�arihma^l^l�h_�mabl�k^l^Zk\a�lmn]r*�Bnkma^k�

]bl\nllbhg�h_�ma^l^�k^lneml�pbee�[^�ik^l^gm^]�bg�?aZim^k�Bbo^*
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?aZim^k�1�

@bl\nllbhg

Ko^kob^p

Pa^�inkihl^�h_�mabl�lmn]r�pZl�mh�^qZfbg^�ma^�k^eZmbhglabi�[^mp^^g�m^Z\a^k�e^Z]^klabi�Zg]�_hnk�

l^iZkZm^�oZkbZ[e^l6� l\ahhe�\nemnk^(�`^g]^k(�m^Z\abg`�^qi^kb^g\^(�Zg]�Z�m^Z\a^kÅl�e^o^e�h_�

^]n\Zmbhg*�H^Z]^klabi�pZl�Zll^ll^]�nlbg`�OZladbg�Zg]�Nhl^gaZ\aÅl�$-551%�\Zm^`hkb^l�h_�

mkZglZ\mbhgZe�e^Z]^klabi(�mkZgl_hkfZmbhgZe�e^Z]^klabi�[^aZobhkl(�Zg]�mkZgl_hkfZmbhgZe�e^Z]^klabi�

\aZkZ\m^kblmb\l*�=�_hnkma�\Zm^`hkr�pZl�^lmZ[ebla^]�[r�\hf[bgbg`�[hma�mkZgl_hkfZmbhgZe�l\Ze^l�bgmh�

hg^�\Zee^]�mhmZe�mkZgl_hkfZmbhgZe�l\hk^*�Pa^l^�l\Ze^l�p^k^�_nkma^k�ln[]bob]^]�bgmh�m^g�ln[)l\Ze^l�

mh�b]^gmb_r�li^\b_b\�e^Z]^klabi�[^aZobhkl�Zg]�\aZkZ\m^kblmb\l*� O\ahhe�\nemnk^�pZl�Zll^ll^]�nlbg`�

ma^�\kbm^kbZ�l^m�hnm�[r�ma^�O\ahhe�?nemnk^�=ll^llf^gm�Mn^lmbhggZbk^�$O?=M%�]^o^ehi^]�[r�

OZladbg�$.,,-Z%*

Pa^�ab`a�l\ahhe�m^Z\a^kl�h_�ma^�lbq�ab`a�l\ahhel�h_�ma^�AZlm^kg�O\ahhe�@blmkb\m�p^k^�lmn]b^]�mh�

]^m^kfbg^�b_�Zgr�lb`gb_b\Zgm�k^eZmbhglabil�^qblm^]�[^mp^^g�m^Z\a^k�e^Z]^klabi�Zg]�ma^�oZkbZ[e^l�h_�

\nemnk^(�`^g]^k(�^qi^kb^g\^(�Zg]�^]n\Zmbhg*�Bhk�ma^�fhlm�iZkm(�ma^�k^lneml�lniihkm�ma^�arihma^l^l�

lmZm^]�bg�mabl�lmn]r*

?aZkZ\m^kblmb\l�h_�ma^�OZfie^

Pa^�ihineZmbhg�\hglblm^]�h_�ma^�.-.�ab`a�l\ahhe�m^Z\a^kl�h_�ma^�AZlm^kg�O\ahhe�@blmkb\m*�Bkhf�

mabl�inkihl^_S�lZfie^(�-02�l^ml�h_�jn^lmbhggZbk^l�p^k^�k^mnkg^]�_hk�Z�k^mnkg�kZm^�h_�24*5"�pab\a�

bl�]^^f^]�Z\\^imZ[e^�Z\\hk]bg`�mh�Gk^c^\b^�Zg]�Ihk`Zg�%-53,&*�=ee�jn^lmbhggZbk^l�p^k^

]blmkb[nm^]�Zm�Z�lmZ__�f^^mbg`�a^e]�Zm�^Z\a�l\ahhe*�Pa^�m^Z\a^kl�_khf�mak^^�h_�ma^�l\ahhel
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\hfie^m^]�ma^�lnko^rl�]nkbg`�ma^�lmZ__�f^^mbg`�pabe^�ma^�m^Z\a^kl�_khf�ma^�k^fZbgbg`�l\ahhel�

ln[fbmm^]�ma^�lnko^rl�Z�p^^d�eZm^k*�=l�Z�k^lnem(�mph�h_�ma^l^�mak^^�l\ahhel�aZ]�Z�fn\a�ehp^k�

k^mnkg�kZm^�pab\a(�bg�\hgcng\mbhg�pbma�Z�lfZee�gnf[^k�h_�m^Z\a^kl�Z[l^gm�hg�ma^�]Zr�h_�ma^�lmZ__�

f^^mbg`(�bg_en^g\^]�ma^�_bgZe�kZm^�h_�k^mnkg*

=emahn`a�gh�^__hkm�pZl�fZ]^�_hk�^jnZebmr�h_�̀ ^g]^k(�ma^�lZfie^�ihineZmbhg�\hglblm^]�h_�

05*/!�fZe^l�$g�9�3.%�Zg]�1,*3!�_^fZe^l�$g�9�30%�k^lnembg`�bg�Zg�Z]^jnZm^�k^ik^l^gmZmbhg�h_�[hma�

`khnil*

Pa^k^�pZl�Z�]blikhihkmbhg�bg�ma^�ihineZmbhgl�h_�m^Z\a^kl�pah�f^m�ma^�[Zlb\�^]n\ZmbhgZe�

k^jnbk^f^gml�mh�m^Z\a�$Z�[Z\a^ehkÅl�]^`k^^%�Zg]�mahl^�pah�a^e]�Z]oZg\^]�]^`k^^l*�Kger�-2*1!�h_�

m^Z\a^kl�$g�9�.0%�_khf�ma^�lZfie^�ihineZmbhg�a^e]�]^`k^^l�Zm�Z�IZlm^kÅl�$g�9�./%�hk�]h\mhkZe�$g�99�

-%�e^o^e*�Pa^�^q\enlbhg�h_�ikbg\biZel�Zg]�ob\^�ikbg\biZel�_khf�mabl�lmn]r�fZr�aZo^�[^^g�Z�_Z\mhk�

maZm�\hgmkb[nm^]�mh�mabl�]blmhkmbhg*�Dhp^o^k(�ma^�inkihl^�h_�mabl�k^l^Zk\a�pZl�mh�b]^gmb_r�ma^�

^qblm^g\^�h_�m^Z\a^k�e^Z]^klabi�Zg]�ma^�bg\enlbhg�h_�Z]fbgblmkZmbo^�i^klhgg^e�fb`am�aZo^�ld^p^]�

ma^�k^lneml�]n^�mh�ma^�gnf^khnl�hiihkmngbmb^l�ma^r�aZo^�aZ]�mh�ikZ\mb\^�e^Z]^klabi�bg�\hfiZkblhg�

mh�Z�\eZllkhhf�m^Z\a^k*

P^Z\abg`�^qi^kb^g\^�pZl�ln[]bob]^]�bgmh�lbq�\Zm^`hkb^l�mh�^glnk^�ma^�lmZmblmb\Ze�ZgZerlbl�

k^fZbg^]�ng\hfieb\Zm^]�_hk�mabl�ihkmbhg�h_�ma^�lmn]r*�>r�Zeehpbg`�Zg�^jnZe�gnf[^k�h _�r^Zkl�

%_bo^&�mh�k^ik^l^gm�^Z\a�\Zm^`hkr(�ma^�ZgZerlbl�[^\Zf^�fhk^�k^e^oZgm�mh�ma^�lmn]r*�=m�_bklm�`eZg\^(�

ma^�ihineZmbhgl�_hk�^Z\a�h_�ma^�\Zm^`hkb^l�fZr�l^^f�]blikhihkmbhgZm^*�Dhp^o^k(�bm�lahne]�[^�

ghm^]�maZm�]kZlmb\�\aZg`^l�bg�m^Z\abg`�Zg]�e^Z]^klabi�Z[bebmb^l�]h�ghm�h\\nk�^o^kr�_bo^�r^Zkl�h_�Z�

m^Z\a^k{l�\Zk^^k�Zg]�maZm�ma^l^�`khnil�p^k^�^lmZ[ebla^]�mh�_Z\bebmZm^�ma^�lmZmblmb\Ze�ZgZerlbl*�Eg�_Z\m(�

1/*0"�h_�m^Z\a^kl�%g�9�34&�aZo^�,)-1�r^Zkl�h_�̂ qi^kb^g\^�pabe^�02*2"�%g�9�24&�aZo^�-2).2�r^Zkl
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hk�fhk^�k^lnembg`�bg�Z�`hh]�\khll)l^\mbhg�h_�m^Z\abg`�^qi^kb^g\^�Zfhg`�ma^�ihineZmbhg*

P^Z\a^k�]blmkb[nmbhg�[r�l\ahhe�pZl�Zelh�lhf^paZm�]blikhihkmbhgZm^*�Dhp^o^k(�lbg\^�mabl�lmn]r�

_h\nl^]�hg�m^Z\a^k�e^Z]^klabi�Zm�Z�]blmkb\m�e^o^e(�mabl�ZghfZer�\Zg�a^�]blk^`Zk]^]*�Em�lahne]�[^�

ghm^]�maZm�_hnk�h_�ma^�lbq�ab`a�l\ahhel�bgoheo^]�pbma�mabl�lmn]r�aZo^�Z�knkZe�eh\Zmbhg�pabe^�ma^�

k^fZbgbg`�mph�aZo^�Zg�nk[Zg�eh\Zmbhg*

P^Z\a^k�H^Z]^klabi�Zg]�O\ahhe�?nemnk^

Pa^�H^Z]^klabi�Lkh_be^�$PHL%�pZl�nl^]�Zl�Z�l^e_�Zll^llf^gm�h_�m^Z\a^k�e^Z]^klabi�pabe^�ma^�

O?=M�^oZenZm^]�m^Z\a^k�i^k\^imbhg�h_�l\ahhe�\nemnk^*�Qlbg`�ma^�ho^kZee�l\hk^l�_khf�[hma�

bglmknf^gml�Zl�p^ee�Zl�ma^�l\hk^l�_khf�ma^�l\Ze^l�Zg]�ln[)l\Ze^l�h_�ma^�PHL(�\hkk^eZmbhgZe�

ZgZerl^l�p^k^�\hg]n\m^]�[^mp^^g�oZkbhnl�Zli^\ml�h_�m^Z\a^k�e^Z]^klabi�Zg]�l\ahhe�\nemnk^*�

Ob`gb_b\Zgm�k^eZmbhglabil�p^k^�b]^gmb_b^]�[^mp^^g�-/�h_�ma^� -1� e^Z]^klabi�f^Zlnk^l�Zg]�l\ahhe�

\nemnk^*

=�lb`gb_b\Zgm�k^eZmbhglabi�pZl�h[l^ko^]�[^mp^^g�ma^�ho^kZee�PHL�l\hk^�Zg]�\nemnk^�$�k�9�*.51(�

i�9�*,,,%�bg]b\Zmbg`�maZm�Zl�ma^�e^Z]^klabi�ihm^gmbZe�h_�Z�m^Z\a^k�bg\k^Zl^](�ma^bk�i^k\^imbhg�h_�

l\ahhe�\nemnk^�[^\Zf^�fhk^�ihlbmbo^*�Pabl�k^eZmbhglabi�ln``^lml�maZm�ghm�hger�]h^l�m^Z\a^k�

e^Z]^klabi�ikhfhm^�l\ahhe�\nemnk^�[nm�Z�ihlbmbo^�l\ahhe�\nemnk^�fZr�Zelh�_hlm^k�ma^�]^o^ehif^gm�

h_�ln\a�e^Z]^klabi*� Pa^�Zmmbmn]^l�Zg]�i^k\^imbhgl�h_�m^Z\a^kl�aZo^�Z�]bk^\m�^__^\m�hg�ZD�Zli^\ml�h_�

Z�l\ahhe�Zg]�Zk^�bfihkmZgm�bg�\k^Zmbg`�Z�ihlbmbo^�l\ahhe�\nemnk^*� Pabl�bl�\hglblm^gm�pbma�ma^�

_bg]bg`l�h_�ik^obhnl�lmn]b^l�Zg]�fh]^el�maZm�aZo^�lniihkm^]�ma^�\hg\^im�h_�m^Z\a^k�e^Z]^klabi�Zl�

aZobg`�Z�lmkhg`�k^eZmbhglabi�pbma�l\ahhe�\nemnk^�%>blahi�^m�Ze*(� -5537�Bhlm^k(� -5547�H^bmaphh]�#�

FZgmsb(� -553(� -5547�I^k^]bma(�.,,,7�Omhg^�^m�Ze*(� -553&*�H^bmaphh]�Zg]�FZgmsb�%-553&(�bg
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iZkmb\neZk(�\hg]n\m^]�Z�lmn]r�maZm�^lmbfZm^]�ma^�^__^\ml�h_�m^Z\a^k�e^Z]^klabi�hg�oZkbhnl�l\ahhe�

oZkbZ[e^l*�Qlbg`�L^Zklhg�\hkk^eZmbhgl(�ma^r�k^ihkm^]�maZm�Z�lb`gb_b\Zgm�k^eZmbhglabi�^qblm^]�

[^mp^^g�mabl�mri^�h_�e^Z]^klabi�Zg]�l\ahhe�\nemnk^�$�k�9�*0-(�i�9�*,,-%�Zg]�ghm^]�maZm�]^o^ehibg`�

ln\a�e^Z]^klabi�\Zg�bg\k^Zl^�m^Z\a^k�lZmbl_Z\mbhg�pbma�ma^bk�phkd�Zg]�a^b`am^g�ma^bk�l^gl^�h_�

ikh_^llbhgZeblf*�=l�Z�k^lnem(�Z�fhk^�ikh]n\mbo^�l\ahhe�\nemnk^�fZr�]^o^ehi*�Pa^l^�\hg\enlbhgl�

Zk^�^\ah^]�[r�Omkh]e�$-55.%�Zg]�e^g]�lniihkm�mh�ma^�BhkfZmbo^�H^Z]^klabi�Ih]^e�$=la�"�L^klZee(�

.,,,%�bg�maZm�ma^r�ab`aeb`am�ma^�bfihkmZg\^�h_�ikh_^llbhgZe�`khpma�bg�ma^�]^o^ehif^gm�h_�m^Z\a^k�

e^Z]^klabi�mh�bfikho^�l\ahhe�\nemnk^*�Pa^�jnZebmZmbo^�k^l^Zk\a�\hg]n\m^]�[r�Omhg^�^m�Ze*�$-553%(�

pab\a�aZ]�Z�_h\nl�li^\b_b\Zeer�hg�ab`a�l\ahhe�m^Z\a^kl(�Zelh�\hg\en]^]�maZm�m^Z\a^kl�m^g]�mh�ob^p�

m^Z\a^k�e^Z]^klabi�Zl�Z�o^ab\e^�_hk�bfikho^f^gm�bg�ln\a�Zk^Zl�Zl�\heeZ[hkZmbhg�Zg]�ikh_^llbhgZe�

`khpma�pab\a�\Zg�^o^gmnZeer�e^Z]�mh�Z�ihlbmbo^�l\ahhe�\nemnk^*

Pa^�_bg]bg`�h_�mabl�lmn]r�maZm�k^eZm^l�m^Z\a^k�e^Z]^klabi�Zg]�l\ahhe�\nemnk^�bl�bfihkmZgm�bg�maZm�

bm�lniihkml�ma^�`khpbg`�[h]r�h_�k^l^Zk\a�maZm�b]^gmb_b^l�m^Z\a^k�e^Z]^klabi�Zl�Zg�bgm^`kZe�iZkm�bg�

^lmZ[eblabg`�Z�ihlbmbo^�l\ahhe�\nemnk^*�=l�KÅDZbk�Zg]�N^bmsn`�$-553%�\hgm^g]l(�ma^�ikbfZkr�

inkihl^�h_�m^Z\a^k�e^Z]^klabi�bl�mh�]^o^ehi�Z�\Zkbg`�\nemnk^�bg�l\ahhel�lh�Zl�mh�Zeehp�bgm^ee^\mnZe�

`khpma�mh�_ehnkbla*

PkZgl_hkfZmbhgZe�H^Z]^klabi�Zg]�O\ahhe�?nemnk^

Pa^�PHL�f^Zlnk^]�_hnk�l^iZkZm^�l\Ze^l6�mkZglZ\mbhgZe�e^Z]^klabi(�mkZgl_hkfZmbhgZe�e^Z]^klabi

[^aZobhkl(�mkZgl_hkfZmbhgZe�e^Z]^klabi�\aZkZ\m^kblmb\l(�Zg]�mhmZe�mkZgl_hkfZmbhgZe�e^Z]^klabi�

l\hk^*�=emahn`a�Zee�h_�ma^l^�l\Ze^l�ikh]n\^]�Z�lb`gb_b\Zgm�k^eZmbhglabi�pbma�l\ahhe�\nemnk^(�ma^�

mkZgl_hkfZmbhgZe�e^Z]^klabi�[^aZobhk�l\Ze^�aZ]�ma^�lmkhg`^lm�L^Zklhg�\hkk^eZmbhg�%k �9�*/.5(�i�9
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*,,,%�Zg]�pZl�ma^�hger�l\Ze^�mh�rb^e]�Z�lmZmblmb\Zeer�lb`gb_b\Zgm�k^eZmbhglabi�_khf�Z�k^`k^llbhg�

ZgZerlbl�pbma�l\ahhe�\nemnk^�$L�9�*/20(�i�9�*,--%*�Pabl�_bg]bg`�bg]b\Zm^l�maZm�Z�ihlbmbo^�e^Zkgbg`�

^gobkhgf^gm�bl�k^eZm^]�mh�ln\a�e^Z]^klabi�[^aZobhkl�Zl�mknlm(�\Zkbg`�_hk�ma^�bg]bob]nZe(�kbld�mZdbg`(�

Zg]�`hh]�\hffngb\Zmbhg�ldbeel�pa^g�ma^r�Zk^�nmbebs^]�[r�ma^�m^Z\a^kl�h_�mabl�lmn]r*�Pabl�

k^eZmbhglabi�ln``^lml�maZm�ghm�hger�]h�ma^l^�e^Z]^klabi�[^aZobhkl�\hgmkb[nm^�mh�Z�ihlbmbo^�e^Zkgbg`�

^gobkhgf^gm(�[nm�ma^�^qblm^g\^�h_�ln\a�Zg�^gobkhgf^gm�fZr�\nemboZm^�ma^�]^o^ehif^gm�h_�ma^l^�

li^\b_b\�[^aZobhkl*�Pabl�bl�\hglblm^gm�pbma�fh]^el�Zg]�lmn]b^l�maZm�aZo^�Z]oh\Zm^]�Z�ihlbmbo^�

k^eZmbhglabi�[^mp^^g�ma^�nl^�h_�mkZgl_hkfZmbhgZe�e^Z]^klabi�ikbg\bie^l�Zg]�\nemnk^*�Pa^�O\ahhe�

Efikho^f^gm�Ih]^e�h_�O\ahhe�?nemnk^�$?ZoZgZ`a�"�@^eeZk(� -554%�b]^gmb_b^l�mkZgl_hkfZmbhgZe�

e^Z]^klabi�Zl�ma^�ng]^kerbg`�ikbg\bie^�maZm�]kbo^l�ma^�]^o^ehif^gm�h_�l\ahhe�\nemnk^�Zg]�]^l\kb[^l�

ahp�ln\a�e^Z]^klabi�g^^]l�mh�[^�^qik^ll^]�[r�[hma�m^Z\a^kl�Zg]�ikbg\biZel�b_ �bm�bl�mh�aZo^�Z�

ihlbmbo^�^__^\m�hg�\nemnk^*�Pabl�Zll^kmbhg�bl�lniihkm^]�[r�Z�lmn]r�\hg]n\m^]�[r�H^bmaphh]�Zg]�

FZgmsb�$-554%�pab\a�\hg\en]^]�maZm�mkZgl_hkfZmbhgZe�e^Z]^klabi�pZl�Zg�bfihkmZgm�_Z\mhk�bg�

Z__^\mbg`�]b__^k^gm�Zli^\ml�h_�l\ahhe�\nemnk^�^li^\bZeer�pa^g�bm�pZl�ikZ\mb\^]�[r�m^Z\a^kl*

Pabl�iZkmb\neZk�_bg]bg`�Zelh�ikhob]^l�lniihkm�mh�Z�mkZgl_hkfZmbhgZe�e^Z]^klabi�fh]^e�

]^o^ehi^]�[r�H^bmaphh]�Zg]�FZgmsb�%-553&�maZm�bg\en]^l�ma^�\k^Zmbhg�h_�Z�l\ahhe�\nemnk^�Zl�hg^�h_�

ma^�l^o^g�]bf^glbhgl�nl^]�mh�]^l\kb[^�mabl�mri^�h_�e^Z]^klabi*�Bkhf�ma^bk�^fibkb\Ze�k^l^Zk\a(�ma^r�

\hg\en]^]�maZm�mkZgl_hkfZmbhgZe�l\ahhe�e^Z]^klabi�pZl�Z�]^m^kfbgbg`�_Z\mhk�bg�ma^�]^o^ehif^gm�

h_�Z�ihlbmbo^�l\ahhe�\nemnk^*�Omhg^�^m�Ze*�%-553&�ikhob]^l�Z]]bmbhgZe�oZeb]Zmbhg�h_�mabl�k^l^Zk\a�

_bhf�bgm^kob^pl�\hg]n\m^]�pbma�ab`a�l\ahhe�m^Z\a^kl*�Pa^bk�lmn]r�\hg\en]^]�maZm�m^Z\a^k�e^Z]^kl�

pah�iZkmb\biZm^]�bg�mkZgl_hkfZmbhgZe�e^Z]^klabi�ikZ\mb\^l�ln\a�Zl�laZk^]�]^\blbhg�fZdbg`(�

fh]^ebg`(�Zg]�\heeZ[hkZmbhg�\hgmkb[nm^]�mh�Zg�bfikho^]�l\ahhe�\nemnk^*�=l�m^Z\a^kl�nmbebs^�ma^l^
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ikZ\mb\^l�fhk^�_k^jn^gmer(� l\ahhel�pbee�[^`bg�mh�fho^�[^rhg]�ma^�mkZ]bmbhgZe�khe^l�h_�Znmahkbmr�

Zg]�^lmZ[ebla�fnembie^�k^eZmbhglabil�maZm�laZk^�Znmahkbmr�maZm�e^Z]�mh�Z�ikh]n\mbo^�l\ahhe�$Bhlm^k(�

-554&*

Pa^�PHL�pZl�_nkma^k�]bob]^]�bgmh�m^g�ln[)l\Ze^l�maZm�f^Zlnk^]�li^\b_b\�e^Z]^klabi�

\aZkZ\m^kblmb\l�Zg]�[^aZobhkl*�K_�ma^�m^g�e^Z]^klabi�l\Ze^l(�^b`am�ikh]n\^]�lb`gb_b\Zgm�\hkk^eZmbhgl�

pbma�l\ahhe�\nemnk^*�Pa^�\Zkbg`�e^Z]^klabi�l\Ze^(�Z�ln[)l\Ze^�h_�ma^�mkZgl_hkfZmbhgZe�e^Z]^klabi�

[^aZobhk�l\Ze^(� ikh]n\^]�ma^�lmkhg`^lm�\hkk^eZmbhgZe�k^eZmbhglabi�pbma�\nemnk^�$�k�9�*0,.(�i�) �*,,,%�

Zg]�pZl�ma^�hger�ln[)l\Ze^�maZm�aZ]�Z�lb`gb_b\Zgm�k^eZmbhglabi�_khf�Z�k^`k^llbhg�ZgZerlbl�pbma�

\nemnk^�$L�9�*1,3(�i�9�*,,,%�bg]b\Zmbg`�maZm�Zg�bfikho^]�l\ahhe�\nemnk^�bl�k^eZm^]�mh�ln\a�

e^Z]^klabi�jnZebmb^l�Zl�\hg\^kg�Zg]�k^li^\m�_hk�hma^kl�pa^g�ma^r�Zk^�nmbebs^]�[r�ma^�m^Z\a^kl�h_�

mabl�lmn]r*� Pabl�k^eZmbhglabi�ln``^lml�maZm�ghm�hger�]h^l�\Zkbg`�e^Z]^klabi�\hgmkb[nm^�mh�Z�ihlbmbo^�

l\ahhe�\nemnk^�[nm�ln\a�Z�\nemnk^�fZr�Zelh�[^�k^lihglb[e^�_hk�ma^�]^o^ehif^gm�h_�mabl�mri^�h_�

e^Z]^klabi*�Pabl�_bg]bg`�bl�lniihkm^]�[r�ma^�jnZebmZmbo^�ihkmbhg�h_�Z�lmn]r�\hg]n\m^]�[r�

H^bmaphh]�Zg]�FZgmsb�$-553%�maZm�ikh]n\^]�bml�k^lneml�_khf�bgm^kob^pl�pbma�m^Z\a^k�e^Z]^kl*�Pabl�

lmn]r�_hng]�maZm�m^Z\a^k�e^Z]^kl�Z]him�fZgr�Zli^\ml�h_�mkZgl_hkfZmbhgZe�l\ahhe�e^Z]^klabi*�

H^bmaphh]�Zg]�FZgmsb�ghm^]�maZm�hg^�ikZ\mb\^�maZm�pZl�f^gmbhg^]�_k^jn^gmer�pZl�hg^�ma^r�\Zee^]�

 bg]bob]nZebs^]�\hglb]^kZmbhg �%i*�.0&�hk�\Zkbg`�_hk�ma^�bg]bob]nZe*

?Zkbg`�e^Z]^klabi�bl�Z�mkZgl_hkfZmbhgZe�[^aZobhk�maZm�aZl�[^^g�b]^gmb_b^]�bg�ma^�ebm^kZmnk^�Zl�Zg�

bfihkmZgm�_Z\mhk�bg�\k^Zmbg`�Z�ihlbmbo^�\nemnk^*�Em�bl�^ll^gmbZe�maZm�Z�m^Z\a^k�aZo^�`hh]�

bgm^ki^klhgZe�ldbeel�lh�Zl�mh�k^lihg]�^__^\mbo^er�mh�ma^�\hg\^kgl�Zg]�g^^]l�h_�hma^kl*�O\ahhel�pbma�

ng\Zkbg`�m^Z\a^kl�aZo^�ebmme^�ahi^�h_�̂ lmZ[alabg`�Z�\nemnk^�maZm�^g\hnkZ`^l�ma^�\hhi^kZmbhg�Zg]�

^__hkm�pab\a�bl�g^\^llZkr�mh�eZr�ma^�_hng]Zmbhg�_hk�Z\Z]^fb\�ln\\^ll�$>n\dg^k�"�I\@hp^ee^(
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.,,,7�?abe]l)>hp^g�^m�Ze*(�.,,,7�KÅDZbk�"�N^bmsn`(� -553%*

Pabl�lmn]r�Zelh�ikh]n\^]�lb`gb_b\Zgm�L^Zklhg�\hkk^eZmbhgl�[^mp^^g�l\ahhe�\nemnk^�Zg]�mak^^�

Z]]bmbhgZe�mkZgl_hkfZmbhgZe�e^Z]^klabi�[^aZobhkl6�\hffngb\Zmbhg�e^Z]^klabi�$�k�9�*.0/(�i�9�*,,/%(�

\k^]b[e^�e^Z]^klabi�$�k�9�*-45(�i�9�*,..%(�Zg]�\k^Zmbo^�e^Z]^klabi�$�k�9�*.14(�i�9�*,,.%*�Pa^l^�

_bg]bg`l�bg]b\Zm^�maZm�Z�ihlbmbo^�l\ahhe�\nemnk^�bl�k^eZm^]�mh�Z�oZkb^mr�h_�e^Z]^klabi�[^aZobhkl�pa^g�

ma^r�Zk^�^qik^ll^]�[r�ma^�m^Z\a^kl�h_�mabl�lmn]r*�Pa^l^�[^aZobhkl�bg\en]^�mZdbg`�ma^�mbf^�mh�

\hffngb\Zm^�\hfieb\Zm^]�\hg\^iml�bg�]^mZbe(� eblm^gbg`�mh�_heehp)ni�jn^lmbhgl�lh�Zl�mh�_Z\bebmZm^�Z�

\e^Zk�ng]^klmZg]bg`�h_�\^kmZbg�b]^Zl(�[^bg`�\hglblm^gm�pbma�hg^Ål�Z\mbhgl�lh�Zl�mh�e^Z]�[r�^qZfie^�

bg�hk]^k�mh�]^o^ehi�\k^]b[bebmr�pbma�ma^bk�lmn]^gml�Zg]�\hee^Z`n^l(�Zg]�mZd^�\k^Zmbo^�kbldl�mh�\k^Zm^�

hiihkmngbmb^l�_hk�ma^bk�lmn]^gml*�Pa^l^�k^eZmbhglabil�ln``^lm�maZm�ghm�hger�]h�ma^l^�[^aZobhkl�

ikhfhm^�Z�ihlbmbo^�l\ahhe�\nemnk^�[nm�ln\a�Z�\nemnk^�fZr�lmbfneZm^�ma^�]^o^ehif^gm�h_�ma^l^�

li^\b_b\�e^Z]^klabi�[^aZobhkl*

Pa^l^�_bg]bg`l�Zk^�lniihkm^]�[r�ma^�jnZebmZmbo^�ihkmbhg�h_�Z�lmn]r�\hg]n\m^]�[r�H^bmaphh]�

Zg]�FZgmsb�$-553%�pab\a�nmbebs^]�bgm^kob^p�]ZmZ�mh�b]^gmb_r�Z�gnf[^k�h_�mkZbml�Zllh\bZm^]�pbma�

m^Z\a^k�e^Z]^klabi*�Eg\en]^]�bg�ma^l^�mkZbml(�ma^r�_hng]�maZm�m^Z\a^k�e^Z]^kl�p^k^�mrib\Zeer�

]^i^g]Z[e^�Zg]�mknlmphkmar�pbma�`hh]�bgm^ki^klhgZe�ldbeel*�Pa^l^�[^aZobhkl�p^k^�ebgd^]�mh�Zg�

bfikho^f^gm�bg�l\ahhe�\nemnk^�[r�ma^�jnZgmbmZmbo^�ihkmbhg�h _�ma^bk�lmn]r�bg�maZm�ma^r�]^m^kfbg^]�

maZm�lZf^�m^Z\a^kl�ikh]n\^]�Z�ihlbmbo^�\hkk^eZmbhg�[^mp^^g�m^Z\a^k�e^Z]^klabi�Zg]�l\ahhe�\nemnk^*

Pa^�_bg]bg`l�h_�mabl�lmn]r�Zelh�e^g]�lniihkm�mh�ma^�NA=?D�fh]^e�%I^k^]bma(�.,,,&�h_�m^Z\a^k�

e^Z]^klabi�pab^a�b]^gmb_b^l�_bo^�[^aZobhkl�maZm�]^_bg^�ln\a�e^Z]^klabi*�Pak^^�h_�ma^l^�[^aZobhkl�

bg^en]^�kbld)mZdbg`(�\hee^`bZebmr(�Zg]�ahghk�pab\a�\Zg�Zee�[^�Zllh\bZm^]�pbma�ma^�\k^Zmbo^(�

\hffngb\Zmbhg(�Zg]�\k^]b[e^�e^Z]^klabi�ln[)l\Ze^l�k^li^\mbo^er�Zl�ma^r�Zk^�]^l\kb[^]�bg�mabl
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lmn]r*�I^k^]bma�ghm^l�maZm�m^Z\a^k�e^Z]^kl�pah�ikZ\mb\^�ma^l^�[^aZobhkl� ~ikhob]^�ma^�\^f^gm�

g^^]^]�mh�l^\nk^�ma^�_hng]Zmbhg�h_�Z�l\ahhe�\nemnk^Ä�$i*�3%*

Pa^�mkZgl_hkfZmbhgZe�e^Z]^klabi�\aZkZ\m^kblmb\l�l\Ze^�h_�ma^�PHL�pZl�]bob]^]�bgmh�_hnk�ln[)

l\Ze^l6�\hg_b]^gm�e^Z]^klabi(�_heehp^k)\^gm^k^]�e^Z]^klabi(�oblbhgZkr�e^Z]^klabi(�Zg]�ikbg\bie^]�

e^Z]^klabi*�Ob`gb_b\Zgm�k^eZmbhglabil�p^k^�h[l^ko^]�[^mp^^g�l\ahhe�\nemnk^�Zg]�ma^�

mkZgl_hkfZmbhgZe�e^Z]^klabi�\aZkZ\m^kblmb\l�l\Ze^�%k �9�*.,4(�i�9�*,-.%�Zl�p^ee�Zl�mph�h_�bml�ln[)

l\Ze^l7�\hg_b]^gm�e^Z]^klabi�$�k�9�*-34(�i�9�*,/.%�Zg]�ikbg\bie^]�e^Z]^klabi�%k 9 � *./,(�i�) �*,,1%*�

Pa^l^�_bg]bg`l�bg]b\Zm^�maZm�Zg�^__^\mbo^�l\ahhe�\nemnk^�bl�k^eZm^]�mh�ln\a�e^Z]^klabi�

\aZkZ\m^kblmb\l�Zl�l^e_)ZllnkZg\^�Zg]�ma^�ikhfhmbhg�h_�Z�l^m�h_�oZen^l�Zg]�[^eb^_l�pa^g�ma^r�Zk^�

ihll^ll^]�[r�ma^�m^Z\a^kl�h_�mabl�lmn]r*� O^e_)Zllnk^]�m^Z\a^kl�m^g]�mh�bglmbee�\hg_b]^g\^�bg�hma^kl�

pabe^�ikhfhmbg`�Z�l^m�h_�oZen^l�Zg]�[^eb^_l�maZm�^g\hnkZ`^�i^hie^�mh�laZk^�bg�\hffhg�ikbg\bie^l*�

Pa^l^�k^eZmbhglabil�ln``^lm�maZm�ghm�hger�]h^l�\hg_b]^g\^�Zg]�ikbg\bie^]�e^Z]^klabi�_hlm^k�Z�

ihlbmbo^�l\ahhe�\nemnk^�[nm�ln\a�Z�\nemnk^�fZr�Zelh�\hgmkb[nm^�mh�ma^�]^o^ehif^gm�h_�ma^l^�

iZkmb\neZk�e^Z]^klabi�\aZkZ\m^kblmb\l*

Pa^l^�_bg]bg`l�Zk^�\hglblm^gm�pbma�mph�jnZebmZmbo^�lmn]b^l�bgoheobg`�l^\hg]Zkr�l\ahhel�maZm�

p^k^�\hg]n\m^]�[r�H^bmaphh]�Zg]�FZgmsb�%-553&�Zg]�Bhlm^k�%-554&*�?hg_b]^g\^�Zg]�ma^�

ikhfhmbhg�h_�laZk^]�ikbg\bie^l�p^k^�li^\b_b\Zeer�b]^gmb_b^]�[r�ma^l^�lmn]b^l�Zl�bfihkmZgm�

e^Z]^klabi�\aZkZ\m^kblmb\l�bg�m^Z\a^kl�maZm�Zb]^]�bg�ma^�]^o^ehif^gm�h_�Z�ihlbmbo^�l\ahhe�\nemnk^*�

Eg�hk]^k�mh�mkZgl_hkf�Z�l\ahhe�bgmh�Z�ikh_^llbhgZe�\nemnk^�lh�Zl�mh�^lmZ[ebla�Zg�^__^\mbo^�e^Zkgbg`�

^gobkhgf^gm(�m^Z\a^kl�fnlm�aZo^�\hg_b]^g\^�bg�ma^fl^eo^l�Zg]�\hffbm�mh�Z�\hffhg�\Znl^�[r�

pZr�h_�laZk^]�ikh_^llbhgZe�oZen^l�%I^kms�#�I\J^^er(� -5537�O^k`bhoZggb(� -55.&*

Ob`gb_b\Zgm�k^eZmbhglabil�p^k^�b]^gmb_b^]�[r�mabl�lmn]r�[^mp^^g�^b`am�h_�ma^�m^g�ln[)l\Ze^l�h_
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ma^�PHL�Zg]�l\ahhe�\nemnk^*�Pa^�mph�ln[)l\Ze^l�maZm�_Zbe^]�mh�ikh]n\^�lb`gb_b\Zgm�\hkk^eZmbhgl�

p^k^�_heehp^k)\^gm^k^]�e^Z]^klabi�Zg]�oblbhgZkr�e^Z]^klabi*�Pakhn`ahnm�ma^�ebm^kZmnk^(�ma^l^�

mkZgl_hkfZmbhgZe�\aZkZ\m^kblmb\l�aZo^�[^^g�k^\h`gbs^]�Zl�\kn\bZe�bg�\hgmkb[nmbg`�mh�Z�ihlbmbo^�

l\ahhe�\nemnk^�$I^g]^s)Ihkl^(� -55.7�I^k^]bma(�.,,,7�Nh`nl(� -5447�OZladbg�"�OZladbg(� -55,7�

OZladbg(�.,,-[7�Omhg^�^m�Ze*(� -553%*�Pa^�k^Zlhg�Zl�mh�par�mabl�lmn]r�]b]�ghm�ikh]n\^�lb`gb_b\Zgm�

k^eZmbhglabil�[^mp^^g�ma^l^�mph�e^Z]^klabi�mkZbml�Zg]�l\ahhe�\nemnk^�fZr�k^lm�pbma�ma^�bgm^kgZe�

k^ebZ[bebmr�h_�ma^�PHL*�=l�ghm^]�bg�?aZim^k�/(�ma^l^�mph�ln[)l\Ze^l�aZo^�[^^g�b]^gmb_b^]�[r�Z�

gnf[^k�h_�lmn]b^l�Zl�ma^�p^Zd^lm�h_�ma^�m^g�ln[)l\Ze^l�]n^�mh�ma^bk�\hglblm^gmer�ehp�?khg[Z\a�

ZeiaZl*�Pabl�p^Zdg^ll�bg�ma^�PHL�fZr�aZo^�\hgmkb[nm^]�mh�ma^�ehp�\hkk^eZmbhgl�ikh]n\^]�[r�ma^l^�

mph�iZkmb\neZk�ln[)l\Ze^l�_khf�mabl�lmn]r*

Pa^�ehp�\hkk^eZmbhgl�[^mp^^g�l\ahhe�\nemnk^�Zg]�ma^�mph�ln[)l\Ze^l�h_�_heehp^k)\^gm^k^]�

e^Z]^klabi�Zg]�oblbhgZkr�e^Z]^klabi�fZr�Zelh�[^�Zmmkb[nm^]�mh�ma^�lZfie^�ihineZmbhg�h_�mabl�lmn]r*�

Bbklm(�ma^�m^Z\a^kl�h_�mabl�lmn]r�fZr�aZo^�aZ]�ebfbm^]�hiihkmngbmb^l�mh�^fihp^k�hk�laZk^�ihp^k�

pbma�hma^kl*�On\a�hiihkmngbmb^l�phne]�ebd^er�h\\nk�e^ll�_k^jn^gmer�bg�Z�\eZllkhhf�pa^k^�lmn]^gml�

m^g]�mh�k^jnbk^�Z�`hh]�]^Ze�h_�]bk^\mbhg*�=emahn`a�ma^k^�Zk^�bglmZg\^l�pa^k^�^fihp^kf^gm�\Zg�[^�

nl^]�Zl�Zg�^__^\mbo^�m^Z\abg`�lmkZm^`r(�Z�m^Z\a^k�bl�ghm�h_m^g�Z__hk]^]�ma^�h\\Zlbhg�mh�nmbebs^�

_heehp^k)\^gm^k^]�e^Z]^klabi�bg�hk�[^rhg]�ma^�\eZllkhhf*�Aqihlbg`�m^Z\a^kl�mh�hma^k�_hkfl�h_�

e^Z]^klabi�pbmabg�ma^�l\ahhe�fZr�Zb]�bg�ma^�]^o^ehif^gm�h_�mabl�mkZgl_hkfZmbhgZe�e^Z]^klabi�

\aZkZ\m^kblmb\*�O^\hg](�ma^�m^Z\a^kl�h_�mabl�lmn]r�fZr�mrib\Zeer�ikZ\mb\^�oblbhgZkr�e^Z]^klabi�pbma�

k^li^\m�mh�\nkkb\nenf*�Dhp^o^k(�ma^�lmk^g`ma�h_�mabl�iZkmb\neZk�e^Z]^klabi�ln[)l\Ze^�bl�[Zl^]�hg�Zg�

bg]bob]nZe$l�Z[bamr�mh�]^o^ehi�ehg`)kZg`^�`hZel�maZm�^qm^g]�ho^k�l^o^kZe�r^Zkl*�Obg\^�\nkkb\nenf�

ieZgl�fZr�hger�̂ qm^g]�ho^k�Z�i^kbh]�h_�hg^�hk�mph�r^Zkl(�ma^�m^Z\a^kl�h_�mabl�lmn]r�g^^]�mh
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[^\hf^�fhk^�bgoheo^]�bg�e^Z]^klabi�[^rhg]�ma^�\eZllkhhf�b_�ma^r�Zk^�mh�_bg]�fhk^�hiihkmngbmb^l�

mh�\k^Zm^�ieZgl�maZm�Zk^�h_�Z�ehg`^k�m^kf*

PkZglZ\mbhgZe�H^Z]^klabi�Zg]�O\ahhe�?nemnk^

Ob`gb_b\Zgm�L^Zklhg�\hkk^eZmbhgl�p^k^�h[l^ko^]�[^mp^^g�l\ahhe�\nemnk^�Zg]�ma^�mkZglZ\mbhgZe�

e^Z]^klabi�l\Ze^�h_�ma^�PHL�$�k�9�*.20(�i�9�*,,-%�Zl�p^ee�Zl�bml�mph�ln[)l\Ze^l6�\ZiZ[e^�

fZgZ`^f^gm�$�k�9�*.-1(�i�9�*,,5%�Zg]�k^pZk]�^jnbmr�$�k�9�*.45(�i�9�*,,-%*�Pa^l^�_bg]bg`l�bg]b\Zm^�

maZm�Z�ihlbmbo^�l\ahhe�\nemnk^�bl�k^eZm^]�mh�`hh]�fZgZ`^f^gm�ldbeel�Zg]�mh�ma^�^jnbmZ[e^�

]blmkb[nmbhg�h_�k^pZk]l�Zfhg`�lmn]^gml�pa^g�ma^r�Zk^�i^k_hkf^]�[r�ma^�m^Z\a^kl�h_�mabl�lmn]r*�

Chh]�fZgZ`^f^gm�ldbeel�^glnk^�maZm�lmn]^gml�Zk^�`bo^g�ma^�g^\^llZkr�dghpe^]`^�Zg]�k^lhnk\^l�

k^jnbk^]�mh�ln\\^^]�hg�Z�]Zber�[Zlbl�pabe^�k^pZk]l�b]^gmb_r�`hh]�Z\Z]^fb\�i^k_hkfZg\^*�Pa^l^�

k^eZmbhglabil�ln``^lm�maZm�ghm�hger�]h^l�`hh]�fZgZ`^f^gm�Zg]�k^pZk]l�\hgmkb[nm^�mh�Z�ihlbmbo^�

l\ahhe�\nemnk^�[nm�ln\a�Z�\nemnk^�fZr�]^o^ehi�ma^l^�iZkmb\neZk�\aZkZ\m^kblmb\l*

Pakhn`ahnm�ma^�ebm^kZmnk^(�mkZgl_hkfZmbhgZe�e^Z]^klabi�aZl�[^^g�Z]oh\Zm^]�mh�Z�`k^Zm^k�]^`k^^�

maZg�mkZglZ\mbhgZe�e^Z]^klabi�$>nfl(� -5347�>^ggbl�"�JZgnl(� -5417�Ghns^l�"�Lhlg^k(� -5437�

OZladbg�#�OZladbg(�-55,&*� Dhp^o^k(�lhf^�k^l^Zk\a^kl�aZo^�ghm^]�ma^�bfihkmZg\^�h_�

mkZglZ\mbhgZe�e^Z]^klabi�pbmabg�hk`ZgbsZmbhgl�bg\en]bg`�l\ahhel*�Pa^r�aZo^�]^l\kb[^]�ln\a�

e^Z]^klabi�Zl�ma^�_hng]Zmbhg�nihg�pab\a�mkZgl_hkfZmbhgZe�e^Z]^klabi�bl�[nbem*�PkZglZ\mbhgZe�

e^Z]^klabi�\hgmkb[nm^l�mh�hk`ZgbsZmbhgZe�lmZ[bebmr�[r�ikhob]bg`�Z�_kZf^phkd�_hk�ma^�]^o^ehif^gm�

h_�_heehp^kl�bg�ma^�i^k_hkfZg\^�h_�ma^bk�[Zlb\�mZldl*�Pa^r�dghp�^qZ\mer�paZm�g^^]l�mh�[^�

Z\\hfiebla^]�Zg]�ma^�\hgl^jn^g\^l�_hk�`hh]�Zg]�[Z]�i^k_hkfZg\^*�Kg\^�mabl�i^k_hkfZg\^�aZl�

k^Z\a^]�Z�]^lbk^]�k^lnem(�mkZgl_hkfZmbhgZe�e^Z]^klabi�pbee�Zeehp�_heehp^kl�mh�`h�[^rhg]�ma^bk�[Zlb\
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g^^]l�Zg]�bfikho^�ma^bk�i^k_hkfZg\^�[Zl^]�hg�ma^�`hZel�h_�ma^�hk`ZgbsZmbhg�bglm^Z]�h_�bg]bob]nZe�

k^pZk]l�%>Zll(� -5417�Db``bgl(�-5557�H^bmaphh]�#�FZgmsb(�.,,,Z&*�Pa^�Ag]bg`l�h_�mabl�iZkmb\neZk

lmn]r�lniihkm�mabl�\hgm^gmbhg�maZm�mkZglZ\mbhgZe�e^Z]^klabi�bl�bfihkmZgm�bg�^lmZ[eblabg`�Z�

ln\\^ll_ne�hk`ZgbsZmbhgZe�\nemnk^*�=emahn`a�lhf^�k^l^Zk\a^kl�ln\a�Zl�H^bmaphh]�Zg]�FZgmsb�

$-554%�aZo^�_hng]�maZm�mkZglZ\mbhgZe�e^Z]^klabi�\Zg�aZo^�Z�g^`Zmbo^�^__^\m�hg�\^kmZbg�Zli^\ml�h_�

l\ahhe�\nemnk^(�ln\a�e^Z]^klabi�bl�\hglb]^k^]�[r�Z�gnf[^k�h_�k^l^Zk\a^kl�Zl�Z�_bklm�lmZ`^�mh�ma^�

^ohenmbhg�h_�mkZgl_hkfZmbhgZe�e^Z]^klabi�pab\a�pbee�^o^gmnZeer�e^Z]�mh�Zg�^__^\mbo^�l\ahhe�\nemnk^�

$I^g]^s)Ihkl^(� -55.7�OZladbg�"�OZladbg(�.,,/7�O^k`bhoZggb(� -55,%*

Ihlm�h_�ma^�\hkk^eZmbhgl�ikh]n\^]�[r�mabl�lmn]r�[^mp^^g�ma^�_b_m^^g�e^Z]^klabi�f^Zlnk^l�h_�ma^�

PHL�Zg]�\nemnk^�l\hk^l�h_�ma^�O?=M�p^k^�lb`gb_b\Zgm�anm(�_hk�ma^�fhlm�iZkm(�p^Zd*�=\\hk]bg`�mh�

OZladbg�Zg]�OZladbg�$.,,/%(�\hkk^eZmbhgl�h_� *1�Zg]�`k^Zm^k�Zk^�\hglb]^k^]�lmkhg`(� *0�mh�*1�

fh]^kZm^er�lmkhg`(� */�mh� *0�fh]^kZm^(�Zg]�*/�Zg]�[^ehp�bl�\hglb]^k^]�p^Zd�^o^g�pa^g�ma^�

\hkk^eZmbhg�bl�lmZmblmb\Zeer�lb`gb_b\Zgm*�Bkhf�ma^�mhmZe�e^Z]^klabi�l\hk^�Zg]�ma^�_hnk�l\Ze^l�h_�ma^�

PHL(�hger�ma^�mkZgl_hkfZmbhgZe�e^Z]^klabi�[^aZobhk�l\Ze^�ikh]n\^]�Z�\hkk^eZmbhg�h_�fh]^kZm^�

lmk^g`ma�$�k�9�*/.5(�i�9�*,,,%�pabe^�ma^�hma^k�mak^^�l\Ze^l�Zg]�ma^�mhmZe�l\hk^�aZ]�p^Zd�

\hkk^eZmbhgl*�K_�ma^�m^g�ln[)l\Ze^l�h_�ma^�PHL(�hger�\Zkbg`�e^Z]^klabi�ikh]n\^]�Z�fh]^kZm^er�

lmkhg`�\hkk^eZmbhg�%�k�9�*0,.(�i�9�*,,,&�pabe^�ma^�hma^k�gbg^�ln[)l\Ze^l�ikh]n\^]�p^Zd�hk�gh�

\hkk^eZmbhgl*�Eg�_Z\m(�ma^�hger�lmkhg`�\hkk^eZmbhg�maZm�pZl�ikh]n\^]�[r�mabl�lmn]r�pZl�ma^�k^lnem�h_�

Z�k^`k^llbhg�ZgZerlbl�[^mp^^g�\Zkbg`�e^Z]^klabi�Zg]�l\ahhe�\nemnk^�%�L�9�*1,3(�i�9�*,,,&*

Pa^� p^Zd�\hkk^eZmbhgl�ikh]n\^]�[r�mabl�lmn]r�fZr�aZo^�k^lnem^]�_bhf�bml�f^mah]heh`r*�

Lk^obhnl�lmn]b^l�aZo^�Zll^ll^]�ma^�e^Z]^klabi�ihm^gmbZe�h_�bg]bob]nZel�[r�ghm�hger�nlbg`�ma^�PHL�

l^e_)Zll^llf^gm�l\hk^l(�[nm�ma^�l\hk^l�_khf�hma^k�\hee^Z`n^l�Zl�p^ee*�Prib\Zeer(�ma^l^�l\hk^l�p^k^
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Zo^kZ`^]�mh�h[mZbg�ma^�ho^kZee�e^Z]^klabi�l\hk^�h_�Zg�bg]bob]nZe*�Dhp^o^k(�bg�hk]^k�mh�lbfieb_r�ma^�

]ZmZ�\hee^\mbhg�ikh\^]nk^l(�mabl�lmn]r�nl^]�hger�l^e_�Zll^llf^gm�l\hk^l*�TZffZkbgh�Zg]�=mpZm^k�

$-55/%�]^m^kfbg^]�_khf�jnZgmbmZmbo^�lmn]b^l�maZm�l^e_)Zll^llf^gm�l\hk^l�m^g]�mh�[^�ho^k�bg_eZm^]�

bg�\hfiZkblhg�mh�ma^�kZmbg`l�_khf�hma^k�\hee^Z`n^l*�=l�Z�k^lnem�h_�mabl�bg_eZmbhg(�ma^�kZg`^�h_�

l\hk^l�_khf�ma^�ihineZmbhg�h_�mabl�lmn]r�fZr�aZo^�[^^g�k^]n\^]�k^lnembg`�bg�p^Zd^k�\hkk^eZmbhgl�

pbma�ma^�l\ahhe�\nemnk^�l\hk^l*�>r�bg\hkihkZmbg`�l\hk^l�_khf�hma^k�\hee^Z`n^l(�mabl�kZg`^�h_�

l\hk^l�fZr�aZo^�bg\k^Zl^]�ikh]n\bg`�lmkhg`^k�\hkk^eZmbhgl*�Dhp^o^k(�ma^�eh`blmb\l�h_�h[mZbgbg`�

ma^l^�~hma^kÄ�l\hk^l�phne]�aZo^�[^^g�\hfieb\Zm^]�Zg]�phne]�ikh[Z[er�aZo^�k^lnem^]�bg�Z�

k^]n\mbhg�bg�ma^�ho^kZee�iZkmb\biZmbhg�bg�ma^�lmn]r*

Pa^�p^Zd�\hkk^eZmbhgl�ikh]n\^]�[r�mabl�lmn]r�fZr�aZo^�Zelh�k^lnem^]�_khf�_Z\mhkl�maZm�aZo^�

Zek^Z]r�[^^g�b]^gmb_b^]�[r�mabl�lmn]r*�Pa^�bgm^kgZe�k^ebZ[bebmr�p^Zdg^ll^l�bg�ma^�_heehp^k)\^gm^k^]�

e^Z]^klabi�Zg]�oblbhgZkr�e^Z]^klabi�ln[)l\Ze^l�h_�ma^�PHL�fZr�aZo^�p^Zd^g^]�ma^�lb`gb_b\Zg\^�h_�

ma^�k^eZmbhglabi�[^mp^^g�ma^�ho^kZee�e^Z]^klabi�l\hk^�Zg]�\nemnk^�l\hk^*�Dhp^o^k(�ma^�p^Zdg^ll�

h_�ma^�\hkk^eZmbhgl�fZr�[^�bga^k^gm�bg�ma^�ihineZmbhg�bml^e_*�P^Z\a^kl�Zk^�h_m^g�k^e^`Zm^]�mh�

ikZ\mb\bg`�e^Z]^klabi�bg�ma^�\eZllkhhf�pab\a�fZr�k^lnem�bg�Z�`k^Zm^k�iZkmb\biZmbhg�h_�\^kmZbg�

e^Z]^klabi�[^aZobhkl�maZg�hma^kl*�Obg\^�ma^�PHL�Zll^ll^l�Z�pb]^�oZkb^mr�h_�e^Z]^klabi�[^aZobhkl�

Zg]�mkZbml(�mabl�eZ\d�h_�̂ qihlnk^�mh�]b__^k^gm�Zli^\ml�h_�e^Z]^klabi�fZr�aZo^�\hgmkb[nm^]�mh�

m^Z\a^kl�Zkkbobg`�Zm�lbfbeZk�l\hk^l(�k^]n\bg`�ma^�lmk^g`ma�h_�Zgr�\hkk^eZmbhg*�Pa^�lbs^�h_�ma^�

ihineZmbhg�h_�mabl�lmn]r�fZr�aZo^�Zelh�\hgmkb[nm^]�mh�mabl�p^Zdg^ll�bg�maZm�Z�eZk`^k�ihineZmbhg�

phne]�aZo^�ikh]n\^]�Z�`k^Zm^k�oZkbZg\^�bg�ma^�l\hk^l�h_�ma^�PHL�ihllb[er�Zeehpbg`�_hk�lmkhg`^k�

\hkk^eZmbhgl*

BbgZeer(�e^Z]^klabi�Zg]�l\ahhe�\nemnk^�Zk^�\hfie^q�\hglmkn\ml�Zg]�ma^�p^Zdg^ll�h_�ma^
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\hkk^eZmbhgl�[^mp^^g�ma^l^�mph�oZkbZ[e^l�fZr�aZo^�k^lnem^]�_khf�hma^k�_Z\mhkl�ghm�f^gmbhg^]�bg�

mabl�lmn]r*

N^`Zk]e^ll�h_�ma^�lmk^g`ma�h_�ma^�\hkk^eZmbhgl�ikh]n\^]�[r�mabl�lmn]r(�ma^r�p^k^�lb`gb_b\Zgm�

ghg^ma^e^ll�Zg]�^lmZ[ebla^]�lniihkm�_hk�ma^�ebm^kZmnk^�hg�ma^�k^eZmbhglabi�[^mp^^g�m^Z\a^k�

e^Z]^klabi�Zg]�l\ahhe�\nemnk^*

P^Z\a^k�H^Z]^klabi�Zg]�C^g]^k

In\a�h_�ma^�e^Z]^klabi�k^l^Zk\a�bgoheobg`�`^g]^k�aZl�\hg\^gmkZm^]�hg�\hkihkZm^�^q^\nmbo^l�

Zg]�lni^koblhkl*�Sa^g�ma^�ebm^kZmnk^�lab_ml�bml�_h\nl�mh�^]n\Zmbhg(�ma^�^fiaZlbl�h_�ma^�k^l^Zk\a�

aZl�[^^g�hg�l\ahhe�Z]fbgblmkZmhkl(�^li^\bZeer�ma^�ikbg\biZe*�Dhp^o^k(�mabl�lmn]r�_h\nl^]�hg�ma^�

e^Z]^klabi�h_�m^Z\a^kl�Zg]�bgo^lmb`Zm^]�ahp�maZm�e^Z]^klabi�fb`am�[^�^qik^ll^]�]b__^k^gmer�

[^mp^^g�`^g]^kl*�Qlbg`�ma^�l\hk^l�h_�ma^�PHL(�bml�l\Ze^l(�Zg]�ln[)l\Ze^l(�ZgZerl^l�p^k^�

\hg]n\m^]�mh�]^m^kfbg^�b_�Zgr�lb`gb_b\Zgm�]b__^k^g\^l�h\\nkk^]�bg�Zgr�h_�ma^�e^Z]^klabi�f^Zlnk^l�

[^mp^^g�ma^�fZe^�Zg]�_^fZe^�m^Z\a^kl�h_�mabl�lmn]r*

Pa^�k^lneml�ln``^lm�maZm�hger�Z�_^p�]b__^k^g\^l�^qblm�[^mp^^g�ma^�`^g]^kl�Zg]�ma^�pZr�ma^r�

i^k\^bo^�ma^bk�e^Z]^klabi*�Pa^�ho^kZee�PHL�l\hk^l�k^o^Ze^]�maZm�gh�lb`gb_b\Zgm�]b__^k^g\^l�

h\\nkk^]�[^mp^^g�ma^�fZe^l�Zg]�_^fZe^l�ln``^lmbg`�maZm�`^g]^k�aZl�ebmme^�bg_en^g\^�hg�Z�m^Z\a^k$l�

e^Z]^klabi�Z[bamb^l*�Sbma�ma^�^q\^imbhg�h_�lfZee�]bO^k^g\^l�bg�ma^�_k^jn^g\r�h_�\^kmZbg�[^aZobhkl(�

mabl�bl�\hglblm^gm�pbma�ma^�_bg]bg`l�h_�ik^obhnl�lmn]b^l�maZm�aZo^�b]^gmb_b^]�`^g]^k�Zl�lmZmblmb\Zeer�

bglb`gb_b\Zgm�pa^g�]^l\kb[bg`�ma^�_Z\mhkl�maZm�Z__^\m�e^Z]^klabi�%>Zkmhe�#�ShkmfZg(� -5327�Aflm(�

-5537�Pb[nl(� -553%*�H^bmaphh]�Zg]�FZgmsb�$-553%�_h\nl^]�iZkm�h_�ma^bk�lmn]r�li^\b_b\Zeer�hg�

m^Z\a^k�e^Z]^klabi�Zg]�]^m^kfbg^]�maZm�`^g]^k�aZ]�gh�bg_en^g\^�hg�ln\a�e^Z]^klabi*
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Pa^�lb`gb_b\Zgm�]b__^k^g\^l�maZm�p^k^�h[l^ko^]�[^mp^^g�ma^�`^g]^kl�h_�mabl�lmn]r(�ahp^o^k(�

k^o^Ze^]�maZm�_^fZe^l�l\hk^]�lb`gb_b\Zgmer�ab`a^k�hg�1�h_�ma^�-1�e^Z]^klabi�f^Zlnk^l�h_�ma^�PHL*�

Pa^l^�f^Zlnk^l�bg\en]^]�ma^�mkZgl_hkfZmbhgZe�e^Z]^klabi�[^aZobhk�l\Ze^�$B�9�0*2//(�i�9�*,//%�Zl�

p^ee�Zl�mak^^�h_�bml�_hnk�ln[)l\Ze^l6�\hffngb\Zmbhgl�e^Z]^klabi�$m�) �).*,41(�i�9�*,/5%(�\Zkbg`�

e^Z]^klabi�$m�9�).*-1(�i�9�*,//%(�Zg]�\k^]b[e^�e^Z]^klabi�$m�9�).*00(�i�9�*,-2%*�Pa^l^�_bg]bg`l�

bg]b\Zm^�maZm�ma^�_^fZe^�m^Z\a^kl�h_�mabl�lmn]r�m^g]�mh�]blieZr�mkZgl_hkfZmbhgZe�e^Z]^klabi�

[^aZobhkl�fhk^�_k^jn^gmer�maZg�ma^�fZe^�m^Z\a^kl*�Ihk^�li^\b_b\Zeer(�ma^�_^fZe^�m^Z\a^kl�m^g]�mh�

]blieZr�[^aZobhkl�maZm�bg\en]^�ma^�nl^�h_�\e^Zk�Zg]�_h\nl^]�bglmkn\mbhgl�mh�`^m�ma^bk�b]^Zl�Z\khll�mh�

hma^kl�Zl�p^ee�Zl�Z�\hg\^kg�Zg]�k^li^\m�_hk�hma^kl�_hk�ma^�inkihl^�h_�[nbe]bg`�k^eZmbhglabil�maZm�

ikhfhm^�mknlm*

Pa^l^�_bg]bg`l�Zk^�\hglblm^gm�pbma�ma^�k^l^Zk\a�h_�L^m^kl^g�$-553%�Zg]�I^kms�Zg]�I\J^^er�

$-553%�pab\a�[hma�\hgm^g]�maZm�_^fZe^�e^Z]^klabi(�Zl�bm�Ziieb^l�mh�l\ahhe�Z]fbgblmkZmbhg(�bl�fhk^�

\heeZ[hkZmbo^�bg�gZmnk^�pab\a�k^jnbk^l�`hh]�bgm^ki^klhgZe�\hffngb\Zmbhg�ldbeel�bg�hk]^k�mh�[^�

^__^\mbo^*�?Zkbg`�aZl�Zelh�[^^g�b]^gmb_b^]�Zl�Z�mkZgl_hkfZmbhgZe�[^aZobhk�maZm�

bl�nl^]�fhk^�_k^jn^gmer�[r�_^fZe^�e^Z]^kl�$Aflm(� -5537�Oa^kfZg(�.,,,7�Pb[nl(� -553%*�ChgsZe^l�

Zg]�HZf[^km�$.,,-%�_h\nl^]�ma^bk�jnZebmZmbo^�lmn]r�li^\b_b\Zeer�hg�m^Z\a^k�e^Z]^kl�Zg]�]^m^kfbg^]�

maZm�_^fZe^�m^Z\a^kl�h_m^g�Zll^ll^]�ma^bk�e^Z]^klabi� makhn`a�Z�lmZg]Zk]�h_�k^lihglb[bebmr�Zg]�

\Zkbg` �%i*� -1&*�Pa^r�Zelh�fZbgmZbg^]�maZm�_^fZe^�m^Z\a^k�e^Z]^kl�_^em�maZm�]^o^ehibg`�

k^eZmbhglabil�p^k^�bfihkmZgm�mh�ikhfhm^�mknlm�lh�maZm�e^Z]^klabi�ldbeel�\hne]�^o^gmnZeer�^oheo^*

Pa^�_^fZe^�m^Z\a^kl�h_�mabl�lmn]r�Zelh�k^\hk]^]�lmZmblmb\Zeer�ab`a^k�l\hk^l�_hk�ma^�mkZglZ\mbhgZe�

e^Z]^klabi�ln[)l\Ze^�h_�k^pZk]�^jnbmr�$m�9�).*-0-(�i�9�*,/0%*�Pabl�_bg]bg`�bg]b\Zm^l�maZm�_^fZe^�

m^Z\a^kl�ieZ\^�Zg�^fiaZlbl�hg�ma^�^jnbmZ[e^�]blmkb[nmbhg�h_�k^pZk]l�maZm�ikhfhm^�`hh]
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i^k_hkfZg\^*�MnZgmbmZmbo^�lmn]b^l�\hg]n\m^]�[r�Aflm�%-553&�Zg]�Pb[nl�%-553&�nlbg`�Pa^

H^Z]^klabi�Lkh_be^�lniihkm�mabl�h[l^koZmbhg*�=emahn`a�ma^bk�lmn]b^l�bgoheo^]�-1,,�fZe^�Zg]�

_^fZe^�\hkihkZm^�?AKl(�ma^r�k^ihkm^]�maZm�phf^g�aZ]�lb`gb_b\Zgmer�ab`a^k�l\hk^l�_hk�ghm�hger�

mkZgl_hkfZmbhgZe�[^aZobhkl�ln\a�Zl�\hffngb\Zmbhg�Zg]�\Zkbg`�[nm�_hk�ma^�mkZglZ\mbhgZe�[^aZobhk�

h_�k^pZk]�^jnbmr�Zl�p^ee*

Em�lahne]�[^�ghm^]�maZm�ma^�lmZmblmb\Ze�lb`gb_b\Zgm�]b__^k^g\^l�maZm�aZo^�[^^g�b]^gmb_b^]�[r�mabl�

lmn]r�[^mp^^g�`^g]^kl�Zk^�lhf^paZm�lfZee*�=emahn`a�bm�aZl�[^^g�^lmZ[ebla^]�maZm�_^fZe^l�m^g]�mh�

]blieZr�\^kmZbg�e^Z]^klabi�[^aZobhkl�leb`amer�fhk^�_k^jn^gmer�maZg�fZe^l(�mabl�k^l^Zk\a�lniihkml�

ma^�\hgm^gmbhg�maZm�ma^�ho^kZee�e^Z]^klabi�\ZiZ[bebmb^l�h_�f^g�Zg]�phf^g�Zk^�k^eZmbo^er�ma^�lZf^�

$OZladbg�"�OZladbg(�.,,/%*�Dhp^o^k(�b_�Z]fbgblmkZmhkl�Zk^�bg\ebg^]�mh�bg\k^Zl^�ma^�ik^oZe^g\^�h_�

mkZgl_hkfZmbhgZe�e^Z]^klabi�pbmabg�ma^bk�l\ahhel(�phf^g�fZr�g^^]�mh�[^�\hglb]^k^]�Zl�Z�lhnk\^�

_hk�ma^�]^o^ehif^gm�h_�ln\a�e^Z]^klabi*

P^Z\a^k�H^Z]^klabi�Zg]�Z�P^Z\a^k{l�Aqi^kb^g\^

Ob`gb_b\Zgm�]b__^k^g\^l�p^k^�h[l^ko^]�[^mp^^g�ma^�]b__^k^gm�`khnil�h_�m^Z\abg`�^qi^kb^g\^�Zg]�

gbg^�h_�ma^�e^Z]^klabi�f^Zlnk^l�h_�ma^�PHL*�=g�bgbmbZe�lmZmblmb\Ze�ZgZerlbl�k^o^Ze^]�maZm�ma^k^�p^k^�

lb`gbA\Zgm�]b__^k^g\^l�bg�l\hk^l�[^mp^^g�ma^l^�`khnil�_hk�mph�h_�ma^�e^Z]^klabi�ln[)l\Ze^l6�

\ZiZ[e^�fZgZ`^f^gm�$B�9�.*255(�i�9�*,./%�Zg]�\k^]b[e^�e^Z]^klabi�$B�9�/*524(�i�9�*,,.%*�=�

_nkma^k�ZgZerlbl�b]^gmba^]�maZm�m^Z\a^kl�pbma�-2).,�r^Zkl�h_�̂ qi^kb^g\^�aZ]�lb`gbA\Zgmer�ab`a^k�

l\hk^l�maZg�ma^�m^Z\a^kl�pbma�2)-,�r^Zkl�h_�̂ qi^kb^g\^�_hk�\ZiZ[e^�fZgZ`^f^gm�$i�9�*,1%*�Em�Zelh�

k^o^Ze^]�maZm�m^Z\a^kl�pbma�-2).,�r^Zkl�h_�̂ qi^kb^g\^�$i�9�*,-3%�Zg]�m^Z\a^kl�pbma�.-).1�r^Zkl�h_�

^qi^kb^g\^�$i�9�*,05%�^Z\a�l\hk^]�lb`gb_b\Zgmer�ab`a^k�hg�ma^�\k^]b[e^�e^Z]^klabi�ln[)l\Ze^�maZg
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ma^�m^Z\a^kl�pbma�2)-,�r^Zkl*�Pa^l^�ag]f`l�bg]b\Zm^�maZm�Zl�m^Z\a^kl�`Zbg�fhk^�^qi^kb^g\^(�ma^r

m^g]�mh�[^�Z[e^�mh�^lmZ[ebla�Z�khnmbg^�maZm�Zeehpl�ma^f�mh�i^k_hkf�ma^�]Zber�mZldl�maZm�Zk^�g^\^llZkr�

mh�f^^m�ma^�g^^]l�h_�ma^bk�lmn]^gml�mh�^glnk^�ma^bk�ln\\^ll*�Pa^r�Zelh�bg]b\Zm^�maZm�Zl�m^Z\a^kl�

ikh`k^ll�makhn`a�ma^bk�\Zk^^kl(�ma^r�m^g]�mh�Z\m�fhk^�\hglblm^gmer�pbma�paZm�ma^r�]h�Zg]�paZm�ma^r�

lZr�pab\a�pbee�^o^gmnZeer�^lmZ[ebla�mknlmbg`�k^eZmbhglabil*

Sa^g�Z�m^Z\a^kÅl�e^o^e�h_�̂ ]n\Zmbhg�bgm^kZ\m^]�pbma�Z�m^Z\a^kÅl�^qi^kb^g\^(�Z]]bmbhgZe�

lb`gb_b\Zgm�]b__^k^g\^l�k^lnem^]�bg�l^o^g�h_�ma^�e^Z]^klabi�f^Zlnk^l*�=emahn`a�^qi^kb^g\^�Zg]�

^]n\Zmbhg�bgm^kZ\m^]�lb`gb_b\Zgmer�hger�pbma�ma^�_heehp^k)\^gm^k^]�e^Z]^klabi�ln[)l\Ze^�$B�9

.*5..(� i�9�*,-%(�m^Z\a^k�^qi^kb^g\^�aZ]�lb`gb_b\Zgm�]b__^k^g\^l�pbma�ma^�mhmZe�e^Z]^klabi�l\hk^�$B�9�

.*3/5(�i�9�*,..%(�ma^�mkZgl_hkfZmbhgZe�e^Z]^klabi�[^aZobhk�l\Ze^�$B�) �.*253(�i�9�*,.0%(�ma^�

mkZgl_hkfZmbhgZe�e^Z]^klabi�\aZkZ\m^kblmb\l�l\Ze^�$B�9�.*5,/(�i�) �*,-2%(�Zg]�ma^�mhmZe�

mkZgl_hkfZmbhgZe�e^Z]^klabi�l\Ze^�$B�9�.*51-(�i�9�*,-1%*�Kma^k�e^Z]^klabi�ln[)l\Ze^l�maZm�aZ]�

lb`gb_b\Zgmer�]b__^k^gm�l\hk^l�Zfhg`�ma^�m^Z\a^k�^qi^kb^g\^�`khnil�bg\en]^]�\hffngb\Zmbhgl�

e^Z]^klabi�$B�9�.*1.5(�i�9�*,/.%�Zg]�ikbg\bie^]�e^Z]^klabi�$B�9�.*415(�i�9�*,-3%*

Pa^l^�_bg]bg`l�ln``^lm�maZm�m^Z\a^kl�pbma�fhk^�r^Zkl�h_�̂ qi^kb^g\^(�^li^\bZeer�mahl^�pbma�-2)�

.,�r^Zkl(� m^g]�mh�]blieZr�e^Z]^klabi�[^aZobhkl�fhk^�2^jn^gmer�maZg�ma^bk�\hee^Z`n^l�pbma�e^ll�

^qi^kb^g\^*�Pabl�e^Z]^klabi�Zii^Zkl�mh�[^�ik^]hfbgZm^er�bg�ma^�_hkf�h_�mkZgl_hkfZmbhgZe�

e^Z]^klabi*�Oi^\bkb\Zeer(�ma^�fhk^�^qi^kb^g\^]�m^Z\a^kl�m^g]�mh�]bk^\m�ma^�Zmm^gmbhg�h_�hma^kl�fhk^�

^O^\mbo^er�Zl�p^ee�Zl�^fihp^k�hma^kl�lh�Zl�mh�]^o^ehi�Zg]�laZk^�bg�\hffhg�ikbg\bie^l�Zg]�

oZen^l�maZm�\Zg�[nbe]�Z�ihlbmbo^�l\ahhe�\nemnk^*�Pa^l^�Ag]bg`l�Zelh�ln``^lm�maZm�ma^�lb`gbA\Zgm�

bgm^kZ\mbhg�[^mp^^g�^qi^kb^g\^�Zg]�^]n\Zmbhg�_hk�_heehp^k)\^gm^k^]�e^Z]^klabi�fZr�bg]b\Zm^�maZm�

Zl�Z�m^Z\a^k�`Zbgl�fhk^�^qi^kb^g\^�pabe^�_nkma^kbg`�ma^bk�^]n\Zmbhg(�ma^bk�Z[bebmr�mh�^fihp^k
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hma^kl�bfikho^l�`k^Zmer*

B^p�lmn]b^l�aZo^�b]^gmb_b^]�li^\b_b\�e^Z]^klabi�mkZbml�Zllh\bZm^]�pbma�ma^�^qi^kb^g\^�h_�

m^Z\a^kl*�>khpge^^�%-535&(�I^k^]bma�$.,,,%(�Zg]�Nh`nl�%-544&�lbfier�\hg\en]^]�maZm�Z�m^Z\a^kÅl�

ho^kZee�e^Z]^klabi�Z[bebmr�bl�Z�ikh]n\m�h_�ma^bk�r^Zkl�h_�̂ qi^kb^g\^�pab\a�bl�\hglblm^gm�pbma�ma^�

_bg]bg`l�h_�mabl�lmn]r*�NrZg�%-555&�\hg]n\m^]�hg^�h_�ma^�_^p�lmn]b^l�maZm�Zllh\bZm^]�\^kmZbg�

e^Z]^klabi�jnZebmb^l�pbma�^qi^kb^g\^*� Oa^�b]^gmb_b^]�m^Z\a^k�e^Z]^kl�Zl�mahl^�pah�mZn`am�_hk�Zg�

Zo^kZ`^�h_�-5�r^Zkl*�Pa^l^�lZf^�m^Z\a^kl�p^k^�]^l\kb[^]�Zl�aZobg`�Z�`k^Zm�]^Ze�h_�bgm^`kbmr�Zg]�

l^ko^]�Zl�khe^�fh]^el�_hk�hma^kl*�Omhg^�^m�Ze*� %-553&�\hg\en]^]�maZm�m^Z\a^kl�e^Z]^kl�Zm�ma^�ab`a�

l\ahhe�e^o^e�aZ]�Zg�Zo^kZ`^�h_�.1�r^Zkl�^qi^kb^g\^�Zg]�_k^jn^gmer�^fihp^k^]�hma^kl�mh�fZd^�

]^\blbhgl�_hk�ma^fl^eo^l�hg�oZkbhnl�ikhc^\ml*�Omhg^�Zg]�NrZg�e^g]�lniihkm�mh�mabl�lmn]r�pab\a�

Zllh\bZm^]�\k^]b[e^�e^Z]^klabi�Zg]�_heehp^k)\^gm^k^]�e^Z]^klabi�pbma�m^Z\a^kl�pbma�`k^Zm^k�

m^Z\abg`�^qi^kb^g\^*

Em�bl�hger�gZmnkZe�maZm�m^Z\a^kl�l^^d�hnm�ma^�Z]obl^�h_�hma^k�m^Z\a^kl�pah�aZo^�[^^g�Zkhng]�_hk�

Z�pabe^*�=l� m^Z\a^kl�`Zbg�fhk^�^qi^kb^g\^(�\^kmZbg�e^Z]^klabi�mkZbml�Zg]�[^aZobhkl�Zk^�ebd^er�mh�

]^o^ehi*�=emahn`a�lniihkm�\Zgghm�[^�^lmZ[ebla^]�maZm�ma^�fhk^�^qi^kb^g\^]�m^Z\a^kl�m^g]�mh�

]blieZr�mkZgl_hkfZmbhgZe�Zg]�ikbg\bie^]�e^Z]^klabi�pbma�Z�`k^Zm^k�_k^jn^g\r�maZg�hma^k�lmZ__�

f^f[^kl(�ma^l^�iZkmb\neZk�_bg]bg`l�fZr�[^�li^\b_b\�mh�\^kmZbg�ihineZmbhgl�lbg\^�]b__^k^gm�phkdbg`�

\hg]bmbhgl�fZr�[kbg`�Z[hnm�ma^�]^o^ehif^gm�h_�]b__^k^gm�e^Z]^klabi�jnZebmb^l*�=l�pbma�`^g]^k(�

l\ahhe�Z]fbgblmkZmhkl�lahne]�\hglb]^k�^qi^kb^g\^]�m^Z\a^kl�Zl�Z�k^lhnk\^�_hk�ma^�]^o^ehif^gm�h_�

mkZgl_hkfZmbhgZe�e^Z]^klabi�pbmabg�ma^bk�l\ahhel*
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P^Z\a^k�H^Z]^klabi�Zg]�H^o^e�h_�A]Z\Zmbhg

Ob`gb_b\Zgm�]b__^k^g\^l�p^k^�h[l^ko^]�[^mp^^g�ma^�mph�]b__^k^gm�e^o^el�h_�Z�m^Z\a^kÅl�

^]n\Zmbhg�Zg]�mak^^�h_�ma^�e^Z]^klabi�ln[)l\Ze^l*�=�lmZmblmb\Ze�ZgZerlbl�k^o^Ze^]�maZm�m^Z\a^kl�pah�

a^e]�Z�IZlm^kÅl�]^`k^^�l\hk^]�lb`gb_b\Zgmer�ab`a^k�maZg�mahl^�pbma�Z�>Z\a^ehkÅl�]^`k^^�_hk�

\k^Zmbo^�e^Z]^klabi�$m�9�).*,.1(�i�9�*,05%*�Sa^g�ma^�ZgZerlbl�bg\en]^]�bgm^kZ\mbg`�Z�m^Z\a^kÅl�

^]n\Zmbhg�pbma�m^Z\abg`�^qi^kb^g\^(�ghm�hger�]b]�mahl^�pbma�Z�IZlm^kÅl�]^`k^^�l\hk^�lb`gb_b\Zgmer�

ab`a^k�hg�ma^�_heehp^k)\^gm^k^]�e^Z]^klabi�ln[)l\Ze^�$B�9�.*240(�i�9�*,05%(�[nm�ma^�bgm^kZ\mbhg�

[^mp^^g�^]n\Zmbhg�Zg]�^qi^kb^g\^�[^\Zf^�lb`gb_b\Zgm�Zl�p^ee*�Pa^�k^lneml�h_�mabl�bgm^kZ\mbhg�p^k^�

ik^obhnler�k^ihkm^]*�BbgZeer(�pa^g�Z�m^Z\a^kÅl�^]n\Zmbhg�pZl�bgm^kZ\m^]�pbma�`^g]^k�Zl�Z�_bq^]�

oZkbZ[e^(�mahl^�m^Z\a^kl�pah�a^e]�Z�IZlm^kÅl�l\hk^]�lb`gb_b\Zgmer�ab`a^k�hg�ma^�oblbhgZkr�

e^Z]^klabi�ln[)l\Ze^�$B�9�.*3,3(�i�9�*,04%*�Pa^l^�_bg]bg`l�bg]b\Zm^�maZm�Zl�ma^�e^o^e�h_�̂ ]n\Zmbhg�

h_�Z�m^Z\a^k�bg\k^Zl^l(�ma^bk�Z[bebmb^l�mh�]^o^ehi�ehg`�m^kf�`hZel�Zg]�^fihp^k�hma^kl�bg\k^Zl^�

lb`gb_b\Zgmer*�=l�p^ee(�m^Z\a^kl�pbma�Z�ab`a^k�^]n\Zmbhg�m^g]�mh�mZd^�fhk^�kbldl�mh�\k^Zm^�

hiihkmngbmb^l�_hk�hma^kl�mh�[^g^_bm�ma^�\eZllkhhf�hk�ma^�l\ahhe*

Pa^l^�_bg]bg`l�lniihkm�lmn]b^l�maZm�aZo^�b]^gmb_b^]�m^Z\a^k�e^Z]^kl�Zl�aZobg`�Z�fhk^�_hkfZe�

^]n\Zmbhg�ma^g�hma^k�f^f[^kl�h_�ma^�lmZ__*�Pa^l^�lZf^�m^Z\a^kl�p^k^�_hng]�mh�_k^jn^gmer�

^fihp^k�hma^kl�_hk�ma^�`hh]�h_�ma^�l\ahhe�hk�hk`ZgbsZmbhg�pbmabg�ma^�l\ahhe�%Nh`nl(� -5447�Omhg^�

^m�Ze*(� -553%*�NrZg�$-555%�]^m^kfbg^]�_khf�a^k�lmn]r�maZm�m^Z\a^k�e^Z]^kl�mrib\Zeer�a^e]�Z�

IZlm^kÅl�hk�lhf^�hma^k�li^\bZeblm�]^`k^^�[^rhg]�ma^�[Zlb\�jnZeb_b\Zmbhgl*�Pa^�lZf^�lmn]r�

]^l\kb[^]�ma^l^�m^Z\a^kl�Zl�kbld)mZd^kl(�Zg�^e^f^gm�h_�\k^Zmbo^�e^Z]^klabi(�pbma�Z�oblbhg�h_�ma^�

_nmnk *̂

Pa^�Z[bebmr�mh�^fihp^k�hma^kl�Zg]�mh�ieZg�ehg`�m^kf�`hZel�]h�ghm�g^\^llZkber�]^o^ehi�_khf
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^qi^kb^g\^�hk�_khf�fh]^ebg`�hma^k�m^Z\a^kl*�On\a�e^Z]^klabi�jnZebmb^l�\Zg�[^�\hfie^q�Zg]�fZr�

k^jnbk^�fhk^�_hkfZe�mkZbgbg`�b_ �ma^r�Zk^�mh�]^o^ehi�ikhi^ker�pab\a�ab`aeb`aml�ma^�bfihkmZg\^�h_�Z�

\hgmbgnbg`�^]n\Zmbhg�_hk�m^Z\a^kl*

OnffZkr

Pabl�lmn]r�pZl�Z�jnZgmbmZmbo^�ZgZerlbl�maZm�^qiehk^]�ma^�k^eZmbhglabi�[^mp^^g�m^Z\a^k�

e^Z]^klabi�Zg]�l\ahhe�\nemnk^*�Em�Zelh�bgo^lmb`Zm^]�Zgr�k^eZmbhglabil�maZm�fZr�aZo^�^qblm^]�

[^mp^^g�m^Z\a^k�e^Z]^klabi�Zg]�`^g]^k(�m^Z\a^k�^qi^kb^g\^(�Zg]�Z�m^Z\a^kÅl�e^o^e�h_�̂ ]n\Zmbhg*

Pa^�k^lneml�h_�mabl�lmn]r�bg]b\Zm^�maZm�lb`gb_b\Zgm�k^eZmbhglabil�^qblm�[^mp^^g�m^Z\a^k�e^Z]^klabi�

Zg]�l\ahhe�\nemnk^�bg�ma^�ab`a�l\ahhel�h_�ma^�AZlm^kg�O\ahhe�@blmkb\m�hg�Lkbg\^�A]pZk]�EleZg]*

Pa^�m^Z\a^kl�h_�mabl�lmn]r�^lmZ[ebla^]�maZm�ma^�ik^l^g\^�h_�m^Z\a^k�e^Z]^klabi�\hgmkb[nm^l�mh�Z�

ihlbmbo^�l\ahhe�\nemnk^(�^li^\bZeer�pa^g�maZm�e^Z]^klabi�bl�mkZgl_hkfZmbhgZe�bg�gZmnk^*�=emahn`a�Z�

gnf[^k�h_�mkZgl_hkfZmbhgZe�e^Z]^klabi�[^aZobhkl�Zg]�\aZkZ\m^kblmb\l�p^k^�Zll^ll^]�[r�mabl�lmn]r(�

\Zkbg`�e^Z]^klabi�Zii^Zk^]�mh�aZo^�ma^�lmkhg`^lm�k^eZmbhglabi�pbma�Z�ihlbmbo^�l\ahhe�\nemnk^*

Lhllb[e^�lhnk\^l�h_�mkZgl_hkfZmbhgZe�e^Z]^klabi�maZm�p^k^�b]^gmb_b^]�[r�mabl�lmn]r�bg\en]^]�

`^g]^k�Zg]�^qi^kb^g\^]�m^Z\a^kl*�=emahn`a�_^p�]b__^k^g\^l�^qblm^]�[^mp^^g�ma^�ho^kZee�

e^Z]^klabi�h_�ma^�fZe^�Zg]�_^fZe^�m^Z\a^kl(�_^fZe^�m^Z\a^kl�aZ]�Z�m^g]^g\r�mh�]blieZr�\^kmZbg�

Zli^\ml�h_�mkZgl_hkfZmbhgZe�e^Z]^klabi�fhk^�_k^jn^gmer�maZg�ma^bk�fZe^�\hngm^kiZkml*�Pa^l^�

[^aZobhkl�bg\en]^]�\Zkbg`(�\hffngb\Zmbhg(�Zg]�\k^]b[bebmr*�Pa^�_^fZe^�m^Z\a^kl�Zelh�ieZ\^]�Z�

`k^Zm^k�bfihkmZg\^�hg�ma^�g^^]�_hk�k^pZk]l�_hk�`hh]�i^k_hkfZg\^(�Z�mkZglZ\mbhgZe�e^Z]^klabi�

\aZkZ\m^kblmb\*�Pa^�^qi^kb^g\^�h_�Z�m^Z\a^k�Zelh�ikh]n\^]�lb`gb_b\Zgm�]b__^k^g\^l�bg�gbg^�h_�ma^�

e^Z]^klabi�f^Zlnk^l*�=\\hk]bg`�mh�mabl�lmn]r(�ma^�m^Z\a^kl�pbma�m^Z\abg`�^qi^kb^g\^�maZm�kZg`^]
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_khf�-2�mh�.1�r^Zkl�aZ]�Z�m^g]^g\r�mh�]blieZr�\^kmZbg�^e^f^gml�h_�mkZgl_hkfZmbhgZe�e^Z]^klabi�

pbma�Z�`k^Zm^k�_k^jn^g\r�maZg�mahl^�pbma�e^ll�^qi^kb^g\^(�^li^\bZeer�ln\a�[^aZobhkl�Zl�\k^]b[bebmr(�

^fihp^kf^gm(�Zg]�Z�[^eb^_�bg�Z�laZk^]�l^m�h_�ikbg\bie^l�hk�oZen^l*

Pa^�e^o^e�h_�̂ ]n\Zmbhg�ikh]n\^]�Z�lfZee^k�gnf[^k�h_�lb`gb_b\Zgm�]b__^k^g\^l*�Dhp^o^k(�mabl�

lmn]r�pZl�Z[e^�mh�]^m^kfbg^�maZm�mahl^�m^Z\a^kl�pah�a^e]�Z�IZlm^kÅl�]^`k^^�aZ]�Z�m^g]^g\r�mh�

ihll^ll�\^kmZbg�mkZgl_hkfZmbhgZe�\aZkZ\m^kblmb\l�Zl�\k^Zmbobmr(�ma^�Z[bebmr�mh�^fihp^k�hma^kl(�Zg]�

ieZg�_hk�ehg`�m^kf�`hZel*

Bnkma^k�lmn]r�bl�k^jnbk^]�b_�ma^�bfiZ\m�h_�m^Z\a^k�e^Z]^klabi�hg�Z�l\ahhe�bl�mh�[^�_neer�

ng]^klmhh]*�Pabl�lmn]r�pZl�Z[e^�mh�]^m^kfbg^�b_�Z�k^eZmbhglabi�^qblm^]�[^mp^^g�m^Z\a^k�e^Z]^klabi�

Zg]�l\ahhe�\nemnk^�[nm�\hne]�ghm�]^m^kfbg^�ma^�\ZnlZe�^__^\ml�h_�̂ bma^k�oZkbZ[e^*�Pa^l^�^__^\ml�fZr�

lnk_Z\^�_khf�Z�jnZebmZmbo^�lmn]r�maZm�\hne]�ihllb[er�ikhob]^�fhk^�]^ima�Zl�mh�ma^�li^\b_b\�

e^Z]^klabi�\aZkZ\m^kblmb\l�maZm�m^Z\a^k�e^Z]^kl�ihll^ll�maZm�aZo^�ma^�`k^Zm^lm�bg_en^g\^�hg�ma^�

]b__^k^gm�Zli^\ml�h_�l\ahhe�\nemnk^*�=�lbfbeZk�lmn]r�\hne]�Zelh�[^�\hg]n\m^]�bgoheobg`�^e^f^gmZkr�

Zg]�cngbhk�ab`a�l\ahhe�m^Z\a^kl*�Pabl�phne]�ikhob]^�Z�`k^Zm^k�\khll)l^\mbhg�h_�ma^�

mri^l�h_�m^Z\a^k�e^Z]^klabi�maZm�^qblm�pbmabg�Z�iZkmb\neZk�mri^�h_�l\ahhe*�Pa^�oZkb^mr�h_�Z`^l�h_�ma^�

lmn]^gml�bg�^Z\a�h_�ma^l^�mri^l�h_�l\ahhel�phne]�ik^l^gm�]b__^k^gm�\aZee^g`^l�mh�m^Z\a^kl*�Em�phne]�

[^�bgm^k^lmbg`�mh�ghm^�ma^�li^\b_b\�e^Z]^klabi�[^aZobhkl�Zg]�\aZkZ\m^kblmb\l�maZm�m^Z\a^kl�phne]�

]^o^ehi�mh�f^^m�ma^l^�]b__^k^gm�\aZee^g`^l*

Eg�lnffZkr(�ma^�k^lneml�h_�mabl�lmn]r�Zk^(�_hk�ma^�fhlm�iZkm(�\hglblm^gm�Zg]�Z]]�lniihkm�mh�ma^�

ebm^kZmnk^�k^eZmbg`�m^Z\a^k�e^Z]^klabi�Zg]�l\ahhe�\nemnk^�Zl�p^ee�Zl�ahp�_Z\mhkl�ln\a�Zl�`^g]^k(�

^qi^kb^g\^(� Zg]�^]n\Zmbhg�\Zg�Z__^\m�ln\a�e^Z]^klabi*�=l�ma^�g^^]l�h_�lmn]^gml�bg�in[eb\�

^]n\Zmbhg�[^\hf^�fhk^�\hfie^q(�l\ahhe�Z]fbgblmkZmhkl�pbee�_Z\^�`k^Zm^k�\aZee^g`^l*�Em�bl�ma^
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]^o^ehif^gm�h_�m^Z\a^k�e^Z]^klabi�maZm�pbee�Zb]�bg�]^Zebg`�pbma�ma^l^�\aZee^g`^l�^__^\mbo^er(�Zl�

ikbg\biZel�pbee�g^^]�mh�]^e^`Zm^�ma^bk�Znmahkbmr�fhk^�_k^jn^gmer�mh�mahl^�pah�\Zg�^__^\mbo^er�e^Z]*

N^\hff^g]Zmbhgl

Pabl�lmn]r�ln``^lml�maZm�ihllb[e^�k^eZmbhglabil�^qblm�[^mp^^g�oZkbhnl�mri^l�h_�m^Z\a^k�

e^Z]^klabi�Zg]�Z�ihlbmbo^�l\ahhe�\nemnk^*�Oh�paZm�\Zg�[^�]hg^�mh�ikhfhm^�m^Z\a^k�e^Z]^klabi�bg�

l\ahhel�_hk�ma^�inkihl^�h_�bfikhobg`�bml�\nemnk^�;�P^Z\a^k�e^Z]^klabi�bl�h_m^g�ebfbm^]�mh�_hkfZe�

e^Z]^klabi�ihlbmbhgl�ln\a�Zl�]^iZkmf^gm�a^Z]�pab\a�\Zg�k^lmkb\m�ma^�gnf[^k�h_�m^Z\a^kl�

iZkmb\biZmbg`�bg�e^Z]^klabi�khe^l*�Ph�bg\k^Zl^�e^Z]^klabi�bgoheo^f^gm(�l\ahhe�Z]fbgblmkZmhkl�\hne]�

^lmZ[ebla�Z�gnf[^k�h_�bg_hkfZe�e^Z]^klabi�khe^l�_hk�m^Z\a^kl�maZm�fb`am�bg\en]^�m^Z\a^k�f^gmhkl�

_hk�[^`bggbg`�m^Z\a^kl(�i^^k�\hZ\abg`(�hk�Z�khe^�bg�]^o^ehibg`�k^eZmbhglabil�pbma�ma^�\hffngbmr*�

Kma^k�e^Z]^klabi�k^lihglb[bebmb^l�\hne]�bgoheo^�fZgZ`bg`�[n]`^ml(�]^o^ehibg`�hk�k^_bgbg`�

\nkkb\nenf�pbma�ma^�l\ahhe(�Zg]�\hg]n\mbg`�k^l^Zk\a�_hk�l\ahhe�bfikho^f^gm*

O\ahhe�Z]fbgblmkZmhkl�\hne]�Zeehp�m^Z\a^kl�mh�iZkmb\biZm^�bg�^lmZ[eblabg`�l\ahhe�`hZel�Zg]�

iheb\r*�Jhm�hger�phne]�mabl�^qihl^�m^Z\a^kl�mh�ma^�Z]fbgblmkZmbo^�_Z\^m�h_�ma^�l\ahhe(�bm�phne]�

Zelh�`bo^�ma^f�Z�l^gl^�h_�hpg^klabi�h_�ma^�`hZel�Zg]�iheb\b^l�Zeehpbg`�ma^f�mh�]^o^ehi�Z�l^gl^�h_�

ikbg\bie^]�e^Z]^klabi�bg�ma^�ikh\^ll*

O\ahhe�Z]fbgblmkZmhkl�\hne]�nl^�Pa^�H^Z]^klabi�Lkh_be^�Zg]�ma^�O\ahhe�?nemnk^�=ll^llf^gm�

Mn^lmbhggZbk^�Zl�Z�f^mah]�h_�b]^gmb_rbg`�Zg]�fZbgmZbgbg`�ma^�a^Zema�h_�ma^bk�l\ahhe$l�\nemnk^�Zg]�

bml�e^Z]^klabi�]^glbmr*� Sbma�ln\a�Z�lfZee�ihineZmbhg(�Z�ikbg\biZe�\hne]�ghm�hger�b]^gmb_r�]b__^k^gm�

Zli^\ml�h_�l\ahhe�\nemnk^�maZm�g^^]�bfikhobg`�[nm�ma^r�\hne]�Zelh�nl^�PHL�l\hk^l�_khf�hma^k�

\hee^Z`n^l�_hk�^Z\a�m^Z\a^k�mh�]^m^kfbg^�Z�fhk^�Z\\nkZm^�e^Z]^klabi�l\hk^*�Pa^�l^e_)Zll^llf^gm
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l\hk^l�\hne]�[^�nl^]�[r�ma^fl^eo^l�lahne]�maZm�lhkm�h_�]^mZbe�[^�]^^f^]�ngg^\^llZkr*

BbgZeer(�l\ahhe�Z]fbgblmkZmhkl�lahne]�mkr�mh�b]^gmb_r�Z�e^Z]^klabi�]^o^ehif^gm�ikh`kZf�maZm�bl�

fhlm�lnbmZ[e^�_hk�ma^bk�iZkmb\neZk�l\ahhe*�=�gnf[^k�h_�l^fbgZkl�Zg]�ikh_^llbhgZe�]^o^ehif^gm�

ikh`kZfl�Zk^�ZoZbeZ[e^�_khf�Z�pb]^�oZkb^mr�h_�bglmbmnmbhgl�maZm�li^\bZebs^�bg�^]n\ZmbhgZe�

e^Z]^klabi�_khf�Z\khll�?ZgZ]Z�Zg]�ma^�Qgbm^]�OmZm^l*�Pa^�KgmZkbh�Eglmbmnm^�_hk�Omn]b^l�bg�

A]n\Zmbhg�bg�Phkhgmh(�KgmZkbh�Zg]�ma^�?^gm^k�_hk�?k^Zmbo^�H^Z]^klabi�bg�Ck^^gl[hkh(�Jhkma�

?ZkhebgZ�Zk^�cnlm�mph�^qZfie^l*
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N^_^k^g\^l

=la(�Nnma�?*�"�L^klZee(�F*I*�$.,,,%*�Pa^�Lkbg\biZe�Zl�?ab^_�H^Zkgbg`�K__b\^k*�J=OOL�>nee^mbg*�

40%2-2&(�-1)..*

>Ze^l(�N*B*�$-514%*�PZld�Nhe^l�Zg]�Oh\bZe�Nhe^l�bg�Lkh[e^f)Oheobg`�Ckhnil*�Eg�A*A*�IZ\\h[r(�

P*I*�J^p\hf[(�"�A*A*�DZkme^r�$A]l*%(�N^Z]bg`l�bg�Oh\bZe�Llr\aheh`r*�J^p�Thkd6�Dhem*

>Zkmhe(�G*I*�"�ShkmfZg(�I*O*� $-532%*�O^q�A__^\ml�bg�H^Z]^k�>^aZobhk�O^e_)@^l\kbimbhgl�Zg]�

Fh[�OZmbl_Z\mbhg*�Pa^�FhnkgZe�h_�Llr\aheh`r*�50(� -33)-4/*

>Zll(�>*I*� $-541%*�H^Z]^klabi�Zg]�L^k_hkfZg\^�>^rhg]�Aqi^\mZmbhgl*�J^p�Thkd7�Bk^^�Lk^ll*

>^ggbl(�S*C*�"�JZgnl(�>*� $-541%*�H^Z]^kl6�Pa^�OmkZm^`b^l�_hk�PZdbg`�?aZk`^*�J^p�Thkd6�

DZki^k�"�Nhp*

>blahi(�DZkhe]�H*(�Pbge^r(�=eb\^(�#�>^kfZg(�>Zk[ZkZ�P*�%-553&*�=�?hgm^fihkZkr�H^Z]^klabi

Ih]^e�mh�Lkhfhm^�P^Z\a^k�H^Z]^klabi*�=\mbhg�bg�P^Z\a^k�A]n\Zmbhg*� -5$/%(�33)4-*

>e^`^g(�IZkr�>^ma�"�G^gg^]r(�?Zkhe^�$.,,,%*�Lkbg\biZel�Zg]�P^Z\a^kl(�H^Z]bg`�Ph`^ma^k*�

J=OOL�>nee^mbg*�40-2-2--)2*
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>khpge^^(�C^kZe]bg^�@*� $-535%*�?aZkZ\m^kblmb\l�h_�P^Z\a^k�H^Z]^kl*�A]n\ZmbhgZe�Dhkbshgl*�

13%/&(� --5)-..*

>n\dg^k(�G^kfbm�C*�"�I\@hp^ee^(�FZf^l�K*� $.,,,%*�@^o^ehibg`�P^Z\a^k�H^Z]^kl6�Lkhob]bg`�

Ag\hnkZ`^f^gm(�Kiihkmngbmb^l(�Zg]�Oniihkm*�J=OOL�>nee^mbg*�40%2-2&(�/1)0-*

>nfl(�FZf^l�$-534%*�H^Z]^klabi*�J^p�Thkd6�DZki^k�"�Nhp*

?ZoZgZ`a(�Nh[^km�"�@^eeZk(�CkZaZf�>*� $-554%*�Pa^�@^o^ehif^gm*�IZbgm^gZg\^(�Zg]�

PkZgl_hkfZmbhg�h_�O\ahhe�?nemnk^*�=nlmkZebZ6�ANE?�?e^Zkbg`ahnl^*� $ANE?�@h\nf^gm�

N^ikh]n\mbhg�O^kob\^�Jh*�A@�0-452.%

?abe]l)>hp^g(�@^[hkZa(�Ihee^k(�C*(�"�O\kbog^k(�F*� $.,,,%*�Lkbg\biZel6�H^Z]^kl�h_�H^Z]^kl*�

J=OOL�>nee^mbg*�40%2-2&(�.3)�/0*

?abkb\a^eeh(�Ib\aZ^e�$-555%*�>nbe]bg`�?ZiZ\bmr�_hk�?aZg`^*�ANE?�?e^Zkbg`ahnl^*� $ANE?�

@h\nf^gm�N^ikh]n\mbhg�O^kob\^�Jh*�A@�0/.,/3%

?hg`^k(�F*=*�#�GZgng`h(�N*J*�%-550&*�?aZkblfZmb\�H^Z]^klabi�bg�Kk`ZgbsZmbhgl6�L^k\^bo^]

>^aZobhkZe�=mmkb[nm^l�Zg]�Pa^bk�I^Zlnk^f^gm*�FhnkgZe�h_�Kk`ZgbsZmbhgZe�>^aZobhk*� -1*�0/5)�

01.*
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@bqhg(�@*H*� $-554%*�Pa^�N^eZmbhglabi�>^mp^^g�?ab^_�Aq^\nmbo^�H^Z]^klabi�$PkZglZ\mbhgZe�Zg]�

PkZgl_hkfZmbhgZe%�Zg]�DhlibmZe�A__^\mbo^g^ll*�Qgin[ebla^]�]h\mhkZe�]bll^kmZmbhg(�C^hk`^�

SZlabg`mhg�Qgbo^klbmr(�SZlabg`mhg(�@*?**

Aflm(�H*�$-553%*�PkZgl_hkfZmbhgZe�H^Z]^klabi�h_�IZe^�Zg]�B^fZe^�Aq^\nmbo^l�Zl�N^eZm^]�mh�Z�

I^Zlnk^�h_�C^g]^k�Nhe^�Kkb^gmZmbhg6�Bnkma^k�@^o^ehif^gm�h_�Z�I^Zlnk^�h_�H^Z]^klabi*�

Qgin[ebla^]�]h\mhkZe�]bll^kmZmbhg(�C^hk`^�SZlabg`mhg�Qgbo^klbmr(�SZlabg`mhg(�@*?**

Bhlm^k(�Nhl^fZkr�$-554%*�H^Z]^klabi�bg�Pph�O^\hg]Zkr�O\ahhel�pbma�Z�N^inmZmbhg�_hk�

On\\^ll*�=e[^kmZ(�?ZgZ]Z6�ANE?�?e^Zkbg`ahnl^*� $ANE?�@h\nf^gm�N^ikh]n\mbhg�O^kob\^�Jh*�

A@�0.2001%

CeZll(�R*C*�"�Dhidbgl(�G*@*� $-552%*�OmZmblmb\l�I^mah]l�bg�A]n\Zmbhg�Zg]�Llo\ahehZo*�>hlmhg6�

=eerg�Zg]�>Z\hg*

ChgsZe^l(�OZkZa�#�HZf[^km(�Hbg]Z�%.,,-&*�P^Z\a^k�H^Z]^klabi�bg�Lkh_^llbhgZe�@^o^ehif^gm

O\ahhel6�Af^k`bg`�?hg\^imbhgl(�E]^gmbmb^l(�Zg]�LkZ\mb\^l*�FhnkgZe�h_�O\ahhe�H^Z]^klabi*� --*�2)�

.0*

DZee(�?*=*�$-555%*�Pa^�N^eZmbhglabi�>^mp^^g�H^Z]^k�>^aZobhk�Zg]�?aZkZ\m^kblmb\l�h_�O\ahhe�

?nemnk^*�Qgin[ebla^]�]h\mhkZe�]bll^kmZmbhg*�Qgbo^klbmr�h_�Behkb]Z(�Behkb]Z*
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DZkkbl(�I*I*�"�O\aZn[kh^\d(�F*� $-544%*�=�I^mZ)=gZerlbl�h_�O^e_)Oni^koblhk(�O^e_)L^^k(�Zg]�

L^^k)Oni^koblhk�NZmbg`l*�L^klhgg^e�Llr\aheh`r*�0-*�0/)2.*

Db``bgl(�?aZke^l�?*� $-554%*�PkZglZ\mbhgZe�Zg]�PkZgl_hkfZmbhgZe�H^Z]^klabi6�=g�AqZfbgZmbhg�

h_�ma^�N^eZmbhglabi�>^mp^^g�H^Z]^klabi�Kkb^gmZmbhg�Zg]�L^k\^imbhgl�h_�Kk`ZgbsZmbhgZe�

A__^\mbo^g^ll*�Qgin[ebla^]�]h\mhkZe�]bll^kmZmbhg(�C^hk`^�SZlabg`mhg�Qgbo^klbmr(�SZlabg`mhg(�

@?**

Dhnl^(�N*F*� $-53-%*�=�LZma)ChZe�Pa^hkr�h_�H^Z]^kl�A__^\mbo^g^ll*�=]fbgblmkZmbo^�O\b^g\^�

MnZkm^ker*� -2(�/.-)//4*

D^kl^r(�L*�"�>eZg\aZk](�G*D*� $-525%*�Hb_^�?r\e^�Pa^hkr�h_�H^Z]^klabi*�PkZbgbg`�Zg]�

@^o^ehif^gm�FhnkgZe*�./*�.2)/0*

Dhp^r(�G*N*�$-544%*�Sar�P^Z\a^k�H^Z]^klabi�;*�FhnkgZe�h_�P^Z\a^k�A]n\Zmbhg*�/5$-%(�.4)/-*

GZms(�@*(�IZ\\h[r(�J*(�Cnkbg(�C*(�#Behhk(�H*�%-51-&*�Lkh]n\mbobmo*�Oni^koblbhg(�Zg]�IhkZe^

=fhg`�NZbekhZ]�Shkd^kl*�=gg�=k[hk(�IE6�Onko^r�N^l^Zk\a�?^gm^k(�Eglmbmnm^�_hk�Oh\bZe�

N^l^Zk\a(�Pa^�Qgbo^klbmr�h_�Ib\ab`Zg*
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GZms^gfZr^k(�IZkrebg�"�Ihee^k(�CZre^�$.,,-%*�=pZd^gbg`�ma^�Oe^^ibg`�CbZgm6�D^eibg`�

P^Z\a^kl�@^o^ehi�Zl�H^Z]^kl�$. #X�^]*%*�PahnlZg]�KZdl(�?Zeb_hkgbZ7�?hkpbg�Lk^ll(�Eg\**

Ghmm^k(�F*L*�"�D^ld^mm(�F*H*� $-55.%*�?hkihkZm^�?nemnk^�Zg]�L^k_hkfZg\^*�J^p�Thkd6�Bk^^�Lk^ll*

Ghns^l(�F*I*(�"�Lhlg^k(�>*U*�$-543%*�Pa^�H^Z]^klabi�?aZee^g`^*�OZg�BkZg\bl\h(�?Zeb_hkgbZ6�

Fhll^r)>Zll*

Gk^c^\b^(�N*R*�"�Ihk`Zg(�@*S*�$-53,%*�@^m^kfbgbg`�OZfie^�Obs^�_hk�N^l^Zk\a�=\mbobmb^l*�

A]n\ZmbhgZe�Zg]�Llr\aheh`b\Ze�I^Zlnk^f^gm*�/,$/%(�i*�2,4*

HZ__^kmr(�>*@*�$-554%*�=g�Afibkb\Ze�Ego^lmb`Zmbhg�h_�Z�H^Z]^klabi�@^o^ehif^gm�Lkh`kZf*�

Qgin[ebla^]�]h\mhkZe�]bll^kmZmbhg(�C^hk`^�SZlabg`mhg�Qgbo^klbmr(�SZlabg`mhg(�@*?**

H^bmaphh](�G^gg^ma�"�FZgmsb(�@*�$-553%*�@blmkb[nm^]�H^Z]^klabi�bg�O^\hg]Zkr�O\ahhel*�

KgmZkbh(�?ZgZ]Z6�ANE?�?e^Zkbg`ahnl^*� $ANE?�@h\nf^gm�N^ikh]n\mbhg�O^kob\^�Jh*�A@�

0,30--&

H^bmaphh](�G^gg^ma�"�FZgmsb(�@*�$-554%*�@blmkb[nm^]�H^Z]^klabi�Zg]�Omn]^gm�Ag`Z`^f^gm�bg�

O\ahhe*�?ZgZ]Z6�ANE?�?e^Zkbg`ahnl^*�%ANE?�@h\nf^gm�N^ikh]n\mbhg�O^kob\^�Jh*�A@�

0.0201&
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H^bmaphh](�G^gg^ma�"�FZgmsb(�@*�$.,,,Z%*�Pa^�A__^\ml�h_�PkZg_hkfZmbhgZe�H^Z]^klabi�hg�

Kk`ZgbsZmbhgZe�?hg]bmbhgl�Zg]�Omn]^gm�Ag`Z`^f^gm�bg�O\ahhe�VKg)ebg^�SSSW(� $g*]*%*�KgmZkbh�

Eglmbmnm^�_hk�Omn]b^l�bg�A]n\Zmbhg(�Qgbo^klbmr�h_�Phkhgmh*�=oZbeZ[e^6�

ammi6++.-2*./5*1-*-,,+l^Zk\a;j9\Z\a^61pB***l\ahhe'\nemnk^'e^Z]^klabi"ae9^g"b^9QPB)4

H^bmaphh](�G^gg^ma�"�FZgmsb(�@*�$.,,,[%*�Lkbg\biZe�Zg]�P^Z\a^k�H^Z]^klabi�A__^\ml6�=�

N^ieb\Zmbhg*�O\ahhe�H^Z]^klabi�Zg]�IZgZ`^f^gm*�.,$0%(�0-1)0/0*

IZchk(�G*� $-544%*�@h`fZmblf*�RblbhgZkr�H^Z]^klabi(�Zg]�A__^\mbo^g^ll�h_�O^\hg]Zko�

Lkbg\biZel*�Qgin[ebla^]�]h\mhkZe�]bll^kmZmbhg*�Qgbo^klbmr�h_�HZ�R^kg^(�HZ�R^kg^(�?Zeb_hkgbZ*

I\?e^eeZg](�@*?*�"�>hrZmsbl(�N*A*� $-54.%*�H^Z]^klabi�Ihmbo^�LZmm^kg�Zg]�Hhg`)P^kf�On\\^ll�

bg�IZgZ`^f^gm*�FhnkgZe�h_�=iieb^]�Llo\aheh`o*�23$2%*�3/3)30/*

I^g]^s)Ihkl^(�OreobZ�$-55.%*�H^Z]^klabi�?aZkZ\m^kblmb\l�maZm�BZ\bebmZm^�O\ahhe�?aZg`^�VKg)�

ebg^�SSSW(�%g*]*&*�Ohnmap^lm�A]n\ZmbhgZe�@^o^ehif^gm�HZ[hkZmhkr*�=oZbeZ[e^6�

ammi6++ppp*l^]e*hk`+\aZg`^+e^Z]^klabi+\k^]bml*amfe

I^k^]bma(�Angb\^�I*�$.,,,%*�H^Z]^klabi�OmkZm^`b^l�_hk�P^Z\a^kl*�G)=]nem*�Eeebghbl(�QO=6�

Odra`am�Lkh_^llbhgZe�@^o^ehif^gm*
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I^kms(�JhkfZ�"�I\J^^er(�OhgcZ�N*�$-553%*�Aqiehkbg`�ma^�>hng]Zkb^l�h_�C^g]^k�Zg]�Nhe^�bg�

=]fbgblmkZmbo^�@^\blbhg)IZdbg`*�P^gg^ll^^(�QO=6�ANE?�?e^Zkbg`ahnl^*� $ANE?�@h\nf^gm�

N^ikh]n\mbhg�O^kob\^�Jh*�A@�0-.212%

KÅDZbk(�I*F*�"�N^bmsn`(�Q*?*� $-553%*�P^Z\a^k�H^Z]^klabi6� Eg�SaZm�SZrl;�Bhk�SaZm�Lnkihl^;*�

=\mbhg�bg�P^Z\a^k�A]n\Zmbhg*� -5$/%*�21)32*

L^m^kl^g(�C^hk`^�$-553%*�O\ahhe�Lkbg\biZeÅl�Qg]^klmZg]bg`�h_�InmnZe�N^lihglbo^g^ll�bg�

A__^\mbo^�H^Z]^klabi*�Kabh(�QO=6�ANE?�?e^Zkbg`ahnl^*� $ANE?�@h\nf^gm�N^ikh]n\mbhg�

O^kob\^�Jh*�A@�0,43,2%

Lb^elmb\d(�?�@*� $-554%*�Pa^�PkZgl_hkfbg`�H^Z]^k6�=�I^mZ)Amagh`kZiab\�=gZeolbl*� VKg)ebg^�

SSSW(�$g*]*%*�?hffngbmr�?hee^`^�N^ob^p*�=oZbeZ[e^6�ammi6++ppp*_f]Zkmb\e^l*\hf

Nh`nl(�Fhl^ia�B*�$-544%*�P^Z\a^k�H^Z]^k�Lkh`kZffbg`6�Pa^hk^mb\Ze�Qg]^kibggbg`l*�FhnkgZe�h_�

P^Z\a^k�A]n\Zmbhg*�/5$-%(�02)1-*

Nhl^g[Z\a(�S*A*�"�In^ee^k(�N*� $-545%*�PkZgl_hkfZmbhgZe�Zg]�PkZglZ\mbhgZe�H^Z]^klabi�h_�

>nlbg^ll*�?ank\a(�Zg]�Bbk^�O^kob\^�Aq^\nmbo^l*�Eg>*F*�BZeehg(�D*L*�Leblm^k(�"F*�>k^[g^k�$A]l*%(�

=]oZg\^l�bg�Kk`ZgbsZmbhgZe�Llr\aheh`r*�Qmk^\am(�Pa^�J^ma^keZg]l6�Ael^ob^k�O\b^g\^�

Ln[ebla^kl(�>R�%Jhkma)DheeZg]&*
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Nhl^g[Z\a(�SbeebZf�A*�"�OZladbg(�IZklaZee�$-552%*�Pa^�H^Z]^klabi�Lkh_be^6�Kg�>^\hfbg`�Z�

>^mm^k�H^Z]^k*� O^Z[khhd(�IZkreZg]6�@n\h\ahg�Lk^ll*

Nhl^g[Z\a(�SbeebZf�A*�"�PZrehk(�Nh[^km�H*� $A]*%*$-554%*�?hgm^fihkZkr�Elln^l�bg�H^Z]^klabi*�

$0&�u]*%*�>hne]^k(�?hehkZ]h6�S^lmob^p�Lk^ll*

NrZg(�Oa^kkbee�$-555%*�P^Z\a^k�H^Z]^kl*�Kk[bm*�/,$-%*� -.)-1*

OZladbg(�IZklaZee�$-551%*�P�kZgl_hkfZmbhgZe�H^Z]^klabi6�=�N^ob^p�Zg]�Orgma^lbl*�SZlabg`mhg(�

@*?*6C^hk`^�SZlabg`mhg�Qgbo^klbmr*

OZladbg(�I*� $-552%*�Pa^�H^Z]^k�>^aZobhk�Mn^lmbhggZbk^6�Pa^�RblbhgZkr�H^Z]^k�$N^o*�^]*%�

=fa^klm(�I=6�DnfZg�N^lhnk\^�@^o^ehif^gm�Lk^ll*

OZladbg(�IZklaZee�$.,,-Z%*�Pa^�O\ahhe�?nemnk^�=ll^llf^gm�Mn^lmbhggZbk^*�SZlabg`mhg(�@*?*6�

C^hk`^�SZlabg`mhg�Qgbo^klbmr*

OZladbg(�IZklaZee�$.,,-[%*�RblbhgZkr�e^Z]^klabi�Pa^hkr6�=g�Ko^kob^p*�SZlabg`mhg(�@*?*6�

C^hk`^�SZlabg`mhg�Qgbo^klbmr*

OZladbg(�IZklaZee�$.,,-\%*�RblbhgZkr�H^Z]^klabi�Pa^hkr6�Pa^�N^l^Zk\a�Aob]^g\^*

SZlabg`mhg(�@*?*6�C^hk`^�SZlabg`mhg�Qgbo^klbmr*
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OZladbg(�IZklaZee�"�Nhl^g[Z\a(�SbeebZf�A*�$-551%*�Pa^�H^Z]^klabi�Lkh_be^*�SZlabg`mhg�@*?*6�

C^hk`^�SZlabg`mhg�Qgbo^klbmr*

OZladbg(�I*(�Nhl^g[Z\a(�S*A*(�"�In^ee^k(�N*� $-550%*�H^Z]^klabi*�?nemnk^(�Zg]�L^k_hkfZg\^6�

=g�AqiehkZmbhg�h_�N^eZmbhglabil*�LZi^k�ik^l^gm^]�Zm�ma^�bgm^kgZmbhgZe�f^^mbg`�h_�ma^�S^lm^kg�

=\Z]^fr�h_�IZgZ`^f^gm(�>kbl[Zg^(�=nlmkZebZ*

OZladbg(�IZklaZee�"�OZladbg(�Iheer�C*� $-55,%*�H^Z]^klabi�Zg]�?nemnk^)>nbe]bg`�bg�O\ahhel6�

MnZgmbmZmbo^�Zg]�MnZebmZmbo^�Qg]^klmZg]bg`l*�@blmkb\m�h_�?henf[bZ(�QO=6�ANE?�

?e^Zkbg`ahnl^*� $ANE?�@h\nf^gm�N^ikh]n\mbhg�O^kob\^�Jh*�A@�/..14/%

OZladbg(� IZklaZee�"�OZladbg(�Iheer�C*� $.,,/%*�H^Z]^klabi�PaZm�IZmm^kl*�OZg�BkZg\bl\h(�

?Zeb_hkgbZ6�>^kk^mm)Gh^ae^k�Ln[ebla^kl(�Eg\**

OZladbg(�IZklaZee�"�SZe[^k`(�D^k[^km�F*$^]*%*$-55/%*�A]n\ZmbhgZe�H^Z]^klabi�Zg]�O\ahhe�

?nemnk^*�>^kd^e^r(�?Zeb_hkgbZ6�I\?nm\aZg�Ln[eblabg`�?hkihkZmbhg*

OZpg^k(�PahfZl�A*� $-555%*�=g�Afibkb\Ze�Ego^lmb`Zmbhg�h_�ma^�N^eZmbhglabi�>^mp^^g�

Mk`ZgbsZmbhgZe�?nemnk^�Zg]�Mk`ZgbsZmbhgZe�L^k_hkfZg\^�bg�Z�HZk`^�Ln[eb\�O^\mhk�Mk`ZgbsZmbhg*�

Qgin[ebla^]�]h\mhkZe�]bll^kmZmbhg(�C^hk`^�SZlabg`mhg�Qgbo^klbmr(�SZlabg`mhg(�@*?*
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O^g`^(�L*I*� $-55,%*�Pa^�H^Z]^kÅl�J^p�Shkd6�>nbe]bg`�H^Zkgbg`�Kk`ZgbsZmbhgl*�OehZg�

IZgZ`^f^gm�N^ob^p*�/.$-%(�3)..*

O^k`bhoZggb(�PahfZl�F*� $-55,%*�RZen^)=]]^]�H^Z]^klabi*�KkeZg]h(�Behkb]Z6�DZk\hnkm�>kZ\^�

FhoZghob\a(�Eg\**

O^k`bhoZggb(�PahfZl�F*� $-55-%*�Pa^�Lkbg\biZelabi6�=�N^_e^\mbo^�LkZ\mb\^�L^kli^\mbo^*�

J^^]aZf�D^b`aml(�IZllZ\anl^mml6�=eerg�Zg]�>Z\hg*

O^k`bhoZggb(�PahfZl�F*� $-55.%*�IhkZe�H^Z]^klabi6�C^mmbg`�mh�ma^�D^Zkm�h_�O\ahhe�

Efikho^f^gm*� OZg�BkZg\bl\h(�?Zeb_hkgbZ6�Fhll^r)>Zll�Ln[ebla^kl*

Oa^iiZk](�>kn\^�%-555-*�H^Z]^klabi�=iikhZ\a*�ANE?�?e^Zkbg`ahnl^*� $ANE?�@h\nf^gm�

N^ikh]n\mbhg�O^kob\^�Jh*�A@�0/-..5%

Oa^kfZg(�=gg�$.,,,%*�Shf^g�IZgZ`bg`+IZgZ`bg`�Shf^g*�A]n\Zmbhg�IZgZ`^f^gm�Zg]�

=]fbgblmkZmbhg*�.4$.-*� -//)-01*

Obeo^k(�O*N*� $-555%*�L^k\^imbhg�h_�Afihp^kf^gm�bg�Ag`bg^^kbg`�Shkd`khnil6�Pa^�HbgdZ`^�mh�

PkZgl_hkfZmbhgZe�H^Z]^klabi�Zg]�L^k_hkfZg\^*�Qgin[ebla^]�]h\mhkZe�]bll^kmZmbhg(�C^hk`^�

SZlabg`mhg�Qgbo^klbmr(�SZlabg`mhg(�@�?*
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Omh`]bee(�N*I*�"�?hhgl(�=*A*�$-513%*�H^Z]^k�>^aZobhk6�Eml�@^l\kbimbhg�Zg]�I^Zlnk^f^gm*�

?henf[nl(�KD6�>nk^Zn�h_�>nlbg^ll�N^l^Zk\a(�Kabh�OmZm^�Qgbo^klbmr*

Omhei(�Om^ia^g�$-550%*�H^Z]^klabi�_hk�O\ahhe�?nemnk^*�An`^g^(�Kk^`hg6�ANE?�?e^Zkbg`ahnl^*�

$ANE?�@h\nf^gm�N^ikh]n\mbhg�O^kob\^�Jh*�A@�/3,-54%

Omhg^(�IZkr(�Dhk^cl(�FZjn^ebg^(�"�HhfZl(�=gZ�$-553%*�?hffhgZebmb^l�Zg]�@b__^k^g\^l�bg�

P^Z\a^k�H^Z]^klabi�Zm�ma^�Ae^f^gmZkr(�Ib]]e^(�Zg]�Db`a�O\ahhe�H^o^el*�=\mbhg�bg�P^Z\a^k�

A]n\Zmbhg*� -5$/%*�05)20*

Omkh]e(�L^m^k�$-55.%*�=�Ih]^e�h_�P^Z\a^k�H^Z]^klabi*�?hgg^\mb\nm(�Q*O*=*6�ANE?�

?e^Zkbg`ahnl^*�$ANE?�@h\nf^gm�N^ikh]n\mbhg�O^kob\^�Jh*�A@�/1,.1/%

Pb[nl(�?*=*� $-553%*�H^Z]^klabi�Zg]�Kpg^klabi6�=g�Ego^lmb`Zmbhg�h_�H^Z]^klabi�=fhg`�

Shf^g�>nlbg^ll�Kpg^kl�Zg]�Shf^g�>nlbg^ll�Aq^\nmbo^l*�Qgin[ebla^]�]h\mhkZe�]bll^kmZmbhg(�

C^hk`^�SZlabg`mhg�Qgbo^klbmr(�SZlabg`mhg(�@*?**

SZle^r(�LZmkb\bZ�=*� $-55-%*�P^Z\a^kl�Sah�H^Z]6�Pa^�Na^mhkb\�h_�N^_hkf�Zg]�ma^�N^Zebmb^l�h_�

LkZ\mb\^*�J^p�Uhkd(�J^p�Uhkd6�P^Z\a^kl�?hee^`^�Lk^ll*

Srgg^(�FhZg�$.,,-%*�P^Z\a^kl�Zl�H^Z]^kl�bg�A]n\Zmbhg�N^_hkf*� VKg)ebg^�pppW*$g*]*%*�ANE?�

?e^Zkbg`ahnl^*�=oZbeZ[e^6�ammi6++ppp*^kb\li*hk`
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TZffZkbgh(�BF*�"�=mpZm^k(�H*A*� $-55/%*�Qg]^klmZg]bg`�O^e_)L^k\^imbhg�=\\nkZ\r6�

Efieb\Zmbhgl�_hk�DnfZg�N^lhnk\^�IZgZ`^f^gm*�DnfZg�N^lhnk\^�IZgZ`^f^gm*�/.$.(/%(�./-)�

.03*
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5 .

=ii^g]bq�=�)�Pa^�H^Z]^klabi�Lkh_be^

)I09� Lkbgm^]�bg�Q*OFe*

IZklaZee�OZladbg(�La*@*�
Zg]

SbeebZf�A(�Nhl^g[Z\a(�La*@*

I=NGEJC�EJOPNQ?PEKJO

w�Ql^�Z �JK*�.�LAJ?EH�hger*
:�@Zkd^g�ma^�\bk\e^�\hfie^m^er*
:�AkZl^�\e^Zger�$+1�fZkdl�rhn�pbla�mh�\aZg`^*
Ö�@h�ghm�fZd^�Zgr�lmkZr�fZkdl�hg�mabl�_hkf*
Ö�@h�ghm�_he]�hk�lmZie^*

J=IA�KB�LANOKJ�>AEJC�@AO?NE>A@

N ECDP �I=NG

NAH=PEKJODEL�
PK�LANOKJ

>AEJC
@AO?NE>A@

E�Zf�mâ �
i^klhg

]^|b
[^bg`
\kb[^]

?hirkb`am�y�-551(�IZklaZe�OZladbg�Zg]�SbeebZf�A*�=hl^g[Z\a*�=be�kb`aml�k^l^ko^]*

?
E�Zf�Zg�
Zllh\bZm^�
h_�ma^�
i^klhg�
[^bg`�

]^l\kb[^]
h

LHA=OA�?KJPEJQA�KJ�>=?G
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PDEO�LANOKJ�* * *

�

= (

-* fZd^l�lnk^�i^hie^�aZo^�ma^� k^lhnk\^l�ma^r�g^^]�mh�]h�Z �`hh]�ch[* y y y
.* k^pZk]l�i^hie^�_Zbker�_hk�ma^bk�^__hkml*� lbbb y y y
/* iZrl�\ehl^�Zmm^gmbhg�mh�paZm�hma^kl�lZr* * , y y w y
0* \Zg�[^� k^eb^]�hg* y y y
1* k^li^\ml�i^hie^Ål�]b__^k^g\^l* ] y y y
2* \k^Zm^l�hiihkmngbmb^l�_hk�i^hie^�mh�ln\\^^]* < y y y
3* Z\ml�bg�pZrl�maZm�aZo^�bfiZ\m* < x y y y
4* ^gchrh�fZdbg`�hma^kl�h[^r�a^k�hk�aml�hk]^kl* , < < y y
5* \hglb]^kl�ahp�Z�li^\b_b\�ieZg�h_�Z\mbhg�fb`am�[^�^qm^g]^]�mh�[^g^_bm�hma^kl* < x y y y

-,* ^g\hnkZ`^l�hma^kl�mh�Z\m�Z\\hk]bg`�mh�ma^�oZen^l�Zg]�[^eb^_l�p^�laZk^* , x y w w
--* ikhob]^l�bg_hkfZmbhg�i^hie^�g^^]�mh�^__^\mbo^er�ieZg�Zg]�]h�ma^bk�phkd* , v w w w
-.* k^hh`gesZZ�`hh]�i^k_hkfZg\^�pbma�k^pZk\[�i^hie^�oZen^* v w w w
-/* \hffngb\Zm^l�Z�\e^Zk�l^gl^�h_�ikbhkbmb^l* < v w w w
-0* _heehpl�m_bkhn`a�hg�\hffbmf^gml* < v w w w
-1* lahpl�a^�hk�la^�\Zk^l�Z[hnm�hma^kl* v w w w
-2* ]^lb`gl�lbmnZmbhgl�maZm�i^kfbm�i^hie^�mh�Z\ab^o^�ma^bk�`hZel* x y y y
-3* \Zg�l^^�ma^�k^lneml�h_�a^k�hk�abl�Z\mbhgl* x y y y
-4* ^&;&^\mZhm_b^kl�mh�h[^r�pbmahnm�jn^Z]hi* < x y y y
-5* \hg\^gmkZm^l�hg�lahkm�m^kf�`hZel�Zm�^qi^gl^�h_�ehg`�kZg`^(�lmkZm^`b\�`hZel* < x y y y
.,* ]^fhglmkZm^l�maZm�`khni�`hZel�Zk^�a^k�hk�abl�hpg* , x y y y
.-* a^eil�i^hie^�`^m�ma^�mkZbgbg`�ma^r�g^^]�mh�i^k_hkf�ma^bk�ch[l�^__^\mbo^er* , v w w w
..* ^qik^ll^l�Ziik^\bZmbhg�paZg�i^hie^�i^k_]_f�p^ee( , v w w � -� w
./* `kZ[l�i^hie^Ål�Zmm^gmbhg(�_h\nlbg`�hg�ma^�bfihkmZgm�blln^�bg�Z�]bl\nllbhg* , < w w w
.0* d^^il�ikhkk]l^^*� (� * , v w w w
.1* lahpl�\hg\^kg�_hk�ma^�_^^ebg`l�h_�hma^kl* , v w w w
.2* bgoheo^l�hma^kl�bg�g^p�b]^Zl�Zg]�ikhc^\ml* , v w w w
.3* fZd^l�Z�]b__^k^g\^* , v v w w
.4( nl^l�ihp^k�Zg]�bg_en^g\^�mh�[^g^_bm�hma^kl* , v w 6w w
.5* ^qieZbgl�ehg`)kZg`^�ieZgl�Zg]�`hZel�\e^Zker* , v w *w w
/,* lniihkml�^__^\mbo^�\hhk]bgZmbhg�[r�phkdbg`�\hhi^kZmbo^er�pbma�hma^kl* , v w w
/-* lniihkml�Zg]�^g\hnkZ`^l�i^hie^�mh�`^m�ma^�ch[�]hg^�p^ee* , v w w w
/.* Efhpl�ma^�k^pZk]l�i^hie^�oZen^* , v w w w
//* eblm^gl�_hk�_^^ebg`l�Zl�p^ee�Zl�b]^Zl* , v w w w
/0* Z\ml�bg�pZrl�\hglblm^gm�pbma�a^k�hk�abl�phk]l* , w w w w
/1* mk^Zml�hma^kl�pbma� k^li^\m(� k^`Zk]e^ll�h_�ihlbmbhg* , w w w w
/2* a^eil�hma^kl�e^Zkg�_khf�fblmZd^l* , w v w w
/3* bl�\hg_b]^gm�bg�a^k�hk�abl�hpg�Z[bebmb^l* , w w w w
/4* l^^dl�ihp^k�Zg]�bg_en^g\^�mh�ZmmZbg�`hZel�i^hie^�Z`k^^�hg* , w w w w
/5* ^qik^ll^l�Z�oblbhg�maZm�^g`Z`^l�i^hie^* , w w w w
0,* ^g\hnkZ`^^�i^hieZ�mh�lniihkm�m_b^ek�ob^pl�Zg]�ihle]hg^�pIa�\hg\k^m^�^ob]^g\^* , w w w w
0-* fZd^l�lnk^�i^hie^�aZo^�\e^Zk�Zg]�\aZee^g`bg`�`hZel* , w w w w
0.* fZd^l�lnk^�maZm�i^hie^�dghp�pmbZm�mh�^qi^\m�bg�k^mnkg�_hk�Z\\KfiSZaeg �̀`hZel* , w w w w
0/* bl�Z[e^�mh�`^m�\hfieb\Zm^]�b]^Zl�Z\khll�\e^Zker* , y y y w
00* \Zg�[^�mknlm^]* , w w w w
01* fZd^l�hma^kl�_^^e�Z�k^Ze�iZkm�h_�ma^�`khni�hk`ZgbsZmbhg* , w w y h
02* `bo^l�i^hie^�!m^�Znmahkbmr�ma^r�g^^]�mh�_ne_bee�ma^bk�k^lihgle[eemme^l* | , y �� y y y
03* bl�bg�\hgmkhe�h_�abl�hk�a^k�eb_ *̂ , y x y y
04 laZk^l�ihp^k�Zg]�bg_en^g\^�pbma�hma^kl* - , y y y y
05* aZl�ieZgl�maZm�^qm^g]�ho^k�Z�i^kbh]�h_�l^o^kZe�r^Zkl�hk�ehg`^k* , y y y y} oZen^l�Z\mbhg�ho^k�fZbgmZbgbg`�ma^�lmZmnl�jnh* - , y y y y
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=ii^g]bq�>�)�O\ahhe�?nemnk^�=ll^llf^gm�Mn^lmbhggZbk^

O?DKKH�?QHPQNA�=OOAOOIAJP�MQAOPEKJJ=ENA

eZ l mkn \ mbhM O

Pabl�jn^lmbhggZbk �̂f^Zlnk^l�ma �̂pZrl�maZm�i^hie �̂bg�rhnk�l\ahhe�mabgd�Zg]�Z\m*� Pa �̂jn̂ lmbhgl�
Zld�rhn�mh�]^l\kb[ (̂� Zl�[^lm�rhn�\Zg(�ahp�i^hie �̂mrib\Zeer�[^aZo �̂Zg]�ma �̂lhkml�h_�mabg l̀�ma^r�
`^g k̂Zeer�[ êb^o �̂Z[hnm�ma �̂hk`ZgbsZmbhg�Zg]�ahp�bm�hî kZm̂ l*

Eg� b̀obg �̀ rhnk� Zglp k̂l(� ma �̂ m k̂f�  l\ahhe � bl� nl^]� mh� f^Zg� ma �̂ ^gmbk �̂ l\ahhe(� bg\en]bg �̀
Z]fbgblmkZmhkl�Zg]�m^Z\a k̂l�Zl�p êe�Zl�Zgr�]^iZkmf^gml�hk�hk`ZgbsZmbhgZe�ngbml�maZm�Zk �̂eh\Zm^]�bg�
Zg]�iZkm�h_�ma �̂l\ahhe*� Em�bl�ihllb[e �̂maZm�rhnk�k l̂ihgl l̂�phne]�[ �̂]b__^k^gm�b_�rhnk�p^k �̂mh�mabgd�
Z[hnm�lhf �̂Zli^\m�h_�ma �̂l\ahhe(�ln\a�Zl�Z�\hngl êbg �̀]^iZkmf^gm�hk�Zg�Zmae m̂b\�ikh k̀Zf*� Pkr(�
ahp^o k̂(� mh�k^lihg]�hger�bg�m k̂fl�h_�ma �̂9>C;A9�l\ahhe7�]h�rhnk�[^lm�mh� b̀o �̂ Zglp^kl�maZm�rhn�
mabgd�Ziier�mh�ma �̂l\ahhe�Zl�Z�pahe *̂

K_�\hnkl̂ (�bm�bl�bfihllb[e �̂_hk�Zgrhg �̂mh�dghp�^qZ\mer�paZm�hmâ kl�mabgd�Zg]�[ êb^o �̂Z[hnm�Z�pb] �̂
kZg ^̀�h_�blln^l7�ma �̂Zbf�a k̂ �̂bl�mh�b]^gmb_r�Z�khn`a(�`̂ g k̂Ze�\hgl^glnl�h_�b]^Zl�Zg]�[ êb _̂l�maZm�
i^hie �̂ bg� rhnk� l\ahhe� laZk̂ � Zg]� maZm� Z__̂ \m� ma �̂pZr� ma^r�[^aZo *̂� Le^Zl �̂ [ �̂ Zl� Z\\nkZm �̂ Zl�
ihllb[e �̂ bg� ]^l\kb[bg �̀ ma �̂ [^aZobhkl� Zg]� Zmmbmn]^l� h_� rhnkl ê_� Zg]� hma k̂� f^f[ k̂l� h_� ma �̂
hk Z̀gbsZmbhg*� Pa^k �̂Zk̂ �gh�kb`am�hk�pkhg �̀Zglp̂ kl*� Thnk�Zglp̂ kl�lahne]�bg]b\Zm �̂paZm�Z\mnZeer�
aZii^gl�Zl�rhn�Zg]�hma k̂l�ob^p�bm(�>?C�paZm�rhn�[ êb^o �̂B:?D<8�aZii^g�hk�ahp�rhn�mabgd�i^hie �̂
B:?D<8�l^ �̂mabg l̀*

Ql �̂ma �̂_heehpbg �̀k^lihgl �̂d̂ r7

?P�9�?hfie m̂ êr�Pkn̂ 6

IP�9�Ihlmer�Pkn̂ 6

LP�9�LZkmer�Pkn̂ 6

OP�9�Oeb`amer�Pkn̂ 6

JP�9�Jhm�Pkn̂ 6

Pabl�lmZm^f^gm�] _̂bgbm êr�Ziieb^l�mh�ma �̂pZr�i^hie �̂
mabgd�Zg]�Z\m�bg�mabl�l\ahhe�fhlm�hk�Zee�h_�ma^�mbf̂ *

Pabl�lmZm^f^gm�Ziieb̂ l�mh�ma �̂pZr�i^hie �̂ mabgd�Zg]�
Z\m�bg�mabl�l\ahhe�fn\a�h_�ma^�mbf̂ *

Pabl� lmZm^f^gm� Ziieb l̂� h\\ZlbhgZeer� mh� ma �̂ pZr�
i^hie �̂bg�mabl�l\ahhe�mabgd�Zg]�Z\m*

Pabl�lmZm^f^gm�l ê]hf�Ziieb^l�mh�ma �̂pZr�i^hie �̂bg�
mabl�l\ahhe�mabgd�Zg]�Z\m

Pabl� lmZm^f^gm� ]h l̂� ghm� Ziier� Zm� Zee� mh� ma �̂ pZr�
i^hie �̂bg�mabl�l\ahhe�mabgd�Zg]�Z\m

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB� @JKTMFDEO�JRIBM$� 1PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO� KBMHFNNFJI$



51

;;:??<�*D<CDA9�(BB9BB=9>C�1D9BC;?>>6;A9� LZ`^�.

O\ahhe�?nemnk^�=ll^llf^gm�Mn^lmbhggZbk^

Eg�mabl�l\ahhe*� * *

-� i^hie^�Zk^�_e^qb[e^�Zg]�Z]ZimZ[e^�pa^g�\aZg`^l�Zk �̂g^\^llZkr*

.*� bg]bob]nZel� Zg]�m^Zfl�aZo^� \e^Zker�]^_bg^]� `hZel� maZm�k^eZm^� mh� ma^� `hZel� Zg]�fbllbhg�h_
ma^�l\ahhe*

/*� \hhk]bgZmbhg� Zfhg`� _Z\nemr(� lmZ__(� Z]fbgblmkZmhkl(� ]^iZkmf^gml(� Zg]� hma^k� `khnil� Zg]�
ngbml�bl�`^g^kZeer�bg^__^\mbo^*

0*� p^�`bo^�i^klhgZebs^]�Zmm^gmbhg�mh�Zee�h_�ma^�\abe]k^g�Zg]�\hffngbmr�f^f[^kl�l^ko^]*

1*� i^hie^� oZen^�Zg]�fZd^�nl^�h_�hg^�Zghma^k{l�ngbjn^�lmk^g`mal�Zg]�]b__^k^gm�Z[bebmb^l*

2*� i^hie^� Z`k^^�maZm�fhlm�\aZg`^�bl�ma^�k^lnem�h_�ik^llnk^l�_khf�hnmlb]^�%^*`*(�[r�ma^�]blmkb\m(
ma^�lmZm^(�ihp^k_ne�Zllh\bZmbhgl(�hk�ma^�_^]^kZe�`ho^kgf^gm&*

3*� i^hie^�Zk^�h_m^g�^qi^\m^]�mh�k^Z\a�`hZel�ma^r�[^eb^o^�Zk �̂ngZmmZbgZ[e^*

4*� i^hie^� [^eb^o^�bg�m^Zfphkd(�bg�ySaZm{l�bg�bm�_hk�nl;z�kZma^k�maZg�ySaZm{l�bg�bm�_hk�f^;z

5*� p^� Zk^� _e^qb[e^� Zg]� jnb\d� mh� k^lihg]� mh� ikh[e^fl� h_� ma^� \hffngbmr(� `ho^kgf^gm�
Z`^g\b^l(�Zg]�hma^k�lmZd^ahe]^kl*

-,*� ^o^krhg^�dghpl�Zg]�ng]^klmZg]l�hnk�h[c^\mbo^l�Zg]�ikbhkbmb^l*

--*� pa^g�\aZg`^l�Zk^�g^\^llZkr�^o^krhg^�aZl�Z�\e^Zk�b]^Z�h_�par�Zg]�ahp�mh�ikh\^^]*

-.*� bg]bob]nZel� Zg]� m^Zfl� Zk^� f^Zlnk^]� Zg]� k^pZk]^]� Z\\hk]bg`� mh� ahp� p^ee� `hZel� Zk �̂
Z\ab^o^]*

-/*� ma^� Z]fbgblmkZmbhg�[^eb^o^l� bg�fZdbg`� lnk^� maZm� ^o^krmabg`� aZii^gl� Z\\hk]bg`� mh� ieZgl�
fZ]^�Zm�ma^�mhi*

-0*� i^hie^� h_m^g� l^^� blln^l� Zg]� \hg\^kgl� kZbl^]� [r� iZk^gml(� hnmlb]^� `khnil(� Zg]� \^gmkZe�
Z]fbgblmkZmbhg�Zl�lhf^hg^�^el^{l�k^lihglb[bebmr*

-1*� i^hie^�lhf^mbf^l�\hfikhfbl^�iheb\b^l�hk�ikbg\bie^l�mh�k^Z\a�ma^bk�`hZel*

?hirkb`am�y .,,-� [r�IZklaZee� OZladbg(� La*@*

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB� @JKTMFDEO�JRIBM$� 1PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI$



5 2

6:??<�*D<CDA9�(BB9BB=9>C�1D9BC;?>>6;A9� LZ`^�/

-> � mabl� l\a h h e* *

-2*� ma^� ik^llnk^� mh� fZbgmZbg� ma^� lmZmnl� jnh� bl� lh� `k^Zm� maZm� b _ �fZchk� \aZg`^l� p^k^� e^`Zeer�
fZg]Zm^](� ma^�l\ahhe�fb`am�ghm�[^�Z[e^�mh�f^^m�ln\a�k^jnbk^f^gml*

-36� bg]bob]nZel� Zg]�m^Zfl�iZkmb\biZm^�bg�]^_bgbg`�li^\b_b\�`hZel*

i^hie^�ng]^klmZg]�paZm�bl� ^qi^\m^]�h _�ma^f�Zg]�ahp�paZm�ma^r�]h�Z__^\ml� hma^kl*

-5*� p^� ]^o^ehi� ieZgl(� ]^lb`g� g^p� ikh`kZfl(� Zg]� h__^k� g^p� l^kob\^l� maZm� Zk^� gZmnkZe�
^qm^glbhgl�h _ �hnk�^qblmbg`�ikh`kZfl�Zg]�lmk^g`mal*

]^\blbhgl�Zk^�fZ]^�hg�ma^�[Zlbl� h _ �_Z\ml(�ghm�cnlm�i^k\^imbhgl�Zg]�Zllnfimbhgl*

.-*� i^hie^� [^eb^o^� ma^r� \Zg� aZo^� Zg� bg_en^g\^� hg� paZm� aZii^gl� [r � \hgmkb[nmbg`� b]^Zl� Zg]�
[^bg`�bgoheo^]*

p^�Zk^�\hglmZgmer�lmk^m\abg`�hnk�`hZel�mh�\hgmbgnhnler�bfikho^*

./*� i^hie^� [^eb^o^� bg� phkdbg`� mh`^ma^k� \heeZ[hkZmbo^er(� ik^_^kkbg`� \hhi^kZmbhg� ho^k
\hfi^mbmbhg*

i^hie^� Z`k^^� maZm� p ^� fnlm� ]^o^ehi� g^p� ikh`kZfl� Zg]� l^kob\^l� mh� [^g^_bm� lmn]^gml(�
iZk^gml(�Zg]�\hffngbmr*

.1*� i^hie^�`^m�mbf^er�Zg]�Z\\nkZm^�bg_hkfZmbhg�Z[hnm�paZm�bl�aZii^gbg`�Zg]�par*

p^� [^eb^o^� bg� fZdbg`� lmZd^ahe]^kl� %iZk^gml(� ]blmkb\m� Z]fbgblmkZmbhg(� l\ahhe� [hZk]�
f^f[^kl(�ma^�lmZm^�Z`^g\r(�lniieb^kl(�^m\*&� bgmh�oZen^]�Zeeb^l*

.3*� bg]bob]nZel(�m^Zfl(�Zg]�`khnil�pbmabg�ma^�l\ahhe�h_m^g�aZo^�bg\hfiZmb[e^�`hZel*

.4*� m^Z\a^kl(� Z]fbgblmkZmhkl(�Zg]�lmZ__�Zm�Zee�e^o^el�\hhk]bgZm^�^__^\mbo^er�mh� Z\ab^o^�k^lneml*

i^hie^�[^eb^o^� maZm� eblm^gbg`� mh�paZm�m^Z\a^kl(�iZk^gml(� ]blmkb\m� Z]fbgblmkZmbhg(� ma^� l\ahhe�
[hZk](�Zg]�\hffngbmr�f^f[^kl�aZo^�mh�lZr�bl�\kbmb\Ze�b _ �p^�Zk^�mh�k^Z\a�hnk�`hZel*

/,*� ^o^krhg^� lmkhg`er�[^eb^o^l�bg�Z� l^m�h _ �laZk^]�[Zlb\� oZen^l� Z[hnm�ahp�i^hie^� lahne]� phkd
mh`^ma^k�mh�lheo^�\hffhg�ikh[e^fl�Zg]�k^Z\a�fnmnZe�h[c^\mbo^l*

?hirkb`amy�.,,-� [r�IZklaZFE�OZladbg(�La*@*
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F*:?6<�*D<CDA9�(BB9BB=9>C�1D9BC;?>>6;A9� LZ`^�0

O\ahhe�?nemnk^�=ll^llf^gm�Mn^lmbhggZbk^�
N^lihgl^�Bhkf

Mb ?P M. ?P M/ ?P ,0 ?P ,1 ?P
IP IP IP IP IP
LP BP LP LP LP
OP OP OP OP OP
JP JP JP JP JP

M2 ?P ,3 ?P M4 ?P ,5 ?P MEK ?P
IP IP IP IP IP
LP LP LP LP LP
OP OP OP OP OP
JP JP JP JP JP

M ee ?P ,-. ?P M-/ ?P M-0 ?P ,-1 ?P
IP IP IP IP IP
LP LP LP LP LP
OP OP OP OP OPIP JP JP JP J

M-2 ?P ,-3 ?P M-4 ?P ,-5 ?P M., ?P
IP IP IP IP IP
LP LP LP LP LP
OP OP OP OP OP
JP JP JP JP J

M.- ?P ,.. ?P M./ ?P ,.0 ?P ,.1 ?P
IP IP IP IP IP
LP LP LP LP LP
OP OP OP OP OP
JP JP JP JP JP

M/2 ?P ,.3 ?P M.4 ?P ,.5 ?P M/, ?P
IP IP IP IP IP
LP LP BP LP LP
OP OP OP OP OP
JP JP JP JP JP

Eglmkn\mbhgl6� ?bk\e^� ma^� e^mm^kl� maZm� [^lm� k^_e^\m� rhnk�cn]`f^gm� h_� ma^� ^qm^gm� mh� pab\a� ^Z\a�
lmZm^f^gm�bl�mkn �̂bg�rhnk�hk`ZgbsZmbhg*� Ql^�ma^�_heehpbg`�d^r6

?P �,*-)%0%)1�Pkn^
IP  ,/0)1�Pkn^
LP !$.0)1�Pkn^
OP 9 ")(&'0)1�Pkn^
JP 9 /?C�Pkn^

?hirkb`am�K �.,,-� [r�IZklaZee�OZladbg(�La*@*
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=ii^g]bq�?�)�JhfbgZe�Eg_hkfZmbhg�Bhkf

JhfbgZe�Eg_hkfZmbhg

Pa^�inkihl^�h_�mabl�ZmmZ\af^gm�bl�mh�ikhob]^�ma^�g^\^llZkr�ghfbgZe�bg_hkfZmbhg�mh�ikhi^ker�
ZgZers^�ma^�]ZmZ�\hee^\m^]�_khf�ma^�lnko^rl�bg�k^eZmbhg�mh�ma^�k^l^Zk\a�jn^lmbhgl*�Le^Zl^�\bk\e^�ma^�
e^mm^k�maZm�[^lm�]^l\kb[^l�rhn*

-*� C^g]^k� Z%�IZe^
[%� B^fZe^

.*� T^Zkl�h_�P^Z\abg`�Aqi^kb^g\^� Z%�,�mh�1�r^Zkl
[%� 2�mh� -,�r^Zkl
\%� --� mh� -1�r^Zkl
]%� -2�mh�.,�r^Zkl
^%�.-� mh�.1�r^Zkl
_%�fhk^�maZg�.2�r^Zkl

/*� Db`a^lm�]^`k^^�^Zkg^]� Z%�>Z\a^ehkÅl�]^`k^^
a%�IZlm^kÅl�]^`k^^
\%�@h\mhkZe�]^`k^^
]%�Kma^kYYYYYYYYYY
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=ii^g]bq�@�)�H^mm^k�mh�ma^�Lkbg\biZe

Ihk^ee�Db`a�O\ahhe�
Ihk^ee(�L*A*E*
?K=�EOK�
K\mh[^k�1(�.,,.

@^Zk�$Lkbg\biZeÅl�JZf^%(

E�Zf�ik^l^gmer�Zg�I*A]�lmn]^gm�Zm�ma^�Qgbo^klbmr�h_�Lkbg\^�A]pZk]�EleZg]�Zg]�E�Zf�Z[hnm�mh�
[^`bg�ma^�ma^lbl�ihkmbhg�h_�fr�]^`k^^*�Pa^�inkihl^�h_�mabl�e^mm^k�bl�mh�h[mZbg�rhnk�i^kfbllbhg�mh�
\hg]n\m�Z�lmn]r�bgoheobg`�ma^�bglmkn\mbhgZe�lmZ__�h_�rhnk�l\ahhe*

Ir�k^l^Zk\a�ikhc^\m�bgoheo^l�m^Z\a^k�e^Z]^klabi�Zg]�ahp�bm�\Zg�bg_en^g\^�Zg]�[^�bg_en^g\^]�
[r�ln\a�oZkbZ[e^l�Zl�l\ahhe�\nemnk^(�`^g]^k(�m^Z\abg`�^qi^kb^g\^(�Zg]�Z�m^Z\a^kÅl�e^o^e�h_�
^]n\Zmbhg*�Ir�bgm^gmbhg�bl�mh�aZo^�Zee�ma^�ab`a�l\ahhe�m^Z\a^kl�bg�ma^�AZlm^kg�O\ahhe�@blmkb\m�
\hfie^m^�mph�lnko^rl6�ma^�_bklm�pbee�Zll^ll�ma^�m^Z\a^kÅl�l^e_)i^k\^imbhg�h_�ma^bk�hpg�e^Z]^klabi�
ihm^gmbZe�pabe^�ma^�l^\hg]�pbee�Zll^ll�ma^�m^Z\a^kÅl�i^k\^imbhg�h_�ma^�l\ahhe�\nemnk^*�Qlbg`�ma^�
]ZmZ�_khf�ma^l^�lnko^rl(�E�ahi^�mh�_bg]�Z�gnf[^k�h_�k^eZmbhglabil�maZm�fb`am�[^�\hglb]^k^]�Zl�
o^ab\e^l�_hk�l\ahhe�bfikho^f^gm�Zg]�ikh_^llbhgZe�]^o^ehif^gm�Z\mbobmb^l�bg�ma^�_bqmnk *̂�Pa^�
lhnk\^�h_�ma^�]ZmZ�_khf�ma^l^�lnko^rl�pbee�[^�a^e]�bg�ma^�lmkb\m^lm�h_�\hg_b]^g\^�Zg]�pbee�hger�[^�
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