


$;$ 4F?M>MT�>IA�
+M@EFQBN�->I>A>

7P?GFNEBA� 1BMFO>DB�
,M>I@E

&)(�<BGGFIDOJI� 9OMBBO�
6OO>R>�65� 3%+$5'�
->I>A>

,F?GFJOEWLPB�BO�
+M@EFQBN�->I>A>

.FMB@OFJI�AP�
7>OMFHJFIB�AB� G�VAFOFJI

&)( � MPB�<BGGFIDOJI�
6OO>R>�65� 3%+$5'�
->I>A>

.586�1230� -5760�6919604/0�
),(*'�&$%� �#&#�""%"!� �
+86�1230� *5760�6919604/0�
),(*'�&$%� �#&#�""%"!� 

56:2-/*
:EB�>POEJM�E>N�DM>IOBA�>�IJI!
BS@GPNFQB� GF@BINB�>GGJRFID� 4F?M>MT�
>IA�+M@EFQBN�->I>A>�OJ� MBKMJAP@B �
KP?GFNE � >M@EFQB � KMBNBMQB � @JINBMQB �
@JHHPIF@>OB�OJ�OEB�KP?GF@�?T�
OBGB@JHHPIF@>OFJI�JM�JI�OEB� 2IOBMIBO �
GJ>I �AFNOMF?POB�>IA�NBGG� OEBNBN�
RJMGARFAB � CJM�@JHHBM@F>G�JM�IJI!
@JHHBM@F>G� KPMKJNBN � FI�HF@MJCJMH �
K>KBM � BGB@OMJIF@�>IA#JM�>IT�JOEBM�
CJMH>ON"

+;29*
4�>POBPM�>�>@@JMAV�PIB� GF@BI@B�IJI�BS@GPNFQB�
KBMHBOO>IO�U� G>�,F?GFJOEWLPB�BO�+M@EFQBN�
->I>A>�AB� MBKMJAPFMB � KP?GFBM � >M@EFQBM �
N>PQBD>MABM � @JINBMQBM � OM>INHBOOMB�>P� KP?GF@�
K>M�OVGV@JHHPIF@>OFJI�JP�K>M�G�2IOBMIBO � KMXOBM �
AFNOMF?PBM�BO�QBIAMB�ABN�OEWNBN�K>MOJPO�A>IN�
GB�HJIAB � U�ABN�CFIN�@JHHBM@F>GBN�JP�>POMBN �
NPM�NPKKJMO�HF@MJCJMHB � K>KFBM � VGB@OMJIFLPB�
BO#JP�>POMBN�CJMH>ON"

:EB�>POEJM�MBO>FIN�@JKTMFDEO�
JRIBMNEFK�>IA� HJM>G� MFDEON� FI�
OEFN�OEBNFN"� 5BFOEBM�OEB�OEBNFN�
IJM�NP?NO>IOF>G�BSOM>@ON�CMJH� FO�
H>T�?B�KMFIOBA�JM�JOEBMRFNB�
MBKMJAP@BA�RFOEJPO�OEB�>POEJM�N�
KBMHFNNFJI"

4�>POBPM�@JINBMQB� G>�KMJKMFVOV�AP�AMJFO�A�>POBPM�
BO�ABN�AMJFON�HJM>PS�LPF� KMJOWDB�@BOOB�OEWNB"
5F� G>�OEWNB�IF�ABN�BSOM>FON�NP?NO>IOFBGN�AB�
@BGGB!@F� IB�AJFQBIO�XOMB� FHKMFHVN�JP�>POMBHBIO�
MBKMJAPFON�N>IN�NJI�>POJMFN>OFJI"

2I�@JHKGF>I@B�RFOE� OEB�->I>AF>I�
7MFQ>@T�+@O�NJHB�NPKKJMOFID�
CJMHN�H>T�E>QB�?BBI� MBHJQBA�
CMJH�OEFN�OEBNFN"

-JICJMHVHBIO�U� G>� GJF�@>I>AFBIIB�
NPM�G>�KMJOB@OFJI�AB� G>�QFB�KMFQVB �
LPBGLPBN�CJMHPG>FMBN�NB@JIA>FMBN�
JIO�VOV�BIGBQVN�AB�@BOOB�OEWNB"

<EFGB�OEBNB�CJMHN�H>T�?B� FI@GPABA�
FI� OEB�AJ@PHBIO�K>DB�@JPIO �
OEBFM�MBHJQ>G�AJBN�IJO�MBKMBNBIO�
>IT�GJNN�JC�@JIOBIO�CMJH�OEB�
OEBNFN"

0<H<?<

,FBI�LPB�@BN�CJMHPG>FMBN�
>FBIO�FI@GPN�A>IN� G>�K>DFI>OFJI �
FG� I�T�>PM>�>P@PI�@JIOBIP� H>ILP>IO"

8 @JLI?O>@? � QDNC� J@LG DMMDIH� IA�NC@� >IJSLDBCN� IQH@L"� 2OLNC@L� L@JLI?O>NDIH� JLICD=DN@?�QDNCION� J@LG DMMDIH"



SIGNATURE PAGE(S) 

  

Not numbered in thesis 

  

REMOVED 

 



<ZkljY[l

O`ak�ak�Y�imYdalYlan]�klm\q)�l`]�eYaf�_gYd�g^�o`a[`�ak�lg�hjgna\]�afka_`l�aflg�l`j]]�BjY\]�4�

dYl]�Aj]f[`�aee]jkagf�%GAD&�l]Y[`]jkå�h]jkh][lan]k�gf�l`]aj�mk]�g^�l`]�lYj_]l�dYf_mY_]�%OG&�Yf\�

g^�l`]aj�klm\]flkå� ^ajkl�dYf_mY_]�%GD&8�l`]�j]k]Yj[`]j�`aek]d^�ak�gf]�g^�l`]�l`j]]�hYjla[ahYflk+�<�

j]na]o�g^�l`]�dal]jYlmj]�^gj�Yf\�Y_Yafkl�GD� mk]�af�k][gf\�dYf_mY_]�l]Y[`af_�ak�hj]k]fl]\+�Kj]*�Yf\�

hgkl*afl]jna]ok�o]j]�[gf\m[l]\)�Ydgf_�oal`�[dYkkjgge�gZk]jnYlagfk�Yf\�^gddgo*mh�afl]jna]ok�

mkaf_�klaemdYl]\�j][Ydd�l][`faim]k+�Oog�j]k]Yj[`�im]klagfk�o]j]�Y\\j]kk]\7�R`Yl�Yj]�l`]�Z]da]^k�

Yf\�hjY[la[]k�g^�l`j]]�BjY\]�4�GAD�l]Y[`]jk�j]_Yj\af_�OG�Yf\�GD� mk];�R`Yl�^Y[lgjk�k`Yh]�GAD�

l]Y[`]jkå�Z]da]^�kqkl]ek�Yf\�hjY[la[]�[gf[]jfaf_�l`]aj�mk]�g^�l`]�OG�Yf\�l`]�klm\]flkå�GD;�<dd�

l`j]]�l]Y[`]j*hYjla[ahYflk�hjgna\]\�klm\]flk�oal`�]phgkmj]�lg�dYj_]�Yegmflk�g^�ja[`�OG�afhml�Yf\�

ghhgjlmfala]k�lg�[geemfa[Yl]�af�l`]�OG+�Cgo]n]j)�o`ad]�gf]�g^�l`]�l`j]]�l]Y[`]jk�mk]\�l`]�OG�

Ydegkl�]p[dmkan]dq)�l`]�gl`]j�log�Z]da]n]\�l`Yl�l`]q�[gmd\�]f`Yf[]�klm\]fl�[gehj]`]fkagf�g^�OG�

afhml�Yf\�OG�hjg\m[lagf�Zq�mkaf_�l`]�klm\]flkå�GD� af�[]jlYaf�kalmYlagfk+�<�j]*l`afcaf_�g^�l`]�

[mjj]fl�OG*gfdq�_ma\]daf]k�af�GAD�ak�j][gee]f\]\�Yf\�Y�eg\]d�^gj�hjg^]kkagfYd�\]n]dghe]fl�ak�

hjghgk]\�l`jgm_`�o`a[`�l]Y[`]jk�[Yf�\]n]dgh�Y�h]jkgfYdar]\�q]l�h]\Y_g_a[Yddq*hjaf[ahd]\�

YhhjgY[`�lg�OG�Yf\�GD� mk]+

8 @JLI?O>@? � QDNC� J@LG DMMDIH� IA�NC@� >IJSLDBCN� IQH@L"� 2OLNC@L� L@JLI?O>NDIH� JLICD=DN@?�QDNCION� J@LG DMMDIH"



!"&)*/'$#%$($).-

D�ogmd\�dac]�lg�]phj]kk�eq�l`Yfck�lg�?j+�Had]k�OmjfZmdd�^gj�_anaf_�e]�l`]�ghhgjlmfalq�lg�

\]dn]�aflg�Yf�akkm]�o`a[`�`Yk�Z]]f�kg�[]fljYd�lg�eq�l]Y[`af_)�q]l�o`a[`�af�eYfq�oYqk�j]eYaf]\�

mf]phdgj]\�l]jjalgjq+�D�[gfka\]j�eqk]d^�n]jq�dm[cq�lg�`Yn]�Z]f]^al]\�^jge�?j+�OmjfZmddåk�]ph]jl�

_ma\Yf[]�l`jgm_`gml�l`ak�l`]kak�bgmjf]q8�Yl�l`]�kYe]�lae]�`]�Yddgo]\�e]�lg�^a_mj]�gml�aehgjlYfl�

l`af_k�^gj�eqk]d^+� D�ogmd\�Ydkg�dac]�lg�l`Yfc�?j+�E]kka]�G]]k�^gj�`]j�nYdmYZd]�Y\na[]�Yf\�

]f[gmjY_]e]fl�l`jgm_`gml�l`]�j]k]Yj[`�hjg[]kk)�Yf\�]kh][aYddq�Yl�c]q�hgaflk�\mjaf_�l`]�ojalaf_�

g^�l`ak�l`]kak+

D�Çmf�Ydkg�n]jq�_jYl]^md�lg�l`]�kap�dYl]�Aj]f[`�aee]jkagf�%GAD&�l]Y[`]jk�o`g�o]d[ge]\�e]�

aflg�l`]aj�[dYkk]k�Yf\�Y_j]]\�lg�k`Yj]�l`]aj�Z]da]^k�Yf\�kljYl]_a]k�^gj�eYpaearaf_�klm\]flkå�lYj_]l�

dYf_mY_]�aflYc])�hjg\m[lagf�Yf\�d]Yjfaf_+

AafYddq)�D�ogmd\�dac]�lg�l`Yfc�eq�oa^])�HYqmea)�eq�\Ym_`l]jk)�G]aY�Yf\�Mma)�Yf\�eq�

hYj]flk+�?Yof�Yf\�RYqf])�^gj�l`]aj�kmhhgjl�Yf\�mf\]jklYf\af_�Yk�D�ogjc]\�gf�o`Yl�k]]e]\�lg�

]n]jqgf]+�Dåe�kmj])�dac]�Y�f]n]j*]f\af_�lYkc+

..

8 @JLI?O>@? � QDNC� J@LG DMMDIH� IA�NC@� >IJSLDBCN� IQH@L"� 2OLNC@L� L@JLI?O>NDIH� JLICD=DN@?�QDNCION� J@LG DMMDIH"



9<=F@�IA�0IHN@HNM

<ZkljY[l� a
<[cfgod]\_]e]flk� aa
OYZd]�g^�>gfl]flk� aaa

>`Yhl]j�.� MYlagfYd])�M]k]Yj[`�Lm]klagfk�Yf\�Hq�@ph]ja]f[]k� .
.+.� MYlagfYd]� .
.+/� M]k]Yj[`�Lm]klagfk� 1
.+0� Hq�@ph]ja]f[]k�Yk�Y�N][gf\�GYf_mY_]�G]Yjf]j� 2
.+1� Hq�@ph]ja]f[]k�Yk�Y�N][gf\�GYf_mY_]�O]Y[`]j� 6

>`Yhl]j�/� Gal]jYlmj]�M]na]o� .3
/+.� GD� Df^dm]f[]�oal`af�Y�>g_falan]�<hhjgY[`�lg�G/�G]Yjfaf_� .3
/+/� OG�@p[dmkanalq�Yf\�l`]�GD� :�G/�Cqhgl`]kak� .5

/+/+.� Dehda[al�Yf\�]phda[al�d]Yjfaf_� .5
/+/+/� Cqhgl`]kak�l]klaf_�Yf\�af^]j]f[af_� .6

/+0� O`]�Mgd]�g^�l`]�GD� af�G/�G]Yjfaf_� /0
/+1� OG�@p[dmkanalq�Yf\�C]_]egfq7�OG,Gd� Kgda[a]k�af�Jl`]j�>gfl]plk� /4
/+2� OG�HYpaearYlagf� 0/
/+3� HYpaearaf_�OG�>gehj]`]fkagf)�Pk]�Yf\�G]Yjfaf_� 00
/+4� HglanYlagf�Yf\�G]Yjf]j�Kj]^]j]f[]k� 02
/+5� O]Y[`]j�=]da]^k�Yf\�<[lmYd�OG�Yf\�GD�Pk]� 04
/+6� O]Y[`]j�OG�Yf\�GD�Pk]�Yf\�Nlm\]fl�OG�Yf\�GD�Pk]� 10

>`Yhl]j�0� Nlm\q�?]ka_f� 16
0+.� O`]�>gfl]pl7�GAD�af�K+@+d+� 16
0+/� Hafakl]jaYd�Bma\]daf]k�M]_Yj\af_�OG�Yf\�GD�Pk]� 2-
0+0� KYjla[ahYflk� 2.
0+1� Hqk]d^�Yk�KYjla[ahYfl7�<�AgjYq�aflg�<[lagf�M]k]Yj[`� 2/
0+2� H]l`g\k� 20
0+3� M]k]Yj[`�?]ka_f� 21
0+4� ?YlY�<fYdqkak� 22
0+5� M]daYZadalq)�QYda\alq�Yf\�OjYfk^]jYZadalq� 23
0+6� GaealYlagfk� 26

>`Yhl]j�1� M]kmdlk�Yf\�<fYdqkak� 3/
1+.� ?]k[jahlagf�g^�O]Y[`]jkå OG�Yf\�GD�=]da]^�Nqkl]ek� 3/
1+/� AY[lgjk�o`a[`�N`Yh]\�GAD�O]Y[`]jkå =]da]^�Nqkl]ek� 30

1+/+.� O]Y[`]jkå ]ph]ja]f[]k�Yk�G/�d]Yjf]jk� 30
1+/+/� O]Y[`]j�ljYafaf_�Yf\�]ph]ja]f[]�af�gl`]j�[gfl]plk� 33
1+/+0� O]Y[`]jkå�h]j[]hlagfk�g^�l`]�<K@A�OG� Yf\�GD�_ma\]daf]k� 35

1+0� OG�Yf\�GD�Pk]�\mjaf_�>dYkkjgge�JZk]jnYlagfk�%EYfmYjq�* �Emf]&� 4-
1+0+.� Ka]jj]� 4/
1+0+/� AjYfc� 45

1+1� M]hgjl]\�OG�Yf\�GD�Pk]�%N]hl]eZ]j�* �?][]eZ]j&� 5/
1+1+.� AjYfc� 5/
1+1+/� Ka]jj]� 55

...

8 @JLI?O>@? � QDNC� J@LG DMMDIH� IA�NC@� >IJSLDBCN� IQH@L"� 2OLNC@L� L@JLI?O>NDIH� JLICD=DN@?�QDNCION� J@LG DMMDIH"



1+2� AY[lgjk�Df^dm]f[af_�OG�Yf\�GD�Pk]� 6.
1+2+.� O]Y[`af_�_jYeeYj� 6.
1+2+/� NmZb][l)�eYl]jaYdk�Yf\�j]kgmj[]k� 61
1+2+0� K]j[]hlagf�g^�klm\]fl�OG�Yfpa]lq� 63
1+2+1� O]Y[`]jkå�hj]^]j]f[]k)�d]Yjfaf_�klqd]k�Yf\�h]jkgfYdala]k� 66
1+2+2� Nlm\]fl�OG�Yf\�GD�mk]� .-.
1+2+3� O]Y[`]j�[gf^a\]f[]�af�l`]�OG7�Z]af_�AjYf[gh`gf])�Z]af_�<f_dgh`gf]� .-1
1+2+4� Nlm\]flk�j]imajaf_�af\ana\mYdar]\�afkljm[lagf� .-4
1+2+5� ?ak[ahdaf]� .-5
1+2+6� Oae]�Yf\�]f]j_q� .-5

>`Yhl]j�2� NmeeYjq)�?ak[mkkagf)�Yf\�M][gee]f\Ylagfk� ..-
2+.� M]k]Yj[`�Lm]klagf�.� ..-

2+.+.� HYpaek� ..-
2+.+/� =]da]^k)�Ykkmehlagfk�Yf\�cfgod]\_]�%=<F&� ..2
2+.+0� AjYfcåk�=<F� ..2
2+.+1� Ka]jj]åk�=<F� ..3
2+.+2� Hq�=<F� ..3

2+/� ?ak[mkkagf�g^�Aaf\af_k� ..5
2+/+.� GD� mk]�af�l`]�]Yjdq�klY_]k�g^�BjY\]�4�GAD� ..6
2+/+/� >g\]koal[`af_�lg�hjgegl]�eYpaeme�[gehj]`]fkagf�Yf\� OG�mk]� ./.
2+/+0� NljYl]_a]k�^gj�[gfn]qaf_�OG�e]Yfaf_k7�kge]�hgl]flaYd�â`glkhglkä� .//
2+/+1� OG*Gd� [g_fYl]k�Yk�af\aj][l�mk]�g^�l`]�GD� ./1
2+/+2� GD� mk]�af�e]Yfaf_*^g[mk]\�Yf\�^gje*^g[mk]\�afkljm[lagf� ./1

2+0� M]k]Yj[`�Lm]klagf�/� ./2
2+0+.� <rb]fåk�l`]gjq�g^�hdYff]\�Z]`Ynagj� ./3
2+0+/� K]j[]an]\�Z]`YnagmjYd�[gfljgd7� afl]jfYd�^Y[lgjk�Yf\�]pl]jfYd�^Y[lgjk� ./5
2+0+0� NmZb][lan]�fgjek� .0.

2+1� M][gee]f\Ylagfk� .02
2+1+.� M]l`afcaf_�l`]�<K@A�_ma\]daf]k�^gj�OG�Yf\�GD� mk]� .02
2+1+/� OgoYj\k�ghlaeYd�OG�Yf\�GD�mk]�l`jgm_`�ljYafaf_)�K?�Yf\�Y[lagf�j]k]Yj[`� .1-

2+2� Amjl`]j�?aj][lagfk�^gj�Amlmj]�M]k]Yj[`� .11

<hh]f\ap�.� * �Lm]klagfk�^gj�afalaYd�afl]jna]ok� .14
<hh]f\ap�/�* �Gakl�g^�hgkkaZd]�kljYl]_a]k�^gj�eYpaearaf_�Aj]f[`�mk]� .16
M]^]j]f[]k� .2-

DQ

8 @JLI?O>@? � QDNC� J@LG DMMDIH� IA�NC@� >IJSLDBCN� IQH@L"� 2OLNC@L� L@JLI?O>NDIH� JLICD=DN@?�QDNCION� J@LG DMMDIH"



>`Yhl]j�.� * �MYlagfYd])�M]k]Yj[`�Lm]klagfk�Yf\�Hq�@ph]ja]f[]k

*'*� HReZ`_R]V

âO`]j]�ak�fgl`af_�l`Yl�k`gmd\�YdoYqk�gj�f]n]j�Z]�\gf]�af�l`]�[dYkkjgge)�Yf\�]n]f�l`Yl�ak�
Yf�gn]j�_]f]jYdarYlagf+ä
%K]ffq�Pj)�imgl]\�af�MYj�;_X]ZdY�JVRTYVcd�Z_�@RaR_�DVVU�e`�BVRc_�@RaR_VdV%�Zq�?Yna\�=Yjc]j)�/--0&�

Naf[]�l`]�Y\n]fl�g^�]geemfa[Ylan]*klqd]�dYf_mY_]�l]Y[`af_�af�l`]� .64-åk)�[g\]koal[`af_�

* �l`Yl�ak)�koal[`af_�Z]lo]]f�l`]�lYj_]l�dYf_mY_]�%OG&�Yf\�l`]�klm\]flkå� ^ajkl�dYf_mY_]�%GD&'�* �̀ Yk�

Z]]f�oa\]dq�na]o]\�Yk�]al`]j�[gmfl]jhjg\m[lan]�lg�l`]�d]Yjfaf_�hjg[]kk)�gj�Yk�Yf�mf^gjlmfYl]�Zml�

kge]lae]k�f][]kkYjq�âj][gmjk]ä+�Df�em[`�g^�l`]�k][gf\�dYf_mY_]�Y[imakalagf�%NG<&�dal]jYlmj])�

l`]�hjghgf]flk�g^�OG�]p[dmkanalq�%gj�f]Yj�]p[dmkanalq&�`Yn]�]al`]j�\ak[gmjY_]\�l]Y[`]jkå�mk]�g^�

l`]aj�klm\]flkå�GD)�gj�`Yn]�kaehdq�lj]Yl]\�al�Yk�Y�fgf*akkm]�Zq�geallaf_�Yfq�j]^]j]f[]�lg�al�%>ggc)�

/--.&+�M][]fldq)�`go]n]j)�Y�_jgoaf_�fmeZ]j�g^�j]k]Yj[`]jk�`Yn]�eY\]�kljgf_�Yj_me]flk�af�

^Yngmj�g^�Y�daeal]\)�Zml�hgkalan]�jgd]�^gj�l`]�d]Yjf]jåk�GD� af�l`]�k][gf\�dYf_mY_]�%G/&�[dYkkjgge+�

<\ng[Yl]k�g^�bm\a[agmk�[g\]koal[`af_�Yj]�n]jq�em[`�af�^Yngmj�g^�hjgna\af_�klm\]flk�oal`�

]phgkmj]�lg�dYj_]�Yegmflk�g^�ja[`�OG�afhml�Yf\�Yehd]�ghhgjlmfala]k�^gj�e]Yfaf_^md�

[geemfa[Ylagf�af�l`]�OG8�`go]n]j)�l`]q�Yj_m]�l`Yl�]g\]koal[`af_�[Yf)�af�[]jlYaf�[aj[meklYf[]k)�

]f`Yf[]�G/�d]Yjfaf_�oal`af�Y�[geemfa[Ylan]�YhhjgY[`+

<k�l`]�fYe]�g^�l`]�hjg_jYe�aehda]k)�Yf\�af�Y[[gj\Yf[]�oal`�_gn]jfe]fl�hgda[q�af�

k]n]jYd�>YfY\aYf�hjgnaf[]k)�Aj]f[`�aee]jkagf�l]Y[`]jk�Yj]�_]f]jYddq�]ph][l]\�lg�[gf\m[l�

d]kkgfk�]p[dmkan]dq�af�Aj]f[`+�O`mk�o]�ea_`l�]ph][l�l`Yl�l`]j]�ogmd\�Z]�fg�]g\]koal[`af_�Zq�

dYl]�Aj]f[`�aee]jkagfV�%GAD&�l]Y[`]jk8�h]j`Yhk�GD� mk]�ak�Y�fgf*akkm]�af�GAD�hjg_jYek+�Cgo]n]j)�

o`]j]�l]Y[`]jk�Yj]�Y^^gj\]\�Y�[]jlYaf�\]_j]]�g^�hjg^]kkagfYd�^j]]\ge�[gf[]jfaf_�OG�Yf\�GD�mk])�

kge]�eYq�\]naYl]�^jge�g^^a[aYd�_ma\]daf]k�af�kalmYlagfk�o`]j]�l`]q�^]]d�al�ak�f][]kkYjq�gj

$�O`ak�\]^afalagf�ak�mk]\�Zq�HY[Yjg�%/--2&8�gl`]jk�%]+_+)�Ga]Zk[`]j�#�?Yadq*-$>Yaf)�/--18�>]dac)�/--0&�`Yn]�Y\ghl]\�
egj]�l][`fa[Yd�\]^afalagfk�^gj�[g\]koal[`af_)�`go]n]j�D�mk]�l`]�ogj\�af�alk�ZjgY\�k]fk]�l`jgm_`gml)�Yk�D�`Yn]�`]j]+
V�GYl]�Aj]f[`�aee]jkagf�ak�Y�hjg_jYe�l`Yl�Z]_afk�af�_jY\]�3�gj�4)�mkmYddq�hj][]\]\�Zq�l`j]]�q]Yjk�g^�[gj]�Aj]f[`8�af�
l`]�hj]k]fl�klm\q)�_jY\]�4�ak�l`]�klm\]flkå� ^ajkl�q]Yj�g^�aee]jkagf�[dYkk]k�Yf\�klm\]flk�lqha[Yddq�`Yn]�n]jq�daeal]\�
Aj]f[`�kcaddk�mhgf�]fl]jaf_�l`]�hjg_jYe+
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Z]f]^a[aYd�lg�klm\]flkå�G/�d]Yjfaf_+�Df\]]\)�al�k]]ek�l`Yl�G/�l]Y[`]jk�af�_]f]jYd�l]f\�lg�\]n]dgh�

Yf�af\ana\mYdar]\�YhhjgY[`�lg�OG�Yf\�GD�mk]8�k]n]jYd�klm\a]k�`Yn]�k`gof�Y�oa\]�jYf_]�g^�OG�mk]�

Yegf_�afkljm[lgjk�af�nYjagmk�fgf*aee]jkagf�[gfl]plk�%^gj�]pYehd])�^jge�.-"�lg� .--"�OG�mk]+�

?m^^�Yf\�Kgdag)� .66-&+�G]naf]�%/--0)�h+�010&�km__]klk�l`Yl�l`]�YhhjgY[`�G/�l]Y[`]jk�lYc]�eYq�`]�

af^dm]f[]\�`q�l`]aj�l]Y[`]j�ljYafaf_)�cfgod]\_]�g^�l`]�NG<�dal]jYlmj])�g^^a[aYd�hgda[q)�Yf\�

[dYkkjgge�]ph]ja]f[]�* �q]l�^gj�eYfq�l]Y[`]jk)�l`]aj�YhhjgY[`�lg�OG�Yf\�GD� mk]�âYhh]Yjk�lg�`]�

ZYk]\�hjaeYjadq�gf�[dYkkjgge�]ph]ja]f[]�Yf\�aflmalagfk�YZgml�o`Yl�^]]dk�ja_`l+ä

GAD�ak�Yf�afl]fkan]�hjg_jYe)�j]imajaf_�klm\]flk�oal`�dgo�d]n]dk�g^�OG�hjg^a[a]f[q�

%]kh][aYddq�af�BjY\]�4&�lg�Y[`a]n]�d]Yjfaf_�gml[ge]k�]imanYd]fl�lg�l`gk]�g^�l`]�j]_mdYj�@f_dak`�

hjg_jYe�af�kmZb][lk�km[`�Yk�kg[aYd�klm\a]k)�eYl`�Yf\�k[a]f[]+�Ban]f�l`ak�kh][aYd�[`Ydd]f_]�g^�

l]Y[`af_�l`]�[mjja[mdme�af�l`]�OG)�Yf\�lYcaf_�aflg�[gfka\]jYlagf�klm\]flkå�\a^^]j]fl�d]Yjfaf_�

klqd]k�Yf\�YZadala]k)�o]�ea_`l�]ph][l�* �Yk�`Yk�Z]]f�gZk]jn]\�af�gl`]j�G/�l]Y[`af_�[gfl]plk�* �l`Yl�

kge]�GAD�l]Y[`]jk�eYq�mk]�l`]�klm\]flkå�GD� ^gj�[Yjjqaf_�gml�[]jlYaf�h]\Y_g_a[Yd�^mf[lagfk)�Yl�

d]Ykl�oal`�kge]�klm\]flk)�]n]f�o`]j]�_ma\]daf]k�hjgk[jaZ]�GD�mk]+�Df�eq�gof�hjY[la[]�Yk�Y�BjY\]�

4�GAD�l]Y[`]j)�Yf\�lg�Y�em[`�d]kk]j�]pl]fl�oal`�eq�BjY\]�5�Yf\�6�GAD�klm\]flk)�D�`Yn]�mk]\�

@f_dak`�af�[]jlYaf�l]Y[`af_�kalmYlagfk�Yf\�g^l]f�ogf\]j]\�YZgml�l`]�j]dYlan]�Z]f]^alk�Yf\�

hgl]flaYd�f]_Ylan]�]^^][lk�g^�]al`]j�mkaf_�l`]�klm\]flkå�GD� gj�j]eYafaf_�af�l`]�OG+�Kjagj�lg�

Z]_affaf_�ogjc�gf�l`ak�l`]kak)�D�oYk�YoYj]�g^�Yf][\glYd�]na\]f[]�km__]klaf_�l`Yl�Yl�d]Ykl�kge]�

gl`]j�GAD�l]Y[`]jk�Ydkg�mk]\�@f_dak`)�lg�nYjqaf_�\]_j]]k+�<l�l`]�kYe]�lae])�D�Ydkg�cf]o�l`Yl�

eYfq�GAD�l]Y[`]jk�mk]\�n]jq�dalld]�[g\]koal[`af_)�gj�[gf\m[l]\�Ydd�d]kkgfk�]flaj]dq�af�Aj]f[`+�

CYnaf_�]f[gmfl]j]\�l`]k]�\a^^]j]f[]k�af�gl`]j�GAD�l]Y[`]jkå�Z]da]^k�Yf\�hjY[la[])�Yf\�[gf^jgfl]\�

oal`�l`]�^Y[l�l`Yl�eq�gof�[g\]koal[`af_�oYk�fgl�[gehd]l]dq�af�c]]haf_�oal`�eafakl]jaYd�

_ma\]daf]k�[gf[]jfaf_�OG�Yf\�GD�mk])�D�\][a\]\�lg�mf\]jlYc]�l`]�hj]k]fl�klm\q+
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M]k]Yj[`�af�l`]�Yj]Y�g^�l]Y[`]jkå�Z]da]^k�Yf\�OG�Yf\�GD�mk]�`Yk�eYafdq�]pYeaf]\�hgkl*�

k]]gf\Yjq�d]n]d�^gj]a_f�dYf_mY_]�afkljm[lagf8�l`]j]�`Yn]�Ydkg�Z]]f�Y�fmeZ]j�g^�klm\a]k�afngdnaf_�

k][gf\Yjq�d]n]d�eg\]e�^gj]a_f�dYf_mY_]�%HAG&�l]Y[`]jk�af�[gmflja]k�gl`]j�l`Yf�>YfY\Y+�R`ad]�

D�Ykkakl]\�oal`�gf]�klm\q�aflg�[gj]�Aj]f[`�l]Y[`]jkå�Z]da]^�kqkl]ek�Yf\�OG�Yf\�GD� mk]�%OmjfZmdd)�

/--2&)�^]o�gl`]j�klm\a]k�`Yn]�]pYeaf]\�l]Y[`]jkå�Z]da]^k�Yf\�hjY[la[]k�[gf[]jfaf_�GD� mk]�af�

>YfY\aYf�k][gf\�dYf_mY_]�hjg_jYek�%]+_+)�<jf]ll)�/--.8�OmjfZmdd�#�GYegmj]mp)�/--.&+�O`]�

hj]k]fl�klm\q�afn]kla_Yl]k)�^jge�Y�imYdalYlan]�h]jkh][lan]+�BjY\]�4�GAD�l]Y[`]jkå�Z]da]^k�Yf\�

hjY[la[]�j]dYl]\�lg�OG�Yf\�GD� mk]+�Og�eq�cfgod]\_])�l`]j]�`Yn]�Z]]f�fg�gl`]j�klm\a]k�lg�\Yl]�

%N]hl]eZ]j)�/--3&�o`a[`�`Yn]�Yll]ehl]\�lg�]pYeaf]�GAD�l]Y[`]jkå�Z]da]^k�kmjjgmf\af_�OG�Yf\�

GD�mk])�Yf\�l`]aj�Y[lmYd�mk]�g^�@f_dak`V+

O`Yl�l`]�lgha[�g^�OG�Yf\�GD� mk]�`Yk�fgl�Z]]f�egj]�\aj][ldq�Y\\j]kk]\�Zq�GAD�]\m[Ylgjk�

Yf\�j]k]Yj[`]jk�eYq�Z]�Y�j]^d][lagf�g^�l`]�Z]da]^�gf�o`a[`�l`]�hjg_jYe�oYk�^gmf\]\)�Yk�>Ydn]�

Yjla[mdYl]k7

Gåaee]jkagf�Y�yly�^gf\y]�kmj�dY�^ga�im]�\]k�Yhhj]fYflk�]phgkyk�ViT]fdZgV^V_e�v�dY�dYf_m]�

k][gf\]�Yhhj]f\jYa]fl)�fgf�k]md]e]fl�dY�dYf_m]�]dd]*e{e])�eYak�d]k�eYlazj]k�]fk]a_fy]k�

\Yfk�[]ll]�dYf_m]+�@l)�[å]kl�Yfaeyk�\]�[]ll]�^ga�\Yfk�då]pljYgj\afYaj]�^Y[mdly�`meYaf]�

\åYhhj]f\j]�fåaehgjl]�im]dd]�dYf_m]�dgjkim]�[gf^jgfly]�v�\]�nyjalYZd]k�Z]kgafk�\]�

[geemfa[Ylagf)�im]�\]k�eadda]jk�\å]fk]a_fYflk�Y[[m]add]fl�[`Yim]�Yffy]�\Yfk�d]mjk�

[dYkk]k�\]k�Yhhj]fYflk�ima�f]�[gehj]ff]fl�hYk�mf�egl�\]�^jYfxYak�]l�ima�hgmjlYfl�\]njgfl�

Yhhj]f\j]�lgmk�d]mjk�kmb]lk�k[gdYaj]k�\Yfk�[]ll]�dYf_m])�]l�[]�Urd�]R�acV^ZrcV�[`fc_qV�UV�

T]RddVP�%alYda[k�Y\\]\)�>Ydny)� .660)�h+� .4*.5&+

V�@f_dak`�oYk�l`]�GD� ^gj�Ydd�klm\]flk�af�l`]�[dYkk]k�afngdn]\�af�l`ak�klm\q+� D�j][g_far]�l`Yl�[g\]koal[`af_�^jge�Aj]f[`�
lg�@f_dak`�eYq�fgl�Z]�Yk�hjY[la[Yd�gj�Yk�mk]^md�af�GAD�[dYkk]k�af�>YfY\Y�o`]j]�klm\]flk�\g�fgl�k`Yj]�l`]�kYe]�GD+
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O`]�im]klagf�g^�l]Y[`]j�GD� mk]�ak�Y�[gehd]p�Yf\�k]fkalan]�akkm])�]kh][aYddq�af�aee]jkagf�

k]llaf_k�o`]j]�[mjja[mdme�_ma\]daf]k�hj]k[jaZ]�.--"�%gj�f]Yj�.--"&�OG�mk]+�Ban]f�l`]�

Ykkmehlagf�l`Yl�GAD�l]Y[`]jk�mk]�l`]�OG�]p[dmkan]dq)�l`]�akkm]�g^�[g\]koal[`af_�Zq�l]Y[`]jk�jYj]dq)�

a^�]n]j)�]fl]jk�hjg^]kkagfYd�\ak[mkkagfk+�Cgo]n]j)�kge]�GAD�l]Y[`]jk�eYq�im]klagf�o`]l`]j�l`]aj�

h]jkgfYd�YhhjgY[`�lg�OG�Yf\�GD� mk]�%o`]l`]j�l`]q�mk]�l`]�GD� lg�Y�[]jlYaf�]pl]fl�gj�fgl&�ak�

YhhjghjaYl]�gj�egkl�Z]f]^a[aYd�^gj�l`]aj�klm\]flkå�G/�d]Yjfaf_+�O`]k]�l]Y[`]jk�Yj]�d]^l�oal`gml�Y�

[d]Yj�ha[lmj]�g^�o`Yl�gl`]j�l]Y[`]jk�Y[lmYddq�\g+�O`mk�gf]�^mjl`]j�_gYd�g^�l`]�hj]k]fl�klm\q�ak�lg�

\]eqkla^q�l`]�akkm]�g^�GAD�l]Y[`]jkå�OG�Yf\�GD�mk]+�D�`gh]�l`Yl�Zq�gh]faf_�l`]�akkm]�mh�^gj�

\ak[mkkagf)�\a^^]j]fl�YhhjgY[`]k�lg�OG�Yf\�GD�mk]�eYq�Z]�Y[cfgod]\_]\�Yf\�Z]ll]j�mf\]jklgg\+

=q�j]na]oaf_�l`]�j]k]Yj[`�dal]jYlmj]�gf�l`]�lgha[�Yf\�j]^d][laf_�gf�gmj�gof�Z]da]^k�Yf\�hjY[la[]�

j]dYl]\�lg�OG�Yf\�GD� mk])�D�`gh]�l`Yl�l`]�hYjla[ahYlaf_�l]Y[`]jk�%eqk]d^�af[dm\]\&)�Yk�o]dd�Yk�gl`]jk)�

oadd�Z]�]ehgo]j]\�lg�^af\�o`Yl�ak)�^gj�l`]e�Yf\�l`]aj�klm\]flk)�l`]�ghlaeYd�ZYdYf[]�Z]lo]]f�

eYpaearaf_�ghhgjlmfala]k�^gj�OG�afhml�Yf\�hjg\m[lagf)�Yf\�l`]�h]\Y_g_a[Yddq�hjaf[ahd]\�mk]�g^�l`]�

GD+

*'+� HVdVRcTY�GfVdeZ`_d

O`ak�klm\q�oYk�\]ka_f]\�lg�]phdgj]�l`]�^gddgoaf_�im]klagfk7

.&�R`Yl�Yj]�l`]�Z]da]^k�Yf\�hjY[la[]�g^�l`j]]�BjY\]�4�GAD�l]Y[`]jk�j]_Yj\af_�OG�Yf\�GD�mk];

/&�R`Yl�^Y[lgjk�k`Yh]�GAD�l]Y[`]jkå�Z]da]^�kqkl]ek�Yf\�hjY[la[]�[gf[]jfaf_�l`]aj�mk]�g^�l`]�OG�

Yf\�l`]�klm\]flkå�GD;

O`]k]�j]k]Yj[`�im]klagfk�kl]e)�lg�Y�dYj_]�\]_j]])�^jge�eq�gof�]ph]ja]f[]�Yk�Y�BjY\]�4�

GAD�l]Y[`]j8�\][a\af_�o`]f�Yf\�`go�lg�mk]�eq�klm\]flkå�GD� Yf\�o`]f�lg�h]jkakl�af�l`]�OG�`Yk�

Z]]f�Y�[`Ydd]f_af_�akkm]�^gj�e]+�Df�l`]�j]eYaf\]j�g^�l`ak�[`Yhl]j)�D�\]k[jaZ]�eq�]ph]ja]f[]k�Yk�Y�

dYf_mY_]�d]Yjf]j�Yf\�l]Y[`]j�lg�k`go�`go�eq�Z]da]^k�[gf[]jfaf_�OG�Yf\�GD� mk]�`Yn]�Z]]f�

k`Yh]\)�Yf\�lg�eYc]�j]Y\]jk�YoYj]�g^�l`]�ZaYk]k�l`Yl�eq�ZY[c_jgmf\�eYq�]flYad+
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*',� Cj�;iaVcZV_TVd�Rd�R�IVT`_U�BR_XfRXV�BVRc_Vc

<k�^Yj�Yk�D�[Yf�j][Ydd)�Y^l]j�l`j]]�q]Yjk�g^�[gj]�Aj]f[`V�af�BjY\]k�1�lg�3 ).�`Y\�d]Yjf]\�`go�

lg�[gmfl�lg�/-�Yf\�kYq�â=gfbgmj)ä�â<m�j]ngajä�Yf\�â@kl*[]�im]�b]�h]mp�Ydd]j�Ymp�lgad]ll]k;ä�Ydgf_�

oal`�h]j`Yhk�Y�\gr]f�gj�kg�gl`]j�ogj\k�Yf\�h`jYk]k�lTYZV_%�^RZd`_%�[V �^ xRaaV]]V%�dfc�]R�eRS]V%�

]l[+&+�O`]f)�af�BjY\]�4 ).�klYjl]\�dYl]�Aj]f[`�aee]jkagf+�D�j]e]eZ]j�l`Yl�^gj�l`]�^ajkl�\Yq�gj�log)�

eq�BjY\]�4�l]Y[`]j�khgc]�kge]�@f_dak`)�Zml�`]�lgd\�mk�l`Yl�Y^l]j�l`gk]�^ajkl�[gmhd]�g^�\Yqk�`]�

ogmd\�klYjl�kh]Ycaf_�.--"�Aj]f[`+�Ig�egj]�@f_dak`+�D�j]e]eZ]j�ogf\]jaf_�o`]l`]j�D�ogmd\�Z]�

YZd]�lg�ae\]jklYf\+�Cgo�`Yj\�oYk�al�_gaf_�lg�Z];�D�oYk�Y�Zal�f]jngmk�* �`go]n]j)�l`]�^Y[l�l`Yl�gmj�

l]Y[`]j�oYk�_gaf_�lg�Z]�kh]Ycaf_�âlglYddq�af�Aj]f[`ä�oYkfål�Y�kmjhjak]�lg�mk+�R]�]ph][l]\�Yk�

em[`�Z][Ymk]�o]�o]j]�af�Aj]f[`�aee]jkagf�Yf\�l`Yl�oYk�l`]�o`gd]�a\]Y�g^�l`]�hjg_jYe+�O`Yl�

oYk�`go�o]�o]j]�_gaf_�lg�d]Yjf�Aj]f[`+�R]�`Y\�[`gk]f�lg�]fl]j�l`]�hjg_jYe)�gj�`Y\�Z]]f�

]f[gmjY_]\�lg�\g�kg�Zq�gmj�hYj]flk)�Yf\�al�oYk�ae\]jklgg\�l`Yl�Aj]f[`�aee]jkagf�oYk� .--"�

Aj]f[`+�D�[Yf�gfdq�j][Ydd�Y�n]jq�^]o�lae]k�\mjaf_�l`]�q]Yj�o`]f�eq�BjY\]�4�l]Y[`]j�khgc]�Yfq�

@f_dak`�* �gf[]�gj�loa[]�o`]f�l`]�[dYkk�`Y\�eakZ]`Yn]\�Yf\�eY\]�lgg�em[`�fgak])�Yf\�h]j`Yhk�Y�

^]o�ogj\k�mk]\�af�`megj8�D�j]e]eZ]j�`ae�bgcaf_�oal`�mk�af�@f_dak`�Y�^]o�lae]k�Y^l]j�k[`ggd+

R]�klm\a]\�gmj�n]jZk�^jge�l`]�Z]_ajeaf_8�D�j]e]eZ]j�[ghqaf_�dgf_�daklk�^jge�l`]�ZdY[cZgYj\+�D�

\a\fål�YdoYqk�mf\]jklYf\�o`Yl�oYk�_gaf_�gf�l`Yl�^ajkl�q]Yj�* .�j]e]eZ]j�\gaf_�o`gd]�hY_]k�af�

eq�ogjcZggc�af[gjj][ldq)�Z][Ymk]�D�`Y\fål�mf\]jklgg\�%`Y\fål�Z]]f�YZd]�* �gj�kge]lae]k�`Y\fål�

]n]f�lja]\�* �lg�j]Y\&�l`]�afkljm[lagfk8�D�cfgo�D�oYkfål�l`]�gfdq�gf]�� D�j]e]eZ]j�Z]af_�lgd\�lg�

klm\q�fmeZ]jk�mh�lg�.--)�l`]f�fgl�klm\qaf_�l`]e�Yf\�Z]af_�ogjja]\�l`Yl�D�ogmd\�^Ydd�kg�^Yj�

Z]`af\�l`Yl�.�ogmd\fål�Z]�YZd]�lg�[Yl[`�mh)�Yk�o]�`Y\�Z]]f�oYjf]\�ogmd\�`Yhh]f+�D�\a\�

]n]flmYddq�d]Yjf�eq�fmeZ]jk�Yf\�Y�dgl�egj]�Z]ka\]k+�<k�o]�hjg_j]kk]\�l`jgm_`�BjY\]�4�Yf\

V�>gj]�Aj]f[`�lqha[Yddq�Z]_afk�af�_jY\]�1+�Hgkl�hjgnaf[]k�Yf\�l]jjalgja]k�Yae�lg�hjgna\]�YZgml�3--�`gmjk�g^�[gj]�
Aj]f[`�afkljm[lagf�Zq�l`]�]f\�g^�]d]e]flYjq�gj�ea\\d]�k[`ggd)�`go]n]j�afkljm[lagf�lae]�nYja]k�^jge�k[`ggd�lg�
k[`ggd8�l`]�Yegmfl�g^�[gj]�Aj]f[`�afkljm[lagf�af�]d]e]flYjq�k[`ggdk�g^l]f�\]h]f\k�gf�l]Y[`]j�YnYadYZadalq�Yf\�
imYda^a[Ylagfk�"9`cV�<cV_TY�Z_�9R_RUR%�>YfY\aYf�KYj]flk�^gj�Aj]f[`�* �j]lja]n]\�<m_mkl�..)�/--3�^jge�
`llh7,,ooo+[?^fZ+[ge,[gj]� A<J,>gj]A<J+`le`+

* 2 *

8 @JLI?O>@? � QDNC� J@LG DMMDIH� IA�NC@� >IJSLDBCN� IQH@L"� 2OLNC@L� L@JLI?O>NDIH� JLICD=DN@?�QDNCION� J@LG DMMDIH"

http://www.cDfnb.com/core


Zmadl�mh�Y�[jala[Yd�eYkk�g^�ng[YZmdYjq)�D�Z]da]n]�eq�l]Y[`]j�oYk�YZd]�lg�]phdYaf�egj]�Yf\�egj]�

mfcfgof�ogj\k�mkaf_�kqfgfqek�gj�Zq�hYjYh`jYkaf_�af�l`]�OG+

BjY\]�5�oYk�em[`�dac]�BjY\]�4)�]p[]hl�l`Yl�Zq�l`]f�D�ZYka[Yddq�mf\]jklgg\�Ydd�l`]�Aj]f[`�

mk]\�Zq�l`]�l]Y[`]j�^gj�[gf\m[laf_�\Yadq�jgmlaf]k�Yf\�]phdYafaf_�Y[lanala]k+�<_Yaf)�Yk�^Yj�Yk�D�[Yf�

j]e]eZ]j)�eq�BjY\]�5�l]Y[`]j�Ydegkl�f]n]j�khgc]�@f_dak`+�Df�BjY\]�6)�eq�l]Y[`]j�oYk�Y�

AjYf[gh`gf]Ñ�Yf\)�Yk�^Yj�Yk�o]�[gmd\�l]dd)�`]�\a\fål�kh]Yc�n]jq�em[`�@f_dak`8�o]�gfdq�`]Yj\�`ae�

kh]Yc�Y�ogj\�gj�log�g^�@f_dak`�\mjaf_�l`]�q]Yj+�D�[Yf�j]e]eZ]j�lae]k)�o`]f�`]�oYk�]phdYafaf_�

l`af_k�Yl�d]f_l`�af�Aj]f[`)�dakl]faf_�Yf\�ljqaf_�lg�^a_mj]�gml�o`Yl�`]�oYk�kYqaf_+�Nge]lae]k�`]�

ogmd\�kh]Yc�[gflafmgmkdq�^gj�k]n]jYd�eafml]k�Yf\�.�g^l]f�^]dl�l`Yl�D�oYk�gf]�g^�l`]�^]o�klm\]flk�

o`g�o]j]�YZd]�lg�mf\]jklYf\�]n]f�hYjl�g^�o`Yl�`]�oYk�kYqaf_+�Df\]]\)�al�k]]e]\�l`Yl�D�oYk�

kge]lae]k�gf]�g^�l`]�^]o�o`g�oYk�]n]f�ljqaf_�lg�^gddgo�`ak�]phdYfYlagfk)�Yk�o]�`Y\�kge]�^Yajdq�

k]jagmk�\ak[ahdaf]�akkm]k�af�l`Yl�BjY\]�6�[dYkk+�D�oYk�g^l]f�YZd]�lg�af^]j�o`Yl�`]�oYk�ljqaf_�lg�_]l�

Y[jgkk)�ZYk]\�gf�l`]�ogj\k�D�\a\�mf\]jklYf\8�`go]n]j)�D�Ydkg�j]e]eZ]j�l`Yl�D�kge]lae]k�[gmd\�

gfdq�[Yl[`�Y�^]o�ogj\k�`]j]�Yf\�l`]j]�Yf\�j]Yddq�`Y\�fg�a\]Y�o`Yl�`]�e]Yfl+�D�]fbgq]\�l`]�

[`Ydd]f_]�g^�ljqaf_�lg�^a_mj]�gml�o`Yl�l`]�l]Y[`]j�oYk�kYqaf_�Yf\�j]e]eZ]j�^]]daf_�hjgm\�o`]f�D�

oYk�YZd]�lg�hjgna\]�Yf�Yfko]j�l`Yl�^al�egj]�gj�d]kk�oal`�o`Yl�`]�`Y\�Z]]f�Ykcaf_+�D�Ydkg�

j]e]eZ]j�^]]daf_�\akYhhgafl]\�Yf\�]eZYjjYkk]\�o`]f�D�_Yn]�Yf�Yfko]j�l`Yl�[gehd]l]dq�eakk]\�

l`]�eYjc+�D�Ydkg�j]e]eZ]j�`ak�^jmkljYlagf�o`]f�o]�o]j]�mfYZd]�lg�_jYkh�o`Yl�`]�oYk�kYqaf_+

?mjaf_�eq�l`j]]�q]Yjk�af�GAD)�D�\]n]dgh]\�Y�j]Yd�Yhhj][aYlagf�^gj�Aj]f[`*>YfY\aYf�

dYf_mY_]�Yf\�[mdlmj]+�D�YdoYqk�lja]\�lg�eYc]�[gff][lagfk�oal`�o`Yl�D�Ydj]Y\q�cf]o�af�@f_dak`+�

R]�klm\a]\�Aj]f[`*@f_dak`�ng[YZmdYjq�daklk+�HYfq�g^�l`]�k`gjl�klgja]k�o]�j]Y\�^]Ylmj]\�GD�

ljYfkdYlagfk�Ydgf_ka\]�l`]�l]pl�Yf\�]p]j[ak]k�ogmd\�g^l]f�Ykc�mk�lg�^af\�Aj]f[`�ogj\k�af�l`]�l]pl�

j]dYl]\�lg�@f_dak`�ogj\k+�OYcaf_�fgl]�g^�G.,G/�kaeadYjala]k�Yf\�\a^^]j]f[]k�oYk�Y�mk]^md�kljYl]_q

'�D�Z]da]n]�l`Yl�eq�_jY\]�4�Yf\�5�l]Y[`]jk�o]j]�Ydkg�fYlan]�Aj]f[`�kh]Yc]jk+�O`]q�o]j]�[]jlYafdq�`a_`dq�hjg^a[a]fl�af�
l`]�lYj_]l�dYf_mY_])�`go]n]j�l`]q�o]j]�Zgl`�]imYddq�hjg^a[a]fl�af�@f_dak`+
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^gj�e]�Yk�Y�d]Yjf]j+�D�YdoYqk�dggc]\�^gj�OG*Gd� [g_fYl]k�Yf\�g^l]f�fgla[]\�kaeadYjala]k�Yf\�

\a^^]j]f[]k�af�k]fl]f[]�kljm[lmj])�_jYeeYj�Yf\�n]jZ�l]fk]k+�Agj�]pYehd])�D�j]e]eZ]j�j]Ydaraf_�

l`Yl�l`]�*âYflä�n]jZ�]f\af_�af�Aj]f[`�oYk�mk]\�em[`�l`]�kYe]�oYq�Yk�_]jmf\k�af�@f_dak`8�

cfgoaf_�l`ak)�D�oYk�YZd]�lg�afl]jfYdar]�l`ak�kljm[lmj]�Ydegkl�aee]\aYl]dq+�@n]f�o`]j]�OG�Yf\�GD�

^gjek�o]j]�\a^^]j]fl)�D�oYk�YZd]�lYc]�fgl]�g^�l`]�\a^^]j]f[]k+�Gggcaf_�ZY[c)�D�ogf\]j�a^�gl`]j�

klm\]flk�j]da]\�Yk�`]Ynadq�gf�eYcaf_�l`]k]�[gff][lagfk+�K]j`Yhk�eYcaf_�G.*G/�[gff][lagfk�ak�

j]dYl]\�lg�d]Yjfaf_�klqd]�hj]^]j]f[]k+�Oe�kmj]�l`]j]�o]j]�lae]k�o`]f�Y�ogj\�gj�log�af�@f_dak`�

ogmd\�`Yn]�`]dh]\�e]�lg�mf\]jklYf\�egj]�^mddq)�Ydl`gm_`�D�Ydkg�ogmd\fål�`Yn]�oYfl]\�l`]�

l]Y[`]j�lg�mk]�egj]�l`Yf�oYk�j]Yddq�mk]^md�lg�e]+

=q�l`]�]f\�g^�BjY\]�6�D�`Y\�Y[`a]n]\�Y�^Yajdq�`a_`�d]n]d�g^�̂ dm]f[q�Yk�^Yj�Yk�

[geemfa[Ylagf�af�l`]�[dYkkjgge�oYk�[gf[]jf]\+� D�\gfål�j]e]eZ]j�kh]Ycaf_�em[`�Aj]f[`�oal`�

eq�^]ddgo�klm\]flk8�o]�mkmYddq�khgc]�@f_dak`�Yegf_kl�gmjk]dn]k+�Hq�G/�hjg\m[lagf�egkldq�

[gfkakl]\�g^�ljqaf_�lg�Yfko]j�l`]�l]Y[`]jåk�im]klagfk�Yf\�\gaf_�Y�fmeZ]j�g^�hj]k]flYlagfk�af�^jgfl�

g^�l`]�[dYkk)�Ydgf_�oal`�dYj_]j�Yegmflk�g^�ojall]f�ogjc+�<_Yaf)�af�BjY\]k� .-�lg� ./)�eq�l]Y[`]jk�

khgc]�Aj]f[`�.--"�g^�l`]�lae]�* .�[Yfål�j]e]eZ]j�l`]e�]n]j�kh]Ycaf_�@f_dak`)�Zml�Zq�l`]f�l`]j]�

ogmd\�`Yn]�Z]]f�n]jq�dalld]�f]]\�lg+�Cgo]n]j)�D�\g�j]e]eZ]j�j]Y\af_�fgn]dk�Yf\�hdYqk�^jge�

Lm]Z]]�l<]`cV_TV%�JZ&9`b%�O`_V%�7XRXf\#�Yf\�^af\af_�l`Yl�mfcfgof�ogj\k�kge]lae]k�eY\]�al�

`Yj\�lg�^gddgo�hYjlk�g^�l`]�klgjq+�D�]fbgq]\�j]Y\af_�l`]k]�ogjck8�`go]n]j�Y�ogj\�gj�log�af�

@f_dak`�Zq�lae]k�ogmd\�dac]dq�`Yn]�`]dh]\�e]�lg�hjg[]kk�l`]�mfcfgof�ng[YZmdYjq�Yf\�Yhhj][aYl]�

l`]�klgja]k�]n]f�egj]+

<l�mfan]jkalq)�D�\][a\]\�lg�[gflafm]�eq�Aj]f[`�klm\a]k�Yf\�^gj�l`]�^ajkl�lae]�k]jagmkdq�

[gfka\]j]\�Z]]geaf_�Y�Aj]f[`�l]Y[`]j+�Df�egkl�mfan]jkalq�[dYkk]k)�o]�o]j]�_an]f�dalld]�

ghhgjlmfalq�lg�\]n]dgh�gmj�kh]Ycaf_�kcaddk+�R]�kh]fl�egkl�g^�l`]�lae]�dakl]faf_�lg�l`]�hjg^]kkgj)�

^gddgo]\�Zq�j]Y\af_�Yf\�ojalaf_�Ykka_fe]flk�Yl�`ge])�oal`�l`]�]p[]hlagf�g^�gf]�qgmf_]j)�YnYfl*
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_Yj\]�hjg^]kkgj�o`g�\]ka_f]\�egj]�[geemfa[Ylan]*lqh]�Y[lanala]k�Yf\�j]Yddq�]f[gmjY_]\�mk�lg�

kh]@ac�Aj]f[`�%Ydl`gm_`�klm\]flk�kladd�khgc]�imal]�Y�dgl�g^�@f_dak`�\mjaf_�[gddYZgjYlan]�Y[lanala]k&+�

=q�l`ak�lae])�D�`Y\�[ge]�lg�j]dq�`]Ynadq�gf�eq�Aj]f[`*@f_dak`�\a[lagfYjq)�o`a[`�[gflYaf]\�eYfq�

]phj]kkagfk�Yf\�]pYehd]�k]fl]f[]k+�R`]f�ojalaf_�Ykka_fe]flk)�D�ogmd\�kh]f\�`gmjk�dggcaf_�mh�

ogj\k�Yf\�]phj]kkagfk)�g^l]f�^ajkl�l`afcaf_�g^�o`Yl�D�oYfl]\�lg�kYq�%gj�ojal]&�af�@f_dak`�Yf\�l`]f�

[gfkmdlaf_�eq�\a[lagfYjq�lg�k]]�`go�al�k`gmd\�Z]�kYa\�af�Aj]f[`+�O`ak�Yddgo]\�e]�lg�]phj]kk�

egj]�[gehd]p�a\]Yk�Yf\�lg�mk]�Y\nYf[]\*d]n]d�ogj\k�Yf\�]phj]kkagfk�l`Yl�D�kaehdq�ogmd\fål�

`Yn]�cfgof�gl`]joak]+�D�lja]\�lg�eYc]�eq�ojalaf_�Yk�fYlmjYd*kgmf\af_�gj�fYlan]*dac]�Yk�hgkkaZd])�

Zml�l`]�[gehd]palq�g^�l`]�a\]Yk�D�oYfl]\�lg�]phj]kk)�gj�l`]�j]_akl]j�g^�dYf_mY_]�D�oYfl]\�lg�mk])�

oYk�kge]lae]k�kladd�Z]qgf\�eq�d]n]d�g^�hjg^a[a]f[q+�D�cf]o�Z]ll]j�l`Yf�lg�ljq�lg�ljYfkdYl]�\aj][ldq�

ogj\�^gj�ogj\�* �Y�kmj]�j][ah]�^gj�AjYf_dYak�

<^l]j�l`j]]�q]Yjk�g^�mfan]jkalq�Aj]f[`�[gmjk]k)�D�^]dl�l`Yl�D�`Y\�d]Yjf]\�YZgml�Yk�em[`�Yk�D�

[gmd\�af�Yf�@f_dak`*dYf_mY_]�]fnajgfe]fl+� D�oYfl]\�lg�âdan]ä�af�Aj]f[`�af�gj\]j�lg�^mjl`]j�

aehjgn]�Yf\�Z][ge]�ljmdq�âZadaf_mYd)ä�kg�D�\][a\]\�lg�_g�lg�Y�AjYf[gh`gf]�mfan]jkalq�af�Lm]Z][�

^gj�l`]�^afYd�q]Yj�g^�eq�=+<+�R`ad]�l`]j])�D�lja]\�lg�Ynga\�kh]f\af_�lgg�em[`�lae]�oal`�gl`]j�

fYlan]�@f_dak`�kh]Yc]jk�af�gj\]j�lg�eYpaear]�eq�]phgkmj]�lg�Aj]f[`+�Hq�o`gd]�j]Ykgf�^gj�_gaf_�

lg�Lm]Z][�oYk�lg�kh]Yc�Yf\�kg[aYdar]�oal`�fYlan]�Aj]f[`�kh]Yc]jk)�Yf\�af\]]\�l`ak�`]dh]\�

klj]f_l`]f�eq�Aj]f[`�kcaddk�aee]fk]dq+�=q�l`ak�hgafl)�D�[gmd\�mf\]jklYf\�Ydegkl�Yfql`af_�l`Yl�

oYk�]phdYaf]\�lg�e]�af�Aj]f[`�Zml�al�oYk�kladd�`]dh^md�^gj�e]�lg�cfgo�o`Yl�ogj\k�e]Yfl�af�

@f_dak`)�]n]f�a^^ �gfdq�eY\]�l`]�[gff][lagf�eqk]d^)�af�eq�`]Y\8�l`ak�`]dh]\�e]�lg�mf\]jklYf\�

Yf\�Ydkg�j]e]eZ]j�f]o�ogj\k+�=q�fgo�D�oYk�YZd]�lg�j]Yddq�l`afc�af�Aj]f[`�Yf\�]phj]kk�eqk]d^�

Ydegkl�Yk�o]dd�Yk�af�@f_dak`+�D�`Y\�[ge]�Y�dgf_�oYq�kaf[]�BjY\]�4)�o`]f�D�`Y\�lg�ljq�lg�e]flYddq�

ljYfkdYl]�Ydegkl�]n]jql`af_�D�`]Yj\�af�Aj]f[`�aflg�@f_dak`)�Yf\�l`af_k�D�oYfl]\�lg�kYq�^jge�

@f_dak`�aflg�Aj]f[`+
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<^l]j�Z][geaf_�Y�Aj]f[`�l]Y[`]j�Yf\�l]Y[`af_�GAD�^gj�Y�^]o�q]Yjk)�D�klYjl]\�d]Yjfaf_�

EYhYf]k]+�D�`Y\�gfdq�d]Yjf]\�Y�^]o�ZYka[�h`jYk]k�Z]^gj]�d]Ynaf_�^gj�EYhYf�lg�l]Y[`�@f_dak`+�.�

\a\fål�lYc]�Yfq�^gjeYd�EYhYf]k]�[dYkk]k)�Zml�mk]\�k]d^*klm\q�Zggck�Yf\�hjY[la[]\�l`jgm_`�

[geemfa[Ylaf_�oal`�^ja]f\k)�[gdd]Y_m]k)�Yf\�klm\]flk�%egkldq�gmlka\]�g^�[dYkk&�gf�Y�\Yadq�ZYkak+�

<k�.�d]Yjf]\�EYhYf]k])�Yk�o]dd�Yk�o`ad]�l]Y[`af_�@f_dak`�lg�EYhYf]k]�klm\]flk)�D�^gmf\�l`Yl�l`]j]�

oYk�Yf�]n]f�_j]Yl]j�f]]\�lg�j]^]j�lg�eq�%gj�l`]�klm\]flkå&�GD� [gehYj]\�lg�o`]f�D�d]Yjf]\�Yf\�

lYm_`l�Aj]f[`+�.�Z]da]n]�l`Yl�l`ak�oYk�\m]�af�hYjl�lg�l`]�^Y[l�l`Yl�o`ad]�EYhYf]k]�`Yk�eYfq�dgYf�

ogj\k�Zgjjgo]\�^jge�@f_dak`)�l`]j]�Yj]�fgl�Yk�eYfq�Yk�l`]�jgm_`dq�/0)---�Aj]f[`*@f_dak`�

[g_fYl]k�%G]=dYf[�#�Ny_maf)�[al]\�af�>Ydny)� .660&�o`a[`�Z]f]^al�<f_dgh`gf]�d]Yjf]jk�g^�Aj]f[`�

Yk�Y�k][gf\�dYf_mY_]+�Df�l`]�GAD�[gfl]pl)�eYfq�g^�l`]k]�[g_fYl]k�eYq�Z]�]na\]fl�lg�klm\]flk)�

o`a[`�k`gmd\�d]kk]f�l`]�l]Y[`]jåk�f]]\�lg�hjgna\]�GD� ]imanYd]flk+�Cgo]n]j)�ZYk]\�gf�eq�

]ph]ja]f[])�l`]k]�[g_fYl]k�eYq�fgl�YdoYqk�Z]�gZnagmk)�gj�Yl�d]Ykl�fgl�lg�Ydd�klm\]flk)�Yf\�g^�

[gmjk]�kge]�j]k]eZdYf[]k�Z]lo]]f�Aj]f[`�Yf\�@f_dak`�Yj]�eakd]Y\af_�Yf\�f]]\�lg�Z]�a\]fla^a]\�

Yk�km[`+

*'-� Cj�;iaVcZV_TVd�Rd�R�IVT`_U�BR_XfRXV�JVRTYVc

<^l]j�\][a\af_�lg�eYbgj�af�Aj]f[`�Yl�mfan]jkalq)�.�lggc�Y�[gmjk]�af�N][gf\�GYf_mY_]�

<[imakalagf�%NG<&+�O`ak�oYk�l`]�^ajkl�lae]�.�oYk�j]Yddq�]phgk]\�lg�NG<�l`]gjq+�Dl�oYk�l`]�dYl]�

.65-k�Yf\�l`]�eYaf�l`jmkl�g^�l`ak�[gmjk]�oYk�ZYk]\�gf�FjYk`]f�Yf\�O]jj]ddåk�âIYlmjYd�<hhjgY[`ä�

%.650&+�R]�d]Yjf]\�YZgml�l`]�[gehj]`]fkaZd]�afhml�`qhgl`]kak�%a�(�.&)�l`]�egfalgj�`qhgl`]kak)�

l`]�\a^^]j]f[]�Z]lo]]f�d]Yjfaf_�Yf\�Y[imakalagf)�Yf\�kg�gf+�<k�D�j]Y\�l`]k]�l`]gja]k)�D�l`gm_`l�

l`Yl�l`]q�eY\]�Y�dgl�g^�k]fk])�Yf\�o`]f�.�Z][Ye]�Y�l]Y[`]j�Y�^]o�q]Yjk�dYl]j)�FjYk`]fåk�l`]gja]k�

^gje]\�l`]�^gmf\Ylagf�g^�eq�Z]da]^k�YZgml�G/�d]Yjfaf_+�O`]k]�l`]gja]k�j]Y^^aje]\�l`]�OG*gfdq�

YhhjgY[`�eq�gof�GAD�l]Y[`]jk�`Y\�eg\]d]\�Yk�l`]�Z]kl�oYq�lg�l]Y[`�Y�k][gf\�dYf_mY_]�%eq
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Yhhj]fla[]k`ah�l`jgm_`�gZk]jnYlagf&)�Ydl`gm_`�eq�l]Y[`]jk�`Y\�fgl�f][]kkYjadq�^gddgo]\�km[`�Y�

âfYlmjYddqä�[geemfa[Ylan]�YhhjgY[`+

Cgo]n]j)�af�[gfljY\a[lagf�lg�l`ak�k]]eaf_dq�o]dd*]klYZdak`]\�hjaf[ahd]�g^�GD� Ynga\Yf[])�

l`]�kljYl]_a]k�D�`Y\�Y[lmYddq�mk]\�eqk]d^�Yk�Y�d]Yjf]j�g^l]f�j]da]\�gf�eYcaf_�OG*Gd� [gff][lagfk+�

R`ad]�D�oYk�YoYj])�Yk�D�lggc�l`ak�^ajkl�NG<�[gmjk])�l`Yl�eq�GD�`Y\�hdYq]\�Yf�aehgjlYfl�jgd]�af�

eq�gof�G/�d]Yjfaf_)�D�`Y\fål�q]l�^mddq�j][g_far]\�l`]�f]]\�lg�j][gf[ad]�l`]k]�\a^^]j]fl�

YhhjgY[`]k+�Df\]]\)�Yk�D�d]Yjf]\�egj]�YZgml�FjYk`]fåk�l`]gja]k)�D�oYk�imal]�oaddaf_�lg�k]l�Yka\]�

o`Yl�D�l`gm_`l�D�cf]o�^jge�eq�gof�d]Yjfaf_�]ph]ja]f[]�Yf\�lg�Y[[]hl�l`ak�]p[alaf_)�affgnYlan])�

egj]�âfYlmjYdä�YhhjgY[`�Yk�l`]�Z]kl�oYq�lg�l]Y[`�Yf\�d]Yjf�Y�k][gf\�dYf_mY_])�]kh][aYddq�kaf[]�al�

hgo]j^mddq�j]af^gj[]\�l`]�OG*gfdq�h`adgkgh`q�l`Yl�`Y\�_gn]jf]\)�gf�l`]�kmj^Y[]�Yl�d]Ykl)�eq�gof�

GAD�]ph]ja]f[]+

Agddgoaf_�eq�q]Yj�af�Lm]Z][)�o`]j]�D�^afak`]\�eq�=+<+)�D�]fjgdd]\�af�Y�log*q]Yj�=+@\+�

hjg_jYe�Yl�Yfgl`]j�Aj]f[`*>YfY\aYf�mfan]jkalq)�kh][aYdaraf_�af�l]Y[`af_�Aj]f[`�Yk�Y�k][gf\�

dYf_mY_]+�R`ad]�D�d]Yjf]\�Y�_j]Yl�\]Yd�af�eYfq�g^�l`]�[gmjk]k)�D�\gfål�j][Ydd�Yfq�j]Yd�^g[mk�gf�

kljYl]_a]k�^gj�eYpaearaf_�OG�mk]�%gj�Yfq�e]flagf�g^�[g\]knfl[`af_&8�al�oYk�mf\]jklgg\�l`Yl�

aee]jkagf�l]Y[`]jk�k`gmd\�klja[ldq�Ynga\�mkaf_�l`]�klm\]flkå�GD+�O`mk�eq�gof�]ph]ja]f[]k�Yk�Y�

klm\]fl�af�GAD)�eq�lae]�kh]fl�af�Lm]Z][)�Yf\�o`Yl�D�`Y\�j]lYaf]\�g^�FjYk`]fåk�l`]gja]k�^gje]\�

l`]�ZYkak�g^�eq�Z]da]^k�j]_Yj\af_�OG�Yf\�GD� mk]+�Cgo]n]j)�Yk�Y�BjY\]�4�GAD�l]Y[`]j)�D�kggf�

^gmf\�l`Yl�mkaf_�l`]�OG�]p[dmkan]dq�oYkfål�YdoYqk�l`]�]Yka]kl�gj�l`]�egkl�]^^][lan]�kljYl]_q�^gj�

e]�Yf\�eq�klm\]flk+�O`ak�ak�fgl�lg�kYq�l`Yl�D�mk]\�o`Yl�D�ogmd\�[gfka\]j�lg�Z]�dYj_]�Yegmflk�g^�

@f_dak`+�D�_]f]jYddq�khgc]�@f_dak`�gf�l`]�^ajkl�\Yq�g^�k[`ggd�oal`�kge]�Aj]f[`)�Yf\�l`]f�mk]\�Y�

eaplmj]�g^�l`]�OG�Yf\�GD� ^gj�l`]�^ajkl�k]n]jYd�o]]ck)�o`a[`�D�ogmd\�]klaeYl]�Yl�h]j`Yhk�5-"�

Aj]f[`�Yf\�/-"�@f_dak`�^gj�egkl�Y[lanala]k)�oal`�gl`]jk�j]imajaf_�dalld]�GD� mk]�gj�fgf]�Yl�Ydd+�

=]qgf\�l`]�^ajkl�egfl`�gj�kg)�D�_]f]jYddq�khgc]�62"�Aj]f[`�* �kge]lae]k�egj])�kge]lae]k�d]kk+�D
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mk]\�@f_dak`�eYafdq�^gj�hj]k]flaf_�[]jlYaf�ng[YZmdYjq�ogj\k)�mkmYddq�o`]j]�Y�cfgof�OG�

kqfgfqe�\a\fål�hj]k]fl�alk]d^)�Yf�]phdYfYlagf�af�Aj]f[`�k]]e]\�dac]dq�lg�^mjl`]j�[gf^mk]�l`]�

eYll]j)�gj�l`]�ogj\�oYk�fgl�]Ykadq�j]hj]k]fl]\�Zq�Y�ha[lmj]+�D�Ydkg�kge]lae]k�mk]\�Y�ogj\�gj�log�

g^�@f_dak`�^gj�[geemfa[Ylagf�j]hYaj�\mjaf_�khgflYf]gmk�\ak[mkkagfk�Yf\�^gj�[`][caf_�

[gehj]`]fkagf�%mkmYddq�Ykcaf_�klm\]flk�lg�_an]�Yf�@f_dak`�]imanYd]fl&+�AafYddq)�D�mk]\�@f_dak`�

^gj�hgaflaf_�gml�kaeadYjala]k�Yf\�\a^^]j]f[]k�Z]lo]]f�Aj]f[`�Yf\�@f_dak`)�km[`�Yk�[g_fYl]k)�â^Ymp�

Yeak)ä�Yf\�_jYeeYla[Yd�kljm[lmj]k+�HYfq�lae]k)�Z]^gj]�koal[`af_�lg�l`]�GD)�D�ogmd\�_an]�Y�

kqfgfqe�gj�\]k[jahlagf�af�Aj]f[`)�gj�ogmd\�\jYo�Y�ha[lmj]+�D�ogmd\�l`]f�g^l]f�k]]�l`Yl�kge]�

klm\]flk�`Y\�mf\]jklgg\)�Zml�gl`]jk�* �kge]lae]k�eYfq)�kge]lae]k�gfdq�Y�^]o�* �`Y\fål+�Jl`]j�

lae]k)�D�ogmd\�_an]�`aflk�af�Aj]f[`�Yf\�Ykc�klm\]flk�^gj�l`]�e]Yfaf_�af�@f_dak`8�a^�l`]q�\a\fål�

cfgo)�l`]f�D�ogmd\�hjgna\]�l`]�GD�ogj\+� D�g^l]f�Ykc]\�klm\]flk�lg�dggc�mh�f]o�ogj\k�af�l`]aj�

Zadaf_mYd�\a[lagfYja]k+�Jfdq�gf�jYj]�g[[Ykagfk�ogmd\�D�mk]�egj]�l`Yf�Y�ogj\�gj�log�g^�@f_dak`�Yl�

gf]�lae])�mkmYddq�^gj�Y\eafakljYlan]�Yffgmf[]e]flk+

<^l]j�Y�^]o�q]Yjk�g^�l]Y[`af_�BjY\]�4�GAD)�Ydgf_�oal`�Y�^]o�BjY\]�5�Yf\�6�[dYkk]k)�D�o]fl�

lg�EYhYf�lg�l]Y[`�@f_dak`+�<k�Yf�<kkaklYfl�GYf_mY_]�O]Y[`]j�%<GO&)�eq�eYaf�gZb][lan]�oYk�lg�

`]dh�af[j]Yk]�l`]�Yegmfl�g^�@f_dak`�%OG&�mk]\�af�@f_dak`�^gj]a_f�dYf_mY_]�[dYkk]k�l`jgm_`�l]Ye*�

l]Y[`af_�oal`�EYhYf]k]�@f_dak`�l]Y[`]jk�Yf\�^Y[adalYlaf_�l`]�aehd]e]flYlagf�g^�egj]�

[geemfa[Ylan]�Y[lanala]kV+�D�kge]lae]k�^gmf\�al�n]jq�\a^^a[mdl�lg�l]Y[`�@f_dak`�lg�klm\]flk�o`]f�D�

\a\�fgl�kh]Yc)�fgj�f_UVcdeR_U%�egj]�l`Yf�Y�^]o�ZYka[�h`jYk]k�af�l`]aj�GD+�>geemfa[Ylagf�

Zj]Yc\gofk�o]j]�^Yajdq�[geegf�* �l`]j]�o]j]�k]n]jYd�lae]k�o`]f�.�oYk�_jYl]^md�lg�`Yn]�eq

å�Dl�ak�imal]�[geegf�^gj�EYhYf]k]�@f_dak`�l]Y[`]jk�Yl�l`]�afl]je]\aYl]�Yf\�`a_`�k[`ggd�d]n]d�lg�mk]�EYhYf]k]�o`]f�
_anaf_�afkljm[lagfk)�]phdYafaf_�@f_dak`�ogj\k�Yf\�_jYeeYj)�]l[+� M][]fldq)�`go]n]j)�egj]�Yf\�egj]�EYhYf]k]�
@f_dak`�l]Y[`]jk�Yj]�mkaf_�l`]�OG�Yk�l`]�eYaf�dYf_mY_]�g^�afkljm[lagf)�Yf\�Yj]�hdY[af_�egj]�]eh`Ykak�gf�
[geemfa[Ylan]*lqh]�kh]Ycaf_�Y[lanala]k+�O`]�E@O�%EYhYf�@p[`Yf_]�Yf\�O]Y[`af_&�Kjg_jYee]�`aj]k�<GOk�lg�* �
Yegf_�gl`]j�l`af_k�* �`]dh�EYhYf]k]�@f_dak`�l]Y[`]jk�aehd]e]fl�Y�egj]�[geemfa[Ylan]�YhhjgY[`+�Agj�egj]�
af^gjeYlagf�gf�l`]�E@O�Kjg_jYee])�nakal7�ooo+b]lhjg_jYee]+gj_
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EYhYf]k]�l]Y[`af_�hYjlf]j�oal`�e]�lg�`]dh�Zja\_]�l`]�[geemfa[Ylagf�_Yhk)�mkaf_�EYhYf]k]�gj�Y�

[geZafYlagf�g^�EYhYf]k]�Yf\�@f_dak`+

<^l]j�Y�q]Yj�gj�kg�g^�danaf_�af�EYhYf�Yf\�klm\qaf_�l`]�dYf_mY_])�eq�EYhYf]k]�`Y\�

aehjgn]\�Yf\�D�oYk�YZd]�lg�eYc]�mk]�g^�kaehd]�ogj\k�Yf\�h`jYk]k�o`]j]�f][]kkYjq�\mjaf_�

d]kkgfk)�mkmYddq�^gj�[geemfa[Ylagf�j]hYaj+�<k�eq�EYhYf]k]�aehjgn]\)�kg�\a\�eq�j]dYlagfk`ahk�

oal`�klm\]flk+�R]�o]j]�YZd]�lg�mk]�Zgl`�@f_dak`�Yf\�EYhYf]k]�o`]f�lYdcaf_�af�keYdd�_jgmhk�gj�

gf]*gf*gf])�af�[dYkk�Yf\�Yl�dmf[`lae]�gj�Y^l]j�k[`ggd+�O`]q�k]]e]\�lg�Yhhj][aYl]�Yfq�]^^gjl�D�

eY\]�lg�`]dh�l`]e�mf\]jklYf\�eq�klgja]k�Yf\�bgc]k�mkaf_�Y�^]o�EYhYf]k]�ogj\k+�O`]�eYaf�^g[mk�

g^�eq�l]Y[`af_�oYk�kladd�lg�hjgna\]�Yk�em[`�Yml`]fla[�q]l�[gehj]`]fkaZd]�OG�afhml�Yk�hgkkaZd])�

o`ad]�Ydkg�hjgna\af_�klm\]flk�oal`�hd]flq�g^�ghhgjlmfalq�^gj�[geemfa[Ylaf_�af�@f_dak`+�Og�l`ak�

]f\�D�lja]\�lg�daeal�eq�mk]�g^�l`]�klm\]flkå�GD)�mkaf_�al�Yk�Y�kmhhgjl�o`]j]�`]dh^md�^gj�]fkmjaf_�

[gehj]`]fkagf+�Dåe�imal]�kmj]�l`Yl�l`]�EYhYf]k]�D�mk]\�`Y\�Y�f]l�Z]f]^al�^gj�egkl�g^�eq�klm\]flk�

%Yl�d]Ykl�egkl�g^�l`]�lae]&+�Hq�k]d][lan]�mk]�g^�[g\]koal[`af_�`]dh]\�l`]e�lg�mf\]jklYf\�egj]�g^�

o`Yl�D�oYk�kYqaf_�af�@f_dak`)�o`ad]�a^�D�`Y\�fgl�mk]\�Yfq�EYhYf]k]�l`]q�ea_`l�`Yn]�mf\]jklgg\�

n]jq�dalld]�gj�fgl`af_�Yl�Ydd+�D�`Y\�mkmYddq�Ydj]Y\q�mk]\�k]n]jYd�eg\a^a[Ylagf�l][`faim]k�%kh]Ycaf_�

kdgodq)�j]h]Ylaf_)�hjgna\af_�kqfgfqek)�hYjYh`jYkaf_)�kaehda^qaf_�kqflYp)�\jYoaf_�ha[lmj]k&�

Z]^gj]�Y\\af_�Y�ogj\�gj�log�g^�EYhYf]k]+�Oae]�oYk�Yfgl`]j�^Y[lgj)�kaf[]�D�lYm_`l�Y�dYj_]�fmeZ]j�

g^�[dYkk]k�Yf\�gfdq�kh]fl�YZgml�^gmj�`gmjk�h]j�egfl`�oal`�]Y[`�[dYkk+�O`ak�eY\]�al�\a^^a[mdl�lg�

Zmad\�gf�o`Yl�o]�`Y\�ogjc]\�gf�af�hj]nagmk�d]kkgfk+�Ral`�egj]�j]_mdYj�[gflY[l)�klm\]flk�[gmd\�

`Yn]�Z][ge]�^YeadaYj�oal`�OG�ogj\k�Yf\�]phj]kkagfk�egj]�ima[cdq)�o`a[`�hjgZYZdq�ogmd\�`Yn]�

d]kk]f]\�l`]�f]]\�^gj�[g\]koal[`af_+
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<^l]j�^gmj�q]Yjk�af�EYhYf)�D�j]lmjf]\�lg�ogjc�Yk�Y�BjY\]�4�GAD�l]Y[`]j�af�>YfY\Y+�D�lYm_`l�

Aj]f[`�dYf_mY_]�Yjlk)�eYl`�Yf\�AKN'�lg�log�BjY\]�4�[dYkk]k+�<_Yaf)�D�mk]\�@f_dak`�^jge�lae]�lg�

lae]�* �kge]lae]k�egj])�kge]lae]k�d]kk+�D�kladd�lja]\�lg�mk]�Aj]f[`�Yk�em[`�Yk�hgkkaZd])�Zml�D�

l`afc�l`Yl)�`Ynaf_�k]]f�kge]�EYhYf]k]�klm\]flkå� kljm__d]k)�D�`Y\�Y�_j]Yl]j�Yhhj][aYlagf�^gj�l`]�

\a^^a[mdla]k�]ph]ja]f[]\�Zq�kge]�klm\]flk�o`]f�^Y[]\�oal`�najlmYddq�lglYd�aee]jkagf�af�l`]�OG+�D�

kladd�^]dl�kge]o`Yl�mf[ge^gjlYZd])�gj�kda_`ldq�_madlq)�YZgml�mkaf_�@f_dak`)�Zml�D�Z]da]n]�l`ak�`Y\�

egj]�lg�\g�oal`�o`Yl�D�^]dl�oYk�]ph][l]\�g^�e]�jYl`]j�l`Yf�eq�GD�mk]�_gaf_�Y_Yafkl�eq�Z]da]^k�

g^�o`Yl�ogjc]\�Z]kl�^gj�eq�klm\]flk+�D�^]dl�l`Yl�eq�mk]�g^�@f_dak`�oYk)�^gj�l`]�egkl�hYjl)�

bmkla^a]\8�Zml�D�Ydkg�^]dl�l`Yl�Zq�mkaf_�l`]�GD� D�oYkfål�imal]�\gaf_�o`Yl�* �Y[[gj\af_�lg�eafakl]jaYd�

_ma\]daf]k�Yf\�l`]�]ph][lYlagfk�g^�[]jlYaf�gl`]jk�%l]Y[`]jk)�hYj]flk)�Yf\�klm\]flk&�* .�oYk�

kmhhgk]\�lg�Z]�\gaf_+� D�cf]o�l`Yl�kge]�g^�eq�kljgf_]j�klm\]flk�dac]dq�\a\�fgl�f]]\�lg�`]Yj�gj�

k]]�eYfq�g^�l`]�@f_dak`�ogj\k�D�mk]\8�kge]�eYq�`Yn]�Z]]f�kmjhjak]\�Yf\�h]j`Yhk�]n]f�

\akYhhgafl]\�o`]f�D�\a\�mk]�@f_dak`+�D�kge]lae]k�ogf\]j]\�o`Yl�gl`]j�l]Y[`]jk�o]j]�\gaf_)�Zml�

D�^gmf\�l`Yl�al�oYk�Y�\a^^a[mdl�kmZb][l�lg�\ak[mkk�oal`�gl`]j�GAD�l]Y[`]jk+�Jmj�\ak[mkkagfk�

j]_Yj\af_�GD� mk]�o]j]�mkmYddq�^g[mk]\�gf�ljqaf_�lg�_]l�gmj�klm\]flk�lg�kh]Yc�egj]�Aj]f[`+

Hq�Z]da]^k�`Yn]�[`Yf_]\�gn]j�l`]�q]Yjk+�<l�l`]�Z]_ajeaf_�g^�eq�[Yj]]j)�D�eY\]�Y�

[gfk[agmk�]^^gjl�lg�kh]Yc�Yk�dalld]�@f_dak`�%GD&�Yk�hgkkaZd]+�D�ogmd\�YdoYqk�]phdYaf�l`af_k�af�

Aj]f[`)�Yf\�a^�kge]�klm\]flk�kladd�\a\fål�mf\]jklYf\)�D�ogmd\�ljq�Yfgl`]j�oYq)�Y_Yaf�af�Aj]f[`+�D�

oYk�Ydkg�egj]�Yl�]Yk]�oal`�l`]�a\]Y�g^�d]Ynaf_�klm\]flk�lg�\]Yd�oal`�Y�[]jlYaf�Yegmfl�g^�

YeZa_malq)�Yk�D�Z]da]n]\�l`Yl�l`]q�ogmd\�[ge]�lg�mf\]jklYf\�]n]flmYddq�l`jgm_`�j]h]Yl]\�

]phgkmj]�lg�l`]�OG+�D�Z]da]n]\�l`Yl�klm\]flk�ogmd\�âY[imaj]ä�%af�FjYk`]f�Yf\�O]jj]ddåk�k]fk]�g^�

l`]�ogj\&�l`]�OG�l`jgm_`�]phgkmj]�lg�[gehj]`]fkaZd]�afhml)�o`a[`�fg�\gmZl�l`]q�\a\�lg�kge]�

]pl]fl+�Cgo]n]j)�Yk�D�_Yaf]\�egj]�]ph]ja]f[]�D�^gmf\�l`Yl�klm\]flk�g^l]f�j]imaj]\�l`]�e]Yfaf_�g^

'�AgjeYlagf�h]jkgff]dd]�]l�kg[aYd]�%@KN&�ak�Y�`]Ydl`�]\m[Ylagf�[gmjk])�[gn]jaf_�l`]e]k�km[`�Yk�`]Ydl`q�]Ylaf_�`YZalk)�
]p]j[ak])�\][akagf*eYcaf_)�j]dYlagfk`ahk�Yf\�`meYf�k]pmYdalq+
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Y�Aj]f[`�ogj\)�gj�f]]\]\�lg�Z]�_an]f�Y�Aj]f[`�ogj\�lg�e]]l�l`]aj�aee]\aYl]�[geemfa[Ylan]�gj�

Y[Y\]ea[�f]]\k�%^gj�]pYehd])�[gehd]laf_�Yf�]p]j[ak]�af�l`]aj�ogjcZggc)�ojalaf_�Y�klgjq)�

hj]hYjaf_�^gj�Y�l]kl)�gj�bmkl�ljqaf_�lg�mf\]jklYf\�e]&�dgf_�Z]^gj]�l`]q�ogmd\�`Yn]�l`]�[`Yf[]�lg�

af^]j�e]Yfaf_�Yf\�Y[imaj]�OG�ogj\k�Yf\�jmd]k�l`jgm_`�j]h]Yl]\�]phgkmj]+�>gehYj]\�lg�eq�^ajkl�

q]Yj�g^�l]Y[`af_�BjY\]�4�GAD)�D�_jY\mYddq�Z][Ye]�d]kk�`]kalYfl�YZgml�]g\]koal[`af_+�O`ak�ak�fgl�

lg�kYq�l`Yl�D�mk]\�dYj_]�Yegmflk�g^�GD8�]n]f�af�eq�dYkl�q]Yj�g^�l]Y[`af_�D�ogmd\�]klaeYl]�eq�OG�

mk]�Yl�62"�^gj�egkl�Y[lanala]k+�Hgkl�g^�eq�]g\]koal[`af_�[gfkakl]\�g^�hjgna\af_�akgdYl]\�GD�

]imanYd]flk�^gj�mfcfgof�OG�ogj\k�\mjaf_�\ak[mkkagfk�gj�o`]f�afljg\m[af_�ng[YZmdYjq�Yl�l`]�

Z]_affaf_�g^�Yf�Y[lanalq+�O`ak�ak�fgl�lg�kYq�l`Yl�D�YdoYqk�mk]\�@f_dak`�af�l`]k]�kalmYlagfk8�D�g^l]f�

mk]\�kqfgfqek�Yf\�hYjYh`jYkaf_�af�l`]�OG�o`]f�D�l`gm_`l�klm\]flk�ogmd\�mf\]jklYf\)�Ydgf_�

oal`�_]klmj]k�Yf\�ha[lmj]k�%D�Ye�Y�nakmYd�h]jkgf�Yf\�D�dac]�lg�\jYo&+�Hq�]ph][lYlagf�oYk�l`Yl�

gf[]�klm\]flk�cf]o�o`Yl�Y�ogj\�e]Yfl�af�@f_dak`)�l`]q�ogmd\�l`]f�Z]�YZd]�lg�klYjl�mkaf_�l`]�

ogj\�Yf\�]g\]koal[`af_�ogmd\�fg�dgf_]j�Z]�f][]kkYjq+�D�^]dl�l`Yl�l`]�Z]f]^alk�g^�eq�mk]�g^�l`]�

GD� gmlo]a_`]\�Yfq�hgl]flaYd�f]_Ylan]�]^^][lk)�Yk�D�\a\fål�Z]da]n]�l`Yl�eq�mk]�g^�@f_dak`�oYk�

\]ljY[laf_�^jge�l`]aj�]phgkmj]�lg�Aj]f[`�af�Y�k]jagmk�oYq+�D�l`gm_`l�l`Yl�D�oYk�Y�_gg\�daf_makla[�

eg\]d)�hjgna\af_�klm\]flk�oal`�]phgkmj]�lg�dYj_]�Yegmflk�g^�ja[`)�`a_`�imYdalq�OG�afhml)�Yf\�l`ak�

eY\]�e]�^]]d�kge]o`Yl�d]kk�_madlq�YZgml�g[[YkagfYddq�mkaf_�kge]�@f_dak`+�D�^gmf\�l`Yl�

]g\]koal[`af_�[gmd\)�Zq�lae]k)�Ydkg�Z]�`]dh^md�af�ljqaf_�lg�eYaflYaf�l`]�hY[]�g^�l`]�d]kkgf�Yf\�^gj�

c]]haf_�[]jlYaf�klm\]flk�^g[mk]\�gf�l`]�lYkc�Yl�`Yf\+

Igf]l`]d]kk)�Dåe�kmj]�l`]j]�o]j]�lae]k�o`]f�D�[gmd\�`Yn]�ghl]\�fgl�lg�mk]�l`]�GD+�O`]k]�

OG,Gd� \][akagfk�o]j]�mkmYddq�eY\]�âgf�l`]�^dq)ä�kge]�g^�eq�]g\]koal[`af_�oYk�hjgZYZdq�imal]�

`]dh^md�lg�eYfq�klm\]flk)�Zml�Yl�gl`]j�lae]k�h]j`Yhk�d]kk�kg+�Cgo]n]j)�Yk�D�j]*]pYeaf]�eq�hYkl�

hjY[la[]k)�D�^]]d�l`Yl�eq�l]Y[`af_)�Yf\�eq�klm\]flkå�G/�d]Yjfaf_)�[gmd\�`Yn]�Z]f]^al]\�em[`�egj]

! $ ' !
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^jge�[`Yf_]k�lg�kge]�g^�l`]�eYl]jaYdk�D�mk]\�Yf\�l`]�lqh]k�g^�Y[lanala]k�D�hdYff]\�l`Yf�^jge�eq�

mkaf_�Y�dalld]�d]kk�@f_dak`�gj�egj]�Aj]f[`+

Df�l`ak�^ajkl�[`Yhl]j)�D�`Yn]�]phdYaf]\�o`q�D�l`afc�l`]�n]jq�aehgjlYfl)�q]l�g^l]f�f]_d][l]\�

lgha[�g^�GD� mk]�af�GAD�\]k]jn]k�[dgk]j�]pYeafYlagf8�D�`Yn]�Ydkg�_an]f�Yf�Y[[gael�g^�̀ go�eq�

Z]da]^k�`Yn]�]ngdn]\)�l`mk�\][dYjaf_�eq�ZaYk]k�Z]^gj]�hj]k]flaf_�l`]�j]kl�g^�l`ak�l`]kak+

Df�>`Yhl]j�/ ).�hjgna\]�Y�j]na]o�g^�l`]�j]d]nYfl�dal]jYlmj]+�>`Yhl]j�0�hjgna\]k�\]lYadk�

[gf[]jfaf_�l`]�\]ka_f�g^�l`]�hj]k]fl�klm\q)�af[dm\af_�l`]�[gfl]pl)�k]d][lagf�g^�hYjla[ahYflk)�

e]l`g\k)�\YlY�YfYdqkak)�Yf\�j]daYZadalq)�nYda\alq�Yf\�ljYfk^]jYZadalq�g^�eq�^af\af_k+�>`Yhl]j�1�

[gflYafk�eq�YfYdqkak�g^�l`]�\YlY�[gdd][l]\)�]pYeaf]k�l`]�Z]da]^�kqkl]ek�g^�l`]�log�gl`]j�GAD�

l]Y[`]j*hYjla[ahYflk�Yf\�_an]k�Yf�Y[[gmfl�g^�̀ go�l`]q�mk]\�l`]�OG�Yf\�GD�oal`�l`]aj�BjY\]�4�

[dYkk]k+�AafYddq)�af�>`Yhl]j�2 ).�kmeeYjar]�l`]�^af\af_k)�j]dYlaf_�l`]e�lg�eq�log�j]k]Yj[`�

im]klagfk�Yf\�eq�l`]gj]la[Yd�^jYe]ogjc+�D�Ydkg�af[dm\]�kge]�j]^d][lagfk�Yf\�l`]f�eYc]�

j][gee]f\Ylagfk�ZYk]\�gf�l`]�^af\af_k)�af[dm\af_�Y�j]l`afcaf_�g^�OG,Gd� _ma\]daf]k�^gj�GAD+�D�

Ydkg�hjghgk]�\aj][lagfk�^gj�^mlmj]�j]k]Yj[`)�af[dm\af_�Y�eg\]d�^gj�hjg^]kkagfYd�\]n]dghe]fl�^gj�

GAD�l]Y[`]jk�ZYk]\�gf�OG,Gd� Y[lagf�j]k]Yj[`+

$(� !
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>`Yhl]j�/�* �Gal]jYlmj]�M]na]o�

Df�l`]�^ajkl�hYjl�g^�l`ak�[`Yhl]j)�D�]pYeaf]�l`]�l`]gj]la[Yd�Yj_me]flk�^gj�Yf\�Y_Yafkl�OG�

]p[dmkanalq�af�G/�l]Y[`af_+�I]pl)�D�dggc�Yl�`go�OG�]p[dmkanalq�[Ye]�lg�Z]�oa\]dq�Y[[]hl]\�Yk�

Z]kl�hjY[la[]�Yl�Ydd�d]n]dk�g^�G/�l]Y[`af_)�Yf\�l`]�j][]fl�lj]f\�lgoYj\k�Y[[]hlaf_�l`Yl�bm\a[agmk�GD�

mk]�[Yf�hdYq�Y�Z]f]^a[aYd�jgd]�af�G/�l]Y[`af_�Yf\�d]Yjfaf_+�D�l`]f�[gfka\]j�l`]�[Yk]�^gj�OG�

eYpaearYlagf�Yf\�l`]�hgl]flaYd�Z]f]^alk�g^�bm\a[agmk�GD�mk]+�AafYddq)�D�j]na]o�hj]nagmk�j]d]nYfl�

klm\a]k�j]_Yj\af_�l]Y[`]jkå�Z]da]^k�Yf\�Y[lmYd�OG�Yf\�GD�mk])�Yk�o]dd�Yk�klm\a]k�gf�klm\]flkå�mk]�

g^�l`]�OG�Yf\�GD+�O`]�_gYd�g^�l`ak�dal]jYlmj]�j]na]o�ak�lg�[`Ydd]f_]�l`]�OG*gfdq�hYjY\a_e�Zq�

hj]k]flaf_�d]Y\af_*]\_]�l`]gjq�Yf\�]ehaja[Yd�]na\]f[]�af�kmhhgjl�g^�l`]�a\]Y�l`Yl�daeal]\)�

bm\a[agmk�GD� mk]�[Yf�af[j]Yk]�G/�d]Yjfaf_�af�[]jlYaf�kalmYlagfk+�O`jgm_`gml)�D�c]]h�af�eaf\�l`Yl�

l`]�eYaf�_gYd�g^�Aj]f[`�aee]jkagf)�Yk�af�egkl�k][gf\�gj�^gj]a_f�dYf_mY_]�hjg_jYek)�ak�lg�

\]n]dgh�klm\]flkå�[geemfa[Ylan]�[geh]l]f[]+�<k�]phj]kk]\�Zq�>Ydny�%.660&)�l`ak�ak�

mf\gmZl]\dq�Z]kl�Y[`a]n]\�l`jgm_`�Y�[geemfa[Ylan]�YhhjgY[`�af�o`a[`�klm\]flk�Yj]�]phgk]\�lg�

dYj_]�imYflala]k�g^�ja[`)�[gehj]`]fkaZd]�OG�afhml)�eYafdq�kmhhda]\�Zq�l`]�l]Y[`]j)�Yf\�Yj]�Ydkg�

hjgna\]\�oal`�Yehd]�ghhgjlmfalq�^gj�hjg\m[lagf�Yf\�afl]jY[lagf�af�l`]�OG+�>å]kl�]f�^gj_]Yfl�

imågf�\]na]fl�^gj_]jgfV�

+'*� B*�?_W]fV_TV�hZeYZ_�R�9`X_ZeZgV�7aac`RTY�e`�B+�BVRc_Z_X

<dl`gm_`�l`]�\]ZYl]�kmjjgmf\af_�OG�Yf\�GD� mk]�af�G/�l]Y[`af_�_g]k�ZY[c�Yl�d]Ykl�k]n]jYd�

`mf\j]\�q]Yjk�%FjYk`]f�#�O]jj]dd)� .650&)�[mjj]fl�Y[[]hlYf[]�g^�OG�]p[dmkanalq)�gj�GD� Ynga\Yf[])�

Yk�Z]kl�hjY[la[]�[Yf�Z]�ljY[]\�lg�l`]�[g_falan]�j]ngdmlagf�g^�l`]�dYl]�.62-k�%nYf�Ga]j)�/---&+�Df�l`]�

2-åk�Yf\�3-åk)�Ncaff]jåk�Z]`Ynagmjakl�Y[[gmfl�g^�G/�d]Yjfaf_�Yf\�hjghgf]flk�g^�>gfljYklan]�

<fYdqkak�[gfka\]j]\�l`Yl�l`]�GD� hdYq]\�Y�[]fljYd�jgd]�af�G/�d]Yjfaf_)�oal`�GD� ljYfk^]j�na]o]\�Yk

Ñ� âKjY[la[]�eYc]k�h]j^][lä)�gj�dal]jYddq)�âDlåk�Zq�keal`af_)�l`Yl�gf]�Z][ge]k�Y�ZdY[ckeal`ä+�O`ak�ak�Yf�]pYehd]�g^�Yf�
]phj]kkagf�l`Yl�D�ogmd\�]phdYaf�lg�klm\]flk�Zq�mkaf_�l`]aj�]paklaf_�GD�cfgod]\_]�Yf\�OG*Gd� [g_fYl]k�%^gj_]&�af�
gj\]j�lg�[gfn]q�e]Yfaf_�Yf\�Ydkg�Ya\�oal`�j]l]flagf+�D�ogmd\�Ydkg�hgafl�gml�lg�eq�klm\]flk�l`Yl�Aj]f[`�n]jZk�]f\af_�
af�&R_e�Yj]�]imanYd]fl�lg�l`]�@f_dak`�&Z_X'

*� .3�*
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`YZalk�[Yjja]\�gn]j�^jge�l`]�GD)�egkl�g^l]f�[Ymkaf_�afl]j^]j]f[]+�Cgo]n]j)�oal`�>`gekcqåk�

j]^mlYlagf�g^�Ncaff]jåk�Z]`Ynagmjake)�l`]�af^dm]f[]�g^�l`]�GD� gf�G/�d]Yjfaf_�oYk�Ydkg�dYj_]dq�

\ak[gmfl]\7�âZ][Ymk]�TGDU�ljYfk^]j�oYk�kljgf_dq�Ykkg[aYl]\�oal`�Z]`Ynagmjakl�l`gm_`l)�Y�oYq�g^�

Yj_maf_�l`Yl�k][gf\�dYf_mY_]�d]Yjfaf_�oYk�fgl�Y�Z]`Ynagmjakl*ZYk]\�Y[lanalq�oYk�lg�Yj_m]�l`Yl�

ljYfk^]j�oYk�fgl�Y�eYbgj)�gj�]n]f�aehgjlYfl)�^Y[lgj�af�Yll]ehlk�lg�Y[[gmfl�^gj�k][gf\�dYf_mY_]�

d]Yjfaf_ä�%BYkk�#�N]dafc]j)� .661)�h+46&+

?mdYq�Yf\�=mjl�%.641)�Yk�[al]\�af�BYkk�#�N]dafc]j)� .661&�^ajkl�\]n]dgh]\�l`]�a\]Y�l`Yl�

qgmf_�G/�d]Yjf]jk�Y[imaj]�l`]aj�f]o�dYf_mY_]�af�em[`�l`]�kYe]�oYq�l`Yl�[`ad\j]f�Y[imaj]�l`]aj�

GD)�_ma\]\�Zq�affYl]�e][`Yfakek�* �km[`�Yk�>`gekcqåk�Pfan]jkYd�BjYeeYj�* �Yf\�Y[lan]dq�

[gfkljm[laf_�jmd]k�âmflad�l`]�eakeYl[`�Z]lo]]f�o`Yl�l`]q�Yj]�]phgk]\�lg�Yf\�o`Yl�l`]q�hjg\m[]�

ak�j]kgdn]\ä�%h+�04)�[al]\�af�BYkk�#�N]dafc]j)� .661)�h+�5-&+�Hgjh`]e]�gj\]j�klm\a]kVÑ�%]+_+)�?mdYq�

#�=mjl)� .641&�Yll]ehl]\�lg�k`go�l`Yl�d]Yjf]jk�oal`�\a^^]j]fl�G ak�hjg_j]kk]\�l`jgm_`�Y�kaeadYj�

hYll]jf�g^�@f_dak`�G/�\]n]dghe]fl)�l`mk�hjgna\af_�]na\]f[]�^gj�affYl])�mfan]jkYd�^Y[lgjk�Yf\�

\gofhdYqaf_�l`]�aehgjlYf[]�g^�Gd� af^dm]f[]�gf�G/�Y[imakalagf+�Cgo]n]j)�l`]k]�j]k]Yj[`]jk�

]pl]f\]\�l`]�aehda[Ylagfk�lgg�^Yj7�âR`]j]Yk�al�eYq�Z]�l`]�[Yk]�l`Yl�l`]j]�ak�Y�hj]\a[l]\�gj\]j�g^�

l`]�Y[imakalagf�g^�@f_dak`�egjh`]e]k)�Ze�Zd�_`e�eYV�TRdV�eYRe�R]]�` W �RTbfZdZeZ`_�eR\Vd�a]RTV�Z_�R�

acVUZTeVU�̀ cUVc�R_U�eYRe�eYVcV�Zd�[fdeZWZTReZ`_�e`�^Z_Z^ZkV�eYV�c`]V�` W�eYV�_ReZgV�]R_XfRXVwd�%BYkk�

#�N]dafc]j)� .661)�h+�54)�eq�alYda[k&+� Df�ljqaf_�lg�\]egfkljYl]�l`Yl�l`]�af^dm]f[]�g^�l`]�Gd�oYk�

afka_fa^a[Yfl)�j]k]Yj[`]jk�`gh]\�lg�_Yaf�YhhjgnYd�^gj�l`]�[g_falan]�na]o�g^�NG<�Yk�l`]�km[[]kkgj�

lg�l`]�Z]`Ynagjakl�Y[[gmfl+�âCgo]n]j)�l`ak�daf]�g^�Yj_me]fl�YllY[ck�af[gjj][l�Ykkmehlagfk+�Dl�ak�

egj]�YhhjghjaYl]�lg�im]klagf�o`]l`]j�ljYfk^]j�ak�Y�`YZal*ZYk]\�h`]fge]fgf�gj�fgl)�Z][Ymk]�al�ak�

fgl�af[gf[]anYZd]�l`Yl�gf]�[gmd\�Y\ghl�Y�[g_falan]�na]o�g^�NG<�Yf\�eYaflYaf�l`]�ka_fa^a[Yf[]�g^�

l`]�IG�%fYlan]�dYf_mY_]&ä�%BYkk�#�N]dafc]j)� .661)�h+�54&+

N]]�BYkk�#�N]dafc]j�%.661&�^gj�Y�[jala[Yd�j]na]o�g^�l`]k]�klm\a]k+
*� .4*
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+'+� JB�;iT]fdZgZej�R_U�eYV�B ] � :�B+�>ja`eYVdZd

O`]�eYaf�l`]gj]la[Yd�Yj_me]fl�o`a[`�mf\]jda]k�OG�]p[dmkanalq�af�G/�l]Y[`af_�ak�l`]�Gd�:�

G/�`qhgl`]kak+�Bm]kl�Yf\�KY[`d]j�%/--.&�fgl]�l`Yl�Y�[]fljYd�e]l`g\gdg_a[Yd�im]klagf�â[gf[]jfk�

l`]�]pl]fl�lg�o`a[`�l]Y[`]jk�k`gmd\�eYc]�l`]�kljm[lmj]�g^�l`]�OG�]phda[al�gj�`go�em[`�l`]q�

k`gmd\�ljq�lg�eaea[�l`]�Gd� Y[imakalagf�hjg[]kkä�%h+� 52&+�Og�Y�dYj_]�\]_j]])�qgmf_�[`ad\j]f�d]Yjf�

l`]aj�Gd�oal`gml�j][]anaf_�\aj][l�afkljm[lagf)�l`Yl�ak�oal`gml�Z]af_�]phda[aldq�lYm_`l�ogj\k�Yf\�

_jYeeYj�jmd]k+�MYl`]j�Gd� Y[imakalagf�lYc]k�hdY[]�aehda[aldq''�gj�af[a\]flYddq)�Yk�o]dd�Yk�l`jgm_`�

af^]j]f[af_�%_m]kkaf_�mkaf_�[gfl]plmYd�[m]k&�Yf\�`qhgl`]kak�l]klaf_+�Amjl`]jegj])�egfgdaf_mYd�

Gd� d]Yjf]jk�eYc]�fg�j]^]j]f[]�lg�Yfq�gl`]j�dYf_mY_])�kaf[]�Zq�\]^afalagf�l`]q�[Yffgl+�O`mk)�a^�G/�

d]Yjfaf_�ak�]imanYd]fl�lg�Gd� d]Yjfaf_)�l`]j]�ogmd\�Z]�fg�f]]\�^gj�G/�jmd]k�lg�Z]�]phda[aldq�lYm_`l�

^gj�[gfk[agmk�d]Yjfaf_)�Yf\�l]Y[`]jk�ogmd\�fgl�`Yn]�lg�hjgna\]�ljYfkdYlagfk�^gj�mfcfgof�G/�

ogj\k�gj�hgafl�gml�kaeadYjala]k�Yf\�\a^^]j]f[]k�Z]lo]]f�Gd� Yf\�G/�kljm[lmj]k+

/+/'*� ?^a]ZTZe�R_U�Via]ZTZe�]VRc_Z_X'

FjYk`]fåk�l`]gja]k�gf�G/�Y[imakalagf)�o`a[`�`Yn]�`Y\�Yf�aehgjlYfl�af^dm]f[]�gf�G/�

l]Y[`af_�Yf\�j]k]Yj[`�gn]j�l`]�hYkl�/-�q]Yjk)�o]j]�dYj_]dq�ZYk]\�gf�l`]�Gd� * �G/�`qhgl`]kak+�

<[[gj\af_�lg�FjYk`]f�%.652&)�G/�Y[imakalagf�oYk�lg�lYc]�hdY[]�kmZ[gfk[agmkdq�l`jgm_`�]phgkmj]�

lg�[gehj]`]fkaZd]�afhml�%a�(�.&�af�l`]�OG)�oal`�l`]�d]Yjf]j�^g[mkaf_�gf�e]Yfaf_�jYl`]j�l`Yf�^gje)�

Yf\�OG�jmd]k�o]j]�lg�Z]�Y[imaj]\�naY�af^]j]f[]�jYl`]j�l`Yf�l`jgm_`�]phda[al�afkljm[lagf+�FjYk`]f�

Yf\�O]jj]dd�%.650&�klYl]\�l`Yl�Y[[gj\af_�lg�l`]aj�IYlmjYd�<hhjgY[`�lg�G/�d]Yjfaf_)�âl`]�afkljm[lgj�

YdoYqk�mk]k�l`]�lYj_]l�dYf_mY_]ä�%h+�/-&+�O`]q�Y\\]\�l`Yl�o`ad]�l`]�l]Y[`]j�oYk�lg�kh]Yc�af�l`]�

lYj_]l�dYf_mY_]�â]p[dmkan]dqä)�klm\]flk�o]j]�^j]]�lg�mk]�l`]aj�Gd� mflad�l`]q�l`]ek]dn]k�^]dl�j]Y\q�

lg�ljq�kh]Ycaf_�l`]�OG�%h+�41&+

'�'� â Dehda[al�d]Yjfaf_�ak�l`]�hjg[]kk�l`jgm_`�o`a[`�o]�Z][ge]�k]fkalan]�lg�[]jlYaf�j]_mdYjala]k�af�l`]�]fnajgfe]fl�%.&�
af�l`]�YZk]f[]�g^�afl]flagf�lg�d]Yjf�YZgml�l`gk]�j]_mdYjala]k)�%/&�af�l`]�YZk]f[]�g^�YoYj]f]kk�l`Yl�gf]�ak�d]Yjfaf_)�Yf\�
%0&�af�km[`�Y�oYq�l`Yl�l`]�j]kmdlaf_�cfgod]\_]�ak�\a^^a[mdl�lg�]phj]kkä�%>d]]j]eYfk)�/--/)�h+�/&+
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Df�j]khgfk]�lg�FjYk`]fåk�gn]j]eh`Ykak�gf�kmZ[gfk[agmk�Y[imakalagf)�Y�fmeZ]j�g^�Yml`gjk�

`Yn]�Yj_m]\�af�^Yngmj�g^�l`]�jgd]�g^�[gfk[agmk�cfgod]\_]�af�G/�d]Yjfaf_+�Ggf_�%.66-&�Yj_m]k�

l`Yl�âl`]�f]]\�^gj�YoYj]f]kk�Yf\,gj�Yll]flagf�lg�dYf_mY_]�^gje�^gj�l`]�d]Yjfaf_�g^�kge]�Ykh][lk�

g^�Y�NG�e]Yfk�l`Yl�Y�l`]gjq�l`Yl�`gd\k�Ydd�dYf_mY_]�d]Yjfaf_�lg�Z]�mf[gfk[agmk�ak�afY\]imYl]ä�%h+�

33-&+�<dl]jfYlan]dq)�l`]�nYjaYZd]�[geh]l]f[]�l`]gjq�%=aYdqklgc)� .65/8�OYjgf])� .6508�@ddak)� .66.)�

Yk�[al]\�af�<\Yaj*CYm[c�#�?gfYlg)� .661&)�âY[cfgod]\_]k�l`]�afl]jhdYq�g^�[gfljgdd]\,[gfk[agmk�

Yf\�YmlgeYla[,kmZ[gfk[agmk�[g_falan]�hjg[]kk]k�g^�l`]�d]Yjf]jä�%<\Yaj*CYm[c�#�?gfYlg)� .661)�

h+�201&+�O`ak�l`]gjq�k]]ek�lg�hjgna\]�Y�Z]ll]j�Y[[gmfl�g^�G/�d]Yjfaf_�hjg[]kk]k)�Yk�al�j][g_far]k�

l`]�aehgjlYf[]�g^�Zgl`�]phda[al�afkljm[lagf�Yf\�aehda[al�d]Yjfaf_�l`jgm_`�[geemfa[Ylan]�

afl]jY[lagf+

/+/+/� >ja`eYVdZd�eVdeZ_X�R_U�Z_WVcV_TZ_X'

O]Y[`]j�lYdc�af�l`]�G/�^]Ylmj]k�eg\a^a[Ylagf�l][`faim]k�kaeadYj�lg�[`ad\*\aj][l]\�kh]][`�af�

l`]�Gd� Yf\�l`]k]�eg\a^a[Ylagfk�eYc]�l`]�G/�afhml�]Yka]j�lg�mf\]jklYf\�Yf\�âha[c�mhä�gj�Y[imaj]+�

M]dYl]\�lg�af^]j]f[af_�ak�l`]�a\]Y�l`Yl�d]Yjf]jk�\g�fgl�f]]\�lg�mf\]jklYf\�]n]jql`af_�l`Yl�l`]�

l]Y[`]j�kYqk)�gj�Yl�d]Ykl�fgl�ja_`l�YoYq+�<a\]\�Zq�l`]�YZadalq�lg�lgd]jYl]�Y�[]jlYaf�Yegmfl�g^�

YeZa_malq)�d]Yjf]jk�ljq�lg�mf\]jklYf\�l`]�_akl�g^�l`]�e]kkY_]�mkaf_�[gfl]plmYd�[m]k�Yf\�oadd�

]n]flmYddq�â^a_mj]�gmlä�l`]�e]Yfaf_�[gflYaf]\�af�l`]�afhml�%>Ydny)� .660&+

HY[Yjg�%/--.&�[gfl]f\k)�`go]n]j)�l`Yl�]n]f�a^�l`]�G/�l]Y[`]j�[gmd\�aealYl]�Gd� [Yj]*_an]j�lYdc�

%l`]�[dYkkjgge�]fnajgfe]fl�hj][dm\]k�l`ak�lg�Y�dYj_]�\]_j]]&�âl`]�afhml�Yf\�afl]jY[lagf�]^^][lk�g^�

[`ad\*\aj][l]\�Gd� kh]][`�j]imaj]�k]n]jYd�l`gmkYf\k�g^�̀ gmjk�g^�]phgkmj]�lg�l`]�Gd� \mjaf_�l`]�^ajkl�

^]o�q]Yjk�g^�da^]ä�%h+�201&)�o`ad]�`]�]klaeYl]k�âYl�Z]kl�1--�`gmjk�g^�afhml�af�^an]�q]Yjkä�^gj�egkl�

k][gf\Yjq�AG�hjg_jYek+�GAD�klm\]flk�j][]an]�Y�_gg\�\]Yd�egj]�]phgkmj]�* �Z]lo]]f�.)/--�Yf\�

/)---�`gmjk�gn]j�l`]�[gmjk]�g^�BjY\]k�4)�5�Yf\�6�%OmjfZmdd)�GYhcaf)�CYjl�#�NoYaf)� .665&+�

Cgo]n]j�k`gjl[mlk�km[`�Yk�Y�^g[mk�gf�dYf_mY_]�^gje)�af[dm\af_�daeal]\�mk]�g^�[g\]koal[`af_)
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[Yf�kladd�Z]�Z]f]^a[aYd)�]kh][aYddq�^gj�BjY\]�4�Z]_aff]jk�o`g�`Yn]�`a_`*d]n]d�[g_falan]�\]eYf\k�

hdY[]\�gf�l`]e�Zq�l`]�[mjja[mdme+

HY[Yjg�%/--.&�Ykk]jlk�l`Yl)�dac]�GD� d]Yjf]jk)�G/�d]Yjf]jk�\g�^a_mj]�gml�jmd]k�l`jgm_`�G/�

`qhgl`]kak�l]klaf_�%mkaf_�HY[Yjgåk�]pYehd]�* �âHme�ZYc]\�l`]�Zj]Y\ä�l`]j]^gj]�âHme�Zjgc]\�

l`]�[mhä&�Yf\�dYl]j�[gf^aje�gj�\ak[gf^aje�l`]k]�[gfkljm[lagfk+�Cgo]n]j)�HY[Yjg�Ydkg�km__]klk�

l`Yl�o`ad]�Y�kmZ[gfk[agmk�dYf_mY_]�hjg[]kkaf_�kqkl]e)�km[`�Yk�>`gekcqåk�GYf_mY_]�<[imakalagf�

?]na[])�eYq�Z]�âgh]jYlagfYdä�af�G/�d]Yjf]jk)�âal�ak�kmh]jk]\]\)�]kh][aYddq�af�gd\]j�d]Yjf]jk)�Zq�

`a_`�d]n]d�[g_falan]�kcaddk�l`Yl�`Yn]�Z]]f�\]n]dgh]\�l`jgm_`�l`]�G Dä�%h+�201&)�km[`�Yk�mkaf_�l`]aj�

GD� cfgod]\_]�lg�[gehYj]�kqflY[la[�hYll]jfk)�Yf\�\][ah`]j)�klgj]�Yf\�j]lja]n]�G/�ogj\k�Yf\�jmd]k+�

>ggc�%/--.&�afkaklk�l`Yl�G/�d]Yjf]jk�\a^^]j�^a*ge�n]jq�qgmf_�GD� d]Yjf]jk�af�l`Yl�l`]q�Yj]�e]flYddq�

egj]�eYlmj])�`Yn]�_j]Yl]j�kg[aYd�kcaddk)�`Yn]�egj]�k`gjl*l]je�e]egjq�[YhY[alq�Yf\�Ydj]Y\q�

cfgo�â`go�lg�e]Yfä�%h+�1-3&)�Yk�ak�l`]�[Yk]�oal`�BjY\]�4�GAD�klm\]flk)�o`g)�^gj�l`]�egkl�hYjl)�

`Yn]�o]dd*\]n]dgh]\�Y[Y\]ea[�kcaddk�af�l`]aj�GD)�Yf\�l`afcaf_�kcaddk�o`a[`�^Yj�]p[]]\�l`]aj�

YZadalq�lg�]phj]kk�l`]ek]dn]k�af�l`]�OG+

HY[Yjg�Y_j]]k�l`Yl�afhml�eg\a^a[Ylagf�`]dhk�klm\]flk�\]n]dgh�af^]j]f[af_�kcaddk)�Yf\�l`Yl�

aehgjlYfl�d]Yjfaf_�lYc]k�hdY[]�l`jgm_`�af^]j]f[af_7

G]Yjf]jk�\g�af[j]Yk]�l`]aj�ng[YZmdYjq�klgj]�Yf\�kqflY[la[�eg\]dk�l`jgm_`�af^]j]f[af_�

* �l`Yl�ak�l`jgm_`�aehda[al�hjg[]kk]k+�O`ak�[Yf�gfdq�Z]�Y[`a]n]\�l`jgm_`�]pl]fkan]�

]phgkmj]�lg�l`]�lYj_]l�dYf_mY_]+�Jf�l`]�gl`]j�`Yf\�af^]j]f[af_�l`]�[gjj][l�e]Yfaf_�g^�

Y�ogj\�af�Y�_an]f�[gfl]pl�\g]k�fgl�f][]kkYjadq�e]Yf�l`Yl�l`]j]�ak�j]l]flagf�g^�l`]�

af^]jj]\�e]Yfaf_�kaf[]�l`]�aee]\aYl]�[geemfa[Ylan]�f]]\�oadd�`Yn]�Z]]f�e]l+

G]Yjf]jk�eYq�f]]\�lg�Z]�_ma\]\�lg�ãfgla[]å� ^]Ylmj]k�g^�ng[YZmdYjq�Yf\�kqflYp�af�l`]�

afhml+�Df�l`]�[Yk]�g^�gjYd�afl]jY[lagf)�o]�\g�fgl�cfgo�Yk�q]l�o`]l`]j�fgla[af_�ak�egj]�

^Y[adalYl]\�Zq�Y�[g\]koal[`�gj�Zq�eYaflYafaf_�l`]�G/+�Pflad�o]�`Yn]�egj]�]na\]f[]
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l]Y[`]jk�oadd�oYfl�lg�[gflafm]�lg�hjgna\]�Y�ZYdYf[]�g^�G/�af^]j]f[af_�Yf\�G.*G/�

]imanYd]flk�%/--2)�h+�5.&+

HY[Yjg�%/--2)�h+�5-&�[al]k�l`j]]�klm\a]k�gf�ng[YZmdYjq�e]egjakYlagf�kljYl]_a]k�o`a[`�

]pYeaf]\�l`]�j]dYlan]�]^^][lan]f]kk�g^�d]Yjfaf_�OG�]d]e]flk�l`jgm_`�af^]j]f[af_�Yk�[gehYj]\�

lg�eYcaf_�G.*G/�[gff][lagfk7�=jgof�Yf\�K]jjqåk�%.66.&�klm\q�af�o`a[`�klm\]flk�o]j]�Z]ll]j�

YZd]�lg�j][Ydd�f]o�ogj\k�o`]f�d]Yjf]\�l`jgm_`�k]eYfla[�Ykkg[aYlagf�kljYl]_a]k�Yf\�c]q�ogj\�

l][`faim]k�afngdnaf_�GD� nakmYd�aeY_af_8�Ggllg�Yf\�?]�Bjgglåk�%.665&�^af\af_k�l`Yl�j][Ydd�oYk�

Z]ll]j�mkaf_�G.*G/�]imanYd]flk�[gehYj]\�lg�Y�ha[lmj]*G/�ogj\�d]Yjfaf_�e]l`g\8�Yf\�Kjaf[]�

%.663&)�o`g�^gmf\�l`Yl�o`ad]�hjgna\af_�GD� ]imanYd]flk�d]Y\k�lg�aehjgn]\�ng[YZmdYjq�

d]Yjfaf_)�d]Yjfaf_�ogj\k�af�[gfl]pl�naY�af^]j]f[af_�d]Y\k�lg�Z]ll]j�mk]�af�[gfl]pl+�HY[Yjg�

fgl]k�l`Yl�l`]k]�l`j]]�klm\a]k�o]j]�[gf[]jf]\�oal`�ojall]f�l]pl�oal`�Yehd]�lae]�_an]f�^gj�

hjg[]kkaf_)�Yf\�l`Yl�^mjl`]j�j]k]Yj[`�aflg�gjYd�afl]jY[lagf�ak�f]]\]\�lg�\]l]jeaf]�o`]l`]j�

ng[YZmdYjq�ak�Z]ll]j�d]Yjf]\�l`jgm_`�af^]j]f[af_�gj�l`jgm_`�GD� ]imanYd]flk+

N]n]jYd�j]k]Yj[`]jk�`Yn]�hgafl]\�lg�l`]�Y\nYflY_]k�g^�̂ g[mkaf_�gf�l`]�\]daZ]jYl]�d]Yjfaf_�

g^�Y�klYjl*mh�ng[YZmdYjq�\mjaf_�l`]�]Yjdq�klY_]k�g^�G/�d]Yjfaf_+�RYjaf_�Yf\�IYlagf�%.664&�

Y\ng[Yl]�Y�kqkl]eYla[�YhhjgY[`�lg�e]egjaraf_�l`]�^ajkl�/)---�lg�0)---�`a_`�^j]im]f[q�ogj\k�

gml�g^�[gfl]pl)�mkaf_�OG*Gd� daklk�gj�^dYk`�[Yj\k)�hgaflaf_�lg�klm\a]k�%IYlagf)� .65/�_an]k�Y�j]na]o&�

o`a[`�`Yn]�k`gof�l`ak�\aj][l�gj�\][gfl]plmYdar]\�d]Yjfaf_�lg�Z]�em[`�^Ykl]j�l`Yf�af\aj][l�gj�

af[a\]flYd�d]Yjfaf_+�Cgo]n]j)�d]Yjfaf_�^jge�daklk�gj�ogj\�[Yj\k�ak�gfdq�e]Yfl�Yk�Yf�afalaYd�klY_]�

g^�d]Yjfaf_)�Zjaf_af_�Z]_aff]j*d]n]d�d]Yjf]jk�lg�Y�l`j]k`gd\�^jge�o`]j]�l`]q�[Yf�klYjl�lg�d]Yjf�

egj]�]^^][lan]dq�^jge�[gfl]pl+�Amjl`]j�j]h]Yl]\�]phgkmj]�lg�l`]�ogj\k�l`jgm_`�j]Y\af_)�dakl]faf_

<�keYdd�fmeZ]j�g^�ogj\k�af�Yfq�dYf_mY_]�g[[mj�n]jq�^j]im]fldq+�Df�@f_dak`)�bmkl� .)---�ogj\�^Yeada]k�%Y�_jgmh�g^�
ogj\k�l`Yl�k`Yj]�l`]�kYe]�ZYka[�e]Yfaf_�* �]+_+)�TcVReV%� TcVReZ`_%� TcVReVU%� TcVReZgV%� ]l[+&�Y[[gmfl�^gj�egj]�l`Yf�4-"�
g^�l`]�ogj\k�Y�d]Yjf]j�ak�dac]dq�lg�]f[gmfl]j+�Ral`�cfgod]\_]�g^�YZgml�/)---�ogj\�^Yeada]k)�G/�d]Yjf]jk�[Yf�
mf\]jklYf\�jgm_`dq�5-"�g^�egkl�ojall]f�l]plk8�cfgod]\_]�g^�l`]�kYe]�/)---�ogj\k�^Yeada]k�_an]k�jgm_`dq�63"�
[gn]jY_]�g^�af^gjeYd�[gfn]jkYlagf�%RYjaf_�#�IYlagf)� .664&+
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Yf\�hjg\m[lagf�ak�f][]kkYjq�af�gj\]j�lg�[gfkgda\Yl]�Yf\�\]]h]f�d]Yjfaf_+�O`ak�YhhjgY[`�

j][g_far]k�l`]�[gehdae]flYjq�j]dYlagfk`ah�Z]lo]]f�\][gfl]plmYdar]\�d]Yjfaf_�^jge�OG*Gd�ogj\�

daklk�gj�[Yj\k)�af^]j]f[af_�^jge�[gfl]pl)�Yf\�af[a\]flYd�d]Yjfaf_+

R`ad]�af^]j]f[af_�eYq�af\]]\�Z]�Yf�aehgjlYfl�e]Yfk�g^�G/�d]Yjfaf_)�al�k`gmd\�Z]�fgl]\�

l`Yl�kge]�klm\]flk�l]f\�lg�Z]�Z]ll]j�Yl�af^]j]f[af_�l`Yf�gl`]jk+�O`ak�eYq�Z]�YlljaZmlYZd]�lg�

\a^^]j]fl�d]Yjfaf_�Yf\�j][]hlagf�kljYl]_a]k�%=dY[c)� .6608�IYkkYba)�/--1&�gj�lg�\a^^]j]f[]k�af�

klm\]flkå�OG�cfgod]\_]�ZYk]�%IYkkYba)�/--1&+�Bm]kkaf_�^jge�[gfl]pl�ak�n]jq�\a^^a[mdl�o`]f�

d]Yjf]jk�Yj]�hj]k]fl]\�oal`�Y�`a_`�hjghgjlagf�g^�mfcfgof�ogj\k+�Agj�]pYehd])�Cm�Yf\�IYlagf�

%/---&�km__]kl�l`Yl�o`]f�j]Y\af_�_jY\]\�j]Y\]jk�^gj�hd]Ykmj])�d]Yjf]jk�f]]\�lg�cfgo�YZgml�62"�

g^�l`]�gl`]j�ogj\k�af�l`]�l]pl�af�gj\]j�lg�km[[]kk^mddq�_m]kk�l`]�e]Yfaf_k�g^�f]o�ogj\k8�Yl�Y�jYl]�

g^�gf]�f]o�ogj\�af�.-�l`]�hjgZYZadalq�g^�_m]kkaf_�[gjj][ldq�ak�f]Yj�r]jg+� Df�l`]�BjY\]�4�GAD�

[gfl]pl)�^gj�kge]�klm\]flk)�Ydegkl�Ydd�ogj\k�Yj]�f]o�ogj\k+�Amjl`]jegj])�l`]�e]Yfaf_k�g^�kge]�

ogj\k�ogmd\�Z]�]plj]e]dq�\a^^a[mdl�lg�af^]j�fg�eYll]j�`go�ja[`�l`]�[gfl]plmYd�[m]k�%]+_+�Rk`eV�& �

faljg_]f&+�O`ak�ak�fgl�lg�kYq�l`Yl�af^]j]f[af_�ak�fgl�Yf�aehgjlYfl�d]Yjfaf_�kljYl]_q+�Cgo]n]j�

o`]j]�af^]j]f[af_�ak�]f[gmjY_]\)�al�[Yf�Z]�`]dh^md�lg�_an]�klm\]flk)�]kh][aYddq�Z]_aff]jk)�

[gf^ajeYlagf�* �]al`]j�l`jgm_`�l`]�OG�gj�GD� * �l`Yl�l`]q�`Yn]�af^]jj]\�[gjj][ldq+�I]_glaYlagf�g^�

e]Yfaf_)�Yfgl`]j�l`]gjq�o`a[`�\ak[gmflk�l`]�mk]^mdf]kk�g^�[g\]koal[`af_)�oadd�Z]�\ak[mkk]\�af�

k][lagf�/+4�Z]dgo+

O`]�a\]Y�l`Yl�G/�l]Y[`af_�Yf\�d]Yjfaf_�k`gmd\�Z]�ZYk]\�gf�l`]�oYq�af�o`a[`�

egfgdaf_mYd�[`ad\j]f�Y[imaj]�l`]aj�^ajkl�dYf_mY_]�aehda]k�l`Yl�kaf[]�egfgdaf_mYd�GD� [`ad\j]f�\g�

fgl�`Yn]�Yfgl`]j�dYf_mY_])�l`]j]^gj]�G/�d]Yjf]jk�k`gmd\�fgl�j]dq�gf�l`]aj�gl`]j�dYf_mY_]�%>ggc)�

/--.&+�>ggc�km__]klk�l`Yl�l`ak�daf]�g^�j]Ykgfaf_�ea_`l�d]Y\�mk�lg�[gf[dm\]�l`Yl�âkaf[]�ZYZa]k�\g�

fgl�hdYq�_gd^)�o]�k`gmd\�fgl�l]Y[`�_gd^�lg�Y\mdlkä�%h+�1-3&+�?g\kgf�%.652)�[al]\�af�>ggc)�/--.&�

hgaflk�gml�l`Yl�Y�egj]�d]_alaeYl]�[gehYjakgf�ogmd\�Z]�ZYk]\�gf�qgmf_�Zadaf_mYd�[`ad\j]f)�Yf\
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=mlrcYee�%.665&�af^gjek�mk�l`Yl�j]k]Yj[`�gf�Zadaf_mYd�^Yeada]k�`Yk�j]h]Yl]\dq�\]egfkljYl]\�

l`Yl�âl`]�qgmf_�\]n]dghaf_�Zadaf_mYd�eYc]k�kcad^md�mk]�g^�gf]�dYf_mY_]�af�gj\]j�lg�aehjgn]�

]geh]l]f[]�af�l`]�gl`]j�dYf_mY_]ä�%h+50&+�NaeadYjdq)�>meeafk$�%.663)�/--.&�dYf_mY_]�

afl]j\]h]f\]f[q�eg\]d�ak�j]d]nYfl�lg�l`ak�\ak[mkkagf+�>meeafk�hgkalk�Yf�mf\]jdqaf_�dYf_mY_]�

hjg^a[a]f[q�[geegf�lg�GD� Yf\�G/�l`Yl�d]Yjf]jk�mk]�lg�kmhhgjl�l`]aj�G/�\]n]dghe]fl+�GAD�

d]Yjf]jk$�kcaddk�af�GD� Yj]�j]dYlan]dq�kljgf_�Yf\�o]dd�]klYZdak`]\+�O`]j]^gj]�eYcaf_�]phda]al�

[gff][lagfk�Z]lo]]f�GD� Yf\�G/�Yddgok�d]Yjf]jk�lg�Zmad\�gf�l`]�[geegf�mf\]jdaf_�hjg^a[a]f[q�g^�

Zgl`�dYf_mY_]k)�]kh][aYddq�o`]f�\]Ydaf_�oal`�[g_falan]dq�\]eYf\af_�kmZb]]l�eYll]j+�?]khal]�l`]�

^mf\Ye]flYd�\a^^]j]f[]k�Z]lo]]f�G/�d]Yjfaf_�Yf\�GD� d]Yjfaf_�%G/�d]Yjf]jk�Ydj]Y\q�cfgo�Yfgl`]j�

dYf_mY_])�o`ad]�GD� d]Yjf]jk�\g�fgl&�Yf\�l`]�Yj_me]flk�bmkl�hj]k]fl]\�o`a[`�kmhhgjl�Yf�aehgjlYfl�

jgd]�^gj�l`]�GD� Yf\�l`]�aehgjlYf[]�g^�Zgl`�]phda[al�Yf\�aehda[al�d]Yjfaf_)�l`]�GD� :�G/�`qhgl`]kak�

ak�kladd�mk]\�Yk�Y�bmkla^a[Ylagf�^gj�GD� Ynga\Yf[]�af�GAD�[dYkkjggek+

+',� JYV�H`]V�` W�eYV�B?� Z_�*+�BVRc_Z_X

>gfljYjq�lg�l`]�GD� :�G/�`qhgl`]kak)�l`]�d]Yjf]jåk�GD� `Yk�af\]]\�Z]]f�k`gof�lg�hdYq�Yf�

aehgjlYfl�jgd]�af�G/�d]Yjfaf_+�Df�AafdYf\)�Maf_Zge�%.654&�[gehYj]\�@f_dak`�d]Yjf]jk�o`gk]�GD�

oYk�No]\ak`)�Y�dYf_mY_]�[dgk]dq�j]dYl]\�lg�@f_dak`)�Yf\�l`gk]�o`gk]�GD�oYk�Aaffak`)�Y�dYf_mY_]�

fgl�]n]f�af�l`]�Df\g*@mjgh]Yf�^Yeadq�g^�dYf_mY_]k8�[jgkk*daf_makla[�af^dm]f[]�[d]Yjdq�Z]f]^al]\�

l`]�No]\ak`�kh]Ycaf_�Aaffk+�Maf_Zge�klYl]k7�âR`Yl�]e]j_]k�ak�Y�[gfkakl]fl�\a^^]j]f[]�af�l]kl�

j]kmdlk�Z]lo]]f�log�_jgmhk�o`a[`�Yj]�n]jq�em[`�l`]�kYe]�[mdlmjYddq�Yf\�]\m[YlagfYddq)�Zml�

o`a[`�`Yn]�Yf�]flaj]dq�\a^^]j]fl�daf_makla[�klYjlaf_�hgafl�o`]f�l`]q�k]l�gml�lg�d]Yjf�@f_dak`+�Jf]�

[gf[dmkagf�ak�l`Yl�l`]�aehgjlYf[]�g^�l`]�GD� af�G/*d]Yeaf_�ak�YZkgdml]dq�^mf\Ye]flYdä�%.654)�h+�

.01&+�NaeadYjdq)�QYf�Ga]j�%/---&�j]hgjlk�l`Yl�Yl�l`]�?]^]fk]�GYf_mY_]�Dfklalml]�af�Hgfl]j]q)�

>Yda^gjfaY)�al�lYc]k�Y\mdl�@f_dak`�fYlan]�kh]Yc]jk�/1�o]]ck�lg�Y[`a]n]�Y�[]jlYaf�d]n]d�g^�

hjg^a[a]f[q�af�âd]n]d�gf]ä�dYf_mY_]k�%egj]�[dgk]dq�j]dYl]\�lg�@f_dak`)�km[`�Yk�?ml[`)�DlYdaYf�Yf\

! % & � !

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



NhYfak`&)�o`ad]�klm\]flk�lYc]�34�o]]ck�gj�egj]�lg�Y[`a]n]�l`]�kYe]�d]n]d�g^�hjg^a[a]f[q�af�

âd]n]d�^gmjä�dYf_mY_]k)�km[`�Yk�<jYZa[)�EYhYf]k]�Yf\�Fgj]Yf+

>mjj]fl�l`afcaf_�gf�[jgkkdaf_makla[�af^dm]f[]�k]]k�d]Yjf]jk�Yk�Z]af_�[YhYZd]�g^�Y[lan]dq�

\][a\af_�o`Yl�ak�ljYfk^]jj]\�Yf\�o`Yl�ak�fgl)�o`a[`�ak�[gfkakl]fl�oal`�Y�[g_falan]�na]o�g^�G/�

d]Yjfaf_+�=Yk]\�gf�l`]�d]Yjf]jåk�h]j[]hlagf�g^�l`]�\aklYf[]�Z]lo]]f�l`]�OG�Yf\�l`]�GD)�d]Yjf]jk�

mk]�l`]aj�GD� lg�eYc]�hj]\a[lagfk�YZgml�o`Yl�ogjck�af�l`]�OG�%BYkk�#�N]dafc]j)� .661)�h+�.--&+�J^�

[gmjk])� d]Yjf]jk�g^l]f�eYc]�af[gjj][l�Ykkmehlagfk�%]+_+)�Yf�@f_dak`�fYlan]�kh]Yc]j�d]Yjfaf_�

Aj]f[`�eYq�hjg\m[]�âb]�dfZd� ./�Yfk)ä�mkaf_�l`]�n]jZ�secV�& �âlg�Z]ä)�o`]f�af�^Y[l�l`]�n]jZ�Rg`Zc�* �

âlg�`Yn]ä�k`gmd\�Z]�mk]\&+�Df\]]\)�mflad�k`gof�kge]�f]_Ylan]�]na\]f[]�g^�ljYfk^]jYZadalq)�kge]�

BjY\]�4�GAD�klm\]flk�eYq�Ykkme]�l`Yl�Ydd�GD� ]d]e]flk�[Yf�Z]�\aj][ldq�ljYfk^]jj]\�aflg�l`]�OG+

<[[gj\af_�lg�Y�[g_falan]�h]jkh][lan])�G/�d]Yjfaf_�ak�Y�[j]Ylan]�hjg[]kk�af�o`a[`�d]Yjf]jk�

Yj]�k]]f�Yk�Y[lan]dq�Yf\�[gfk[agmkdq�mkaf_�kljYl]_a]k+�QYf�Ga]j�%/---&�klYl]k8�âG]Yjfaf_�ak�Y�

hjg[]kk�g^�j]dYlaf_�l`]�f]o�lg�l`]�cfgof)�Yf\�dYf_mY_]�d]Yjfaf_�ak�fg�]p[]hlagf++ + + �Jmj�

kljYl]_a]k�Yf\�[gfk[agmk�d]Yjfaf_�Y[lagfk�Yj]�_j]Yldq�Ykkakl]\�a^�o]�[Yf�[gff][l�l`]�cfgof�%GD&�lg�

l`]�f]o�%G/&�af�Y�hjaf[ahd]\)�j]Ydakla[�eYae]jä�%h+�3&+�QYf�Ga]j�^mjl`]j�Ykk]jlk�l`Yl�âfg�gf]�`Yk�

Z]]f�YZd]�lg�k`go)�lg�eq�cfgod]\_])�l`Yl�hjgZd]ek�[Ymk]\�Zq�G.*G/�j]dYl]\�h`]fge]fY�[Yf�Z]�

\]Ydl�oal`�egj]�]^^a[a]fldq�Zq�ã`a\af_å�l`]�GD� %fgl�]phda[aldq�hgaflaf_�gml�l`]�\a^^]j]f[]k&�l`Yf�Zq�

]f[gmjY_af_�klm\]flk�lg�[gfk[agmkdq�]pYeaf]�Zgl`�dYf_mY_]k�af�gj\]j�lg�\]l]jeaf]�o`]j]�l`]�

hjgZd]ek�da])�Yf\�l`]f�kl]Y\adq�ogjcaf_�lgoYj\k�aehjgn]e]fl+�<k�Y�jmd])�Y�ZYlld]�ak�]Yka]j�lg�oaf�

a^�qgm�cfgo�l`]�]f]eqä�%h+�3*4&+�QYf�Ga]j�Y\ng[Yl]k�mk]�g^�G.*G/�[gfljYklan]�YfYdqkak$V�Zq�

d]Yjf]jk�âkg�l`Yl�[gfk[agmk�Yf\�Ymlgfgegmk�d]Yjf]jk�[Yf�Z]f]^al�^jge�\gaf_�YfYdqk]k�g^�l`]aj�

gof�d]Yjfaf_�hjg[]kk]k�o`a[`�lYc]�GD� af^dm]f[]k�aflg�Y[[gmflä�%h+�4&+�NhY\Y�Yf\�Ga_`lZjgof�

%.666)�[al]\�af�HY[Yjg)�/--2)�h+�42&)�Yf\�>Ydn]�%.660&�Ydkg�[dYae�l`Yl�[g\]koal[`af_�ak�Yf

G.*G/�>gfljYklan]�YfYdqkak�%><&�oYk�gja_afYddq�mk]\�Yk�Y�oYq�g^�hj]\a[laf_�GD� af^dm]f[]�Yf\�hdYffaf_�Yf�
]^^][lan]�[mjja[mdme)�Zml�^]dd�gml�g^�̂ Yngmj�o`]f�Z]`Ynagmjake�oYk�\ak[j]\al]\�af�l`]� .63-k8�><)�Ydkg�l]je]\�
â[jgkkdaf_makla[�af^dm]f[])ä� ak�fgo�mk]\�af�hkq[`gdaf_makla[�klm\a]k�g^�d]Yjfaf_�hjg[]kk]k�%k]]�nYf�Ga]j)�/---)�h+�3&+
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YhhjghjaYl]�n]`a[d]�lg�_an]�d]Yjf]jk�f]_Ylan]�]na\]f[]�g^�l`]�\aj][l�ljYfk^]jYZadalq�g^�[]jlYaf�GD�

kljm[lmj]k�lg�G/�kljm[lmj]k+

>ggc�%/--2&�Ykk]jlk�l`Yl�[g\]koal[`af_�ak�na]o]\�f]_Ylan]dq�Z][Ymk])�^gj�eYfq�h]ghd])�

l`]�a\]Yd�^gje�g^�Zadaf_mYdake�ak�l`Yl�af�o`a[`�fg�GD� afl]j^]j]f[]�[Yf�Z]�\]l][l]\�af�l`]�G/)�Y�

d]n]d�g^�hjg^a[a]f[q�o`a[`�gfdq�Y�n]jq�^]o�G/�d]Yjf]jk�Y[lmYddq�Y[`a]n]+�O`ak�a\]Yd�ak�j]hj]k]fl]\�

Zq�R]afj]a[`åk�%.620)�[al]\�af�HY[Yjg)�/--2&�l`]gjq�g^�Zadaf_mYdk�\]n]dghaf_�log�k]hYjYl]�

dYf_mY_]*kh][a^a[�d]pa[gfk�af�l`]�ZjYaf+�Cgo]n]j)�GaZZ]f�%/---)�[al]\�af�HY[Yjg)�/--2)�h+�32&�

j]hgjlk�j][]fl�f]mjgdg_a[Yd�j]k]Yj[`�k`goaf_�l`Yl�Y�`geg_]f]gmk�Yj[`al][lmj]�ak�em[`�egj]�

dac]dq)�oal`�Ydd�j]hj]k]flYlagfk�Z]af_�Y[lanYl]\�Zq�Y�_an]f�klaemdmk+�>ggc�%/--.&�Yj_m]k�l`Yl�l`]�

OG�k`gmd\�fgl)�Yf\�hjgZYZdq�[Yffgl)�Z]�c]hl�k]hYjYl]�^jge�l`]�d]Yjf]j$k�GD� kaf[]�l`]�GD� Yf\�G/�

Yj]�[gff][l]\�af�l`]�d]Yjf]j$k�eaf\�af�eYfq�oYqk7� af�ng[YZmdYjq�%o`]l`]j�GD� Yf\�G/�ogj\k�Yj]�

klgj]\�lg_]l`]j)�gj�k]hYjYl]dq�Zml�oal`�Y�kaf_d]�[gf[]hlmYd�kqkl]e&)�af�kqflYp)�af�h`gfgdg_q)�Yf\�

af�hjY_eYla[k+�>ggc�Ydkg�hgaflk�lg�l`]�Y\nYflY_]k�g^�Zadaf_mYd�\a[lagfYja]k)�\mYd�dYf_mY_]�l]plk)�

Yf\�G/�^adek�oal`�GD� kmZlald]k)�o`a[`�Ydd�mk]�G.*G/�[gff][lagfk�lg�`]dh�klm\]flk�mf\]jklYf\�G/�

afhml+� Ncaff]j�%.652)�[al]\�af�HY[Yjg)�/--.&�Yj_m]k�l`Yl�]p[dmkan]�mk]�g^�l`]�G/�[Yf�`Yeh]j�

[gff][lagfk�Z]lo]]f�l`]�OG�Yf\�hjagj�cfgod]\_]�Yf\�a\]Yk�Ydj]Y\q�\]n]dgh]\�af�l`]�GD+

HY[Yjg�%.664&�Ykk]jlk�l`Yl�]p[dm\af_�l`]�GD� ^jge�G/�l]Y[`af_�jgZk�d]Yjf]jk�g^�Yf�

aehgjlYfl�[g_falan]�lggd�^gj�G/�d]Yjfaf_+�HYfq�l`]gjaklk�fgo�Y_j]]�l`Yl�âl`]�dYf_mY_]�g^�l`gm_`l�

^gj�Ydd�Zml�l`]�egkl�Y\nYf[]\�G/�d]Yjf]jk�ak�af]nalYZdq�`ak,`]j�G Dä�%HY[Yjg)�/--2)�h+�35&+�HY[Yjg�

%/--2&�Yj_m]k�l`Yl�[g\]koal[`af_�ak�mk]\�Zq�Z]_aff]j�Yf\�afl]je]\aYl]�d]Yjf]jk�%Yf\�Ydkg�lg�kge]�

]pl]fl�Zq�Y\nYf[]\�d]Yjf]jk&�lg�da_`l]f�l`]�[g_falan]�dgY\�gf�ogjcaf_�e]egjq+�O`ak�eYq�Z]�

]kh][aYddq�j]d]nYfl�af�BjY\]�4�GAD�o`]j]�l`]�[g_falan]�dgY\�g^�eYfq�lYkck�ak�`]Ynq�Yf\�klm\]flkå�

OG�kcaddk�daeal]\+�F]jf�%.661)�[al]\�af�HY[Yjg)�/--2)�h+41&�]pYeaf]\�l`]�dYf_mY_]�g^�l`gm_`l�g^�

2.� klm\]flk�%GD�:�@f_dak`&�af�Y�]gdd]_]�Aj]f[`�[dYkk�Yk�l`]q�h]j^gje]\�Y�G/�j]Y\af_
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[gehj]`]fkagf�lYkc�Yf\�]gf[dm\]\�l`Yl�d]Yjf]jk�o]j]�mkaf_�l`]aj�GD� lg�j]\m]]�ogjcaf_�e]egjq�

]gfkljYaflk)�lg�Ynga\�dgkaf_�ljY[c�g^�e]Yfaf_)�lg�]gfkgda\Yl]�e]Yfaf_�af�dgf_�l]je�e]egjq)�lg�

[gfn]jl�l`]�afhml�aflg�egj]�^YeadaYj�l]jek�%`]dhaf_�lg�j]\m]]�Yfpa]lq&)�Yf\�lg�]dYja^q�l`]�kqflY]la[�

jgd]�g^�]]jlYaf�d]pa[Yd�al]ek+�â<�[g\]koal]`�[Yf�j]\m[]�l`]�k]d]]lan]�Yll]flagf�\]\a]Yl]\�lg�Y�

kaf_d]�]geemfa]Ylagf�Zj]Yc\gof)�^j]]af_�mh�ogjcaf_�e]egjq�[YhY]alq�lg�ogjc�gf�l`]�e]Yfaf_�

g^�dYj_]j�[`mfck�g^�afhml�o`adkl�Yl�l`]�kYe]�lae]�g^^]jaf_�l`]�`]Yj]j�l`]�ghhgjlmfalq�g^�ima[c�

klgjY_]�g^�Yf�G.*G/�]imanYd]fl�l`]q�o]j]�hj]nagmkdq�fgl�YoYj]�g ^ å�%HY[Yjg)�/--2)�h+�41*428�k]]�

Ydkg�NoYaf�#�GYhcaf)�/---8�=]`Yf)�OmjfZmdd�#�Nh]c)� .664&+�>ggc�Y\\k7�âF]]haf_�l`]�dYf_mY_]k�

nakaZdq�k]hYjYl]�af�dYf_mY_]�l]Y]`af_�ak�[gfljY\a[l]\�Zq�l`]�afnakaZd]�hjg]]kk]k�af�klm\]flkå�

eaf\kä�%/--.)�h+�1-5&+

<dl`gm_`�[gfka\]j]\�lg�Z]�Y�kljgf_�hjghgf]fl�g^�OG�]p]dmkanalq)�FjYk`]f�`Yk�Ydkg�

[gf[]\]\�l`Yl�l`]j]�[Yf�Z]�h]\Y_g_a]Yd�nYdm]�af�daeal]\�GD�mk]+�Df�`ak�Zggc+�FcZ_TZa]Vd�R_U�

FcRTeZTV�Z_�IVT`_U�BR_XfRXV�7TbfZdZeZ`_�%.65/&)�FjYk`]f�j]na]ok�\a^^]j]fl�l]Y]`af_�e]l`g\k)�

af]dm\af_�Nm__]klgh]\aY7�âN]n]jYd�Nm__]klgh]\aY�hjg]]\mj]k�Yj]�kh]]a^a]Yddq�\]ka_f]\�lg�Ya\�

]gehj]`]fkaZadalq�g^�afhml+�DfalaYd�\aYdg_m]k�Yj]�ZYk]\�gf�kalmYlagfk�^YeadaYj�lg�l`]�klm\]fl)�R_U�

eYV�fdV�` W �eYV�defUV_ed�xWZcde�]R_XfRXV�Z_�FRce�E_V�Zd�aRce]j�[fdeZWZVU�̀ _�eYV�Xc`f_Ud�eYRe�Ze�YV]ad�

eYV�defUV_e�T`_WZc^�eYRe�YV�YRd�Z_UVVU�f_UVcde``U�eYV�eVie�acVdV_eVU�Z_�eYV�eRcXVe�]R_XfRXVv�%eq�

alYda]k)�h+� .11&+�FjYk`]f�_g]k�gf�lg�kYq�l`Yl�oal`�j]_Yj\k�lg�imYflalq�g^�afhml)�âNm__]klgh]\aY�

k]]ek�lg�e]]l�l`ak�j]imaj]e]fl�Yk�o]dd+�MYZ]V�eYVcV�Zd�d`^V�Via]R_ReZ`_�Z_�eYV�WZcde�]R_XfRXV%� eYV�

]`_X�R_U�gRcZVU�UZR]`XfV�U`^Z_ReVd�eYV�dVddZ`_%� S`eY�Rd�afcV�Z_afe�R_U�Rd�R�SRdZd�W`c �

T`^^f_ZTReZgV�fdV�` W �eYV�B+v�%eq�alYda]k)�h+� .12*.13&+�FjYk`]f�k]]ek�lg�Z]�oaddaf_�lg�_g�Ydgf_�

oal`�kge]�daeal]\�GD�mk]�o`]j]�al�Ya\k�[gehj]`]fkagf)�kg�dgf_�Yk�l`]�eYaf�]gf\alagfk�^gj�Y�

[geemfa[Ylan]�G/�h]\Y_g_q�Yj]�e]l�* �imYflalq�Yf\�imYdalq�%]gehj]`]fkaZadalq&�g^�OG�afhml�Yf\

% ) !

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



Yehd]�ghhgjlmfalq�^gj�klm\]flk�lg�[geemfa[Yl]�mkaf_�l`]�OG+�D^�FjYk`]f�ak�fgl�o`gddq�ghhgk]\�

lg�l`]�mk]�g^�l`]�GD� h]j�k])�l`]f�o`g�ak;

+'-� JB�;iT]fdZgZej�R_U�>VXV^`_jP!$3�JB(B]�F`]ZTZVd�Z_�EeYVc�9`_eVied

âDl�ak�Ykkme]\�l`jgm_`gml�l`Yl�l`]�l]Y[`]jåk�km[[]kk�ak�bm\_]\�Zq�l`]�jYjalq�g^�̀ ak�dYhk]k�
aflg�l`]�^gj]a_f�lgf_m]+ä
%O`gjd]q)�7�FcZ^Vc�` W �;_X]ZdY�W`c�<`cVZX_�IefUV_ed%� .6.5)�[al]\�af�>ggc)�/--2)�h+�25&

<k�km__]kl]\�Zq�l`]�YZgn]�imgl])�l`]�a\]Yd�g^�egfgdaf_mYd�OG�afkljm[lagf�* �l`]�a\]Y�l`Yl�

GD� Ynga\Yf[])�gj�OG�]p[dmkanalq)�[gfklalml]k�Z]kl�hjY[la[]�* �̀ Yk�Z]]f�Y�hj]nYadaf_�na]o�af�l`]�

^a]d\�g^�k][gf\�Yf\�^gj]a_f�dYf_mY_]�l]Y[`af_�gn]j�em[`�g^�l`]�hYkl�`mf\j]\�q]Yjk�%>ggc)�/--2&+�

Gggcaf_�ZY[c�gn]j�l`]�hYkl�/2�q]Yjk)�_gn]jfe]fl�Y_]f[a]k�af�[]jlYaf�bmjak\a[lagfk�`Yn]�

hj]k[jaZ]\�Y�ZYf�gf�GD� mk]�af�l`]�G/�[dYkkjgge+�<dl`gm_`�l`]�>YfY\aYf�GAD�[gfl]pl�\a^^]jk�af�

aehgjlYfl�oYqk'V)�al�ak�mk]^md�lg�[gfka\]j�OG,Gd� hgda[q�^gj�Hg\]e�Agj]a_f�GYf_mY_]�%HAG&�

l]Y[`af_�af�Bj]Yl�=jalYaf)�o`]j]�kljgf_�j]Y[lagf�lg�hgda[a]k�hj]k[jaZaf_�OG�]p[dmkanalq�`Yk�

j]kmdl]\�af�]pl]fkan]�dal]jYlmj]�gf�l`]�lgha[+�Nge]�hYjYdd]dk�[Yf�h]j`Yhk�Z]�\jYof�Z]lo]]f�j][]fl�

lj]f\k�af�=jalak`�HAG�OG,Gd� hgda[q�Yf\�o`Yl�eYq�Z]�l`]�^ajkl�ka_fk�g^�[`Yf_]�lg�_ma\]daf]k�^gj�

GAD�l]Y[`]jk�af�>YfY\Y+

Df�l`]�]Yjdq�lg�ea\*.66-k)�OG,Gd� _ma\]daf]k�af�Bj]Yl�=jalYaf�o]j]�af�c]]haf_�oal`�l`]�

eYpaeYdakl�hgkalagf�%n]jq�em[`�dac]�l`gk]�af�l`]� .664�<K@AVV�GAD�_ma\])�k]]�[`Yhl]j�0&)�o`a[`�

Ykkme]k�l`Yl�âl`]j]�ak�hjgZYZdq�fg�h]\Y_g_a[Yd�nYdm]�af�d]Yjf]j�mk]�g^�l`]�GD� Yf\�Ydegkl�

[]jlYafdq�fgf]�af�l]Y[`]j�mk]�g^�l`]�G Dä�%HY[Yjg)�/---)�h+� .51)�[al]\�af�Bm]kl�#�KY[`d]j)�/--.)�h+�

53&+�HY[Yjg�%/--.)�h+�20/&�_an]k�Yf�Y[[gmfl)�gmldaf]\�`]j])�g^�l`]�aehd]e]flYlagf�g^�l`]�

IYlagfYd�>mjja[mdme�af�@f_dYf\�Yf\�RYd]k�o`a[`�[dYae]\�l`Yl�â^jge�l`]�gmlk]l)�l`]�^gj]a_f

C]_]egfq�j]^]jk�lg�\geafYfl�a\]Yk�o`a[`�Yj]�lYc]f�^gj�_jYfl]\�Yf\�âo`a[`�Yj]�k]]f�Yk�Z]af_�kg�k]d^*]na\]fldq�
ja_`l�l`Yl�l`]q�\g�fgl�f]]\�Yfq�\ak[mkkagf�gj�bmkla^a[Ylagfä�%<lcafkgf)� .662)�h+� .&+

@+_+)�gf�Yn]jY_])�=jalak`�klm\]flk�gfdq�`Yn]�gf]�HAG�[dYkk�h]j�\Yq)�kaeadYj�lg�>YfY\aYf�[gj]�Aj]f[`�af�l]jek�g^�
afkljm[lagfYd�lae]8�l`]�=jalak`�]\m[YlagfYd�kqkl]e�Ydkg�^]Ylmj]k�k[`ggd�afkh][lgjk�* �l`ak�ak�imal]�\a^^]j]fl�^jge�l`]�
lqh]k�g^�hjg^]kkagfYd�]nYdmYlagf�mk]\�af�>YfY\aYf�bmjak\a[lagfk+

O`jgm_`�l`]�<ldYfla[�Kjgnaf[]k�@\m[Ylagf�Agmf\Ylagf�%<K@A&)�IgnY�N[glaY)�I]o�=jmfkoa[c)�Kjaf[]�@\oYj\�
DkdYf\�Yf\�I]o^gmf\dYf\�[gddYZgjYl]�gf�nYjagmk�[mjja[mdme�\]ka_f�hjgb][lk+
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dYf_mY_]�jYl`]j�l`Yf�@f_dak`�%GD&�k`gmd\�Z]�l`]�e]\ame�af�o`a[`�[dYkkogjc�ak�[gf\m[l]\�Yf\�

eYfY_]\ä�%?]hYjle]fl�g^�@\m[Ylagf�Yf\�N[a]f[]� T@f_dYf\�Yf\�RYd]kU)� .655)�h+� ./&�Yf\�l`Yl�

âl`]�fYlmjYd�mk]�g^�l`]�lYj_]l�dYf_mY_]�^gj�najlmYddq�Ydd�[geemfa[Ylagf�ak�Y�kmj]�ka_f�g^�Y�_gg\�

eg\]e�dYf_mY_]k�[gmjk]ä�%?@N)� .66-)�h+�25&+�N[`ggd�afkh][lgjk�j]al]jYl]\�l`ak�Yfla*Gd� klYf[])�

kYqaf_�l`Yl�âl]Y[`]jk�k`gmd\�afkakl�gf�l`]�mk]�g^�l`]�lYj_]l�dYf_mY_]�^gj�Ydd�Ykh][lk�g^�Y�d]kkgfä�

%J^^a[]�^gj�NlYf\Yj\k�af�@\m[Ylagf�%JANO@?&)� .6607�k][lagf�04&)�Yf\�l`Yl�klm\]flk�`Y\�fg�

\a^^a[mdlq�af�mf\]jklYf\af_�d]kkgfk�o`a[`�o]j]�â[geh]l]fldqä�[gf\m[l]\�]flaj]dq�af�l`]�lYj_]l�

dYf_mY_]�%JANO@?)� .662&+�@pYek�o]j]�l`]f�afljg\m[]\�af�o`a[`�l`]�kgd]�e]l`g\�g^�

mf\]jklYf\af_�Yf\�Yfko]jaf_�im]klagfk�oYk�l`jgm_`�l`]�OG+�Dfl]j]klaf_dq)�l`]�bmkla^a[Ylagf�^gj�

l`ak�oYk�ZYk]\�gf�l`]�Ykk]jlagf�l`Yl�al�oYk�Y�h]j^][ldq�km[[]kk^md�hjY[la[]�af�l`]�O@AG�ogjd\�

%I]Yl`]j)�Rgg\k)�Mg\ja_m]r)�?Ynak�#�?mje])� .662)�[al]\�af�HY[Yjg)�/--2&+�HY[Yjg�Ykk]jlk�l`Yl�

l`ak�Y[[]hlYf[]�Yl�^Y[]�nYdm]�g^�l`]�O@AG�eg\]d�g^�Z]kl�hjY[la[]�k]jn]\�lg�\]fq�Yfq�^mjl`]j�

\]ZYl]�YZgml�l`]�hgl]flaYd�Z]f]^alk�g^�[g\]koal[`af_�Yf\)�^gj�afkh][lgjk)�hjgna\]\�Y�kaehd]�oYq�

lg�bm\_]�l`]�[geh]l]f[]�g^�l]Y[`]jk+�âO`]�e]Ykmj]e]fl�g^�km[[]kk�[Ye]�lg�Z]�lg�o`Yl�]pl]fl�

[gmd\�l`]�Zadaf_mYd�l]Y[`]j�\]fq�Yf\�gn]j[ge]�`ak,`]j�Zadaf_mYdakeä�%HY[Yjg)�/--2)�h+�34&+�

HY[Yjg�km__]klk�l`Yl�l`]j]�eYq�`Yn]�Z]]f�dalld]�j]k]Yj[`�]na\]f[])�a^�Yfq)�af�kmhhgjl�g^�km[`�

kljgf_�Yfla*Gd� klYl]e]flk7�â<k)�mf^gjlmfYl]dq)�l]Y[`]j�Ymlgfgeq�af�l`]�hYkl�`Yk�fgl�Z]]f�k`gj]\�

mh�Zq�kljgf_�j]k]Yj[`�]na\]f[])�h]ghd]�af�hgo]j�`Yn]�lja]\�lg�aehgk]�[]jlYaf�e]l`g\gdg_a]k�

j]_Yj\d]kk�g^�l`]�dY[c�g^�]na\]f[]�^gj�l`]aj�hjghY_Ylagfä�%/--2)�h+�33&+

<lcafkgf�%.662&�Yf\�K`addahkgf�%.66/)�[al]\�af�<lcafkgf)� .662&�\]k[jaZ]�l`ak�âOG*gfdqä�

YhhjgY[`�Yk�`Ynaf_�]fbgq]\)�Yf\�h]j`Yhk�kladd�]fbgqaf_�af�[]jlYaf�[aj[d]k)�`]_]egfa[�klYlmk+�

N]n]jYd�Yml`gjk�%<lcafkgf)� .6628�>ggc)�/--.8�HY[Yjg)�/--2&�`Yn]�km__]kl]\�l`Yl�l`]�OG*gfdq�

YhhjgY[`�eYq�`Yn]�gja_afYl]\�Yf\�j][]an]\�km[`�oa\]*khj]Y\�kmhhgjl�Z][Ymk]�âl`]�hjghgf]flk�g^�

l`]k]�l`]gja]k�kaehdq�\a\�fgl�kh]Yc�l`]�^ajkl�dYf_mY_]�g^�l`]aj�kmZb][lk�gj�klm\]flkä�%HY[Yjg)
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/--2)�h+�33&)�km[`�Yk�af�kalmYlagfk�o`]j]�Y�fYlan]�kh]Yc]j�l]Y[`]j�l]Y[`]k�af�Y�^gj]a_f�[gmfljq�Zml�

\g]kfål�kh]Yc�l`]�klm\]flkå�GD)�gj�af�[dYkk]k�o`]j]�l`]�klm\]flk�\g�fgl�k`Yj]�l`]�kYe]�GD� Yf\�

Ynga\Yf[]�g^�l`]�GD� Z][ge]k�Y�hjY[la[Yd�f][]kkalq+�<lcafkgf�%.662&�[gfl]f\k�l`Yl� R]kl]jfä�

@f_dak`�GYf_mY_]�O]Y[`af_�%@GO&�â`Yk�l]f\]\�lg�\]hjan]�klm\]flk�g^�l`]�ghhgjlmfalq�lg�\]n]dgh�

l`]aj�cfgod]\_]�g^�l`]�G/�l`jgm_`�[gehYjakgf�Yf\�[gfljYkl�g^�al�oal`�l`]aj�GD� Zq�\gofhdYqaf_�

l`]�jgd]�g^�l`]�GD� af�l`]�d]Yjfaf_�hjg[]kkä+

HY[Yjg)�fgl]k�l`Yl�âal�ak�fgl�\a^^a[mdl�lg�ljY[]�l`]�hgdala[Yd�Yf\�][gfgea[�^gj[]k�Yl�hdYqä�

Yf\�âal�ak�af�l`]�\geafYfl�[mdlmj]kå� %PF)�PN<&�afl]j]kl�lg�hjgegl]�l`]�a\]Y�l`Yl�[g\]koal[`af_�ak�

ZY\�hjY[la[]�af�l`]�@GO�[dYkkjggeä�%/--2)�h+�32&+�Ban]f�alk�hjgeaf]fl�hgkalagf�af�l`]�^a]d\)�al�ak�

fgl�mfj]YkgfYZd]�lg�l`afc�l`Yl�l`]gjq)�j]k]Yj[`�Yf\�Y[[]hl]\�hjY[la[]�af�l`]�@GO�ogjd\�eYq�`Yn]�

`Y\�kge]�af^dm]f[]�gf�l`]�OG,Gd� \]ZYl]�af�gl`]j�Yj]Yk�g^�G/�l]Y[`af_)�d]f\af_�Yml`gjalq�lg�[Yddk�

^gj�OG�]p[dmkanalq�%>ggc)�/--.&+�Agj�]pYehd]+�>Ydn]�%.660&�[al]k�Rgf_*Aadegj]åk�%.652&�klm\q�

g^�aeea_jYfl�[`ad\j]f�d]Yjfaf_�@NG�af�l`]�P+N+)�o`a[`�hj]k]fl]\�]na\]f[]�k`goaf_�[gf[mjj]fl�

ljYfkdYlagfãk�lg�Z]�af]^^][lan]�Yf\�Yk�Y�j]kmdl�[Ydd]\�^gj�Y�[gehd]l]�k]hYjYlagf�Z]lo]]f�l`]�OG�Yf\�

l`]�GD+�J^�[gmjk])�eYfq�@NG,@AG�l]Y[`]jk�\g�j][g_far]�l`]�h]\Y_g_a[Yd�nYdm]�g^�bm\a[agmk�GD�

mk]+�=Yjc]j�%/--0)�hYjY+�0&�j]hgjlk�l`Yl�l`]j]�fgo�Yhh]Yjk�lg�Z]�Y�â_jY\mYd�egn]�gn]j�l`]�hYkl�

^]o�q]Yjk�YoYq�^jge�l`]�ã@f_dak`�gfdqå�\g_eY�l`Yl�`Yk�dgf_�Z]]f�Y�hYjl�g^�l`]�=jalak`�Yf\�

<e]ja[Yf�@GO�egn]e]flä+

Dl�ak�afl]j]klaf_�lg�[gehYj]�l`]�Yfla*Gd� hgda[q�af�]^^][l�af�@f_dYf\�l`jgm_`�em[`�g^�l`]�

.66-åk�oal`�_ma\]daf]k�af�]^^][l�af�AjYf[]�Yf\�B]jeYfq�\mjaf_�l`]�kYe]�h]jag\+�Df�AjYf[])�

l]Y[`]jk�o]j]�Z]af_�Y\nak]\�l`Yl�l`]�d]Yjf]j�k`gmd\�Z]�âd]\�_jY\mYddq�lgoYj\k�\aklYf[af_�

`aek]d^,`]jk]d^�̂ jge�l`]�egl`]j�lgf_m]ä�%Hafaklzj]�\]�dåu\m[Ylagf�IYlagfYd])� .660)�h+� ..)�[al]\

ä �>gf[mjj]fl�ljYfkdYlagf�j]^]jk�lg�l`]�l]Y[`]j�j]_mdYjdq�ljYfkdYlaf_�o`Yl�ak�kYa\�af�l`]�OG�aflg�l`]�GD)�gj�âkh]YcTaf_U�
Y�dalld]�af�gf]�dYf_mY_])�Yf\�l`]f�ljYfkdYlTaf_U�o`Yl�oYk�kYa\�aflg�l`]�gl`]j�dYf_mY_]ä�%FjYk`]f)� .652)�h+�5.&+�
=mlrcYee�%.665&�j]eYjck8�âDl�ak�gfdq�lgg�gZnagmk�l`Yl�Y�l][`faim]�o`]j]�l`]�l]Y[`]j�kYqk�]n]jql`af_�loa[]�k`gmd\�
^Yad�T+++�U�<f\�al�k]]ek�mfbmkla^a]\�lg�\jYo�^Yj*j]Y[`af_�[gf[dmkagfk�Yk�lg�l`]�mk]�g^�l`]�G .� ^jge�km[`�Y�[gYjk]*
_jYaf]\�Yf\�kaehdakla[�YhhjgY[`ä�%h+�5/&+
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af�HY[Yjg)�/--.)�h+�200&)�Yf\7�âd]Yjfaf_�Y�^gj]a_f�dYf_mY_]�aehda]k�\]n]dghaf_�Y�_jY\mYd�

YoYj]f]kk�g^�l`]�oYq�l`Yl�l`]q�^mf[lagf+�O`ak�j]^d][lagf�gf�l`]�dYf_mY_])�af]dm\af_�j]^d][lagf�gf�

Aj]f[`�"B?#%�T`_ecZSfeVd�e`�eYV�UVgV]`a^V_e�` W�T`_TVaefR]�RSZ]ZeZVd�TalYda[k�Y\\]\U�Yf\�

]f[gmjY_]k�Ymlgfgeq�g^�]phj]kkagfä�%Hafaklzj]�\]�dåu\m[Ylagf�IYlagfYd])� .663)�h+� .2)�[al]\�af�

HY[Yjg)�/--.)�h+�200&+�>`YeZ]jk�%.66/&�j]hgjlk�l`Yl�af�B]jeYfq)�l]Y[`]jk�Yj]�]f[gmjY_]\�lg�

Y\ghl�Y�âlYj_]l�dYf_mY_]�oal`�[geegf�k]fk]�YhhjgY[`ä�lRfWXV\]RceV�;Z_dacRTYZX\VZe#�o`]f�

\][a\af_�o`]f�lg�mk]�l`]�GD+�>`YeZ]jk�Ykck7�âD^�l`]�B]jeYfk�\g�al)�o`q�[Yfål�o]�THAG�l]Y[`]jk�

af�Bj]Yl�=jalYafU;�R]�Yj]�]f[gmjY_]\�lg�[ghq�l`]aj�eg\]dk�af�Ydegkl�Ydd�gl`]j�Ykh]]lk�g^�

]\m[Ylagf�ä�%h+�33&+

Hgj]�j][]fldq)�al�k]]ek�l`Yl�=jalak`�hgda[q�`Yk�Z]_mf�lg�j]^d][l�l`]�_jgoaf_�[gfk]fkmk�

l`Yl�bm\a[agmk�l]Y[`]j�mk]�g^�l`]�GD� [Yf�af\]]\�Z]�Z]f]^a[aYd�lg�G/�d]Yjfaf_�af�[]jlYaf�kalmYlagfk+�

O`]�]f\�g^�l`]�.66-k�kYo�IYlagfYd�>mjja[mdme�Jj\]jk�af�@f_dYf\�Yf\�RYd]k�k`a^l�lgoYj\k�l`]�

kg*[Ydd]\�ghlaeYd�mk]�hgkalagf)�o`a[`�k]]k�âkge]�nYdm]�af�l]Y[`]j�mk]�g^�GD� Yf\�kge]�nYdm]�af�

d]Yjf]j�mk]�g^�G Dä�%Bm]kl�#�KY[`d]j)�/--.)�h+�52&+�O`]�f]o�Hg\]e�Agj]a_f�GYf_mY_]�%HAG&�

AjYe]ogjc�%?]hYjle]fl�^gj�@\m[Ylagf�Yf\�Ncaddk�%?D@N)�/--0&�ak�Ydkg�[gfkakl]fl�oal`�l`]�

ghlaeYd�hgkalagf)�[Yddaf_�^gj�âl]Y[`af_�l`jgm_`�l`]�e]\ame)�Yk�^Yj�Yk�hgkkaZd]ä�Yf\�Yddgoaf_�l`Yl�

âl]Y[`]jk�eYq�f]]\�lg�mk]�kge]�@f_dak`�bm\a[agmkdq�^gj�[Yj]^mddq�kh][a^a]\�hmjhgk]k�af�kge]�

hYjlk�g^�Y�d]kkgfä�%h+�/3&�^gj�l]Y[`af_�lg�Z]�]^^][lan]�Yf\�lg�]fkmj]�l`Yl�hmhadk�eYc]�hjg_j]kk+�O`]�

HAG�AjYe]ogjc�_an]k�l]Y[`]jk�^mjl`]j�_ma\]daf]k�^gj�Y[[]hlYZd]�mk]k�g^�@f_dak`7�]kk]flaYd�

[dYja^a[Ylagfk)�[`][caf_�[gehj]`]fkagf)�[gehYjaf_�OG�oal`�hgaflk�g^�@f_dak`)�_anaf_�Zja]^�

]phdYfYlagfk)�Yf\�j]khgf\af_�lg�af\ana\mYd�im]ja]k�%k][lagf�0)�Yhh]f\ap�.)�h+�33&+�Df�Y�kmhhgjl�

\g[me]fl�\]ka_f]\�lg�`]dh�l]Y[`]jk�aehd]e]fl�l`]�HAG�AjYe]ogjc�lald]\�?^ac`gZ_X�ecR_dWVc�

R_U�ecR_dZeZ`_�Z_�AVj�IeRXV�,�^`UVc_�W`cVZX_�]R_XfRXVd3�R�W`Tfd�`_�ac`XcVddZ`_�%?^@N)�/--2&)�

j]Y\af_�^gj�_akl)�Yf\�l`]�YZadalq�lg�af^]j�l`]�e]Yfaf_k�g^�ogj\k�Yj]�j][gee]f\]\�Yk�kcaddk�o`a[`
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Yj]�lg�Z]�\]n]dgh]\8�`go]n]j)�afl]j]klaf_dq)�l`]�mk]�g^�ljYfkdYlagf�ak�Ydkg�hjgegl]\�Yk�Y�nYdmYZd]

ë� .5�]p]j[ak]� +

M]lmjfaf_�lg�l`]�>YfY\aYf�GAD�[gfl]pl)�l`]�j][]fldq�hmZdak`]\�=fZUV�acReZbfV�

U xV_dVZX_V^V_e%�hmZdak`]\�Zq�l`]�>YfY\aYf�<kkg[aYlagf�g^�Dee]jkagf�O]Y[`]jk�%><DO&�%=YbYj\)�

/--1&�ak�Ydkg�kge]o`Yl�egj]�^d]paZd]�af�alk�_ma\]daf]k�^gj�OG,Gd� mk]�[gehYj]\�lg�l`gk]�af�l`]�

.664�<K@A�GAD�_ma\]�%k]]�h+�2-�g^�l`ak�l`]kak&+�O`]�><DO�_ma\]�j][g_far]k�l`Yl�âl`]�_Yh�

Z]lo]]f�l`]�klm\]flåk�[g_falan]�d]n]d�Yf\�l`]�ng[YZmdYjq�k,`]�hgkk]kk]k�ak�em[`�_j]Yl]j�af�dYl]�

Aj]f[`�aee]jkagf�l`Yf�af�]Yjdq�aee]jkagfä)�Y\\af_�l`Yl�âl`ak�[Yf�[Ymk]�l`]�klm\]fl�lg�^]]d�Y�

^Yajdq�dYj_]�Yegmfl�g^�̂ jmkljYlagfä�%eq�ljYfkdYlagf)�h+�64&+�Ban]f�l`Yl�GAD�klm\]flk�^Y[]�l`ak�

kh][aYd�[`Ydd]f_])�l`]�_ma\]�Y\nak]k7�âGå]fk]a_fYfl�\gal�j][gffY}lj]�imåad�h]ml�kåYnyj]j�fy[]kkYaj]�

\å]ehdgq]j�dåYf_dYak)�eYak�]f�\]jfa]j�j][gmjk�k]md]e]fl�]l�ljzk�Zjazn]e]fl)�hgmj�]phdaim]j�gm�

[dYja^a]j�[]jlYafk�[gf[]hlk�YZkljYalkä�%h+�64&+�Jf�l`]�^gddgoaf_�hY_]�`go]n]j)�]f\gjk]e]fl�g^�l`ak�

daeal]\�mk]�g^�l`]�GD� k]]ek�Ydegkl�lg�Z]�j]ljY[l]\7�âBjw[]�v�mf]�aee]jkagf�Z_ZeZR]V�e`eR]V�Ve�dR_d�

cV]oTYV%�[]k�ydzn]k�\ybv�^gjeyk�]f�Yf_dYak�k]�egflj]fl�nal]�[YhYZd]k�\åylm\a]j�lgml]k�d]mjk�

eYlazj]k�k[gdYaj]k�]f�^jYfxYakä�%h+�65)�eq�alYda[k&+�O`]�^afYd�e]flagf�g^�OG,Gd� mk]�]ge]k�mf\]j�

l`]�`]Y\af_�g^�=Yka[�Kjaf[ahd]k�^gj�GAD7�âG]�^jYfxYak�]kl�dY�dYf_m]�\]�[geemfa[Ylagf�\Yfk�dY�

[dYkk]8�]fk]a_fYfl�]l�ydzn]k�ynal]fl�YmlYfl�im]�hgkkaZd]�d]�j][gmjk�v�dåYf_dYakä�%h+�65&+�O`mk�o`ad]�

l`]j]�ak�kge]�j][g_falagf�af�l`]�f]o�><DO�_ma\]�l`Yl�mk]�g^�@f_dak`�ak�g[[YkagfYddq�f][]kkYjq�

Yf\�`]dh^md�^gj�]phdYafaf_�YZkljY[l�[gf[]hlk)�GD� mk]�ak�kladd�[`YjY[l]jar]\�Yk�Yf�mf^gjlmfYl]�dYkl�

j]kgjl)�o`a[`�ak�lg�Z]�âYnga\]\�Yk�em[`�Yk�hgkkaZd]+ä�Cgo]n]j)�gf�l`]�o`gd])�h]j`Yhk�l`ak�eYjck�

Y�keYdd�Zml�ka_fa^a[]afl�k`a^l�^jge�l`]�.664�<K@A�GAD�_ma\]daf]k�%k]]�h+�2-�g^�l`ak�l`]kak&)�o`a[`�

[dYae�l`Yl�]n]f�g[[YkagfYd�mk]�g^�l`]�GD� `Yk�Y�f]_Ylan]�aehY[l�gf�G/�d]Yjfaf_+

''�âOjYfkdYlaf_�aflg�@f_dak`�ak�kladd�Y�nYdmYZd]�oYq�^gj�hmhadk�lg�hjY[la[]�Yhhdqaf_�e]Yfaf_)�Yf\�[Yf�`]dh�_an]�l`]e�
[gf^a\]f[]�af�mf\]jklYf\af_�l`]�\]lYad�Yk�o]dd�Yk�l`]�_akl�g^�Y�l]plä�%h+�./&+�M]lja]n]\�HYj[`� .)�/--3�^jge�
`llh7,,ooo+klYf\Yj\k+\^]k+_gn+mc,c]nklY_]0,j]k?mZ,e^d� ljYfk+
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Df�j][]fl�q]Yjk�Y�_jgoaf_�fmeZ]j�g^�k][gf\�dYf_mY_]�j]k]Yj[`]jk�`Yn]�]^^][lan]dq�

[`Ydd]f_]\�l`]�a\]Y�g^�]imYlaf_�Z]kl�hjY[la[]�oal`�l`]�âa\]Ydä�g^�eYaflYafaf_� .--"�OG�

]p[dmkanalq�Yl�Ydd�d]n]dk�Yf\�af�Ydd�G/�d]Yjfaf_�kalmYlagfk+�Amjl`]jegj])�kge]�gj_YfarYlagfk�Yf\�

_gn]jfe]fl�\]hYjle]flk�o`a[`�j]hj]k]fl�k][gf\�dYf_mY_]�l]Y[`]jk�Yf\�k]l�klYf\Yj\k�^gj�_gg\�

hjY[la[]�`Yn]�Ydkg�Z]_mf�lg�na]o�bm\a[agmk�GD� mk]�egj]�hgkalan]dq)�km[`�Yk�l`]�f]o�HGA�

AjYe]ogjc�af�@f_dYf\�Yf\�l`]�j][]fldq�hmZdak`]\�><DO�_ma\]�af�>YfY\Y+� D^�o]�fgo�j][g_far]�

l`Yl�l`]�GD� [Yf)�af�[]jlYaf�kalmYlagfk)�hdYq�Y�Z]f]^a[aYd�jgd]�oal`af�Y�[geemfa[Ylan]�YhhjgY[`�lg�

G/�l]Y[`af_�Yf\�d]Yjfaf_)�l`]�im]klagf�Z][ge]k7�R`Yl�k`gmd\�l`Yl�jgd]�Z];�R`ad]�[]jlYafdq�Yf�

aehjgn]e]fl�gn]j�mfbmkla^a]\�[Yddk�^gj�OG�]p[dmkanalq)�kYqaf_�l`Yl�l`]�OG�k`gmd\�Z]�mk]\)�gj�l`]�

GD� Ynga\]\)�âYk�em[`�Yk�hgkkaZd])ä�ak�Y�kmZb][lan]�klYl]e]fl)�gh]f�lg�afl]jhj]lYlagf8�l`ak�eYq�fgl�

Z]�Y�ZY\�l`af_)�Yk�al�d]Yn]k�l]Y[`]jk�oal`�Y�e]Ykmj]�g^�hjg^]kkagfYd�Ymlgfgeq+�Cgo]n]j)�l]Y[`]jk�

ogmd\�kmj]dq�o]d[ge]�^mjl`]j�]na\]f[]�af\a[Ylaf_�o`Yl�l`]�egkl�Yf\�d]Ykl�Z]f]^a[aYd�mk]k�g^�GD�

Y[lmYddq�Yj]+�O`]�hj]k]fl�klm\q�k`]\k�da_`l�gf�o`Yl�l`j]]�BjY\]�4�GAD�l]Y[`]jk�[gfka\]j�lg�Z]�l`]�

ghlaeYd�OG,Gd� ZYdYf[])�o`ad]�_anaf_�Yf�Y[[gmfl�g^�d]Y\af_*]\_]�l`]gjq�Yf\�j]k]Yj[`�aflg�OG�Yf\�

GD�mk]+

+'.� JB�CRiZ^ZkReZ`_

N]n]jYd�Yml`gjk�`Yn]�[Ydd]\�^gj�l`]�eYpaearYlagf�g^�l`]�OG)�o`a[`�ak�]imanYd]fl�lg�kYqaf_�

l`Yl�l`]�OG�k`gmd\�Z]�mk]\)�gj�l`]�GD� Ynga\]\)�âYk�em[`�Yk�hgkkaZd]+ä�OG�eYpaearYlagf�ak�

Z]f]^a[aYd�lg�d]Yjf]jk�af�l`Yl�al�_mYjYfl]]k�]phgkmj]�lg�dYj_]�imYflala]k�g^�OG�afhml+�Nlm\a]k�`Yn]�

k`gof�l`Yl�l`]�Yegmfl�g^�OG�afhml�\g]k�Y^^][l�d]Yjf]jkå�OG�\]n]dghe]fl�%]+_+)�GYjk]f*Aj]]eYf)�

.6528�Ga_`lZjgof)� .66.&+�OmjfZmdd�%/--.&�j]hgjlk�^af\af_k�^jge�`ak� .666�klm\q�k`goaf_�l`Yl�OG�

mk]�nYja]\�oa\]dq�^gj�^gmj�BjY\]�6�[gj]�Aj]f[`�l]Y[`]jk)�oal`�gf]�l]Y[`]j�[gf\m[laf_�gfdq�6"�g^�

Y[lanala]k�gZk]jn]\�af�l`]�OG�Yf\�Yfgl`]j�56"8�Yk�o]�ea_`l�]ph][l)�l`]�[dYkk]k�oal`�`a_`]j�jYl]k�

g^�OG�l]Y[`]j�lYdc�Y[`a]n]\�`a_`]j�k[gj]k�l`Yf�l`]�gl`]j�log�[dYkk]k�gf�e]Ykmj]k�g^�_]f]jYd�OG
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hjg^a[a]f[q�Yf\�gf�l]klk�ZYk]\�gf�l`]�[mjja[mdme�lYm_`l�\mjaf_�l`]�gZk]jnYlagf�h]jag\�

%\a^^]j]f[]k�o]j]�fgl�daf]Yj)�Zml�klYlakla[Yddq�ka_fa^a[Yfl&+�OmjfZmdd�%/--.&�Ydkg�[al]k�klm\a]k�Zq�

>Yjjgdd�%.642&�Yf\�gl`]jk�%]+_+)�=mjklYdd)�EYea]kgf)�>g`]f)�#�CYj_j]Yn]k)� .6418�Rgd^)� .644&�l`Yl�

^gmf\�Y�\aj][l�[gjj]dYlagf�Z]lo]]f�d]Yjf]j�Y[`a]n]e]fl�Yf\�l]Y[`]j�mk]�g^�l`]�OG)�Ydl`gm_`�

>Yjjgddåk�^af\af_k�k`go�l`Yl�l`]�Yegmfl�g^�afkljm[lagfYd�lae]�oYk�l`]�eYaf�^Y[lgj+�Ban]f�l`ak�

hgkalan]�j]dYlagfk`ah)�Yf\�_an]f�l`Yl�l]Y[`]jk�Yj]�g^l]f�l`]�gfdq�daf_makla[�eg\]d�Yf\�kgmj[]�g^�OG�

afhml)�OmjfZmdd�kmhhgjlk�eYpaearaf_�l`]�OG�af�l`]�[dYkkjgge8�`]�Y\\k)�`go]n]j)�l`Yl�âl`ak�\g]k�

fgl�e]Yf�l`Yl�l`]j]�ak�Y�daf]Yj�j]dYlagfk`ah�Z]lo]]f�l]Y[`]jk$�OG�mk]�Yf\�d]Yjf]jk$�OG�

hjg^a[a]f[qä�%h+�201&+

@ddak�%.651&�Yj_m]k�l`Yl�o`]f�l]Y[`]jk�`gVcfdV�l`]�GD)�l`]q�Yj]�\]hjanaf_�d]Yjf]jk�g^�

afhml�af�l`]�OG+� Jl`]j�j]k]Yj[`]jk�%]+_++�>Ydn])� .6608�<lcafkgf)� .662&�Yj]�Ydkg�fgl�ghhgk]\�lg�GD�

mk]�h]j�k]8�l`]q�\g�fgl�k]]�al�Yk�\]ljae]flYd�lg�G/�d]Yjfaf_)�kg�dgf_�Yk�al�ak�fgl�mk]\�]p[]kkan]dq+

<k�>Ydn]�%.660&�oYjfk)�koal[`af_�lg�l`]�GD� [Yf�Z]�`YZal�^gjeaf_�Yf\�l]Y[`]jk�k`gmd\�j]^d][l�gf�

o`]l`]j�l`]�Z]f]^alk�g^�mkaf_�l`]�GD� af�Y�_an]f�kalmYlagf�gmlo]a_`�l`]�Z]f]^alk�g^�h]jkaklaf_�af�l`]�

OG+�OmjfZmdd�%/--.&�Y_j]]k�l`Yl�l`]�OG�[Yf�kge]lae]k�Z]�egj]�]Ykadq�hjg[]kk]\�Zq�eYcaf_�

j]^]j]f[]�lg�l`]�GD)�Zml�Ydkg�[Ymlagfk�l`Yl�l`]�gn]jmk]�g^�GD�oadd�mf\mdq�j]\m[]�d]Yjf]jkå�

]phgkmj]�lg�OG�afhml+

/'/� CRiZ^ZkZ_X�JB�9`^acVYV_dZ`_%� KdV�R_U�BVRc_Z_X

D�Y_j]]�oal`�BYjq�>`YeZ]jkå�Ykk]jlagf�l`Yl7�âal�ak�g^�_j]Yl�aehgjlYf[]�l`Yl�klm\]flk�Yj]�

]phgk]\�lg�l`]�lYj_]l�dYf_mY_]�Yk�em[`�Yk�ak�j]YkgfYZdq�hgkkaZd]ä�%.66/)�h+�33&+�Cgo]n]j)�l`]�

afhml�emkl�Z]�Y[[]kkaZd]�lg�l`]�d]Yjf]j)�gj�Z]�kge]`go�eY\]�[gehj]`]fkaZd]+�@ddak�%.661&�[dYaek�

l`Yl�OG�]phgkmj]�ak�f][]kkYjq)�Zml�fgl�km^^a[a]fl�lg�_mYjYfl]]�OG�d]Yjfaf_)�kaf[]�OG�afhml�emkl�

Z][ge]�aflYc]�* �l`]�OG�afhml�emkl�Z]�mf\]jklgg\�Zq�klm\]flk�Yf\�afl]jfYdar]\+�>ggc�%/--.&�Yf\�

QYf�Ga]j�%/---&�Y_j]])�]dYaeaf_�l`Yl�l`]�imYdalq�g^�l`]�afhml�ak�Yk�aehgjlYfl�Yk�l`]�imYflalq)�Yf\
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l`Yl�l]Y[`]j�mk]�g^�l`]�klm\]flkå�GD� [Yf�`]dh�eYc]�kge]�OG�afhml�egj]�[gehj]`]fkaZd]�^gj�l`]�

d]Yjf]j)�Ya\af_�aflYc]+

O`mk�l`]�a\]Y�g^�eYpaearYlagf�ak�\]h]f\Yfl�gf�o`Yl�Yj]�[gfka\]j]\�lg�Z]�mk]k�g^�l`]�GD�

l`Yl�eYq�[gfljaZml]�lg�klm\]fl�OG�[gehj]`]fkagf)�mk]�Yf\�d]Yjfaf_+�D�ogmd\�Y\\�`]j]�l`Yl�afkg^Yj�

Yk�al�[Yf�af[j]Yk]�[gehj]`]fkagf�g^�OG�afhml)�bm\a[agmk�GD�mk]�k`gmd\)�af�lmjf)�d]Y\�lg�af[j]Yk]\�

kmZk]im]fl�OG�mk]�Zq�Zgl`�l]Y[`]jk�Yf\�klm\]flk+�Ral`�l`ak�af�eaf\)�lae])�gj�\ak[gmjk]�khY[])�

Yddg[Yl]\�lg�keYdd�Yegmflk�g^�GD� mk]�f]]\�fgl�\]ljY[l�]p[]kkan]dq)�gj�Yl�Ydd)�^jge�OG�afhml�* �

af\]]\)�al�eYq�d]Y\�lg�egj]�OG�afhml�Yf\�hjg\m[lagf+�HY[Yjg�Yf\�Hmllgf�%/--/&�^gmf\�l`Yl�

âl]Y[`]jk�[gmd\�[geemfa[Yl]�imal]�Y�dgl�af�GD� af�Y�n]jq�k`gjl�lae]�l`mk�kladd�Yddg[Ylaf_�hd]flq�g^�

\ak[gmjk]�khY[]�lg�l`]�G/ä�%[al]\�af�HY[Yjg)�/--2)�h+�4-&+� Dl�[Yf�Z]�Yj_m]\�l`Yl�mkaf_�OG�

eg\a^a[Ylagf�l][`faim]k)�^gddgo]\�Zq�Y�Zja]^�]g\]koal[`)�oadd�fgl�j]kmdl�af�Yfq�dgkl�OG�afhml+�

HY[Yjg�[gfl]f\k�l`Yl�a^�l]Y[`]jk�mk]�Y�[geZafYlagf�g^�eg\a^a[Ylagf�l][`faim]k)�km[`�Yk�

j]h]lalagf)�hYjYh`jYkaf_)�Yf\�]g\]koal]`af_)�l`]q�Yj]�âY[lanYlaf_�l`]�eYpaeme�fmeZ]j�g^�

[gff][lagfk�Yf\�j]af^gj[af_�l`]e�^gj�^mlmj]�j][Yddä�%/--2)�h+�46&+

OmjfZmdd�%/--.&�Yf\�gl`]jk�%]+_+)�HY[Yjg)� .6648�Kgdag�#�?m^^)� .6618�nYf�Ga]j)�/---&�

im]klagf�o`Yl�âeYpaearaf_ä�OG�mk]�e]Yfk�af�l]jek�g^�âghlaeYdä�OG�Yf\�GD� mk]+

<lcafkgf�%.654&�hjghgk]\�YZgml�2"�GD�mk]�Yk�Y�j]YkgfYZd]�Yegmfl)�Zml�KYhY]^l`qeagm*GqljY�

%.66-)�[al]\�af�nYf�Ga]j)�/---)�h+�5&�eYc]k�l`]�aehgjlYfl�hgafl�l`Yl�l`]�^mf[lagf�k]jn]\�Zq�l`]�GD�

ak�h]j`Yhk�Y�egj]�aehgjlYfl�[gfka\]jYlagf�l`Yf�l`]�]pY[l�jYlag+�<m]jZm]`�%.660&�km__]klk�l`]�

^gddgoaf_�mk]k�^gj�l`]�GD7�[dYkkjgge�eYfY_]e]fl)�dYf_mY_]�YfYdqkak)�hj]k]flaf_�_jYeeYj�jmd]k)�

\ak[mkkaf_�[jgkk*[mdlmjYd�akkm]k)�_anaf_�afkljm[lagfk)�]phdYafaf_�]jjgjk)�Yf\�[`]]caf_�^gj�

[gehj]`]fkagf+�NaeadYjdq)�>ggc�%/--.&�Yj_m]k�l`Yl�l]Y[`]jk�k`gmd\�Z]�^j]]�lg�eYc]�mk]�g^�l`]�GD�

^gj�]phdYafaf_�_jYeeYj)�gj_Yfaraf_�lYkck)�\ak[ahdafaf_�klm\]flk)�Yf\�aehd]e]flaf_�l]klk)�gj
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o`]f]n]j�al�ak�lgg�\a^^a[mdl�gj�lae]*[gfkmeaf_�lg�ljq�lg�[geemfa[Yl]�af�l`]�OG+�Cgo]n]j)�

OmjfZmdd�j]eYjck�l`Yl�l`ak�ogmd\�d]Yn]�â^]o�^mf[lagfk�d]^l�lg�Z]�[gf\m[l]\�af�l`]�OGä�%/--.)�h+�

204&+�>]jlYafdq)�_an]f�klm\]flkå�[gfkakl]fl�Yf\�]pl]fkan]�]phgkmj]�lg�ja[`�OG�afhml�af�l`]�GAD�

[gfl]pl)�D�Y_j]]�l`Yl�l`]k]�lYkck�[Yf�fdfR]]j�Z]�[Yjja]\�gml)�]n]f�Yl�l`]�BjY\]�4�d]n]d)�]p[dmkan]dq�

%gj�Ydegkl�]p[dmkan]dq&�af�Aj]f[`8�Zml�l`]j]�Yj]�Ydkg�[]jlYaf�g[[Ykagfk�o`]f�l`]�GD)�]n]f�bmkl�Y�

ogj\�gj�log)�[Yf�Z]�`]dh^md�af�[Yjjqaf_�gml�l`]k]�^mf[lagfk+�R]�k`Ydd�^mjl`]j�]pYeaf]�l]Y[`]jkå�

Y[lmYd�mk]�g^�l`]�OG�Yf\�GD� Y[[gj\af_�lg�\a^^]j]fl�h]\Y_g_a[Yd�^mf[lagfk�af�k][lagf�/+4+

QYf�Ga]j�%/---&�km__]klk�l`Yl�[]jlYaf�Y[lanala]k�k`gmd\�Z]�G/*gfdq)�o`ad]�gl`]jk�eYq�

j]imaj]�kge]�G D+�<dgf_�l`]k]�daf]k)�D�km__]kl�l`Yl�BjY\]�4�GAD�l]Y[`]jk�[Yf�[gf\m[l�eYfq�

Y[lanala]k�]flaj]dq)�gj�Ydegkl�]flaj]dq)�af�Aj]f[`)�oal`�_]f]jYddq�d]kk�Yf\�d]kk�GD� j]imaj]\�Yk�

klm\]flkå�[gehj]`]fkagf�Yf\�hjg^a[a]f[q�af[j]Yk]+�Cgo]n]j)�]n]f�Z]qgf\�BjY\]�4�l`]�GD�eYq�

Z]�mk]^lad)�]n]f�f][]kkYjq)�o`]j]�eYl]jaYd�oal`�Y�`]Ynq�[g_falan]�dgY\)�]al`]j�j]dYl]\�lg�l`]�

[gf[]hlk�l`]ek]dn]k�gj�l`]�Yegmfl�g^�f]o�dYf_mY_]�f]]\]\)�kmjhYkk]k�klm\]flkå� YZadalq�lg�

mf\]jklYf\�Yf\�hjg[]kk�af^gjeYlagf+�<lcafkgf�km__]klk�l`Yl�o]�[Yffgl�\][a\]�gf�Yf�Y[jgkk�l`]�

ZgYj\)�âa\]Ydä�OG�h]j[]flY_])�kaf[]�l`]�egkl�YhhjghjaYl]�OG,Gd� ZYdYf[]�Yl�Y�_an]f�lae]�\]h]f\k�

gf�Y�fmeZ]j�g^�nYjaYZd]k8� âl`]�d]n]d)�l`]�klY_]�g^�l`]�[gmjk])�l`]�hYjla[mdYj�Y[lanalq�Z]af_�mk]\�

Yf\�alk�Yaek)�]l[+)�]l[+ä�%.660)�h+�1&+�Df�l`]�BjY\]�4�GAD�[gfl]pl)�o]�ea_`l�Y\\�lg�l`ak�dakl�l`]�

jYf_]�g^�hjg^a[a]f[q�d]n]dk�oal`af�l`]�[dYkk)�Yf\�klm\]flkå�Y_]�Yf\�]eglagfYd�eYlmjalq+

++4� C`eZgReZ`_�R_U�BVRc_Vc�FcVWVcV_TVd

HY[?gfYd\�%.660&�Yj_m]k�l`Yl�o`]f�l]Y[`]jk�eYpaear]�OG�mk])�klm\]flkå�eglanYlagf�oadd�

af[j]Yk]�Yk�l`]q�[Yf�k]]�`go�cfgod]\_]�g^�l`]�OG�oadd�Z]�aee]\aYl]dq�mk]^md�lg�l`]e+�C]�Ydkg�

km__]klk�l`Yl�gn]j*mk]�g^�l`]�GD� [Yf�d]Y\�lg�klm\]fl�\]*eglanYlagf)�kaf[]�klm\]flk�oadd�`Yn]�fg�

aee]\aYl]�f]]\�lg�mf\]jklYf\�l`]�l]Y[`]jåk�OG�lYdc+�Rgf_*Aaddegj]�%.652)�[al]\�af�>Ydn])� .660&�

Ydkg�[dYaek�l`Yl�o`]f�d]Yjf]jk�[Yf�[gmfl�gf�ljYfkdYlagfk�gj�]phdYfYlagfk�af�l`]�GD)�l`]q�oadd�eYc]
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dalld]�]^^gjl�lg�mf\]jklYf\�OG�afhml+�O`ak�ak�fg�\gmZl�ljm]�^gj�kge])�h]j`Yhk�]n]f�egkl�klm\]flk+�

Jf�l`]�gl`]j�`Yf\)�a^�gn]j*mk]�g^�l`]�GD� [Yf�j]\m[]�klm\]fl�eglanYlagf�lg�ljq�lg�mf\]jklYf\�l`]�

OG)�l`]f�al�k`gmd\�Ydkg�Z]�[d]Yj�l`Yl�fgl�]fgm_`�afhml�eg\a^a[Ylagf�%l`jgm_`�GD�mk]�gj�gl`]j�lqh]k�

g^�eg\a^a[Ylagf&�eYq�[Ymk]�kge]�d]Yjf]jk�lg�Z][ge]�^jmkljYl]\�Yf\�\ak]f_Y_]�^jge�l`]�afhml�a^�

l`]q�Yj]fål�YZd]�lg�mf\]jklYf\�o`Yl�l`]�l]Y[`]j�ak�kYqaf_+�>`YeZ]jk�%.66/&�Ykk]jlk�l`Yl�a^�Y�

l]Y[`]j�^Yadk�lg�j][g_far]�kalmYlagfk�o`]j]�l`]�GD� ak�f][]kkYjq�âl`]f�l`]�Yda]fYlagf�Yf\�

\]eglanYlagf�g^�l`]�hmhadk�[Yf�j]kmdlä�%h+�33&+�Bm]kl�Yf\�KY[`d]j�%/--.&�[gfl]f\�l`Yl�âl`]�]^^gjl�

j]imaj]\�Zq�Zgl`�d]Yjf]jk�Yf\�Zq�l]Y[`]jk�lg�eYaflYaf�eYpaeme�OG�mk]�[Yf�d]Y\�lg�j]\m[]\�

d]n]dk�g^�h]j^gjeYf[]�gf�l`]�hYjl�g^�l]Y[`]jk�Yf\�Yda]fYlagf�^jge�l`]�d]Yjfaf_�hjg[]kk�gf�l`]�hYjl�

g^�hmhadkä�Yf\�l`Yl�âl`]�\]n]dghaf_�g^�_gg\�kg[aYd�j]dYlagfk`ahk�Z]lo]]f�l]Y[`]jk�Yf\�d]Yjf]jk)�al�

[Yf�Z]�Yj_m]\)�j]imaj]k�fgf*[mjja[mdme*kh][a^a[�OG)�o`a[`�d]Yjf]jk�\g�fgl�`Yn]�Yl�l`]aj�\akhgkYdä�

%h+�52&+�QYf�Ga]j�%.662)�h+�1-*1.&�Ydkg�km__]klk�l`Yl�gf]�Z]f]^al�g^�[g\]koal[`af_�[Yf�Z]�l`]�

[j]Ylagf�g^�Y�kmhhgjlan]�dYf_mY_]�]fnajgfe]fl�af�l`]�[dYkkjgge+

?m^^�Yf\�Kgdag�%.66-&�^gmf\�l`Yl�Y�dYj_]�eYbgjalq�g^�d]Yjf]jk�af�AG�mfan]jkalq�[dYkk]k�

o]j]�kYlak^a]\�oal`�l`]�Yegmfl�g^�GD� mk]\�Zq�l`]aj�l]Y[`]jk)�j]_Yj\d]kk�g^�l`]�Yegmfl�g^�GD�

khgc]f�Zq�l]Y[`]jk�%OG�mk]�jYf_]\�^jge�.-"�lg� .--"&+�Hgkl�d]Yjf]jk�Ydkg�j]hgjl]\�l`Yl�l`]q�

mf\]jklgg\�egkl�g^�l`]aj�l]Y[`]jåk�OG�mk]+� Df�HY[Yjgåk�%.664&�klm\q�]pYeafaf_�d]Yjf]jkå�

h]jkh][lan]k�gf�l`]aj�l]Y[`]jkå�OG�Yf\�GD�mk])�Y�keYdd�_jgmh�%egkldq�Y[Y\]ea[Yddq�af[daf]\�_ajdk&�

kYa\�l`Yl�l`]q�hj]^]jj]\�]p[dmkan]�OG�mk]�Zq�l`]aj�l]Y[`]j)�o`ad]�egkl�klm\]flk�j]hgjl]\�l`Yl�l`]q�

kge]lae]k�f]]\]\�l`]aj�l]Y[`]jk�lg�kh]Yc�l`]�GD� af�gj\]j�lg�mf\]jklYf\8�eYfq�klm\]flk�Ydkg�kYa\�

l`Yl�l`]q�[gmd\�fgl�d]Yjf�a^�l`]q�[gmd\�fgl�mf\]jklYf\�l`]aj�l]Y[`]j+�HY[Yjg�%.664&�^gmf\�l`Yl�

klm\]flk�_]f]jYddq�^al�aflg�gf]�g^�log�[Yl]_gja]k�* �l`gk]�o`g�_]l�^jmkljYl]\�o`]f�l`]q�[Yfål�

mf\]jklYf\�l`]�l]Y[`]jkå�OG�lYdc�Yf\�o`g�oYfl�lg�cfgo�l`]�]pY[l�e]Yfaf_�g^�o`Yl�ak�kYa\)�Yf\�

gl`]jk�o`g�Yj]�egj]�[ge^gjlYZd]�oal`�OG�]p[dmkanalq�%gj�f]Yj�]p[dmkanalq&+�Nlm\]flk�Z]dgf_af_�lg
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l`ak�dYll]j�_jgmh�^]dl�l`Yl)�o`ad]�]g\]koal]`af_�ea_`l�^Y]adalYl]�]gehj]`]fkagf)�l`]q�ogmd\�d]Yjf�

egj]�af�l`]�dgf_�jmf�a^�l`]�l]Y]`]j�Ynga\k�GD� mk]+�Dl�`Yk�fgl�Z]]f�k`gof�l`Yl�`a_`]j�Y]`a]naf_�

d]Yjf]jk�hj]^]j�OG�]p]dmkanalq8�^mjl`]j�j]k]Yj]`�ak�f]]\]\�lg�Z]ll]j�mf\]jklYf\�klm\]flkå�

af\ana\mYd�hj]^]j]f]]k+�Agj�fgo)�HY]Yjg�]Yf�gfdq�Y^^aje�l`Yl�âkge]�dac]�l`]�l]Y]`]j�lg�eYc]�

aee]\aYl]�Yf\�]phda]al�G.,G/�]gff]]lagfk�To`ad]U�gl`]jk�\g�fgl�^]]d�l`ak�ak�f]]]kkYjqä�%/--2)�h+�

4-&+

=]]cåk�%/--2&�klm\q�gf�Ylljalagf�af�GAD)�af�o`a]`�kap�klm\]flk�o`g�`Y\�ghl]\�gml�g^�l`]�

hjg_jYe�o]j]�afl]jna]o]\)�^gmf\�l`Yl)�^gj�kge]�klm\]flk)�^Yadmj]�lg�\]n]dgh�Y�hgkalan]�

j]dYlagfk`ah�oal`�l`]aj�l]Y]`]jk�oYk�Yf�aehgjlYfl�^Y]lgj�af�l`]aj�\]]akagf�lg�d]Yn]�l`]�hjg_jYe+�

Kggj�Y]Y\]ea]�j]kmdlk)�fgl�kmjhjakaf_dq)�o]j]�Yfgl`]j�aehgjlYfl�^Y[lgj�[gfljaZmlaf_�lg�klm\]flkå�

\][akagf�lg�d]Yn]�l`]�GAD�hjg_jYe+�Gaklaf_�hjY[la[]k�o`a[`�[gfljaZml]�lg�`a_`�d]n]dk�g^�d]Yjf]j�G/�

mk])�HY[Yjg�%/---&�km__]klk�l`Yl�l]Y[`]jk�k`gmd\�Ynga\�Z][geaf_�âj]egl]�Yf\�mfYhhjgY[`YZd]�

^a_mj]kä�Zq�^af\af_�lae]�lg�afl]jY[l�oal`�keYdd�_jgmhk�gj�af\ana\mYd�klm\]flk)�kge]lae]k�af�l`]�OG�

Yf\�kge]lae]k�af�l`]�GD� %h+� .52&+

+'1� JVRTYVc�8V]ZVWd�R_U�7TefR]�JB�R_U�B?� KdV

Cgo�em[`�lae]�\g�l]Y[`]jk�Y[lmYddq�\]ngl]�lg�GD� mk])�Yf\�^gj�o`Yl�^mf[lagfk�ak�l`]�GD�

mk]\;�D�fgo�j]na]o�l`]�^af\af_k�^jge�Y�fmeZ]j�g^�klm\a]k+�<dl`gm_`�Ydegkl�Ydd�g^�l`]e�o]j]�

[Yjja]\�gml�af�fgf*afl]fkan]�dYf_mY_]�d]Yjfaf_�[gfl]plk�* �HAG�Yl�l`]�k][gf\Yjq�d]n]d�af�Bj]Yl�

=jalYaf)�[gj]�Aj]f[`�af�>YfY\Y)�gj�^gj]a_f�dYf_mY_]�[gmjk]k�Yl�l`]�mfan]jkalq�d]n]d�* �kge]�g^�l`]�

^af\af_k�mf\gmZl]\dq�kladd�`Yn]�j]d]nYf[]�^gj�OG�Yf\�GD� mk]�af�GAD+

HYfq�j]k]Yj[`]jk�`Yn]�^gmf\�l`Yl�OG�Yf\�GD�mk]�nYja]k�oa\]dq�Yegf_�l]Y[`]jk�af�nYjagmk�

k][gf\�Yf\�^gj]a_f�dYf_mY_]�[gfl]plk�%]+_+�?m^^�Yf\�Kgdag)� .66-8�Kgdag�#�?m^^)� .6618�OmjfZmdd)�

.666)�/--2&+�Jf�l`]�gl`]j�`Yf\)�HY[Yjg�%/--.&�na\]g�j][gj\]\�d]kkgfk�g^�hj]*k]jna[]�l]Y[`]jk�

l]Y[`af_�Z]_aff]j�Yf\�dgo]j*afl]je]\aYl]�d]n]d� ..*.1�q]Yj�gd\�d]Yjf]jk�g^�Aj]f[`�af�@f_dYf\�Yf\
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^gmf\�l`Yl�l`]�h]j[]flY_]�g^�]g\]koal]`af_�oYk�imal]�dgo7�Yf�Yn]jY_]�g^�1+5"�^gj�l`]�o`gd]�

d]kkgf�%ZYk]\�gf�lae]&�Yf\�3+6"�g^�l`]�lglYd�gjYd�afl]jY[lagf+�Jfdq�log�d]kkgfk�^]Ylmj]\�egj]�

l`Yf�.-"�l]Y]`]j�GD� mk])�oal`�l`]�`a_`]kl�Z]af_�.2+/"+�O`ak�ak�ka_fa^a[Yfldq�dgo]j�l`Yf�

>`Ym\jgf$k�%.655&�]klaeYl]�g^�Yjgmf\�0-"�GD� mk]�^gj�[gj]�Aj]f[`�l]Y[`]jk)�Yf\�Ydkg�dgo]j�l`Yf�

OmjfZmddåk�%/--2&�^af\af_�g^�Yf�Yn]jY_]�g^�/-"�GD� mk])�Ydkg�^gj�[gj]�Aj]f[`�l]Y[`]jk+

Df�`ak�j]na]o�g^�klm\a]k�gf�o`Yl�l]Y[`]jk�kYq�Yf\�Z]da]n]�YZgml�OG�mk]�Yf\�GD� ]p[dmkagf)�

HY[Yjg�[ge]k�lg�l`]�^gddgoaf_�[gf[dmkagfk�%/--.)�h+�202&7

É� fgf]�g^�l`]�klm\a]k�^gmf\�Y�eYbgjalq�g^�l]Y[`]jk�af�^Yngmj�g^�ZYffaf_�l`]�GD� [gehd]l]dq8

É� af�Ydd�g^�l`]�YZgn]�klm\a]k)�l]Y[`]jk�]ph][l]\�l`]�eYbgjalq�g^�afl]jY[lagf�lg�Z]�af�l`]�G/8

É� l`]�GD�oYk�egkldq�mk]\�^gj�_anaf_�hjg[]\mjYd�afkljm[lagfk�^gj�[gehd]p�Y[lanala]k)�

j]dYlagfk`ah�Zmad\af_)�[gfljgd�Yf\�eYfY_]e]fl)�l]Y[`af_�_jYeeYj�]phda[aldq)�Yf\�

hjgna\af_�Zja]^�GD*G/�%gj�G/*G.&�]imanYd]flk8

É� eYbgj�^Y[lgjk�\]l]jeafaf_�`go�em[`�GD�oYk�mk]\�o]j]�d]Yjf]j�YZadalq�%gj�d]n]d�g^�

hjg^a[a]f[q&�Yf\�lae]�hj]kkmj]k+

HY[Yjgåk� .664�klm\q�]pYeaf]\�OG�Yf\�GD� mk]�Yegf_kl�k][gf\Yjq�d]n]d�^gj]a_f�dYf_mY_]�

l]Y[`]jk�af�@f_dYf\�Yf\�RYd]k)�mkaf_�kmjn]qk)�afl]jna]ok)�Yf\�[dYkkjgge�gZk]jnYlagfk+�Hgkl�

l]Y[`]jk�j]hgjl]\�l`Yl)�gl`]j�l`Yf�oal`�l`]�egkl�`a_`dq�eglanYl]\�[dYkk]k)�al�oYk�aehgkkaZd]�Yf\�

mf\]kajYZd]�lg�mk]�l`]�OG�]p[dmkan]dq8�`go]n]j)�egkl�Ydkg�Z]da]n]\�l`Yl�mkaf_�l`]�OG�oYk�Yf�

aehgjlYfl�[gehgf]fl�g^�_gg\�AG�h]\Y_g_q+�HY[Yjg�^gmf\�l`Yl�l`]�l]Y[`]jk�af�l`ak�klm\q�mk]\�

l`]�GD�egkl�g^l]f�lg�_an]�Yf\�[dYja^q�[gehd]p�afkljm[lagfk)�lg�_an]�^]]\ZY[c�lg�klm\]flk�%\]lYad]\�

^]]\ZY[c�gf�hjg_j]kk�jYl`]j�l`Yf�D*M*A�im]klagfaf_�^]]\ZY[c&)�Yf\�^gj�ljYfkdYlaf_�Yf\�[`][caf_�

[gehj]`]fkagf�af�gj\]j�lg�kh]]\�l`af_k�mh�Z][Ymk]�g^�lae]�hj]kkmj]k+�O`]k]�l]Y[`]jk�Ydkg�l]f\]\�

lg�mk]�l`]�GD� ^gj�\ak[ahdafaf_)�kg[aYdaraf_�oal`�klm\]flk)�Yf\�^gj�]phdYafaf_�\a^^a[mdl�_jYeeYj+�

Hgkl�l]Y[`]jk�af\a[Yl]\�l`Yl�klm\]flkå�YZadalq�af�l`]�OG)�j]_Yj\d]kk�g^�Y_])�oYk�l`]�egkl

! & + !

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



aehgjlYfl�^Y[lgj�af�\]l]jeafaf_�l`]�Yegmfl�g^�OG�l`]q�o]j]�Y`d]�lg�mk]+� O`ak�^af\af_�eYq�Z]�

Yhhda[YZd]�af�l`]�BjY\]�4�GAD�[gfl]pl)�]gfka\]jaf_�klm\]flkå� dgo�d]n]d�g^�hjg^a]a]f[q�Yf\�l`]�

[g_falan]�]`Ydd]f_]k�g^�l`]�[mjja[mdme)�Yf\�Ydkg�l`]�\a^^]jaf_�d]n]dk�g^�YZadalq�gj�hjg^a[a]f]q�

Yegf_�klm\]flk�af�l`]�kYe]�]dYkk+

>gf\m]laf_�Y�^mjl`]j�YfYdqkak�g^�\YlY�^jge�l`]aj�.66-�klm\q+�?m^^�Yf\�Kgdag�%.661&�^gmf\�

^an]�[geegf�mk]k�g^�klm\]flkå�GD� %@f_dak`&�Zq�mfan]jkalq�afkljm[lgjk�o`g�o]j]�fYlan]�kh]Yc]jk�

g^�l`]�OG7�]dYkkjgge�Y\eafakljYlagf)�l]Y]`af_�_jYeeYj)�[dYkkjgge�eYfY_]e]fl)�Zmad\af_�

]ehYl`q�Yf\�jYhhgjl)�Yf\�^gj�l`]�l]Y]`]jk�lg�hjY[la[]�@f_dak`�%l`]aj�G/&+� OG�mk]�Yegf_�l`]k]�.0�

l]Y[`]jk�nYja]\�^jge�.-"�lg� .--"8�l`]q�l]f\]\�lg�mk]�cfgof�ng[YZmdYjq�gj�koal[`�lg�@f_dak`�

jYl`]j�l`Yf�Yll]ehl�lg�mk]�ogj\k�l`]q�h]j[]an]\�Yk�lgg�\a^^a[mdl�^gj�klm\]flk+

>Ykl]ddglla�%.664&�hjgegl]k�[gfk[agmk�Yf\�hjaf[ahd]\�]g\]koal]`af_�af�NG�Yf\�AG�[dYkk]k�

Yk�Y�oYq�g^�]f`Yf[af_�l`]�OG�afhml�^gj�klm\]flk+�N`]�j][gj\]\�log�NhYfak`�Yf\�log�@f_dak`�

k][gf\Yjq�^gj]a_f�dYf_mY_]k�[dYkk]k�\mjaf_�o`a[`�l`]�GD�oYk�mk]\�lg�`]dh�klm\]flk�mf\]jklYf\)�

lg�[`]]c�]gehj]`]fkagf)�lg�`a_`da_`l�aehgjlYfl�hgaflk�gj�ng[YZmdYjq�al]ek)�lg�\jYo�klm\]flkå�

Yll]flagf�lg�o`Yl�l`]q�Ydj]Y\q�`Y\�klm\a]\)�Yf\�lg�Y[l�Yk�Y�j]kgmj[]�^gj�klm\]flk�o`g�o]j]�

\]n]dghaf_�aflg�`a*�gj�emdladaf_mYdk+

<jf]llåk�%/--.&�klm\q�]pYeaf]\�l`]�mk]�g^�GD� Yk�Y�eg\a^a[Ylagf�kljYl]_q)�mk]\�Zq�Y�BjY\]�

6�[gj]�Aj]f[`�l]Y[`]j�lg�`]dh�klm\]flk�oal`�d]Yjfaf_�\a^^a[mdla]k+�O`]�egkl�g^l]f�mk]\�

eg\a^a[Ylagf�kljYl]_q�oYk�âPk]�@f_dak`�lg�>dYja^qä�%mk]\�af�11+6"�g^�]hakg\]k�af�o`a[`�Aj]f[`�

oYk�l`]�hjaeYjq�dYf_mY_]�g^�afkljm[lagf&+�O`ak�l]Y]`]j�mk]\�@f_dak`�lg�]dYja^q�\a^^a[mdl�hgaflk�g^�

l`]�OG)�km[`�Yk�_jYeeYj�Yf\�ng[YZmdYjq)�Yf\�j]hgjl]\�^]]daf_�l`Yl�k`]�f]]\]\�lg�mk]�l`]�GD� lg�

`]dh�klm\]flk)�]kh][aYddq�l`gk]�oal`�d]Yjfaf_�\akYZadala]k)�lg�mf\]jklYf\�Yf\�hjg[]kk�l`]�OG+

OmjfZmdd�%/--2&�gZk]jn]\�faf]�[gj]�Aj]f[`�l]Y[`]jk�Yf\�^gmf\�l`Yl�OG�mk]�Zq�l]Y[`]jk�

jYf_]\�^jge�1-"�lg� .--")�oal`�Yf�gn]jYdd�Yn]jY_]�g^�5-"+�O`]�eYaf�^Y[lgjk�af^dm]f[af_�l`]k]

! & , !
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l]Y[`]jkå�Z]da]^k�Yf\�Y[lmYd�OG�mk]�o]j]�]ehYl`q�^gj�klm\]flkå�OG�Yfpa]lq)�klj]f_l`�g^�

[gfna[lagf�l`Yl�gf]�k`gmd\�kh]Yc�l`]�OG)�l]Y[`]j�[gf^a\]f[]�af�Aj]f[`)�Yf\�[dYkk�eYc]*mh�

%d]Yjfaf_�Yf\�Z]`YnagmjYd�f]]\k&+�Jl`]j�fglYZd]�l`]e]k�^gj�af\ana\mYd�l]Y[`]jk�o]j]�hYj]flYd)�

Y\eafakljYlan]�Yf\�[gdd]_aYd�kmhhgjl)�Yf\�l]Y[`]j�^Yla_m]+

=mjf]ll�%.665&�]pYeaf]\�[g\]koal[`af_�Zq�Y�^ajkl*lae]�mfan]jkalq�afkljm[lgj�l]Y[`af_�

Aj]f[`�l`jgm_`�[gehml]j*Ykkakl]\�dYf_mY_]�d]Yjfaf_�Yf\�^gmf\�l`Yl�âf]al`]j�[gfkakl]fl�fgj�

e]Yfaf_^md�afl]jY[lagf�af�Aj]f[`�oYk�YllYaf]\ä+�O`]�afkljm[lgjåk�]eh`Ykak�gf�l]Y[`af_�klm\]flk�

lg�mk]�[gehml]jk�lg�aehjgn]�]^^a[a]f[q�Yf\�]daeafYl]�]jjgjk�af�ojalaf_�lggc�hj][]\]f[]�gn]j�

[geemfa[Ylan]�_gYdk�Yf\�âd]\�lg�[dYkkjgge�hjY[la[]k�o`a[`�j]oYj\]\�l`]�]f\�egj]�l`Yf�l`]�

e]Yfk�Yf\�o`a[`�mdlaeYl]dq�Y^^][l]\�dYf_mY_]�mk]�Yf\�[`ga[]ä�%h+�.-3&+� R`ad]�l`]�afkljm[lgj�

jYlagfYdar]\�GD� mk]�af�l`]�fYe]�g^�]^^a[a]f[q)�klm\]flk�%kge]�g^�o`ge�`Y\�dalld]�]ph]ja]f[]�oal`�

[gehml]jk&�Ydkg�^gmf\�l`Yl�l`]aj�gof�mk]�g^�@f_dak`�`]dh]\�l`]e�_]l�l`]aj�ogjc�\gf]�Yf\�Y[`a]n]�

Z]ll]j�_jY\]k�af�l`ak�lqh]�g^�[dYkkjgge�]fnajgfe]fl+�=mjf]ll�fgl]k�l`Yl�âal�k]]e]\�l`]j]�oYk�Y�

lY[al�Y_j]]e]fl�Z]lo]]f�klm\]flk�Yf\�l]Y[`]j)�kaf[]�kh]Ycaf_�@f_dak`�`]dh]\�Zgl`�YllYaf�l`]aj�

_gYdkä�%h+� .-5&8�mf^gjlmfYl]dq�l`]aj�aee]\aYl]�_gYdk�o]j]�fgl�^g[mk]\�gf�[geemfa[Ylaf_�af�l`]�

OG+�O`]k]�^af\af_k�l]kla^q�lg�l`]�\a^^a[mdla]k�^Y[]\�Zq�dYf_mY_]�l]Y[`]jk�af�kalmYlagfk�o`]j]�l`]aj�

gof�cfgod]\_]�Yf\�]ph]ja]f[]�Yj]�daeal]\�Yf\�Ydkg�k`go�`go�^g[mkaf_�gf�[gn]jaf_�kmZb][l�

[gfl]fl)�[]jlYafdq�aehgjlYfl�af�alk�gne�ja_`l)�[Yf�kge]lae]k�_]l�af�l`]�oYq�g^�OG�mk]�Yf\�Y�

[geemfa[Ylan]�YhhjgY[`�lg�G/�l]Y[`af_+

Mgdaf*DYfrala�Yf\�=jgofda]�%/--/&�]pYeaf]\�l`]�OG,Gd� mk]�g^�̂ gmj�afljg\m[lgjq�d]n]d�

Aj]f[`�afkljm[lgjk�Yl�Yf�<mkljYdaYf�mfan]jkalq+�Pfdac]�l`]�^af\af_k�af�egkl�gl`]j�klm\a]k)�l`]�

jYf_]�g^�GD� mk]�^gj�Ydd�^gmj�l]Y[`]jk�oYk�imal]�dgo�%-"�lg� .5+/"&+�O`]�GD�oYk�hjaeYjadq�mk]\�lg�

[dYja^q�mfcfgof�ng[YZmdYjq�Zq�hjgna\af_�GD� ]imanYd]flk�oal`af�OG�k]fl]f[]k�Yf\�lg�[gehYj]�

OG�Yf\�GD� kljm[lmj]k+�O]Y[`]jkå�\][akagfk�lg�mk]�l`]�GD� \]h]f\]\�gf�l`]�lqh]�g^�d]Yjfaf_

! ' # !
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Y[lanalq8�l`]�GD�oYk�Ydkg�mk]\�^gj�kge]�[dYkkjgge�eYfY_]e]fl�Yf\�kg[aYd�afl]jY[lagfk�oal`�

klm\]flk+�O`]�Yml`gjk�`qhgl`]kar]�l`Yl�Zq�[g\]koal[`af_�oal`af�l`]�kYe]�k]fl]f[]�lg�[gfljYkl�l`]�

OG�Yf\�GD)�l]Y[`]jk�eYq�Z]�YZd]�lg�j]\m[]�f]_Ylan]�ljYfk^]j�g^�afYhhjghjaYl]�GD� ^gjek+�O`]q�

Ydkg�km__]kl�l`Yl�kljYl]_a[�ljYfkdYlagf�eYq�`]dh�lg�]f`Yf[]�afhml�Zq�\jYoaf_�Yll]flagf�lg�kh][a^a[�

^]Ylmj]k�g^�l`]�OG)�l`mk�hjgeglaf_�mhlYc]+

>]dac�%/--0&�hjghgk]k�â[g\]*eapaf_ä�Yk�Yf�]^^][lan]�l][`faim]�^gj�afljg\m[af_�lYj_]l�

ng[YZmdYjq�al]ek+�>g\]*eapaf_)�Y�[geegf�g[[mjj]f[]�af�Zadaf_mYd�kh]][`)�[gfkaklk�g^�mkaf_�gfdq�

gf]�GD�ogj\�af�Yf�G/�mll]jYf[])�l`mk�mk]�g^�l`]�GD� ak�[Yj]^mddq�daeal]\+�>]dac�lgd\�Y�klgjq�lg�^ajkl*�

q]Yj�@AG�l]Y[`]j�ljYaf]]k)�afk]jlaf_�GD�ogj\k�Ydgf_ka\]�f]o�OG�ng[YZmdYjq�al]ek�af�Y�khgc]f�

l]pl+�Nlm\]flk�l`]f�\ak[mkk]\�l`]�klgjq)�Yf\�^afYddq�nVjgl]�Y�kmeeYjq�g^�l`]aj�\ak[mkkagf�af�l`]�

OG+�Nlm\]flk�o]j]�YZd]�lg�km[[]kk^mddq�mk]�eYfq�g^�l`]�hj]nagmkdq�mfcfgof�ogj\k�af�l`]aj�

ojall]f�l]plk+�Dfl]j]klaf_dq)�klm\]flk�f]n]j�Yll]ehl]\�lg�mk]�l`]�GD�ogj\k�l`]�l]Y[`]j�`Y\�mk]\)�

]al`]j�af�l`]aj�\ak[mkkagfk�gj�af�l`]�ojalaf_�lYkc+

Df�`ak�j]na]o�g^�klm\a]k�g^�l]Y[`]j�Z]da]^k�Y[jgkk�]\m[YlagfYd�[gfl]plk�Yf\�Y_]�g^�d]Yjf]jk)�

HY[Yjg�%/---&�^gmf\�l`Yl�âZq�^Yj�l`]�eYbgjalq�g^�Zadaf_mYd�l]Y[`]jk�j]_Yj\�]g\]koal]`af_�Yk�

mf^gjlmfYl]�Yf\�j]_j]llYZd]�Zml�f][]kkYjqä�%[al]\�af�HY[Yjg)�/--2)�h+�35&+�OYc]f�lg_]l`]j)�l`]�

klm\a]k�d]Yn]�Yf�âgn]jo`]deaf_�aehj]kkagf�l`Yl�Zadaf_mYd�l]Y[`]jk�Z]da]n]�l`Yl�l`]�G/�k`gmd\�Z]�

l`]�acVU`^Z_R_e�dYf_mY_]�g^�afl]jY[lagf�af�l`]�[dYkkjggeä�%h)�35)�]eh`Ykak�af�l`]�gja_afYd&)�q]l�

HY[Yjg�cfgok�g^�fg�klm\q�af�o`a[`�l`]�eYbgjalq�g^�l]Y[`]jk�Yj]�af�^Yngmj�g^�[gehd]l]dq�

]p[dm\af_�l`]�GD+�Cgo]n]j)�l]Y[`]jkå�j]Ykgfk�^gj�Yddgoaf_�kge]�daeal]\�mk]�g^�GD� Yj]�fgl�ZYk]\�

gf�Y�h]j[]hlagf�g^�alk�nYdm]�af�l]jek�g^�G/�d]Yjfaf_)�Zml�jYl`]j�Z][Ymk]�l`]�a\]Yd�[gf\alagfk�o`a[`�

ogmd\�Yddgo�.--"�OG�\g�fgl�]pakl+�Df�gl`]j�ogj\k)�eYfq�l]Y[`]jk�kYq�l`]q�ogmd\�dac]�lg�mk]�

.--"�OG)�Zml�l`Yl�]al`]j�]pl]jfYd�^Y[lgjk�Yj]�_]llaf_�af�l`]�oYq)�gj�l`]q�\gfål�^]]d�RS]V�]fgm_`�lg�

klYq�af�l`]�OG8�eYfq�l]Y[`]jk�j]hgjl�^]]daf_�_madlq�o`]f�l`]q�mk]�l`]�G D+
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Ban]f�l`]�fYlmj]�g^�Aj]f[`�aee]jkagf�hjg_jYek)�o]�ea_`l�]ph][l�lg�^af\�ka_fa^a[Yfldq�

`a_`]j�jYl]k�g^�OG�mk]�l`Yf�l`gk]�bmkl�k]]f+�Cgo]n]j)�Yk�af�@f_dYf\�Yf\�gl`]j�bmjak\a[lagfk�o`]j]�

_ma\]daf]k�`Yn]�hj]k[jaZ]\�najlmYd�OG�]p[dmkanalq)�kge]�l]Y[`]jk�`Yn]�Z]]f�^gmf\�lg�mk]�l`]�GD)�

]al`]j�Z][Ymk]�l`]q�^af\�al�lgg�\a^^a[mdl�lg�l]Y[`�]p[dmkan]dq�l`jgm_`�l`]�OG)�gj�Z][Ymk]�l`]q�

Z]da]n]�l`Yl�kge]�GD� mk]�ak�Y[lmYddq�Z]f]^a[aYd�lg�l`]aj�klm\]flkå�OG�d]Yjfaf_+�R`ad]�o]�eYq�

]ph][l�GD� mk]�lg�Z]�\]h]f\Yfl�mhgf�_jY\]�gj�klm\]fl�hjg^a[a]f[q�d]n]dk)�Yf][\glYd�]na\]f[]�

km__]klk�l`Yl�l`ak�ak�fgl�YdoYqk�l`]�[Yk]�%]+_+)�kge]�BjY\]�5�Yf\�6�GAD�l]Y[`]jk�eYq�mk]�egj]�GD�

l`Yf�[]jlYaf�GAD�BjY\]�4�l]Y[`]jk&+�Og�l`]�Z]kl�g^�eq�cfgod]\_]�Yl�l`ak�lae]�%J[lgZ]j)�/--3&)�

l`]j]�Yj]�fg�klm\a]k�lg�af\a[Yl]�`go�g^l]f�Aj]f[`�aee]jkagf�l]Y[`]jk�af�>YfY\Y�mk]�l`]aj�

klm\]flkå�GD+�Oog�klm\a]k�`Yn]�afn]kla_Yl]\�Aj]f[`�aee]jkagf�klm\]flkå�mk]�g^�@f_dak`�\mjaf_�

[gddYZgjYlan]�lYkck7�=]`Yf)�OmjfZmdd�Yf\�Nh]cåk�%.664&�klm\q�afngdnaf_�BjY\]�4�GAD�klm\]flk8�

Yf\�NoYaf�Yf\�GYhcafåk�%/---&�klm\q�afngdnaf_�BjY\]�5�[gflafmaf_�Aj]f[`�aee]jkagf�klm\]flk+�

=gl`�g^�l`]k]�klm\a]k�Yj]�\ak[mkk]\�af�k][lagf�/+6)�o`a[`�\]Ydk�oal`�l]Y[`]j�Yf\�klm\]fl�OG�Yf\�

GD�mk]+

Jf]�j][]fl�klm\q�%=mlrcYee)� .665&)�`go]n]j)�]pYeaf]k�l`]�mk]�g^�Zja]^�[g\]koal[`]k�af�

Y�[gfl]pl�l`Yl�[dgk]dq�j]k]eZd]k�l`Yl�g^�GAD+�=mlrcYee�ljYfk[jaZ]\�l`]�afl]jY[lagf�\mjaf_�Y�

`aklgjq�d]kkgf�lYm_`l�l`jgm_`�l`]�e]\ame�g^�@f_dak`�Yk�Y�^gj]a_f�dYf_mY_])�afngdnaf_�.0�q]Yj*gd\�

B]jeYf�_ajdk�Yf\�Zgqk+�O`]�klm\]flk�o]j]�af�l`]aj�l`aj\�q]Yj�g^�@f_dak`�afkljm[lagf)�Zml�al�oYk�

l`]aj�^ajkl�q]Yj�g^�̀ aklgjq�lYm_`l�l`jgm_`�l`]�e]\ame�g^�@f_dak`�%l`]�gfdq�âZadaf_mYd�[gfl]fl�

kmZb][lä�g^^]j]\�Yl�l`ak�k[`ggd�kg�]Yjdq&+�?mjaf_�l`ak�d]kkgf)�l`]�klm\]flk�o]j]�]f_Y_]\�af�Y�

[gehd]p�\ak[mkkagf)�g^l]f�afk]jlaf_�GD� l]jek�Yf\�Ykcaf_�l`]�l]Y[`]j�^gj�l`]�OG�]imanYd]flk+�

=mlrcYee�[gf[dm\]k�%h+�62&7

O`]�hmhadk�o`g)�gf�]f[gmfl]jaf_�\a^^a[mdla]k�oal`�ng[YZmdYjq)�Ykc�^gj�l`]�^gj]a_f�

dYf_mY_]�]imanYd]fl�Zq�_anaf_�l`]�]phj]kkagf�af�l`]�egl`]j�lgf_m])�Z]`Yn]�l`]
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kYe]�oYq�Yk�af�eYfq�fYlmjYd�Zadaf_mYdk�af�^Yeada]k�o`]j]�l`]�log�dYf_mY_]k�Yj]�

khgc]f�+ + + � Dl�hjgna\]k�l`]�egkl�aee]\aYl]�Yf\�\aj][l�Y[[]kk�lg�l`]�^gj]a_f�

dYf_mY_]�]phj]kkagf�f]]\]\�lg�[Yjjq�gf�l`]�[gfn]jkYlagf�Yf\�lg�_]l�gf]åk�e]kkY_]�

Y[jgkk+� O`]�hmhadk�`Yn]�fg�imYdek�YZgml�k]]caf_�l`]aj�l]Y[`]jåk�YkkaklYf[]�l`jgm_`�

B]jeYf)�Yf\�l`]�l]Y[`]jåk�`]dh^md�j]khgfk]k�_an]�l`]e�[gf^a\]f[]+�>gfn]jk]dq)�al�

ogmd\� hjgZYZdq�mf\]jeaf]�klm\]flkå�[gf^a\]f[]�a^�l`]�egl`]j�lgf_m]�oYk�eY\]�Y�

lYZgg�gj�a^�l`]�l]Y[`]j�\a\�fgl�kh]Yc�l`]�hmhadkå�egl`]j�lgf_m]+

Igl]�l`Yl�l`]�l]Y[`]j�af�l`ak�d]kkgf�\a\�fgl�f]]\�lg�kh]Yc�l`]�GD�8�jYl`]j�l`]�klm\]flk�\a\�

l`]�Y[lmYd�[g\]koal[`af_+�CYnaf_�j]na]o]\�l`]�ljYfk[jahl�g^�l`]�\ak[mkkagf)�al�k]]ek�lg�e]�l`Yl�

l`]�klm\]flkå� d]n]d�g^�hjg^a[a]f[q�af�l`]�OG�oYk�imal]�`a_`)�h]j`Yhk�]imanYd]fl�lg�l`Yl�g^�l`]�

Yn]jY_]�BjY\]�6�GAD�[dYkk�%l`]�\ak[mkkagf�lgha[�oYk�ãO`]�oYj�af�l`]�Bmd^�* �Y�`gdq�oYj;å&+�O`mk�al�

eYc]k�k]fk]�l`Yl�l`]�l]Y[`]j�ogmd\�`Yn]�d]kk�f]]\�lg�h]j^gje�[gehj]`]fkagf�[`][ck�gj�hjgna\]�

]phdYfYlagfk�mkaf_�l`]�GD)�Y�kljYl]_q�D�Z]da]n]�[Yf�kge]lae]k�Z]�mk]^md�af�l]Y[`af_�BjY\]�4�GAD�

klm\]flk+

+'2� JVRTYVc�JB�R_U�B?� KdV�R_U�IefUV_e�JB�R_U�B?� KdV

R`ad]�l]Y[`]j�OG�Yf\�GD� mk]�ak�l`]�eYaf�^g[mk�g^�l`ak�l`]kak)�gf]�g^�l`]�j]Ykgfk�kge]

Yj_m]�^gj�eYpaearaf_�l]Y[`]j�OG�mk]�ak�lg�]f[gmjY_]�klm\]fl�OG�mk]�%Yf\�\ak[gmjY_]�klm\]fl�GD

mk]&+�Cgo]n]j)�HY[Yjgåk�%/--.&�klm\q�oal`�hj]*k]jna[]�l]Y[`]jk�^gmf\�fg�[gjj]dYlagf�Z]lo]]f

l]Y[`]j�mk]�g^�GD� Yf\�l`]�mk]�g^�GD� Zq�Z]_aff]j�Yf\�dgo]j*afl]je]\aYl]�d]Yjf]jk�Y_]\�..� lg� .1+

C]�Ydkg�^gmf\�fg�ka_fa^a[Yfl�af[j]Yk]�af�klm\]fl�OG�mk]�o`]f�l`]�l]Y[`]j�mk]\�l`]�OG�]p[dmkan]dq

gj�Ydegkl�]p[dmkan]dq+�C]�[gf[dm\]k�l`Yl�â[g\]koal[`af_�Zq�l`]�l]Y[`]j�`Yk�fg�f]_Ylan]�aehY[l

gf�l`]�imYflalq�g^�klm\]flkå�G/�hjg\m[lagf�Yf\�l`Yl�ã]ph]jl�[g\]koal[`af_å�eYq�Y[lmYddq�af[j]Yk]

Yf\�aehjgn]�alä�%HY[Yjg)�/--2)�h+�4/&+�HY[Yjg�%/---&�Ydkg�j]eaf\k�mk�l`Yl�o`ad]�l]Y[`]j�OG�mk]

ak�n]jq�aehgjlYfl�af�alk�gof�ja_`l)�defUV_e�fdV�` W�eYV�JB�Zd�eYV�f]eZ^ReV�X`R]�` W�B+�]VRc_Z_X'�C]
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oYjfk�l`Yl�lgg�em[`�^g[mk�gf�l]Y[`]j�OG�mk])�oal`�dgf_�h]jag\k�g^�afhml�eg\a^a[Ylagf)�eYq�j]kmdl�

af�l]Y[`]j*^jgfl]\�d]kkgfk�af�o`a[`�âaf\ana\mYd�d]Yjf]jk�kh]Yc�l`]�G/�^gj�Yklgfak`af_dq�dalld]�

hjghgjlagfk�g^�lae])�kge]lae]k�Yf�Yn]jY_]�g^�2�k][gf\k�^gj�]Y[`�af\ana\mYd�hmhadä�%h+� .51&+�D�

`Yn]�`Y\�]ph]ja]f[]k�kaeadYj�lg�l`Yl�\]k[jaZ]\�Zq�BYjq�>`YeZ]jk�%.66/&�Yf\�>ggc�%/--2)�h+�26&�

o`]j]�]phdYafaf_�Y�^Yajdq�[gehda[Yl]\�Y[lanalq�af�l`]�OG�mkaf_�Y�nYja]lq�g^�afhml�eg\a^a[Ylagf�

l][`faim]k�lYc]k�egj]�lae]�l`Yf�ak�l`]f�d]^l�^gj�klm\]flk�lg�Y[lmYddq�\g�l`]�Y[lanalq)�Yf\�af�l`]�

]f\)�al�eYq�kladd�Z]�f][]kkYjq�lg�mk]�Y�^]o�GD�ogj\k�lg�`]dh�kge]�klm\]flk�mf\]jklYf\+�D�`Yn]�

Ydkg�gZk]jn]\�%Yf\�lYm_`l&�[dYkk]k�af�o`a[`�l`]�l]Y[`]j�khgc]�.--"�af�l`]�OG)�Zml�o`]j]�eYfq�

g^�l`]�klm\]flk�khgc]�egkldq�af�l`]aj�GD)�a^�l`]q�khgc]�Yl�Ydd�af�]al`]j�dYf_mY_]+�>gfn]jk]dq)�D�

`Yn]�Ydkg�mk]\�Yf\�gZk]jn]\�gl`]j�l]Y[`]jk�mkaf_�l`]�GD� af�Y�daeal]\�Yf\�bm\a[agmk�^Yk`agf�o`ad]�

l`]�nYkl�eYbgjalq�g^�l`]�klm\]flk�eY\]�[gfkakl]fl�]^^gjlk�lg�kh]Yc�Yk�em[`�Yk�hgkkaZd]�af�l`]�OG+�

I]n]jl`]d]kk)�l`]j]�ak�fg�\gmZl�Y�l`j]k`gd\�^gj�l]Y[`]j�GD� mk]�Z]qgf\�o`a[`�klm\]fl�GD� mk]�eYq�

af[j]Yk])�hgl]flaYddq�`Ynaf_�Y�f]_Ylan]�]^^][l�gf�G/�d]Yjfaf_+�R]�emkl�c]]h�af�eaf\�l`Yl�gf]�g^�

l`]�l]Y[`]jåk�eYaf�jgd]k�ak�lg�Y[l�Yk�Y�daf_makla[�eg\]d�Zq�hjgna\af_�ja[`)�q]l�[gehj]`]fkaZd]�OG�

afhml+�HY[Yjg�%/--2&�km__]klk�l`Yl)�ZYk]\�gf�`ak�gof�j]k]Yj[`�af�Y�daeal]\�[gfl]pl)�l`]�fYlmj]�g^�

[g\]koal[`af_�k]]ek�lg�[`Yf_]�Yl�Yjgmf\�.-*.2"�%h+�5/&+�D�ogmd\�Yj_m]�l`Yl)�^gj�klm\]flk�af�Y�

BjY\]�4�GAD�[gfl]pl)�em[`�d]kk�GD� mk]�l`Yf�l`ak�ak�mkmYddq�km^^a[a]fl�lg�]fkmj]�[gehj]`]fkagf�

Yf\�^Y[adalYl]�G/�d]Yjfaf_+�O`]�egkl�fglYZd]�]p[]hlagf�lg�l`ak�eYq�`]�\mjaf_�l`]�^ajkl�egfl`�gj�

kg)�o`]f�klm\]flk�Yj]�kladd�Y[imajaf_�Y�[jala[Yd�eYkk�g^�OG�ogj\k�Yf\�]phj]kkagfk�o`a[`�oadd�l`]f�

Yddgo�l`]e�lg�^mf[lagf�egj]�Yf\�egj]�af�Aj]f[`+

<[[gj\af_�lg�Y�[geemfa[Ylan]�YhhjgY[`)�l]Y[`]jk�k`gmd\�ljq�lg�eYpaear]�ghhgjlmfala]k�

^gj�klm\]flk�lg�mk]�l`]�OG�o`ad]�[Yjjqaf_�gml�e]Yfaf_^md�lYkck�Yf\�Y[lanala]k)�o`a[`�g^l]f�afngdn]�

hYaj�Yf\�_jgmh�ogjc+�M]dYl]\�lg�l`ak�ak�âf]_glaYlagf�g^�e]Yfaf_)ä�Yfgl`]j�l`]gjq�o`a[`�`Yk�

k]jn]\�lg�\gofhdYq�l`]�mk]^mdf]kk�g^�[g\]koal[`af_+�Hgkl�g^�l`]�]Yjda]j�klm\a]k�ZYk]\�gf
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afl]jY[lagf�%k]]�Ka[Y)� .661)�^gj�Y�j]na]o&�^g[mk]\�gf�`go�OG�afhml�ak�f]_glaYl]\�Yf\�eY\]�

[gehj]`]fkaZd]�Zq�d]Yjf]jk�afl]jY]laf_�l`jgm_`�l`]�OG+�O`]k]�klm\a]k�lja]\�lg�k`go�l`Yl�

]geemfa]Ylagf�Zj]Yc\gofk�af�]gddYZgjYlan]�lYdc�[Yf�Z]�j]hYaj]\�l`jgm_`�klm\]flkå�j]im]klk�^gj�

]dYja^a]Ylagf)�]gehj]`]fkagf�[`]]ck)�j]h]Ylaf_�af^gjeYlagf)�Yf\�kg�gf)�mkaf_�l`]�OG+�O`ak�

f]_glaYlagf)�gj�j]hYaj)�d]Y\k�lg�af[j]Yk]\�[gehj]`]fkaZd]�OG�afhml�Yf\�Y[imakalagf+�R`ad]�

f]_glaYlagf�g^�e]Yfaf_�af�l`]�OG�eYq�af\]]\�hjgna\]�d]Yjf]jk�oal`�[gehj]`]fkaZd]�afhml�^gj�

Y]imakalagf)�Yf\�âkge]�g^�l`]�egkl�]^^]]lan]�G/�]ph]ja]f[]k�^gj�d]Yjf]jk�oadd�lYc]�hdY[]�\mjaf_�

km[`�ege]flkä�%>`Ym\jgf)� .660)�[al]\�af�<m]jZY[`)� .661&)�al�\g]k�fgl�_an]�Y�^mdd�ha[lmj]�g^�o`Yl�

j]Yddq�_g]k�gf�\mjaf_�klm\]fl�afl]jY[lagf)�]kh][aYddq�Yl�Z]_aff]j�Yf\�afl]je]\aYl]�d]n]dk+�<k�eYfq�

GAd�l]Y]`]jk�oadd�Yll]kl)�klm\]flk�%]kh][aYddq�Z]_aff]jk&�oadd�g^l]f�koal]`�Z]lo]]f�l`]�OG�Yf\�

l`]aj�GD�o`]f�ogjcaf_�]gddYZgjYlan]dq)�Yf\�hgda[af_�l`]�]flaj]�[dYkk�lg�\ak[gmjY_]�GD�mk]�* �Yf\�

hjgegl]�G/�mk]�* �]Yf�Z]�Y�ljqaf_�lYkc�%k]]�=]`Yf)�OmjfZmdd�#�Nh]c)� .664&+

Hgj]�j]]]fldq)�k]n]jYd�klm\a]k�`Yn]�mk]\�kg[ag[mdlmjYd�l`]gjq�Yf\�Y�Qq_glkcq�Yf�YfYdqkak�

g^�n]jZYd�afl]jY[lagf�%j]n]Ydaf_�l`]�afl]jj]dYl]\f]kk�g^�kh]Ycaf_�Yf\�l`afcaf_&�lg�]pYeaf]�

d]Yjf]jkå�mk]�g^�l`]�GD� Yk�Y�[g_falan]�lggd�af�[Yjjqaf_�gml�[gddYZgjYlan]�lYkck+� O`ak�GD� mk]�ak�

]kh][aYddq�aehgjlYfl�^gj�d]Yjf]jk�oal`�Y�dgo�d]n]d�g^�OG�hjg^a[a]f[q�\]Ydaf_�oal`�[`Ydd]f_af_�

lYkck�Yf\�[gfl]fl)�km[`�Yk�af�GAG�=jggck�Yf\�?gfYlg�%.661&�YfYdqr]\�l`]�kh]][`�g^�k][gf\Yjq*�

d]n]d�d]Yjf]jk�g^�NhYfak`�ogjcaf_�gf�Y�hjgZd]e*kgdnaf_�kh]Ycaf_�lYkc+�O`]q�^gmf\�l`Yl�l`]�

d]Yjf]jk)�]kh][aYddq�Z]_aff]jk)�g^l]f�Z]f]^al�^jge�mkaf_�l`]�GD�o`]f�f]_glaYlaf_�e]Yfaf_+�O`]q�

gZk]jn]\�l`Yl)�af�keYdd�_jgmh�ogjc)�d]kk�hjg^a[a]fl�d]Yjf]jk�mk]�l`]aj�GD� af�gj\]j�lg�eYfY_]�l`]�

lYkc�Yf\�l`]aj�]p[`Yf_]k�af�l`]�OG+�O`]q�km__]kl�l`Yl�kge]�mk]�g^�l`]�GD� \mjaf_�G/�afl]jY[lagfk�

âak�Y�fgjeYd�hkq[`gdaf_makla[�hjg[]kk�l`Yl�^Y[adalYl]k�G/�hjg\m]lagf�Yf\�Yddgok�l`]�d]Yjf]jk�Zgl`�

lg�afalaYl]�Yf\�kmklYaf�n]jZYd�afl]jY[lagf�$oal`�gf]�Yfgl`]jä�%h+�/35&+
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=]`Yf)�OmjfZmdd�#�Nh]c�%.664&�lYh]*j][gj\]\�BjY\]�4�GAd�klm\]flk�ogjcaf_�af�_jgmhk�lg�

hj]hYj]�^gj�Yf�gjYd�hj]k]flYlagf+�R`ad]�Ydd�_jgmhk�o]j]�]f[gmjY_]\�lg�kh]Yc�af�Aj]f[`�Yk�l`]q�

ogjc]\�lg_]l`]j)�log�g^�l`]�_jgmhk�o]j]�[dgk]dq�gZk]jn]\�Zq�l`]�j]k]Yj[`]jk�Yf\�j]eaf\]\�lg�mk]�

Aj]f[`�o`]f]n]j�l`]q�koal[`]\�lg�@f_dak`+�O`]�gl`]j�mfegfalgj]\�_jgmhk�mk]\�egj]�@f_dak`�Yk�

l`]q�ogjc]\�]gddYZgjYlan]dq�Yf\�o]j]�dYl]j�bm\_]\�Zq�l`]�j]k]Yj[`]jk�lg�`Yn]�eY\]�Z]ll]j�

hj]k]flYlagfk�l`Yf�l`]�log�egfalgj]\�_jgmhk+�Pk]�g^�l`]�GD�oYk�^gmf\�lg�Z]�`]dh^md�^gj�lYkc�

eYfY_]e]fl)�af^gjeYlagf�k`Yjaf_�Yf\�ng[YZmdYjq�k]Yj[`]k+�=]`Yf�]l�Yd+�[gf[dm\]\�l`Yl�âGD�mk]�

[Yf�Zgl`�kmhhgjl�Yf\�]f`Yf[]�G/�\]n]dghe]fl)� TZgl`�dYf_mY_]kU�^mf[lagfaf_�kaemdlYf]gmkdq�Yk�

Yf�]^^][lan]�lggd�^gj�\]Ydaf_�oal`�[g_falan]dq�\]eYf\af_�[gfl]flä�%h+�1.&+

<flgf�Yf\�?a>YeaddY�%.665&�klm\a]\�GD�mk]�Zq�Y\mdl�Z]_aff]j*d]n]d�d]Yjf]jk�g^�NhYfak`�

ogjcaf_�af�hYajk�gf�G/�ojalaf_�lYkck+�O`]k]�klm\]flk�mk]\�l`]�GD� Yk�Y�[g_falan]�lggd�^gj�hjgna\af_�

]Y[`�gl`]j�oal`�k[Y^^gd\]\�`]dh)�^gj�eYaflYafaf_�[ggh]jYlagf)�Yf\�^gj�]pl]jfYdaraf_�l`]aj�afl]jfYd�

kh]][`+�<flgf�Yf\�?a>YeaddY�Ydkg�km__]kl�l`Yl�Zq�mkaf_�l`]�GD)�l`]�l]Y[`]j�[Yf�hjgna\]�klm\]flk�

oal`�Y�[g_falan]�lggd�lg�`]dh�k[Y^^gd\�G/�d]Yjfaf_+

NoYaf�#�GYhcaf�%/---&�j]hgjl�l`Yl�BjY\]�5�[gflafmaf_�Aj]f[`�aee]jkagf�klm\]flk�o]j]�

YZd]�lg�[gehd]l]�Y�[gddYZgjYlan]�lYkc�egj]�km[[]kk^mddq�Zq�mkaf_�@f_dak`�%jYl`]j�l`Yf�Aj]f[`�

gfdq&�lg�eYfY_]�l`]�lYkc)�lg�Ya\�af�j]lja]naf_�Aj]f[`�ng[YZmdYjq�^jge�e]egjq)�lg�^g[mk�gf�^gje)�

Yf\�^gj�afl]jh]jkgfYd�afl]jY[lagf+�<k�hj]nagmkdq�e]flagf]\)�kge]�GAd�l]Y]`]jk�eYq�`]kalYl]�lg�

Ykka_f�_jgmh�ogjc�Z][Ymk]�l`]aj�klm\]flk�oadd�dac]dq�kh]Yc�Y�[gfka\]jYZd]�Yegmfl�g^�@f_dak`�oal`�

]Y[`�gl`]j8�`go]n]j)�o`ad]�klm\]flk�af�NoYaf�Yf\�GYhcafåk�klm\q�mk]\�kge]�GD� af�jgm_`dq�/2"�

g^�l`]�lmjfk�lYc]f)�gfdq�./"�g^�l`]k]�o]j]�g^^*lYkc+�=q�^Yj)�egkl�g^�klm\]flkå�GD� mk]�k]jn]\�

aehgjlYfl�[g_falan]�Yf\�kg[aYd�^mf[lagfk+�O`]�Yml`gjk�[gf[dm\]7�âEm\a[agmk�mk]�g^�l`]�GD� [Yf�

af\]]\�kmhhgjl�G/�d]Yjfaf_�Yf\�mk]+�Og�afkakl�l`Yl�fg�mk]�Z]�eY\]�g^�l`]�GD� af�[Yjjqaf_�gml�lYkck
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l`Yl�Yj]�Zgl`�daf_makla[Yddq�Yf\�[g_falan]dq�[gehd]p�ak�lg�\]fq�l`]�mk]�g^�Yf�aehgjlYfl�[g_falan]�

lggdä�%h+�/36&+

Ga]Zk[`]j�Yf\�?Yad]q*-å>Yaf�%/--1&�klm\a]\�Y\nYf[]\�d]n]d�mfan]jkalq�klm\]flk�o`g�

]fnakagf]\�l`]aj�[dYkk�Yk�Y�[geemfalq�g^�hjY[la[]�Yf\�Yk�Y�Zadaf_mYd�khY[]+�Ral`�fg�[gfkljYaflk�

hml�gf�GD�mk])�l`]k]�d]Yjf]jk�mk]\�l`]�GD� ^gj�G/�j]hYaj)�Yf\�Ydkg�mk]\�[g\]koal[`af_�dac]�

Zadaf_mYdk�af�l`]�j]Yd�ogjd\+�O`]q�[gf[dm\]�l`Yl�âo`]f�l`]j]�ak�Y�k`Yj]\�mf\]jklYf\af_�Yegf_�

Zgl`�klm\]fl�Yf\�l]Y[`]j�l`Yl)�af�Y\\alagf�lg�d]Yjfaf_�l`]�kmZb][l�eYll]j)�gf]�g^�l`]�eYaf�_gYdk�ak�

G/�mk])�h]jeakkagf�lg�mk]�l`]�GD� [Yf�Z]�_jYfl]\�oal`gml�^]Yj�g^�b]ghYj\araf_�l`]�dYf_mY_]�

d]Yjfaf_�]f\]Yngmj�l`jgm_`�gn]jmk]�g^�l`]�G Dä�%hh+�2.6*2/-&+�Ga]Zk[`]j�Yf\�?Yad]q*Jå>Yaf�

km__]kl�l`Yl�Yk�l`]k]�Y\nYf[]\�klm\]flk�\]n]dgh]\�l`]aj�gof�[g\]koal[`af_�hYll]jfk)�l`]�f]]\�^gj�

l]Y[`]j�GD� mk]�oYk�ka_fa^a[Yfldq�\aeafak`]\+�Cgo]n]j)�l`]q�im]klagf�o`]l`]j�Z]_aff]j*d]n]d�

d]Yjf]jk�[Yf�\]n]dgh�l`]k]�OG,Gd� ^mf[lagfk�lg�l`]�kYe]�]pl]fl+�O`]q�[Ydd�^gj�egj]�j]k]Yj[`�lg�

\]l]jeaf]�o`]l`]j�Z]_aff]jk�f]]\�lg�Z]�afkljm[l]\�gf�`go�lg�mk]�[g\]koal[`af_�Yk�Y�j]kgmj[]+

AafYddq)�QYf�Ga]j�%/---&�_an]k�Yf�Y[[gmfl�g^�Ad]eaf_åk�%.661&�klm\q�g^�Yf�<j_]flaf]Yf�

d]Yjf]j�g^�@f_dak`�af�[gfn]jkYlagf�oal`�log�@f_dak`*kh]Ycaf_�^ja]f\k�* �gf]�o`g�cf]o�fg�

NhYfak`�Yl�Ydd)�Yf\�gf]�o`g�\a\�cfgo�NhYfak`�%l`]�d]Yjf]jåk�GD&+�=q�[gehYjaf_�ljYfk[jahlk)�l`]�

k][gf\�[gfn]jkYlagf�oYk�^gmf\�lg�Z]�em[`�ja[`]j�l`Yf�l`]�^ajkl+�NhYfak`�oYk�mk]\�^jge�lae]�lg�

lae]�lg�[dYja^q�l`gm_`lk�Yf\�eakmf\]jklYf\af_k)�Yf\�lg�^af\�l`]�ja_`l�]phj]kkagfk+�Df�afl]jna]ok�

^gddgoaf_�]Y[`�[gfn]jkYlagf)�l`]�d]Yjf]j�af\a[Yl]\�l`Yl�af�l`]�^ajkl�[gfn]jkYlagf�`]�`Y\�klm[c�lg�

n]jq�^YeadaYj�lgha[k�Yf\�a_fgj]\�l`]�egfgdaf_mYd�kh]Yc]jåk�[gee]flk�o`]f]n]j�`]�\a\�fgl�

mf\]jklYf\�l`]e8�af�l`]�k][gf\�[gfn]jkYlagf)�l`]�d]Yjf]j�g^l]f�[`Yf_]\�lgha[k)�Ykc]\�^gj�

[dYja^a[Ylagf)�Yf\�^gmf\�gml�f]o�ogj\k�Yf\�af[gjhgjYl]\�l`]e�aflg�`ak�gof�@f_dak`+�Df�l`ak�[Yk])�

l`]�hgkkaZadalq�g^�mkaf_�NhYfak`�_j]Yldq�^Y[adalYl]\�`ak�mk]�g^�@f_dak`�Yf\�[j]Yl]\�^Yj�ja[`]j�

d]Yjfaf_�ghhgjlmfala]k�^gj�`ae+
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D^�Z]_aff]j�Yf\�afl]je]\aYl]�d]n]d�d]Yjf]jk�g^l]f�mk]�l`]�GD� Yk�l`]aj�dYf_mY_]�g^�l`gm_`l�

Yf\�Yk�Yf�aehgjlYfl�[g_falan]�lggd�^gj�kmklYafaf_�OG�afl]jY[lagf�Yf\�eYfY_af_�[gddYZgjYlan]�

lYkck)�l`]f�al�k]]ek�j]YkgfYZd]�lg�Yj_m]�l`Yl�l`]�l]Y[`]jåk�mk]�g^�l`]�GD� [Yf�Ydkg�hgl]flaYddq�

Z]f]^al�klm\]flkå�OG�[gehj]`]fkagf�Yf\�d]Yjfaf_�o`]f�[geemfa[Ylagf�Zj]Yc\gofk�g[[mj�gj�

o`]f�l`]�lYkc�gj�[gfl]fl�ak�[gehd]p+�Ban]f�l`]�o]a_`l�g^�l`]�^af\af_k�bmkl�j]na]o]\)�al�k]]ek�l`Yl�

kge]�eaplmj]�g^�OG�Yf\�GD�mk]�eYq�af\]]\�Z]�âghlaeYdä�af�[]jlYaf�d]Yjfaf_�kalmYlagfk)�km[`�Yk�

oal`�./�Yf\�.0�q]Yj*gd\�Z]_aff]jk�af�BjY\]�4�GAG�Dl�Ydkg�k]]ek�l`Yl)�^gj�l]Y[`]jk)�keYdd�Yegmflk�

g^�GD� mk]�[Yf�g^l]f�_g�Y�dgf_�oYq�lgoYj\k�]f`Yf[af_�OG�d]Yjfaf_)�oal`gml�\]ljY[laf_�mf\mdq�

^jge�aehgjlYfl�]phgkmj]�lg�ja[`�Yf\�YZmf\Yfl�OG�afhml+

<k�OmjfZmdd�%/--.)�/--2&�km__]klk)�a^�l]Y[`]j�mk]�g^�l`]�GD� ak�lg�Z]�Y[[]hl]\�Yk�Y�nYdmYZd]�

hYjl�g^�G/�l]Y[`af_)�h]\Y_g_a[Yd�hjaf[ahd]k�^gj�[g\]koal[`af_�f]]\�lg�Z]�Yjla[mdYl]\�af�gj\]j�lg�

_mYj\�Y_Yafkl�gn]jmk]+�R]�Yj]�Z]_affaf_�lg�mf\]jklYf\�kge]�g^�l`]�oYqk�af�o`a[`�hjaf[ahd]\�GD�

mk]�[Yf�aehjgn]�l`]�]^^][lan]f]kk�g^�OG�l]Y[`af_8�`go]n]j)�egj]�j]k]Yj[`�ak�f]]\]\�af�gj\]j�lg�

\]^af]�Y�l`]gjq�g^�ghlaeYd�OG,Gd�mk]+�Df�l`]�e]Yflae])�j]na]oaf_�l`]�j]d]nYfl�dal]jYlmj])�

\ak[mkkaf_�l`]�akkm]�g^�OG�Yf\�GD�mk]�oal`�[gdd]Y_m]k)�Yf\�YfYdqraf_�OG�Yf\�GD�mk]�af�l`]aj�gof�

[dYkk]k�* �[gf\m[laf_�Y[lagf�j]k]Yj[`�Yk�QYf�Ga]j�%/---&�km__]klk�* �ogmd\�k]]e�lg�Z]�l`]�Z]kl�

oYq�^gj�l]Y[`]jk�lg�Y[`a]n]�ghlaeYd�OG,Gd� mk]�oal`�l`]aj�klm\]flk+�O`ak�ak�l`]�eYaf�_gYd�g^�l`]�

hj]k]fl�klm\q+
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>`Yhl]j�0� * � Nlm\q�?]ka_f

O`ak�[`Yhl]j�\]k[jaZ]k�l`]�[gfl]pl�g^�l`]�klm\q�Yf\�]phdYafk�l`]�k]d][lagf�g^�hYjla[ahYflk)�

j]k]Yj[`�\]ka_f)�Yf\�e]l`g\k+�D�l`]f�gmldaf]�eq�]hakl]egdg_a[Yd�klYf[])�Yf\�\ak[mkk�akkm]k�g^�

j]daYZadalq)�nYda\alq)�Yf\�ljYfk^]jYZadalq�Yf\�kge]�daealYlagfk+

,'*� JYV�9`_eVie3�B<]�Z_�F'�;'�?'

Df�Kjaf[]�@\oYj\�DkdYf\)�l`]�GAd�hjg_jYe�oYk�dYmf[`]\�af�.643�lg�hjgna\]�Yf�Ydl]jfYlan]�

]fljq�hgafl�aflg�Aj]f[`�aee]jkagf�^gj�[`ad\j]f�o`g�Z]_Yf�l`]aj�k[`ggdaf_�af�l`]�j]_mdYj�@f_dak`�

hjg_jYe� %=][c)� /--1&+� Oog� BjY\]� 4� GAd� [dYkk]k� o]j]� gja_afYddq� ]klYZdak`]\)� gf]� Yl� Lm]]f�

>`Yjdgll]�Dfl]je]\aYl]�Yf\�l`]�gl`]j�Yl�=aj[`ogg\�Dfl]je]\aYl]+�O`]�GAd�hjg_jYe�`Yk�hjgn]f�lg�

Z]�imal]�hghmdYj�gn]j�l`]�q]Yjk8�Zq� .664*.665)�lglYd�]fjgdde]fl�af�BjY\]k�4)� 5�Yf\�6�`Y\�_jgof�

lg� 1/4� klm\]flk� Yf\� l`ak� `Y\� af[j]Yk]\� lg� 410� klm\]flk� Zq� /--0*/--1� %=][c)� /--1&+� O`]� GAd�

hjg_jYe�ak�hj]k]fldq�g^^]j]\�Yl�]Y[`�g^�l`]� ^gmj�dYj_]�afl]je]\aYl]� k[`ggdk� af�l`]�>`Yjdgll]lgof�

Yj]Y8� al� ak� fgl� g^^]j]\� af� gl`]j� Yj]Yk� g^�l`]� @Ykl]jf� N[`ggd� ?aklja[l� %@N?&)� fgj� af� l`]�R]kl]jf�

N[`ggd�=gYj\+

Nlm\]flk� j][]an]� Z]lo]]f� .)/--� Yf\�/)---�`gmjk� g^�afkljm[lagf� af�Aj]f[`�gn]j�l`]� l`j]]�

q]Yjk� g^�l`]� GAd� hjg_jYe� %OmjfZmdd)� GYhcaf)� CYjl� #� NoYaf)� .665&+� <k� Y� _jY\mYl]� g^�l`]� GAd�

hjg_jYe)�Yf\�Yk�Yf�GAd�l]Y[`]j)� D�[Yf�Yll]kl�lg�l`]�^Y[l�l`Yl�l`]�eYbgjalq�g^�GAd�klm\]flk�Y[`a]n]�

`a_`�d]n]dk�g^�km[[]kk� af� d]Yjfaf_�Aj]f[`�* �]kh][aYddq�_an]f�l`ak�j]dYlan]dq�k`gjl�Yegmfl�g^�lae]�

gf�lYkc�* �Yf\�Yj]� YZd]�lg� [gflafm]� af�BjY\]� .-� aee]jkagf�[gmjk]k� ja_`l�Ydgf_ka\]�klm\]flk�o`g�

`Yn]� Z]]f� af� ]Yjdq� aee]jkagf� kaf[]� BjY\]� .+� Cgo]n]j)� af� ]n]jq� [dYkk� l`]j]� Yj]� klm\]flk� o`g�

kljm__d]�lg�[gehd]l]�l`]�j]imaj]e]flk�g^�l`]�GAd�hjg_jYe)� Yf\�kge]�\][a\]�lg�koal[`�ZY[c�aflg�

l`]� j]_mdYj� @f_dak`�hjg_jYe+� CYdkYdd� %.664)� [al]\� af�=][c)� /--1&� j]hgjl]\� l`Yl� Z]lo]]f� .663*�

.664�Yf\� .664*.665)�l`]�Ylljalagf�jYl]�^jge�GAd�af�l`]�@N?�oYk�/+3")�o`ad]�=][c�%/--1&�^gmf\

! ' , !
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l`Yl� l`ak� jYl]�oYk� 4+6"� ^gj� /--0+� O`ak� Zja]^�gn]jna]o�g^�GAd� af�K+@+D+� \]k[jaZ]k� l`]� [gfl]pl� af�

o`a[`�GAd�l]Y[`]jk�Yj]�Ykc]\�lg�Y\`]j]�lg�l`]�^gddgoaf_�_ma\]daf]k�j]_Yj\af_�OG,Gd� mk]+

,'+� CZ_ZdeVcZR]�=fZUV]Z_Vd�HVXRcUZ_X�JB�R_U�B?� KdV

<[[gj\af_�lg�l`]�<ldYfla[�Kjgnaf[]k�@\m[Ylagf�Agmf\Ylagf�%<K@A&�GAd�_ma\]daf]k�

j]_Yj\af_�OG�Yf\�GD� mk])�GAd�l]Y[`]jk�Yj]�]ph][l]\�%g^^a[aYddq�Yl�d]Ykl&�lg�l]Y[`�]p[dmkan]dq�af�

l`]�OG7

4@�AL<HU<DM�! �F<HBO@�?@�>IGGOHD><NDIH�?<HM�F<�M<FF@�?@�>F<MM@

GåYhhj]flakkY_]�\gal�{lj]�afl]fka^�kYfk�lgml]^gak�{lj]�mf]�fgqY\]+�G]k�ydzn]k�\gan]fl�

ljzk�l~l�hgmngaj�[gehj]f\j]�d]�^jYfxYak�]l�dåmladak]j�hgmj�[geemfaim]j+�Dd�]kl�\gf[�

]kk]fla]d�im]�dY�k]md]�dYf_m]�\]�[geemfa[Ylagf�\Yfk�dY�kYdd]�\]�[dYkk]�kgal�d]�

^jYfxYak+

N]dgf�>Ydny�%.660&)�dåYhhj]flakkY_]�\åmf]�dYf_m]�k][gf\]�kmal�mf]�âdga�fYlmj]dd]ä�

ima�kåyfgf[]�[gee]�kmal7�â<hhj]f\j]�v�[geemfaim]j�]^^a[Y[]e]fl�\Yfk�mf]�

dYf_m]�k][gf\])�im]�[]�kgal�]f�eada]m�fYlmj]d�gm�]f�eada]m�k[gdYaj])�]pa_]�mf]�

]phgkalagf�eYkkan]�v�[]ll]�dYf_m]�]f�[gfl]pl]k�ka_fa^aYflk�]l�dåg[[Ykagf�\å]^^][lm]j�

\Yfk�[]ll]�dYf_m]�\]k�Y[l]k�[geemfa[Yla^k+ä

Gå]ehdga�\]�dY�dYf_m]�eYl]jf]dd])�e{e]�v�dåg[[Ykagf)�]eh{[`]�d]k�ydzn]k�\]�

\yn]dghh]j�hjg_j]kkan]e]fl�d]k�kljYly_a]k�ima�d]mj�h]je]lljgfl�\]�^gf[lagff]j�

]p[dmkan]e]fl�]f�^jYfxYak�]f�[dYkk]+

lFc`XcR^^V�UV�WcR_pRZd�Z^^VcdZ`_�eRcUZgV�* �0V%� 1V�Ve�2V�R__qV�& �gVcdZ`_�

ac`gZd`ZcVP�P%�h+�6)�GY�Agf\Ylagf�\åy\m[Ylagf�\]k�hjgnaf[]k�\]�A�<ldYflaim])� .664&

<dl`gm_`�l`ak�\g[me]fl�oYk�Y�\jY^l�n]jkagf)�l`]k]�o]j]�l`]�g^^a[aYd�_ma\]daf]k�kladd�af�]^^][l�af�K+@+D+�Yk�g^�A]Z+�
/--3)�kaf[]�fg�^afYd�n]jkagf�oYk�]n]j�hjg\m[]\+�NaeadYjdq)�IgnY�N[glaYåk�Kjg_jYe�Kgda[q�^gj�Aj]f[`�N][gf\�
GYf_mY_]�Kjg_jYek�%.665&�klYl]k�l`]�ZYka[�hjaf[ahd]�g^�Ydd�hjg_jYek7�â<dd�l]Y[`af_�af�Aj]f[`�k][gf\�dYf_mY_]�
hjg_jYek�k`Ydd�Z]�af�Aj]f[`ä+� M]lja]n]\�A]ZjmYjq� .-)/--3�^jge�`llh7,,ono+]\f]l+fk+[Y,h\^\g[k,^j]f[`*[gj]*�
aee]jkagf,hgda[q*^d/+h\^
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O`]k]�<K@A�_ma\]daf]k�[gjj]khgf\�lg�o`Yl�HY[Yjg�j]^]jk�lg�Yk�l`]�QajlmYd�Kgkalagf7�âO`]�

[dYkkjgge�ak�dac]�l`]�lYj_]l�[gmfljq+�O`]j]^gj]�o]�k`gmd\�Yae�Yl�lglYd�]p[dmkagf�g^�l`]�G D+�O`]j]�

ak�fg�h]\Y_g_a[Yd�nYdm]�af�GD� mk]+�O`]�GD� [Yf�Z]�]p[dm\]\�^jge�l`]�AG�[dYkkjgge�Yk�dgf_�Yk�l`]�

l]Y[`]j�ak�kcadd]\�]fgm_`ä�%HY[Yjg)�/--.)�h+�202&+�Jf�^ajkl�j]Y\af_)�l`]�_ma\]daf]k�eYq�k]]e�lg�

^gje�Y�kgda\�Yj_me]fl�^gj�]daeafYlaf_�l`]�klm\]flkå�GD� ^jge�l`]�[dYkkjgge+�Dl�ak�\][dYj]\�

VddV_eZR]�l`Yl�Aj]f[`�Z]�âl`]�gfdq�dYf_mY_]�g^�[geemfa[Ylagf�af�l`]�[dYkkjggeä+�<dl`gm_`�al�

akfål�eY\]�[d]Yj�o`]l`]j�l`ak� .--"�OG�_ma\]daf]�ak�afl]f\]\�^gj�Zgl`�l]Y[`]jk�Yf\�klm\]flk)�al�

Yhh]Yjk�lg�Yhhdq�lg�Zgl`�%gl`]j�klYl]e]flk�af�l`]�_ma\]�k]]e�lg�af\a[Yl]�l`ak�Yk�o]dd&+�O`]�<K@A�

GAd�_ma\]�[d]Yjdq�^Yngmjk�d]Yjfaf_�ng[YZmdYjq�l`jgm_`�af^]j]f[af_�jYl`]j�l`Yf�l`jgm_`�]phda[al�

afkljm[lagf�Yf\�eYcaf_�OG*Gd� [gff][lagfk+�O]Y[`]jk�Yj]�Y\nak]\�l`Yl�hj]*l]Y[`af_�ng[YZmdYjq)�

gj�`Ynaf_�klm\]flk�dggc�ogj\k�mh�af�Y�Aj]f[`*@f_dak`�\a[lagfYjq)�â9,g�)*.�,$+,$-$).�VWWVTeZgV�

^VeY`Ud�` W�eVRTYZ_XvPP�%h+�41)�eq�ljYfkdYlagf)�alYda[k�Yf\�Zgd\�af�gja_afYd&+�MYl`]j)�l`]�l]Y[`]j�

k`gmd\�mk]�j]YdaY�gj�nakmYd�j]hj]k]flYlagfk�lg�aehYjl�l`]�e]Yfaf_k�g^�ogj\k)�gj�k`gmd\�hj]k]fl�

f]o�ogj\k�af�ja[`)�e]Yfaf_^md�[gfl]plk�kg�l`Yl�klm\]flk�oadd�Z]�YZd]�lg�af^]j�l`]aj�e]Yfaf_k+

,',� FRceZTZaR_ed

<dd�dYl]�Aj]f[`�aee]jkagf�l]Y[`]jk�af�K+@+D+�o]j]�afnal]\�lg�hYjla[ahYl]�af�l`]�hj]k]fl�

klm\q)�o`a[`�ak�hYjl�g^�Y�dYj_]j�klm\q�gf�l]Y[`]j�Z]da]^k�Yf\�OG�Yf\�GD�mk]�Z]af_�[gf\m[l]\�Zq�

?j+�Had]k�OmjfZmdd+�Nap�dYl]�Aj]f[`�aee]jkagf�l]Y[`]jk�^jge�log�dYj_]�k[`ggdk�af�l`]�

>`Yjdgll]lgof�Yj]Y�%^gmj�l]Y[`]jk�^jge�gf]�k[`ggd�Yf\�log�^jge�Yfgl`]j&�ngdmfl]]j]\�lg�

hYjla[ahYl]�af�l`ak�dYj_]j�klm\q7

O]Y[`]j�!.� %BjY\]�4� GAd)�k[`ggd� <&� O]Y[`]j� !1�%BjY\]�5�GAd)�k[`ggd� =&

O]Y[`]j�!/�%BjY\]�4� GAd)�k[`ggd� <&� O]Y[`]j� !2�%BjY\]�5�GAd)�k[`ggd� =&

O]Y[`]j�!0�%BjY\]�4� GAd)�k[`ggd� =&� O]Y[`]j� !3�%BjY\]�6�GAd)�k[`ggd� =&

O`]�gja_afYd�j]Y\k7�â@fk]a_f]j�[]k�eglk�]kk]fla]dk�YnYfl�\åYZgj\]j�mf]�d]xgf�gm�]f�^Yaj]�j][`]j[`]j�dY�\y^afalagf�
\Yfk�d]�\a[lagffYaj]�_V�cVacqdV_eV_e�aRd�UVd�^qeY`UVd�U xV_dVZX_V^V_e�VWWZTRTVdv�%Kjg_jYee]�\]�^aVYfxYak�aee]jkagf�
lYj\an])�4])�5]�]l�6]�Yffy])�<K@A�_ma\])� .664)�h+41&+
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<fYdqkak�g^�\YlY�[gdd][l]\�^jge�Ydd�kap�hYjla[ahYlaf_�l]Y[`]jk�oadd�Z]�af[dm\]\�af�l`]�dYj_]j�

hjgb][l�Z]af_�d]Y\�Zq�?j+�Had]k�OmjfZmdd�%af�hjg_j]kk&8�`]j]�D�^g[mk�gf�log�g^�l`]�l]Y[Z]j*�

hYjla[ahYflk)�mkaf_�hmjhgk]^md�kYehdaf_�%KYllgf)�/--/)�h+�/11&�lg�addmkljYl]�[`YjY[l]jakla[k�g^�Y�

hYjla[mdYj�kmZ_jgmh+�D�`Yn]�k]d][l]\�l]Y[Z]j*hYjla[ahYflk�!.� Yf\�!0)�o`ge�D�j]^]j�lg�Yk�Ka]jj]�Yf\�

AjYfc)�^gj�l`]�^gddgoaf_�j]Ykgfk7�Zgl`�l]Y[`�Z]_aff]j*d]n]d�BjY\]�4�[dYkk]k�Yf\�Zgl`�`Yn]�.-�gj�

egj]�q]Yjk�g^�GAd�l]Y[`af_�]ph]ja]f[]8�f]al`]j�oYk�^gjeYddq�ljYaf]\�Yk�Y�Aj]f[`�aee]jkagf�

l]Y[`]j+�Jn]j�l`]�q]Yjk)�l`]q�`Yn]�]Y[`�\]n]dgh]\�l`]aj�gof�kljgf_dq*`]d\)�h]jkgfYd�Z]da]^�

kqkl]e�j]_Yj\af_�OG,Gd� mk]8�Ka]jj]�ak�Y�fYlan]�Aj]f[`�kh]Yc]j8�AjYfcåk�^ajkl�dYf_mY_]�ak�@f_dak`8�

Zgl`�l]Y[`�eYl`�%Yf\�gl`]j�kmZb][lk&8�Yf\�^afYddq)�l`]aj�Z]da]^k�Yf\�l]Y[`af_�hjY[la[]k�[gfljYkl�af�

aehgjlYfl�oYqk+�Agj�Ka]jj])�eYcaf_�mk]�g^�l`]�klm\]flkå�GD� ak�Yf�aehgjlYfl�l]Y[`af_�kljYl]_q)�

o`ad]�AjYfc�^g[mk]k�gf�eYpaearaf_�OG�mk]�%f]Yjdq�.--"&�Yf\�klja[ldq�Ynga\af_�GD�mk]+�Df�dYj_]�

hYjl)�Ka]jj]�Yf\�AjYfc�egkl�[dgk]dq�j]hj]k]fl�l`]�log�[gfljYklaf_�hgkalagfk�gmldaf]\�af�eq�

afljg\m[lagf+�@\m[Ylgjk�o`g�j]^]j�lg�l`ak�klm\q�k`gmd\�^af\�l`Yl�l`]aj�OG�Z]da]^k�Yf\�hjY[la[]k�

Y_j]]�lg�Y�[]jlYaf�]pl]fl�oal`�l`gk]�g^�Ka]jj]�gj�AjYfc+� M]Y\]jk�eYq�Ydkg�`Yn]�l`]aj�Z]da]^k�

[`Ydd]f_]\�Yk�l`]q�l`afc�YZgml�l`]�Z]da]^k�l`Yl�_ma\]�\a^^]j]fl�YhhjgY[`]k�lg�OG�Yf\�GD� mk])�Yf\�

l`]�j]k]Yj[`�^af\af_k�o`a[`�kmhhgjl�l`]e+�D�`gh]�l`Yl�l`]�hYjla[ahYflk�af�l`ak�klm\q�%eqk]d^�

af[dm\]\&)�Yk�o]dd�Yk�gl`]j�]\m[Ylgjk�o`g�eYq�]n]flmYddq�j]^]j�lg�alk�^af\af_k)�oadd�Z]f]^al�^jge�

im]klagfaf_�Yf\�^mjl`]j�\]^afaf_�l`]aj�gof�OG,Gd*mk]�Z]da]^�kqkl]ek+

,'-� CjdV]W�Rd�FRceZTZaR_e3�7�<`cRj�Z_e`�7TeZ`_�HVdVRcTY

O`ak�l`]kak�`Yk�Y�Zmadl*af�Y[lagf�j]k]Yj[`V'�[gehgf]fl�Yk�D�[gfka\]j�eqk]d^�lg�Z]�l`]�l`aj\�

hYjla[ahYfl�af�l`ak�klm\q+�O`]�_gYd�g^�l`ak�k]d^*YfYdqkak�ak�lg�`]dh�e]�_Yaf�Y�[d]Yj]j�mf\]jklYf\af_

<[lagf�j]k]Yj[`�ak�[gf[]jf]\�oal`�ãhjgZd]e�kalmYlagfkå� af�l`]�j]Yd�ogjd\�g^�l`]�[dYkkjgge8�kljYl]_a]k�g^�hdYff]\�
Y[lagf�Yj]�a\]fla^a]\)�aehd]e]fl]\)�Yf\�l`]f�kqkl]eYla[Yddq�kmZeall]\�lg�gZk]jnYlagf)�j]^d][lagf�Yf\�[`Yf_]+�<[lagf�
j]k]Yj[`�ak�[gddYZgjYlan]�Yf\�hYjla[ahYlgjq)�oal`�l]Yek�g^�l]Y[`]jk�Yf\�j]k]Yj[`]jk�[gf\m[laf_�Yf\�aehd]e]flaf_�l`]�
j]k]Yj[`�lg_]l`]j+�Dl�aehda]k�Y�ãZgllge*mhå�jYl`]j�l`]f�Y�ãlgh*\gofå�na]o�g^�l]Y[`]j�\]n]dghe]fl�Yf\�Ykkme]k�l`Yl�
aehjgn]e]flk�af�hjY[la[]�k`gmd\�Z]�_jgmf\]\�af�afka_`lk�_]f]jYl]\�Zq�l]Y[`]jk+�âDf�Y[lagf*j]k]Yj[`)� ãl`]gja]kå�Yj]�
fgl�nYda\Yl]\�af\]h]f\]fldq�Yf\�l`]f�Yhhda]\�lg�hjY[la[]+�O`]q�Yj]�nYda\Yl]\�l`jgm_`�hjY[la[]ä�%=mek)�/---&+
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g^�eq�gof�â`glkhglkä�* �afYhhjghjaYl]�gj�gn]j*mk]\�eYpaek�%Ma[`Yj\k)� .6638�k]]�k][lagf�0+4&�

j]_Yj\af_�OG�Yf\�GD� mk]+� Naf[]�D�lggc�lae]�g^^�̂ jge�l]Y[`af_�lg�[gf\m[l�l`]�hj]k]fl�klm\q)�D�oYk�

fgl�YZd]�lg�na\]g*lYh]�eq�gof�OG�Yf\�GD� mk]�\mjaf_�d]kkgfk�Yf\�l`mk�`Y\�lg�j]dq�gf�eq�e]egjq�

g^�hYkl�hjY[la[]k+�Hq�j]^d][lagfk�Yf\�mf\]jklYf\af_�g^�eq�gof�hjY[la[]�`Yn]�Z]]f�_j]Yldq�

]f`Yf[]\�Zq�l`]�gZk]jnYlagfYd�Yf\�afl]jna]o�\YlY�hjgna\]\�Zq�eq�kap�^]ddgo�GAd�l]Y[`]j*�

hYjla[ahYflk+�D�hdYf�lg�[Yjjq�gf�oal`�l`ak�Y[lagf�j]k]Yj[`�af�[gddYZgjYlagf�oal`�[gdd]Y_m]k�af�l`]�

^mlmj])�Yk�.�[gflafm]�lg�ljq�lg�^af\�l`]�ghlaeme�ZYdYf[]�^gj�eq�klm\]flk�Z]lo]]f�eYpaearaf_�OG�

lYdc�Yf\�l`]�bm\a[agmk�mk]�g^�l`]�GD+

,'.� CVeY`Ud

D�[gf\m[l]\�Yf�afalaYd�k]ea*kljm[lmj]\)�gf]*gf*gf]�afl]jna]o�oal`�Ka]jj]�Yf\�AjYfc�af�

EYfmYjq�/--2+�Lm]klagfk�^g[mk]\�gf�l`]�\]lYadk�g^�l`]aj�[mjj]fl�l]Y[`af_�Ykka_fe]fl)�l`]aj�

]ph]ja]f[]k�Yk�Y�k][gf\�dYf_mY_]�d]Yjf]j)�l]Y[`]j�ljYafaf_�Yf\�hj]nagmk�G/�l]Y[`af_�]ph]ja]f[]k)�

Yf\�gl`]j�aehgjlYfl�af^dm]f[]k�k`Yhaf_�l`]aj�Z]da]^k�YZgml�OG�Yf\�GD� mk]�af�GAG�O`]k]�afalaYd�

im]klagfk�Yj]�af[dm\]\�af�<hh]f\ap�.+.�l`]f�[gf\m[l]\�l`j]]�[dYkkjgge�gZk]jnYlagfk�h]j�l]Y[`]j�

%YhhjgpaeYl]dq�gf[]�h]j�egfl`&)�Yf\�Y�^afYd�afl]jna]o�oYk�[gf\m[l]\�af�Emf])�/--2+.�lggc�

\]lYad]\�^a]d\�fgl]k�\mjaf_�[dYkkjgge�nakalk)�mkaf_�Y�eg\a^a]\�HJGO�gZk]jnYlagf�k[`]e]�

%OmjfZmdd)� .666&+�O`]�k][gf\�Yf\�l`aj\�[dYkkjgge�gZk]jnYlagfk�o]j]�Ydkg�na\]glYh]\�

%na\]glYhaf_�^g[mk]\�gf�l`]�l]Y[`]j)�fgl�gf�klm\]flk&+�Dee]\aYl]dq�^gddgoaf_�]Y[`�g^�l`]�l`j]]�

[dYkk]k�gZk]jn]\)�D�afl]jna]o]\�l`]�l]Y[`]j�lg�j]na]o�Yf\�\ak[mkk�Yfq�afklYf[]k�af�o`a[`�l`]�

l]Y[`]j�mk]\�l`]�klm\]flkå�GD� %gj�h]j`Yhk�[gmd\�`Yn])�Zml�\a\�fgl&+�NlaemdYl]\�j][Ydd�hjg[]\mj]k$V�

o]j]�mk]\�af�afl]jna]ok�^gddgoaf_�l`]�na\]g*lYh]\�d]kkgfk+�O`]�^afYd�âhgklä�afl]jna]o�Yddgo]\�^gj�

[`][caf_�Yf\�^mjl`]j�[dYja^a[Ylagf�g^�af^gjeYlagf�[gdd][l]\�^jge�l`]�hj]nagmk�jgmf\k+�<dd�

afl]jna]ok�o]j]�lYh]*j][gj\]\�Yf\�dYl]j�ljYfk[jaZ]\�n]jZYlae+�<k�D�ljYfk[jaZ]\�l`]�afl]jna]ok)�D

NlaemdYl]\�j][Ydd�`Yk�Z]]f�oa\]dq�mk]\�af�k][gf\�dYf_mY_]�j]k]Yj[`�lg�â]phdgj]�hYjla[ahYflkå�l`gm_`l�hjg[]kk]k�
%gj�kljYl]_a]k&�Yl�l`]�lae]�g^�Yf�Y[lanalqä�%BYkk�#�HY[c]q)�/---)�h+�iZ#�Yf\�ak�afl]f\]\�lg�j]\m[]�j][Ydd�]jjgj�Yk�em[`�
Yk�hgkkaZd]+
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lggc�fgl]k�gf�]e]j_af_�l`]e]k)�Yf\�kaeadYjala]k�gj�\a^^]j]f[]k�Z]lo]]f�Ka]jj]�Yf\�AjYfcåk�

Z]da]^k�Yf\�kljYl]_a]k+�D�e]l�oal`�?j+�OmjfZmdd�k]n]jYd�lae]k�l`jgm_`gml�l`]�hjg[]kk�lg�j]na]o�

ljYfk[jahlk�Yf\�\ak[mkk�Y\\alagfYd�im]klagfk�o`a[`�Yjgk]�gj�klYl]e]flk�o`a[`�f]]\]\�lg�Z]�

[dYja^a]\�af�kmZk]im]fl�afl]jna]ok+�O`]�fgl]k�D�lggc�Ydkg�af[dm\]\�eq�j]^d][lagfk�gf�eq�gof�

hjY[la[]�Yk�Y�k][gf\�dYf_mY_]�l]Y[`]j+�O`]�^a]d\�fgl]k�Yf\�afl]jna]o�ljYfk[jahlk�o]j]�YfYdqr]\�

mkaf_�l`]eYla[�gh]f�[g\af_�l][`faim]k+�R`ad]�D�oYk�YZd]�lg�Z]_af�lg�a\]fla^q�[]jlYaf�l`]e]k�Yk�D�

ljYfk[jaZ]\�l`]�afl]jna]ok�Yf\�lggc�fgl]k)�l`]�^afYd�l`]e]k�o]j]�Yjjan]\�Yl�l`jgm_`�kqkl]eYla[�

[g\af_�g^�l`]�afl]jna]o�ljYfk[jahlk+

,'/� HVdVRcTY�:VdZX_

O`ak�klm\q�ak�af^gje]\�Zq�_jgmf\]\�l`]gjq�\YlY�[gdd][lagf�Yf\�YfYdqkak�l][`faim]k+�

Bjgmf\]\�l`]gjq�e]l`g\k�[gfkakl�g^�kqkl]eYla[�_ma\]daf]k�^gj�[gdd][laf_�Yf\�YfYdqraf_�\YlY�af�

gj\]j�lg�Zmad\�Y�ea\\d]*jYf_]�âl`]gjqä�l`Yl�]phdYafk�l`]�[gdd][l]\�\YlY�Yl�Y�ZjgY\�[gf[]hlmYd�d]n]d�

%>`YjeYr)�/---8�>j]ko]dd)�/--2&+�Bjgmf\]\�l`]gjaklk�j]dq�gf�l`]gj]la[Yd�kYehdaf_)�Y�^gje�g^�

hmjhgk]^md�kYehdaf_�o`a[`�\aklaf_mak`]k�_jgmf\]\�l`]gjq�^jge�gl`]j�imYdalYlan]�YhhjgY[`]k�lg�

\YlY�[gdd][lagf+�O`]gj]la[Yd�kYehdaf_�afngdn]k�âl`]�kaemdlYf]gmk�Yf\�k]im]flaYd�[gdd][lagf�Yf\�

YfYdqkak�g^�\YlYä�%>j]ko]dd)�h+1-2&+�Bjgmf\]\�l`]gjaklk�[gdd][l�Yf\�l`]f�YfYdqr]�\YlY�

aee]\aYl]dq�afkl]Y\�g^�oYalaf_�^gj�Ydd�\YlY�lg�Z]�[gdd][l]\+�O`ak�gf_gaf_�YfYdqkak�af^gjek�l`]�

j]k]Yj[`]jåk�\][akagf�YZgml�o`Yl�\YlY�lg�[gdd][l�f]pl8�D�[gdd][l]\�\YlY)�YfYdqr]\�al�^gj�hj]daeafYjq�

[Yl]_gja]k)�Yf\�l`]f�\][a\]\�o`Yl�\YlY�lg�[gdd][l�\mjaf_�l`]�f]pl�jgmf\�g^�afl]jna]ok�ZYk]\�gf�

l`ak�afalaYd�YfYdqkak+�<^l]j�k]n]jYd�jgmf\k�g^�\YlY�[gdd][lagf�Yf\�YfYdqkak)�l`]�_jgmf\]\�l`]gjakl�

]n]flmYddq�\]l]jeaf]k�l`Yl�l`]q�`Yn]�j]Y[`]\�kYlmjYlagf�g^�[Yl]_gja]k8�^mjl`]j�\YlY�[gdd][lagf�oadd�

fgl�hjgna\]�Yfq�f]o�af^gjeYlagf+�Jja_afYddq)�D�`Y\�hdYff]\�lg�afl]jna]o�]Y[`�l]Y[`]j�gf�kap�

\a^^]j]fl�g[[Ykagfk�* �hj]�Yf\�hgkl�afl]jna]ok)�hdmk�^gmj�[dYkkjgge�gZk]jnYlagfk�]Y[`�^gddgo]\�Zq�

j][Ydd�k]kkagfk+�Cgo]n]j)�D�\]l]jeaf]\�Y^l]j�l`]�l`aj\�[dYkkjgge�nakal�l`Yl�Zgl`�l]Y[`]jk�`Y\�_an]f
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^mdd�Y[[gmflk�g^�l`]aj�Z]da]^k�Yf\�hjY[la[]�[gf[]jfaf_�OG�Yf\�GD�mk]�Yf\�kg�\][a\]\�lg�^gj_g�l`]�

^gmjl`�[dYkkjgge�gZk]jnYlagf+�D�mk]\�l`]�^afYd�hgkl�afl]jna]o�lg�[gf^aje�\YlY�[gdd][l]\�af�]Yjda]j�

jgmf\k+

D�`Yn]�Y\ghl]\�>`YjeYråk�[gfkljm[lanakl�YhhjgY[`�lg�_jgmf\]\�l`]gjq)�o`a[`�egj]�

^mddq�j][g_far]k�l`]�j]k]Yj[`]jåk�jgd]�l`jgm_`gml�l`]�hjg[]kk+�>`YjeYr�Ykk]jlk�l`Yl�`]j�

[gfkljm[lanakl�YhhjgY[`�âYkkme]k�l`]�j]dYlanake�g^�emdlahd]�kg[aYd�j]Ydala]k)�j][g_far]k�l`]�emlmYd�

[j]Ylagf�g^�cfgod]\_]�Zq�l`]�na]o]j�Yf\�l`]�na]o]\)�Yf\�Yaek�lgoYj\�afl]jhj]lan]�mf\]jklYf\af_�

g^�kmZb][lkå�e]Yfaf_kä�%>`YjeYr)�h+�2.-&+�O`mk�eq�ZY[c_jgmf\�Yf\�Z]da]^k)�Yk�\]k[jaZ]\�af�l`]�

^ajkl�[`Yhl]j�g^�l`ak�l`]kak)�k`gmd\�Z]�j][g_far]\�Yk�`Ynaf_�af^dm]f[]\�eq�YfYdqkak�g^�l`]�\YlY+

2+4� :ReR�7_R]jdZd

R`]j]Yk�]Yjda]j�j]k]Yj[`�gf�k][gf\�dYf_mY_]�l]Y[`af_�eYafdq�^g[mk]\�gf�gZk]jnYZd]�

%imYfla^aYZd]&�[dYkkjgge�Z]`Ynagmjk�Yf\�l`]aj�]^^][lk�gf�d]Yjfaf_�gml[ge]k)�Y�fmeZ]j�g^�egj]�

j][]fl�klm\a]k�`Yn]�]pYeaf]\�l`]�jgd]�g^�l]Y[`]jkå�Z]da]^k�Yf\�Yllalm\]k�af�\]l]jeafaf_�Y[lmYd�

hjY[la[]�af�l`]�[dYkkjgge�%Ma[`Yj\k)� .663&+�O`j]]�l`]gja]k�j]_Yj\af_�l]Y[`]jkå�Z]da]^k�oadd�`]dh�lg�

af^gje�eq�YfYdqkak�g^�l`]�\YlY�[gdd][l]\7�Ma[`Yj\kå�eYpaek�%.663&)�Rgg\kå�Z]da]^k)�

Ykkmehlagfk)�Yf\�cfgod]\_]�%=<F&�%.663&)�Yf\�F]ff]\q�Yf\�F]ff]\qåk�%.663&�n]jkagf�g^�

<br]fåk�%.66.&�l`]gjq�g^�hdYff]\�Z]`Ynagmj+

Ma[`Yj\k�hjghgk]k�l`Yl�eglanYlagfk�^gj�dYf_mY_]�l]Y[`]jkå�\][akagfk�Yf\�Y[lagfk�[Yf�Z]�

mf\]jklgg\�Zq�]pYeafaf_�l`]�âogjcaf_�hjaf[ahd]k�gj�eYpaek�o`a[`�l]Y[`]jk�[gfk[agmkdq�gj�

mf[gfk[agmkdq�j]^]j�lg�Yk�l`]q�l]Y[`ä�%.663)�h+�/5/&+�C]�km__]klk�l`Yl�l]Y[`]jkå� _ma\af_�eYpaek�

[Yf�Z]�eY\]�]phda[al�Yf\�YfYdqr]\�l`jgm_`�fYjjYlan]k)�bgmjfYd�ojalaf_)�\ak[mkkagf)�Yf\�gl`]j�

^gjek�g^�[jala[Yd�j]^d][lagf+�O]Y[`]jk�[Yf�l`]f�]nYdmYl]�l`]aj�gof�l]Y[`af_�Zq�j]na]oaf_�l`]�

d]kkgf�Yf\�k]]af_�l`]�]pl]fl�lg�o`a[`�l`]q�o]j]�km[[]kk^md�af�aehd]e]flaf_�l`]aj�eYpaek�Yf\�

[gfka\]jaf_�o`]l`]j�gl`]jk�ogmd\�`Yn]�Z]]f�egj]�YhhjghjaYl]�%.663)�h+�/61&+�O`]�hj]k]fl�klm\q
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\a\�]pY[ldq�l`ak+�O]Y[`]j*hYjla[ahYflk�o]j]�na\]g*lYh]\�Yf\�l`]f�j]na]o]\�Yf\�j]^d][l]\�gf�l`]aj�

OG�Yf\�GD�mk]�\mjaf_�l`]�d]kkgfk+

Rgg\k�%.663&�lYc]k�Yf�afl]_jYl]\�na]o�g^�l]Y[`]jkå�Z]da]^k)�Ykkmehlagfk)�Yf\�cfgod]\_]�

%=<F&+�C]�]pYeaf]\�`go�=<F�o]j]�mk]\�af�l]Y[`]jkå�\][akagf*eYcaf_�hjg[]kk]k�Yf\�\ak[mkk]\�

`go�l]Y[`]jkå�=<F�[Yf�]ngdn]�gn]j�lae])�`go�[gf^da[lk�gj�â`glkhglkä�Yjak]�o`]f�l]Y[`]jk�

j]Ydar]�l`Yl�l`]aj�=<F�Yj]�fgl�km^^a[a]fl�lg�\]Yd�]^^][lan]dq�oal`�[]jlYaf�l]Y[`af_�kalmYlagfk)�Yf\�

`go)�âmf\]j�hj]kkmj]�^jge�l`]�l]Y[`]jåk�\]kaj]�lg�j]kgdn]�l`]�[gf^da[lk)�j]kgdmlagfk�[Yf�\]n]dgh�

l`jgm_`�kmZk]im]fl�]ph]ja]f[]kä�%h+�/-0&+�D�\]k[jaZ]�l]Y[`]jkå�=<F�Yf\�a\]fla^q�hgl]flaYd�

`glkhglk�%af[dm\af_�eq�gof&)�`Ynaf_�YfYdqr]\�gmj�Z]da]^k�Yf\�hjY[la[]k�j]dYl]\�lg�OG�Yf\�GD� mk]+

F]ff]\q�Yf\�F]ff]\q�%.663&�Y\ghl]\�<br]fåk�%.66.&�âl`]gjq�g^�hdYff]\�Z]`Ynagmjä�af�

gj\]j�lg�]phdYaf�l`]�_Yhk�l`Yl�kge]lae]k�]pakl�Z]lo]]f�l]Y[`]jkå�Z]da]^k�Yf\�l`]aj�Y[lmYd�hjY[la[]+�

NmZb][lan]�fgjekVV�Yf\�h]j[]an]\�Z]`YnagmjYd�[gfljgdV$'�eYq�klj]f_l`]f�gj�o]Yc]f�l]Y[`]jkå�

Yllalm\]k�Yf\�Z]`YnagmjYd�afl]flagfk)�Y^^][laf_�l`]aj�hdYfk�lg�[Yjjq�gml�Yf�Y[lagf+�D�YfYdqr]\�\YlY�

af�Yf�Yll]ehl�lg�\]l]jeaf]�`go�GAd�l]Y[`]jk)�^Y[]\�oal`�hj]kkmj]k�Yf\�gZklY[d]k)�o]j]�YZd]�lg�

[gflafm]�mkaf_�Y�hj]^]jj]\�kljYl]_q)�gj�o`q�l`]q�eYq�`Yn]�]ehdgq]\�gl`]j�kljYl]_a]k�o`a[`�\a\�

fgl�eYl[`�l`]aj�mf\]jklYf\af_�g^�l`]�âZ]klä�oYq�lg�l]Y[`+

,'1� HV]ZRSZ]Zej%� LR]ZUZej�R_U�JcR_dWVcRSZ]Zej

LmYdalYlan]�j]k]Yj[`�j]kmdlk�Yj]�kge]lae]k�[jala[ar]\�Yk�Z]af_�mfj]daYZd])�kaf[]�l`]�\YlY�

ak�hjg\m[]\�Zq�d]Y\af_�afl]jna]o�im]klagfk+�Df�Y\\alagf)�kaf[]�al�ak�Y�_an]f�l`Yl�hYjla[ahYflk�

[Yffgl�hjgna\]�^mdd)�âljm]ä�Yfko]jk�Yf\�kaf[]�\a^^]j]fl�j]k]Yj[`]jk�eYq�afl]jhj]l�Yfko]jk�

\a^^]j]fldq�Y[[gj\af_�lg�l`]aj�mfaim]�^jYe]k�g^�j]^]j]f[]�Yf\�ZaYk]k)�imYdalYlan]�^af\af_k�eYq�fgl

NmZb][lan]�fgjek�j]^d][l�o`Yl�Y�h]jkgf�Z]da]n]k�gl`]jk�l`afc�YZgml�Y�hYjla[mdYj�Z]`Ynagj�%a+]+)�]p[dmkan]�mk]�g^�l`]�
OG&+�D^�Y�l]Y[`]j�Z]da]n]k�l`Yl�âaehgjlYfl�gl`]jk)ä�km[`�Yk�[gdd]Y_m]k)�hjaf[ahYdk+�Hafakljq�g^^a[aYdk)�hYj]flk�Yf\�
klm\]flk)�Yj]�kmhhgjlan]�g^�Y�hYjla[mdYj�Z]`Ynagj)�l`]�l]Y[`]jåk�afl]flagfk�lg�[Yjjq�gml�l`]�Z]`Ynagj�oadd�dac]dq�Z]�
klj]f_l`]f]\)�Yf\�na[]�n]jkY+

K]j[]an]\�Z]`YnagjYd�[gfljgd�j]^]jk�lg�â]f`Yf[af_�gj�daealaf_�^Y[lgjk�Ykkg[aYl]\�oal`�l`]�[gfl]plä�%F]ae]\q�#�
F]ff]\q)�h+023&+�Dfl]jfYd�^Y[lgjk)�km[`�Yk�Y�l]Y[`]jåk�YZadala]k)�Yf\�]pl]jfYd�^Y[lgjk)�af[dm\af_�[aj[meklYf[]k�Yf\�
]fnajgfe]flYd�[gfka\]jYlagfk)�[gfljaZml]�lg�h]j[]an]\�]Yk]�gj�\a^^a[mdlq�g^�h]j^gjeaf_�l`]�Z]`Ynagj+
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Z]�[gfka\]j]\�ânYda\ä�af�l`]�eg\]jfakl,imYflalYlan]�k]fk]�g^�l`]�ogj\+�KYllgf�%/--/)�h+�100&�

gZk]jn]k�l`Yl�af�imYdalYlan]�j]k]Yj[`7

Ig�kljYa_`l�^gjoYj\�l]klk�[Yf�Z]�Yhhda]\�^gj�j]daYZadalq�Yf\�nYda\alq+� Df�k`gjl)�fg�

YZkgdml]�jmd]k�]pakl�]p[]hl�h]j`Yhk�l`ak7�?g�qgmj�n]jq�Z]kl�oal`�qgmj�^mdd�

afl]dd][l�lg�^Yajdq�j]hj]k]fl�l`]�\YlY�Yf\�[geemfa]Yl]�o`Yl�l`]�\YlY�j]n]Yd�_an]f�

l`]�hmjhgk]�g^�l`]�klm\q+

FnYd]�%/--/&�]phdYafk�`go�nYda\Ylagf�g^�imYdalYlan]�j]k]Yj[`�Y[[gj\af_�lg�hgkleg\]jf�

[gf[]hlagfk�g^�cfgod]\_]�\a^^]jk�^jge�l`]�eg\]jfakl�na]o�g^�âljm]�cfgod]\_]�Yk�Y�eajjgj�g^�

j]Ydalqä�%h+�/66&+�R`ad]�eg\]jfakl�l`afc]jk�mh`gd\�hj]\a[lan]�nYda\alq�Yk�l`]�eYjc�g^�â_gg\ä�

j]k]Yj[`)�FnYd]�k]]k�nYda\alq�Yk�âYf�]phj]kkagf�g^�[jY^lkeYfk`ah)�oal`�Yf�]eh`Ykak�gf�imYdalq�g^�

j]k]Yj[`�Zq�[`][caf_)�im]klagfaf_�Yf\�l`]gjaraf_�gf�l`]�fYlmj]�g^�l`]�h`]fge]fY�afn]kla_Yl]\ä

%h+�/66&+�O`]�imYdalYlan]�hYjY\a_e�]khgmk]k�Y�hjY_eYla[�na]o�g^�nYda\alq)�^Yngjaf_�Yhhda[YZadalq�

gn]j�l`]�bmkla^a[Ylagf�g^�cfgod]\_]+�Kgkleg\]jfaklk�na]o�nYda\alq�Yk�âl`]�kg[aYd�Yf\�daf_makla[�

[gfkljm[lagf�g^�Y�h]jkh][lanYd�j]Ydalq�o`]j]�cfgod]\_]�ak�nYda\Yl]\�l`jgm_`�hjY[la[]ä�%FnYd])�

/--/)�h+�0--&+

H]eZ]j�[`]]caf_�oYk�Ydkg�mk]\�lg�`]dh�nYda\Yl]�l`]�^af\af_k�af�l`ak�l`]kak+�H]eZ]j�

[`][caf_�ak�Y�kljYl]_q�lg�\]l]jeaf]�l`]�Y[[mjY[q�gj�[j]\aZadalq�g^�̂ af\af_k+�KYjla[ahYflk�Yj]�Ykc]\�

âo`]l`]j�l`]�\]k[jahlagf�ak�[gehd]l]�Yf\�j]Ydakla[)�a^�l`]�l`]e]k�Yj]�Y[[mjYl]�lg�af[dm\])�Yf\�a^�l`]�

afl]jhj]lYlagfk�Yj]�^Yaj�Yf\�j]hj]k]flYlan]ä�%>j]ko]dd)�/--2)�h+�/2/&+�H]eZ]j�[`][caf_�oYk�Zmadl�

aflg�l`]�afl]jna]o�k]kkagfk)�Yk�hYjla[ahYflk�_Yn]�l`]aj�j]Ykgfk�^gj�mkaf_�]al`]j�l`]�OG�gj�GD�8�Yl�l`]�

]f\�g^�]Y[`�afl]jna]o�l`]q�o]j]�_an]f�l`]�ghhgjlmfalq�lg�[`Yf_]�gj�Y\\�Yfq�af^gjeYlagf+�<k�Yf�

Y\\alagfYd�^gje�g^�e]eZ]j�[`][caf_+�?j+�OmjfZmdd�Yf\�D�gj_Yfar]\�Y�hjg^]kkagfYd�\]n]dghe]fl�

%K?&�\Yq�af�Ign]eZ]j)�/--3�\mjaf_�o`a[`�Ydd�kap�hYjla[ahYflk�^jge�l`]�dYj_]j�klm\q�o]j]�Ykc]\
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lg�j]^d][l�gf�afalaYd�YfYdqk]k�Yf\�Y_Yaf�eYc]�Yfq�[`Yf_]k�gj�Y\\alagfk�lg�l`]�af^gjeYlagf�o]�`Y\�

[gdd][l]\�l`]�hj]nagmk�q]Yj+�?mjaf_�l`ak�K?�k]kkagf)�l`]�l]Y[`]jk�o]j]�Ykc]\�lg�o`Yl�]pl]fl�l`]�

<K@A�GAd�_ma\]daf]k�af^dm]f[]\�l`]aj�OG�Yf\�GD� mk]�Yf\�o]j]�Ydkg�Ykc]\�lg�j]^d][l�gf�`go�l`]aj�

hYjla[ahYlagf�af�l`]�klm\q�`Y\�Y^^][l]\�l`]aj�Z]da]^k�Yf\�l]Y[`af_�hjY[la[]+�@Y[`�hYjla[ahYfl�

kmZeall]\�ojall]f�[gee]flk)�Yf\�\m]�lg�l`]�hgl]flaYddq�k]fkalan]�fYlmj]�g^�l`]�_ma\]daf]k�

im]klagf)�l`]k]�o]j]�fgl�k`Yj]\�oal`�gl`]j�hYjla[ahYflk+�AafYddq)�hYjla[ahYflk�Ydkg�`Y\�l`]�

ghhgjlmfalq�lg�k`Yj]�kljYl]_a]k�^gj�eYaflYafaf_�`a_`�d]n]dk�g^�OG�mk]�Yf\�^gj�mkaf_�l`]�GD�

kljYl]_a[Yddq+�O`]k]�\ak[mkkagfk�o]j]�aehgjlYfl�kaf[]�l`]q�k]jn]\�lg�\]eqkla^q�l`]�g^l]f�

f]_d][l]\�akkm]�g^�OG�Yf\�GD� mk]�Yegf_kl�GAd�l]Y[`]jk�Yf\�Ydkg�qa]d\]\�Y\\alagfYd�afl]j]klaf_�

[gee]flk�o`a[`�o]j]�Y\\]\�lg�l`]�afl]jna]o�Yf\�gZk]jnYlagfYd�\YlY�^gj�YfYdqkak+

Ral`�j]dYlan]dq�keYdd�fmeZ]jk�g^�hYjla[ahYflk)�imYdalYlan]�klm\a]k�[Yffgl�[dYae�lg�Z]�

_]f]jYdarYZd]+�LmYdalYlan]�afimajq�Yddgok�^gj�af*\]hl`)�hmjhgk]^md�kYehdaf_)�mfdac]�dYj_]j)�

jYf\ge�imYflalYlan]�kYehdaf_�o`a[`�ak�_]Yj]\�lgoYj\k�Zj]Y\l`�Yf\�_]f]jYdarYZadalq+�BmZY�Yf\�

Gaf[gdf�%.652)�[al]\�af�KYllgf)�/--/)�h+�25.&)�]eh`Ykar]�l`]�aehgjlYf[]�g^�[gfl]pl)�Zq�hjghgkaf_�

l`]�[gf[]hl�g^�âljYfk^]jYZadalqä�af�hdY[]�g^�_]f]jYdarYZadalq7�âD^�[gfl]pl�<�Yf\�[gfl]pl�=�Yj]�

âkm^^a[a]fldqä�[gf_jm]fl)�l`]f�ogjcaf_�`qhgl`]k]k�^jge�l`]�k]f\af_�gja_afYlaf_�[gfl]pl�eYq�Z]�

Yhhda[YZd]�af�l`]�j][]anaf_�[gfl]plä�%KYllgf)�/--/)�h+�250&+�M]lmjfaf_�lg�l]Y[`]jkå�mk]�g^�

klm\]flkå�GD)�D�Z]da]n]�l`]j]�eYq�Z]�kge]�_]f]jYd�_ma\]daf]k�^gj�Z]kl�hjY[la[]�l`Yl�[Yf�Z]�Yhhda]\�

lg�Y�nYja]lq�g^�[gfl]plk)�`go]n]j)�l]Y[`]jk�emkl�mdlaeYl]dq�\][a\]�^gj�l`]ek]dn]k�l`]�\]_j]]�lg�

o`a[`�l`]q�mk]�l`]�klm\]flkå�GD� %a^�Yl�Ydd&)�ZYk]\�gf�l`]aj�h]jkgfYd�h`adgkgh`q�g^�dYf_mY_]�

l]Y[`af_)�l`]�_jY\]�d]n]d)�lae]�g^�q]Yj)�klm\]flkå� d]Yjfaf_�klqd]k�Yf\�h]jkgfYdala]k)�l`]�l]Y[`]jåk�

gof�\]_j]]�g^�̂ dm]f[q�af�l`]�G/)�lae]�[gfkljYaflk)�\aklYf[]�Z]lo]]f�l`]�GD� Yf\�l`]�dYf_mY_]�lg�

Z]�d]Yjf]\)�Yf\�kg�gf+
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,'2� BZ^ZeReZ`_d

KYllgf�daklk�l`]�daealYlagfk�o`a[`�Yj]�af`]j]fl�af�Ydd�\YlY�[gdd][l]\�l`jgm_`�gZk]jnYlagfk�

Yf\�afl]jna]ok7

KYjla[ahYflk�eYq�Z]`Yn]�af�kge]�Ylqha[Yd�^Yk`agf�o`]f�l`]q�cfgo�l`]q�Yj]�Z]af_�

gZk]jn]\)�Yf\�l`]�k]d][lan]�h]j[]hlagf�g^�l`]�gZk]jn]j�eYq�\aklgjl�l`]�\YlY+

JZk]jnYlagfk�Yj]�Ydkg�daeal]\�af�^g[mkaf_�gfdq�gf�]pl]jfYd�Z]`Ynagjk�* �l`]�

gZk]jn]j�[Yffgl�k]]�o`Yl�ak�`Yhh]faf_�afka\]�h]ghd]+�Hgj]gn]j)�gZk]jnYlagfYd�

\YlY�Yj]�g^l]f�[gfkljYaf]\�Zq�l`]�daeal]\�kYehd]�g^�Y[lanala]k�Y[lmYddq�gZk]jn]\+ + + �

Dfl]jna]o�\YlY�daealYlagfk�af[dm\]�hgkkaZdq�\aklgjl]\�j]khgfk]k�\m]�lg�h]jkgfYd�

ZaYk)�Yf_]j)�Yfpa]lq)�hgdala[k)�Yf\�kaehd]�dY[c�g^�YoYj]f]kk�kaf[]�afl]jna]ok�[Yf�Z]�

_j]Yldq�Y^^][l]\�Zq�l`]�]eglagfYd�klYl]�g^�l`]�afl]jna]o]]�Yl�l`]�lae]�g^�l`]�

afl]jna]o+�Dfl]jna]o�\YlY�Yj]�Ydkg�kmZb][l�lg�j][Ydd�]jjgj)�j]Y[lanalq�g^�l`]�

afl]jna]o]]�lg�l`]�afl]jna]o]j)�Yf\�k]d^*k]jnaf_�j]khgfk]k+�JZk]jnYlagfk�hjgna\]�Y�

[`][c�gf�o`Yl�ak�j]hgjl]\�af�afl]jna]ok8�afl]jna]ok)�gf�l`]�gl`]j�`Yf\)�h]jeal�l`]�

gZk]jn]j�lg�_g�Z]qgf\�]pl]jfYd�Z]`Ynagj�lg�]phdgj]�^]]daf_k�Yf\�l`gm_`lk�%/--/)�

h+�0-3&+

R`ad]�al�ak�af\]]\�ljm]�l`Yl�hYjla[ahYflk�eYq�âZ]`Yn]�af�kge]�Ylqha[Yd�^Yk`agf�o`]f�l`]q�

cfgo�l`]q�Yj]�Z]af_�gZk]jn]\ä)�Yf\�l`Yl�l]Y[`]jk�Yf\�klm\]flk�eYq�`Yn]�Y[l]\�kge]o`Yl�

\a^^]j]fldq�l`Yf�l`]q�ogmd\�`Yn]�gl`]joak])�l`ak�ak�fgl�f][]kkYjadq�Yf�mf\]kajYZd]�gml[ge]+� D^�

l]Y[`]jk�Z][Ye]�egj]�eaf\^md�g^�l`]aj�gof�GD� Yf\�OG�mk]�l`jgm_`�hYjla[ahYlaf_�af�l`ak�klm\q�

gf]�g^�l`]�hmjhgk]k�g^�l`ak�klm\q�oadd�`Yn]�Z]]f�j]Ydar]\7�lg�`]dh�l]Y[`]jk�]pYeaf]�Yf\�l`]f�

Y\bmkl)�gj�j]Y^^aje)�l`]aj�Z]da]^k�Yf\�hjY[la[]�j]dYl]\�lg�OG�Yf\�GD� mk]+
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Amjl`]jegj])�l`]�af^dm]f[]�g^�eq�gof�]ph]ja]f[]k�Yf\�h]jkgfYd�ZaYk�Yk�Y�k][gf\�

dYf_mY_]�l]Y[`]j�Yf\�Yk�Y�j]k]Yj[`]j�[Yffgl�Z]�a_fgj]\�gj�]phdYaf]\�YoYq+�Df�imYdalYlan]�afimajq)�

l`]�j]k]Yj[`]j�lYc]k�gf�Yf�Y[lan])�afngdn]\�jgd]�o`a[`�mfYnga\YZdq�d]Y\k�lg�Y�[]jlYaf�\]_j]]�g^�

ZaYk�af�l`]�afl]jhj]lYlagf�g^�l`]�\YlY+�>`YjeYr�%/---)�[al]\�af�>j]ko]dd)�/--2)�h+�064&�hgaflk�lg�

l`]�f]]\�^gj�j]k]Yj[`]jk�lg�Y[cfgod]\_]�l`]aj�jgd]�l`jgm_`gml�l`]�j]k]Yj[`�hjg[]kk�Yf\�Y[[gj\af_�

lg�KYllgf)�âYml`]fla[alq�Yf\�ljmklogjl`af]kk�[Yf�Z]�_Yaf]\�l`jgm_`�gof]jk`ah�g^�nga[]�Yf\�

h]jkh][lan]ä�%/--/)�h+�33&+�O`jgm_`gml�l`ak�l`]kak)�D�`Yn]�lja]\�lg�[d]Yjdq�]phdYaf�`go�eq�Z]da]^k�

Yf\�hjY[la[]�`Yn]�]ngdn]\�Yf\�o`]j]�D�[mjj]fldq�klYf\�gf�l`]�akkm]+�J^�[gmjk]�D�j]eYaf�gh]f�lg�

eYcaf_�^mjl`]j�[`Yf_]k�Yk�D�[gflafm]�lg�d]Yjf+�D�cfgo�l`Yl�gl`]jk�`gd\�\a^^]j]fl�na]ok�Yf\�D�

Z]da]n]�l`Yl�l]Y[`]jk�k`gmd\�eYc]�af^gje]\�\][akagfk�^gj�l`]ek]dn]k+�D�\gmZl�l`Yl�Yfq�âgf]�Z]kl�

oYqä�]paklk+�D�Z]da]n]�l`Yl�l]Y[`]jk�k`gmd\�Z]�h]jeall]\�%n\l`af�[]jlYaf�hYjYe]l]jk�Yf\�Y^l]j�

`Ynaf_�]pYeaf]\�l`]�j]k]Yj[`�]na\]f[]�YnYadYZd]�gf�o`a[`�lg�ZYk]�l`]aj�\][akagfk&�lg�]p]j[ak]�

l`]aj�hjg^]kkagfYd�bm\_e]fl�Yf\�\g�o`Yl�l`]q�^]]d�ak�egkl�]^^][lan]�^gj�l`]aj�klm\]flk+

O`]�^ajkl�o]]ck�Yf\�egfl`k�g^�BjY\]�4�GAd�Yj]�hgl]flaYddq�l`]�egkl�afl]j]klaf_�af�l]jek�

g^�l]Y[`]j�OG�Yf\�GD�mk]8�`go]n]j)�D�oYk�fgl�YZd]�lg�gZk]jn]�l]Y[`]jk�Yl�l`]�Z]_affaf_�g^�l`]�

k[`ggd�q]Yj+�D�`Y\�gja_afYddq�`gh]\�lg�Z]_af�gZk]jnYlagfk�af�N]hl]eZ]j�gj�J[lgZ]j)�Yk�D�Z]da]n]\�

l`Yl�l]Y[`]jk�ea_`l�l`]f�l]f\�lg�^]]d�l`]�egkl�f]]\�lg�mk]�@f_dak`+�Cgo]n]j)�l`]�lae]�j]imaj]\�lg�

gZlYaf�YhhjgnYd�^l*ge�l`]�mfan]jkalq�]l`a[k�ZgYj\)�l`]�k[`ggd�ZgYj\�Yf\�k[`ggd�hjaf[ahYdk)�Yf\�

l`]f�lg�Y[lmYddq�j][jmal�l]Y[`]j*hYjla[ahYflk�hj][dm\]\�l`ak�]Yjda]j�klYjl+�Agj�l`ak�aehgjlYfl�

ljYfkalagfYd�h]jag\�%^a*ge�N]hl]eZ]j�lg�Ign]eZ]j&�D�`Y\�lg�j]dq�gf�j]hgjl]\�OG�Yf\�GD�mk]�af�l`]�

afl]jna]ok+�.�Z]da]n])�`go]n]j)�l`Yl�AjYfc�Yf\�Ka]jj]�Y[[mjYl]dq�\]k[jaZ]\�`go�l`]q�eY\]�l`]�

ljYfkalagf)�Yl�[gfka\]jYZdq�\a^^]j]fl�jYl]k)�lg�eYpaearaf_�l`]aj�mk]�g^�l`]�OG+

Dl�oYk�]Yjdq�?][]eZ]j�Z]^gj]�l`ak�YhhjgnYd,j][jmale]fl�hjg[]kk�oYk�[gehd]l]�Yf\�kg�al�

oYk�\][a\]\�l`Yl�o]�k`gmd\�Z]_af�af�EYfmYjq+�Ka]jj]�[gee]fl]\�l`Yl�l`]�j]kmdlk�gZlYaf]\�ogmd\
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`Yn]�Z]]f�n]jq�\a^^]j]fl�`Y\�gZk]jnYlagfk�lYc]f�hdY[]�Yl�l`]�Z]_affaf_�g^�l`]�q]Yj8�AjYfc�

[gee]fl]\�l`Yl�gf]�g^�l`]�j]Ykgfk�`]�[`gk]�lg�hYjla[ahYl]�af�l`ak�klm\q�oYk�lg�k`go�l`Yl�al�ak�

hgkkaZd]�lg�mk]�l`]�OG�Ydegkl�]p[dmkan]dq)�]n]f�^jge�f]Yj�l`]�Z]_affaf_�g^�l`]�q]Yj+�>d]Yjdq)�

^mjl`]j�gZk]jnYlagfk�Yf\�j]hgjlk�g^�OG�Yf\�GD� mk]�Zq�GAd�l]Y[`]jk�af�N]hl]eZ]j�Yf\�J[lgZ]j�

k`gmd\�qa]d\�afl]j]klaf_�j]kmdlk�Yf\�l`ak�ak�[]jlYafdq�Yf�Yj]Y�ogjl`q�g^�̂ mlmj]�klm\q+
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>`Yhl]j�1�* �M]kmdlk�Yf\�<fYdqkak�

Df�l`ak�[`Yhl]j�D�\]k[jaZ]�AjYfc�Yf\�Ka]jj]åk�OG�Yf\�GD�Z]da]^k�kqkl]ek�Yf\�l`]�^Y[lgjk�

o`a[`�`Yn]�k`Yh]\�l`]aj�Z]da]^k+�D�l`]f�\]k[jaZ]�l`]aj�OG�Yf\�GD� mk]�Yk�D�gZk]jn]\�al�\mjaf_�

[dYkkjgge�nakalk�Yf\�l`]aj�j]hgjl]\�OG�Yf\�GD�mk]�\mjaf_�l`]�^ajkl�^gmj�egfl`k�g^�l`]�q]Yj)�hjagj�

lg�l`]�Z]_affaf_�g^�gZk]jnYlagfk+�AafYddq)�D�]pYeaf]�^Y[lgjk�o`a[`�af^dm]f[]\�l`]aj�hdYff]\�Yf\�

mfhdYff]\�mk]�g^�l`]�OG�Yf\�GD+

-'*� :VdTcZaeZ`_�` W�JVRTYVcd�x�JB�R_U�B?�8V]ZVW�IjdeV^d

AjYfc�Yf\�Ka]jj]�`Y\�n]jq�\a^^]j]fl�h`adgkgh`a]k�j]_Yj\af_�OG�Yf\�GD� mk]+�AjYfc�^ajedq�

Z]da]n]\�l`Yl�klm\]flk�d]Yjf�Aj]f[`�Z]kl�o`]f�]phgk]\�lg�Yk�em[`�g^�l`]�OG�Yk�hgkkaZd]8�`]�

Z]da]n]\�al�oYk�`ak�hjg^]kkagfYd�j]khgfkaZadalq�lg�eYpaear]�`ak�mk]�g^�Aj]f[`�Yf\�lg�

[gfk[a]flagmkdq�Ynga\�kh]Ycaf_�@f_dak`+�AjYfc�\a\)�`go]n]j)�k]]�Y�f]]\�lg�mk]�kge]�@f_dak`�Yl�

l`]�n]jq�Z]_affaf_�g^�l`]�q]Yj�oal`�BjY\]�4�GAd�[dYkk]k�Yf\�h]j`Yhk�Y�ogj\�gj�log�gf�n]jq�jYj]�

g[[Ykagfk�dYl]j�af�l`]�q]Yj+�R`ad]�AjYfc�Y_j]]\�l`Yl�Z]_aff]j*d]n]d�klm\]flk�eYq�kge]lae]k�f]]\�

lg�j]^]j�lg�l`]aj�GD� %]+_+)�^gj�e]flYd�ljYfkdYlagf�\mjaf_�hjg\m[lagf)�o`]f�ljqaf_�lg�mf\]jklYf\�

mf^YeadaYj�OG�afhml)�o`]f�Ykcaf_�^gj�OG�]imanYd]flk&)�`]�^]dl�l`Yl�l`]k]�kljYl]_a]k�o]j]�fgl�

Z]f]^a[aYd�af�l`]�dgf_]j�l]je+�AjYfc�Z]da]n]\�l`Yl�jYl`]j�l`Yf�ljqaf_�lg�eYc]�OG*Gd� [gff][lagfk)�

o`a[`�egkl�g^l]f�d]Y\�lg�afYhhjghjaYl]�ljYfk^]jk)�klm\]flk�k`gmd\�ljq�lg�l`afc�af�l`]�OG�Yf\�

\]n]dgh�Y�k]hYjYl]�OG�kqkl]e+

Ka]jj])�gf�l`]�gl`]j�`Yf\)�Z]da]n]\�l`Yl�BjY\]�4�GAd�klm\]flk�f]]\�lg�j]dYl]�f]o�OG�

]d]e]flk�lg�]paklaf_�GD�cfgod]\_]�Yf\�mk]\�OG*Gd� ljYfkdYlagfk�Yk�Y�e]Yfk�g^�]fkmjaf_�gj�

n]ja^qaf_�[gehj]`]fkagf+�C]�mk]\�l`]�GD� kqkl]eYla[Yddq�gn]j�l`]�[gmjk]�g^�l`]�^ajkl�log�lg�l`j]]�

egfl`k�g^�l`]�q]Yj)�hjgna\af_�gj�Ykcaf_�klm\]flk�^gj�GD� ljYfkdYlagfk�]Y[`�lae]�f]o�OG�

ng[YZmdYjq�Yf\�]phj]kkagfk�o]j]�afljg\m[]\+�Jf[]�klm\]flk�`Y\�Z][ge]�^YeadaYj�oal`�Y�ZYka[�

klYjl*mh�ng[YZmdYjq)�Ka]jj]�_jY\mYddq�j]\m[]\�l`]�Yegmfl�g^�@f_dak`�`]�mk]\8�Y^l]j�l`]�^ajkl�l`j]]
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egfl`k�g^�BjY\]�4�`]�gfdq�mk]\�akgdYl]\�GD�ogj\k)�]al`]j�af�gj\]j�lg�]da[al�OG�ng[YZmdYjq�Zq�

_anaf_�l`]�GD� ]imanYd]fl)�gj�^gj�[`][caf_�[gehj]`]fkagf�%kge]lae]k�afnalaf_�klm\]flk�lg�_an]�Y�

ljYfkdYlagf�g^�Y�ogj\�Yk�Y�[gehj]`]fkagf�[`][c&+

-'+� <RTe`cd�hYZTY�IYRaVU�B<]�JVRTYVcd�x�8V]ZVW�IjdeV^d

-'+'*� JVRTYVcd�x�ViaVcZV_TVd�Rd�B+�]VRc_Vcd'

Ggjla]�%.642&�oYk�l`]�^ajkl�g^�eYfq�j]k]Yj[`]jk�lg�fgl]�l`Yl�l]Y[`]jkå�Z]da]^k�Yf\�hjY[la[]k�

Yj]�g^l]f�af^dm]f[]\�Y�_j]Yl�\]Yd�Zq�l`]aj�gof�hj]nagmk�]ph]ja]f[]k�Yk�klm\]flk+�Cgo]n]j)�kge]�

l]Y[`]jk�eYq�fgl�Z]�[gfk[agmkdq�YoYj]�g^�l`]�]^^][lk�g^�l`ak�Yhhj]fla[]k`ah+�=gl`�Ka]jj]�Yf\�

AjYfcåk�OG,Gd� Z]da]^�kqkl]ek�k]]e�lg�`Yn]�Z]]f�af^dm]f[]\�lg�Y�[gfka\]jYZd]�\]_j]]�Zq�l`]aj�

gof�hYkl�dYf_mY_]�d]Yjfaf_�]ph]ja]f[]k+�AjYfc�Y[cfgod]\_]\�l`ak�gf�k]n]jYd�g[[Ykagfk�\mjaf_�

l`]�afl]jna]ok+�Ka]jj])�`go]n]j)�\a\�fgl�k]]�Y�j]Yd�[gff][lagf�Z]lo]]f�`ak�Z]da]^k�Yf\�l]Y[`af_�

hjY[la[]�[gf[]jfaf_�OG�Yf\�GD� mk]�Yf\�`ak�hYkl�]ph]ja]f[]�Yk�Yf�G/�d]Yjf]j+�R`ad]�l`]�[gfl]pl�g^�

BjY\]�4�GAd�ak�[]jlYafdq�n]jq�\a^^]j]fl�^jge�`ak�gof�G/�d]Yjfaf_�]ph]ja]f[])�`ak�YhhjgY[`�lg�OG�

Yf\�GD�mk]�eYq�`Yn]�Z]]f�egj]�af^dm]f[]\�Zq�`ak�gof�d]Yjfaf_�]ph]ja]f[]�l`Yf�`]�oYk�

[gfk[agmkdq�YoYj]�g^+

Ka]jj]�_j]o�mh�af�Y�Zadaf_mYd�<[Y\aYf�[geemfalq+�R`ad]�Aj]f[`�oYk�`ak�^ajkl�dYf_mY_])�

`]�Ydkg�d]Yjf]\�@f_dak`�Yk�Y�qgmf_�[`ad\+�C]�_j]o�mh�aee]jk]\�af�Zgl`�dYf_mY_]k�Yf\�oYk�

Ydegkl�]imYddq�^dm]fl�af�@f_dak`�Yf\�Aj]f[`�Z]^gj]�`]�klYjl]\�k[`ggd+�Df�eYfq�g^�̀ ak�[dYkk]k�

%@f_dak`�Yk�Y�k][gf\�dYf_mY_]�Yf\�gl`]j�kmZb][lk&�l`]�l]Y[`]jk�Yf\�klm\]flk�ogmd\�Ydl]jfYl]�

Z]lo]]f�Aj]f[`�Yf\�@f_dak`�o`a[`�ak�[gfkakl]fl�oal`�fYlmjYd�[g\]koal[`af_�Yegf_kl�Zadaf_mYdk+�

Agj�]pYehd])�`ak�`a_`�k[`ggd�eYl`�Yf\�k[a]f[]�[dYkk]k�o]j]�[gf\m[l]\�eYafdq�af�Aj]f[`+�

Cgo]n]j�l`]�klm\]flk�mk]\�@f_dak`�l]plZggck�%l`ak�k]]ek�lg�`Yn]�Z]]f�Y�^Yajdq�[geegf�hjY[la[]�

/-�lg�0-�q]Yjk�Y_g�af�kge]�<[Y\aYf�k[`ggdk&�o`a[`�l]f\]\�lg�j]kmdl�af�Y�^Yaj�Yegmfl�g^�koal[`af_�

Z]lo]]f�l`]�log�dYf_mY_]k+�>g\]koal[`af_�oYk�imal]�[geegf�af�gl`]j�[dYkk]k�Yk�o]dd)�kaf[]
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klm\]flk�Yf\�l]Y[`]jk�o]j]�Ydd�^dm]fldq�Zadaf_mYd+�Cgo]n]j)�Ka]jj]�\a\fål�j]Yddq�^]]d�l`Yl�l`ak�

]ph]ja]f[]�Yk�Y�klm\]fl�af^dm]f[]\�`ak�YhhjgY[`�lg�OG�Yf\�GD�mk])�kaf[]�`]�[gfka\]j]\�l`]�

Aj]f[`�^ajkl�dYf_mY_]�k[`ggd�[gfl]pl�lg�`Yn]�Z]]f�n]jq�\a^^]j]fl�^jge�l`]�GAd�[gfl]pl+

AjYfc�_j]o�mh�af�Yf�<f_dgh`gf]�[geemfalq�oal`�fg�]phgkmj]�lg�Aj]f[`�gmlka\]�g^�

k[`ggd+�C]�lggc�[gj]�Aj]f[`�[dYkk]k�^jge�]d]e]flYjq�k[`ggd�l`jgm_`�lg�BjY\]�./)�Zml�^]dl�l`Yl�`]�

f]n]j�`Y\�l`]�[`Yf[]�lg�\]n]dgh�`ak�G/�kh]Ycaf_�kcaddk8�`a_`�k[`ggd�Aj]f[`�[dYkk]k�eYafdq�

^g[mk]\�gf�ojalaf_�kcaddk)�Yf\�AjYfcåk�l]Y[`]j)�Ydl`gm_`�`]�oYk�Y�AjYf[gh`gf])�jYj]dq�khgc]�

Aj]f[`�oal`�klm\]flk+�<^l]j�[gehd]laf_�`ak�ZY[`]dgjåk�\]_j]]�Yl�Yf�@f_dak`*dYf_mY_]�mfan]jkalq)�

AjYfc�kh]fl�log�q]Yjk�af�Lm]Z][)�klm\qaf_�Aj]f[`�af�Yf�aee]jkagf*lqh]�hjg_jYe�Yl�Y�Aj]f[`�

dYf_mY_]�mfan]jkalq)�l`]f�lYcaf_�j]_mdYj�[gmjk]k�Ydgf_ka\]�AjYf[gh`gf]k)�Yf\�Ydkg�ogjcaf_�Yk�Yf�

@f_dak`�GYf_mY_]�HgfalgjVV+�AjYfc�kYa\�l`Yl�`]�`Y\�Z]]f�af^dm]f[]\�af�`ak�gof�l]Y[`af_�Zq�gf]�

g^�̀ ak�mfan]jkalq�hjg^]kkgjk�af�Lm]Z][�o`g�`Y\�mk]\�Y�nYja]lq�g^�OG�eg\a^a[Ylagf�l][`faim]k�lg�

eYc]�`]jk]d^�mf\]jklgg\�Zq�klm\]flk+�C]j]�AjYfc�l]ddk�`go�l`ak�hjg^]kkgj�`Y\�]f[gmjY_]\�`ae�lg�

\]n]dgh�`ak�dakl]faf_�kcaddk�jYl`]j�l`Yf�j]dqaf_�gf�nakmYd�[m]k7

Jf]�hYjla[mdYj�l]Y[`]j�D�`Y\�Yl�mfan]jkalq)�k`]�f]n]j�mk]\�@f_dak`�oal`�mk)�Zml�k`]�mk]\�lg�

^af\�gmj�[jml[`�Yf\�eaf]�oYk�nakmYd+�D�Ydegkl�j]Y\�`]j�dahk�Yf\�k`]�[dm]\�aflg�l`Yl)�k`]�

mk]\�lg�lmjf�eq�^Y[]�YoYq�Yf\�k]]�a^�D�[gmd\�_]l�al�Ym\algjaYddq� + + + �Ng�D�YdoYqk�caf\�g^�

l`gm_`l�ZY[c�lg�`]j�Yf\�l`gm_`l)�qgm�cfgo)�k`]�YdoYqk�^gmf\�Yfgl`]j�n]`a[d]�Zq�o`a[`�

lg�_]l�l`]�dYf_mY_]�[geemfa[Yl]\)�Yf\�^gj�mk�lg�YZkgjZ�al�Yf\�[gehj]`]f\�Yf\�kg�l`Ylåk�

o`Yl�D�ljq�lg�\g+

VVO`ak�hjg_jYe�%fgo�cfgof�Yk�l`]�J\qkk]q�hjg_jYe&�ak�^gj�<f_dgh`gf]k�Yf\�AjYf[gh`gf]k�o`g�`Yn]�[gehd]l]\�
gf]�q]Yj�g^�hgklk][gf\Yaq�]\m[Ylagf�%gj)� af�Lm]Z][)�o`g�`Yn]�gZlYaf]\�l`]aj�?ahd~e]�\ $ulm\]k�>gddy_aYd]k&8�
hYjla[ahYflk�ogjc�Yk�YkkaklYfl�dYf_mY_]�l]Y[`]jk�lg�`]dh�G/�klm\]flk�\ak[gn]j�Yf\�Yhhj][aYl]�l`]�lYj_]l�dYf_mY_]�Yf\�
[mdlmj]+�Agj�egj]�af^gjeYlagf)�nakal�l`]�>gmf[ad�g^�Hafakl]jk�g^�@\m[Ylagf)�>YfY\Y�o]Zkal]7�`ll?7,,ooo+[e][+[Y,gdh,�
gj�`llf7,,ooo+egfg\nkk]]+[Y,
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AjYfc�dYl]j�kYa\�l`Yl�l`]�kljgf_]kl�af^dm]f[]�gf�`ak�YhhjgY[`�lg�G/�l]Y[`af_�`Y\�Z]]f�`ak�

]ph]ja]f[]�af�l`ak�aee]jkagf�hjg_jYe�af�Lm]Z][7

D�_m]kk�al�oYk�l`]�fgf*AjYf[gh`gf]�hjg_jYe�D�lggc�Yl�mfan]jkalq�af�Lm]Z][)�Yf\�qgm�

cfgo)�l`Yl�al�oYk�lglYddq�af�Aj]f[`�Yf\�D�`Y\�Y�n]jq�kljgf_�l]Y[`]j�Yf\)�qgm�cfgo�qgm�

eg\]d�l`]�oYq�qgm�o]j]�lYm_`l)�D�_m]kk�Yf\�D�l`afc�l`Ylåk�o`Yl�D�\a\�o`]f�D�Yjjan]\�+ + + �

Yf\�D�oYk�lg�Z]�l`]�_jY\]�k]n]f�dYl]�aee]jkagf�l]Y[`]j�+ + + �Sgm�cfgo)�fgZg\q�oYk�l`]j]�

lg�l]dd�e]�o`Yl�l`]�hjg_jYe�oYk)�l`]�l]Y[`]j�oYk�X`_V%�o`g�`Y\�Z]]f�l`]j]�Yf\�D�bmkl�

\]n]dgh]\�al�Yf\�kg�D�caf\�g^�qgm�cfgo)�ZYk]\�al�caf\�g^�egj]�gj�d]kk�gf�l`]�oYq�D�`Y\�

Z]]f�lYm_`l+++� Yf\�l`Yl�o]�lggc�eYfq�jgY\k�lg�l`]�kYe]�\]klafYlagf�Yf\�kg�qgm�cfgo)�

qgm�\a\�l`]�_]klmj]k)�qgm�\a\�l`]�nakmYd)�qgm�\a\�l`]�Ym\ag*nakmYd)�qgm�\a\�l`]�j]Y\af_)�

qgm�\a\�l`]�Y[laf_)�qgm�\a\�o`Yl]n]j�qgm�[gmd\�lg�_]l�l`]�e]kkY_]�Y[jgkk�* �Zml�qgm�\a\�al�

af�Aj]f[`+

R`ad]�danaf_�af�Lm]Z][)�AjYfc�lja]\�lg�_Yaf�l`]�eYpaeme�Z]f]^al�^jge�l`ak�j]Yd*da^]�

Aj]f[`�aee]jkagf�]ph]ja]f[]+�C]�lggc�Y\nYflY_]�g^�]n]jq�ghhgjlmfalq�lg�hjY[la[]�`ak�Aj]f[`�

oal`�fYlan]�kh]Yc]jk�af�l`]�[geemfalq�Yf\�Ynga\]\�mkaf_�@f_dak`)�gfdq�g[[YkagfYddq�kh]f\af_�

lae]�kg[aYdaraf_�oal`�gl`]j�fYlan]�@f_dak`�kh]Yc]jk+�?mjaf_�gmj�afl]jna]ok)�AjYfc�kYa\�l`Yl�`ak�

OG,Gd� Z]da]^k�o]j]�ZYk]\�gf�aflmalagf�Yf\�`ak�h]jkgfYd�]ph]ja]f[])�Yf\�l`Yl�mkaf_�@f_dak`�\a\�fgl�

`]dh�`ae�o`ad]�d]Yjfaf_�Aj]f[`�af�Lm]Z][+�Df�l`]�^gddgoaf_�imgl])�`]�ogf\]jk�`go�em[`�egj]�

Aj]f[`�`]�ea_`l�`Yn]�d]Yjf]\�`Y\�`]�fgl�kh]fl�Y�[]jlYaf�Yegmfl�g^�lae]�oal`�gl`]j�<f_dgh`gf]�

klm\]flk)�o`a[`�lggc�YoYq�^jge�`ak�ghhgjlmfala]k�^gj�Aj]f[`�]phgkmj]�Yf\�afl]jY[lagf7

R`]f�o]�o]j]�bmkl�lg_]l`]j�o]�ogmd\�kh]Yc�@f_dak`�+ + + �Zml�Yk�kggf�Yk�l`]j]�ogmd\�Z]�Y�

AjYf[gh`gf]�af[dm\]\)�qgm�cfgo)�af�Y�kg[aYd�_Yl`]jaf_)�o]�ogmd\�Ydd�kh]Yc�Aj]f[`�+ + + �

Zml�D�l`gm_`l�eYqZ]�D�k`gmd\�`Yn]�lja]\�lg�_g�lglYddq�Ydgf]�oal`gml�]n]f�l`Yl�[jml[`)�qgm
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cfgo)�`go�em[`�ima[c]j�Yf\�\]]h]j�ogmd\�eq�dYf_mY_]�Y[imakalagf�`Yn]�Z]]f�* �Zml�bmkl�

cfgoaf_�l`Yl�eYqZ]�Yfq�@f_dak`�D�`Y\�\]ljY[l]\�Y�dalld]�Zal�^jge�hjg_j]kk)�Yf\�qgm�ljq�lg�

_an]�Y�ljm]j�Yf\�Z]ll]j�]ph]ja]f[]�lg�l`]�]ph]ja]f[]�qgmåj]�af�[gfljgd�g^+

-'+'+� JVRTYVc�ecRZ_Z_X�R_U�ViaVcZV_TV�Z_�`eYVc�T`_eViedPP'

Ka]jj]�\a\�`ak�l]Y[`]j�ljYafaf_�Yl�Y�Aj]f[`*dYf_mY_]�mfan]jkalq)�hj]hYjaf_�`ae�lg�l]Y[`�

AjYf[gh`gf]�klm\]flk�af�Aj]f[`*dYf_mY_]�k[`ggdk8�`]�`Y\�fg�^gjeYd�G/�l]Y[`]j�ljYafaf_+�@Yjda]j�

af�`ak�[Yj]]j)�Z]^gj]�l]Y[`af_�GAd)�`]�lYm_`l�gf]�q]Yj�g^�[gj]�Aj]f[`)�`]�lYm_`l�Yl�Y�Aj]f[`�^ajkl�

dYf_mY_]�k[`ggd)�Yf\�l`]f�af�Yf�]Yjdq�aee]jkagf�hjg_jYe�Yl�l`]�]d]e]flYjq�d]n]d+�C]�Z]_Yf�

l]Y[`af_�BjY\]�4�GAd�oal`gml�`Ynaf_�`Y\�l`]�[`Yf[]�lg�gZk]jn]�dYl]�Aj]f[`�aee]jkagf�[dYkk]k8�

`]�\a\�fgl�j][]an]�%gj�k]]c�gml&�ljYafaf_�gj�Y\na[]�^jge�Hafakljq�[gfkmdlYflk�[gf[]jfaf_�OG,Gd�

mk]+�<k�Ka]jj]�oYk�l`]�gfdq�BjY\]�4�GAd�l]Y[`]j�af�`ak�k[`ggd�Yf\�`Y\�dalld]�[gflY[l�oal`�gl`]j�

BjY\]�5�Yf\�6�GAd�l]Y[`]jk)�`]�\]n]dgh]\�`ak�gof�YhhjgY[`7

EåYa�bmkl]�\yn]dghhy�egf�klqd]+�E]�^YakYak�fåaehgjl]�imga�hgmj�Yngaj�d]�hdmk�\]�^jYfxYak�

hgkkaZd]+�Na�xY�^gf[lagffYal�Za]f)�eYak�b]�dåmladakYak�dåYffy]�kmanYfl]�hmak�b]�[`Yf_]Yak�mf�

h]lal�h]m�bmkimåv�[]�im]�hgmj�ega�xY�^gf[lagffYal�njYae]fl�Za]f+

Gac]�Ka]jj])�AjYfc�\a\fål�`Yn]�Yfq�^gjeYd�ljYafaf_�af�k][gf\�dYf_mY_]�l]Y[`af_)�Ydl`gm_`�

`]�\a\�\g�gf]�g^�̀ ak�hjY[la[]�l]Y[`af_�Ykka_fe]flk�af�]Yjdq�Aj]f[`�aee]jkagf+�AjYfc�Yf\�Ka]jj]�

Zgl`�lgd\�n]jq�kaeadYj�klgja]k�g^�l`]aj�^ajkl�q]Yj�Yk�BjY\]�4�GAd�l]Y[`]jk8�l`]q�j][]an]\�dalld]�

hjg^]kkagfYd�kmhhgjl�Yf\�l`]q�o]j]�]Y[`�l`]�gfdq�_jY\]�4�GAd�l]Y[`]j�Yl�l`]aj�k[`ggdk�o`]f�l`]q�

klYjl]\+�Gac]�Ka]jj])�AjYfc�Ydkg�]phdYaf]\�l`Yl�`]�\]n]dgh]\�`ak�gof�YhhjgY[`�lg�l]Y[`af_�BjY\]�

4�GAd)�Yf\�OG�Yf\�GD�mk]+�AjYfc�lgd\�g^�klYjlaf_�`ak�^ajkl�q]Yj�Yk�Y�BjY\]�4�l]Y[`]j)�oYdcaf_�aflg

$�Dfl]jna]ok�o]j]�[gf\m[l]\�af�Aj]f[`�Yf\,gj�@f_dak`+
�   � &
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Y�[dYkkjgge�oal`�had]k�g^�Zggck�gf�o`a[`�`]�Ykkme]\�`]�oYk�lg�ZYk]�`ak�hjg_jYek7�âIgZg\q�lgd\�

e]�o`Yl�l`]�[mjja[mdme�oYk)�o`Yl�Zggck�D�oYk�lg�mk])�D�bmkl�caf\�g^�kmjeak]\�^jge�o`Yl�k]]e]\�

lg�Z]�l`]j]�af�[dYkk�k]lk+�<f\�D�eY\]�mh�eq�gof�hjg_jYe+ä� AjYfc�Ydkg�Yll]f\]\�Y�fmeZ]j�g^�

kmee]j�afklalml]k�^gj�aee]jkagf�l]Y[`]jk�gn]j�l`]�q]Yjk8�o`ad]�fgf]�\]Ydl�kh][a^a[Yddq�oal`�OG�

Yf\�GD�mk])�l`]�[geemfa[Ylan]�YhhjgY[`�oYk�YdoYqk�l`]�gn]jYj[`af_�l`]e]+

<dl`gm_`�f]al`]j�AjYfc�fgj�Ka]jj]�`Y\�kh][a^a[�ljYafaf_�af�l]Y[`af_�Aj]f[`�Yk�Y�k][gf\�

dYf_mY_])�l`]q�]Y[`�\]n]dgh]\�l`]aj�gof�YhhjgY[`�Yf\�Zgl`�`Y\�n]jq�kljgf_dq*`]d\�Z]da]^k�

j]_Yj\af_�OG�Yf\�GD� mk]+�Hq�ljYafaf_�oYk�af�l]Y[`af_�Aj]f[`�Yk�Y�k][gf\�dYf_mY_]+�Cgo]n]j)�

em[`�dac]�AjYfc�Yf\�Ka]jj])�Dåe�kmj]�l`Yl�eq�YhhjgY[`�lg�OG�Yf\�GD�mk])�Yf\�eq�G/�l]Y[`af_�af�

_]f]jYd)�`Yk�Z]]f�egj]�kljgf_dq�af^dm]f[]\�Zq�eq�gof�]ph]ja]f[]k�Yk�Y�k][gf\�dYf_mY_]�d]Yjf]j�

Yf\�kmZk]im]fl�âgf*l`]*bgZä�ljYafaf_�Yk�Yf�G/�l]Y[`]j+�Df�eYfq�G/�l]Y[`]j*ljYafaf_�hjg_jYek�af�

l`]� .65-k�Yf\�.66-k)�l`]�akkm]�g^�OG,Gd� mk])�a^�\ak[mkk]\�Yl�Ydd)�oYk�\]Ydl�oal`�gfdq�af�hYkkaf_+�

OG�]p[dmkanalq�%gj�f]Yjdq�]p[dmkanalq&�Yf\�Ynga\Yf[]�g^�l`]�GD�o]j]�[gfka\]j]\�lg�Z]�Z]kl�

hjY[la[])�]kh][aYddq�af�Yf�aee]jkagf�[gfl]pl)�Yf\�o]j]�l`]j]^gj]�lYc]f�^gj�_jYfl]\+�Hq�ljYafaf_�

\a\�fgl�hjgna\]�e]�oal`�Yfq�j]Yd�kljYl]_a]k�^gj�eYpaearaf_�OG�mk]�%gj�^gj�mkaf_�l`]�GD�

bm\a[agmkdq&+�Jn]j�l`]�[gmjk]�g^�eq�^ajkl�log�q]Yjk�Yk�Y�BjY\]�4�GAd�l]Y[`]j)�D�[Ye]�lg�na]o�GD�

mk]�egj]�hgkalan]dq)�Zml�kladd�ogf\]j]\�YZgml�l`]�hgkkaZd]�Y\nYflY_]k�Yf\�\akY\nYflY_]k�g^�

[g\]koal[`af_�af�\a^^]j]fl�kalmYlagfk+�R`]f�D�Z]_Yf�afl]jna]oaf_�AjYfc�Yf\�Ka]jj])�D�^gae\�l`Yl�

l`]q�o]j]�n]jq�[d]Yj�af�l`]aj�gof�eaf\k�Yk�lg�o`q�l`]q�mk]\�l`]�OG�Yf\�GD� af�l`]�oYqk�l`]q�\a\8�

l`]q�Ydkg�k]]e]\�lg�Z]�]imYddq�[gf^a\]fl�l`Yl�l`]aj�j]kh][lan]�YhhjgY[`]k�lg�OG�Yf\�GD�mk]�o]j]�

l`]�egkl�Z]f]^a[aYd�^gj�l`]aj�klm\]flkå�G/�d]Yjfaf_+
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-'+',� JVRTYVcd�x�aVcTVaeZ`_d�` W �eYV�7F;<�JB�R_U�B?�XfZUV]Z_Vd'

D�\a\�fgl�Ykc�Yfq�im]klagfk�YZgml�l`]�<K@A�_ma\]daf]k$V�\mjaf_�l`]�^an]�afl]jna]o�

k]kkagfk�oal`�]Y[`�l]Y[`]j)�fgj�\a\�]al`]j�g^�l`]e�j]^]j�lg�l`]�_ma\]daf]k�\mjaf_�l`]�afl]jna]ok+�

Hq�j]Ykgf�^gj�fgl�ZjgY[`af_�l`]�kmZb][l�oYk�l`Yl�D�oYfl]\�lg�_]l�Y�ha[lmj]�g^�l`]k]�l]Y[`]jkå�

Z]da]^k�Yf\�hjY[la[]k�âYk�l`]q�o]j]ä�gn]j�l`]�[gmjk]�g^�l`]�klm\q�%EYfmYjq�* �Emf])�/--2&+�D�\a\�fgl�

cfgo�l`]�]pl]fl�lg�o`a[`�l`]aj�Z]da]^k�Yf\�Y[lmYd�OG�Yf\�GD� mk]�o]j]�af^dm]f[]\�Zq�l`]�<K@A�

_ma\]daf]k)�gj�o`]l`]j�l`]q�o]j]�]n]f�YoYj]�g^�l`]�_ma\]daf]k8�D�\a\�fgl�oYfl�l`]e�lg�[`Yf_]�

l`]aj�Z]da]^k�Yf\�hjY[la[]�af�l`]�[gmjk]�g^�l`]�klm\q�\m]�lg�eq�jYakaf_�l`]�akkm]�g^�l`]�_ma\]daf]k�

Yf\�eYcaf_�l`]e�^]]d�l`Yl�al�oYk�aehgjlYfl�l`Yl�l`]q�mh`gd\�l`]�hgda[q�hj]k[jaZaf_�GD� Ynga\Yf[])�

fgj�\a\�D�oYfl�l`]e�lg�l`afc�l`Yl�D�oYk�f][]kkYjadq�af�^Yngmj�g^�bm\a[agmk�GD� mk]�oal`�BjY\]�4�

GAd�klm\]flk+�Dl�ak�Ydkg�imal]�hgkkaZd]�l`Yl�Z]af_�egj]�YoYj]�g^�l`]�_ma\]daf]k�gj�eq�h]jkgfYd�

ghafagf�j]_Yj\af_�OG�Yf\�GD� mk]�ogmd\�fgl�`Yn]�af^dm]f[]\�l`]e�YfqoYq)�Yk�l`]q�Zgl`�k]]e]\�

imal]�^ajedq�[geeall]\�lg�l`]aj�Z]da]^k�Yf\�hjY[la[]+

Cgo]n]j)�D�\a\�oYfl�lg�cfgo)�af�l`]�]f\)�o`]l`]j�l`]q�o]j]�YoYj]�g^�l`]�_ma\]daf]k�Yk�

l`]q�Yhh]Yj�gf�hY_]�6�g^�l`]�<K@A�GAd�hjg_jYe�_ma\])�Yf\�lg�o`Yl�]pl]fl�l`]k]�_ma\]daf]k�

af^dm]f[]\�l`]aj�Z]da]^k�Yf\�af\ana\mYd�YhhjgY[`]k�lg�OG�Yf\�GD� mk]+�O`mk�\mjaf_�l`]�

hjg^]kkagfYd�\]n]dghe]fl�\Yq�`]d\�%^gj�Ydd�kap�l]Y[`]jk&�k]n]jYd�egfl`k�Y^l]j�l`]�[gehd]lagf�g^�

l`]�gZk]jnYlagfk�Yf\�afl]jna]ok)�D�Ykc]\�hYjla[ahYflk�o`Yl�l`]q�Z]da]n]\�l`]�Hafakljqåk�_ma\]daf]k�

%gj�]ph][lYlagfk&�o]j]�[gf[]jfaf_�OG�Yf\�GD� mk]�af�GAG�D�Ydkg�Ykc]\�lg�o`Yl�]pl]fl�l`]aj�

l]Y[`af_�oYk�af^dm]f[]\�Zq�l`]�_ma\]daf]k�Yf\�`go�l`]q�^]dl�YZgml�l`]e+�KYjla[ahYflk�Yfko]j]\�

l`]k]�im]klagfk�af�ojalaf_)�kg�l`Yl�gl`]j�hYjla[ahYflk�o]j]�fgl�hjanq�lg�l`]k]�ojall]f�[gee]flk�

_an]f�l`]�hgl]flaYd�k]fkalanalq�g^�l`]k]�im]klagfk+

Df�]phdYafaf_�o`Yl�`]�Z]da]n]\�l`]�OG,Gd� _ma\]daf]k�lg�Z])�Ka]jj]�ojgl]7

O`]�<K@A�_ma\]daf]k�Yj]�_an]f�gf�h+�2-+
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G]k�Yll]fl]k�\m�eafaklzj]�kgfl�%hjgZYZd]e]fl;&�im]�d]k�ydzn]k�hmakk]fl�[geemfaim]j�gm�

]phjae]j�d]mjk�a\y]k�]f�^jYfxYak+�G]k�ydzn]k�\]njYa]fl�Ymkka�{lj]�[YhYZd]k�\]�daj]�mf�l]pl]�

]l�\]�hYjlY_]j�d]mjk�a\y]k+�G]�eafaklzj]�\gal�kåYll]f\j]�v�[]�im]�då]fk]a_fYfl�hYjd]�

hjaf[ahYd]e]fl�]f�^jYfxYak+

R`ad]�Ka]jj]�\a\�fgl�k]]e�lg�Z]�[gehd]l]dq�kmj]�g^�o`Yl�l`]�_ma\]daf]k�o]j]�%_an]f�`ak�

afk]jlagf�g^�âhjgZYZd]e]fl;ä&)�`]�l`gm_`l�l`Yl�l`]�_ma\]daf]k�egkl�dac]dq�[Ydd]\�^gj�GAd�l]Y[`]jk�

lg�kh]Yc�âeYafdqä�af�Aj]f[`8�`go]n]j�`ak�j]khgfk]�oYk�egj]�^g[mk]\�gf�o`Yl�klm\]flk�k`gmd\�Z]�

YZd]�lg�\g)�h]j`Yhk�^]]daf_�l`Yl�l`ak�oYk�egj]�aehgjlYfl�l`Yf�ljqaf_�lg�haf�\gof�]pY[ldq�`go�Y�

l]Y[`]j�\]Ydk�oal`�OG�Yf\�GD�mk]+�O`ak�hj]g[[mhYlagf�oal`�klm\]fl�d]Yjfaf_�gml[ge]k�oYk�Ydkg�

j]^d][l]\�af�Ka]jj]åk�j]khgfk]�o`]f�Ykc]\�`go�l`]�_ma\]daf]k�af^dm]f[]\�`ak�l]Y[`af_�Yf\�`go�`]�

^]dl�YZgml�l`]e+�<�l]Y[`]jåk�ghafagf�g^�l`]�_ma\]daf]k�ogmd\�g^�[gmjk]�Z]�Y�j]^d][lagf�g^�o`Yl�

l`]q�h]j[]an]\�l`]e�lg�Z]�Yf\�fgl�f][]kkYjadq�o`Yl�l`]�ojal]jk�g^�l`]�Y[lmYd�_ma\]daf]k�afl]f\]\+�

Ka]jj]�ojgl]7

G]k�\aj][lan]k�na]ff]fl�\m�[~ly�\]�jykmdlYlk�\åYhhj]flakkY_]�[gf[j]lk�hdml~l�im]�d]�[~ly�\]�

dY�dYf_m]�%imYflaly&+�E]�kmak�\åY[[gj\�im]�då]fk]a_fYfl�\gal�mladak]j�d]�âeYpaemeä�\]�

^jYfxYak�hgkkaZd]+

C]j]�`]�klYl]k�l`Yl�l`]�OG,Gd� _ma\]daf]k�emkl�Z]�[gff][l]\�lg�Y[lmYd�OG�d]Yjfaf_

gml[ge]k�jYl`]j�l`Yf�^g[mkaf_�lgg�em[`�gf�l`]�]pY[l�imYflalq�g^�OG�Yf\�GD�mk]+�<l�l`]�kYe]

lae])�`]�Y_j]]k�l`Yl�OG�eYpaearYlagf�ak�_gg\�hjY[la[]8�`go]n]j)�Yk�e]flagf]\�]Yjda]j)�l]Y[`]jkå

a\]Yk�YZgml�eYpaearaf_�OG�mk]�\]h]f\�gf�o`Yl�l`]q�[gfka\]j�lg�Z]�mk]^md�gj�f][]kkYjq�mk]k�g^

l`]�GD+�?mjaf_�l`]�afl]jna]ok)�Ka]jj]�oYk�imal]�kmjhjak]\�lg�`]Yj�l`Yl�kge]�l]Y[`]jk�\a\�Y[lmYddq

l]Y[`�BjY\]�4�GAd�f]Yjdq�]p[dmkan]dq�af�Aj]f[`)�^mjl`]j�k`goaf_�l`Yl�`]�\a\�fgl�cfgo�o`Yl�l`]

g^^a[aYd�]ph][lYlagfk�o]j]�[gf[]jfaf_�OG�Yf\�GD�mk]+�C]�^]dl�al�oYk�fgjeYd�lg�eYc]�mk]�g^�l`]
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GD� lg�Y�[]jlYaf�]pl]fl�oal`�BjY\]�4�klm\]flk)�o`ad]�Yl�l`]�kYe]�lae]�hjgna\af_�l`]e�oal`�ja[`�OG�

afhml�Yf\�hd]flq�g^�ghhgjlmfala]k�lg�afl]jY[l�af�l`]�OG+

AjYfc�Ydkg�eYq�fgl�`Yn]�cfgof�]pY[ldq�o`Yl�l`]�_ma\]daf]k�o]j])�Zml�`ak�na]o�g^�l`]e�

Y[[mjYl]dq�j]^d][l]\�l`]�OG�]p[dmkanalq�Y[lmYddq�hj]k[jaZ]\+�C]�ojgl]7

>Yj�gf�Y�Z]kgaf�\åne�fan]Ym�\]�dYf_m]�kmhyja]mj�hgmj�]fk]a_f]j�A�aee]jkagf)�b]�

eåYll]f\k�v�[]�imågf�\gal�hYjd]j�d]�hdmk�hgkkaZd]�%v�.--"�hjy^yjYZd]e]fl&�]f�

^jYfxYak�

AjYfc�[d]Yjdq�Z]da]n]\�l`Yl�aee]jkagf�[dYkk]k)�Zq�l`]aj�n]jq�fYlmj])�o]j]�lg�Z]�[gf\m[l]\�

]flaj]dq�%gj�f]Yjdq�]flaj]dq&�af�l`]�OG+� Dl�ak�Ydkg�ogjl`�fglaf_�l`Yl�AjYfc�[gff][lk�l`]�d]n]d�g^�

hjg^a[a]f[q�j]imaj]\�g^�GAD�l]Y[`]jk�oal`�OG�]p[dmkanalq+�O`ak�k]]ek�lg�aehdq�l`Yl�l`]�eYaf�

j]Ykgf�GAD�l]Y[`]jk�f]]\�lg�hgkk]kk�Yf�]p[]dd]fl�[geeYf\�g^�l`]�Aj]f[`�dYf_mY_]�ak�kg�l`Yl�l`]q�

ogfål�`Yn]�lg�j]kgjl�lg�l`]�GD)�gj�l`Yl�`a_`dq�hjg^a[a]fl�l]Y[`]jk�k`gmd\�`Yn]�fg�f]]\�lg�mk]�l`]�

GD+�Df�gl`]j�ogj\k)�l`]�eYaf�j]Ykgf�Yf�GAD�l]Y[`]j�ogmd\�`Yn]�^gj�[g\]koal[`af_�ogmd\�Z]�af�

kalmYlagfk�o`]j]�l`]aj�Aj]f[`�kcaddk�o]j]�dY[caf_+�Ka]jj]åk�[Yk]�[gmfl]jk�l`ak)�kaf[]�`]�ak�

AjYf[gh`gf]�Yf\�na]ok�GD� mk]�Yk�Yf�YhhjghjaYl]�Yf\�]^^][lan]�l]Y[`af_�kljYl]_q�^gj�BjY\]�4�GAD+

<kc]\�`go�`]�oYk�af^dm]f[]\�Zq�l`]�_ma\]daf]k�Yf\�`go�`]�^]dl�YZgml�l`]e)�AjYfc�ojgl]7�

âE]�kmak�\åY[[gj\��>å]kl�[]�im]�b å]kkYa]�\]�^Yaj]�imgla\a]ff]e]fl+�>å]kl�[]�im]�b å]pa_]�\]� ega*�

e{e]+ä�<_Yaf)�AjYfc�k]]k�al�Yk�l`]�hjg^]kkagfYd�j]khgfkaZadalq�g^�GAD�l]Y[`]jk�lg�eYpaear]�

l`]aj�mk]�g^�Aj]f[`�Yf\�Ynga\�GD�mk]�Yk�em[`�Yk�hgkkaZd]8�l`ak�ak�[d]Yjdq�Y�kljgf_dq�`]d\�

[gfna[lagf+

-',� JB�R_U�B?� KdV�UfcZ_X�9]Rddc``^�ESdVcgReZ`_d�"@R_fRcj�* �@f_V#

Ban]f�l`Yl�OG,Gd� mk]�ak�Y�hgl]flaYddq�k]fkalan]�akkm]�^gj�kge]�GAD�l]Y[`]jk)�al�oYk�d]^l�mh

lg�hYjla[ahYlaf_�l]Y[`]jk�lg�\][a\]�o`a[`�[dYkk]k�D�ogmd\�gZk]jn]�Yf\�o`]f+�D�gZk]jn]\�l`j]]�g^

AjYfcåk�eYl`�[dYkk]k�%AjYfcåk�gfdq�BjY\]�4�[dYkk]k�o]j]�eYl`�Yf\�AKN&+�Agj�Ka]jj])�D�gZk]jn]\
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log�kg[aYd�klm\a]k�[dYkk]k�Yf\�gf]�eYl`�[dYkk+�D�Ye�fgl�Yll]ehlaf_�lg�eYc]�\aj][l�[gehYjakgfk�

Z]lo]]f�l`]�OG,Gd� mk]�gZk]jn]\�af�l`]�log�l]Y[`]jkå�[dYkkjggek)�kaf[]�kg[aYd�klm\a]k�[dYkk]k�

l]f\�lg�^]Ylmj]�egj]�\ak[mkkagf�Yf\�afl]jY[lagf�Yk�[gehYj]\�lg�eYl`�[dYkk]k+�J^�[gmjk])�l`]�

Yegmfl�g^�l]Y[`]j�lYdc�Yf\�l]Y[`]j*klm\]fl�afl]jY[lagf�eYq�\]h]f\�]n]f�egj]�gf�l`]�hYjla[mdYj�

d]kkgf�Yf\�lqh]�g^�Y[lanala]k�hdYff]\�Zq�l]Y[`]jk)�j]_Yj\d]kk�g^�l`]�kmZb][l�* �al�ak�fgl�\a^^a[mdl�lg�

aeY_af]�Y�eYl`�[dYkk�oal`�egj]�l]Y[`]j�lYdc�Yf\�egj]�afl]jY[lagf�l`Yf�o]�ea_`l�^af\�af�[]jlYaf�

kg[aYd�klm\a]k�[dYkk]k+

R`ad]�l`]q�gfdq�j]hj]k]fl�kfYhk`glk�g^�l]Y[`]j�OG�Yf\�GD�mk]�af�l`j]]�[dYkk]k�\mjaf_�l`]�

k][gf\�`Yd^�g^�l`]�q]Yj)�D�Z]da]n]�l`Yl�eq�gZk]jnYlagfk�_an]�Y�_gg\�af\a[Ylagf�g^�̀ go�AjYfc�Yf\�

Ka]jj]åk�OG,Gd� Z]da]^k�ljYfkdYl]�aflg�l`]aj�BjY\]�4�GAD�l]Y[`af_�hjY[la[]+�Ban]f�l`]�^g[mk�g^�l`ak�

klm\q�Yf\�Ydkg�\m]�lg�khY[]�daealYlagfk)�D�oadd�fgl�Yll]ehl�lg�j]hgjl�`]j]�Ydd�l`]�afklYf[]k�o`]j]�

]^^][lan]�[geemfa[Ylagf�lggc�hdY[]�oal`gml�Yfq�j]^]j]f[]�o`Yl]n]j�lg�l`]�klm\]flkå�GD�* �l`ak�

ogmd\�j]hj]k]fl�Y�egfme]flYd�lYkc)�o]dd�Z]qgf\�l`]�k[gh]�g^�l`ak�klm\q+�O`]�nYkl�eYbgjalq�g^�

[geemfa[Ylagf�af�Zgl`�[dYkk]k�lggc�hdY[]�af�l`]�OG+�=gl`�AjYfc�Yf\�Ka]jj]�j]hgjl]\�mkaf_)�Yf\�

o]j]�gZk]jn]\�lg�mk])�Y�oa\]�YjjYq�g^�OG*ZYk]\�Yf\�]pljY*daf_makla[�kljYl]_a]k�lg�]^^][lan]dq�

[gfn]q�l`]�e]Yfaf_k�g^�Aj]f[`�ogj\k�lg�klm\]flk�Yf\�^Y[adalYl]�G/�d]Yjfaf_+�O`]k]�kljYl]_a]k�

af[dm\]\�]phdYfYlagfk�af�l`]�OG)�hYjYh`jYkaf_�Yf\�kqfgfqek)�_]klmj]k)�\jYoaf_k)�nakmYd�Yf\�

Ym\algjq�[m]k�%]+_+)�k`goaf_�Yf\�k[jYhaf_�l`]�]\_]�g^�Y�hdYkla[�âeajYä�af�_]ge]ljq�[dYkk)�eYcaf_�

^jg_�fgak]k&)�j]h]lalagf)�Yf\�`megmj+

?mjaf_�eq�gZk]jnYlagfk)�D�eYafdq�^g[mk]\�gf�g[[Ykagfk�o`]j]�l]Y[`]jk�^]dl�al�f][]kkYjq�

lg�mk]�l`]�GD)�gj�mk]\�al�Z][Ymk]�l`]q�kYo�al�Yk�egj]�Z]f]^a[aYd�^gj�klm\]fl�d]Yjfaf_�l`Yf�

j]eYafaf_�af�l`]�OG+�D�Ydkg�fgl]\�kalmYlagfk�o`]j]�klm\]flk)�kge]lae]k�Yl�l`]�j]im]kl�g^�l`]�

l]Y[`]j)�mk]\�@f_dak`8�o`]f�Aj]f[`*@f_dak`�\a[lagfYja]k�Yf\�OG*Gd� [g_fYl]k�o]j]�mk]\8�Yf\�

o`]f�l]Y[`]jk�h]jkakl]\�af�l`]�OG�]n]f�o`]f�Y�Zj]Yc\gof�af�[geemfa[Ylagf�Yhh]Yj]\�lg�g[[mj+
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D�fgo�\]k[jaZ]�l`]�h]jlaf]fl�]hakg\]k�g^�OG�Yf\�GD�mk]�af�]Y[`�g^�l`]�l`j]]�gZk]jn]\�d]kkgfk+

-','*� FZVccV'

Ka]jj]�mk]\�l`]�GD� af�Y�\aj][l�^Yk`agf�* �`]�`aek]d^�kYa\�gj�ojgl]�Yf�@f_dak`�ogj\�gj�

ogj\k)�af�log�g^�l`]�l`j]]�d]kkgfk�D�gZk]jn]\+�Cgo]n]j)�`]�gfdq�mk]\�@f_dak`�^gj�hjgna\af_�

akgdYl]\�GD� ]imanYd]flk)�gj�j]im]klaf_�l`]e�^jge�klm\]flk)�af�gj\]j�lg�]fkmj]�gj�[`][c�

[gehj]`]fkagf+�<dd�g^�Ka]jj]åk�GD�mk]�lggc�hdY[]�o`]f�\a^^a[mdl�ogj\k�[Ye]�mh�\mjaf_�

khgflYf]gmk�\ak[mkkagf�af�log�kg[aYd�klm\a]k�[dYkk]k+

ESdVcgReZ`_�*� "<VScfRcj#

O`]�eYaf�l`]e]�g^�l`]�^ajkl�d]kkgf�oYk�aeea_jYlagf�Yf\�j]kh][l�^gj�gl`]j�[mdlmj]k+�O`]�

lgha[�oYk�afljg\m[]\�Zq�Ykcaf_�klm\]flk�lg�_an]�\]^afalagfk)�af�Aj]f[`)�^gj�c]q�ogj\k+�Nlm\]flk�

l`]f�hj]k]fl]\�hgkl]jk)�o`a[`�l`]q�`Y\�eY\]�\mjaf_�Y�hj]nagmk�d]kkgf)�gf�`go�lg�klgh�jY[ake+�<�

\ak[mkkagf�^gddgo]\)�oal`�klm\]flk�_anaf_�l`]aj�ghafagfk+�AafYddq)�Ka]jj]�hj]k]fl]\�klm\]flk�oal`�Y�

fmeZ]j�g^�k[]fYjagk�o`a[`�l`]q�\ak[mkk]\�af�keYdd�_jgmhk8�l`]q�lggc�fgl]k�Z]^gj]�hj]k]flaf_�

l`]aj�j]Y[lagfk�lg�l`]�kalmYlagfk+

<^l]j�`Ynaf_�Ykc]\�klm\]flk�lg�_an]�Yf�]phdYfYlagf�^gj�l`]�Aj]f[`�l]jek�âjY[ake]ä�Yf\�

â\ak[jaeafYlagfä)�Ka]jj]�Ykc]\�l`]�[dYkk�âLmå]kl*[]�im]�[å]kl�d]�egl�]f�^jYfxYak�hgmj�ecVRePPJ!�

N]n]jYd�klm\]flk�cf]o)�Yf\�_Yn]�l`]�Aj]f[`�]imanYd]fl)�âljYal]jä+�Df�l`]�afl]jna]o�^gddgoaf_�l`]�

d]kkgf)�Ka]jj]�klYl]\�l`Yl�al�oYk�Y�j]dYlan]dq�f]o�n]jZ�^gj�klm\]flk)�gf]�l`]q�`Y\�gfdq�k]]f�gj�

`]Yj\�Y�^]o�lae]k�af�hj]nagmk�d]kkgfk)�Yf\�l`Yl�Ykcaf_�klm\]flk�a^�l`]q�cf]o�l`]�Aj]f[`�ogj\�oYk�

Y�l]kl�lg�k]]�a^�l`]q�`Y\�j]e]eZ]j]\�al+�C]�Y\\]\�l`Yl�klm\]flk)�o`g�`Y\fål�j]e]eZ]j]\)�ogmd\�

mf\]jklYf\�Zq�`ak�e]flagfaf_�l`]�ogj\�af�@f_dak`�Yf\�l`Yl�l`]q�ogmd\�`Yn]�Yfgl`]j�[`Yf[]�lg�

d]Yjf�al�Zq�`]Yjaf_�gl`]j�klm\]flk�j]hdq�oal`�l`]�Aj]f[`�ogj\�âljYal]jä+�O`mk�^gj�Ka]jj])�l`ak�mk]�g^

<dd�@f_dak`�%GD&�ogj\k�mk]\�af�l`]�d]kkgf�Yj]�alYda[ar]\8�gl`]j�j]hgjl]\�kh]][`�%fgf*alYda[ar]\&�_an]f�af�@f_dak`�
`]j]�oYk�Y[lmYddq�kYa\�af�Aj]f[`�Zq�l`]�l]Y[`]j�gj�Zq�klm\]flk+
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l`]�GD�oYk�afl]f\]\�lg�[`][c�^gj�cfgod]\_]�g^�l`]�ng[YZmdYjq�al]e�Yf\�lg�]fkmj]�[gehj]`]fkagf�

Zq�klm\]flk�o`g�\a\�fgl�cfgo�l`]�ogj\)�Yf\�Ydkg�`]dh�l`]e�d]Yjf�l`]�ogj\+

Amjl`]j�gf�af�l`]�d]kkgf)�Ka]jj]�Ykc]\�klm\]flk�âLmå]kl*[]�im]�[å]kl�d]�egl�]f�^jYfxYak�

hgmj�]ZWVJ �<_Yaf)�k]n]jYd�klm\]flk�Yfko]j]\�oal`�l`]�Aj]f[`�]imanYd]fl�âna]ä+�Df�l`]�afl]jna]o)�

Ka]jj]�kYa\�l`Yl�`]�\a\�l`ak�k]n]jYd�lae]k�\mjaf_�Yf�Yn]jY_]�d]kkgf�af�gj\]j�lg�]fkmj]�l`Yl�klm\]flk�

mf\]jklgg\�l`]�f][]kkYjq�ng[YZmdYjq8�`]�Y\\]\�l`Yl�`]�ogmd\�mk]�l`]�GD� d]kk�Yf\�Aj]f[`�

kqfgfqek�Yf\�]phdYfYlagfk�egj]�^gj�l`ak�hmjhgk]�dYl]j�af�l`]�q]Yj+

O`]�f]pl�mk]�g^�GD�g[[mjj]\�o`]f�Y�klm\]fl)�af�j]^]j]f[]�lg�HYjlaf�Gml`]j�Faf_)�Ykc]\�

Ka]jj]�â>gee]fl�\al*gf�daVVTYJxx�Ka]jj]�_Yn]�l`]�Aj]f[`�]imanYd]fl8�l`]�klm\]fl�l`]f�[gehd]l]\�

`ak�k]fl]f[]�Yf\�l`]�\ak[mkkagf�[gflafm]\+�Df�l`]�^gddgo*mh�afl]jna]o)�Ka]jj]�kYa\�l`Yl

]f[gmjY_af_�klm\]flk�lg�mk]�â>gee]fl�\al*gf� ;ä�oYk�n]jq�aehgjlYfl�Z][Ymk]�al�]fYZd]\

klm\]flk�lg�hYjla[ahYl]�egj]�^mddq)�]n]f�o`]f�l`]q�\a\fål�cfgo�Ydd�l`]�ogj\k�f]]\]\�lg�]phj]kk

l`]aj�a\]Yk+�Nlm\]flk�mk]\�â>gee]fl�\al*gf� ;ä�gf�l`j]]�gl`]j�g[[Ykagfk�\mjaf_�l`]�d]kkgf

%^gj�XVe%�_`e�RTTVae�Yf\�hZe_Vdd#4�Ka]jj]�hjgna\]\�l`]�Aj]f[`�]imanYd]flk�Yf\�l`]�\ak[mkkagf�

[gflafm]\�af�l`]�OG+

I]pl)�Ka]jj]�Ykc]\�klm\]flk�l`]�Aj]f[`�ogj\�^gj�e`�\_`h3�âE]�n]mp�kYngaj�imå]kl*[]�im]�

[å]kl�e`�\_`h� +++� E]�n]mp�kYngaj�* �kYngaj�* �imå]kl*[]�im]�[å]kl�e`�\_`hJ!�<_Yaf)�Y�fmeZ]j�g^�

klm\]flk�Yfko]j]\7�âkYngaj+ä�Ka]jj]�bgc]\�l`Yl�l`ak�oYk�Y�lja[c�im]klagf)�kaf[]�l`]�Yfko]j�oYk�

Ydj]Y\q�[gflYaf]\�oal`af�l`]�im]klagf+�?mjaf_�_jgmh�ogjc)�Y�klm\]fl�Ykc]\�Ka]jj]�^gj�Y�Aj]f[`

ogj\�mkaf_�â>gee]fl�\al*gf� ;ä)�Zml�oYk�lgd\�lg�dggc�al�mh�af�`ak�Aj]f[`*@f_dak`�\a[lagfYjq+

Ka]jj]�[gee]fl]\�af�l`]�^gddgo*mh�afl]jna]o�l`Yl�o`ad]�`]�_Yn]�Aj]f[`�]imanYd]flk�\mjaf_�

[gfn]jkYlagf)�`]�ogmd\�`Yn]�l`]e�[gfkmdl�gl`]j�klm\]flk)�gj�mk]�Y�Aj]f[`*@f_dak`�\a[lagfYjq)�

o`]f�l`]q�`Y\�lae]�lg�\g�kg�%km[`�Yk�oal`�ojalaf_�lYkck&+�GYl]j�af�l`]�d]kkgf)�Y�klm\]fl�Ykc]\�`go�

lg�kYq�Ze�U`Vd_�xe�^R\V�R�UZWWVcV_TV�Yf\�Ka]jj]�lgd\�`]j�l`Yl�`]�ogmd\�gfdq�ljYfkdYl]�gf]�gj�log
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ogj\k�Yf\�fgl�Y�dgf_�h`jYk]�[gflYafaf_�ogj\k�l`]�klm\]fl�Ydj]Y\q�cf]o8�al�lmjf]\�gml�l`Yl�l`]�

klm\]fl�`Y\�Ykc]\�YZgml�l`ak�hYjla[mdYj�]phj]kkagf�k]n]jYd�lae]k�Z]^gj]�af�hj]nagmk�[dYkk]k�Yf\�

j]Yddq�gfdq�f]]\]\�lg�Z]�j]eaf\]\�g^�Y�ogj\�gj�log�Z]^gj]�j]e]eZ]jaf_�`go�lg�kYq�al�`]jk]d^+

O`]�^afYd�Y[lanalq�[gfkakl]\�g^�klm\]flk�hj]k]flaf_�o`Yl�l`]q�`Y\�ojall]f�af�l`]aj�_jgmhk�lg�

l`]�[dYkk+�O`]�^ajkl�klm\]fl�mk]\�l`]�]phj]kkagf�âmf]�^gmd]�^w[`y]ä�Yf\�Ka]jj]�Ykc]\�o`a[`�ogj\k�

`]�`Y\�dggc]\�mh�af�l`]�\a[lagfYjq�%âLm]d�egl�Yk*lm�[`]j[`y�]f�Yf_dYak;ä&8�l`]�klm\]fl�j]hda]\)�

!wwR_Xcj�^`Sv�Ka]jj]�Ykc]\�l`]�kYe]�g^�Yfgl`]j�klm\]fl�o`g�mk]\�l`]�ogj\�â_jzn]ä�ldecZ\V#�af�`ak�

hj]k]flYlagf�lg�l`]�[dYkk+�?mjaf_�l`]�afl]jna]o)�Ka]jj]�]phdYaf]\�l`Yl�`ak�j]Ykgf�^gj�\gaf_�l`ak�oYk�

lg�`]dh�l`]�klm\]flk�o`g�`Y\fål�mk]\�l`]aj�\a[lagfYja]k�lg�dggc�mh�l`]k]�ogj\k�Yf\�l`]j]^gj]�

\a\fål�cfgo�l`]e�%hgkkaZdq�gl`]j�klm\]flk�af�l`]�kYe]�_jgmh�gj�]n]f�l`]�j]hgjl]j�a^�l`]q�o]j]fål�

l`]�h]jkgf�o`g�`Y\�Y[lmYddq�dggc]\�mh�l`]�ogj\&+

Ka]jj]�Ydkg�ojgl]�Aj]f[`�kqfgfqek�gf�Yf�gn]j`]Y\�lg�`]dh�klm\]flk�mf\]jklYf\�l`]�egj]�

\a^^a[mdl�Aj]f[`�ogj\k+�C]�[gee]fl]\�af�l`]�afl]jna]o�l`Yl�`]�hjgZYZdq�ogmd\�`Yn]�ojall]f�

@f_dak`�]imanYd]flk�Yl�l`]�Z]_affaf_�g^�l`]�q]Yj)�Zml�l`Yl�Zq�EYfmYjq�klm\]flk�`Y\�Y�km^^a[a]fl�

ng[YZmdYjq�ZYk]�lg�mf\]jklYf\�l`]�G/�kqfgfqek+

ESdVcgReZ`_�+�"7acZ]#

O`]�lgha[�g^�l`]�k][gf\�kg[aYd�klm\a]k�d]kkgf�D�gZk]jn]\�af�Ka]jj]åk�[dYkk�oYk�âd]k�

]phdgjYl]mjk+ä�Nlm\]flk�o]j]�^ajkl�Ykc]\�lg�a\]fla^q�l`]�l]jjalgjaYd�Zgmf\Yja]k�g^�âGY�Igmn]dd]�

AjYf[]ä�gf�Y�eYh+� O`]�[dYkk�l`]f�\ak[mkk]\�]phdgj]jk�g^�l`]�hYkl�Yf\�hj]k]fl)�Yfko]jaf_�

im]klagfk�^jge�l`]aj�ogjcZggc+�I]pl)�klm\]flk�ZjYafklgje]\�Y�dakl�g^�hgl]flaYd�hjgZd]ek�^Y[]\�Zq�

]phdgj]jk�Yf\�l`]f�\ak[mkk]\�hgkkaZd]�kgdmlagfk+�O`]�d]kkgf�[gf[dm\]\�oal`�kge]�[`gjYd�j]Y\af_�

^gj�hjgfmf[aYlagf�hjY[la[]�Yf\�hYaj�ogjc�gf�gl`]j�im]klagfk�af�l`]aj�ogjcZggc+

?mjaf_�l`]�\ak[mkkagf�gf�]phdgj]jk�g^�l`]�hYkl�Yf\�hj]k]fl)�Ka]jj]�Ykc]\�klm\]flk7�

âGå<dd]eY_f];�@kl*[]�im]�ngmk�kYn]r�imå]kl*[]�im]�[å]kl�då<dd]eY_f];�tY�[gee]f[]�Yn][�âBä
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]f�Yf_dYak+ä�<�klm\]fl�Yfko]j]\�[gjj][ldq�âB]jeYfqä+�Df�l`]�afl]jna]o)�Ka]jj]�hgafl]\�gml�l`Yl�YV�

`Y\fål�j]h]Yl]\�l`]�@f_dak`�ogj\)�Yf\�l`Yl�a^�gl`]j�klm\]flk�`Y\fål�̀ ]Yj\)�`]�ogmd\�`Yn]�Ykc]\�

l`]�klm\]fl�lg�j]h]Yl�l`]�@f_dak`�ogj\�jYl`]j�l`Yf�kYq�al�`aek]d^+�C]�[gflafm]\7�âO`]�gfdq�lae]

l`]qåj]�Yddgo]\�lg�kYq�@f_dak`�ogj\k�ak�o`]f�D�Ykc�l`]e�ã>gee]fl�\al*gf� ]f�Yf_dYak;å)�gj

o`]f�l`]q�Ykc�e]� ã>gee]fl�\al*gf� ]f�^jYfxYak;å8�l`Ylåk�l`]�gfdq�lae]�l`]q�Yj]�h]jeall]\�lg

mk]�@f_dak`+ä�=Yk]\�gf�eq�gZk]jnYlagfk)�Ka]jj]åk�klm\]flk�Ydkg�eY\]�Y�[gf[]jl]\�]^^gjl�lg�kh]Yc�

Aj]f[`�Yk�em[`�Yk�hgkkaZd]�o`]f�ogjcaf_�lg_]l`]j�af�_jgmhk)�Ykcaf_�]Y[`�gl`]j�^gj�`]dh�af

]phj]kkaf_�l`]aj�a\]Yk�af�Aj]f[`�Zq�eYcaf_�]^^][lan]�mk]�g^�â>gee]fl�\al*gf� ;ä�<dl`gm_`

Ka]jj]�Y\ghlk�Y�_jY\mYd�YhhjgY[`�lg�af[j]Ykaf_�`ak�gof�Yf\�klm\]flkå�OG�mk])�`]�[d]Yjdq�]ph][lk�

klm\]flk�lg�mk]�Aj]f[`�Yk�em[`�Yk�hgkkaZd]�^jge�EYfmYjq8�@f_dak`�ak�l`]f�gfdq�mk]\�o`]f�Ykcaf_�

^gj�Aj]f[`�ng[YZmdYjq�Yf\�^gj�[`][caf_�gj�]fkmjaf_�[gehj]`]fkagf�g^�Aj]f[`�ogj\k+

<k�l`]�\ak[mkkagf�[gflafm]\)�Ka]jj]�Ykc]\�klm\]flk�âKgmjimga�]kl*[]�im]�ngmk�h]fk]r�im]

d]k�]phdgjYl]mjk�]phdgj]fl;ä�Yf\�Y�klm\]fl�_Yn]�Yf�Yfko]j�hYjldq�af�@f_dak`7

Nlm\]fl7�âDdk�n]md]fl�e`�]VRc_v�%O`]q�oYfl�e`�]VRc_#'
Ka]jj]�%lg�l`]�o`gd]�[dYkk&7�âLm]d�]kl�d]�n]jZ]�^jYfxYak�hgmj�e`�]VRc_]v
Hgkl�klm\]flk7�â<hhj]f\j]+ä
Ka]jj]7�â<hhj]f\j])�JF)�adk�n]md]fl�Yhhj]f\j]+

Ka]jj]�dYl]j�[gee]fl]\�l`Yl�l`ak�oYk�Y�n]jZ�l`]�klm\]flk�cf]o�o]dd)�gf]�l`Yl�l`]qå\�Z]]f�

mkaf_�kaf[]�l`]�Z]_affaf_�g^�l`]�q]Yj+�C]�Y\\]\7�wwwwIYV�%l`]�klm\]fl&�kYa\�al�af�@f_dak`)�kg�lg�eYc]�

`]j�l`afc)�qgm�cfgo)�qgm�cfgo�o`Yl�al�ak)�D�Ykc]\�l`]�[dYkk�lg�d]l�`]j�cfgo)�l`Yl�n]jZ)�l`afc�Y�

dalld]�`Yj\]j+ä

R`]f�Y�klm\]fl�kYa\�l`Yl�]phdgj]jk�oYfl]\�lg�^af\�af^gjeYlagf)�Ka]jj]�Ykc]\�âLm]dd]�

]phj]kkagf�^jYfxYak]�]kl*[]�im]�b]�nYak�mladak]j�hgmj�RS`feZv�Yf\�klm\]flk�Yfko]j]\�â<�hjghgk�ä�

?mjaf_�gmj�afl]jna]o)�Ka]jj]�kYa\�l`Yl�`]�Ykc]\�l`ak�Z][Ymk]�klm\]flk�g^l]f�kYq�âv�h]m�hjzkä)�

Yfgl`]j�]imanYd]fl�^gj�âYZgmlä)�Zml�e]Yfaf_�âYhhjgpaeYl]dqä7�âO`]q�YdoYqk�_]l�eap]\�mh�

Z]lo]]f�âv�h]m�hjzkä�Yf\�âv�hjghgkä)�kg�D�oYfl]\�lg�Z]�kmj]�l`]q�mk]\�l`]�[gjj][l�l]je+ä
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<�ege]fl�dYl]j)�o`]f�Y�klm\]fl�Ykc]\�â>gee]fl�\al*gf�\Z_XJ%�Ka]jj]�bmkl�_Yn]�l`]�

Aj]f[`�âjgaä�oal`gml�Ykcaf_�l`]�[dYkk)�kaf[]�`]�\a\fål�]ph][l�l`Yl�l`]q�ogmd\�cfgo�l`]�ogj\+�C]�

kYa\�l`Yl�l`]q�`Y\�]f[gmfl]j]\�l`]�ogj\�af�hYkkaf_�Y�[gmhd]�g^�egfl`k�]Yjda]j)�Zml�\a\fål�]ph][l�

l`Yl�l`]q�ogmd\�`Yn]�j]e]eZ]j]\�al+

Amjl`]j�gf�af�l`]�d]kkgf)�Ka]jj]�Ykc]\�âLm]d�]kl�d]�egl�hgmj�e`�dV_U0v�Yf\�oYk�imal]�

kmjhjak]\�l`Yl�Y�[gmhd]�g^�klm\]flk�Y[lmYddq�cf]o�l`]�Aj]f[`�â]fngq]jä8�`]�kmhhgk]\�l`Yl�l`]q�

`Y\�hjgZYZdq�d]Yjf]\�l`]�ogj\�af�Aj]f[`�[dYkk�oal`�Yfgl`]j�l]Y[`]j+

R`]f�Y�klm\]fl�Ykc]\�`go�lg�kYq�â\ak]Yk]k)ä�Ka]jj]�Ykc]\�l`]�[dYkk�â>gee]fl�\al*gf�

UZdVRdVd��tY�[gee]f[]�Yn][� ãeå�ä)�Yf\�ojgl]�l`]�^ajkl�d]ll]j�g^�l`]�ogj\�gf�l`]�ZgYj\+�<^l]j�

Ka]jj]�`Y\�_an]f�l`]�^ajkl�log�gj�l`j]]�d]ll]jk�g^�l`]�ogj\)�k]n]jYd�klm\]flk�Yfko]j]\�âeYdY\]+ä�

Ka]jj]�l`]f�_Yn]�l`]e�l`]�fgmf�^gje)�âeYdY\a]+ä�Ka]jj]�kYa\�l`Yl�`]�`Y\�Z]]f�imal]�kmj]�l`Yl�l`]�

klm\]flk�ogmd\�cfgo�l`]�ogj\)�Yk�l`]q�`]Yj�l`]�ogj\�âeYdY\]ä�Ydegkl�]n]jq�\Yq�o`]f�l`]�

Yll]f\Yf[]�ak�lYc]f+�Ka]jj]�Y\\]\�l`Yl�oal`�Ydd�l`]�f]o�ogj\k�klm\]flk�Yj]�d]Yjfaf_)�l`]q�[Yf�

kge]lae]k�^gj_]l�ogj\k�ege]flYjadq�o`a[`�l`]q�j]Yddq�\g�cfgo+�C]�kge]lae]k�`Yk�lg�_an]�l`]e�

l`]�^ajkl�log�gj�l`j]]�d]ll]jk�gf�l`]�ZgYj\�Yk�Y�`afl8�l`]f�a^�l`]q�kladd�`Yn]fål�[ge]�mh�oal`�l`]�

ogj\)�`]�oadd�l]dd�l`]e+

R`]f�Y�klm\]fl�Ykc]\�â>gee]fl�\al*gf�dYZahcVT\J!%�Ka]jj]�\j]o�Y�ZdYfc�`aek]d^�Yf\�

Ykc]\�klm\]flk�lg�dggc�al�mh�af�l`]aj�\a[lagfYja]k+� N]n]jYd�klm\]flk�ima[cdq�^gmf\�l`]�ogj\�

âfYm^jY_]ä+�Ka]jj]�[gee]fl]\�af�l`]�afl]jna]o�l`Yl�klm\]flk�kge]lae]k�Ykc�^gj�OG�ogj\k�`]�

[Yfål�l`afc�g^�gf�l`]�khgl)�gj�\g]kfål�cfgo8�AjYfc�eY\]�l`ak�kYe]�[gee]fl�Yf\�D�`Yn]�g^l]f�`Y\�

l`]�kYe]�]ph]ja]f[]�eqk]d^+�R]�Ydd�Y_j]]\�l`Yl�al�ak�_gg\�^gj�klm\]flk�lg�k]]�l`Yl�l]Y[`]jk�dggc�mh�

ogj\k�af�l`]�\a[lagfYjq�lgg)�Yk�al�eg\]dk�Yf�aehgjlYfl�d]Yjfaf_�kljYl]_q�* �YhhjghjaYl]�mk]�g^�

Zadaf_mYd�\a[lagfYja]k�* �Yf\�k`gok�l`Yl�l]Y[`]jk)�kge]lae]k�]n]f�fYlan]�kh]Yc]jk)�Yj]�kladd�

d]Yjf]jk�g^�l`]�dYf_mY_]+�O`ak�[Yf�`]dh�lg�eYc]�l]Y[`]jk�k]]e�d]kk�dac]�\aklYfl�OG�â]ph]jlkä
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o`gk]�d]n]d�g^�hjg^a[a]f[q�eYq�k]]e�mfYllYafYZd]+�O`]�\ak[mkkagf�l`]f�lmjf]\�lg�mkaf_�klYjk�^gj�

fYna_Ylagf)�Yf\�Ka]jj]�Ykc]\�â>gee]fl�\al*gf�T]`fUd6v�C]�kYa\�l`Yl�klm\]flk�`Y\�`Y\�Y�dgl�g^�

\a^^a[mdlq�oal`�l`]�ogj\�âfmY_]ä�%oal`�hjgfmf[aYlagf�Yf\�[gf^mkaf_�al�oal`�âf]a_]ä&�o`]f�l`]q�

`Y\�d]Yjf]\�al�af�Y�k[a]f[]�[dYkk�]Yjda]j�af�l`]�q]Yj�Yf\�af�Y�hj]nagmk�kg[aYd�klm\a]k�mfal+�N]n]jYd�

lae]k�\mjaf_�l`]�\ak[mkkagf�o`]f�klm\]flk�o]j]�`Ynaf_�ljgmZd]�^af\af_�l`]aj�ogj\k)�Ka]jj]�_Yn]�

l`]e�Y�eafml]�gj�log�lg�l`afc�Zq�lYcaf_�Y�[gee]fl�gj�im]klagf�^jge�Yfgl`]j�klm\]fl�Yf\�l`]f�

[geaf_�ZY[c�lg�l`]e+�Nlm\]flk�ogmd\�ogjc�gml�`go�lg�]phj]kk�l`]aj�a\]Y)�kge]lae]k�[`][caf_�af�

l`]aj�\a[lagfYja]k+�Ka]jj]�kYa\�l`Yl�l`ak�oYk�hj]^]jYZd]�lg�`Ynaf_�klm\]flk�l`afc�Yf\�kljm__d]�lg�kYq�

kge]l`af_�âgf�l`]�khgl)ä�o`a[`�[gmd\�[Ymk]�klj]kk�Yf\�\akjmhl�l`]�^dgo�g^�l`]�[dYkk)�h]j`Yhk�

d]Y\af_�lg�\ak]f_Y_]e]fl�gf�l`]�hYjl�g^�gl`]j�klm\]flk+

ESdVcgReZ`_�,� "7acZ]#

<Zgml�l`j]]�o]]ck�dYl]j)�D�gZk]jn]\�Y�l`aj\�d]kkgf)�l`ak�lae]�Y�eYl`�[dYkk)�\mjaf_�o`a[`�

Ka]jj]�gfdq�eY\]�gf]�af\aj][l�j]^]j]f[]�lg�@f_dak`+�O`]�Yae�g^�l`]�d]kkgf�oYk�lg�afljg\m[]�l`]�

[gf[]hl�g^�Zak][laf_�Yf_d]k�Yf\�lg�hjY[la[]�\a^^]j]fl�e]l`g\k�^gj�\gaf_�kg+

Df�afljg\m[af_�l`]�d]kkgf)�Ka]jj]�eY\]�mk]�g^�klm\]flkå�hj]nagmkdq�]paklaf_�cfgod]\_]�af�

@f_dak`�Yf\�Aj]f[`�af�gj\]j�lg�`Yn]�l`]e�[ge]�mh�oal`�l`]�Aj]f[`�ogj\�âZakk][l]j+ä�C]�lgd\�

klm\]flk)�Ydd�af�Aj]f[`)�l`Yl�l`]�ogj\�^gj�â[mllaf_�af�log)�gj�\ana\af_�Yf_d]kä�oYk�Ydegkl�l`]�kYe]�

Yk�l`]�ogj\�mk]\�o`]f�lYdcaf_�YZgml�o`Yl�ak�g^l]f�\gf]�lg�^jg_k�af�Y�k[a]f[]�dYZ�%`]�Ydkg�eY\]�Y�

^jg_�kgmf\�lg�`]dh�klm\]flk�mf\]jklYf\�l`]�ogj\�â_j]fgmadd]ä&+�Jf]�klm\]fl�kYa\�k`]�cf]o�l`]�

ogj\)�Zml�fgl�af�Aj]f[`)�l`]f�_Yn]�l`]�@f_dak`�ogj\�â\akk][lä+�Ka]jj]�kYa\�l`Yl�l`]�Aj]f[`�ogj\�

`]�oYk�l`afcaf_�g^�oYk�n]jq�kaeadYj)�Zml�klYjl]\�oal`�Y�\a^^]j]fl�d]ll]j+�<fgl`]j�klm\]fl�l`]f�[Ye]�

mh�oal`�â`a�* �Zakk][l]+ä�Ka]jj]�]phdYaf]\�l`Yl�l`]�[dYkk�`Y\�hj]nagmkdq�\ak[mkk]\�l`]�e]Yfaf_�g^�

l`]�hj]^ap�â`aä�%log&�Yf\�kg�`]�`Y\�Z]]f�imal]�kmj]�l`]q�ogmd\�Z]�YZd]�lg�^af\�l`]�ogj\+
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O`]�gfdq�gl`]j�@f_dak`�ogj\�mll]j]\�\mjaf_�l`ak�[dYkk�oYk�mk]\�Zq�Y�klm\]fl�o`]f�

d]Yjfaf_�`go�lg�mk]�Y�[gehYkk7�âHgf�[gehYk�Y�mf�dacZ_X'v�Ka]jj]�kaehdq�hjgna\]\�l`]�mfcfgof�

Aj]f[`�]imanYd]fl)�âj]kkgjl)ä�Yf\�[gflafm]\�l`]�d]kkgf�[gehd]l]dq�af�Aj]f[`+

-','+� <cR_\'

AjYfc�\j]o�ha[lmj]k)�mk]\�_]klmj]k�Yf\�eY\]�n]jq�]^^][lan]�mk]�g^�OG�kqfgfqek�Yf\�

hYjYh`jYkaf_8�`]�\a\�fgl�kh]Yc�Yfq�@f_dak`�\mjaf_�l`]�l`j]]�[dYkk]k�D�gZk]jn]\+�Gac]�Ka]jj])

AjYfc�hjgna\]\�k]n]jYd�OG�]imanYd]flk�af�j]khgfk]�lg�klm\]fl�mk]�g^�GD� Yf\�j]im]klk�^gj�Aj]f[`

ogj\k�%â>gee]fl�\al*gf� ;ä&�Yf\�kge]lae]k�Ydkg�j]^]jj]\�klm\]flk�lg�l`]aj�Aj]f[`*@f_dak`

\a[lagfYja]k+

ESdVcgReZ`_�*� "<VScfRcj#

Df�l`ak�^ajkl�eYl`�[dYkk)�AjYfc�]phdYaf]\�l`]�afkljm[lagfk�Yf\�l`]f�_Yn]�]pYehd]k�k`goaf_�

`go�lg�YhhjgY[`�\a^^]j]fl�im]klagfk�af�l`]�Zggc)�Ydd�[gf[]jfaf_�jYlagk+�O`]k]�o]j]�ojall]f�

hjgZd]ek)�egkl�[gflYafaf_�ogj\k�mfcfgof�lg�klm\]flk+�O`]�e]Yfaf_k�g^�k]n]jYd�g^�l`]k]�

mfcfgnjY�ogj\k�[gmd\�fgl�Z]�]Ykadq�af^]jj]\)�Yf\�kg�AjYfc�_Yn]�]phdYfYlagfk�mkaf_�OG�kqfgfqek�

Yf\�]phdYfYlagfk)�Yk�o]dd�Yk�_]klmj]k�Yf\�ha[lmj]k+

Jf]�g^�l`]�im]klagfk�[gflYaf]\�l`]�ogj\�ây[`Yfladdgfä�%kYehd]&)�o`a[`�AjYfc�]phdYaf]\�

Zq�_anaf_�l`]�Aj]f[`�hYjYh`jYk]�âmf�]p]ehd]�gm�mf]�hYjla]�hgmj�l]kl]jä+�D�ogf\]j]\)�ZYk]\�gf�

l`]�[gfl]pl�g^�l`]�ogj\�hjgZd]e�Yf\�_an]f�l`ak�hYjYh`jYk]�_an]f�af�Aj]f[`)�`go�eYfq�klm\]flk�

ogmd\�`Yn]�mf\]jklgg\)�gj�ogmd\�`Yn]�j]Ydar]\�l`Yl�ây[`Yfladdgfä�e]Yfl�âkYehd]ä�af�@f_dak`+�

AjYfc�[gee]fl]\7�â@n]f�a^�alåk�n]jq�kaehda^a]\)�dac]�â]p]ehd]ä�%^gj�ây[`Yfladdgfä&)�qgm�cfgo)�

l`Ylåk�`go�D�c]]h�al�af�Aj]f[`�+ + + � l`]q�cfgo�]fgm_`�lg�\g�l`Yl�im]klagf)�dac]�l`]q�ogmd\fål�

cfgo�]fgm_`�lg�gZnagmkdq�mk]�l`Yl�ogj\�l`]ek]dn]k)�Zml�l`Ylåk�fgl�o`]j]�o]�Yj]�ja_`l�fgo+ä�

AjYfc�Y\\]\�l`Yl�o`]f�l`]q�[Ye]�lg�Y�dYl]j�[`Yhl]j�\]Ydaf_�oal`�klYlakla[k)�`]�ogmd\�Yae�^gj�Y�

egj]�hj][ak]�mf\]jklYf\af_�g^�l`]�l]je�ây[`Yfladdgf+ä
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<fgl`]j�eYl`�im]klagf�[gflYaf]\�l`]�ogj\�âeydYf_]ä�%eap&�af�j]^]j]f[]�lg�eapaf_�Y�

[d]Yfk]j�oal`�oYl]j�^gj�[d]Yfaf_)�Yf\�AjYfc�]phdYaf]\�âgf�eydYf_]�d]�f]llgq]mj)�hYj�]p]ehd]�Hj+�

>d]Yf)�]l�då]Ymä+�C]�[gee]fl]\7

.�^af\�af�l`]�ogj\�hjgZd]ek)�dac]�l`]�[gfl]pl)�l`]q�ogmd\fål�f][]kkYjadq�_]l)�dac]�o]ån]�

f]n]j�lYdc]\�YZgml�[d]Yfaf_�eap]k�gj�[YjZmj]lgjk�Yf\�l`Yl�caf\�g^�klm^^+�Ng�YfqoYq)�qgm�

bmkl�caf\�g^�̀ Yn]�lg�eYc]�al�Yk�kaehdakla[�Yk�hgkkaZd])�Yf\�l`]f�o`]f�D�ogmd\�_an]�l`]e�

gf]�gf�Y�l]kl�al�[]jlYafdq�ogmd\fål�Z]�Yl�l`Yl�j]Y\af_�d]n]d+� D�ea_`l�lYdc�YZgml�eYcaf_�

[ggca]k�Yf\�eapaf_�]__k�Yf\�km_Yj�gj�kge]l`af_�dac]�l`Yl)�qgm�cfgo)�em[`�kaehd]j�+ + + �

ogj\k�.�cfgo�l`Yl�]n]f�a^�l`]q�\a\fål�cfgo)�l`]q�[gmd\�]Ykadq�dggc�l`]e�mh�af�l`]aj�

Aj]f[`*@f_dak`�\a[lagfYjq�af�Y�k][gf\+

<fgl`]j�im]klagf�\]Ydl�oal`�âmf]�eglg�`gjk�jgml]ä�%Yf�g^^*jgY\�eglgjZac]&+�AjYfc�^ajkl�

]phdYaf]\�l`]�ogj\�âeglgä�Zq�mkaf_�Y�hYjYh`jYk]�af�Aj]f[`�* �â[å]kl�mf]�Za[q[d]ll]�v�egl]mjä)�

ljqaf_�lg�`Yn]�klm\]flk�eYc]�Y�[gff][lagf�Z]lo]]f�âZa[q[d]ll]ä�Yf\�âeglg[q[d]ll]ä8�Y�klm\]fl�

j]khgf\]\�af�@f_dak`�âeglgj[q[d]ä+�AjYfc�l`]f�]phdYaf]\�â`gjk�jgml]ä�Zq�kYqaf_�â[gee]�\Yfk�

mf�[`Yeh�gm�kmj�mf�k]fla]jä�%dac]�af�Y�^a]d\�gj�gf�Y�hYl`&+�R`ad]�l`]k]�Yj]�^af]�]pYehd]k)�l`ak�

h`jYk]�oYk�dac]dq�Z]qgf\�egkl�klm\]flkå� YZadalq�lg�[gehj]`]f\)�Yl�d]Ykl�oal`gml�gl`]j�nakmYd�gj�

[gfl]plmYd�[dm]k+� Df\]]\)�Y�ege]fl�g^�[gf^mk]\�kad]f[]�^gddgo]\�l`ak�]phdYfYlagf)�o`a[`�k]]e]\�

lg�af\a[Yl]�l`Yl�egkl�klm\]flk�`Y\�fgl�mf\]jklgg\�l`]�OG�hYjYh`jYk]+�AjYfc�Y[cfgod]\_]\�l`ak)�

Zml�Y_Yaf�Y\\]\�l`Yl�l`]q�j]Yddq�\a\�fgl�f]]\�lg�cfgo�l`]�e]Yfaf_�g^�â`gjk�jgml]ä�af�gj\]j�lg�

[gehd]l]�l`]�eYl`�hjgZd]e7

D�l`gm_`l�o]dd)�l`Yl�â`gjk�jgml]ä�ak�_gaf_�lg�l`jgo�l`]e�a^�D�\gfål�l]dd�l`]e�* �Yf\�D�e]Yf)�D�

l]dd�l`]e� +++� JYRe�Dåe�fgl�kmj]�l`]q�_gl�* �Zml�al�\a\fål�j]Yddq�eYll]j�Yk�^Yj�Yk�l`]�

[Yd[mdYlagf�o]fl+�=ml�a^�d`^V`_V�_gl�al)�Yl�d]Ykl�al�oYk�ogjl`�al)�l`]�]phdYfYlagf+�Sgm�

cfgo)�l`]�egj]�D�lYdc�af�Aj]f[`)�l`]�egj]�l`]q�k]]e�lg�YZkgjZ+
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Agj�l`]�dYkl�im]klagf)�AjYfc�]phdYaf]\�l`]�ogj\k�â]kk]f[]ä�%_Ykgdaf]&�Yf\�â`mad]ä�%gad&�Zq�

\jYoaf_�Y�_Yk�hmeh�Yf\�Y�[Yf�g^�gad�gf�l`]�ZgYj\+�D�oYk�imal]�aehj]kk]\�Zq�AjYfcåk�Yjlakla[�^dYaj�

Yf\�l`]�e]Yfaf_k�k`gmd\�`Yn]�Z]]f�gZnagmk�lg�]n]jqgf]8�l`]�klm\]flk�Ydd�fg\\]\�l`]aj�`]Y\k�lg�

k`go�l`Yl�l`]q�`Y\�mf\]jklgg\+

<^l]j�l`]q�`Y\�^afak`]\�ogjcaf_�gf�l`]�hjgZd]ek)�l`]�klm\]flk�[`][c]\�l`]aj�ogjc�

lg_]l`]j�gf�l`]�ZdY[cZgYj\+�AjYfc�`Y\�afkljm[l]\�l`]e�lg�ojal]�l`]aj�Yfko]jk�af�[gehd]l]�

k]fl]f[]k)�Zq�mkaf_�l`]�im]klagf�Yk�Y�eg\]d�Yf\�afn]jlaf_�l`]�n]jZ�Yf\�kmZb][l�%]+_+)�FVfe&`_� +++�6�

oYk�ljYfk^gje]\�aflg�E_�a V f e +++&+�AjYfc�[gee]fl]\�l`Yl�`]�g^l]f�lYm_`l�Aj]f[`�af�eYl`�[dYkk)�

^g[mkaf_�gf�_jYeeYj�Yf\�kqflYp�Zml�oal`gml�mkaf_�l`]�klm\]flkå�GD+

ESdVcgReZ`_�+�"7acZ]#

O`]�k][gf\�eYl`�[dYkk�D�gZk]jn]\�oYk�Y�klYlakla[k�d]kkgf+�Nlm\]flk�o]j]�ogjcaf_�gf�

im]klagfk�`Ynaf_�lg�\g�oal`�ha]�[`Yjlk�Yf\�kl]e�Yf\*d]Y^�\aY_jYek+�AjYfc�Ydkg�lggc�lae]�\mjaf_�

l`ak�d]kkgf�lg�`]dh�klm\]flk�oal`�l`]aj�ojall]f�Aj]f[`8�klm\]flk�ojgl]�l`]aj�Yfko]jk�af�[gehd]l]�

k]fl]f[]k�Yf\�l`]f�AjYfc�`]dh]\�l`]e�lg�eYc]�[gjj][lagfk�ZYk]\�gf�]pYehd]k�l`Yl�ngdmfl]]jk�

ojgl]�gf�l`]�ZdY[cZgYj\+�R]� oYl[`]\�l`]�na\]g�k`goaf_�AjYfc�_gaf_�gn]j�kge]�im]klagfk�l`Yl�

`Y\�Z]]f�Ykka_f]\�^gj�`ge]ogjc�l`]�fa_`l�Z]^gj])�Yf\�o`a[`�[gflYaf]\�log�f]o�]phj]kkagfk)�

â^YaZd]ä�%o]Yc&�Yf\�âYm�egafkä�%Yl�d]Ykl&+�C]j]�AjYfc�]da[alk�OG�kqfgfqek�^gj�â^YaZd]ä�^jge�

klm\]flk8

AjYfc7� Lm]d�]kl�d]�jykmdlYl�d]�hdmk�^YaZd];�âAYaZd]ä�ylYal�mf�fgmn]Ym�egl+�Na�ngmk�Yn]r
[`]j[`y�\Yfk�ngk�\a[lagffYaj]k)�â^YaZd]ä�n]ml�\aj]�d]�hdmk�imga;
udzn]7� R]Yc+
AjYfc7� Jma)�]f�Yf_dYak�* �gm�]f�^jYfxYak�gf�h]ml�\aj])�hYk�d]�hdmk�`Yml�eYak�d]�hdmk� +++
udzn]7� =Yk+
AjYfc7� Jma)�gm�d]�hdmk�h]lal+
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AjYfc�[gee]fl]\7�âS]Y`)�D�\gfål�oYfl�lg�kYq�l`]�%GD&�ogj\)�Zml�a^�D�[Yf�Zjaf_�l`]e�lg�Y�

kqfgfqe)�l`]f�l`]q�Y[[]hl�l`Yl)�qgm�cfgo+�<f\�D�mk]\�l`]�_]klmj])�fgl�ãd]�hdmk�`Ymlå)�oal`�eq�

`Yf\�mh)� ãeYak�d]�hdmk� + + + å� Yf\�gf]�h]jkgf�kYa\�ãh]lalå�Yf\�gf]�kYa\�ãZYkå+ä

O`]�f]pl�im]klagf�[gflYaf]\�l`]�]phj]kkagf�âYm�egafkä�%Yl�d]Ykl&)�o`a[`�k]n]jYd�klm\]flk�

`Y\�lYc]f�lg�e]Yf�âd]kk�l`Yfä+�AjYfc�Ykc]\�l`]�[dYkk�a^�l`]q�`Y\�dggc]\�mh�l`]�ogj\�Yl�`ge]+�C]�

[gee]fl]\7

D�\gfål�l`afc�j]Yddq�* �fgZg\q�oYk�_anaf_�e]�em[`�^]]\ZY[c�l`Yl�oYq)�kg�D�l`gm_`l�o]dd)�

l`]q�j][g_far]�âegafkä)�Yf\�D�bmkl�o]fl�gf�Yf\�lgd\�l`]e�âd]�eafaemeä+�Sgm�cfgo)�

l`]j]�Yj]�kg�eYfq�ogj\k�l`Yl�Yj]�kg�kaeadYj�lg�@f_dak`+

ESdVcgReZ`_�,� "CRj#

O`]�l`aj\�eYl`�[dYkk�D�gZk]jn]\�klYjl]\�oal`�Y�k`gjl�.2*eafml]�_]ge]ljq�l]kl+�Agddgoaf_�

l`ak)�AjYfc�]phdYaf]\�kge]�f]o�[gf[]hlk�%daf]�k]_e]flk�Yf\�hYjYdd]d�Yf\�h]jh]f\a[mdYj�daf]k&�

Yf\�l`]f�Ykka_f]\�kge]�im]klagfk�^jge�l`]�l]plZggc+

R`]f�afljg\m[af_�l`]�[gf[]hl�g^�Y�daf]�k]_e]fl�af�_]ge]ljq)�mkaf_�\jYoaf_k�gf�l`]�

ZgYj\)�AjYfc�Ykc]\�l`]�[dYkk7�â<=�gm�>?)�d]im]d�]kl�d]�k]_e]fl;ä�R`]f�fg�gf]�Yfko]j]\)�AjYfc�

\][a\]\�lg�[gf^aje�klm\]flkå�mf\]jklYf\af_�g^�l`]�Aj]f[`�ogj\�âk]_e]flä�Zq�Ykcaf_�l`]e�^gj�Y�

kqfgfqe�Yf\�ojalaf_�alk�^ajkl�d]ll]j)�âhä)�gf�l`]�ZgYj\+�AjYfc�]phdYaf]\�l`Yl�l`]�klm\]flk�`Y\�

hj]nagmkdq�j]Y\�l`]�\]^afalagf�^gj�âk]_e]flä�af�l`]aj�l]plZggck)�Yf\�l`Yl�`]�`Y\�lja]\�lg�`Yn]�

klm\]flk�Ykkg[aYl]�âk]_e]flä�oal`�l`]�Aj]f[`�kqfgfqek�âhgjlagfä�Yf\�âhYjla]+ä

Df�l`]�\]^afalagf)�Yf\�o]�`Y\�j]Y\�l`]�\]^afalagfk�af�l`]�Zggc)�alåk�\]k[jaZ]\�Yk�

âmf]�hgjlagfä� +++� Ng�D�oYfl]\�l`]e�lg�_an]�e]�âhgjlagfä�%Aj]f[`&)�Z][Ymk]�al�

dggck�dac]�âhgjlagfä�%@f_dak`&+�<f\�Zgl`�k]_e]fl�%@f_dak`&�Yf\�hgjlagf�%@f_dak`&�

qgm�cfgo)�Yj]�l`]�kYe]�af�@f_dak`�+++� Yf\�l`]f�D�Ydkg�l`gm_`l�o]dd)�qgm�cfgo)

!� +$� !

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



]n]f�a^�l`]q�\a\fål�_]l�l`Yl�ogj\)�âhYjla]ä�ak�Y�ogj\�l`Yl�l`]q�cfgo+�D�l`gm_`l�`]�

%klm\]fl&�kYa\�âhgmj[]flä)�Zml�`]�c]hl�j]h]Ylaf_�Yf\�`]�oYk�kYqaf_�âegj[]Ym+ä� Ng�

`]�[Ye]�gml�oal`�Yfgl`]j�kqfgfqe)�o`a[`�`]�oYk�egj]�[ge^gjlYZd]�oal`)�Yf\�

Y[lmYddq�l`]�gf]�`]�[Ye]�gml�oal`�oYk�l`]�egkl�Aj]f[`��Sgm�cfgo)�o`a[`�oYk�

o]aj\)�q]Y`�+++�`]j]�Dåe�ljqaf_�lg�eYc]�al�]Ykq�Zq�mkaf_�ogj\k�l`Yl�l`]q�ea_`l�

cfgo�af�Zgl`�dYf_mY_]k�Yf\�`]�[ge]k�gml�oal`�gf]�l`Ylåk�lglYddq�Aj]f[`)�o`a[`�

oYk�_j]Yl�

Df�l`ak�[Yk]�gf]�g^�l`]�klm\]flk�`Y\�gZnagmkdq�mf\]jklgg\�l`]�ogj\�âk]_e]flä�Yf\�`Y\�

j]khgf\]\�oal`�Y�Aj]f[`�ogj\�fgl�j]dYl]\�lg�@f_dak`�%âegj[]Ymä&+�AjYfc�Yf\�D�o]j]�Zgl`�

aehj]kk]\�Zq�l`ak�klm\]flåk�cfgod]\_]�g^�l`]�ogj\�âegj[]Ymä)�kaf[]�al�hRd_xe�Y�OG*Gd� [g_fYl]+

O`]�gfdq�gl`]j�\a^^a[mdl�ogj\�l`Yl�[Ye]�mh�\mjaf_�l`]�d]kkgf�oYk�âk[`yeYä�%\aY_jYe&)�

o`a[`�AjYfc�oYk�YZd]�lg�]phdYaf�oal`�l`]�OG�kqfgfqe�Yf\�GD� [g_fYl]�â\aY_jYee]ä+

-'-� HVa`ceVU�JB�R_U�B?� KdV�"IVaeV^SVc�& �:VTV^SVc#

Naf[]�eq�[dYkkjgge�nakalk�gfdq�Z]_Yf�af�EYfmYjq)�D�Ykc]\�Aj]ec�Yf\�Ka]jj]�lg�]phdYaf�`go�

l`]q�mk]\�l`]�OG�Yf\�GD� \mjaf_�l`]�h]jag\�^jge�N]hl]eZ]j�lg�?][]eZ]j)�Yk�klm\]flk�eY\]�l`]�

ljYfkalagf�lg�Y�f]Yj�lglYd�Aj]f[`�[dYkkjgge�]fnajgfe]fl+�Df�l`]�afl]jna]ok)�l`]q�Ydkg�]phYf\]\�gf�

l`]�Z]da]^k�o`a[`�_ma\]\�l`]aj�hjY[la[]�j]_Yj\af_�OG�Yf\�GD� mk]8�Yf�aehgjlYfl�[gfljYkl�oYk�

^gmf\+

-'-'*� <cR_\'

AjYfc�Z]da]n]\�l`Yl�BjY\]�4�GAD�[dYkk]k�k`gmd\�Z]�[gf\m[l]\�]flaj]dq�af�Aj]f[`�R`ad]�`]

[gf[]\]\�l`Yl�GD� mk]�[Yf�kge]lae]k�Z]�f][]kkYjq�%km[`�Yk�Yl�l`]�Z]_affaf_�g^�l`]�q]Yj&)�AjYfc

_]f]jYddq�kYo�l]Y[`]j�GD� mk]�Yk�\]ljY[laf_�^jge�klm\]flkå�G/�d]Yjfaf_+�C]�l`mk�Ynga\]\�mkaf_

@f_dak`�Yk�em[`�Yk�hgkkaZd]+�R`ad]�l`ak�ak�kge]lae]k�egj]�\a^^a[mdl�^gj�klm\]flk)�AjYfc�Z]da]n]\

l`Yl�l`]q�Yj]�YZd]�lg�jak]�lg�l`]�[`Ydd]f_]�Yf\�l`Yl�l`]q�oadd�d]Yjf�egj]�Aj]f[`�af�l`]�dgf_�jmf+�C]
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kYa\�l`Yl�klm\]flk�âbmkl�`Yn]�lg�kla[c�Yl�alä�Yf\�h]jk]n]j]�\mjaf_�l`]�afalaYd�klY_]k�g^�OG�d]Yjfaf_�

Yk�l`]q�_jY\mYddq�\]n]dgh�[gehj]`]fkagf�Yf\�hjg^a[a]f[q�af�l`]�OG7

D�l`afc�qgm�`Yn]�lg�_an]�ca\k�l`Yl�ghhgjlmfalq�lg�^a_mj]�l`af_k�gml�^gj�l`]ek]dn]k)�Yf\�

l`Yl�eYq�fgl�`Yhh]f�l`ak�WZcde�q]Yj)�Zml�l`ak�ak�bmkl�l`]�^gmf\YlagfYd�Zdg[c)�qgm�cfgo)�alåk�

_gaf_�lg�Zmad\)�hjg_j]kk�Yk�q]Yjk�_g�gf)�Zml�D�\gfål�l`afc�qgm�[Yf�ZYZq�l`]e�kg�em[`�

Yk�af�âJ`)�o]dd�Dådd�^add�af�o`Yl�qgm�\gfål�cfgoä�gj�âDådd�l]dd�qgm�o`Yl�qgm�\gfål�cfgoä)�

dac]�l`]qådd�[Yl[`�gf)�Zml�qgmån]�_gl�lg�d]Yn]�l`]�`gd]k�l`]j]�Yf\�l`]q�^add�af�]n]flmYddq+

AjYfc�^]dl�l`Yl�GD� mk]�[gmd\�Z]�Ydegkl�[gehd]l]dq�Ynga\]\�Zq�kaehda^qaf_�`ak�kh]][`)�

mkaf_�Aj]f[`�kqfgfqek�Yf\�hYjYh`jYkaf_)�mkaf_�[gf[j]l]�]pYehd]k�Yf\�nakmYdk)�Yf\�Y\Yhlaf_�l`]�

hY[af_�g^�l`]�d]kkgf�Yf\�Y[lanala]k�lg�klm\]flkå�OG�YZadalq�d]n]d+�MYl`]j�l`Yf�klYjlaf_�oal`�dYj_]j�

Yegmflk�g^�GD� mk]�Yf\�eYcaf_�Y�_jY\mYd�ljYfkalagf�lgoYj\k�eYpaearaf_�OG�mk])�AjYfc�kYa\�l`Yl�

`]�kh]Yck�Aj]f[`�âaf�Y�n]jq�kaehda^a]\�oYqä�Yl�l`]�Z]_affaf_�g^�l`]�q]Yj)�Yf\�l`]f�`ak�Aj]f[`�

_]lk�egj]�Yf\�egj]�[gehd]p�Yk�klm\]flk�hjg_j]kk+

AjYfc�j]hgjl]\�mkaf_�@f_dak`�^gj�l`]�^ajkl�\Yq�g^�k[`ggd)�o`a[`�ak�egkldq�kh]fl�\]Ydaf_�

oal`�Y\eafakljYlan]�akkm]k�Yf\�]phdYafaf_�jmd]k�Yf\�hjg[]\mj]k�%BjY\]�4�klm\]flk�Yj]�fgl�gfdq�

f]o�lg�Z]af_�lYm_`l�af�Aj]f[`)�l`]q�Yj]�f]o�lg�l`]�k[`ggd&+�Ajge�l`]�k][gf\�\Yq)�`]�lja]k�lg�

kh]Yc�Aj]f[`�Yk�em[`�Yk�hgkkaZd])�Ydl`gm_`�`]�\g]k�^af\�al�`]dh^md�lg�mk]�kge]�@f_dak`�^jge�lae]�

lg�lae]�\mjaf_�l`]�^ajkl�^]o�o]]ck7

<f\�N]hl]eZ]j)�_jYfl]\)�alåk�\a^^a[mdl�lg�_g�af�Yf\�\g� .--"�ja_`l�g^^�l`]�ZYl)�Zml�D�

_g�gn]j�Ydd�l`]�k[`ggd�jmd]k�Yf\�Ydd�l`]�`ge]jgge�klm^^�af�l`]�^ajkl�o]]c�g^�k[`ggd)�

Yf\�l`]f�D�_g�ja_`l�af�Yf\�D�\g�Yk�em[`�Aj]f[`�Yk�D�[Yf)�Yf\�Zq�J[lgZ]j�D�j]Yddq�

Ye�kh]Ycaf_�lglYddq�Aj]f[`+
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AjYfc�ak�YZd]�lg�mk]�Aj]f[`�]p[dmkan]dq�^jge�J[lgZ]j�l`jgm_`gml�l`]�j]kl�g^�l`]�q]Yj)�

]p[]hl�gf�n]jq�jYj]�g[[Ykagfk�o`]f�`]�ea_`l�mk]�gf]�GD�ogj\�lg�afljg\m[]�Y�f]o�[gf[]hl�gj�

e]l`g\�af�eYl`+�C]�kYa\�l`Yl�o`]f�afljg\m[af_�Yf�Y[lanalq�Yl�l`]�Z]_affaf_�g^�l`]�q]Yj7�âD�ea_`l�

l]dd�l`]e)�qgm�cfgo)�âYkk]eZdY_]ä�ak�âeYl[`af_ä�Zml�l`]f�\g�l`]�eYl[`af_�af�Aj]f[`ä+�AjYfc�

Ydkg�lgd\�g^�Yf�g[[Ykagf�af�o`a[`�`]�`Y\�mk]\�gf]�@f_dak`�ogj\�af�l`]�o]]ck�hj][]\af_�gmj�dYkl�

afl]jna]o�af�Emf]7

Df�l`]�dYkl�[`Yhl]j)�D�oYk�lYdcaf_�YZgml�afl]_]jk�Yf\�kg�D�oYk�l]ddaf_�l`]e�YZgml�âfgeZj]k�

hgkala^k�]l�fy_Yla^kä)�Yf\�l`]q�o]j]�Ydd�dggcaf_�Yl�e])�kg�D�\a\�kYq�l`]�ogj\�âafl]_]jä�Yl�

gf]�hgafl�Z][Ymk]�l`]q�`Y\�`Y\�l`Yl�af�BjY\]�3� +++� Df�l`Yl�[Yk]�D�l`gm_`l)�D�\gfål�oYfl�

l`]e�lg�l`afc�g^�l`ak�Yk�kge]l`af_�l`Yl�l`]qån]�f]n]j�k]]f�Z]^gj])�gj�lYc]�/-�eafml]k�bmkl�

lg�l`afc�* �âRYal�Y�eafml])�o]�\a\�l`ak�dYkl�q]Yj+ä

AjYfc�lgd\�g^�̀ Ynaf_�Y�Aj]f[`�[gfkmdlYfl�nakal�`ak�[dYkk�af�gf]�g^�̀ ak�^ajkl�q]Yjk�l]Y[`af_�

GAD�lg�[gf^aje�l`Yl�al�oYk�hgkkaZd]�lg�kh]Yc�Aj]f[`�]p[dmkan]dq�^jge�n]jq�]Yjdq�gf�oal`�BjY\]�4�

klm\]flk7�âD�\gfål�l`afc�`]�imal]�Z]da]n]\�l`Yl�kge]gf]�[gmd\�\g�al�l`Yl�]Yjdq�af�l`]�q]Yj)�kg�`]�

[Ye]�af�Yf\�`]�oYl[`]\�e])�Yf\�qgm�cfgo)�eYV�\ZUd�X`e�Ze'�O`]qåj]�dac]�khgf_]k�Yl�l`ak�Y_])�Yk�

dgf_�Yk�l`]qåj]�oaddaf_)�alåk�imal]�\gYZd]+ä�AjYfc�g^l]f�]phj]kk]\�[gf^a\]f[]�af�`ak�klm\]flkå�

YZadalq�lg�^a_mj]�l`af_k�gml+�C]�Y[cfgod]\_]\�l`Yl�klm\]flk�\gfål�YdoYqk�mf\]jklYf\�]n]jql`af_�

\mjaf_�l`]�^ajkl�^]o�egfl`k)�Zml�Y^^aje]\�l`Yl�klm\]flk�kggf�[Yl[`�l`]�_akl�g^�c]q�ogj\k�Yf\�

h`jYk]k�l`jgm_`�j]h]lalagf7

R]dd�bmkl�l`]�nY[Yfl�dggc)�qgm�cfgo)�Yf\�qgm�cfgo�l`]q�\gfål�_]l�al+�=ml�D�^ajedq�Z]da]n]�

* �o]dd)�f]pl�lae]�Yjgmf\�l`]q�oadd�* �kg�Dåe�n]jq�j]h]lalan]�Yf\�D�kla[c�lg�c]q�^gjeYlk�Yf\�

c]q�h`jYkaf_k�Yf\�D�mk]�l`]e�gn]j�Yf\�gn]j�l`]�^ajkl�^]o�egfl`k�Yf\�l`]f�Dådd�]phYf\�gf�

l`]e�Yk�l`]�q]Yj�_g]k�gf)�Z][Ymk]�Yl�d]Ykl�a^�l`]q�[Yf�[Yl[`�l`gk])�l`]q�[Yf�[Yl[`�l`]�_akl)
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o`a[`�ak�Ydd�Dåe�]ph][laf_+�Ng�l`]qåj]�mkmYddq�`Yj\]j�gf�l`]ek]dn]k�l`Yf�D�ogmd\�]n]j�Z])�

Z][Ymk]�D�j]Ydar]�l`Yl�alåk�_gaf_�lg�lYc]�Y�fmeZ]j�g^�_g]k�Yf\�Y�fmeZ]j�g^�lae]k�Yjgmf\+

Ng�D�\g�l`af_k�gf�l`]�ZgYj\�Yf\�oal`�_]klmj]k�Yf\�qgm�cfgo)�Ydd�g^�l`gk]�fgf*n]jZYd�[m]k+

AjYfc�]phdYaf]\�l`Yl�bmkl�Z]^gj]�l`]�afalaYd�afl]jna]o�^gj�l`ak�klm\q)�`]�`Y\�[ge]�Y[jgkk�Yf�

Yjla[d]�af�;UfTReZ`_R]�BVRUVcdYZa�gf�NhYfak`�aee]jkagf�af�l`]�P+N+�o`a[`�klj]kk]\�l`Yl�

afkljm[lagf�emkl�YdoYqk�Z]�\]dan]j]\�af�l`]�k][gf\�dYf_mY_])�Yf\�l`Yl�l`]�l]Y[`]j�k`gmd\�f]n]j�

ljYfkdYl]+�AjYfc�kYa\�l`Yl�l`]�Yjla[d]�`Y\�j][gf^aje]\�`ak�Z]da]^k�[gf[]jfaf_�OG�]p[dmkanalq�Yk�Z]kl�

hjY[la[]+�R`ad]�`]�cfgok�g^�gl`]j�GAD�l]Y[`]jk�o`g�_an]�ljYfkdYlagf�]p]j[ak]k�lg�l`]aj�klm\]flk)�

AjYfc�\g]k�fgl�Z]da]n]�al�lg�Z]�`]dh^md7

D�U`�_`e�Ykc�l`]e�lg�ljYfkdYl])�D�l`afc�l`Ylåk�Y�oYkl]�g^�lae])�qgmåj]�Y[lanYlaf_�hYjl�g^�l`]�

ZjYaf�l`Yl�qgmåj]�ljqaf_�lg�_]l�l`]e�lg�^gj_]l�YZgml+�Dån]�YdoYqk�Z]da]n]\�l`Yl+�D�cfgo�l`Yl�

ca\k�f]]\�Y�Aj]f[`*@f_dak`�\a[lagfYjq)�Zml�D�\gfål�Ykc�^gj�Yfq�ljYfkdYlagf�Z][Ymk]�alåk�

\gmZd]*l`afcaf_�Yf\�alåk�c]]haf_�l`]�@f_dak`�af�l`]j]+

AjYfc�Z]da]n]k�l`Yl�al�ak�n]jq�aehgjlYfl�lg�eYpaear]�`ak�mk]�g^�l`]�OG)�kaf[]�l`]�gfdq�

ghhgjlmfalq�klm\]flk�`Yn]�^gj�OG�]phgkmj]�Yf\�afl]jY[lagf�ak�af�l`]�GAD�[dYkkjgge+�D^�f]]\�Z])�

h]jkgfYd�gj�gl`]j�k[`ggd*j]dYl]\�hjgZd]ek�[Yf�Z]�\ak[mkk]\�af�@f_dak`�Z]lo]]f�[dYkk]k)�Yl�

dmf[`lae])�gj�Y^l]j�k[`ggd+�Df�gj\]j�lg�eYaflYaf�eYpaeme�OG�mk]�\mjaf_�[dYkk�lae])�q]l�kladd�

Y\\j]kk�l`]�\a^^a[mdla]k�kge]�klm\]flk�`Yn]�mf\]jklYf\af_�l`]�[gmjk]�[gfl]fl�Yf\,gj�Aj]f[`�Yk�l`]�

dYf_mY_]�g^�afkljm[lagf)�AjYfc�g^^]jk�]pljY�`]dh�k]kkagfk�[gf\m[l]\�af�Zgl`�dYf_mY_]k)�eYafdq�af�

Aj]f[`)�Zml�oal`�kge]�]phdYfYlagfk�af�@f_dak`+�AjYfc�kYa\�l`Yl�k]n]f�gj�]a_`l�klm\]flk�j]_mdYjdq�

Yll]f\]\�l`]k]�o]]cdq�k]kkagfk)�oal`�Yk�eYfq�Yk�0-�gml�g^�.--�klm\]flk�%l`j]]�[dYkk]k&�[geaf_�lg�

_]l�`]dh�gj�j]na]o�[gf[]hlk�af�@f_dak`�Yf\�Aj]f[`�Z]^gj]�l]klk+�D�lgg�`Yn]�g^l]f�^gmf\�al�]^^][lan]�

lg�_an]�]pljY�`]dh�af�Zgl`�@f_dak`�Yf\�Aj]f[`+�AjYfc�]phdYafk7
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D�\g�_]l�Yjgmf\�al�l`gm_`+�HYl`�ak�Y�[gj]�kmZb][l�Yf\�kge]lae]k�alåk�fgl�eYl`)�alåk� Aj]f[`�

l`Yl�[Ymk]k�klm\]flk�\a^^a[mdlq)�Yf\�l`Ylåk�bmkl�l`]�j]Ydalq�g^�l`ak�hjg_jYe)�kg�gf]�\Yq�Y�

o]]c)�gf�R]\f]k\Yqk�Y^l]j�k[`ggd�^gj�12�eafml]k�D�g^^]j�Y^l]j�k[`ggd�eYl`�`]dh�Yf\�o]�

\g�al�af�Zgl`�dYf_mY_]k�* �Yf\�l`Ylåk�l`]�gfdq� lae])�Z][Ymk]�alåk�RWeVc�dTY``]�Yf\�alåk�Y�

[geeale]fl�Z]qgf\�l`]�af*[dYkk�lae]+�Dlåk�fgl�dac]�D�ogmd\�j]^mk]�lg�`]dh�Y�klm\]fl�o`gåk�

fgl�_]llaf_�Y�eYl`�[gf[]hl�Z][Ymk]�D�ogfål�kh]Yc�l`]aj�egl`]j�lgf_m]�* .�ogfål�af�[dYkk)�

fgl�]n]f�Yl�l`]aj�\]kc�* �Zml�D�ogmd\�gf[]�Y�o]]c)�Y^l]j�k[`ggd�gf�R]\f]k\Yqk+

HYaflYafaf_�Aj]f[`�Yk�l`]�kgd]�dYf_mY_]�g^�afkljm[lagf�`Yk�YdoYqk�Z]]f�Y�[]fljYd�^]Ylmj]�

g^�AjYfcåk�l]Y[`af_�af�BjY\]�4�GAD+�Agj�egkl�g^�̀ ak�[Yj]]j)�AjYfc�lYm_`l�gl`]j�GAD�[dYkk]k�af�

Y\\alagf�lg�eYl`�Yf\�AKN)�km[`�Yk�Aj]f[`�dYf_mY_]�Yjlk)�kg[aYd�klm\a]k�Yf\�k[a]f[]+�Banaf_�Yf�

Y[[gmfl�g^�̀ ak�hYkl�OG,Gd� mk]�af�l]Y[`af_�l`]k]�gl`]j�kmZb][lk)�AjYfc�kYa\�l`Yl�o`ad]�`]�Ydegkl�

f]n]j�khgc]�gj�mk]\�@f_dak`�\aj][ldq)�`]�g^l]f�eY\]�mk]�g^�klm\]flkå�]paklaf_�GD� cfgod]\_]�Zq�

l]Y[`af_�Aj]f[`�dYf_mY_]�Yjlk�l`jgm_`�fmjk]jq�j`qe]k)�>`jakleYk�[Yjgdk�Yf\�egna]k�l`Yl�

klm\]flk�Ydj]Y\q�cf]o�af�@f_dak`)�Yf\�Zq�mkaf_�Gd*OG�[g_fYl]k7

D^�D�oYfl]\�lg�k`go�l`]e�Y�^ade�Yf\�l`]f�`Yn]�l`]e�\g�Y�[`YjY[l]j�hjg^ad]�gf�l`]�^ade+�Då\�

[`ggk]�Y�?akf]q�kg�D�ogmd\�ljq�lg�lYc]�l`]�YeZa_malq�gml�g^�gml�g^�l`]�kalmYlagf)�Zml�mk]�

l`]�Aj]f[`+�Ng�qgm�Ydj]Y\q�cfgo�o`Yl�qgmåj]�\gaf_)�qgm�Ydj]Y\q�cfgo�l`]�klgjq)�Zml�fgo�

o]åj]�_gaf_�lg�dggc�Yl�al)�dakl]f)�\]n]dgh�qgmj�]Yj�af�Aj]f[`)�Yf\�o]åj]�_gaf_�lg�ojal]�gml�

kge]�kaehd]�k]fl]f[]k�YZgml�l`]�[`YjY[l]jkå�h`qka[Yd�Yhh]YjYf[]�Yf\�h]jkgfYdalq+� <f\�

l`]f�D�ogmd\�_an]�Y�dakl�g^�hgkkaZd]�Y\b][lan]k)�Yf\�l`]q�ogmd\�[`ggk]�l`]aj�Y\b][lan]k)�

Yf\�D�ogmd\�mk]�dac]�â[gmjY_]mpä)�âYeZala]mpä)�klm^^�l`Yl�l`]q�ogmd\�cfgo�gj�l`Yl�`Yk�

gVcj�kaeadYj�kh]ddaf_�af�@f_dak`� @n]f�^gj�l`]aj�hjgfmf[aYlagf)�D�mk]\�lg�`Yn]�l`]e�j]h]Yl�

fmjk]jq�j`qe]k)�kg�qgm�cfgo)� l`]q�Ydd�cfgo�=Y�=Y�=dY[c�N`]]h�* �o]dd�l`]f�fgo�alåk�=Y
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=Y�Hgmlgf�Igaj)�kg�l`]q�\a\fål�`Yn]�lg�^a_mj]�gml�o`Yl�l`]q�o]j]�kYqaf_)�Zml�l`]q�`Y\�lg�

^g[mk�gf�l`]�hjgfmf[aYlagf+

AjYfc�Ydkg�kYa\�l`Yl�`ak�klm\]flk�`Y\�YdoYqk�]fbgq]\�j]Y\af_�Yf\�h]j^gjeaf_�kcalk�ZYk]\�

gf�l`]�âdalld]�q]ddgo�Zggckä)�km[`�Yk�BVd�^`_decVd�Uf�BRT�9YR^a]RZ_�Yf\�BVd�ELD?dPP'�D�j]Y\�

l`]k]�kYe]�dalld]�q]ddgo�Zggck�Yk�Y�klm\]fl�Yf\�dYl]j�mk]\�l`]e�imal]�g^l]f�oal`�eq�gof�BjY\]�4�

klm\]flk8�l`]q�o]j]�kge]�g^�l`]�^]o�j]kgmj[]k�YnYadYZd]�l`Yl�o]j]�Yl�l`]�YhhjghjaYl]�j]Y\af_�d]n]d�

%afl]j]kl�Yf\�d]n]d�g^�dYf_mY_]&�^gj�BjY\]�4�GAD�klm\]flk+�=Yk]\�gf�eq�]ph]ja]f[])�D�Z]da]n]�l`Yl�

GAD�klm\]flk�o]j]�YZd]�lg�mf\]jklYf\�Yf\�]fbgq�l`]k]�klgja]k�Ydegkl�^jge�l`]�Z]_affaf_�g^�BjY\]�

4�Z][Ymk]�l`]q�[gflYaf�eYfq�OG*Gd� [g_fYl]k+�%<�e]kkY_]�lg�klm\]flk�af�l`]�afljg\m[lagf�

]f[gmjY_]k�klm\]flk�lg�dggc�^gj�Yf\�mk]�[g_fYl]k�af�gj\]j�lg�^Y[adalYl]�[gehj]`]fkagf�g^�l`]�l]pl+&�

O`]k]�Zggck�^]Ylmj]�ljYfkdYlagfk�^gj�egkl�c]q�ogj\k�af�l`]�eYj_af�g^�]n]jq�hY_])�Ydgf_�oal`�Y�

Aj]f[`*@f_dak`�_dgkkYjq�Yl�l`]�ZY[c+�Nge]�klm\]flk�fg�\gmZl�j]dq�gf�l`]�ljYfkdYlagfk�egj]�l`Yf�

gl`]jk)�Zml�l`]�^Y[l�j]eYafk�l`Yl�eYfq�BjY\]�4�klm\]flk�j]dq�`]Ynadq�gf�ljYfkdYlagf�Yf\�OG*Gd�

[gff][lagfk)�]kh][aYddq�Yl�l`]�Z]_affaf_�g^�l`]�q]Yj+

AjYfc�]phj]kk]\�[gf[]jfk�l`Yl�[g\]koal[`af_�ogmd\�[Ymk]�klm\]flk�lg�\]h]f\�gf�l`]�

l]Y[`]j�^gj�@f_dak`�ljYfkdYlagfk8

D�l`afc�a^�qgm�h]jh]lmYl]�l`]�@f_dak`�af�qgmj�[dYkkjgge)�qgm�h]jh]lmYl]�\gmZd]�

l`afcaf_+�D^�Dåe�_gaf_�lg�\ak[mkk�o`Yl]n]j�eYl`]eYla[Yd�[gf[]hl)�af�gf]�egml`^md�

kYq)�qgm�cfgo)�âLmYf\�lm�emdlahda]k�d]k�fgeZj]k�hgkala^k�]l�d]k�fgeZj]k�fy_Yla^k)�lm�

nYk�j][]ngaj�mf�hjg\mal�fy_Yla^å�Yf\�l`]f�kYq�â<�hgkalan]�Zq�Y�f]_Ylan]�]imYdk�Y�

f]_Ylan]ä�* �o]dd�o`a[`�gf]�Yj]�qgm�_gaf_�lg�oYal�^gj;�D^�l`]q�cfgo�l`Yl�qgmåj]�_gaf_�

lg�\g�l`ak�ljYfkdYlagf�k]jna[])�l`]qåj]�fgl�_gaf_�lg�Zmq�aflg�l`]�Aj]f[`�* �kge]�g^�alådd�

_g�af�Zml�[]jlYafdq�fgl�lg�l`]�\]_j]]�l`Yl�a^�l`]q�cf]o�l`]q�`Y\�lg�_]l�al+�<f\�eYqZ]

Ö<imadY�>geemfa[Ylagfk�Df[+�%>gdd][lagf�Gaj]&7�ooo+YimadY[geemfa[Ylagfk+[ge
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fgl�l`]�^ajkl�lae])�Zml�l`]�k][gf\�gj�Y�l`aj\�j]h]lalagf)�l`]f�l`]qå\�Z]�dakl]faf_�* �Zml�a^�

l`]q�cf]o�l`Yl�qgm�o]j]�_gaf_�lg)�qgm�cfgo)�Yk�kggf�Yk�kge]gf]�ojafcd]\�l`]aj�

Zjgo)�l`]f�qgm�o]j]�_gaf_�lg�kYq�al�af�@f_dak`)�l`]qådd�bmkl�oYal+

O`ak�ak�kaeadYj�lg�l`]�Yj_me]fl�eY\]�Zq�>Ydn]�%.660&)�o`g�oYjfk�l`Yl�gn]j*mk]�g^�l`]�GD�

eYq�[Ymk]�klm\]flk�lg�a_fgj]�OG�afhml+�AjYfc�Ydkg�k]]ek�lg�Z]�]imYlaf_�[g\]koal[`af_�oal`�

j]_mdYjdq�eYcaf_�klYl]e]flk�af�Zgl`�@f_dak`�Yf\�l`]�OG+�O]Y[`]jk�o`g�eYc]�j]_mdYj�mk]�g^�l`ak�

â[gf[mjj]flä�l][`faim]�eYq�af\]]\�mf\]jeaf]�Y[lan]�l`afcaf_�Yf\�hjgegl]�Y�^dYo]\�

mf\]jklYf\af_�g^�OG�ogj\k�%Rgf_*Aaddegj])� .652)�[al]\�af�>Ydn])� .660&+

-'-'+� FZVccV'

>gehYj]\�lg�AjYfc)�Ka]jj]�j]hgjl]\�eYcaf_�]pl]fkan]�mk]�g^�@f_dak`�gn]j�l`]�[gmjk]�g^�

l`]�^ajkl�log�lg�l`j]]�egfl`k�g^�BjY\]�4+� C]�Z]da]n]k�l`Yl�l`ak�ak�f][]kkYjq�af�gj\]j�lg�`]dh�

klm\]flk�lg�Zmad\�Y�âZYk]ä)�gj�^gmf\Ylagf)�o`a[`�l`]f�Yddgok�l`]e�lg�eYc]�l`]�ljYfkalagf�lg�`a_`]j�

d]n]dk�g^�OG�mk]7

E]�ljgmn]�xY�Z]Ym[gmh�egafk�klj]kkYfl�hgmj�d]k�ydzn]k)�imYf\�adk�Yjjan]fl�]f�[dYkk])�[å]kl�

hYk�âJ`)�imå]kl*[]�im]�[å]kl;�Lmå]kl*[]�im]�[å]kl;ä�* �[å]kl�âJma)�[å]kl�imå]kl*[]�im]�

[å]kl;�=gf)�eYafl]fYfl�mladakgfk�[]�egl�dY)ä�Ydgjk� +++�<m�\yZml)�[å]kl�lgml�kaehd]e]fl�

hgmj�då]fk]a_f]e]fl�\]�dY�dYf_m]+�Ddk�gfl�Z]kgaf�\]k�eglk+�..�q�Y�Z]Ym[gmh�\]�eglk�\Yfk�

d]k�\]mp�dYf_m]k�ima�kgfl�ljzk�kaeadYaj]k)�imYf\�lm�y[jak�mf�egl�Ym�lYZd]Ym)�adk�ngfl�ljgmn]j�

dY�j]kk]eZdYf[]�hmak�adk�ngfl�kYngaj�imå]kl*[]�im]�[å]kl)�eYak�ad�q�]f�Y�ima�kgfl�

[gehdzl]e]fl�\a^^yj]flk+�<dgjk�hgmj�]fk]a_f]j�d]�ng[YZmdYaj]�hmak�Yngaj�mf]�Zgff]�ZYk])�

Ydgjk�gf�^Yal�d]�hdmk�hgkkaZd]�hgmj)�[gee]�b åYa�\al)�\]kkaf]j�gm�egflj]j�\]k�gZb]lk�]f�

[dYkk]�gm�hgafl]j�gm�ljgmn]j�\]k�[gehYjYakgfk)�eYak�hYj^gak�[å]kl�njYae]fl�aehgkkaZd])�gf�

\gal�mladak]j�dåYf_dYak+�Ojzk�h]m�eYafl]fYfl�%]f�bYfna]j&)�Z]Ym[gmh�Ym�\yZml�\]�dåYffy]+
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Ka]jj]�hmlk�Y�dgl�g^�]eh`Ykak�gf�ljYfkdYlagf)�]kh][aYddq�Yl�l`]�Z]_affaf_�g^�l`]�q]Yj)�af�

gj\]j�lg�]klYZdak`�l`]�ZYk]7

@f�dVaeV^ScV�gf�[gee]f[]�_jY\m]dd]e]fl+�>]�få]kl�hYk� .--")�[å]kl�dgaf�\]�dY+�HYak�[]�

im]�b]�^Yak�]f�k]hl]eZj])�[å]kl�^`Z%�b]�hYjd]�Yf_dYak�hmak�]mp�adk�hYjd]fl�]f�^jYfxYak+�<dgjk�

ega)�b]�[gee]f[]jYak�dY�[dYkk]�]f�\akYfl�âCaä)�hmak�adk�ngfl�e]�\aj]�â=gfbgmjä� +++�hmak�b]�

\ak�âOg\Yqä)�hmak�]mp�Ymlj]k)�adk�ngfl�\aj]�âYmbgmj\å̀ maä� +++�âR]åj]�_gaf_�lgä�* �âIgmk�

Yddgfk� +++ä�* �ega�b]�\ak�âogjcä�* �%d]k�ylm\aYflk�\ak]fl&�âljYnYadd]jä)�hmak�Yhjzk�[Y�b]�d]mj�

\]eYf\]�\]�jyhyl]j�dY�h`jYk]�* �â=gfbgmj)�Ymbgmj\å`ma�fgmk�Yddgfk�ljYnYadd]j�Yn][�d]k�

fgeZj]kä+�>å]kl�]mp�ima�hYjd]fl�^jYfxYak+�Hga)�b]�hYjd]�Yf_dYak�eYak�egf�Zml�[å]kl�\]�d]k�

^Yaj]�hYjd]j�]f�^jYfxYak)�]l�dY�[gehjy`]fkagf�+++�Kmak�d]�d]f\]eYaf�imYf\�adk�Yjjan]fl�* �

â=gfbgmj�Ymbgmj\å̀ ma�fgmk�Yddgfk�ylm\a]j�d]k�k[a]f[]k�`meYaf]k� +++ä�* �Zgge)�adk�d]�kYn]fl+�

@l�hmak�dY�b]�h]mp�[gee]f[]j�Yn][�âkgjl]r�ngk�danj]kä)�Ydgjk)�lm�kYak)�Ydgjk�b åY[[memd])�

b åY[[memd])�b åY[[memd]� +++�<dgjk�d]k�hj]eazj]k�kap�k]eYaf]k)�[å]kl�[gee]�xY)�hmak�dv�adk�

gfl�mf]�Zgff]�ZYk]+�tY�^gf[lagff]�njYae]fl�Za]f+

Ka]jj]�kYa\�l`Yl�`]�mk]k�0-�lg�1-"�Aj]f[`�af�N]hl]eZ]j)�Yf\�l`]f�_jY\mYddq�Zmad\k�mh�lg�

Yjgmf\�5-�lg�6-"�Aj]f[`�Zq�l`]�Z]_affaf_�g^�Ign]eZ]j+�C]�eYc]k�l`ak�_jY\mYd�ljYfkalagf�YoYq�

^jge�j]_mdYj�GD� mk]�af�km[`�Y�oYq�l`Yl�Zq�EYfmYjq)�`]�mk]k�gfdq�akgdYl]\�GD�ogj\k)�eYafdq�lg�

]fkmj]�Yf\�lg�n]ja^q�[gehj]`]fkagf�%_anaf_�Yf\�Ykcaf_�klm\]flk�^gj�GD�e]Yfaf_k�^gj�mfcfgof�

OG�ogj\k&+�?mjaf_�`ak�^ajkl�^]o�q]Yjk�Yk�Y�BjY\]�4�GAD�l]Y[`]j)�Ka]jj]�`Y\�^]dl�l`Yl�`ak�klm\]flk�

o]j]�fgl�kh]Ycaf_�]fgm_`�Aj]f[`8�`]�l`mk�\]n]dgh]\�l`ak�YhhjgY[`�lg�OG�Yf\�GD� mk])�o`a[`�`]�

Z]da]n]k�`]dhk�klm\]flk�lg�\]n]dgh�Y�kgda\�ZYk]�g^�OG�ng[YZmdYjq)�Yddgoaf_�l`]e�lg�mf\]jklYf\)�

Yf\�kh]Yc)�egj]�Aj]f[`�l`Yf�l`]q�gl`]joak]�ogmd\7
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My]dd]e]fl�d]k�hgmj[]flY_]k�ngfl�[`Yf_]j�\m�egak�\]�k]hl]eZj]�Ym�egak�\]�\y[]eZj])�ad�

q�Y�mf]�_jYf\])�_jYf\]�\a^^yj]f[])�eYak�Yhjzk�Ig|d)� .--")�lm�kYak)�d]�hdmk�hgkkaZd]+�>å]kl�

bmkl]�]f�k]hl]eZj]�ad�q�Y�Z]Ym[gmh�\]�h]jkgff]k�ima�h]fk]fl�âJ`)�[gehdzl]e]fl�^jYfxYak)�

[gehdzl]e]fl�^jYfxYakä�* �[å]kl�aehgkkaZd]+�Om�h]mp�d]�^Yaj])�eYak�[å]kl�ljzk�^jmkljYfl�hgmj�

d]k�ydzn]k)�Ydgjk�ega)�b åYae]�d]mj�egflj]j�mf]�ZYk])�gf�^Yal�Z]Ym[gmh�\]�jyhylalagf)�

Z]Ym[gmh�\]�jyhylalagf)�Z]Ym[gmh)�hmak�dv)�v�[`Yim]�bgmj�b åaf[gjhgj]�d]k�fgmn]Ymp�eglk�

hmak�yn]flm]dd]e]fl�gf�]kl�[gehdzl]e]fl�]f�^jYfxYak+

Ka]jj]�^]dl�l`Yl�mk]�g^�l`]�GD�oYk�f][]kkYjq�^gj�l]Y[`af_�ng[YZmdYjq�Yf\�]phj]kkagfk�Yl�l`]�

Z]_affaf_�g^�l`]�q]Yj)�Z]^gj]�`]�[gmd\�j]Yddq�Z]_af�lg�]phdYaf�mfcfgof�ogj\k�mkaf_�hYjYh`jYkaf_�

gj�kqfgfqek�af�l`]�OG+�Cak�YhhjgY[`�af[dm\]k�`Ynaf_�klm\]flk�c]]h�Y�jmffaf_�dakl�g^�ogj\k�l`Yl�

l`]q�Yj]�kmhhgk]\�lg�`Yn]�d]Yjf]\�gn]j�l`]�[gmjk]�g^�l`]�^ajkl�k]n]jYd�o]]ck+�<l�\a^^]j]fl�

afl]jnYdk)�klm\]flk�ZjYafklgje�Ydd�l`]�f]o�ogj\k�l`]q�`Yn]�d]Yjf]\�Yf\�Y\\�l`]e�lg�l`]�dakl)�o`a[`�

l`]q�Yj]�lg�klm\q�^gj�`ge]ogjc+�Ka]jj]�l`]f�]ph][lk�l`Yl�klm\]flk�oadd�cfgo�l`]k]�OG�ogj\k)�Yf\�

kg�[g\]koal[`af_�ak�fg�dgf_]j�j]imaj]\�^gj�l`]e+�<k�k]]f�af�[`Yhl]j�/)�l`ak�YhhjgY[`�[Yf�Z]�n]jq�

`]dh^md�af�`]dhaf_�d]Yjf]jk�]klYZdak`�Y�klYjl*mh�ng[YZmdYjq�l`jgm_`�\]daZ]jYl])�\][gfl]plmYdar]\�

d]Yjfaf_)�o`a[`�af�lmjf�[Yf�d]Y\�klm\]flk�lg�Z][ge]�egj]�]^^][lan]�Yl�af^]j]f[af_�%RYjaf_�#�

IYlagf)� .664&+�Df�EYfmYjq)�Ka]jj]�eYjck�l`]�^afYd�kl]h�lgoYj\�eYpaearaf_�OG�mk]�Zq�hgklaf_�Y�

dYj_]�ka_f�gf�l`]�ZgYj\�Y\nakaf_�klm\]flk�l`Yl�l`]q�emkl�kh]Yc�Aj]f[`�Yf\�afljg\m[af_�Y�hgafl�

kqkl]e�lg�]f[gmjY_]�klm\]flk�lg�\g�kg�%k]]�k][lagf�/+6�gf�klm\]fl�OG�Yf\�GD� mk])�h+�10&+�Ka]jj]�

]phdYaf]\�o`q�`]�[gflafm]\�lg�mk]�GD�ogj\k�^gj�[gehj]`]fkagf�[`][ck�Z]qgf\�l`]�^ajkl�^]o�

egfl`k7

Na�b]�ngmdYak)�b]�hgmjjYak�T]fk]a_f]jU�[gehdzl]e]fl�.--"�]f�^jYfxYak)�eYak�b]�ljgmn]�xY�

imYf\�e{e]� +++�Zgf�hgmj�d]k�ydzn]k+�tY�eåYa\]�v�kYngaj�kåadk�[gehj]ff]fl�[]�ima�k]�hYkk]
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]l�hmak�Ymkka�v�d]mj�^Yal�mladak]j�d]�^jYfxYak)�ima�]kl�d]�Zml)�hgmj�imåadk�hYjd]fl�^jYfxYak+

<dgjk�ka�b]�d]mj�\]eYf\]�]]k�im]klagfk�hmak�adk�kgfl�]YhYZd]k�\]�jyhgf\j]�d]�egl�im]�b]�

d]mj�\]eYf\])�adk�ngfl�]gflafm]j�v�mladak]j�]]�egl�dv+

-'.� <RTe`cd�?_W]fV_TZ_X�JB�R_U�B*� KdV

O`]�^gddgoaf_�]e]j_]\�Yk�aehgjlYfl�^Y]lgjk�o`a]`�af^dm]f[]\�AjYfc�Yf\�Ka]jj]åk�Z]da]^k�

Yf\�Y[lmYd�OG�Yf\�GD� mk])�Ydl`gm_`�o`Yl�oYk�Yf�aehgjlYfl�af^dm]f[]�^gj�gf]�oYk�kge]lae]k�fgl�

^gj�l`]�gl`]j+

-'.'*� JVRTYZ_X�XcR^^Rc'

<k�af�AjYfcåk�[dYkk)�Ka]jj]åk�klm\]flk�]Yf�]gfkmdl�Aj]f]`�hgkl]jk�^]Ylmjaf_�c]q�ogj\k�Yf\�

h`jYk]k)�`go]n]j�hgkl]jk�^gj�l`]�^gmj�egkl�]geegf�n]jZk�%Ydd]j)�{lj])�Yngaj�Yf\�^Yaj]&�Yl�l`]�^jgfl�

g^�Ka]jj]åk�jgge�Ydkg�hjgna\]�klm\]flk�oal`�@f_dak`�]imanYd]flk�%]+_+�Yngaj�* �lg�`Yn]7�b åYa�* .�

`Yn])�lm�Yk�* �qgm�`Yn])�]l]+&+�Ka]jj]�]phdYaf]\�l`Yl�klm\]flk�fg�dgf_]j�f]]\�lg�j]^]j�lg�l`]e�Y^l]j�

l`]�^ajkl�egfl`�gj�log+�C]j])�`]�]phdYafk�o`q�`]�Z]da]n]k�l`Yl�l`]k]�Zadaf_mYd�hgkl]jk�Yj]�`]dh^md7�

E]�]jgak�imåad�]kl�aehgjlYfl�hYj�]p]ehd]�d]k�n]jZ]k)�ka�lgml�d]�egf\]�eyegjak]�âb]�^Yak)�lm�

^Yak)�ad�^Yal)�fgmk�^Yakgfkä�* �eYak�ad�]kl�aehgjlYfl�im]�d]k�ydzn]k�kYn]fl�im]�]å]kl�âDåe�

\gaf_)�qgmåj]�\gaf_)�`]�\g]kä� +++� E]�ljgmn]�[å]kl�aehgjlYfl�imYf\�adk�Yhhj]je]fl�d]�

^jYfxYak)�imåadk�kYn]fl�]]�imåadk�Yhhj]ff]fl)�hYk�bmkl]�eyegjak]j�\]k�eglk)�hYj]]�im]�kåadk�

^gfl�bmkl]�eyegjak]j)�eyegjak]j�hmak�adk�kYn]fl�hYk�[]�imåadk�eyegjak]fl�adk�ngfl�hYk�{lj]�

[YhYZd]�\]�hdY[]j�\]k�h`jYk]k�]fk]eZd]+�<dgjk)�lm�kYak)�ad�q�]f�Y�Ym�\yZml�\]�dåYffy])�

b åYnYak�\gffy�mf�imar�kmj�]]k�imYlj]�n]jZ]k�dv)�Ydd]j)�{lj])�Yngaj�]l�^Yaj])�hmak�b]�d]k�YnYak�

y[jak�]f�^jYfxYak�hmak�d]mj�\]eYf\Yak�\]�d]k�y[jaj]�]f�Yf_dYak�hmak)�âJ`ä)�[åylYal�âo`gY)�

Z]f)�b]�f]�kYak�hYk�imå]kl*[]�im]�]å]kl�]f�Yf_dYak+�E]�h]mp�\aj]�b åYa)�lm�Yk)�ad�Y)�fgmk�Yngfk)�

ngmk�Yn]r)�adk�gfl)�eYak�b åYa�Ym[mf]�a\y]�imå]kl*]]�im]�]å]klä� +++� <dgjk�Ym�\yZml�\]

dåYffy]�[å]kl�xY)�^Yaj]�[]jlYaf�imåadk�[gehj]ff]fl�imå]kl*[]�im]�[å]kl�* �kmjlgml�d]k�n]jZ]k�
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@phda[al�cfgod]\_]�g^�OG�_jYeeYj)�af[dm\af_�OG�Yf\�GD� kaeadYjala]k�Yf\�[gfljYklk)�

k`gmd\�`]dh�d]Yjf]jk�lg�âfgla[]�^]Ylmj]k�af�l`]�afhml�l`Yl�gl`]joak]�ogmd\�Z]�a_fgj]\ä�Yf\�

â[gehYj]�o`Yl�l`]q�`Yn]�fgla[]\�af�l`]�afhml�oal`�gmlhml�\]jan]\�^jge�l`]aj�[mjj]fl�

afl]jdYf_mY_]�_jYeeYjkä�%@ddak� .664)�h+d/0&+�Ka]jj]�mk]k�l`]�GD� lg�[gehYj]�kljm[lmj]k�af�Aj]f[`�

Yf\�@f_dak`)�Ydl`gm_`�fgl�lg�imal]�l`]�kYe]�]pl]fl�l`Yl�D�`Yn]�af�l`]�hYkl�%k]]�]pYehd]k�Z]dgo&+�

Gac]�Ka]jj])�D�YdoYqk�lgd\�klm\]flk�%gj�Ykc]\�l`]e�a^�l`]q�cf]o&�l`]�@f_dak`�e]Yfaf_k�g^�n]jZk�Yk�

o]�d]Yjf]\�l`]e)�Yf\�mkmYddq�Ykc]\�l`]e�lg�ojal]�l`]�GD� ]imanYd]flk�af�l`]aj�fgl]Zggck)�Yl�d]Ykl�

^gj�l`]�af^afalan]+�D�\a\�l`ak�]Yjdq�gf�af�eq�[Yj]]j)�]n]f�l`gm_`�al�Zgl`]j]\�e]�Y�dalld])�kaf[]�

Y[[gj\af_�lg�eq�Z]da]^k�Yl�l`]�lae]�Yf\�o`Yl�D�`Y\�d]Yjf]\�af�eq�l]Y[`]j�ljYafaf_)�l`]�GD�oYk�lg�

Z]�klja[ldq�Ynga\]\+�D�oYk�Ydkg�kmjhjak]\�gf�k]n]jYd�g[[Ykagfk)�dac]�Ka]jj])�Zq�l`]�^Y[l�l`Yl�kge]�

klm\]flk�ea_`l�Z]�YZd]�lg�[gfbm_Yl]�Y�n]jZ)�Zml�ogmd\�fgl�cfgo�o`Yl�al�e]Yfl�af�@f_dak`)�gj�]n]f�

o`Yl�âlmä�gj�âfgmkä�e]Yfl�* �]n]f�Y^l]j�D�`Y\�]phdYaf]\�l`af_k�Yf\�o]�`Y\�_gf]�gn]j�\a^^]j]fl�

n]jZk�gf�l`]�ZgYj\�Yf\�`Y\�mk]\�l`]e�af�Y�nYja]lq�g^�[gfl]plk�%h]j`Yhk�l`]q�o]j]fål�hYqaf_�

Yll]flagf�* �gj�\a\fål�klm\q�&+�<l�^ajkl�D�oYk�kge]o`Yl�kmjhjak]\�lg�k]]�Ka]jj]åk�Zadaf_mYd�hgkl]jk�

gf�h]jeYf]fl�Yf\�hjgeaf]fl�\akhdYq�af�`ak�[dYkkjgge)�Zml�l`]�egj]�D�l`gm_`l�YZgml�al)�l`]�egj]�D�

[gf[dm\]\�l`Yl�hgklaf_�@f_dak`�]imanYd]flk�^gj�l`]k]�c]q�n]jZk�ogmd\�[]jlYafdq�Z]�Y�Za_�`]dh�lg�

kge]�klm\]flk�\mjaf_�l`]�^ajkl�[gmhd]�g^�egfl`k�g^�BjY\]�4�GAD+

D�lgd\�AjYfc�l`Yl�D�kge]lae]k�[gehYj]\�Aj]f[`�Yf\�@f_dak`�kljm[lmj]k�kg�l`Yl�klm\]flk�

[gmd\�k]]�l`Yl�l`]�kYe]�kljm[lmj]�]pakl]\�af�@f_dak`�%]+_+)�l`]�af^afalan]k�mk]\�af�[V �gVfi�R]]Vc�5�D�

oYfl�lg�X`!@V�gRZd�ecRgRZ]]Vc�5�Dåe�_gaf_�lg�ogjc&)�gj�lg�k`go�l`Yl�[]jlYaf�OG�Yf\�GD� kljm[lmj]k�

o]j]�fgl�\aj][ldq�ljYfkdYlYZd]�%]+_+)�D�Ye�./�q]Yjk�gd\�V �[V �dfZd�*+�R_d#'�C]j])�AjYfc�]phj]kk]\�

\gmZl�j]_Yj\af_�l`]�]^^][lan]f]kk�g^�eYcaf_�]phda[al�OG,Gd� [gehYjakgfk)�afkl]Y\�Z]da]naf_�l`Yl�

d]Yjfaf_�l`jgm_`�mk]�af�[gfl]pl�Yf\�j]h]lalagf�oYk�l`]�Z]kl�e]l`g\�^gj�l]Y[`af_�Yf\�d]Yjfaf_�

n]jZk7
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Ig)�D�ogmd\�_VgVc�\g�l`Yl+�<f\�alåk�fgl�l`Yl)�qgm�cfgo)�D�ogmd\�eYqZ]�k]]�l`gk]�

[gff][lagfk)�Zml�D�\gfål�l`afc�l`]q�cfgo�l`]aj�@f_dak`�_jYeeYj�n]jq�o]dd+�Ng�D�\gfål�

l`afc�l`]q�`Yn]�l`Yl�ZYk]�^gj�[gehYjakgf�YfqoYq+�Ng�D�ljq�lg�_]l�YoYq�^jge�l`Yl�Yk�em[`�

Yk�hgkkaZd]+�Ig)�D�eYc]�fg�j]^]j]f[]�lg�@f_dak`�Yf\�fg�ljYfkdYlagf)�D�bmkl�kYq�l`ak�ak�l`]�

oYq�al�ak)�qgm�cfgo+�=ml�]n]j�kaf[]�>`jakleYk)�Z][Ymk]�D�l`afc�alåk�Y�j]Yddq�aehgjlYfl�

l`af_�^gj�l`]e�lg�\g)�ak�l`]q�f]]\�lg�]phj]kk�l`]ek]dn]k+�R`]f]n]j�alåk�Hgf\Yq)�^ajkl�

[dYkk�D�`Yn]�l`]e)�al�\g]kfål�eYll]j�o`]l`]j�alåk�AKN�gj�eYl`)�gj�o`Yl]n]j�o]�Ydd�_g�

Yjgmf\�l`]�jgge�Yf\�o]�Ydd�lYc]�gmj�lmjfk�kYqaf_�gf]�gj�log�l`af_k�o]�\a\�gf�l`]�

o]]c]f\)�Yf\�D�`Yn]�Ydj]Y\q�klYjl]\�lg�afkladd�af�l`]e)�qgm�cfgo�âb åYa�^Yalä)�Zml�âb]�kmak�

Yddy%]&ä+�<f\�l`]q�`Yn]�fg�j]Ykgf�* �l`]q�`Yn]�fg�a\]Y�o`q)�gl`]j�l`Yf�Dåe�l]ddaf_�l`]e�

l`Ylåk�`go�qgm�kYq�al)�ja_`l;�R`]f�l`]q�kYq�âb åYa�Yddyä)�fgf)�fgf)�fgf�* �âb]�kmak�Yddy%]&ä�

Yf\�l`]f�âjyhyl]rä�Yf\�l`]q�\g+�<f\�D�ljq�lg�eYc]�al�^mf)�qgm�cfgo)�dac]�egkl�ca\k)�alåk�

YZgml�l`]aj�`g[c]q�_Ye]k�gj�egna]k�l`]qån]�k]]f�Yf\�klm^^�dac]�l`Yl)�Zml�Yl�l`]�kYe]�lae]�

Dåe�l]Y[`af_)�gj�eg\]daf_�hjgh]j�mk]�g^�{lj]�Yf\�Yngaj�af�l`]�hYkl�l]fk])�ja_`l;�Ng�Dåe�

`ghaf_�l`Yl�o`]f�l`]q�k]]�l`Yl�af�l`]�khjaf_�* �âJ`)�l`Ylåk�o`Yl�l`Yl�ak�ä�=ml�l`]q�\gfål�

`Yn]�lg�cfgo�l`Yl�^jge�e]�fgo+�O`]qådd�d]Yjf�af�lae])�qgm�cfgo+�=][Ymk]�D�YdoYqk�hml�al�

\gof�lg�`go�qgm�d]Yjf�Yk�Y�[`ad\)�^jge�k`]]j�j]h]lalagf)�ja_`l;�IgZg\q�kYl�\gof�Yf\�kYa\�

l`ak�ogjck)�=jaYf)�Z][Ymk])�qgm�cfgo)�l`]k]�Yj]�l`]�k]eYfla[k�g^�qgmj�egl`]j�lgf_m]+�Ig�

gf]�]n]j�j]Yddq�Y[lmYddq�]n]j�\g]k�l`Yl�^gj�qgm+�Sgm�bmkl�d]Ye�`go�al�Ydd�_g]k�lg_]l`]j�Yf\�

egkl�g^�alåk�Zq�]Yj+

Agj�AjYfc)�aehda[al�d]Yjfaf_�af�[gfl]pl�ak�l`]�c]q�lg�Y[`a]naf_�hjg^a[a]f[q�af�l`]�OG+�C]

Ydkg�na]o]\�]phda[al�afkljm[lagf�Yk�mk]^md�* �`]�g^l]f�af[gjhgjYl]\�_jYeeYj�eafa*d]kkgfk�Yf\

Y[lanala]k�lg�\]n]dgh�klm\]flkå�ojalaf_�kcaddk�aflg�`ak�eYl`�[dYkk]k�* �Zml�kYo�fgl`af_�lg�Z]�_Yaf]\

^jge�]phda[al�afkljm[lagf�afngdnaf_�eYcaf_�[gff][lagfk�oal`�l`]�GD+�Dehda[al�d]Yjfaf_�ak�[]jlYafdq
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]plj]e]dq�aehgjlYfl�^gj�\]n]dghaf_�ljm]�[geemfa[Ylan]�YZadalq�af�l`]�OG+�Cgo]n]j�D�Z]da]n]�l`Yl�

l`]�GD� [Yf�kge]lae]k�hdYq�Y�hgkalan]�jgd]�af�Zgl`�lqh]k�g^�Y[lanala]k7�l`gk]�_]Yj]\�lgoYj\k�

]phda[al�d]Yjfaf_�Yf\�l`gk]�Yae]\�Yl�^gkl]jaf_�aehda[al�d]Yjfaf_+

-'.'+� IfS[VTe%� ^ReVcZR]d�R_U�cVd`fcTVd'

?m]�lg�l`]�j]dYlan]dq�keYdd�fmeZ]jk�g^�klm\]flk�]fjgdd]\�af�GAD�hjg_jYek�Y[jgkk�>YfY\Y)�

l]plZggck�Yj]�fgl�kh][a^a[Yddq�hjg\m[]\�Zq�hmZdak`]jk�^gj�GAD�klm\]flk+�O`]�l]plZggck�mk]\�af�

k[a]f[])�eYl`)�Yf\�kg[aYd�klm\a]k�Yj]�hjg\m[]\�^gj�AjYf[gh`gf]�klm\]flk)�o`a[`�e]Yfk�l`Yl�l`]�

[gehd]palq�g^�l`]�dYf_mY_]�ak�g^l]f�^Yj�Z]qgf\�l`]�daeal]\�j]Y\af_�kcaddk�g^�GAD�klm\]flk)�

]kh][aYddq�BjY\]�4�klm\]flk�o`g�[Yf�j]Yddq�gfdq�mf\]jklYf\�n]jq�kaehd]�k]fl]f[]k+

Ka]jj]�]phdYafk7

G]k�l]pl]k�kgfl�ec`a�YnYf[yk�hgmj�fgk�b]mf]k)�Ydgjk�Ym�\yZml�\]�dåYjey]�gf�YfYdqk]�\]k�

h`glgk�eYak�gf�f]�h]ml�hYk�d]�daj]�* �gf�h]ml�d]�daj])�eYak�xY�d]mj�\gje]�YZkgdme]fl�ja]f+�

<dgjk�ka�gf�YnYal�\]k�l]pl]k�ima�ylYa]fl�Z]Ym[gmh�hdmk�kaehd]k)�Ydgjk�dv�gf�hgmjjYal�daj]�d]k�

afkljm[lagfk)�lm�kYak)�xY�^]jYal�mf]�_jgkk]�\a^^yj]f[]+�HYak�Ym�\yZml�\]�dåYjey]�gf�Y�d]�

[Y`a]j�\]�k[a]f[]k�`meYaf]k�Zd]m)�hmak�gf�Y�eYafl]fYfl�mf�h]lal�eYfm]d�]f�k[a]f[]k�imågf�

nY�[gee]f[]j�dåYjey]�hjg[`Yaf]�Yn][�d]k�eyl`g\]k�k[a]fla^aim]k+�HYak�d]k�eYfm]dk)�hgmj�

njYa�\aj]�dv)�gf�k]�k]jl�jy]dd]e]fl�\]k�eYfm]dk�imåv�hYjlaj�\m�egak�\åYnjad)�hmak�[Y�[å]kl�

XcRgV�& �]p[]hly�d]k�]p]j[a[]k�]f�eYl`yeYlaim]k�dY)�l åkYak�b]�hj]f\k�d]k�hdmk�^Y[ad]k+�HYak�

[]�k]jYal�\y^afalan]e]fl�mf�YnYflY_]�ka�gf�YnYal�\]k�l]pl]k�v�mf�fan]Ym�Yhhjghjay+

R`]f�D�lYm_`l�BjY\]�4�kg[aYd�klm\a]k�af�l`]�hYkl)�o]�Ydkg�jYj]dq�mk]\�l`]�l]plZggc+�D

lYm_`l�BjY\]�4�eYl`�^gj�l`]�^ajkl�lae]�Y�^]o�q]Yjk�Y_g�Yf\�Yk�Y�f]o�l]Y[`]j�D�j]da]\�egj]�gf�l`]

l]plZggc�l`Yf�D�k`gmd\�`Yn]8�D�^gae\�l`Yl�mkaf_�l`]�l]plZggc�[Ymk]\�e]�lg�mk]�[gfka\]jYZdq�egj]

@f_dak`�l`Yf�D�ogmd\�`Yn]�oYfl]\+�Naf[]�eYl`�ak�Y�lja[cq�kmZb][l�^gj�eYfq�klm\]flk�lg�Z]_af

oal`)�D�^gmf\�l`Yl�l`]�Zggc�af�im]klagf�"?_eVcRTeZ`_d� 4)�Kj]fla[]�CYdd�Baff�>YfY\Y)� .663&)�ZYk]\

*61 *

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



gf�Y�\ak[gn]jq�YhhjgY[`�Yf\�afl]f\]\�^gj�fYlan]�AjYf[gh`gf]�klm\]flk)�oYk�g^l]f�egj]�g^�Y�

`af\jYf[]�l`Yf�Yfql`af_+�Agj�e])�al�eY\]�l]Y[`af_�eYl`�egj]�\a^^a[mdl�l`Yf�al�k`gmd\�`Yn]�Z]]f)�

Yf\�aehgkkaZd]�lg�\g�oal`gml�mkaf_�kge]�@f_dak`+�AjYfc�Y_j]]k�l`Yl�l`]�eYl`�Zggc�ak�d]kk�l`Yf�

a\]Yd�^gj�BjY\]�4�GAD�klm\]flk7

Dlåk�n]jq�h`cUj%�n]jq�dYf_mY_]*ZYk]\�* �Yf\�l`Ylåk�Yfgl`]j�j]Ykgf�o`q�D�g^^]j�]pljY�`]dh�

af�@f_dak`�Yf\�af�Aj]f[`)�Z][Ymk]�D�l`afc�alåk�YZgn]�l`]aj�YZadala]k�Yl�l`]�BjY\]�4�d]n]d+

D�e]Yf�l`]q�`Y\�l`]�kYe]�l]pl�af�l`ak�k[`ggd�af�;_X]ZdY�Yf\�l`]q�YZYf\gf]\�al+�O`]q�

l`gm_`l�al�oYk�lgg�\a^^a[mdl)�qgm�cfgo)�^gj�l`]�<f_dgh`gf]�klm\]flk+

Cgo]n]j)�AjYfc�Yf\�Ka]jj]�Zgl`�kYa\�l`Yl�l`]q�o]j]�YZd]�lg�_]l�Yjgmf\�l`ak�hjgZd]e�lg�Y�

[]jlYaf�]pl]fl�Zq�Ynga\af_�l`]�egkl�\a^^a[mdl�im]klagfk�Yf\�eg\a^qaf_�gj�kaehda^qaf_�im]klagfk)�

mkaf_�l`]�n]jq�kljYa_`l�^gjoYj\�âZdY[cdaf]�eYkl]jkä�l`Yl�Y[[gehYfq�l`]�l]pl�%[gflYafaf_�eYfq�

^]o]j�ogj\�hjgZd]ek&)�mkaf_�l`]�gd\�l]pl�%hj]^]jj]\�Zq�Zgl`�l]Y[`]jk&)�Yf\�Zq�eYcaf_�Yf\�mkaf_�

l`]aj�gof�Y[lanalq�k`]]lk+�AjYfc�[gee]fl]\7�âD�e]Yf)�]n]jql`af_�qgm�mk]�af�l`]�dYl]�aee]jkagf�

hjg_jYe)�qgm�eg\a^q)�kg�qgm�_]l�mk]\�lg�l`Yl�Y^l]j�Y�o`ad]+ä�D�\a\�mk]�l`]�gd\�Zggck�Yf\�eY\]�mh�

Y�fmeZ]j�g^�eq�gof�Y[lanalq�k`]]lk�Yk�o]dd)�Zml�ogmd\�`Yn]�\gf]�kg�Y�dgl�egj]�`Y\�D�lYm_`l�l`]�

[gmjk]�Y�k][gf\�lae]�Yjgmf\+�O`ak�ak�fgl�Y�f]o�hjgZd]e+�?j+�KYjf]dd�BYjdYf\�Ydkg�[al]\�hjgZd]ek�

oal`�l`]�j]Y\af_�\a^^a[mdlq�g^�l]plZggck�Yf\�[dYkkjgge�eYl]jaYdk�af�`ak�j]na]o�g^�l`]�GAD�hjg_jYe�

Y^l]j�alk�^ajkl�q]Yj�g^�gh]jYlagf�af�K+@+D+�af�.643*44�%[al]\�af�=][c)�/--1&+

=gl`�Ka]jj]�Yf\�AjYfc�^]dl�l`Yl�al�oYk�]Yka]j�lg�mk]�Aj]f[`�Ydegkl�]p[dmkan]dq�^gj�l]Y[`af_�

eYl`�%Yk�[gehYj]\�lg�gl`]j�kmZb][lk&�^jge�l`]�klYjl�g^�l`]�q]Yj)�[alaf_�l`]�Y\nYflY_]�g^�eYfq�Gd*�

G/�[g_fYl]k�%]+_+)�Y\\alagf)�kgmkljY[lagf)�emdlahda[Ylagf)�^Y[l]mj)�^jY[lagf&)�Yf\�Ydkg�l`]�^Y[l�l`Yl�

eYl`�ak�j]hj]k]fl]\�nakmYddq�af�alk�gof�dYf_mY_]�oal`�fmeZ]jk�Yf\�kqeZgdk+�AjYfc�[gee]fl]\�

l`Yl�Y^l]j�[gehd]laf_�l`]�^ajkl�mfal�af�eYl`)�Ynga\af_�l`]�GD�Z][Ye]�egj]�g^�Y�[`Ydd]f_]�kaf[]
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l`]j]�o]j]�egj]�ogj\�hjgZd]ek+� Ka]jj]�[dYae]\�l`Yl)�^gj�`ae)�l`]�ljYfkalagf�lgoYj\k�eYpaearaf_�

OG�mk]�ak�egj]�_jY\mYd�^gj�k[a]f[]�Yf\�kg[aYd�klm\a]k�l`Yf�af�eYl`�\m]�lg�l`]�eYfq�\a^^a[mdl�

ng[YZmdYjq�al]ek�o`a[`�[Yfål�Z]�]Ykadq�]phdYaf]\�oal`�Aj]f[`�kqfgfqek�gj�nakmYd�

j]hj]k]flYlagfk�%]+_+)� .åYrgl]ä�* �faljg_]f&+�J^�[gmjk]�l`]�lqh]�g^�Y[lanalq�Yf\�d]kkgf�[gfl]fl�eYq�

g^l]f�Z]�egj]�aehgjlYfl�l`Yf�l`]�kmZb][l�alk]d^�af�\]l]jeafaf_�a^)�gj�`go�em[`)�[g\]koal[`af_�ak�

j]imaj]\+

Ka]jj]�Ydkg�kYa\�`]�^]dl�dm[cq�\m]�lg�l`]�^Y[l�l`Yl�`]�lYm_`l�l`j]]�\a^^]j]fl�kmZb][lk�lg�`ak�

`ge]jgge�[dYkk�Yf\�^gmf\�l`Yl�`]�[gmd\�g^l]f�eYc]�dafck�Z]lo]]f�OG�ng[YZmdYjq�mk]\�af�

k[a]f[]�Yf\�af�kg[aYd�klm\a]k+�D�`Yn]�^gmf\�l`]�kYe]�oal`�ng[YZmdYjq�af�Aj]f[`�dYf_mY_]�Yjlk�Yf\�

kg[aYd�klm\a]k8�al�ogmd\�k]]e�lg�eYc]�k]fk]�l`Yl�cfgoaf_�o`a[`�ogj\k�klm\]flk�`Yn]�d]Yjf]\�af�

gl`]j�[gmjk]k�[Yf�`]dh�l]Y[`]jk�lg�klYq�af�Aj]f[`)�cfgoaf_�l`Yl�l`]aj�OG�mk]�ak�[gehj]`]fkaZd])�

Yl�d]Ykl�lg�egkl�klm\]flk+

-'.',� FVcTVaeZ`_�` W �defUV_e�JB�R_iZVej'

AjYfc�Yf\�Ka]jj]åk�YhhjgY[`]k�lg�OG,Gd� mk]�k]]e�lg�Z]�n]jq�[d]Yjdq�j]^d][l]\�af�l`]aj�

h]j[]hlagfk�g^�klm\]fl�OG�Yfpa]lq+

R`]f�Ykc]\�a^�l`]�]p[dmkan]�mk]�g^�Aj]f[`�[Yf�kge]lae]k�Z]�\a^^a[mdl�Yf\�Yfpa]lq�

[j]Ylaf_)�Ka]jj]�Yfko]j]\7

Emkl]�Ym�\yZml�\]�dåYffy]+�<dgjk�\zk�d]�egak�\]�\y[]eZj])�bYfna]j�ad�fåq�Y�Ym[mf�

hjgZdze])�eYak�b]�ljgmn]�imåad�]kl�aehgjlYfl�\]�hYk�^Yaj]�hYfaim]j�d]k�ydzn]k)�]l�hmak�\]�d]k�

^Yaj]�k]flaj�[gf^gjlYZd]�\Yfk�d]mj�h]Ym)�\Yfk�dY�[dYkk]�[gee]�_jgmh]+�>å]kl�mf�_jgk�\y^a�

hgmj�[gee]f[]j�hmak�ka�lm�hYjk�kmj�d]�eYmnYak�ha]\)�[å]kl�njYae]fl�^jmkljYfl�hgmj�d]k�

ydzn]k)�hmak�\y[gmjY_]Yfl)�Ydgjk�eY�eyl`g\]�[å]kl�ZjYng)�[gflafm])�Zgf�lm�l å]f�jYhh]dd]k�

\]�[]�egl�dv)�[gflafm]��=gf)�Ymbgmj\å̀ ma�gf�Y\\alagff]�ljgak�Ymlj]k�eglk+�<dgjk�lgmk�d]k�

bgmjk�hgmj�ljgak�k]eYaf]k)�gf�y[jal�mf]�dakl]�Ym�lYZd]Ym�Ym�\yZml�\]�dY�bgmjfy])�nga[a
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imå]kl*[]�im]�ngmk�\]n]r�kYngaj)�hmak�lgml�\åmf�[gmh�[å]kl�[gee]�kåadk�Yjjan]fl�]f�`Yml�\]�

dY�egflY_f])�Ym�kgee]l)�hmak�lgml�\åmf�[gmh�[å]kl�[gee]�âJ`)�ogo)�j]_Yj\]r�dY�ZYfim]�

\]�eglk�im]�b åYa)�hmak�b]�h]mp�[geemfaim]j)�hmak� +++ä�* �Ydgjk�[å]kl�njYae]fl)�[å]kl�

]p[alYfl+

C]j])�Ka]jj]�]phdYafk�l`Yl�gf]�g^�l`]�eYaf�j]Ykgfk�`]�mk]k�@f_dak`)�]kh][aYddq�gn]j�l`]�

^ajkl�^]o�egfl`k)�ak�lg�j]\m[]�Yk�em[`�Yk�hgkkaZd]�Yfq�Yfpa]lq�klm\]flk�eYq�^]]d7

Hga)�b åYa�Z]kgaf�\]�kYngaj�hgmjimga�hgmj�[gehj]f\j])�[Y�^Yal�im]�ega)�b]�n]mp�ynal]j�dY�

^jmkljYlagf�\]k�ydzn]k+�E]�f]�h]mp�hYk�[gee]f[]j�qYc)�qYc)�qYc)�qYc)�qYc�]f�^jYfxYak�* �d]k�

]f^Yflk�ngfl)�ngfl�hYfaim]j�dv+�>]�k]jYal�Z]Ym[gmh�ljgh�^jmkljYfl+�<dgjk�ega)�b åYa�ljgmny�

mf]�eyl`g\]�ima�^gf[lagff]�hgmj�ega)�]l�hmak�b]�ljgmn]�im]�d]k�ydzn]k�kgfl�Z]Ym[gmh�

egafk�^jmkljyk�+++�@l�hmak�d]�[`Yf_]e]fl�\]�dåYf_dYak�Ym�^jYfxYak�[å]kl�ecrd%�ecrd�

_jY\m]dd]e]fl)�hmak�lgml�\åmf�[gmh)�b]�\ak�â<`)�ngmk�f]�hgmn]r�hdmk�hYjd]j�]f�Yf_dYak�

Ymbgmj\å̀ ma)�bmkimåYm�egak�\]�bmaf�ä�Kmak�âJ`��Jf�]kl�[YhYZd]�ä� +++� ]l�[]�få]kl�hYk�bmkl]�

[gf^mkagf�hmak� +++�<dgjk�ega)�b]�^gf[lagff]�\]�dY�e{e]�eYfazj]�im]�ka�ega)�b åylYak�

ylm\aYfl]�hmak�b]�ngmdYak�Yhhj]f\j]�d]�^jYfxYak+�Eå]kkYa]�bmkl]�\]�eåaeY_af]j�\Yfk�d]mjk�

Zgll]k�dv)�lm�kYak+�Na�b åylYak�mf]�ydzn]�[gee]fl�]kl*[]�im]�b]�ngm\jYak�Yhhj]f\j];�Kgmj�

Yngaj�d]�egafk�\]�klj]kk�hgkkaZd])�[å]kl�[Y�im]�b]�e]�\ak+

AjYfc�Ydkg�j][g_far]\�l`Yl�klm\]flk�oadd�]ph]ja]f[]�Y�[]jlYaf�Yegmfl�g^�̂ jmkljYlagf)�Zml�

Z]da]n]\�l`Yl�klm\]flk�k`gmd\�Z]�YZd]�lg�^a_mj]�l`af_k�gml�Yf\�lg�lgd]jYl]�Y�[]jlYaf�Yegmfl�g^�

YeZa_malq8�^gj�AjYfc)�l`]k]�aehgjlYfl�imYdala]k�o]j]�c]q�lg�d]Yjfaf_�Y�k][gf\�dYf_mY_]�af�Yf�

aee]jkagf�[gfl]pl+�C]�j]Ykkmj]\�klm\]flk)�hj]hYjaf_�l`]e�^gj�l`]�mhk�Yf\�\gofk�g^�l`]�^ajkl�^]o�

egfl`k�af�GAD7
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D�l]dd�l`]e�l`Yl�ja_`l�Yl�l`]�Z]_affaf_�Yf\�.�l]dd�l`]aj�hYj]flk�Yl�H]]l�l`]�O]Y[`]j�Ia_`l)�

l`ak�ak�caf\�g^�dac]�kmj^af_)�qgmåj]�ja\af_�l`]�oYn]�Yf\�qgmåj]�gf�l`]�[j]kl�gf]�\Yq)�`ml�

l`]f�l`]�oYn]�[jYk`]k�Yf\�qgm�Zgllge�gml)�Zml�qgm�ja\]�Y_Yaf�Yf\�qgm�Zgllge�gml)�Yf\�

qgm�ja\]�Y_Yaf+�Dl�lYc]k�Y�o`ad]�^gj�l`]�oYl]jk�lg�jmf�kladd�Yf\�keggl`�+++� Yf\�[]jlYafdq�al�

lYc]k�mflad�>`jakleYk)�Yf\�l`]f�l`]q�k]]e)�Y^l]j�l`Yl�log�o]]c�Zj]Yc)�lg�[ge]�ZY[c�Yf\�

l`]qåj]�j]^j]k`]\�Y_Yaf�Yf\)�qgm�cfgo)�l`]q�k]]e�lg�mf\]jklYf\�d`�em[`�egj]�l`Yf�

Z]^gj]+

AjYfc�g^l]f�]phj]kk]\�[gf^a\]f[]�af�klm\]flkå� YZadala]k�lg�jak]�lg�l`]�[`Ydd]f_]�g^�

mf\]jklYf\af_�]n]jql`af_�af�Aj]f[`+�Df�l`]�kYe]�oYq�l`Yl�Ka]jj]�ha[lmj]k�`aek]d^�af�`ak�klm\]flkå�

k`g]k)�AjYfc�`gh]k�l`Yl�`ak�klm\]flk�oadd�Z]�eglanYl]\�]fgm_`�lg�^a_mj]�l`af_k�gml�o`ad]�j]^]jjaf_�

lg�l`]�GD� Yk�dalld]�Yk�hgkkaZd])�Yk�`]�\a\�o`]f�d]Yjfaf_�Aj]f[`�af�Lm]Z][+�Agj�]pYehd])�`]�

]phdYaf]\�`go�o`]f�danaf_�af�Lm]Z][)�`]�`Y\�g^l]f�`]Yj\�h]ghd]�kYqaf_�âb å]f�Yaä�%D�`Yn]�kge]&�

Yf\�Yl�^ajkl�l`afcaf_�l`Yl�l`]q�o]j]�kYqaf_�âEg`ffqä+�@n]flmYddq)�Y^l]j�`]Yjaf_�l`ak�]phj]kkagf�

mk]\�Y�fmeZ]j�g^�lae]k�af�\a^^]j]fl�[gfl]plk)�AjYfc�oYk�YZd]�lg�^a_mj]�gml�o`Yl�h]ghd]�o]j]�

Y[lmYddq�kYqaf_�Yf\�o`Yl�al�e]Yfl�* �oal`gml�Z]af_�hj]k]fl]\�oal`�Yf�GD� ]imanYd]fl+� AjYfc�ak�

hYla]fl�Yf\�lgd]jYfl�g^�YeZa_malq7

D�ogf\]j]\�o`Yl�[]jlYaf�ogj\k�e]Yfl�Zml�D�oYkfål�mhk]l�YZgml�al)�D�oYk�bmkl�ljqaf_�lg�

^a_mj]�al�gml+�Dl�oYk�bmkl�dac]�Y�Za_�hmrrd]�lg�e]+�D�oYk�bmkl�ljqaf_�lg�^a_mj]�al�gml�Yf\�

YRaaj�lg�\g�l`Yl+�<f\�.�ogmd\�Y`aV�l`Yl�l`]�eglanYlagf�g^�l`]k]�ca\k�ak�kaeadYj+�D�

j]e]eZ]j�Z]af_�kge]o`Yl�^jmkljYl]\�l`Yl�D�[gmd\fål�]phj]kk�eqk]d^)�Zml�D�bmkl�`Y\�lg�

hYla]fldq�Za\]�eq�lae]�Yf\�Zmad\�gf�al)�Yf\�l`]f�o`]f�D�\a\�al�gf�eq�gof�al�oYk�km[`�Y�

k]fk]�g^�Y[[gehdak`e]fl+

! , + !
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AjYfc�kYa\�l`Yl�`]�`gh]\�klm\]flk�ogmd\�âZmq�aflgä�aee]jkagf�Yk�Y�âo`gd])�lglYd�

]ph]ja]f[]ä+�C]�o]fl�gf�lg�^mjl`]j�[gehYj]�`ak�klm\]flkå� aee]jkagf�]ph]ja]f[]�af�l`]�[dYkkjgge�

oal`�`ak�aee]jkagf�]ph]ja]f[]�af�Lm]Z][)�]phj]kkaf_�[gf^a\]f[]�af�klm\]flkå�YZadalq�lg�jak]�lg�l`]�

[`Ydd]f_]7

D�l`afc�eYVj�`Yn]�lg�_g�gf�l`]aj�gof�bgmjf]q)�Yf\�D�j]Yddq�l`afc�l`]�@f_dak`�\]ljY[lk�^jge�

al+�<f\�D�\gfål�l`afc�o]�[Yf�k]dd�l`]k]�ca\k�k`gjl+++� dac]�qgm�\a\�l`Yl)�D�\a\�l`Yl�* �o`q�

ogmd\fål�l`]q�Z]�\gaf_�l`Yl;�D�\gfål�l`afc�l`]q�f]]\�Yk�eYfq�[jml[`]k�Yk�kge]�h]ghd]�

l`afc�l`]q�\g+

-'.'-� JVRTYVcd�x�acVWVcV_TVd%� ]VRc_Z_X�dej]Vd�R_U�aVcd`_R]ZeZVd'

Ban]f�l`Yl�o]�l]f\�lg�l]Y[`�af�oYqk�kaeadYj�lg�l`gk]�af�o`a[`�o]�o]j]�lYm_`l�Yf\�af�

o`a[`�o]�d]Yjf]\�gmjk]dn]k�%Ggjla])� .642&)�al�ogmd\�k]]e�j]YkgfYZd]�lg�l`afc�l`Yl�l]Y[`]jkå�

Z]da]^k�Yf\�hjY[la[]�[gf[]jfaf_�OG�Yf\�GD�mk]�eYq�Ydkg�Z]�af^dm]f[]\�lg�Y�[]jlYaf�\]_j]]�Zq�

l`]aj�gof�hj]^]jj]\�d]Yjfaf_�klqd]k�Yf\�h]jkgfYdala]k+

R`]f�Ykc]\�a^ �̀ ]�[gmd\�lgd]jYl]�Y�dYj_]�Yegmfl�g^�YeZa_malq�Yk�Yf�Y\mdl�d]Yjf]j)�Ka]jj]�

j]hda]\�âIg)�YZkgdml]dq�fglä+�Cak�gl`]j�[gee]flk�j]af^gj[]\�l`ak�\]lYad*gja]fl]\�hj]^]j]f[]7� âD�

f]]\�lg�cfgo�`go)�o`q)�o`g)�o`]f)�o`]j]�* �Yf\�]pY[ldqä8�Yf\�âD�\gfål�`Yn]�em[`�hYla]f[]�^gj�

YeZa_malq+ä�Ka]jj]åk�mk]�g^�daklk�g^�d]Yjf]\�OG�ogj\k�Yl�l`]�Z]_affaf_�g^�l`]�q]Yj�Yf\�`ak�

l]f\]f[q�lg�]phdYaf�OG�ogj\k�Yf\�[`][c�klm\]fl�[gehj]`]fkagf�mkaf_�l`]�GD� k]]ek�lg�af\a[Yl]�Y�

kljgf_�\]kaj]�lg�Z]�kmj])�Yk�^Yj�Yk�hgkkaZd])�l`Yl�klm\]flk�`Yn]�mf\]jklgg\�Z]^gj]�egnaf_�gf�af�l`]�

d]kkgf+�Df�gmj�^afYd�afl]jna]o)�D�Ykc]\�`ae�YZgml�l`]�mk]�g^�@f_dak`�ogj\k�o`]f�Ykcaf_�^gj�OG�

]imanYd]flk�%>gee]fl�\al*gf� ]f�^jYfxYak;&7

=jaYf7� D^�qgm)�gj�l`]�klm\]flk)�mk]�Yf�@f_dak`�ogj\)�afkl]Y\�g^�k]]af_�l`Yl�Yk�Y�dgkl
ghhgjlmfalq�^gj�afkljm[lagf�af�Aj]f[`�+++

Ka]jj]7� Dlåk�[gehj]`]fkagf+
=jaYf�7� Agj�qgm)�alåk�lg�]fkmj]�[gehj]`]fkagf�Yf\�l`Yl�Yddgok�qgm�lg�[Yjjq�gf�^jge

l`]j]� +++
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Ka]jj]7� O`Ylåk�Yfgl`]j�ogj\�l`Yl�Dåe�kmj]�l`]q�mf\]jklYf\+

Ka]jj]�Ydkg�eY\]�l`]�l]ddaf_�Ykk]jlagf�l`Yl�mfd]kk�Y�klm\]fl�[Yf�j]h`jYk]�Y�OG�klYl]e]fl�af�

l`]aj�GD)�l`]q�`Yn]fål�j]Yddq�mf\]jklgg\�al+�>d]Yjdq)�^gj�Ka]jj])�cfgoaf_�l`Yl�klm\]flk�`Yn]�

mf\]jklgg\�ak�Yf�aehgjlYfl�Z]f]^al�g^�[g\]koal[`af_+

AjYfc)�gf�l`]�gl`]j�`Yf\)�^]]dk�l`Yl�\]Ydaf_�oal`�Y�[]jlYaf�Yegmfl�g^�YeZa_malq�ak�Y�

fYlmjYd�hYjl�g^�G/�d]Yjfaf_+�R`ad]�klm\]flk�eYq�fgl�mf\]jklYf\�]n]jql`af_�l`]�^ajkl�lae]�l`]q�`]Yj�

al)�gj�]n]f�l`]�k][gf\�gj�l`aj\�lae])�AjYfc�Z]da]n]k�l`Yl�klm\]flkå�[gehj]`]fkagf�oadd�af[j]Yk]�

l`jgm_`�j]h]Yl]\�]phgkmj]�lg�OG�afhml�af�[gfl]pl+�AjYfc�]phdYaf]\�l`Yl�o`ad]�klm\]flk�Yl�lae]k�

eYq�fgl�^mddq�mf\]jklYf\)�`]�gfdq�]ph][lk�l`]e�lg�_]l�l`]�_akl�o`]f�hj]k]fl]\�oal`�f]o�OG�

]d]e]flk�%k]]�h+�51&+�AjYfc�kYa\�l`Yl�Yk�Yf�Y\mdl�d]Yjf]j)�`]�ak�`Yhhq�lg�`Yn]�Y�_dgZYd�k]fk]�g^�

l`af_k8�`]�[Yf�Yhhj][aYl]�l`]�Z]Ymlq�Yf\�mk]^mdf]kk�g^�Y�[gf[]hl�oal`gml�f]]\af_�lg�YfYdqr]�Ydd�g^�

alk�\]lYadk�Yf\�aff]j�ogjcaf_k+�C]�Ydkg�j]hgjl]\�`Ynaf_�Y�`a_`�\]_j]]�g^�lgd]jYf[]�^gj�YeZa_malq7

D�`Yn]�Y[[]hl]\�YeZa_malq)�qgm�cfgo)�dac]�Dån]�_gf]�l`jgm_`�l`Yl�af�Lm]Z][�Yf\�^gj�

o`Yl]n]j�j]Ykgf)�dggcaf_�ZY[c�D�oYk�oaddaf_�lg�hdYq�l`Yl�_Ye]�Yf\�^a_mj]�al�gml�Yk�D�o]fl+

D�\a\fål�`Yn]�Ydd�l`]�Yfko]jk)�qgm�cfgo)�Yf\�D�dac]�Y�hmrrd])�D�dac]�Y�[`Ydd]f_])�kg�q]k)�D�

\gfål�`Yn]�lg�Z]�afklYfldq�_gg\�Yl�l`af_k+

AjYfc�hgafl]\�gml7� Dåe�d`^VhYRe�YfYdqla[Yd�lgg)�Y�eap)�D�l`afc+ä�Df\]]\)�h]ghd]�Yj]�fgl�

kaehdq�gf]�gj�l`]�gl`]j8�`go]n]j�o`ad]�o]�[Yf�mk]�Y�nYja]lq�g^�YhhjgY[`]k�Yf\�kcaddk�\]h]f\af_�

gf�[aj[meklYf[]k)�o]�mkmYddq�Ydkg�`Yn]�hj]^]jj]\�eg\]k�g^�gh]jYlagf+
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AjYfc�khgc]�g^�ljqaf_�lg�klYq�[gfkakl]fl�Yf\�mh`gd\�Y�klYf\Yj\�oal`�j]_Yj\k�lg�`ak�OG,Gd�

mk]�oal`�BjY\]�4�GAD�klm\]flk8�`]�l`]f�lgd\�g^�ljqaf_�lg�`gd\�klm\]flk�af�Y�BjY\]�5�[gflafmaf_VÑ�

aee]jkagf�[dYkk�lg�[]jlYaf�klYf\Yj\k�j]_Yj\af_�l`]aj�mk]�g^�Aj]f[`�_jYeeYj7

D�\a\fål�oYfl�lg�dan]�gj�\a]�gn]j�al)�Zml�Yl�l`]�kYe]�lae]�D�l`gm_`l�* �Yl�l`ak�hgafl�af�

qgmj�[Yj]]j)�Yk�Y�klm\]fl)�qgm�gm_`l�lg�cfgo�`go�lg�[gfbm_Yl]�[]jlYaf�n]jZk)�l`Yl�

Y_j]]e]fl�ak�aehgjlYfl�af�qgmj�k]fl]f[])�l`Yl�qgm�cfgo+�Dåe�_gaf_�lg�]nYdmYl]�qgm�

f]_Ylan]dq�a^�D�\gfål�k]]�j]Yd�]^^gjl+�<f\�qgm�cfgo)�l`Yl�qgmj�_gg\�dggck�Yj]fål�

_gaf_�lg�lYc]�qgm�l`jgm_`�Yf\�l`Yl�caf\�g^�l`af_)�Yf\�D�`Y\�Y�n]jq�f]_Ylan]�j]Y[lagf�

af�l`Yl�[dYkk)�Z m l +++� D�\gfål�cfgo)�qgm�`Yn]�lg�`Yn]�l`a[c�kcaf�D�l`afc)�lgg+�<f\�bmkl�

caf\�g^�\g�o`Yl�qgm�l`afc�ak�ja_`l+

<k�AjYfc�km__]kl]\)�D�Z]da]n]�l`Yl�l`]�YZadalq�lg�[gf\m[l�BjY\]�4�GAD�[dYkk]k�]p[dmkan]dq�

%gj�f]Yjdq�]p[dmkan]dq&�af�Aj]f[`�j]imaj]k�Y�nYkl�Yegmfl�g^�hYla]f[]�Yf\�klj]f_l`�g^�[gfna[lagf�* �

qgm�`Yn]�lg�`Yn]�Y�âl`a[c�kcaf+ä�AjYfc�Z]da]n]k�n]jq�kljgf_dq�l`Yl�al�ak�`ak�j]khgfkaZadalq�Yk�Yf�

GAD�l]Y[`]j�lg�eYaflYaf�l`]�mk]�g^�Aj]f[`)�Yf\�Ynga\�mkaf_�l`]�klm\]flkå�GD+�D�^]]d�l`Yl�al�eYq�

g^l]f�Z]�]Yka]j�lg�eYc]�Y�[g\]koal[`�afkl]Y\�g^�h]jkaklaf_�af�l`]�OG�%^gj�l]Y[`]j�Yf\�klm\]flk&)�

Ydl`gm_`�GD�mk]�ak�[]jlYafdq�fgl�YdoYqk�l`]�Z]kl�ghlagf+

-'.'.� IefUV_e�JB�R_U�B?�fdV'

<k�e]flagf]\�]Yjda]j)�l]Y[`]jk�eYq�h]j[]an]�Y�\aj][l�dafc�Z]lo]]f�l`]aj�gof�mk]�g^�l`]�

OG�Yf\�GD� Yf\�l`Yl�g^�l`]aj�klm\]flk+�Cgo]n]j)�o]�[Yf�]ph][l�l`Yl�klm\]flk)�]kh][aYddq�Z]_aff]jk)�

oadd�kge]lae]k�^]]d�l`]�f]]\�lg�mk]�GD�ogj\k)�o`]f�l`]aj�OG�ng[YZmdYjq�Yf\�eYkl]jq�g^�Aj]f[`�

kqflYp�Yj]�afkm^^a[a]fl�^gj�]phj]kkaf_�[gehd]p�a\]Yk)�gj�o`]f�l`]�[g_falan]�\]eYf\k�g^�l`]�

eYl]jaYd�gj�lYkc�Yj]�lgg�_j]Yl�%]+_+)�NoYaf�#�GYhcaf)�/---8�=jggck�#�?gfYlg)� .661&+�=gl`�AjYfc

â>gflafmaf_ä�aee]jkagf�klm\]flk�Yj]�lqha[Yddq�l`gk]�o`g�Z]_Yf�aee]jkagf�af�_jY\]� .� gj�_jY\]�08�l`]q�oadd�Z]�
[geZaf]\�oal`�GAD�klm\]flk�af�l`]�kYe]�[dYkk]k�af�_jY\]k� .-)� ..� Yf\�./+
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Yf\�Ka]jj]�j][g_far]�l`ak�^Y[l)�Zml�Ydkg�lYc]�\a^^]j]fl�YhhjgY[`]k�af�ljqaf_�lg�]f[gmjY_]�klm\]flk�

lg�mk]�Yk�em[`�Aj]f[`�Yk�hgkkaZd]+

Jn]j�l`]�[gmjk]�g^�̀ ak�[Yj]]j)�AjYfc�`Y\�lja]\�nYjagmk�oYqk�g^�]f[gmjY_af_�klm\]flk�lg�

mk]�Aj]f[`�%hgafl�kqkl]ek)�â\gddYjk�^jYfxYakä&�Zml�af�j][]fl�q]Yjk�`Yk�[ge]�lg�na]o�Y�[]jlYaf�

Yegmfl�g^�GD� mk]�\mjaf_�klm\]fl�afl]jY[lagf�Yk�fYlmjYd�Yf\)�lg�kge]�]pl]fl)�mfYnga\YZd]+�C]j])�

AjYfc�]phdYafk�`ak�]ph][lYlagfk�oal`�j]_Yj\k�lg�klm\]fl�OG�mk]7

Emkl�caf\�g^�]Ykaf_�l`]e�aflg�al�oal`gml�Z]af_�j]Yddq)�qgm�cfgo)�l`]�dYf_mY_]�hgda[]�gj�

o`Yl]n]j)�ja_`l;�<f\�]n]f�fgo)�dac]�D�cfgo�kge]�l]Y[`]jk�j]Yddq�`Yn]�Y�dgl�g^�Yf_kl�gn]j�

`]Yjaf_�l`]�ca\k�lYdc�@f_dak`�Yegf_kl�l`]ek]dn]k)�o]dd�D�\gfål�l`afc�qgm�[Yf�bmkl�lYc]�l`Yl�

YoYq�af�Y�^]o�egfl`k�gj�Y�q]Yj+�<k�dgf_�Yk�l`]qåj]�fgl�lYdcaf_�@f_dak`�lg�^V'

AjYfc�]ph][lk�klm\]flk�lg�ljq�lg�kh]Yc�Aj]f[`�oal`�`ae�Yk�em[`�Yk�hgkkaZd]8�g^�[gmjk]�`]�

ak�mkmYddq�`Yhhq�lg�Yfko]j�klm\]fl�j]im]klk�^gj�OG�]imanYd]flk+�O`ak�YhhjgY[`�ak�af�Y_j]]e]fl�

oal`�l`]�j]k]Yj[`�^af\af_k�\ak[mkk]\�]Yjda]j�j]_Yj\af_�Y�[]jlYaf�Yegmfl�g^�klm\]fl�GD� mk]�Yk�Y�

fgjeYd�^]Ylmj]�g^�afl]jY[lagf)�]kh][aYddq�Yl�l`]�Z]_aff]j�d]n]d)�Y_Yaf�fgl]\�`]j]�Zq�AjYfc7

O`]qådd�`]dh�]Y[`�gl`]j)�dac]�D�^af\�l`]q�\gfål�`Yn]�l`]�k][mjalq�gj�l`]�[gf^a\]f[]�qgm�

cfgo)�dac]�qgm�\g�Ydd�l`ak�klYf\af_�gf�qgmj�`]Y\�Yf\�]phdYafaf_)�ja_`l�Yf\�alåk�kladd�fgl�

_gg\�]fgm_`�Z][Ymk]�o`]f�l`]q�_g�ZY[c�lg�l`]aj�\]kc�Yf\�l`ak�Zm\\q�lYdck�lg�l`Yl�Zm\\q�

af�@f_dak`�lg�]phdYaf�o`Yl�D�bmkl�kYa\)�Zml�Yl�d]Ykl�alåk�fgl�e]+

Cgo]n]j)�AjYfc�Ydkg�k]]k�klm\]fl�OG�mk]�Yk�Z]af_�[dgk]dq�la]\�lg�`ak�gof+�C]j])�`]�

]phj]kk]k�`go�̀ ]�na]ok�`ak�jgd]�Yk�Y�daf_makla[�eg\]d�^gj�klm\]flk�Yk�Yfgl`]j�aehgjlYfl�j]Ykgf�^gj�

eYpaearaf_�`ak�mk]�g^�Aj]f[`7

D�l`afc�l`]q�`Yn]�lg�cfgo�l`Yl�l`Ylåk�o`Yl�eq�]ph][lYlagf�ak)�Z][Ymk]�a^�D�j]dYp)�l`]q�oadd+�

Ng�Yk�dgf_�Yk�Dåe�\gaf_� .--")�gj�66+6")�l`]f�l`]qådd�[ge]�mh�lg�e]]l�e]+�R`]j]Yk�D
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l`afc�a^�qgm�Zjgm_`l�af�Yfq�dalld]�Zal�g^�@f_dak`�l`]f�l`]aj�Aj]f[`�ak�_gaf_�lg�^Ydd�ZY[c+�

O`Ylåk�YdoYqk�Z]]f�eq�h`adgkgh`q+

R`ad]�Ka]jj]�eYc]k�egj]�]pl]fkan]�mk]�g^�l`]�GD)�]kh][aYddq�\mjaf_�l`]�^ajkl�log�lg�l`j]]�

egfl`k�g^�l`]�q]Yj)�`]�Ydkg�lYc]k�Y�egj]�Y[lan]�jgd]�af�hjgeglaf_�klm\]fl�OG�mk]+�=]_affaf_�af�

EYfmYjq)�Ka]jj]�mk]k�Y�hgafl�kqkl]e�lg�]f[gmjY_]�klm\]fl�OG�mk]�Yegf_�l`]ek]dn]k�Yf\�oal`�

`ae+�O`ak�jmd]�ak�klja[ldq�]f^gj[]\7�âR]�klYjl�.--"�Aj]f[`�Yf\�l`]q�Yj]�fg�dgf_]j�h]jeall]\�lg�

mk]�@f_dak`�Yl�Yfq�lae]�af�eq�[dYkkä+� O`]�]p[]hlagf�lg�l`ak�ak�g^�[gmjk]�o`]f�klm\]flk�Ykc�Ka]jj]

^gj�OG�]imanYd]flk�mkaf_�â>gee]fl�\al*gf� ;ä�=q�]f[gmjY_af_�l`]�^j]]�mk]�g^�l`ak�]phj]kkagf

Yk�Y�[geemfa[Ylagf�kljYl]_q)�Ka]jj]�^]]dk�l`Yl�klm\]flk�Yj]�egj]�oaddaf_�lg�hYjla[ahYl]�Yf\�

]phj]kk�l`]ek]dn]k)�]n]f�a^�l`]q�\gfål�`Yn]�Ydd�l`]�OG�ogj\k�f]]\]\+�â@n]jqgf]�oYflk�lg�

hYjla[ahYl])ä�`]�gZk]jn]\)�âfgl�bmkl�gf]�gj�log+ä�>gfljYjq�lg�l`]�[geegfdq�`]d\�]ph][lYlagf�l`Yl�

egj]�l]Y[`]j�mk]�g^�l`]�GD� d]Y\k�lg�egj]�klm\]fl�mk]�g^�l`]�GD)�D�gZk]jn]\�l`Yl�Ka]jj]åk�klm\]flk�

j]Yddq�eY\]�Y�k]jagmk�]^^gjl�lg�kh]Yc�Aj]f[`�oal`�l`]aj�l]Y[`]j�Yf\�Ydkg�Yegf_�l`]ek]dn]k+�

Df\]]\)�YZgml�l`]�gfdq�lae]�D�`]Yj\�Ka]jj]åk�klm\]flk�mk]�@f_dak`�oYk�o`]f�Ykcaf_�^gj�Aj]f[`

ogj\k�mkaf_�â>gee]fl�\al*gf� ;ä

D�`Yn]�lja]\�lg�aehd]e]fl�hgafl�kqkl]ek�oal`�eq�klm\]flk�gf�Y�^]o�g[[Ykagfk)�mkmYddq�

oal`�dmc]oYje�km[[]kk+�Dl�k]]ek�lg�e]�l`Yl�Ka]jj]åk�km[[]kk�af�hjgeglaf_�OG�mk]�eYq�`Yn]�lg�\g�

oal`�l`]�afalaYd�hj]k]flYlagf�g^�l`]�kqkl]e�Yf\�[gfkakl]f[q�af�alk�]f^gj[]e]fl+�Ka]jj]�]phdYaf]\�

`go�`]�eY\]�Y�Za_)�\jYeYla[�hjg\m[lagf�g^�afljg\m[af_�`ak�kqkl]e�af�gj\]j�lg�eYc]�klm\]flk�

âZmq�af)ä�Yf\�klj]kk]\�l`Yl�`]�dakl]f]\�n]jq�[Yj]^mddq�^gj)�Yf\�j]Y[l]\�\jYeYla[Yddq�lg)�]p[]kkan]�

GD�mk]�%egj]�l`Yf�gf]�gj�log�ogj\k&�Zq�klm\]flk)�]kh][aYddq�\mjaf_�l`]�Z]_affaf_�klY_]k�g^�

aehd]e]flYlagf+�J^�[gmjk])�kge]�klm\]flk�Yj]�egj]�eglanYl]\�lg�kh]Yc�Aj]f[`�l`Yf�gl`]jk+�

Nqkl]e�gj�fg�kqkl]e)�D�`Yn]�`Y\�[dYkk]k�af�o`a[`�l`]�eYbgjalq�g^�klm\]flk�eY\]�j]Yd�]^^gjlk�lg

kh]Yc�Aj]f[`�egkl�g^�l`]�lae])�Yf\�D�`Yn]�Ydkg�`Y\�[dYkk]k�af�o`a[`�klm\]flk�o]j]�egj]�j]kaklYfl8
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l`]�klm\]flkå� d]n]d�g^�h]jkgfYd�eglanYlagf�Yf\�l`]�_jgmh�\qfYea[�YdoYqk�[Ye]�aflg�hdYq+�<k�

km__]kl]\�Zq�j]k]Yj[`�aflg�klm\]fl�OG�Yf\�GD� mk]�%]+_+)�NoYaf�#�GYhcaf)�/---8�=jggck�#�

?gfYlg)� .661&�l`]�GD� [Yf�k]jn]�Yk�Yf�aehgjlYfl�[g_falan]�lggd�o`]f�\]Ydaf_�oal`�daf_makla[Yddq�

Yf\�[g_falan]dq�[gehd]p�eYl]jaYd+�O`mk�]n]f�l`]�egkl�eglanYl]\�BjY\]�4�GAD�klm\]flk�eYq�f]]\�

lg�mk]�Y�^]o�@f_dak`�ogj\k�o`]f�ljqaf_�lg�]phj]kk�[gehd]p�a\]Yk�oal`�Y�daeal]\�OG�ng[YZmdYjq)�

o`]l`]j�al�Z]�oal`�l`]�l]Y[`]j�gj�af�[gddYZgjYlagf�oal`�gl`]j�klm\]flk+

-'.'/� JVRTYVc�T`_WZUV_TV�Z_�eYV�JB3�SVZ_X�<cR_T`aY`_V%� SVZ_X�7_X]`aY`_V'

GD� mk]�eYq�Z]�Ykkg[aYl]\)�ja_`ldq�gj�ojgf_dq)�oal`�Y�dY[c�g^�hjg^a[a]f[q�af�l`]�OG�gf�l`]�

hYjl�g^�kge]�fgf*AjYf[gh`gf]�GAD�l]Y[`]jk+�<k�Y�BjY\]�4�GAD�l]Y[`]j)�D�^]dl�l`Yl�eq�gof�GD�mk]�

ogmd\�`]�na]o]\�Zq�kge]�Yk�Y�ka_f�l`Yl�eq�YZadalq�af�l`]�OG�oYk�dY[caf_8�`go]n]j�al�oYk�

Y[lmYddq�]plj]e]dq�jYj]�l`Yl�D�mk]\�@f_dak`�Z][Ymk]�g^�k`gjl[geaf_k�af�eq�gof�Aj]f[`�kcaddk+

=gl`�Ka]jj]�Yf\�AjYfc�Y_j]]\�l`Yl�Y�l]Y[`]j�o`g�oYk�fgl�n]jq�[gf^a\]fl�af�l`]aj�gof�OG�

YZadalq�ogmd\�dac]dq�`Yn]�Y�l]f\]f[q�lg�koal[`�lg�l`]�GD�egj]�g^l]f+�O`ak�oYk�[]jlYafdq�fgl�l`]�

[Yk]�^gj�]al`]j�AjYfc�gj�Ka]jj]8�l`]q�Zgl`�kYa\�l`Yl�l`]q�o]j]�n]jq�[gf^a\]fl�af�l`]aj�Aj]f[`�kcaddk�

Yf\�af�l`]aj�YZadalq�lg�l]Y[`�l`jgm_`�l`]�e]\ame�g^�l`]�Aj]f[`�dYf_mY_]+�AjYfc�`Y\�Z]]f�_an]f�Y�

âkmh]jagjä�d]n]d�jYlaf_�gf�Y�?]hYjle]fl�g^�@\m[Ylagf�hjg^a[a]f[q�l]kl�Yf\�Ka]jj]�oYk�Y�fYlan]�

Aj]f[`�kh]Yc]j+

Ka]jj]�kYa\�l`Yl)�Yk�Yf�<[Y\aYf)�`]�kge]lae]k�`Y\�lg�egfalgj�o`Yl�`]�kYa\)�Z]af_�[Yj]^md�

fgl�lg�mk]�j]_agfYd�]phj]kkagfk�l`Yl�klm\]flk�ogmd\fål�mf\]jklYf\+�C]�Y\\]\)�`go]n]j)�l`Yl�

]n]jqgf]�`Yk�Y�\a^^]j]fl�Y[[]fl�Yf\�]phj]kkagfk�\]h]f\af_�gf�o`]j]�Y�h]jkgf�[ge]k�^jge+

Dl�oYk�km__]kl]\�lg�?j+�OmjfZmdd�Yf\�e]�Yl�l`]�<>KD,><DO�/--2�fYlagfYd�[gf^]j]f[]�^gj�

aee]jkagf�l]Y[`]jkV'�l`Yl�Ka]jj]�ea_`l�l]f\�lg�mk]�[g\]koal[`af_�egj]�j]Y\adq�\m]�lg�l`]�^Y[l�

l`Yl�<[Y\aYfk�g^l]f�koal[`�lg�@f_dak`�af�kg[aYd�kalmYlagfk�lg�Y[[geeg\Yl]�fYlan]�@f_dak`

?j+�Had]k�OmjfZmdd�Yf\�D�hj]k]fl]\�afalaYd�^af\af_k�^a*ge�l`ak�klm\q�%GåYf_dYak�]f�aee]jkagf�lYj\an]7�OYZgm;�?y^a�
[gehd]p];&�Yl�l`]�<>KD*><DO�<ffmYd�>gf^]j]f[])�`]d\�J[lgZ]j�/4*/6)�/--2� af�Hgf[lgf)�I]o�=jmfkoa[c+
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kh]Yc]jk�o`g�[Yffgl�kh]Yc�Aj]f[`+�O`ak�`Y\�f]n]j�]e]j_]\�^jge�l`]�\YlY�\mjaf_�l`]�eYaf�hYjl�

g^�l`]�dYj_]j�klm\q+�Cgo]n]j)�af�j]khgfk]�lg�l`ak�km__]klagf)�o]�jYak]\�l`ak�Yk�Y�hgkkaZadalq�Yl�gmj�

hjg^]kkagfYd�\]n]dghe]fl�\Yq)�`]d\�^gj�Ydd�kap�hYjla[ahYflk�afngdn]\�af�?j+�OmjfZmddåk�dYj_]j�

klm\q�%AjYfc�Yf\�Ka]jj]�hdmk�^gmj�gl`]j�GAD�l]Y[`]jk&+�<dd�g^�l`]�<[Y\aYf�AjYf[gh`gf]�l]Y[`]j*�

hYjla[ahYflk�]phj]kk]\�\gmZl�l`Yl�l`]j]�oYk�Yfq�]^^][l�g^�l`ak�kgjl+�Amjl`]j�j]k]Yj[`�aflg�

[g\]koal[`af_�Zq�e]eZ]jk�g^�daf_makla[�eafgjalq�_jgmhk)�Yf\�fglagfk�g^�a\]flalq�Yf\�hgo]j�

f]_glaYlagf�af�Zadaf_mYd�[gfn]jkYlagf�af�Aj]f[`�aee]jkagf)�eYq�`]�oYjjYfl]\8�`go]n]j�l`ak�akkm]�

ak�Z]qgf\�l`]�k[gh]�g^�l`]�hj]k]fl�klm\qVV+

AjYfc�kYa\�l`Yl�Yk�Yf�<f_dgh`gf])�`]�`Y\�lYc]f�hYjl�af�nYjagmk�Aj]f[`�[gmjk]k�gn]j�l`]�

q]Yjk�af�gj\]j�lg�c]]h�mh�Yf\�aehjgn]�`ak�dYf_mY_]�kcaddk+�C]�Y\\]\�l`Yl�al�oYk�g^l]f�\a^^a[mdl�lg�

^af\�ghhgjlmfala]k�lg�hjY[la[]�`ak�Aj]f[`�Z][Ymk]�`]�dan]\�af�Yf�<f_dgh`gf]�[geemfalq+�AjYfc�

Ydkg�lgd\�g^�̀ go�Z]af_�Yf�<f_dgh`gf]�_Yn]�Yf�Y\\]\�k]fk]�g^�aehgjlYf[]�lg�Ynga\af_�l`]�

klm\]flkå� %Yf\�`ak&�G.�7�âD�bmkl�YdoYqk�^]dl�l`Yl�a^�D�oYk�_gaf_�lg�\g�al�ja_`l�Yk�Yf�<f_dgh`gf])�D�`Y\�lg�\g�

al�af�Aj]f[`+ä�Jf�Yfgl`]j�g[[Ykagf)�AjYfc�Y_Yaf�kYa\�l`Yl�al�oYk�aehgjlYfl�lg�eYaflYaf�f]Yj�

]p[dmkanalq�g^�Aj]f[`�af�l`]�[dYkkjgge�kaf[]�klm\]flk�ogmd\�âcfgoä�l`Yl�`]�oYkfål�Y�fYlan]�

Aj]f[`�kh]Yc]j7�âD�mf\]jklgg\�Yk�Yf�<f_dgh`gf]�l`Yl�D�f]]\]\�lg�`Yn]�Yk�^fTY�Aj]f[`�Rd�d``_�

Rd�a`ddZS]V� +++� gj�o]�ogmd\�Z]�`Ynaf_�@f_dak`�[dYkk+ä�D�j]e]eZ]j�Z]af_�lgd\�l`]�kYe]�l`af_�o`]f�

D�Z]_Yf�l]Y[`af_�BjY\]�4�GAD8�l]Y[`]jk�o`g�o]j]�fgl�AjYf]gh`gf]�`Y\�lg�afkakl�]n]f�egj]�

kljgf_dq�gf�.--"�Aj]f[`+

Dl�eYq�Z]�l`Yl�kge]�<f_dgh`gf]�l]Y[`]jk�^]]d�l`Yl�l`]q�`Yn]�lg�[geh]fkYl]�^gj�

k`gjl]geaf_k�j]dYl]\�lg�l`]aj�fgl�Z]af_�AjYf[gh`gf]�%km[`�Yk�imYdalq�g^�dYf_mY_])�cfgod]\_]�g^�

[mdlmj]&�Zq�kh]Ycaf_�Aj]f[`�Yk�em[`�Yk�hgkkaZd]+�K]j`Yhk�l`]q�Z]da]n]�l`Yl�AjYf]gh`gf]�GAD�

l]Y[`]jk�mk]�Aj]f[`�]p[dmkan]dq�Yf\�kg�l`]q�^]]d�l`Yl�l`]q�k`gmd\�ljq�lg�]emdYl]�l`ak�OG,Gd

N]]�C]dd]j�%.662&�Yf\�GYf\jq�%/--2&�^gj�egj]�af^gjeYlagf�gf�l`]k]�akkm]k+
*� .-2*

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



YhhjgY[`)�gj�l`Yl�l`]q�k`gmd\�âhdYq�l`]�jgd]ä�g^�Y�mfadaf_mYd�%fgf*@f_dak`*kh]Ycaf_&

AjYf[gh`gf]�l]Y[`]j+�<�Zadaf_mYd�l]Y[`]jåk�Yn]jkagf�lg�[g\]koal[`af_�eYq�Z]�Y�j]^d][lagf�g^�l`]�

a\]Y�l`Yl�fYlan]�OG�kh]Yc]jk�j]hj]k]fl�l`]�a\]Yd+�Cgo]n]j)�Yk�>ggc�%/--2&�km__]klk)�Zadaf_mYd�

l]Y[`]jk)�o`]l`]j�l`]q�Z]�fYlan]�gj�fgf*fYlan]�kh]Yc]jk�g^�l`]�OG)�Yj]�eg\]dk�g^�o`Yl�l`]aj�

klm\]flk�oadd�`gh]^mddq�kge]\Yq�Z][ge]�* �km[[]kk^md�G/�mk]jk+�>ggc�hgaflk�gml�l`Yl�âYf�aehda[al�

_gYd�g^�dYf_mY_]�l]Y[`af_�`Yk�g^l]f�Z]]f�lg�_]l�Yk�[dgk]�lg�l`]�fYlan]�kh]Yc]j�Yk�hgkkaZd])�

j][g_faraf_�l`]�fYlan]�kh]Yc]j�Yk�`Ynaf_�l`]�gfdq�Y[[]hlYZd]�^gje�g^�l`]�dYf_mY_]ä�%h+�20&+�

Dfkl]Y\)�>ggc�]aj_m]k�l`Yl�Y�egj]�YhhjghjaYl]�Yf\�egj]�Y[`a]nYZd]�_gYd�ak�lg�eYc]�klm\]flk�aflg�

km[[]kk^md�G/�mk]jk+�O`]�eYbgjalq�g^�G/�klm\]flk�eYq�Z][ge]�km[[]kk^md�G/�mk]jk)�Zml�n]jq�^]o)�

a^�Yfq)�oadd�Y[`a]n]�fYlan]*dac]�hjg^a[a]f[q+�O`]�eYaf�_gYd�g^�GAD�ak�lg�\]n]dgh�klm\]flkå�

[geemfa[Ylan]�[geh]l]f[]�af�Aj]f[`�kg�l`Yl�l`]q�eYq�gf]�\Yq�^mf[lagf�Yk�Zadaf_mYdk�%gj�

emdladaf_mYdk&�af�>YfY\aYf�kg[a]lq�Yf\�af�l`]�oa\]j�ogjd\+�R`ad]�eYfq�j]k]Yj[`]jk�na]o�GD�mk]�

Yk�Y�j]kgmj[]�o`a[`�[Yf�]f`Yf[]�G/�d]Yjfaf_)�gl`]jk�`Yn]�Yj_m]\�l`Yl�l`]�GD� k`gmd\�Y[l�âYk�Y�

j]kgmj[]�^gj�]^^][lan]�Zadaf_mYd�[geemfa[Ylagfä�%Ga]Zk[`]j�#�?Yad]q*-å>Yaf)�/--1)�h+�2-1&+�

>ggc�%/--2&�Yj_m]k�l`Yl�al�ak�ojgf_�lg�aehgk]�Y�ZYf�gf�GD� mk]�af�l`]�[dYkkjgge)�âhYjldq�Z][Ymk]�

al�\g]k�fgl�lYc]�Y[[gmfl�g^�l`]�[dYkkjgge�Yk�Yf�Yml`]fla[�kalmYlagf�g^�G/�mk])�jYl`]j�l`Yf�hk]m\g*

fYlan]�kh]Yc]j�mk]ä�%h+�26&+�>ggc�k]]k�afljg\m[af_�l`]�GD� aflg�l`]�[dYkkjgge�Yk�Y�oYq�g^�

hjg\m[af_�âklm\]flk�o`g�Yj]�YZd]�lg�gh]jYl]�oal`�log�dYf_mY_]�kqkl]ek�Yk�_]fmaf]�G/�mk]jk)�fgl�

Yk�aealYlagf�fYlan]kä�%/--.)�h+�1.6&+�Ga]Zk[`]j�Yf\�?Yad]q*-å>Yaf�%/--1&�Y^^aje�l`Yl�

[g\]koal[`af_�âak�Y�[`YjY[l]jakla[�^]Ylmj]�g^�Zadaf_mYdkå� kh]][`�jYl`]j�l`Yf�Y�ka_f�g^�\]^a[a]f[q�af�

gf]�dYf_mY_]�gj�l`]�gl`]jä�%h+2-/&+� CY_]f�%.66/)�[al]\�af�HY[Yjg)�/--.&)�Ydkg�[Yddk�^gj�

[g\]koal[`af_�lg�Z]�k]]f�Yk�Y�fYlmjYd)�`a_`dq�mk]^md�kcadd�mk]\�Zq�Zadaf_mYdk�af�l`]�j]Yd�ogjd\+�<k�

Yj_m]\�Zq�>ggc�%/--.&)�a^ �l`]�_gYd�g^�G/�l]Y[`af_�ak�lg�[j]Yl]�Zadaf_mYdk)�l`]f�kge]�mk]�g^�

[g\]koal[`af_�af�l`]�[dYkkjgge�ak�Zgl`�Z]f]^a[aYd�Yf\�YhhjghjaYl]+

! $ # ) !
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J^�[gmjk])�Yk�Zgl`�AjYfc�Yf\�Ka]jj]�hgafl]\�gml)�fgf*fYlan]�kh]Yc]j�l]Y[`]jk�emkl�Z]�

]^^][lan]�Yf\�[gf^a\]fl�G/�[geemfa[Ylgjk+�Nge]�fgf*fYlan]�kh]Yc]j�l]Y[`]jk�eYq�fgl�^]]d�l`Yl�

l`]aj�[geeYf\�g^�l`]�OG�ak�Y\]imYl]�^gj�l`]�\]eYf\k�g^�GAD�l]Y[`af_)�gj�^gj�eYaflYafaf_�OG�

]p[dmkanalq+�Cgo]n]j)�Yk�>ggc�km__]klk)�âl`ak�ak�gfdq�j]d]nYfl�a^�al�j]^d][lk�k`gjl[geaf_k�af�Z]af_�

G/�mk]jk)�fgl�k`gjl[geaf_k�af�Z]af_�dac]�Y�fYlan]�kh]Yc]jä�%/--2)�h+�25&+

=gl`�AjYfc�Yf\�Ka]jj]�o]j]�`a_`dq�hjg^a[a]fl�af�Zgl`�@f_dak`�Yf\�Aj]f[`)�Ydl`gm_`�kge]�

j]Y\]jk�g^�l`ak�l`]kak�eYq�`Yn]�]ph][l]\�l`Yl�AjYfc)�Yk�Yf�<f_dgh`gf])�ogmd\�`Yn]�Z]]f�l`]�gf]�

o`g�ogmd\�mk]�l`]�GD� lg�Y�_j]Yl]j�]pl]fl+�NaeadYjdq)�kge]�h]ghd]�eYq�Z]da]n]�l`Yl�D�Ye�

Y\ng[Ylaf_�l`]�mk]�g^�@f_dak`�%]n]f�keYdd�Yegmflk�^gj�[Yjjqaf_�gml�[]jlYaf�kh][a^a[�h]\Y_g_a[Yd�

^mf[lagfk&�Z][Ymk]�D�Ye�fgl�AjYf[gh`gf]�Yf\�h]j`Yhk�eq�Aj]f[`�ak�fgl�_gg\�]fgm_`�lg�Yddgo�e]�

lg�l]Y[`�]p[dmkan]dq�af�l`]�OG+�D�`Yn]�f]n]j�lYc]f�l`]�hjg^a[a]f[q�l]kl�^gj�GAD�l]Y[`]jk8�`go]n]j)

D�\g�^]]d�ima]l�[YhYZd]�g^�[gf\m[laf_�BjY\]�4�GAD�[dYkk]k�]flaj]dq�af�Aj]f[`8�D�kaehdq�\gfål�

Z]da]n]�l`Yl�al�ak�YdoYqk�egkl�Z]f]^a[aYd�^gj�klm\]flk�lg�\g�kg+

-'.+4� IefUV_ed�cVbfZcZ_X�Z_UZgZUfR]ZkVU�Z_decfTeZ`_'

=gl`�AjYfc�Yf\�Ka]jj]�kYa\�l`Yl)�[gehYj]\�lg�.-�gj�.2�q]Yjk�Y_g)�egj]�Yf\�egj]�klm\]flk�

Yj]�[geaf_�aflg�BjY\]�4�GAD�oal`�d]Yjfaf_�\a^^a[mdla]k+�HYfq�g^�l`]k]�klm\]flk�]al`]j�kljm__d]�

l`jgm_`)�gj�]f\�mh�d]Ynaf_�l`]�hjg_jYe+�AjYfc�Z]da]n]k�l`Yl�al�ak�aehgjlYfl�lg�eYaflYaf�l`]�

klYf\Yj\k�g^�l`]�GAD�hjg_jYe�Yf\�kg�\g]k�fgl�[`Yf_]�`ak�YhhjgY[`�lg�OG�Yf\�GD� mk]�af�[dYkk+�C]�

\g]k�`go]n]j�_an]�]pljY�`]dh�gf[]�Y�o]]c�Y^l]j�k[`ggd)�af�Zgl`�Aj]f[`�Yf\�@f_dak`+�Ka]jj]åk�

YhhjgY[`�lg�OG�Yf\�GD� mk]�oYk�_ma\]\�Zq�`ak�Z]da]^k�Yk�lg�o`Yl�oYk�egkl�Z]f]^a[aYd�^gj�l`]�[dYkk�

Yk�Y�o`gd]8�`]�\a\�fgl�^]]d�l`Yl�`Ynaf_�klm\]flk�oal`�o]Yc�Y[Y\]ea[�kcaddk�oYk�Y�^Y[lgj�o`a[`�

j]kmdl]\�af�af[j]Yk]\�GD� mk]�gf�`ak�hYjl+�=gl`�AjYfc�Yf\�Ka]jj]�Y_j]]\�l`Yl�kge]�klm\]flk�Yj]�fgl�

o]dd�kmal]\�lg�l`]�GAD�hjg_jYe�Yf\�ogmd\�Z]�Z]ll]j�g^^�af�@f_dak`�[dYkk]k)�hYjldq�Z][Ymk]�n]jq�

dalld])�a^�Yfq)�j]kgmj[]�`]dh�ak�g^^]j]\�lg�klm\]flk�af�GAD+�Df�eq�[Yk])�Y�_gg\�\]Yd�g^�eq�GD�mk]
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oYk�Yae]\�Yl�`]dhaf_�o]Yc]j�klm\]flk+�D�\gfål�Z]da]n]�D�hjgY[lan]dq�mk]\�egj]�@f_dak`�l`Yf�D�

fgjeYddq�ogmd\�`Yn]�af�Yfla[ahYlagf�g^�[gehj]`]fkagf�\a^^a[mdla]k�gf�l`]�hYjl�g^�[]jlYaf�klm\]flk+

D�mk]\�@f_dak`�eYafdq�Y^l]j�al�Z][Ye]�YhhYj]fl�l`Yl�[]jlYaf�klm\]flk�`Y\�fgl�mf\]jklgg\)�o`]l`]j�

\m]�lg�l`]�mk]�g^�f]o�OG�ogj\k�Yf\�]phj]kkagfk�gj�l`]�[gehd]palq�g^�l`]�[gfl]fl+�D�kge]lae]k�

mk]\�Y�^]o�ogj\k�g^�l`]�GD�o`]f�Y\\j]kkaf_�l`]�o`gd]�[dYkk8�`go]n]j)�al�oYk�g^l]f�o`]f�

hjgna\af_�`]dh�af�gf]*gf*gf]�kalmYlagfk)�gj�o`]f�_anaf_�]pljY�`]dh�Y^l]j�k[`ggd+

-'.'1� :ZdTZa]Z_V'

O`]�eYbgjalq�g^�l]Y[`]jk�af�gl`]j�G/�l]Y[`af_�[gfl]plk�`Yn]�j]hgjl]\�mkaf_�l`]�GD� ^gj�

\ak[ahdafaf_�Yf\�j]hjaeYf\af_�klm\]flk�%]+_+)�AjYfcdaf)� .66-8�HY[Yjg�.664&+�Cgo]n]j�AjYfc�Yf\�

Ka]jj]�j]hgjl]\�mkaf_�@f_dak`�gfdq�^gj�l`]�egkl�k]jagmk�\ak[ahdaf]�hjgZd]ek+�D�Y_j]]�l`Yl�l`]�G/�

[Yf�Z]�mk]\�n]jq�]^^][lan]dq�lg�[mjZ�afYhhjghjaYl]�Z]`Ynagj)�o`ad]�]plj]e]�kalmYlagfk�eYq�j]imaj]�

kge]�GD�mk]+�O`]�j]Ykgf�^gj�gmj�fgl�j]kgjlaf_�lg�l`]�GD� ^gj�\ak[ahdafaf_�klm\]flk�eYq�`Yn]�em[`�

lg�\g�oal`�l`]�^Y[l�l`Yl�l`]�eYbgjalq�g^�GAD�klm\]flk�Yj]�imal]�`a_`dq�eglanYl]\�Yf\�GAD�[dYkk]k�

`Yn])�af�_]f]jYd)�^]o]j�Z]`YnagjYd�hjgZd]ek�l`Yf)�kYq)�l`]�Yn]jY_]�[gj]�Aj]f[`�[dYkk+�J^�[gmjk])�

l`ak�ak�fgl�YdoYqk�l`]�[Yk]�%k]]�h+�16�^gj�Y�\]k[jahlagf�g^�l`]�[gfl]pl7�GAD�af�K+@+D+&+�Hq�mk]�g^�

@f_dak`�ak�kge]lae]k�j]dYl]\�lg�eq�oYflaf_�lg�c]]h�[]jlYaf�klm\]flk�gf�lYkc+�Nlm\]flk�o`g�Yj]�

kljm__daf_�oal`�l`]�eYl]jaYd�Yf\�o`g�\gfål�mf\]jklYf\�]phdYfYlagfk�af�OG�eYq�ima[cdq�dgk]�

afl]j]kl�Yf\�l`ak�[Yf�d]Y\�lg�Z]`Ynagj�hjgZd]ek+�D�g[[YkagfYddq�mk]�Y�^]o�ogj\k�g^�@f_dak`�oal`�

l`]k]�klm\]flk�af�Y�hj]n]flYlan]�^Yk`agf�af�gj\]j�lg�`]dh�l`]e�_]l�ZY[c�gf�lYkc+�D�ogjjq�l`Yl�

klm\]flk�oadd�Z][ge]�\ak[gmjY_]\�Yf\�âkoal[`�g ^^å�a^�l`]q�\gfål�^]]d�l`]q�[Yf�hjg[]kk�

af^gjeYlagf�Yf\�hYjla[ahYl]�af�Y[lanala]k�oal`�kge]�\]_j]]�g^�km[[]kk+

-'.'2� JZ^V�R_U�V_VcXj'

R`ad]�AjYfc�kYa\�l`Yl�Yl�l`]�]f\�g^�Y�dgf_�\Yq)�o`]f�jmffaf_�gml�g^�lae]�Yf\�]f]j_q)�`]�

eYq�Z]�kda_`ldq�egj]�dac]dq�lg�mk]�Yf�@f_dak`�ogj\)�`]�Y\\]\�l`Yl�l`ak�ogmd\�Z]�]plj]e]dq�jYj]+
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I]al`]j�AjYfc�fgj�Ka]jj]�kYa\�l`Yl�Y�dY[c�g^�lae]�gj�l`]�f]]\�lg�ima[c]f�l`]�hY[]�g^�l`]�d]kkgf�

ogmd\�[Ymk]�l`]e�lg�mk]�egj]�@f_dak`+�=gl`�kYa\�l`Yl�l`]q�ogmd\�bmkl�^afak`�o`Yl�l`]q�[gmd\�af�

l`]�lae]�l`Yl�l`]q�`Y\�Yf\�l`]f�[Yjjq�gf�^jge�l`Yl�hgafl�af�l`]�f]pl�d]kkgf+�Agj�e])�lae]�Yf\�

]f]j_q�`Yn]�Z]]f�egj]�aehgjlYfl�^Y[lgjk�afngdn]\�af�eq�\][akagfk�lg�mk]�@f_dak`+�D^�D�`Yn]�

Ydj]Y\q�]phdYaf]\�kge]l`af_�log�gj�l`j]]�lae]k�af�Aj]f[`�mkaf_�\a^^]j]fl�eg\a^a[Ylagf�

l][`faim]k�Yf\�kge]�klm\]flk�kladd�`Yn]fål�mf\]jklgg\)�D�ogmd\�Z]�egj]�dac]dq�lg�l`]f�mk]�Y�ogj\�

gj�log�g^�@f_dak`+�D�\gfål�eaf\�lYcaf_�lae]�lg�j]*]phdYaf�l`af_k�af�Aj]f[`)�Zml�gf]�emkl�Ydkg�

[gfka\]j�o`Yl�ak�`Yhh]faf_�oal`�l`]�j]kl�g^�l`]�[dYkk�* �l`]�klm\]flk�o`g�`Yn]�mf\]jklgg\�Yf\�Yj]�

oYalaf_�^gj�l`]�d]kkgf�lg�[gflafm]�gj�l`gk]�o`g�eYq�fgl�Z]�dakl]faf_+�D�Ydkg�^af\�l`Yl�o`]f�

Y[lanala]k�lYc]�dgf_]j�l`Yf�Yfla[ahYl]\)�Yf\�lae]�ak�jmffaf_�gml)�Y�ima[c�afb][lagf�g^�@f_dak`�[Yf�

kge]lae]k�`]dh�lg�Zjaf_�]n]jqgf]�mh�lg�kh]]\�Yf\�_]l�l`]�d]kkgf�ZY[c�gf�k[`]\md]+

Df�[`Yhl]j�2 ).�hjgna\]�Y�kmeeYjq�g^�l`]�j]kmdlk�^jge�l`ak�[`Yhl]j�Zq�j]dYlaf_�l`]�^af\af_k�

lg�l`ak�klm\qåk�l`]gj]la[Yd�^jYe]ogjc�%eYpaek)�=<F�Yf\�<br]fåk�l`]gjq�g^�hdYff]\�Z]`Ynagmj&�

Yf\�l`]�log�j]k]Yj[`�im]klagfk�o`a[`�_ma\]\�l`ak�klm\q+�D�Ydkg�eYc]�j][gee]f\Ylagfk�

[gf[]jfaf_�hgda[q)�hjY[la[])�hjg^]kkagfYd�\]n]dghe]fl)�Yf\�Yj]Yk�^gj�^mlmj]�j]k]Yj[`+
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>`Yhl]j�2� * � NmeeYjq)�?ak[mkkagf)�Yf\�M][gee]f\Ylagfk

Df�l`ak�^afYd�[`Yhl]j)�D�kmeeYjar]�l`]�^af\af_k�^jge�[`Yhl]j�1�Zq�j]lmjfaf_�lg�l`]�log�

j]k]Yj[`�im]klagfk�o`a[`�_ma\]\�l`ak�l`]kak+�D�]pYeaf]�l`]�akkm]k�jYak]\�af�l]jek�g^�l`]�l`]gj]la[Yd�

^jYe]ogjc�\]Ydaf_�oal`�l]Y[`]jkå�Z]da]^k�Yf\�hjY[la[]�* �eYpaek�_ma\af_�hjY[la[]8�mf\]jdqaf_�

Z]da]^k)�Ykkmehlagfk)�Yf\�cfgod]\_]�%=<F&8�Yf\�<br]fåk�l`]gjq�g^�hdYff]\�Z]`Ynagmj+�.�eYc]�

j][gee]f\Ylagfk�[gf[]jfaf_�hjY[la[])�hjg^]kkagfYd�\]n]dghe]fl)�Yf\�hgda[q�af�GAD�Yf\�Ydkg�

km__]kl�Yj]Yk�^gj�^mlmj]�j]k]Yj[`�l`jgm_`gml+

2+*� HVdVRcTY�GfVdeZ`_�*

R`Yl�Yj]�l`]�Z]da]^k�Yf\�hjY[la[]�g^�l`j]]�BjY\]�4�GAD�l]Y[`]jk�j]_Yj\af_�OG�Yf\�GD�mk];

<�l]Y[`]jåk�hjY[la[]�[gf[]jfaf_�OG�Yf\�GD� mk]�[Yf�Z]�k]]f�af�l]jek�g^� âogjcaf_�

hjaf[ahd]k�gj�eYpaek�o`a[`�l]Y[`]jk�[gfk[agmkdq�gj�mf[gfk[agmkdq�j]^]j�lg�Yk�l`]q�l]Y[`ä�

%Ma[`Yj\k)� .663)�h+�/5/&+�Df�Yfko]j�lg�l`ak�^ajkl�j]k]Yj[`�im]klagf)�.�^ajkl�^gjemdYl]�l`]�eYpaek�

o`a[`�Yhh]Yj]\�lg�_ma\]�AjYfc�Yf\�Ka]jj]åk�hjY[la[]k�[gf[]jfaf_�OG�Yf\�GD� mk])�Yf\�l`]f�eq�

gof+�.�oadd�l`]f�j]na]o�]Y[`�l]Y[`]jåk�mf\]jdqaf_�Z]da]^k)�Ykkmehlagfk�Yf\�cfgod]\_]�%=<F&�

kqkl]ek+

.'*'*� CRiZ^d

AjYfcåk�eYpae�^gj�OG�Yf\�GD�mk]�[gmd\�Z]�klYl]\�Yk7

JYV�CRiZ^�`WJB�CRiZ^ZkReZ`_3� KdV�<cV_TY�R_U�decZTe]j�Rg`ZU�fdZ_X�;_X]ZdY�Z_�`cUVc�e`�

^RiZ^ZkV�defUV_ed�x�Via`dfcV�e`�cZTY�JB�Z_afe'

Df�^gddgoaf_�l`ak�eYpae)�AjYfc�eY\]�Y�ima[c�ljYfkalagf�lg�f]Yj�.--"�OG�mk])�gfdq�mkaf_�

@f_dak`�o`]f�f][]kkYjq�\mjaf_�l`]�^ajkl�^]o�o]]ck�g^�BjY\]�4+�=]qgf\�l`Yl�hgafl)�Yf\�^gj�l`]�

j]kl�g^�l`]�q]Yj)�AjYfc�mk]\�OG�kqfgfqek�%]kh][aYddq�OG*Gd� [g_fYl]k&�Yf\�hYjYh`jYkaf_)�Ydgf_�

oal`�]pljY*daf_makla[�kljYl]_a]k)�af�gj\]j�lg�[gfn]q�l`]�e]Yfaf_k�g^�f]o�Aj]f[`�ogj\k�Yf\�

]phj]kkagfk+�C]�\a\�fgl�hjgna\]�gj�Ykc�klm\]flk�^gj�@f_dak`�]imanYd]flk�lg�]fkmj]�[gehj]`]fkagf)
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fgj�\a\�`]�eYc]�[gehYjakgfk�Z]lo]]f�OG�Yf\�GD� kljm[lmj]k+�D^�Y�ogj\�[gmd\�fgl�Z]�[d]Yjdq�

]phdYaf]\�l`jgm_`�mkaf_�fgf�GD*kljYl]_a]k)�Yf\�oYk�fgl�[jm[aYd�lg�l`]�lYkc�Yl�`Yf\)�al�[gmd\�Z]�

]phdYaf]\�af�egj]�\]lYad�dYl]j)�o`]f�Y�[d]Yj]j�mf\]jklYf\af_�g^�l`]�ogj\�oYk�j]imaj]\+�O`]�

]p[]hlagf�lg�l`ak�oYk�Yl�l`]�Z]_affaf_�g^�l`]�q]Yj)�Yf\�Ydkg�gf�n]jq�jYj]�g[[Ykagfk�o`]f�`]�mk]\�

Y�ogj\�gj�log�af�@f_dak`�lg�`]dh�klm\]flk�lg�[gff][l�]paklaf_�GD� cfgod]\_]�lg�aehgjlYfl�

[gf[]hlk�af�l`]�OG+�AjYfc�oYk�fgl�ghhgk]\�lg�`Ynaf_�klm\]flk�lg�dggc�mh�l`]�e]Yfaf_k�g^�f]o�

ogj\k�af�l`]aj�Aj]f[`*@f_dak`�\a[lagfYja]k+�C]�oYk�Ydkg�oaddaf_�lg�[gehjgeak]�kda_`ldq�Zq�_anaf_�

kge]�]pljY�`]dh�af�@f_dak`�Y^l]j�k[`ggd�lg�klm\]flk�o`g�o]j]�kljm__daf_)�]al`]j�\m]�lg�l`]�

\a^^a[mdlq�g^�l`]�[gf[]hl)�l`]�eYl]jaYd�Z]af_�hj]k]fl]\�lglYddq�af�Aj]f[`)�gj�Zgl`+

Ka]jj]åk�_ma\af_�eYpae�j]_Yj\af_�OG�Yf\�GD�ogmd\�k]]e�lg�Z]7

JYV�CRiZ^�` W�CRiZ^f^�9`^acVYV_dZSZ]Zej3�Fc`gZUV�cZTY�Via`dfcV�e`�eYV�JB�Sj�fdZ_X�

<cV_TY�Rd�eYV�_`c^R]�^VR_d�` W�T`^^f_ZTReZ`_�R_U�Z_decfTeZ`_%� Sfe�fdV�eYV�B?�hYVcV�YV]aWf]�Z_�

`cUVc�e`�V_dfcV�T`^acVYV_dZ`_'

Agddgoaf_�l`ak�eYpae)�Ka]jj])�Yf\�`ak�klm\]flk)�mk]\�l`]�GD� Yl�l`]�Z]_affaf_�g^�l`]�q]Yj�

lg�]fkmj]�l`Yl�]n]jqgf]�[d]Yjdq�mf\]jklgg\�f]o�OG�ogj\k�Yf\�]phj]kkagfk�l`jgm_`�eYcaf_�

]phda[al�OG*Gd� [gff][lagfk+�Jf[]�klm\]flk�Z][Ye]�^YeadaYj�oal`�f]o�OG�ogj\k)�[g\]koal[`af_�

oYk�fg�dgf_]j�j]imaj]\+�Ka]jj]�YdoYqk�`Y\�lYj_]l�\Yl]k�af�eaf\�^gj�af[j]Ykaf_�`ak�gof�OG�mk]�Yf\�

l`Yl�g^�̀ ak�klm\]flk+�C]� _jY\mYddq�af[j]Yk]\�`ak�OG�mk]�^jge�1-"�\mjaf_�l`]�^ajkl�^]o�o]]ck�g^�

l`]�q]Yj�%`ak�gof�]klaeYl]&�Zml�Zq�EYfmYjq�`]�gfdq�g[[YkagfYddq�mk]\�akgdYl]\�GD�ogj\k�lg�

[gfn]q�e]Yfaf_�Yf\�[`][c�[gehj]`]fkagf8�kaeadYjdq)�`]�k]l�Y�[d]Yj�\Yl]�af�EYfmYjq�Y^l]j�o`a[`�

`ak�klm\]flk�o]j]�lg�kh]Yc�.--"�Aj]f[`)�]p[]hl�o`]f�Ykcaf_�`go�lg�kYq�kge]l`af_�af�Aj]f[`

%â>gee]fl�\al*gf� ]f�^jYfxYak;ä&)�gj�o`]f�j]khgf\af_�lg�l`]�l]Y[`]jåk�j]im]kl�^gj�Yf�GD

]imanYd]fl�%âLmå]kl*[]�im]�[å]kl�]f�Yf_dYak;ä&+�<^l]j�klm\]flk�`Y\�Y[imaj]\�Y�ZYka[�klYjl*mh�

ng[YZmdYjq)�Ka]jj]�lja]\�lg�eYpaear]�OG�afhml�Zq�mkaf_�Aj]f[`�kqfgfqek�Yf\�hYjYh`jYk]k)�Ydgf_
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oal`�]pljY*daf_makla[�kljYl]_a]k�%km[`�Yk�j]YdaY)�\jYoaf_k�gj�_]klmj]k&�lg�]phdYaf�f]o�ogj\k+�

Cgo]n]j)�o`]j]�OG�kqfgfqek�gj�hYjYh`jYkaf_�[gmd\�fgl�Z]�]Ykadq�mf\]jklgg\)�gj�Yf�YZkljY[l�

a\]Y�[gmd\�fgl�Z]�]Ykadq�j]hj]k]fl]\�l`jgm_`�]pljY*daf_makla[�e]Yfk)�`]�mk]\�Yf�GD� ]imanYd]fl)�gj�

]da[al]\�Y�ljYfkdYlagf�^jge�klm\]flk)�lg�]fkmj]�[gehj]`]fkagf+�R`ad]�Ka]jj]�mk]\�kaf_d]*ogj\�

[g\]koal[`]k�gf�Y�fmeZ]j�g^�g[[Ykagfk�af�l`]�d]kkgfk�D�gZk]jn]\)�`ak�klm\]flk�j][]an]\�dYj_]�

Yegmflk�g^�̀ a_`�imYdalq�OG�afhml�Yf\�o]j]�n]jq�eglanYl]\�lg�kh]Yc�Aj]f[`�af�[dYkk+

Hq�gof�_ma\af_�eYpae�^gj�OG�Yf\�GD�mk]�`Yk�[`Yf_]\�gn]j�lae]+�<l�l`]�Z]_affaf_�g^�

eq�[Yj]]j�Yk�Y�GAD�l]Y[`]j)�al�oYk�egj]�dac]�AjYfcåk�%OG�HYpaearYlagf&)�Zml�gn]j�l`]�[gmjk]�g^�

eq�^ajkl�q]Yj�g^�l]Y[`af_�af�GAD�D�^gmf\�l`Yl�mkaf_�keYdd�Yegmflk�g^�@f_dak`�[gmd\)�Yl�lae]k)�Z]�

n]jq�`]dh^md�^gj�e]�Yf\�eq�klm\]flk)�Yddgoaf_�e]�lg�Y[`a]n]�l`]�d]n]d�g^�[gehj]`]fkagf�D�

oYfl]\+�O`mk�eq�YhhjgY[`�[Ye]�lg�j]k]eZd]�l`Yl�g^�Ka]jj]�%HYpaeme�>gehj]`]fkaZadalq&)�oal`�

log�ZYka[�\a^^]j]f[]k7�l`]�Yegmfl�g^�GD� mk]\�gn]j�l`]�^ajkl�log�lg�l`j]]�egfl`k�g^�l`]�q]Yj)�Yf\�

l`]�mk]�g^�l`]�GD� ^gj�[gehYjaf_�OG�Yf\�GD� kljm[lmj]k+

Aajkl)�D�l]f\]\�lg�mk]�kge]o`Yl�d]kk�@f_dak`�Yl�l`]�Z]_affaf_�g^�l`]�q]Yj+�R`ad]�Ka]jj]�

]klaeYl]\�`ak�@f_dak`�mk]�Yl�YZgml�3-"�^gj�l`]�Z]_affaf_�g^�l`]�q]Yj)�D�ogmd\�kYq�l`Yl�D�hjgZYZdq�

mk]\�4-�lg�5-"�Aj]f[`�gf�Yn]jY_]�\mjaf_�l`]�^ajkl�^]o�o]]ck+�Cgo]n]j)�al�ak�\a^^a[mdl�lg�

_]f]jYdar])�kaf[]�D�ea_`l�`Yn]�mk]\�l`]�GD�1-"�g^�l`]�lae]�^gj�kge]�d]kkgfk�Yf\�h]j`Yhk�gfdq�

.-"�GD� %gj�d]kk&�^gj�gl`]jk+�O`]j]�o]j]�lae]k)�]kh][aYddq�gf�l`]�^ajkl�gj�k][gf\�\Yq)�o`]f�_anaf_�

af^gjeYlagf�j]dYl]\�lg�k[`ggd�gja]flYlagf�Yf\�Y\eafakljYlan]�akkm]k�%km[`�Yk�k[`ggd�jmd]k)�dg[c]jk&)�

o`]f�D�ogmd\�mk]�@f_dak`�gj�eYafdq�@f_dak`�oal`�kge]�Aj]f[`+�=gl`�Ka]jj]�Yf\�AjYfc�Ydkg�

j]hgjl]\�[gf\m[laf_�gja]flYlagf�k]kkagfk�af�@f_dak`�\mjaf_�l`]�^ajkl�\Yqk�Yf\�o]]ck�g^�BjY\]�4�

GAD�[dYkk]k+

O`]�k][gf\�\a^^]j]f[]�Z]lo]]f�Ka]jj]åk�OG,Gd�eYpae�Yf\�eq�gof�ak�l`Yl�D�Z]da]n]�D�

eYc]�egj]�]pl]fkan]�mk]�g^�[gehYjakgfk�Z]lo]]f�OG�Yf\�GD� ^gjek)�]al`]j�Yl�l`]�d]pa[Yd�gj

! $ $ % !

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



_jYeeYla[Yd,kljm[lmjYd�d]n]d+�D�`Yn]�imal]�g^l]f�hgafl]\�gml)�gj�Ykc]\�klm\]flk�lg�eYc])�

Ykkg[aYlagfk�Z]lo]]f�OG�ogj\k�Yf\�j]dYl]\�GD�ogj\k�mkaf_�ogj\�hYjl�YfYdqkak�%hj]^ap)�jggl�Yf\�

km^^ap&�lg�`]dh�klm\]flk�mf\]jklYf\�Yf\�j]e]eZ]j�l`]�e]Yfaf_k�g^�f]o�ogj\k+�Agj�]pYehd])�

o`]f�]phdYafaf_�l`]�Aj]f[`�ogj\�â[`ml])ä�D�`Yn]�_an]f�klm\]flk�l`]�@f_dak`�]imanYd]fl�%^Ydd&�Yf\�

l`]f�Ydkg�\jYof�Y�[gff][lagf�lg�l`]�ogj\�âhYjY[`ml]ä�af�Aj]f[`�Yf\�@f_dak`+�=gl`�Ka]jj]�Yf\�

AjYfc�Ydkg�eY\]�mk]�g^�l`ak�kljYl]_q�Yl�l`]�ogj\�d]n]d8�^gj�]pYehd])�Ka]jj]�mk]\�al�o`]f�

]phdYafaf_�l`]�ogj\�â`akk][l]jä)�Yk�\]k[jaZ]\�af�[`Yhl]j�1�%k]]�h+�44&)�o`ad]�AjYfc�ogmd\�\g�kg�

l`jgm_`�OG*Gd� [g_fYl]k)�Ynga\af_�\aj][l�j]^]j]f[]�lg�GD� ]imanYd]flk+�Df�[gehYjaf_�_jYeeYla[Yd�

^gjek)�D�`Yn]�lgd\�klm\]flk�lg�[gfka\]j)�^gj�]pYehd])�l`Yl�af�Zgl`�@f_dak`�Yf\�Aj]f[`�l`]�

af^afalan]�ak�j]imaj]\�af�h`jYk]k�km[`�Yk�âDåe�_gaf_�e`�defUjv�Yf\�âo]�oYfl�e`�VRe �& �âb]�nYak�

qefUZVcv�Yf\�âfgmk�ngmdgfk�^R_XVcv�%Yf\�fgl�âb]�nYak�qefUZqv�gj�âfgmk�ngmdgfk�^R_Xqv#'�O`ak�

eYpae�[gmd\�Z]�l]je]\7

JYV�CRiZ^�` W�HRZdZ_X�CVeR]Z_XfZdeZT�7hRcV_Vdd3�CR\V�Via]ZTZe�Tc`dd&]Z_XfZdeZT�

T`^aRcZd`_d�`WJB�R_U�B?�W`c^d'

R`ad]�Ka]jj]�Ydkg�j]hgjl]\�hgaflaf_�gml�kaeadYjala]k�Yf\�\a^^]j]f[]k�Z]lo]]f�OG�Yf\�GD�

_jYeeYla[Yd�kljm[lmj]k)�D�Z]da]n]�D�mk]�l`ak�kljYl]_q�gj�eYpae�lg�Y�_j]Yl]j�]pl]fl+�AjYfc)�gf�l`]�

gl`]j�`Yf\)�kYa\�`]�\a\�fgl�^af\�l`ak�lg�Z]�Y�`]dh^md�kljYl]_q8�`]�Z]da]n]\�l`Yl�al�ogmd\�d]Y\�lg�

[gf^mkagf�gj�afl]j^]j]f[]�Yf\�Ydkg�im]klagf]\�o`]l`]j�BjY\]�4�GAD�klm\]flk�ogmd\�`]�YZd]�lg�

mf\]jklYf\�l`]aj�gof�GD� _jYeeYj�o]dd�]fgm_`�lg�eYc]�[gehYjakgfk+�R`ad]�D�kladd�Z]da]n]�l`Yl�

l`ak�eYpae�[Yf�`]�Z]f]^a[aYd�af�eYfq�kalmYlagfk)�D�[Yjegl�hgafl�lg�Yfq�[gf[j]l]�]na\]f[]�lg�k`go�

l`Yl�al�`Yk�`]dh]\�eq�klm\]flk�af�l`]aj�G/�d]Yjfaf_+�K]j`Yhk�al�`Yk�Z]]f�egj]�`]dh^md�lg�kge]�l`Yf�

lg�gl`]jk;�K]j`Yhk)�Yegf_�eq�l]Y[`af_�kljYl]_a]k)�l`ak�ak�lg�kge]�]pl]fl�Yf�gn]j*mk]\�eYpae8�.�

afl]f\�lg�j]^d][l�gf�eq�mk]�g^�l`ak�kljYl]_q�Yf\�]pYeaf]�alk�]^^][lan]f]kk�egj]�[dgk]dq�af�l`]�

^mlmj]+
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R`ad]�ljqaf_�lg�k]d][l�l`]�egkl�]^^][lan]�OG�gj�GD*ZYk]\�l]Y[`af_�kljYl]_a]k�af�\a^^]j]fl�

kalmYlagfk)�l]Y[`]jk�k`gmd\�Ydkg�ljq�lg�mk]�Y�jYf_]�g^�kljYl]_a]k�af�gj\]j�lg�[Yl]j�lg�l`]�f]]\k�Yf\�

hj]^]j]f[]k�g^�\a^^]j]fl�klm\]flk+�<k�Yf�Ydl]jfYlan]�lg�kmhhdqaf_�OG�]phdYfYlagfk�gj�

[g\]koal[`af_�l`]ek]dn]k)�l]Y[`]jk�[Yf�k`go�l`Yl�l`]q�nYdm]�klm\]flkå�cfgod]\_]�Yf\�

af^]j]f[af_�kcaddk�Zq�^ajkl�Ykcaf_�l`]e�lg�ljq�lg�hjgna\]�]al`]j�OG*ZYk]\�]phdYfYlagfk�gj�GD�

]imanYd]flk�^gj�l`]aj�[dYkkeYl]k+�O`]�l`j]]�l]Y[`]jk�afngdn]\�af�l`ak�klm\q�%AjYfc)�Ka]jj]�Yf\�D&�

mk]\�Y�nYja]lq�g^�kljYl]_a]k�af�gj\]j�lg�eYpaear]�ja[`)�q]l�[gehj]`]fkaZd]�OG�afhml�^gj�klm\]flk)�

Yf\�Ydkg�lg�hjgegl]�klm\]fl�OG�hjg\m[lagf+�R]�Ydd�mk]\�kqfgfqek�%g^l]f�OG*Gd� [g_fYl]k&�Yf\�

hYjYh`jYkaf_�af�l`]�OG)�Ydgf_�oal`�_]klmj]k�Yf\�nakmYd�Ya\k)�o`a[`�Yddgo]\�mk�lg�eYaflYaf�OG�mk]�

o`ad]�eYcaf_�l`]�OG�afhml�[gehj]`]fkaZd]+�R]�Ydkg�Ykc]\�klm\]flk�lg�dggc�ogj\k�mh�af�l`]aj�

Aj]f[`*@f_dak`�\a[lagfYja]k)�Ydl`gm_`�l`ak�kljYl]_q�oYk�egkl�g^l]f�mk]\�o`]f�klm\]flk�o]j]�

ogjcaf_�gf�j]Y\af_�Yf\�ojalaf_�Y[lanala]k�Yf\�gfdq�g[[YkagfYddq�\mjaf_�[gfn]jkYlagf�gj�

]phdYfYlagfk+�Ka]jj]�Yf\�D�Ykc]\�klm\]flk�^gj�GD� ]imanYd]flk�af�gj\]j�lg�n]ja^q�Yf\�]fkmj]�

[gehj]`]fkagf8� af�AjYfcåk�[dYkk)�klm\]flk�kge]lae]k�_Yn]�Yfko]jk�af�l`]�GD)�Zml�l`ak�oYk�fgl�

]f[gmjY_]\+�Pfdac]�AjYfc)�Ka]jj]�Yf\�D�hjgna\]\�GD� ]imanYd]flk�o`]f�al�k]]e]\�lg�`]�l`]�egkl�

]^^][lan])�gj�kge]lae]k�l`]�egkl�gZnagmk�gj�egkl�]ph]\a]fl)�oYq�g^�[gfn]qaf_�l`]�e]Yfaf_k�g^�

f]o�ogj\k8�o]�Ydkg�\j]o�[gehYjakgfk�Z]lo]]f�OG�Yf\�GD�ogj\�^gjek�Yf\�_jYeeYla[Yd�

kljm[lmj]k+�<�dakl�g^�hgkkaZd]�kljYl]_a]k�* �fgl�]p`Ymklan])�Zml�[gn]jaf_�l`gk]�gZk]jn]\�Yf\�

\ak[mkk]\�gn]j�l`]�[gmjk]�g^�l`ak�klm\q�* �ak�hjgna\]\�af�<hh]f\ap�/+
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.'*'+� 8V]ZVWd%� Rddf^aeZ`_d�R_U�\_`h]VUXV� "87A#'

O`]�eYpaek�bmkl�j]na]o]\�Yj]�ZYk]\�gf�l]Y[`]jkå�Z]da]^k)�Ykkmehlagfk�Yf\�cfgod]\_]�

%=<F&�* �l`]�Z]da]^�kqkl]ekVV�o`a[`�eglanYl]�Yf\�af^gje�]Y[`�l]Y[`]jåk�hjY[la[]�oal`�j]_Yj\k�lg�

OG�Yf\�GD�mk]+

.'*',� <cR_\xd�87A'

AjYfc�Z]da]n]\�l`Yl�G/�d]Yjfaf_�ak�egkl�]^^][lan]�o`]f�c]hl�k]hYjYl]�^jge�l`]�]paklaf_�GD�

kqkl]e)�ZYka[Yddq�]imYlaf_�G/�d]Yjfaf_�oal`�GD� d]Yjfaf_+�Cak�Z]da]^k�o]j]�af�Y_j]]e]fl�oal`�l`]�

<K@A�_ma\]daf]k�Yf\�[gjj]khgf\�lg�o`Yl�HY[Yjg�%/--.&�j]^]jk�lg�Yk�l`]�QajlmYd�Kgkalagf7�âO`]�

[dYkkjgge�ak�dac]�l`]�lYj_]l�[gmfljq+�O`]j]^gj]�o]�k`gmd\�Yae�Yl�lglYd�]p[dmkagf�g^�l`]�GD+�O`]j]�

ak�fg�h]\Y_g_a[Yd�nYdm]�af�GD� mk]+�O`]�GD� [Yf�Z]�]p[dm\]\�^jge�l`]�AG�[dYkkjgge�Yk�dgf_�Yk�l`]�

l]Y[`]j�ak�kcadd]\�]fgm_`ä�%h+�202&+�Agj�AjYfc)�l`]�ZYka[�hj]eak]�g^�Aj]f[`�aee]jkagf�oYk�l`Yl�

afkljm[lagf�k`gmd\�g[[mj�l`jgm_`�l`]�lYj_]l�dYf_mY_]+�C]�mk]\�eg\a^a[Ylagf�l][`faim]k�

%j]h]lalagf)�kaehda^a[Ylagf�g^�kqflYp)�OG�kqfgfqek&�af�gj\]j�lg�]fkmj]�l`Yl�klm\]flk�mf\]jklgg\)�a^�

fgl�]n]jq�ogj\�`]�kYa\)�Yl�d]Ykl�l`]�_akl�g^�̀ ak�]phdYfYlagfk�Yf\�gl`]j�OG�afhml+�R`ad]�j]eYafaf_�

af�l`]�OG�af�gj\]j�lg�hjgna\]�eYpaeme�]phgkmj])�AjYfc�eY\]�^j]im]fl�mk]�g^�OG*Gd� [g_fYl]k�lg�

`]dh�klm\]flk�mf\]jklYf\)�Zml�gl`]joak]�eY\]�fg�]phda[al�j]^]j]f[]�lg�GD� ]imanYd]flk+�AjYfc�

oYfl]\�klm\]flk�lg�mf\]jklYf\�Yk�em[`�Yk�hgkkaZd]�l`jgm_`�l`]�OG8�`go]n]j)�`]�^]dl�l`Yl�al�oYk�

fgjeYd�l`Yl�Z]_aff]jk�k`gmd\�]ph]ja]f[]�Y�[]jlYaf�Yegmfl�g^�YeZa_malq�Yf\�l`Yl�l`ak�ogmd\�

d]kk]f�Yk�klm\]flk�hjg_j]kk]\�af�l`]aj�G/�d]Yjfaf_+�Nlm\]flk�k`gmd\�]n]flmYddq�[ge]�lg�^mddq�

mf\]jklYf\�OG�]d]e]flk�l`jgm_`�j]h]Yl]\�]phgkmj]�af�e]Yfaf_^md�[gfl]plk+�AjYfc�Z]da]n]\�l`Yl�

]n]f�o`]f�klm\]flk�\a\fål�mf\]jklYf\�Yf�]phdYfYlagf�[gehd]l]dq)�aehda[al�d]Yjfaf_�oYk�lYcaf_�

hdY[]+�AjYfc�kYo�l`]�YZadalq�lg�eYaflYaf�%najlmYd&�OG�]p[dmkanalq�Yk�j]daYfl�mhgf�l`]�l]Y[`]jåk�OG�

hjg^a[a]f[q�Yf\�YZadalq�lg�kcad^mddq�]ehdgq�OG�eg\a^a[Ylagf�l][`faim]k+�C]�^]dl�l`Yl�a^ �̀ ]�o]j]�lg

ä �Rgg\k�%.663&�hgaflk�gml�l`]�afl]jogn]f�fYlmj]�g^�Z]da]^k)�Ykkmehlagfk�Yf\�cfgod]\_])�j]eYjcaf_�l`Yl�âDf�eYfq�
[Yk]k�al�[Yffgl�Z]�\]l]jeaf]\�o`]l`]j�l`]�afl]jhj]lYlagfk�g^�%+++&�]n]flk�Yj]�ZYk]\�gf�o`Yl�l`]�l]Y[`]j�cfgok)�o`Yl�
l`]�l]Y[`]j�Z]da]n]k)�gj�o`Yl�l`]�l]Y[`]j�Z]da]n]k�k,`]�cfgokä�%h+� .61&+
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mk]�]n]f�keYdd�Yegmflk�g^�@f_dak`)�al�ogmd\�\]ljY[l�^jge�`ak�klm\]flkå�G/�d]Yjfaf_+�C]�Ydkg�

Z]da]n]\�l`Yl�a^ �̀ ]�o]j]�lg�mk]�@f_dak`)�`ak�klm\]flk)�af�lmjf)�ogmd\�dac]dq�`Yn]�af[j]Yk]\�l`]aj�mk]�

g^�@f_dak`�Yk�o]dd+

.'*'-� FZVccVxd�87A'

Ka]jj])�gf�l`]�gl`]j�`Yf\)�kYo�l`]�OG�Yf\�l`]�d]Yjf]jåk�GD� Yk�Z]af_�em[`�egj]�fYlmjYddq�

dafc]\�af�l`]�eaf\k�Yf\�afl]jdYf_mY_]�g^�BjY\]�4�GAD�klm\]flk+�Ka]jj]�kYo�eYcaf_�]phda[al�

[gff][lagfk�lg�klm\]flkå�GD� cfgod]\_]�Yk�Y�fYlmjYd�hjg[]kk�af�l`]�]Yjdq�klY_]k�g^�G/�d]Yjfaf_�Yf\�

`]�]f[gmjY_]\�klm\]flk�lg�Zmad\�OG*Gd� [gff][lagfk+�C]�Ydkg�k]]e]\�lg�Z]�egj]�[gf[]jf]\�l`Yl�

klm\]flk�k`gmd\�`Yn]�lg�\]Yd�oal`�Yk�dalld]�YeZa_malq�Yk�hgkkaZd]+�R`ad]�`]�[gfka\]j]\�OG�

eYpaearYlagf�lg�Z]�n]jq�aehgjlYfl�Yf\�hjgna\]\�klm\]flk�oal`�dYj_]�Yegmflk�g^�ja[`�OG�afhml)�`]�

^]dl�l`Yl�l`]j]�oYk�egj]�lg�Z]�_Yaf]\�Zq�mkaf_�Y�keYdd�Yegmfl�g^�@f_dak`�af�[]jlYaf�kalmYlagfk�

l`Yf�Zq�Ynga\af_�l`]�GD� Yl�Ydd�[gklk+�Ka]jj]�na]o]\�[g\]koal[`af_�Yk�Y�d]_alaeYl]�l]Y[`af_�

kljYl]_q)�Yddgoaf_�klm\]flk�lg�eYc]�OG*Gd� [gff][lagfk�Yf\�Yddgoaf_�[geemfa[Ylagf�lg�[gflafm]�

km[[]kk^mddq�af�Aj]f[`)�o`ad]�Ydkg�Yddgoaf_�`ae�lg�[gfn]q�e]Yfaf_�Yf\�[`][c�[gehj]`]fkagf�

ima[cdq�Yf\�]^^][lan]dq+�C]�\a\�fgl�^]]d�l`Yl�`]�gn]j*mk]\�l`]�GD)�Yk�`ak�[dYkk�oYk�YdoYqk�egnaf_�

Ydgf_�Y�[gflafmme�lgoYj\�egj]�Yf\�egj]�OG�mk]�%gj�d]kk�Yf\�d]kk�GD� mk]&+�Ka]jj]�k]l�lYj_]l�\Yl]k�

^gj�af[j]Ykaf_�Zgl`�`ak�gof�Yf\�`ak�klm\]flkå�OG�mk])�Zml�Yddgo]\�^gj�kge]�^d]paZadalq)�egnaf_�

l`]�\Yl]k�Zq�log�gj�l`j]]�o]]ck�Y[[gj\af_�lg�l`]�_]f]jYd�YZadalq�d]n]d�g^�l`]�[dYkk+

.'*'.� Cj�87A'

D�Z]da]n])�Yk�Ka]jj]�klYl]\�\mjaf_�gf]�g^�gmj�afl]jna]ok)�l`Yl�^gj�GAD�klm\]flk�lg�j]Yddq�

mf\]jklYf\�OG�afhml)�l`]q�k`gmd\�`Yn]�Y�[d]Yj�a\]Y�g^�o`Yl�f]o�OG�ogj\k�e]Yf�af�l`]aj�GD)�gj�

l`]�f]Yj]kl�]imanYd]fl+�@n]f�o`]f�Z]_aff]j*d]n]d�klm\]flk�Yj]�fgl�hjgna\]\�oal`�Yf�]imanYd]fl�* �

]al`]j�Zq�l`]�l]Y[`]j)�l`]aj�\a[lagfYjq)�gj�Yfgl`]j�[dYkkeYl]�* �l`]q�Yj]�ljqaf_�lg�eYc]�k]fk]�g^�l`]�

f]o�OG�ogj\k�Zq�[gff][laf_�l`]e�oal`�ogj\k�Yf\�[gf[]hlk�l`]q�Ydj]Y\q�cfgo�af�l`]aj�GD+
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R`ad]�kge]�klm\]flk�Yj]�imal]�kcadd]\�Yl�_m]kkaf_�l`]�e]Yfaf_k�g^�ogj\k�Yf\�imal]�oaddaf_�lg�\g�

kg)�gl`]jk�Yj]�d]kk�kg8�hjgna\af_�GD� ]imanYd]flk�gj�Ykcaf_�klm\]flk�lg�ljYfkdYl]�]fkmj]k�l`Yl�BjY\]�

4�GAD�klm\]flk�YllYaf�Y�[d]Yj�mf\]jklYf\af_�af�kalmYlagfk�o`]j]�mkaf_�OG�kqfgfqek)�hYjYh`jYkaf_�

gj�nakmYd�j]hj]k]flYlagfk�ogmd\�Z]�d]kk�]^^][lan]+�D�Z]da]n]�l`Yl�al�ak�hgkkaZd]�lg�eYpaear]�OG�mk]�

o`ad]�\jYoaf_�gf�Y�nYja]lq�g^�l][`faim]k�%OG*ZYk]\)�GD*ZYk]\)�gj�gl`]j&�lg�^Y[adalYl]�OG�

[gehj]`]fkagf�Yf\�d]Yjfaf_+�D�Z]da]n]�l`Yl�[g\]koal[`af_�oal`�BjY\]�4�klm\]flk�[Yf�Yf\�k`gmd\�

kmZk]im]fldq�j]kmdl�af�^`cV�OG�mk]+�Dl�ak�aehgjlYfl�lg�_mYj\�Y_Yafkl�GD� gn]j*mk]8�Yk�klm\]flk�

Zmad\�mh�l`]aj�G/�kqkl]e�l`]j]�k`gmd\�Z]�Y�_]f]jYd�lj]f\�lgoYj\k�j]hdY[af_�GD� mk]�oal`�OG�

eg\a^a[Ylagf�l][`faim]k+�D�Ydkg�Z]da]n]�l`Yl�OG�d]Yjfaf_�[Yf�Z]�]f`Yf[]\�Zq�]f[gmjY_af_�d]Yjf]jk�

lg�fgla[]�kaeadYjala]k�Yf\�\a^^]j]f[]k�Z]lo]]f�OG�Yf\�GD�ogj\k�Yf\�kljm[lmj]k+

Agj�Ka]jj]�Yf\�^gj�e])�egkl�GD� mk]�k]]ek�lg�Z]�ZYk]\�gf�Y�\]kaj]�lg�eYc]�gmj�l]Y[`af_�Yk�

[d]Yj�Yk�hgkkaZd]+�AjYfc�Ydkg�oYflk�lg�Z]�Yk�[d]Yj�Yk�hgkkaZd])�Zml�l`]j]�Yj]�lae]k�o`]f�l`ak�[Yffgl�

Z]�Y[`a]n]\�lg�l`]�kYe]�\]_j]]�o`]f�[gf\m[laf_�d]kkgfk�]flaj]dq�af�Aj]f[`�oal`�Z]_aff]j*d]n]d�

klm\]flk+�J^�[gmjk])�koal[`af_�lg�l`]�GD� \g]k�fgl�_mYjYfl]]�^mdd�[gehj]`]fkagf)�km[`�Yk�af�[Yk]k�

o`]j]�klm\]flk�kaehdq�Yj]fål�hYqaf_�Yll]flagf)�gj�l`]�[gehd]palq�g^�l`]�[gf[]hl�alk]d^�ak�

hj]n]flaf_�[gehj]`]fkagf�^gj�kge]�klm\]flk+�<�[gfkakl]fldq�j][mjjaf_�l`]e]�^gj�AjYfc�oYk�l`Yl�

g^�klm\]flk�Z]af_�eglanYl]\�]fgm_`�lg�^a_mj]�gml�jmd]k�gj�ogj\�e]Yfaf_k�^gj�l`]ek]dn]k�Yf\�lg�

lgd]jYl]�Y�[]jlYaf�Yegmfl�g^�YeZa_malq�Yf\�Yfpa]lq8�`]�g^l]f�]phj]kk]\�[gf^a\]f[]�af�l`]�YZadalq�

g^�klm\]flk�lg�\g�l`ak+�Agj�Ydd�l`j]]�g^�mk)�gmj�OG,Gd� Z]da]^k�k]]e�lg�j]^d][l�gmj�na]ok�YZgml�

j]khgfkaZadalq�^gj�d]Yjfaf_)�Yf\�l`]�jgd]�g^�l`]�l]Y[`]j�Yf\�d]Yjf]j�af�l`]�d]Yjfaf_�hjg[]kk+�K]j`Yhk�

Ka]jj]�Yf\�D�^]]d�egj]�h]jkgfYddq�j]khgfkaZd]�^gj�]fkmjaf_�l`Yl�klm\]flk�mf\]jklYf\�l`]�d]kkgf�Yf\�

hjg_j]kk�af�l`]aj�G/�d]Yjfaf_+�AjYfc)�gf�l`]�gl`]j�`Yf\)�k]]e]\�lg�^]]d�l`Yl�klm\]flk�k`gmd\�Z]�

egj]�j]khgfkaZd]�^gj�l`]aj�gof�d]Yjfaf_)�Yf\�l`Yl�Zq�eYcaf_�egj]�g^�Yf�]^^gjl�Yf\�^a_mjaf_�l`af_k�

gml�egj]�^gj�l`]ek]dn]k)�l`]aj�G/�d]Yjfaf_�ogmd\�Z]�\]]h]j)�ja[`]j�Yf\�egj]�e]Yfaf_^md+�O`]k]
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\a^^]jaf_�na]ok�g^�l`]�jgd]k�Yf\�j]khgfkaZadala]k�g^�klm\]fl�Yf\�l]Y[`]j�eYq�af�lmjf�Z]�Y�j]^d][lagf�

g^�gmj�h`adgkgh`a]k�g^�G/�d]Yjfaf_+�R`]j]Yk�AjYfcåk�egj]�fYlmjYd�YhhjgY[`�`gd\k�l`Yl�

âY[imakalagfä�g[[mjk�eYafdq�l`jgm_`�]phgkmj]�lg�[gehj]`]fkaZd]�afhml�Yf\�af[a\]flYd�d]Yjfaf_)�

Yk�oal`�GD� d]Yjfaf_)�Ka]jj]�Yf\�D�hml�j]dYlan]dq�egj]�]eh`Ykak�gf�]phda[al�afkljm[lagf�Yf\�

[gfk[agmk�d]Yjfaf_+

=gl`�Ka]jj]�Yf\�AjYfc�k]]e]\�lg�Z]�imal]�km[[]kk^md�af�aehd]e]flaf_�l`]aj�eYpaek�* �af�

gl`]j�ogj\k)�Yk�o]�j]na]o]\�l`]�d]kkgfk�\mjaf_�l`]�j][Ydd�k]kkagfk)�l`]q�Zgl`�^]dl�l`Yl�l`]aj�

hjY[la[]�oal`�j]_Yj\k�lg�OG�Yf\�GD� mk]�oYk�[gf_jm]fl�oal`�l`]aj�klYl]\�Z]da]^k+�O`]q�\a\�fgl�

a\]fla^q�Yfq�j]Yd�[gf^da[lk�gj�â`glkhglk+ä�<dl`gm_`�AjYfc�fgl]\�l`Yl)�gf�gf]�gj�log�g[[Ykagfk)�

kge]�klm\]flk�dac]dq�\a\�fgl�mf\]jklYf\�l`]�]phdYfYlagfk�`]�_Yn]�af�Aj]f[`)�`]�\a\�fgl�[gfka\]j�

l`ak�lg�Z]�Y�j]Yd�hjgZd]e�kaf[]�klm\]flk�\a\fål�f]]\�lg�cfgo�Ydd�l`]�ogj\k�af�gj\]j�lg�Z]�YZd]�lg�

\g�l`]�eYl`�im]klagf+�Jf�l`]k]�g[[Ykagfk)�AjYfc�\a\�fgl�Z]da]n]�l`Yl�GD� mk]�oYk�bmkla^a]\�* �l`]�

\a^^a[mdl�ogj\k�ogmd\�Z]�\]Ydl�oal`�af�egj]�\]lYad�dYl]j�o`]f�l`]q�[Ye]�mh�Y_Yaf)�gj�o`]f�l`]q�

o]j]�egj]�[]fljYd�lg�l`]�eYl`]eYla[Yd�[gf[]hlk�Z]af_�lYm_`l+�NaeadYjdq)�Ka]jj]�f]n]j�kYa\�l`Yl�`]�

ogmd\�`Yn]�ghl]\�lg�mk]�l`]�OG�a^�_an]f�l`]�[`Yf[]�lg�âj]l]Y[`ä�l`]�hYjlk�g^�l`]�d]kkgfk�o`]j]�`]�

`Y\�mk]\�@f_dak`)�Ydl`gm_`�`]�\a\�kYq�l`Yl�o`]f�j]^d][laf_�gf�Y�d]kkgf�`]�oadd�g[[YkagfYddq�^]]d�

l`Yl�`]�`Yk�gn]jmk]\�l`]�GD�7�âJ`)�alåk�lgg�dYl]�af�l`]�q]Yj�lg�Z]�mkaf_�@f_dak`�dac]�l`Yl+ä

.'+� :ZdTfddZ`_�` W �<Z_UZ_Xd

=Yk]\�gf�l`]�hj]k]fl�^af\af_k)�D�ogmd\�dac]�lg�km__]kl�k]n]jYd�Yj]Yk�l`Yl�GAD�l]Y[`]jk�

ea_`l�[gfka\]j�o`]f�l`afcaf_�YZgml�l`]�egkl�YhhjghjaYl]�mk]k�g^�l`]�OG�Yf\�GD�7�l`]�aehgjlYf[]�

g^�kge]�GD�mk]�\mjaf_�l`]�^ajkl�^]o�o]]ck�Yf\�egfl`k�g^�_jY\]�4�Yk�klm\]flk�Y[imaj]�Y�OG�ZYk]8�

l`]�mk]�g^�[g\]koal[`af_�lg�hjgegl]�aflYc]�Yf\�Yk�Y�[YlYdqkl�^gj�af[j]Yk]\�OG�mk]�Zq�l`]�

klm\]flk8�l`]�aehgjlYf[]�g^�mkaf_�Y�nYja]lq�g^�kljYl]_a]k�^gj�[gfn]qaf_�e]Yfaf_8�l`]�aehgjlYf[]�

g^�OG*Gd� [g_fYl]k�Yf\�aehda[Ylagfk�^gj�\]Ydaf_�oal`�OG�ogj\k�`Ynaf_�fg�GD� [g_fYl]k8�Yf\
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^afYddq)�l`]�hgl]flaYd�Z]f]^alk�g^�kge]�GD� mk]�af�e]Yfaf_*^g[mk]\�Yf\�^gje*^g[mk]\�d]Yjfaf_�

Y[lanala]k+

.'+'*� B?� fdV�Z_�eYV�VRc]j�deRXVd�` W�=cRUV� 0�B<?'

O`]�^Y[l�l`Yl�Ydd�l`j]]�l]Y[`]j*hYjla[ahYflk�mk]\�l`]�klm\]flkå�GD� lg�kge]�\]_j]]�gn]j�l`]�

[gmjk]�g^�l`]�^ajkl�^]o�o]]ck�g^�BjY\]�4�GAD�ak�Yf�aehgjlYfl�^af\af_+�=gl`�Ka]jj]�Yf\�AjYfc�

j]hgjl]\�[gf\m[laf_�gja]flYlagf�k]kkagfk�af�@f_dak`�\mjaf_�l`]�^ajkl�\Yqk�Yf\�o]]ck�g^�BjY\]�4�

GAD�[dYkk]k)�Yf\�AjYfc)�o`g�kYo�fg�j]Yd�nYdm]�af�GD� mk]�^gj�OG�d]Yjfaf_)�Ydkg�j]hgjl]\�mkaf_�

@f_dak`�lg�kge]�]pl]fl�^gj�[dYja^a[Ylagf�\mjaf_�afkljm[lagf�%d]Yjfaf_�Y[lanala]k&�Yl�l`ak�]Yjdq�klY_]+�

>gfljYjq�lg�>Ydn]åk�%.660&�Ykk]jlagf�l`Yl�aee]jkagf�[dYkk]k�Yj]�[gf\m[l]\�]p[dmkan]dq�af�l`]�OG�

â^jge�l`]�^ajkl�\Yq�g^�[dYkk]k)ä�Yf\�l`]�><DO�_ma\]�%=YbYj\)�/--1&�o`a[`�klYl]k�l`Yl�GAD�klm\]flk�

ima[cdq�k`go�l`]ek]dn]k�YZd]�lg�klm\q�Ydd�l`]aj�k[`ggd�kmZb][lk�af�Aj]f[`�l`Yfck�lg�âYf�Z_ZeZR]�

e`eR]�R_U�T`_deR_e�aee]jkagfä�%h+�65)�eq�ljYfkdYlagf�Yf\�alYda[k&)�al�k]]ek�l`Yl�kge]�GD� mk]�eYq�

af\]]\�Z]�f][]kkYjq�Yl�l`ak�]Yjdq�klY_]�g^�BjY\]�4�GAD+�Df�N]hl]eZ]j�Yf\�J[lgZ]j)�klm\]flk�Yj]�

\]n]dghaf_�Y�OG�âZYk])ä�Ydgf_�oal`�klm\q�kcaddk�Yf\�Yllalm\]k�lgoYj\�OG�d]Yjfaf_)�o`a[`�oadd�

Yddgo�l`]e�lg�km[[]]\�af�l`]�GAD�[dYkkjgge�Yf\�eYc]�l`]�ljYfkalagf�lgoYj\�egj]�Yf\�egj]�OG�

mk]+�Nge]�l]Y[`]jk�Zjaf_�klm\]flk�l`jgm_`�l`ak�ljYfkalagf�egj]�ima[cdq)�gl`]jk�egj]�_jY\mYddq+

N]n]jYd�[gfka\]jYlagfk�eYq�Y^^][l�Y�l]Y[`]jåk�GD� mk]�Yl�l`ak�]Yjdq�klY_]�g^�G/�d]Yjfaf_+

O`]�ZYka[�c]q�ogj\k�Yf\�h`jYk]k�f]]\]\�lg�âkmjnan]ä�l`]�^ajkl�o]]ck�Yf\�egfl`k�g^�GAD�Yj]�^gj�

l`]�egkl�hYjl�la]\�lg�l`]�[gfl]pl�g^�l`]�[dYkkjgge�%]+_+)�TcRj`_%�afaZecV%�a`fSV]]V%�;de&TV�bfV�[V �

aVfi�eRZ]]Vc�^`_�TcRj`_6'�@V�_V�T`^acV_Ud�aRd#'�O`mk�G.� ljYfkdYlagfk�eYq�fgl�Z]�j]imaj]\�o`]f�

l]Y[`af_�em[`�g^�l`]�afalaYd�klYjl*mh�ng[YZmdYjq�kaf[]�gZb][lk�af�l`]�[dYkkjgge�Yf\�_]klmj]k�[Yf�

g^l]f�`]dh�lg�[gfn]q�e]Yfaf_+�Amjl`]jegj])�eYfq�klm\]flk�eYq�Ydj]Y\q�Z]�^YeadaYj�oal`�Y�

fmeZ]j�g^�l`]k]�ZYka[�ogj\k�Yf\�h`jYk]k)�`Ynaf_�d]Yjf]\�Yl�d]Ykl�kge]�g^�l`]e�af�_jY\]k�1)�2�Yf\�

3�[gj]�Aj]f[`+�Cgo]n]j)�l`]�^Y[l�l`Yl�klm\]flk�Z]_af�BjY\]�4�GAD�^jge�Y�oa\]�jYf_]�g^�klYjlaf_
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hgaflk�`Yk�lg�Z]�c]hl�af�eaf\�* �[gj]�Aj]f[`�afkljm[lagf�eYq�\a^^]j�^jge�gf]�^]]\]j�k[`ggd�lg�

Yfgl`]j)�Yf\�kge]�klm\]flk�eYq�j][]an]�lmlgjaf_�^jge�hYj]flk�gj�gd\]j�kaZdaf_k)�o`ad]�gl`]j�

klm\]flk�`Yn]�fg�Y[[]kk�lg�`]dh�oal`�Aj]f[`�gmlka\]�g^�k[`ggd+�O`]�l]Y[`]j�eYq�_]l�l`]�

aehj]kkagf)�ZYk]\�gf�j]khgfk]k�^jge�l`]�eYbgjalq)�gj�]n]f�^jge�Y�^]o�klm\]flk)�l`Yl�em[`�g^�l`ak�

]Yjdq�klY_]�[gfl]fl�ak�kaehdq�Y�j]na]o8�`go]n]j)�Zq�egnaf_�Y`]Y\�lgg�ima[cdq�Yl�l`ak�]Yjdq�klY_]�

kge]�d]Yjf]jk�eYq�fgl�`Yn]�l`]�[`Yf[]�lg�hjgh]jdq�Y[imaj]�l`]k]�ZYka[k+�Df�Y\\alagf)�kge]�

kmZb][lk�* �km[`�Yk�eYl`)�Yk�km__]kl]\�Zq�hYjla[ahYflk�af�l`ak�klm\q�* �eYq�d]f\�l`]ek]dn]k�lg�

Z]af_�lYm_`l�egj]�]Ykadq�l`jgm_`�l`]�OG�^jge�l`]�gmlk]l)�oal`�l`]�GD�hgl]flaYddq�hdYqaf_�Y�egj]�

mk]^md�jgd]�dYl]j�gf�Yk�[gf[]hlk�Yf\�dYf_mY_]�Z][ge]�egj]�[gehd]p+�Agj�]pYehd])�l]Y[`af_�

fmeZ]jk)�oal`�o`a[`�klm\]flk�eYq�Ydj]Y\q�Z]�^YeadaYj�Yf\�o`a[`�[Yf�Z]�j]hj]k]fl]\�Zq�fme]ja[�

kqeZgdk)�[Yf�Z]�\gf]�oal`gml�mkaf_�@f_dak`)�o`ad]�kge]�[g\]koal[`af_�eYq�Z]�`]dh^md�af�

kalmYlagfk�o`]j]�l`]�[g_falan]�\]eYf\�g^�[gfl]fl�Yf\�lYkck�ak�`a_`)�km[`�Yk�o`]f�l]Y[`af_�l`]�

gj\]j�g^�gh]jYlagfk�^gj�afl]_]jk�gj�ogj\�hjgZd]ek�[gflYafaf_�k]n]jYd�mfcfgof�ng[YZmdYjq�al]ek+

DfalaYddq)�D�^]dl�l`Yl�Ka]jj]�ea_`l�`Yn]�Z]]f�gn]j*mkaf_�l`]�GD� Yl�l`]�Z]_affaf_�g^�l`]�q]Yj+�

K]j`Yhk�`ak�mk]�g^�l`]�GD� ^gj�YhhjgpaeYl]dq�3-"�g^�̀ ak�l]Y[`]j�lYdc�[Yf�Z]�[gfka\]j]\�lg�Z]�Yf�

gn]j*mk]\�eYpae�gj�hgl]flaYd�`glkhgl+�Cgo]n]j)�D�l`]f�Ydkg�klYjl]\�lg�[gfka\]j�l`Yl�o`ad]�3-"

GD�mk]�eYq�Z]�egj]�l`Yf�f][]kkYjq�^gj�eYfq�klm\]flk)�l`ak�egj]�\]daZ]jYl]�Yf\�_jY\mYd�YhhjgY[`�

* �kqkl]eYla[Yddq�eYcaf_�]phda[al�OG*Gd� [gff][lagfk�Yl�l`]�Z]_affaf_�g^�l`]�q]Yj�* �eYq�`]dh�

kge]�klm\]flk�lg�[Yl[`�mh�lg�gl`]j�kljgf_]j�klm\]flk�af�l`]�[dYkk)�kg�l`Yl�l`ak�G/�âZYk]ä�ak�o]dd�

mf\]jklgg\�Zq�Ydd�klm\]flk+�R`Yl�eYq�Z]�GD� gn]j*mk]�^gj�egj]�Y\nYf[]\�klm\]flk�eYq�Z]�`]dh^md�

lg�gl`]jk+

R`ad]�D�j]da]\�gf�j]hgjl]\�OG�Yf\�GD� mk]�^gj�l`]�Z]_affaf_�g^�l`]�q]Yj)�^mlmj]�j]k]Yj[`�

k`gmd\�egj]�[dgk]dq�]pYeaf]�`go�GAD�l]Y[`]jk�mk]�l`]�GD� af�l`]�^ajkl�o]]ck�Yf\�egfl`k�g^�l`]
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k[`ggd�q]Yj8�l`ak�ak�]kh][aYddq�afl]j]klaf_�af�l`]�[Yk]�g^�BjY\]�4�klm\]flk)�o`g�lqha[Yddq�`Yn]�n]jq�

dalld]�Aj]f[`�ZY[c_jgmf\�o`]f�l`]q�Z]_af�GAD+

.'+'+� 9`UVdhZeTYZ_X�e`�ac`^`eV�^RiZ^f^�T`^acVYV_dZ`_�R_U�JB�fdV'

=Yk]\�gf�l`]�l`j]]�d]kkgfk�D�gZk]jn]\)�al�k]]e]\�l`Yl�Ka]jj]åk�mk]�g^�l`]�GD� d]Y\�lg�^mjl`]j�

OG�mk]�Yf\�]phgkmj]7�Ka]jj]åk�daeal]\�GD�mk]�oYk�fgl�af[gehYlaZd]�oal`�eYpaearaf_�OG�mk]+�<k�

HY]Yjg�%/--2&�km__]klk)�l`]j]�ak�dac]dq�Y�l`j]k`gd\)�h]j`Yhk�Yjgmf\�.-�lg� .2")�Z]qgf\�o`a[`�

l]Y[`]j�GD� mk]�eYq�Z]_af�lg�`Yn]�Y�f]_Ylan]�aehY[l�gf�klm\]fl�d]Yjfaf_+�?]^afaf_�l`ak�l`j]k`gd\�

ak�l`]�[`Ydd]f_]+�Cgo]n]j�Ka]jj]åk�mk]�g^�Y�keYdd�fmeZ]j�g^�akgdYl]\�GD�ogj\k�ogmd\�`Yn]�Z]]f�

o]dd�Z]dgo�km[`�Y�l`j]k`gd\�Yf\�`Y\�fg�km[`�f]_Ylan]�]^^][l+�R`ad]�hjgna\af_�dYj_]�Yegmflk�g^�

ja[`�OG�afhml)�l`]�l]Y[`]j�[Yf�eg\]d�YhhjghjaYl]�Yf\�Z]f]^a[aYd�GD� mk]�Yf\�Yl�l`]�kYe]�lae]�

l]Y[`�klm\]flk�o`]f�l`]�GD� ak�fgl�`]dh^md�gj�f][]kkYjq�Yf\�l`]q�k`gmd\�h]jkakl�af�l`]�OG+�<k�o]�

`Yn]�k]]f)�d]Yjf]jk�mk]�l`]aj�GD)�Yl�d]Ykl�lg�kge]�]pl]fl)�Yk�l`]aj�dYf_mY_]�g^�l`gm_`l�Yk�o]dd�Yk�

\mjaf_�afl]jY[lagf�%]+_+)�=]`Yf)�OmjfZmdd�#�Nh]c)� .6648�<flgf�#�?a>YeaddY)� .6658�NoYaf�#�

GYhcaf)�/---&+�Ka]jj]åk�GD� mk]�\a\�fgl�[Ymk]�`ak�klm\]flk�lg�af[j]Yk]�l`]aj�mk]�g^�@f_dak`+�Jf�l`]�

[gfljYjq)�l`]q�o]j]�n]jq�eglanYl]\�lg�kh]Yc�Aj]f[`�Yf\)�Yk�^Yj�Yk�.�oYk�YZd]�lg�gZk]jn])�gfdq�

mk]\�kaf_d]�GD�ogj\k�lg�Ykc�^gj�Aj]f[`�]imanYd]flk�kg�l`Yl�[geemfa[Ylagf�[gmd\�[gflafm]�af�

Aj]f[`+�.�oYk�n]jq�aehj]kk]\�oal`�`go�Ka]jj]åk�klm\]flk�eY\]�[gfkakl]fl�]^^gjlk�lg�kh]Yc�Yk�

em[`�Yk�hgkkaZd]�af�Aj]f[`8�l`ak�oYk�Ydkg�fg�\gmZl�[gff][l]\�lg�Ka]jj]åk�]ph][lYlagfk�Yf\�

YhhjgY[`�lg�]f[gmjY_af_�eYpaeme�OG�mk]+�O`]k]�gZk]jnYlagfk�kmhhgjl�l`]�^af\af_k�Zq�

=mlrcYee�%.665&)�GaZ]k[`]j�#�?Yad]q�Jå>Yaf�%/--1&)�HY[Yjg�%/--2&)�Yf\�gl`]jk+�<�bm\a[agmk�

mk]�g^�l`]�GD� \g]k�fgl�f][]kkYjadq�d]Y\�lg�af[j]Yk]\�klm\]fl�mk]�g^�l`]�GD� Yf\�eYq�Y[lmYddq�

af[j]Yk]�Yf\�aehjgn]�klm\]flkå�OG�hjg\m[lagf+
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.'+',� IecReVXZVd�W`c�T`_gVjZ_X�JB�^VR_Z_Xd3�d`^V�a`eV_eZR]� uY`eda`edv'

Agddgoaf_�l`]�[dYkkjgge�gZk]jnYlagfk�Yf\�afl]jna]ok)�D�kh][mdYl]\�YZgml�[]jlYaf�]hakg\]k�

o`]j]�l`]�l]Y[`]jk�ea_`l�`Yn]�[`gk]f�Ydl]jfYlan]�kljYl]_a]k�^gj�[gfn]qaf_�l`]�e]Yfaf_�gj�

[`][caf_�[gehj]`]fkagf�g^�OG�ogj\k+�Agj�]pYehd])�Ka]jj]�ea_`l�`Yn]�Y[l]\�gml�l`]�ogj\�

âeYdY\]ä�%ka[c&�mkaf_�^Y[aYd�]phj]kkagfk�Yf\�_]klmj]k)�gj�[gmd\�`Yn]�\jYof�Y�kaehd]�ha[lmj])�

jYl`]j�l`Yf�mkaf_�l`]�GD�ogj\�â\ak]Yk]ä�%Ydl`gm_`�af�l`ak�[Yk]�Y�klm\]fl�`Y\�klYjl]\�g^^�Zq�Ykcaf_�

^gj�l`]�Aj]f[`�ogj\�^gj�â\ak]Yk]kä�Yf\�Ka]jj]�l`]f�mk]\�l`]�GD�ogj\�af�`ak�im]klagf�lg�l`]�[dYkk&+�

C]�Ydkg�[gmd\�`Yn]�_an]f�klm\]flk�l`]�^ajkl�d]ll]j�g^�l`]�ogj\�%âeä&�Yk�Y�`afl�* �af�^Y[l�Ka]jj]�\a\�

mk]�l`ak�l][`faim]�eYfq�gl`]j�lae]k�o`]f�]da[alaf_�Aj]f[`�]imanYd]flk+�C]�ea_`l�Ydkg�`Yn]�`Y\�

klm\]flk�_m]kk�l`]�ogj\�Zq�hmllaf_�al�aflg�Y�^YeadaYj�[gfl]pl)�^gj�]pYehd]7

O]Y[`]j�à�Emda]�]kl�YZk]fl]+�@dd]�få]kl�hYk�n]fm]�v�dåy[gd]�Ymbgmj\å̀ ma�hYj[]�imå]dd]�] k l +++
imga;
Nlm\]flk�* �HYdY\]�

Gac]oak])�mkaf_�Y�\jYoaf_�gj�_]klmj]k)�Yf\�Y�hYjYh`jYk]�^gj�â[dgm\ä�%]+_+)�â?Yfk�d]�[a]d)�

imYf\�ad�hd]ml)�dY�hdma]�lgeZ]�\]k� +++;ä&�ogmd\�`Yn]�Z]]f�Yf�Ydl]jfYlan]�lg�mkaf_�l`]�GD�ogj\+�Df�

l`]�log�kg[aYd�klm\a]k�[dYkk]k�D�gZk]jn]\)�Ykcaf_�klm\]flk�^gj�Yf\�hjgna\af_�OG,Gd� ]imanYd]flk�

oYk�Ka]jj]åk�egkl�[geegfdq�mk]\�kljYl]_q8�l`ak�oYk�n]jq�]^^][lan]�^gj�[gfn]qaf_�e]Yfaf_�Yf\�

[gmd\�Z]�\gf]�ima[cdq)�Yddgoaf_�l`]�\ak[mkkagf�lg�[gflafm]�af�Aj]f[`+�Cgo]n]j)�gl`]j�kljYl]_a]k�

ea_`l�`Yn]�Z]]f�]imYddq�Yk�]^^][lan])�hgkkaZdq�hjgna\af_�^mjl`]j�OG�afhml�af�kge]�[Yk]k+

AjYfcåk�]phdYfYlagf�af�Aj]f[`�^gj�â`gjk�jgml]ä�eY\]�mk]�g^�log�gl`]j�ogj\k�%â[`Yehä�* �

^a]d\�Yf\�âk]fla]jä�* �hYl`&�o`a[`)�o`ad]�^af]�]pYehd]k)�\a\�fgl�k]]e�lg�`Yn]�Z]]f�mf\]jklgg\�Zq�

egkl�klm\]flk�af�l`]�[dYkk+�AjYfc�Y[cfgod]\_]\�l`ak�af�l`]�afl]jna]o+�<dl]jfYlan]�kljYl]_a]k�[gmd\�

af[dm\]�mkaf_�_]klmj]k�gj�hYflgeae]�\]ha[laf_�Y�Zmehq�jgY\)�\jYoaf_�Y�ha[lmj])�eYcaf_�Yf�

Ykkg[aYlagf�oal`�l`]�Aj]f[`�ogj\�uUVY`cd%v�e]Yfaf_�âgmlka\]ä�%]+_+)�`gjk�jgml]�:�]f�\]`gjk�\]�dY�

jgml]&�o`a[`�eYq�`Yn]�Z]]f�egj]�^YeadaYj)�gj�_anaf_�Y�[gfljYklaf_�]pYehd]�mkaf_�o]dd*cfgne
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OG�ogj\k�%]+_+)�âhYk�dfc�dY�jgml])�eYak�Y`cd�jgml]ä&+�<fgl`]j�ghlagf�[gmd\�`Yn]�Z]]f�lg�hjgna\]�Y�

ima[c�[g\]koal[`7�âg^^�jgY\+ä�J^�[gmjk]�l`]k]�Yf\�gl`]j�kljYl]_a]k�[gmd\�Ydkg�Z]�mk]\�af�

[geZafYlagf+

Hq�j]Ykgf�^gj�hgaflaf_�gml�l`]k]�gl`]j�ghlagfk�ak�fgl�lg�Z]�[jala[Yd�g^�AjYfc�Yf\�Ka]jj]åk�

mk]�g^�kljYl]_a]k�^gj�eYpaearaf_�Aj]f[`�gj�mkaf_�l`]�G D+�D�`Yn]�fg�\gmZl�mk]\�eq�klm\]flkå�GD�

eYfq�lae]k�af�kalmYlagfk�o`]j]�Y�\jYoaf_�gj�Yf�]phdYfYlagf�af�Aj]f[`�ea_`l�`Yn]�Z]]f�]imYddq�

Yk�]^^][lan]+�Gac]oak])�D�`Yn]�mk]\�Aj]f[`�ogj\k�gj�_an]f�]phdYfYlagfk�af�Aj]f[`�%[gfk[agmkdq�

Ynga\af_�l`]�GD&�o`a[`�Y�_gg\�fmeZ]j�g^�eq�klm\]flk�dac]dq�\a\�fgl�mf\]jklYf\+�D�[Yffgl�_an]�

kh][a^a[�]pYehd]k�`]j])�Z][Ymk]�D�gfdq�Z]_Yf�lg�k]jagmkdq�klm\q�l`ak�akkm]�o`ad]�.�oYk�Y�^mdd�lae]�

eYkl]jåk�klm\]fl�Yf\�\g�fgl�`Yn]�fgl]k�gj�j][gj\af_k�g^�eq�gof�OG�Yf\�GD� mk]+�Cgo]n]j)�

dggcaf_�Yl�`go�AjYfc�Yf\�Ka]jj]�ghl]\�lg�mk]�l`]�OG�gj�l`]�GD� af�l`]�oYqk�l`]q�\a\�`Yk�`]dh]\�

e]�lg�Z]ll]j�mf\]jklYf\�eq�gof�hjY[la[]�Yf\�l`]�Z]f]^alk�Yf\�daealYlagfk�g^�]Y[`�kljYl]_q+�<k�

hYjl�g^�eq�Y[lagf�j]k]Yj[`)�D�Ye�dggcaf_�Yl�l`]�kljYl]_a]k�l`]ek]dn]k�oal`�Y�[jala[Yd�]q]�Yk�D�ljq�lg�

_Yaf�Y�Z]ll]j�mf\]jklYf\af_�g^�l`]�jgd]k�Zgl`�dYf_mY_]k�[Yf�hdYq�af�nYjagmk�kalmYlagfk+

?][a\af_�af�Y\nYf[]�`go�lg�[gfn]q�l`]�e]Yfaf_�g^�f]o�ogj\k�af�Y�d]kkgf�[Yf�`]dh�

l]Y[`]jk�lg�Z]ll]j�]fkmj]�[gehj]`]fkagf�o`ad]�[Yl]jaf_�lg�\a^^]j]fl�d]Yjfaf_�klqd]k�Yf\�

eYpaearaf_�OG�mk]+�J^�[gmjk])�khgflYf]gmk�kalmYlagfk�\g�fgl�Yddgo�^gj�hj]*hdYffaf_+�O]Y[`]jk�

emkl�l`afc*af*Y[lagf�Yf\�ima[cdq�[`ggk]�^jge�Yegf_�l`]aj�j]h]jlgaj]�g^�kljYl]_a]k+�AgjlmfYl]dq)�af�

egkl�kalmYlagfk�k]n]jYd�kljYl]_a]k�eYq�Z]�]imYddq�]^^][lan]8�D�\gfål�Z]da]n]�l`]j]�ak�gf]�kaf_d]�Z]kl�

oYq�lg�[gfn]q�l`]�e]Yfaf_�g^�OG�ogj\k+�O]Y[`]jk�[Yf�eYpaear]�OG�mk]�o`ad]�\jYoaf_�gf�Y�

nYja]lq�g^�l][`faim]k�%OG*ZYk]\)�GD*ZYk]\)�gj�gl`]j&�lg�^Y[adalYl]�OG�[gehj]`]fkagf�Yf\�

d]Yjfaf_8�o]�k`gmd\�fgl�R]hRjd�ghl�^gj�[g\]koal[`af_)�fgj�k`gmd\�o]�R]hRjd�ghl�^gj�]phdYfYlagfk�

l`jgm_`�l`]�OG+�O]Y[`]jk�eYq�l]f\�lg�^Yngmj�kljYl]_a]k�oal`�o`a[`�l`]q�^]]d�[ge^gjlYZd])�o`a[`�

l`]q�^]]d�Yj]�egj]�]^^][lan])�gj�o`a[`�[Yf�Z]�[Yjja]\�gml�egj]�ima[cdq+�O`jgm_`�j]^d][lan]
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Y[lanala]k)�km[`�Yk�c]]haf_�YbgmjfYa)�o]�[Yf�c]]h�ljY[c�g^�gmj�OG�Yf\�GD�mk]�af�\a^^]j]fl�

kalmYlagfk�Yf\�hgkkaZdq�a\]fla^q�l`]�gn]j*mk]�g^�Y�hYjla[mdYj�kljYl]_q+

.'+'-� JB&B]�T`X_ReVd�Rd�Z_UZcVTe�fdV�` W�eYV�B?'

Phgf�j]na]oaf_�l`]�ljYfk[jahlk�g^�l`]�j][Ydd�k]kkagfk)�Y�hYll]jf�]e]j_]\7�Ydegkl�Ydd�g^�l`]�

@f_dak`�ogj\k�mk]\�Zq�Ka]jj]�Yf\�`ak�klm\]flk�o]j]�fgl�[dgk]dq�j]dYl]\�lg�Aj]f[`�%]+_+)� da^])�

\ak]Yk])�d]Yjf)�YZgml)�lg�cfgo)�lg�k]f\)�k`ahoj][c&)�o`ad]�AjYfc�j]_mdYjdq�[gfn]q]\�l`]�e]Yfaf_k�

g^�Aj]f[`�ogj\k�Zq�mkaf_�OG�kqfgfqek�oal`�@f_dak`�[g_fYl]k�%]+_+)�mf�]p]ehd])�mf]�hYjla])�mf]�

hgjlagf)�d]�eafaeme&+�Df�l`]�[Yk]�g^�AjYfcåk�]phdYfYlagf�g^�â`gjk�jgml]ä�* �k]]eaf_dq�l`]�d]Ykl�

]^^][lan]�afklYf[]�g^�OG�mk]�%AjYfc�Y[cfgod]\_]\�l`Yl�egkl�klm\]flk�hjgZYZdq�`Y\fål�

mf\]jklgg\&�* �`ak�]pYehd]k�o]j]�fgl�gZnagmkdq�j]dYl]\�lg�@f_dak`�* �â[`Yehä�%^a]d\&�Yf\�âk]fla]jä�

%hYl`&+�=Yk]\�gf�l`]�kap�d]kkgfk)�al�k]]ek�l`Yl�BjY\]�4�GAD�l]Y[`]jkå�]^^gjlk�lg�eYpaear]�l`]aj�mk]�

g^�Aj]f[`�Yj]�^Y[adalYl]\�lg�Y�dYj_]�\]_j]]�Zq�l`]�mk]�g^�Aj]f[`*@f_dak`�[g_fYl]k+�R`ad]�l`ak�ak�

fgl�kmjhjakaf_�* �AjYfc�Yf\�Ka]jj]�Ydkg�j]hgjl]\�l`ak�af�l`]�afl]jna]ok�* .�ogmd\�dac]�lg�km__]kl�

l`Yl�[g\]koal[`af_�[Yf�Z]�Y�mk]^md�lggd�^gj�]phdYafaf_�OG�ogj\k�o`]j]�fg�OG�kqfgfqe�oal`�Yf�

GD� [g_fYl]�]paklk)�]kh][aYddq�a^�l`]�ogj\k�[Yfål�]Ykadq�Z]�]phdYaf]\�Zq�hYjYh`jYkaf_)�gj�

j]hj]k]fl]\�l`jgm_`�_]klmj]k�gj�ha[lmj]k+�Df�l`]k]�kalmYlagfk)�Ynga\Yf[]�g^�l`]�klm\]flkå�GD� ^gj�l`]�

kYc]�g^�Ynga\af_�al�lYc]k�YoYq�Yf�]^^][lan]�h]\Y_g_a[Yd�lggd�l`Yl�l]Y[`]jk�ea_`l�mk]�lg�af[j]Yk]�

aflYc]�Yf\�gn]jYdd�OG�d]Yjfaf_+�R`]f�klm\]flk�Yj]�d]^l�af�Y�klYl]�g^�mf[]jlYaflq)�l`]�[gkl�g^�

Ynga\af_�l`]�GD�eYq�Z]�_j]Yl]j�l`Yf�Yfq�Z]f]^al�_Yaf]\�Zq�j]^mkaf_�lg�]ehdgq�Y�ima[c�

[g\]koal[`+

.'+'.� B?�fdV�Z_�^VR_Z_X&W`TfdVU�R_U�W`c^&W`TfdVU�Z_decfTeZ`_'

AjYfc)�Ka]jj]�Yf\�D�Ydd�`]dh]\�klm\]flk�lg�^g]mk�gf�^gje)�Zml�af�\a^^]j]fl�oYqk�Yf\�lg�

nYjqaf_�\]_j]]k+�<dl`gm_`�af]a\]flYd�gj�aehda[al�d]Yjfaf_�ak�]]jlYafdq�aehgjlYfl)�o]�[Yf�`]dh�

klm\]flk�lg�fgla]]�kaeadYjala]k�Yf\�\a^^]j]f[]k�l`jgm_`�[gfljYklan]�YfYdqkak�%k]]�QYf�Ga]j)�/---8
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CYjZgj\)� .66/&+�J^�[gmjk]�klm\]flk�oadd�f]]\�lg�`]Yj�%gj�j]Y\&�Yf\�hjg\m[]�l`]�kljm[lmj]k�

j]h]Yl]\dq�af�e]Yfaf_^md�[gfl]plk�af�gj\]j�lg�[gfkgda\Yl]�d]Yjfaf_+�Df�eYfq�[Yk]k)�l`]�Y[lmYd�

hgaflaf_�gml�g^�kaeadYjala]k�Yf\�\a^^]j]f[]k�[Yf�Z]�[Yjja]\�gml�af�l`]�OG)�oal`�l`]�GD�mk]\�gfdq�Yk�

Yf�]pYehd]�ogj\�gj�h`jYk]8�a^�kge]�_jYeeYla[Yd�kljm[lmj]k�[Yf�Z]�]phdYaf]\�[d]Yjdq�af�l`]�OG)�

l`]f�h]j`Yhk�l`]j]�ak�fgl`af_�lg�Z]�_Yaf]\�Zq�eYcaf_�Yf�GD� [gehYjakgf+

CYjZgj\�%.66/&�j][gee]f\k�â]p]j[ak]k�afngdnaf_�l`]�ljYfkdYlagf�g^�kaf_d]�ogj\k�gj�

h`jYk]k�Z_�T`_eViev'�C]�^]]dk�l`Yl�âo`]j]Yk�ljYfkdYlagf�gml�g^�[gfl]pl�]f[gmjY_]k�klm\]flk�lg�

ljYfkdYl]�ogj\�^gj�ogj\)�ljYfkdYlagf�oal`af�Y�kh][a^a[�[gfl]pl)�Zq�[gfljYkl)�eYc]k�l`]e�egj]�^mddq�

YoYj]�g^�l`]�hjgZd]ek�g^�kaf_d]*ogj\�ljYfkdYlagfä�%h+�022&+�<k�ak�oa\]dq�Y[[]hl]\)�Ga_`lZgof�

Yf\�NhY\Y�%.666&�[gfl]f\�l`Yl�Y�ZYdYf[]�Z]lo]]f�[geemfa[Ylagf*^g[mk]\�Yf\�^gje*^g[mk]\�

afkljm[lagf�ak�l`]�egkl�]^^][lan]�YhhjgY[`�lg�G/�l]Y[`af_8�afkljm[lagf�k`gmd\�^g[mk�hjaeYjadq�gf�

e]Yfaf_�Zml�Ydkg�Yddgo�^gj�Y�^g[mk�gf�^gje�oal`af�e]Yfaf_^md�[gfl]plk+�D�Z]da]n]�l`Yl�j]^]j]f[]�

lg�l`]�klm\]flkå�GD� [Yf)�Zq�lae]k)�Z]�Z]f]^a[aYd�af�Zgl`�e]Yfaf_*^g[mk]\�Y[lanala]k�%Yk�gf]�e]Yfk�

g^�j]hYajaf_�Zj]Yc\gofk�af�[geemfa[Ylagf&�Yf\�af�^gje*^g[mk]\�afkljm[lagf�%km[`�Yk�o`]f�

[gehYjaf_�Yf\�[gfljYklaf_�OG�Yf\�GD� kljm[lmj]k&+

.',� HVdVRcTY�GfVdeZ`_�+

R`Yl�^Y[lgjk�k`Yh]�GAD�l]Y[`]jkå�Z]da]^�kqkl]ek�Yf\�hjY[la[]�[gf[]jfaf_�l`]aj�mk]�g^�l`]�

OG�Yf\�l`]�klm\]flkå�GD;

D�^ajkl�\]Yd�oal`�^af\af_k�j]dYl]\�lg�l`]�^Y[lgjk�k`Yhaf_�Z]da]^k+�I]pl)�D�mk]�<br]fåk�l`]gjq�

g^�hdYff]\�Z]`Ynagmj�lg�kmeeYjar]�^af\af_k�j]dYl]\�lg�l`]�^Y[lgjk�o`a[`�k`Yh]\�l]Y[`]jkå�

hjY[la[])�j]na]oaf_�afl]jfYd�^Y[lgjk�Yf\�]pl]jfYd�^Y[lgjk�o`a[`�k`Yh]\�l]Y[`]j*hYjla[ahYflkå�mk]�g^�

l`]�OG�Yf\�GD)�Yf\�l`]f�\ak[mkkaf_�`go�kmZb][lan]�fgjek�af^dm]f[]\�* �gj�\a\�fgl�af^dm]f[]�* �gmj�

hjY[la[]+
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Agj�Ydd�l`j]]�hYjla[ahYflk)�gmj�gof�G/�d]Yjfaf_�]ph]ja]f[]k)�gj�Yhhj]fla[]k`ah�g^�

gZk]jnYlagf�%Ggjla])� .642&)�Yf\�gmj�gof�hj]^]jj]\�d]Yjfaf_�klqd]k�o]j]�aehgjlYfl�^Y[lgjk�af�

k`Yhaf_�gmj�Z]da]^k�Yf\�hjY[la[]k+�O`]�^Y[l�l`Yl�gmj�Z]da]^k�Yf\�hjY[la[]k�kg�[dgk]dq�eajjgj�l`]�

oYqk�af�o`a[`�o]�]Y[`�o]j]�lYm_`l�Yf\�d]Yjf]\�gmj�gof�k][gf\�dYf_mY_]�eYq�Z]�YlljaZmlYZd]�af�

hYjl�lg�l`]�^Y[l�l`Yl�o]�`Y\�n]jq�dalld])�a^�Yfq)�hj]*k]jna[]�gj�af*k]jna[]�ljYafaf_�af�OG�Yf\�GD�mk]+�

R`ad]�gmj�gof�l]Y[`]jk�eYq�af�kge]�[Yk]k�k]jn]�Yk�]p[]dd]fl�eg\]dk�^gj�gmj�^mlmj]�hjY[la[])�GAD�

l]Y[`]jk�[Yf�[gf^aje�l`]�]^^][lan]f]kk�g^�l`]aj�YhhjgY[`�lg�OG�Yf\�GD� mk]�oal`�\a^^]j]fl�_jgmhk�

g^�klm\]flk)�gj�]f\]Yngmj�lg�aehjgn]�l`Yl�YhhjgY[`)�l`jgm_`�j]^d][lan]�hjY[la[]+�Jmj�Z]da]^k�Ydkg�

k]]e�lg�`Yn]�Z]]f�k`Yh]\�Zq�gmj�gof�hj]^]jj]\�d]Yjfaf_�klqd]�Yf\�h]jkgfYdalq+�AjYfc�^g[mk]\�

egj]�gf�l`]�_dgZYd�ha[lmj]�g^�l`af_k)�oYk�YZd]�lg�lgd]jYl]�YeZa_malq)�Yf\�]fbgq]\�^a_mjaf_�l`af_k�

gml�^gj�`aek]d^+�Ka]jj]�hj]^]jj]\�lg�`Yn]�l`af_k�[d]Yjdq�kh]dd]\�gml�Yf\�oYk�egj]�YfYdqla[Yd�Yf\�

\]lYad*gja]fl]\+�D�Ye�mkmYddq�egj]�g^�Y�Za_*ha[lmj]�h]jkgf)�Zml�kge]lae]k�[Yf�Ydkg�Z]�

%gn]j&YfYdqla[Yd+

O`]j]�ak�g^�[gmjk]�[jgkk*^]jladarYlagf�Z]lo]]f�Z]da]^k�Yf\�hjY[la[]�* �a\]Yddq)�gmj�Z]da]^k�

\jan]�gmj�hjY[la[])�Zml�gmj�hYkl�]ph]ja]f[]k�Ydkg�Y^^][l�gmj�Z]da]^k�[gf[]jfaf_�o`Yl�ogjck�Yf\�

o`Yl�ak�Y[`a]nYZd]+

.','*� 7[kV_!d�eYV`cj�` W�a]R__VU�SVYRgZ`c'

R`]f�D�Z]_Yf�eq�j]k]Yj[`)�D�Ykkme]\�l`Yl�l]Y[`]jk�ogmd\�j]hgjl�l`Yl�[]jlYaf�^Y[lgjk�

hj]n]fl]\�l`]e�^jge�Z]af_�YZd]�lg�eYpaear]�l`]aj�OG�mk]8�D�aeY_af]\�l]Y[`]jk�o`g�afl]f\]\�lg�

[gf\m[l�Y�d]kkgf�[gehd]l]dq)�gj�f]Yjdq�[gehd]l]dq)�af�Aj]f[`)�Zml�l`]f�^gmf\�l`]ek]dn]k�

j]kgjlaf_�lg�@f_dak`�o`]f�Y�ogj\�[Ye]�mh�l`Yl�[gmd\�fgl�Z]�]phdYaf]\�[d]Yjdq�oal`gml�mkaf_�

@f_dak`)�gj�l`Yl�gl`]j�^Y[lgjk)�km[`�Yk�jmffaf_�gml�g^�lae]�gj�\ak[ahdaf]�akkm]k)�ea_`l�[Ymk]�Y�

l]Y[`]j�lg�koal[`�lg�@f_dak`+�K]j`Yhk�l`]k]�]ph][lYlagfk�gf�eq�hYjl�o]j]�Y�j]^d][lagf�g^�̀ go�eq�

Z]da]^k�Yf\�hjY[la[]k�[gf[]jfaf_�OG�Yf\�GD� mk]�o]j]�kladd�[gf^da[l]\�* .�mk]\�l`]�GD� af�[]jlYaf
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kalmYlagfk)�Z]da]naf_�al�lg�Z]�`a_`dq�mk]^md)�o`ad]�Yl�l`]�kYe]�lae]�af�l`]�ZY[c�g^�eq�eaf\)�D�oYk�

kladd�af^dm]f[]\�Zq�eq�gd\]j�a\]Y�g^�OG�]p[dmkanalq�j]hj]k]flaf_�Z]kl�hjY[la[]+�J^�[gmjk])�l`ak�

\a\fål�j]Yddq�`Yhh]f)�kaf[]�AjYfc�oYk�YZd]�lg�eYaflYaf�OG�mk]�Yf\�Ynga\�mkaf_�@f_dak`�%]p[]hl�Yl�

l`]�Z]_affaf_�g^�l`]�q]Yj�Yf\�gf�Y�^]o�gl`]j�jYj]�g[[Ykagfk)�]n]f�af�gf]�gj�log�afklYf[]k�o`]j]�al�

ea_`l�`Yn]�Z]]f�`]dh^md&+�Ka]jj]åk�mk]�g^�@f_dak`�oYk�afl]flagfYd�Yf\�\a\fål�_g�Y_Yafkl�`ak�hdYfk�

^gj�eYpaearaf_�OG�mk]�* �`]�mk]\�al�Yk�Y�fYlmjYd�oYq�g^�]phdYafaf_�l`]�ogj\k�Yf\�n]ja^qaf_�

[gehj]`]fkagf�\mjaf_�[dYkk�\ak[mkkagfk�%Ydl`gm_`�`]�g[[YkagfYddq�^]dl�l`Yl�`]�gn]jmk]\�l`]�GD&+

<k�l`]�^gddgoaf_�\aY_jYe�addmkljYl]kV$V)�<br]fåk�l`]gjq�g^�hdYff]\�Z]`Ynagj�`gd\k�l`Yl�gmj�

Z]da]^k�Yf\�Yllalm\]k)�kmZb][lan]�fgjek�%o`Yl�o]�Z]da]n]�gl`]jk�l`afc�YZgml�Y�hYjla[mdYj�Z]`Ynagj&)�

Yf\�h]j[]an]\�Z]`YnagjYd�[gfljgd�%l`]�Z]da]^�l`Yl�o]�Yj]�[YhYZd]�g^�h]j^gjeaf_�l`]�Z]`Ynagj&�Ydd�

[gfljaZml]�lg�gmj�afl]flagfk�lg�h]j^gje�Y�_an]f�Z]`Ynagj+

[`Ån agjY d �
1 N F D > A �(

>gfljgd
=]da]^k

< llalm\]�
OgoYj\� l` ]

=]`Ynagj

0IJSLDBCN�W� %##)�3>@E�.DT@H

6@L>@DP@
/ @ C < P D I L
>gfljgd

< [lmYd
/@C<PDIL<F

0IHNLIF

D�`Yn]�\]k[jaZ]\�l]Y[`]j*hYjla[ahYflkå�Z]da]^k�Yf\�Yllalm\]k�[gf[]jfaf_�OG�Yf\�GD�mk]�af�

j]khgfk]�lg�eq�^ajkl�j]k]Yj[`�im]klagf�%k]]�k][lagf�2+.&+�D�fgo�]pYeaf]�l`]�fglagfk�g^�h]j[]an]\�

Z]`YnagjYd�[gfljgd�Yf\�kmZb][lan]�fgjek�lg�\]k[jaZ]�`go�\a^^]j]fl�^Y[lgjk�]al`]j�]f`Yf[]\�gj

Ajge�D[]c�<br]fåk�o]Zkal]7�`llh7,,ooo*mfap+gal+meYkk+]\m,"4@Yar]f,af\]p+`led
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daeal]\�l]Y[`]jkå� YZadalq�lg�mk]�l`]�OG�Yf\�GD� af�Y�oYq�l`Yl�oYk�[gf_jm]fl�oal`�l`]aj�Z]da]^k+�

<br]fåk�l`]gjq�ogjck�gf�Yf�af\ana\mYd�d]n]d8�o]�emkl�c]]h�af�eaf\�l`]�h]jkgfYd�_gYdk�g^�]Y[`�

l]Y[`]j�* �l`]aj�Yllalm\]k�Yf\�afl]flagfk�oal`�j]_Yj\k�lg�OG�Yf\�GD� mk])�gj�o`Yl�l`]q�[gfka\]j]\�lg�

Z]�Z]kl�hjY[la[]+

.','+� FVcTVZgVU�SVYRgZ`cR]�T`_ec`]3� Z_eVc_R]�R_U�VieVc_R]�WRTe`cd'

=q�]pYeafaf_�afl]jfYd�Yf\�]pl]jfYd�^Y[lgjk�o`a[`�]al`]j�]f`Yf[]�gj�daeal�l]Y[`]jkå�

h]j[]hlagfk�g^�l`]aj�YZadalq�lg�h]j^gje�Y�_an]f�Z]`Ynagj�%^gj�]pYehd])�l`]aj�YZadalq�lg�mk]�

[g\]koal[`af_&)�o]�[Yf�k]]�l`]�]pl]fl�lg�o`a[`�l`]q�^]]d�l`]�Z]`Ynagj�ak�mf\]j�l`]aj�[gfljgd+�Ral`�

gfdq�Y�^]o�]p[]hlagfk)�AjYfc�Yf\�Ka]jj]�mk]\�l`]�GD� lg�l`]�\]_j]]�l`Yl�l`]q�^]dl�oYk�YhhjghjaYl]�

Yf\�egkl�]^^][lan]+�Agj�AjYfc�Yf\�Ka]jj])�eYVcV�h`f]U�dVV^�e`�YRgV�SVV_�_`�dec`_X�Z_YZSZeZ_X�

WRTe`cd�& �afl]jfYd�gj�]pl]jfYd�* �hj]n]flaf_�l`]e�^jge�mkaf_�l`]�OG�Yf\�GD� Yk�l`]q�kYo�^al+�O`ak�ak�

afl]j]klaf_)�Z][Ymk]�l`]aj�YhhjgY[`]k�Yj]�n]jq�\a^^]j]fl8�fg�\gmZl�l`ak�ak�\m]�lg�l`]�^Y[l�l`Yl�AjYfc�

Yf\�Ka]jj]�Yj]�Zgl`�]ph]ja]f[]\�Yf\�[YhYZd]�l]Y[`]jk+�Ajge�eq�hgafl�g^�na]o)�]pl]jfYd�^Y[lgjk�

\a\�kge]lae]k�[Ymk]�e]�lg�mk]�@f_dak`�o`]j]�a\]Yddq�D�ogmd\�`Yn]�mk]\�Aj]f[`+

R]�[gmd\�kYq�l`Yl�AjYfcåk�]ph]ja]f[]�Yk�Y�Aj]f[`�d]Yjf]j�af�Lm]Z][�oYk�Yf�afl]jfYd�

]f`Yf[af_�^Y[lgj�^gj�`ae)�af�l`Yl�`]�^]dl�l`Yl�al�hjgna\]\�`ae�oal`�Y�eg\]d�g^�ljm]�aee]jkagf�

o`a[`�`]�oYk�YZd]�lg�j][j]Yl])�Yk�em[`�Yk�hgkkaZd])�^gj�`ak�klm\]flk+�CYnaf_�_gf]�l`jgm_`�l`]�

hjg[]kk�`aek]d^)�`]�oYk�YZd]�lg�]ehYl`ar]�oal`�klm\]flk�Yf\�_ma\]�l`]e�l`jgm_`�l`]aj�aee]jkagf�

]ph]ja]f[]+�=]af_�Y�fgf*fYlan]�q]l�`a_`dq�hjg^a[a]fl�Aj]f[`�kh]Yc]j�[Yf�Ydkg�Z]�[gfka\]j]\�Yf�

afl]jfYd�]f`Yf[af_�^Y[lgj�^gj�AjYfc)�_anaf_�`ae�l`]�YZadalq�lg�mk]�OG�eg\a^a[Ylagf�l][`faim]k�lg�

`]dh�klm\]flk�mf\]jklYf\�OG�afhml�Yf\�hjgna\]�klm\]flk�oal`�Yf�]p[]dd]fl�daf_makla[�eg\]d�Yf\�Y�

egj]�[gehd]l])�gj�fYlmjYd)�aee]jkagf�]ph]ja]f[]+

Ka]jj]åk�Zadaf_mYdake�[gmd\�Z]�k]]f�Yk�Yf�afl]jfYd�^Y[lgj�o`a[`�Yddgok�`ae�lg�mk]�

[g\]koal[`af_�fYlmjYddq�Yf\�lg�[gehYj]�OG�Yf\�GD� ^gjek�o`ad]�kladd�hjgna\af_�klm\]flk�oal`�ja[`
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Yf\�YZmf\Yfl�OG�afhml+�Ka]jj]�^]]dk�[gf^a\]fl�af�`ak�YZadalq�lg�mk]�[g\]koal[`af_�Yk�gf]�g^�̀ ak�

j]_mdYj�l]Y[`af_�kljYl]_a]k�o`ad]�d]Y\af_�klm\]flk�l`jgm_`�l`]�ljYfkalagf�lgoYj\k�egj]�Yf\�egj]�

OG�mk]+�Cak�kqkl]e�^gj�\gaf_�l`ak)�Yf\�l`]�oYq�af�o`a[`�`]�aehd]e]flk�al)�Yj]�aehgjlYfl�^Y[lgjk8�

h]j`Yhk�l`ak�ak�Ydkg�Y�j]^d][lagf�g^�Ka]jj]åk�[gf^a\]f[]�af�klm\]flkå�YZadalq�lg�egfalgj�l`]aj�gof�

OG�Yf\�GD�mk]�%Yf�]pl]jfYd�^Y[lgj&+

D�[gfka\]j�l`Yl�eq�Aj]f[`�kcaddk�Yddgo�e]�lg�hjgna\]�ja[`�OG�afhml�Yf\�k]jn]�Yk�Y�^af]�

daf_makla[�eg\]d�^gj�klm\]flk+�Hm[`�dac]�Ka]jj])�D�Ydkg�k]]�[g\]koal[`af_�Yf\�l`]�YZadalq�lg�eYc]�

OG*Gd� [gehYjakgfk�Yk�Y�kh][aYd�kcadd�o`a[`�[Yf�Z]�mk]\�lg�`]dh�klm\]flk�af�l`]aj�G/�d]Yjfaf_+

O`]�l]plZggck�mk]\�af�l`]�kmZb][lk�[gmd\�Z]�[gfka\]j]\�Yf�]pl]jfYd�daealaf_�^Y[lgj�

%daealaf_�l]Y[`]jkå�YZadalq�lg�mk]�Aj]f[`�]p[dmkan]dq&�\m]�lg�l`]�d]n]d�g^�dYf_mY_]�o`a[`�ak�g^l]f�

afY[[]kkaZd]�lg�BjY\]�4�GAD�klm\]flk+�Cgo]n]j)�Zgl`�AjYfc�Yf\�Ka]jj]�j]hgjl]\�l`Yl�l`]q�`Y\�

^gmf\�oYqk�g^�j]\m[af_�l`ak�hgl]flaYd�f]_Ylan]�]^^][l)�km[`�Yk�kaehda^qaf_�im]klagfk�Yf\�mkaf_�

gl`]j�j]kgmj[]k�afkl]Y\+�AjYfc�ZYka[Yddq�kYo�fg�f]]\�lg�mk]�l`]�GD)�o`ad]�Ka]jj]åk�mk]�g^�l`]�GD�

oYk�\]l]jeaf]\�egj]�Zq�`ak�fgjeYd�kljYl]_a]k�^gj�ljqaf_�lg�]fkmj]�[gehj]`]fkagf�Yf\�l`]�f]o�

ogj\k�af�l`]�d]kkgf+�Agj�]pYehd])�af�kg[aYd�klm\a]k)�l`]�ogj\�âljYal]jä�ak�dac]dq�lg�Z]�mk]\�af�Y�

d]kkgf�\]Ydaf_�oal`�\ak[jaeafYlagf)�j]_Yj\d]kk�g^�l`]�d]n]d�g^�dYf_mY_]�[gflYaf]\�af�l`]�l]plZggc+�

R`ad]�l`]�dYf_mY_]�mk]\�af�l`]�l]plZggck�kge]lae]k�hj]k]fl]\�[`Ydd]f_]k�lg�klYqaf_�af�l`]�OG)�

Yf\�o`ad]�Zgl`�l]Y[`]jk�ogmd\�`Yn]�o]d[ge]\�`Ynaf_�egj]�d]n]d*YhhjghjaYl]�j]kgmj[]k)�l`]q�

_]f]jYddq�^]dl�l`Yl�l`]q�o]j]�YZd]�lg�^af\�oYqk�Yjgmf\�l`]�hjgZd]e�kg�l`Yl�l`]�l]plZggck�\a\�fgl�

d]Y\�lg�fglYZdq�egj]�GD�mk]+�Gac]�AjYfc�Yf\�Ka]jj])�D�Y\Yhl]\�gj�eY\]�eq�gof�eYl]jaYdk)�Zml�

o`]f�D�\a\�mk]�l`]�l]plZggck�D�g^l]f�_Yn]�klm\]flk�l`]�@f_dak`�]imanYd]flk�^gj�c]qogj\k)�]al`]j�Yl�

l`]�Z]_affaf_�g^�l`]�d]kkgf)�gj�Zq�[g\]koal[`af_�Yk�o]�o]fl�Ydgf_+�R`]f�D�lYm_`l�eYl`�^gj�l`]�

^ajkl�lae])�D�j]da]\�`]Ynadq�gf�l`]�l]plZggc�Yf\�^gmf\�al�f][]kkYjq�lg�mk]�@f_dak`�^Yajdq�j]_mdYjdq+�D
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^]dl�l`Yl�l`]�d]n]d�g^�dYf_mY_]�af�l`]�l]plZggc�oYk�g^l]f�Yf�gZklY[d]�lg�OG�mk]�Yf\�klm\]flkå�

mf\]jklYf\af_�g^�l`]�eYl`�[gf[]hlk+

Nlm\]fl�Yfpa]lq�ak�Yfgl`]j�hgl]flaYd�]pl]jfYd�daealaf_�^Y[lgj+�AjYfc�na]o]\�OG�

eg\a^a[Ylagf�Yf\�klm\]flkå�YZadalq�lg�lgd]jYl]�YeZa_malq�Yf\�^a_mj]�l`af_k�gml�Yk�dYj_]dq�

[gmfl]jY[laf_�OG�Yfpa]lq+�Cak�YZadalq�lg�eg\a^q�`ak�OG�mk]�kg�l`Yl�al�oYk�Y[[]kkaZd]�lg�klm\]flk�

[Yf�Z]�[gfka\]j]\�Yk�Yf�afl]jfYd�^Y[lgj�]fYZdaf_�eYpaeme�mk]�g^�Aj]f[`)�o`ad]�klm\]flkå�YZadalq�
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f]Yjdq�]p[dmkan]dq&)�kaf[]�GD�mk]�_g]k�Y_Yafkl�l`]�Y[[]hl]\�na]o�g^�Z]kl�hjY[la[]�af�GAD�l]Y[`af_+

! $ & $ � !

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"
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eq�mk]�g^�l`]�GD�oYk�fgl�Y�j]^d][lagf�g^�eq�hggj�Aj]f[`�dYf_mY_]�kcaddk�gj�eq�kmZklYf\Yj\�
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_ma\]daf]k;
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^]dl�l`Yl�al�`]dh]\�e]�lg�â_]l�gf�l`]�_gg\�ka\]ä�g^�klm\]flk+�AjYfc�e]flagf]\�l`ak�kYe]�a\]Y�af�

lYdcaf_�YZgml�l`]�^Y[l�l`Yl�kge]�gl`]j�GAD�l]Y[`]jk�\g�mk]�Y�[]jlYaf�Yegmfl�g^�@f_dak`�af�l`]aj�

[dYkk]k)�o`a[`�eYc]k�klm\]flk�^]]d�l`Yl�`]�ak�âe]Yfä�af�[gehYjakgf7�âZq�Z]af_�Y�kla[cd]j�^gj�

Aj]f[`)�Dåe�l`]f�l`]�e]Yf�l]Y[`]j+ä�?mjaf_�l`]�hj]�Yf\�hgkl�afl]jna]ok�%af�EYfmYjq�Yf\�Emf]&)�
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oal`�l`]�<K@A�_ma\]daf]k+�=q�af[j]Ykaf_�`ak�GD� mk])�AjYfc�ogmd\�`Yn]�_gf]�Y_Yafkl�l`]�

_ma\]daf]k)�Zml�l`]�_ma\]daf]k�\a\�fgl�o]a_`�Yk�`]Ynadq�af�`ak�\][akagf�Yk�\a\�`ak�gof�h]jkgfYd)�

kljgf_dq�`]d\�Z]da]^k�%o`a[`�`Yhh]f]\�lg�[gjj]khgf\�lg�l`]�_ma\]daf]k&+�=][Ymk]�AjYfc�^]dl�kg�

kljgf_dq�l`Yl�l`]�GD� k`gmd\�Z]�Ynga\]\)�`]�j]eYaf]\�ljm]�lg�`ak�Z]da]^k8�`ak�afl]flagfk�lg�l]Y[`�

]p[dmkan]dq�l`jgm_`�l`]�OG�\a\�fgl�o]Yc]f�\]khal]�[gfka\]jYZd]�hj]kkmj]�lg�af[j]Yk]�`ak�GD� mk]+�

O`ak�km__]klk�l`Yl�kge]�l]Y[`]jk�eYq�Z]�j][]anaf_�Y�eap]\�e]kkY_])�oal`�g^^a[aYdk�Yl�[]jlYaf�

d]n]dk�Y\ng[Ylaf_�OG�]p[dmkanalq�o`ad]�Yl�gl`]j�d]n]dk�bm\a[agmk�GD�mk]�eYq�Z]�kmhhgjl]\+

CYnaf_�kYa\�Ydd�l`ak)�kmZb][lan]�fgjek)�gj�l`]�h]j[]an]\�j]Y[lagfk�g^�âaehgjlYfl�gl`]jk)ä�

eYq�af^dm]f[]�l]Y[`]jkå�\][akagfk�j]_Yj\af_�o`]l`]j�gj�fgl�lg�mk]�l`]�GD)�Yf\�kge]�l]Y[`]jk�eYq�

Z]�egj]�]Ykadq�koYq]\�l`Yf�gl`]jk+�O]Y[`]jkå�[geeale]fl�lg�l`]aj�Z]da]^k�Yf\�l`]aj�YZadalq�lg�

jYlagfYdar]�l`]aj�hjY[la[]�oal`�j]_Yj\k�lg�OG�Yf\�GD�mk]�oadd�]fYZd]�l`]e�lg�oal`klYf\�[jala[ake�

Yf\�eYpaear]�OG�[gehj]`]fkagf�Yf\�mk]�Y[[gj\af_�lg�l`]aj�gof�a\]Yk�g^�Z]kl�hjY[la[])�o`]l`]j
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gj�fgl�l`]aj�Z]da]^k�Yf\�hjY[la]]k�Yj]� .--"�af�c]]haf_�oal`�\]hYjle]flYd�_ma\]daf]k+�=q�

^YeadaYjaraf_�l`]ek]dn]k�oal`�[mjj]fl�j]k]Yj[`�gf�l`]�lgha[)�k`Yjaf_�a\]Yk�oal`�gl`]j�l]Y[`]jk)�

Yf\�j]^d][laf_�gf�l`]�]^^][lan]f]kk�g^�l`]aj�gof�kljYl]_a]k�^gj�OG�Yf\�GD�mk]�Yf\�hgkkaZd]�

Ydl]jfYlan]k�%Zq�[gf\m[laf_�Y[lagf�j]k]Yj[`&)�l]Y[`]jk�[Yf�_Yaf�[gf^a\]f[]�af�l`]aj�Z]da]^k�Yf\�

hjY[la[]k�Yf\�âeYq�[ge]�lg�]ph]ja]f[]�Yf\�]fbgq�Y�f]o�d]n]d�g^�k]d^*Yjla[mdYl]\�

hjg^]kkagfYdakeä�%AYjj]dd)� .665�* �^afYd�hYjY+&+

.'-� HVT`^^V_UReZ`_d

=Yk]\�gf�l`]�^af\af_k�g^�l`]�hj]k]fl�klm\q�Yf\�l`]�Zg\q�g^�dal]jYlmj]�j]na]o]\�af�[`Yhl]j�

/ ).�eYc]�k]n]jYd�j][gee]f\Ylagfk�oal`�j]kh][l�lg�l`]�<K@A�_ma\]daf]k�^gj�OG�Yf\�GD�mk])�

l]Y[`]j�ljYafaf_)�Yf\�hjg^]kkagfYd�\]n]dghe]fl+

2+-'*� HVeYZ_\Z_X�eYV�7F;<�XfZUV]Z_Vd�W`c�JB�R_U�B?�fdV'

<k�l`]�gfdq�j]^]j]f[]�_an]f�^gj�l`]�<K@A�OG,Gd� _ma\]daf]k�^gj�GAD)�gf]�ogmd\�]ph][l�

l`Yl�>Ydnyåk�.660�Yjla[d]�k`gmd\�hjgna\]�[gfnaf[af_�]na\]f[]�af�kmhhgjl�g^�alk� .--"�OG�hgda[q+�

Nmjhjakaf_dq)�`ak�gh]faf_�[gee]flk�\g�fgl�kmhhgjl�.--"�OG�mk]�^gj�âYZkgdml]dq�]n]jql`af_�af�

[dYkkä7

@f�j]Y[lagf�v�dY�ja_a\aly�\]�A�Yhhjg[`]�Ym\ag*gjYd]�gÄ)�_jw[]�v�mf]�hjg_j]kkagf�hYj�

ylYh]k�eafaeYd]k�Y[[gehY_fy]k�\åY[jgZYla]k�n]jZYd]k)�nakm]dd]k)�_]klm]dd]k�\]�dY�

hYjl�\m�hjg^]kk]mj)�RSd`]f^V_e�e`fe�UVgRZe�dV�WRZcV�V_�]R_XfV�dVT`_UV�UR_d�]R�

T]RddV%� ]Vd�eV_R_ed�UV�] xRaac`TYV�T`^^f_ZTReZgV�`_e�WR Ze�^`_ecV�Xq_qcR]V^V_e�UV�

SVRfT`fa�UV�d`fa]VddV�T`_TVc_R_e�] xfdRXV�UV�]R�]R_XfV�^ReVc_V]]V�V_�T]RddV'

;_�acZ_TZaV%� Z]�_ xj �R�dR_d�U`feV�aRd�UV�^R]%� n�] x̀ TTRdZ`_%� n�ecRUfZcV�f_�^`e%� f_V�

ViacVddZ`_�Z_UqTYZWWcRS]V�aRc�U xRfecVd�^`jV_d%� n�W`fc_Zc�Rfi�qefUZR_ed�TVceRZ_Vd�

Via]ZTReZ`_d�V_�R_X]RZd�RgR_e�f_�eVde%� f_V�eoTYV�UZWWZTZ]V�%h+�.2*.3)�eq�alYda[k&+
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O`mk�>Ydny)�Yf\�l`]�[geemfa[Ylan]�YhhjgY[`�af�_]f]jYd)�k]]e�lg�^af\�Y[[]hlYZd]�

Y�[]jlYaf�Yegmfl�g^�̂ d]paZadalq�af�l]jek�g^�GD� mk])�km[`�Yk�^gj�g[[YkagfYddq�hjgna\af_�

ljYfkdYlagfk�gj�\a^^a[mdl�]phdYfYlagfk�af�l`]�GD+�O`ak�ogmd\�k]]e�lg�_g�Y_Yafkl�l`]�<K@A�

_ma\]daf]k)�o`a[`�\][dYj]�al�â]kk]flaYd�l`Yl�l`]�gfdq�dYf_mY_]�g^�[geemfa[Ylagf�af�l`]�

[dYkkjgge�Z]�Aj]f[`ä�Yf\�l`Yl�mk]�g^�l`]�GD� â]n]f�g[[YkagfYddqä�oadd�`Yn]�Y�f]_Ylan]�

aehY[l�gf�klm\]flkå�G/�d]Yjfaf_+

>Ydny�%.660&�_g]k�gf�lg�]phdYaf�`go�`TTRdZ`_R]�B?� fdV%�â`Yjed]kk)�af�hjaf[ahd]ä�%h+� .3&)�

[Yf�Z][ge]�hjgZd]eYla[7� âR`Yl�k`gmd\�`]�Yf�]p[]hlagfYd)�ja_gjgmkdq�[gfljgdd]\�mk]�g^�l`]�GD�

ima[cdq�Z][ge]k�l`]�jmd]�^gj�eYfq�l]Y[`]jk�Yf\�klm\]flk�km[`�l`Yl�Aj]f[`�f]n]j�`Yk�l`]�[`Yf[]�

lg�aehdYfl�alk]d^�Yk�l`]�dYf_mY_]�g^�mk]�%[geemfa[Ylagf&�Yf\�l`]j]^gj]�g^�d]Yjfaf_)�af�l`]�

[dYkkjggeä�%h+� .3)�eq�ljYfkdYlagf&+�D�Z]da]n]�l`Yl�l]Y[`]jk�[Yf�mk]�l`]�GD�[fUZTZ`fd]j�oal`gml�al�

Z][geaf_�]p[]kkan])�Yf\�l`Yl�l`]�Yegmfl�g^�GD� mk]�k`gmd\�_]f]jYddq�UVTcVRdV�Yk�d]Yjf]jkå�

hjg^a[a]f[q�af�l`]�OG�af[j]Yk]k+�Df�l`]�[dYkk]k�D�gZk]jn]\)�Ka]jj]�\]egfkljYl]\�l`Yl�l`ak�ak�fgl�

gfdq�hgkkaZd])�Zml�[Yf�Z]�Y�`a_`dq�km[[]kk^md�YhhjgY[`+

Dl�k`gmd\�Z]�fgl]\�`go�l`]�^gddgoaf_�k][lagf�g^�>Ydnyåk�Yjla[d]�[gjj]khgf\k�lg�l`]�l`aj\�

hYjY_jYh`�g^�l`]�<K@A�_ma\]daf]k)�[al]\�gf�hY_]�247

G]�^Yal�\ågmnjaj�dY�hgjl]�Y�dY�dYf_m]�eYl]jf]dd])�\åmladak]j�[]dd]*[a�[gee]�

â\yhYff]mjä�\]nYfl�lgml]�\a^^a[mdly�\]�[geemfa[Ylagf)�]eh{[`]�]l�d]�hjg^]kk]mj)�]l�d]k�

ylm\aYflk)�\]�\yn]dghh]j�hjg_j]kkan]e]fl�%]l�Z]Ym[gmh�hdmk�nal]�imågf�f]�d]�[jgal�

_yfyjYd]e]fl&�d]k�kljYly_a]k�ima�d]mj�h]je]lljgfl�bmkl]e]fl�\]�[gflgmjf]j�[]k�\a^^a[mdlyk�

]l�\å]f�Yjjan]j�v�hgmngaj�^gf[lagff]j�]p[dmkan]e]fl)�gm�hj]kim])�\Yfk�dY�dYf_m]�k][gf\]�

]f�[dYkk]�%h+� .3&+
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>Ydny�oYjfk�Y_Yafkl�mkaf_�l`]�GD� Y� uWZi&R]]v%�hYV_�T`_Wc`_eVU�hZeY�R_j�R_U�R]]�

ScVR\U`h_d�Z_�T`^^f_ZTReZ`_%�o`]j]Yk�l`]�<K@A�GAD�_ma\]�k]]ek�lg�`Yn]�eY\]�Yf�

]pljYhgdYlagf)�kYqaf_�l`Yl�VgV_�`TTRdZ`_R]�fdV�` W �eYV�B?�oadd�hj]n]fl�l`]�\]n]dghe]fl�g^�G/�

[geemfa[Ylagf�kljYl]_a]k+

>Ydnyåk�Yjla[d]�\g]k�fgl�hjgna\]�]na\]f[]�kmhhgjlaf_�l`]�<K@A�Aj]f[`*gfdq�_ma\]daf]k+�

Df\]]\)�l`ak�\g]k�fgl�Yhh]Yj�lg�`Yn]�Z]]f�l`]�afl]fl�g^�l`]�Yjla[d]�%al�k]]ek�eYafdq�lg�Z]�Yae]\�Yl�

]f[gmjY_af_�[gj]�Aj]f[`�l]Y[`]jk�lg�af[j]Yk]�l`]aj�mk]�g^�Aj]f[`&+�MYl`]j)�>Ydny�Y[lmYddq�

km__]klk�l`Yl�bm\a[agmk�GD� mk]�[Yf�k]jn]�k]n]jYd�mk]^md�^mf[lagfk+�Agj�]pYehd])�`]�Y_j]]k�oal`�

CYjZgj\�%.66/&�l`Yl�l`]�GD� [Yf�Z]�mk]^md�^gj�\]Ydaf_�oal`�l`]�âaf]nalYZd]�[gehYjakgfk�Yf\�

ljYfk^]jk�l`Yl�klm\]flk�eYc])�g^l]f�mf[gfk[agmkdq)�Z]lo]]f�l`]�G/�Yf\�G Dä�%>Ydny)� .660)�h+�/3)�

eq�ljYfkdYlagf&+�>Ydnyåk�YhhjgY[`�lg�OG�Yf\�GD� mk]�ak�[gfkakl]fl�oal`�o`Yl�HY[Yjg�j]^]jk�lg�Yk�

l`]�ghlaeYd�hgkalagf7�âO`]j]�ak�kge]�h]\Y_g_a[Yd�nYdm]�af�GD� mk]+�Nge]�Ykh][lk�g^�d]Yjfaf_�eYq�

Y[lmYddq�Z]�]f`Yf[]\�Zq�l`]�mk]�g^�l`]�G Dä�%/--.)�h+�202&+

<dl`gm_`�OG�]p[dmkanalq�`Yk�dgf_�Z]]f�lYc]f�^gj�_jYfl]\�Yk�Y�[gjf]jklgf]�g^�aee]jkagf�

h]\Y_g_q)�al�ak�mf[d]Yj�l`Yl�l`]j]�ak�Yfq�]ehaja[Yd�]na\]f[]�lg�kmhhgjl�kljgf_�Yfla*Gd� _ma\]daf]k�

^gj�GAD�km[`�Yk�l`gk]�^gmf\�af�l`]�<K@A�\g[me]fl+�HY[Yjg�%/--.&�Ykk]jlk�l`Yl�âfg�klm\q�kg�^Yj)�

lg�eq�cfgod]\_])�`Yk�Z]]f�YZd]�lg�\]egfkljYl]�Y�[YmkYd�j]dYlagfk`ah�Z]lo]]f�]p[dmkagf�g^�l`]�GD�

Yf\�aehjgn]\�d]Yjfaf_)ä�Y\\af_�l`Yl�l`ak�dY[c�g^�]na\]f[]�k`gmd\)�h]f\af_�^mjl`]j�j]k]Yj[`)�d]Y\�

j]k]Yj[`]jk�Yf\�]\m[Ylgjk�lg�âYnga\�kljgf_�[dYaek�^gj�l`]�]^^][lan]f]kk�g^�G/�]p[dmkanalq�af�

[dYkkjggek�o`]j]�d]Yjf]jk�k`Yj]�l`]�kYe]�G Dä�%h+211*212&+

Df�da_`l�g^�l`]�hj]k]fl�^af\af_k�Yf\�l`]�Zg\q�g^�dal]jYlmj]�j]na]o]\�af�[`Yhl]j�/ ).�ogmd\�

km__]kl�l`Yl�Y�j]na]o�g^�l`]�]paklaf_�<K@A�OG,Gd� _ma\]daf]k�ak�af�gj\]j+�D�Z]da]n]�l`]�OG,Gd�

_ma\]daf]k�^gj�GAD�k`gmd\�Z]�Zjgm_`l�af�daf]�oal`�l`]�âghlaeYdä�YhhjgY[`+�Amjl`]j)�D�Z]da]n]�l`]�

^g[mk�k`gmd\�Z]�gf�`]dhaf_�l]Y[`]jk�\][a\]�^gj�l`]ek]dn]k�`go�daeal]\)�h]\Y_g_a[Yddq�hjaf[ahd]\
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GD�mk]�ea_`l�Z]f]^al�G/�d]Yjfaf_�Yk�hYjl�g^�Yf�YhhjgY[`�o`a[`�]fkmj]k�l`Yl�klm\]flk�Yj]�hjgna\]\�

oal`�dYj_]�Yegmflk�g^�ja[`)�[gehj]`]fkaZd]�OG�afhml�Yf\�Yehd]�ghhgjlmfalq�^gj�OG�hjg\m[lagf+

D�\gfål�\gmZl�l`Yl�g^^a[aYdk�o`g�ojal]�_ma\]daf]k�[Yddaf_�^gj�OG�]p[dmkanalq�Yf\�o`g�

Y\ng[Yl]�klja[l�GD� Ynga\Yf[]�`Yn]�l`]�Z]kl�g^�afl]flagfk+�Cgo]n]j)�Yfq�_ma\]daf]k)�a^�l`]q�Yj]�lg�

Z]�^gddgo]\)�k`gmd\�Z]�ZYk]\�gf�hjY[la[Yd�cfgod]\_]�Yf\�g^^]j�[gf[j]l]�kgdmlagfk�lg�l`]�j]Yd�

\a^^a[mdla]k�l`Yl�GAD�l]Y[`]jk�^Y[]�\Yq�af�Yf\�\Yq�gml)�hYjla[mdYjdq�Yl�l`]�BjY\]�4�d]n]d+�>`YeZ]jk�

%.66/&�l]ddk�g^�̀ go�`]�Yll]f\]\�Y�[gf^]j]f[]�o`]j]�gf]�g^�l`]�Yml`gjk�g^�l`]�IYlagfYd�[mjja[mdme�

Yfla*Gd� _ma\]daf]k�af�@f_dYf\�hj]k]fl]\�Yf�]pYehd]�g^�_gg\�hjY[la[]7

O`]�lgha[�`]�mk]\�af�`ak�addmkljYlagf�oYk�ãNegcaf_å+�Kmhadk�[gmd\�Z]�Ykc]\�o`]l`]j�gj�fgl�

l`]q�gj�e]eZ]jk�g^�l`]aj�^Yeadq�kegc]\+�R`q�\a\�l`]�hmhadk�kegc],fgl�kegc];�Cgo�

eYfq�\a\�l`]q�kegc]�h]j�\Yq;�D�Ye�fgl�kmj]�l`Yl�D�ogmd\�`Yn]�afljg\m[]\�l`]�lgha[�af�

imal]�l`]�kYe]�oYq)�Zml�l`]j]�oYk�fgl`af_�l]jjaZdq�ojgf_�oal`�l`ak�YhhjgY[`+�<jgmkaf_�

afl]j]kl�Yf\�]klYZdak`af_�l`]�hmhadkå�cfgod]\_]�g^�l`]�lgha[�ak�kgmf\�hjY[la[]+�R`Yl�

kmjhjak]\�e])�`go]n]j)�oYk�l`Yl�`]�kYa\�l`Yl�l`ak�[gmd\�Z]�\gf]�af�l`]�egl`]j�lgf_m]+

Sgm�[gmd\�`Yn]�cfg[c]\�e]�gn]j�oal`�Y�^]Yl`]j+�D�`Y\�Z]]f�Y_gfaraf_�gn]j�eq�gof�

k`gjl[geaf_k�af�l]jek�g^�lYj_]l�dYf_mY_]�mk]�Yf\�`]j]�oYk�Y�e]eZ]j�g^�l`]�Rgjcaf_�

KYjlq�[gfljY\a[laf_�hYjY�0+.5V'�Yf\�kYqaf_�l`Yl�l`]�egl`]j�lgf_m]�oYk�d]_alaeYl])�]n]f�

o`]f�kY^]lq�oYk�fgl�af�im]klagf+

K]j`Yhk�aee]jkagf�hjg_jYe�\]ka_f]jk�Yf\�g^^a[aYdk�oadd�[ge]�lg�na]o�daeal]\)�bm\a[agmk�

GD�mk]�Yk�Y�h]\Y_g_a[�lggd�^gj�aehjgnaf_�G/�d]Yjfaf_)�Yk�af\]]\�al�k]]ek�l`Yl�kge]�GAD�l]Y[`]jk

â>geemfa[Ylaf_�af�Y�^gj]a_f�dYf_mY_]�emkl�l`mk�afngdn]�Zgl`�l]Y[`]jk�Yf\�hmhadk�mkaf_�l`]�lYj_]l�dYf_mY_]�Yk�
l`]�fgjeYd�e]Yfk�g^�[geemfa[Ylagf+�%+++&�Df�kalmYlagfk�o`]j])�^gj�j]Ykgfk�g^�kY^]lq)�al�ak�]kk]flaYd�l`Yl�afkljm[lagfk�
k`gmd\�Z]�^mddq�mf\]jklgg\)�l`]q�k`gmd\�Z]�_an]f�af�l`]�dYf_mY_]�o`a[`�ak�l`]�fgjeYd�e]\ame�g^�afkljm[lagf�af�l`]�
k[`ggd+�R`]f�l`]�l]Y[`]j�ak�kYlak^a]\�l`Yl�l`]�afkljm[lagfk�`Yn]�Z]]f�^mddq�mf\]jklgg\)�l`]q�k`gmd\�Z]�j]h]Yl]\�af�l`]�
lYj_]l�dYf_mY_]ä�lC`UVc_�<`cVZX_�BR_XfRXVd�W` c �RXVd�**�e`�*/%�hYjY�0+.5�* �[al]\�af�>`YeZ]jk)� .66/&+
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Ydj]Y\q�\g+�Cgo]n]j)�l`ak�[`Yf_]�af�Yllalm\]�eYq�fgl�[ge]�]Ykadq�^gj�aee]jkagf�]\m[Ylgjk�^gj�

o`ge�l`]�OG*gfdq�YhhjgY[`�Zd�Aj]f[`�aee]jkagf+� Nge]�oadd�fg�\gmZl�[gee]fl�l`Yl�D�`Yn]�

Yj_m]\�lgg�kljgf_dq�af�^Yngmj�g^�GD� mk])�Yf\�`Yn]�fgl�eY\]�Y�kljgf_�]fgm_`�[Yk]�^gj�OG�

eYpaearYlagf+�Hq�Yfko]j�ak�l`Yl�D�^]]d�l`Yl�l`]�hjaf[ahd]�g^�hjgna\af_�klm\]flk�oal`�dYj_]�

Yegmflk�g^�ja[`)�[gehj]`]fkaZd]�OG�afhml�`Yk�Ydj]Y\q�Z]]f�o]dd�]klYZdak`]\�af�GAD�Yf\�ak�o]dd�

mf\]jklgg\�Zq�egkl)�a^�fgl�Ydd)�GAD�l]Y[`]jk+�O`]�^g[mk�g^�l`ak�l`]kak�* �l`]�a\]Y�l`Yl�daeal]\)�

bm\a[agmk�GD�mk]�`Yk�l`]�hgl]flaYd�lg�]f`Yf[]�G/�d]Yjfaf_�* �k]]ek�lg�Z]�d]kk�o]dd�j][g_far]\)�

[]jlYafdq�Yl�Yf�g^^a[aYd�d]n]d+�O`]�Y[[]hlYf[]�g^�l`]�GD� Yk�Y�d]_alaeYl]�h]\Y_g_a[Yd�lggd�k`gmd\�fgl�

Z]�k]]f�Yk�Y�da[]fkaf_�g^�mfZja\d]\�[g\]koal[`af_+�Jn]jmk]�g^�l`]�GD�emkl�Z]�_mYj\]\�Y_Yafkl�

Yf\�OG�]p[dmkanalq�%gj�f]Yj�]p[dmkanalq&�ak�fg�\gmZl�imal]�YhhjghjaYl]�^gj�l]Y[`af_�eYfq�d]kkgfk�

af�BjY\]�4�GAD)�Yf\�egkl�g^�BjY\]�5�Yf\�6�GAD�[dYkk]k+

HY[Yjg�%/--2&�km__]klk�l`Yl�af�ljqaf_�lg�\]l]jeaf]�ghlaeYd�OG�Yf\�GD� mk])�[g\]koal[`af_�

eYq�Z]�mk]\�lg�]fkmj]�]^^][lan]�[geemfa[Ylagf)�Zml�k`gmd\�Ydkg�j]kmdl�af�egj]�d]Yjfaf_�lYcaf_�

hdY[]�l`Yf�a^�l`]�GD� `Y\�fgl�Z]]f�mk]\+�C]�Ydkg�km__]klk�l`Yl�l]Y[`]jk�k`gmd\�\]l]jeaf]�^gj�

l`]ek]dn]k�o`Yl�l`]�Z]kl�OG*Gd� ZYdYf[]�ak�Y[[gj\af_�lg�l`]�f]]\k�g^�l`]aj�klm\]flk�Yf\�l]Y[`af_�

kalmYlagf7

O`]�Yfko]j�eYq�+ + + � da]�af�Y�\qfYea[�afl]jY[lagf�Z]lo]]f�^mf[lagfYddq�ZYk]\�

[g\]koal[`af_�%O�f]]\�lg�mk]�l`]�GD� Yk�Y�e]Yfk�lg�Y�Z]ll]j�]f\å&�Yf\�Y�imYflalYlan]�

gf]�%ãa^�D�_jY\mYddq�Yf\�[gfklYfldq�af[j]Yk]�eq�mk]�g^�GD� al�oadd�]n]flmYddq�klgh�Z]af_�Y�

^gj]a_f�dYf_mY_]�d]kkgfå&+�O`ak�\qfYea[�afl]jY[lagf)�ZYk]\�gf�]na\]f[]�Yf\�j]^d][lagf)�

oadd�]n]flmYddq�]ehgo]j�l`]�Zadaf_mYd�l]Y[`]j�jYl`]j�l`Yf�eYc]�`ae�gj�`]j�Y�na[lae�g^�

`aklgja[Yd�dYf_mY_]�d]Yjfaf_�\]n]dghe]flk)�Y�hmhh]l�g^�l`]�dYl]kl�e]l`g\gdg_a[Yd�

^Yk`agfk)�gj�l`]�k[Yh]_gYl�g^�mfaf^gje]\�_gn]jfe]fl�hgda[a]k�%h+�5/&+
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<lcafkgf�%.662&�Ydkg�km__]klk�l`Yl�l]Y[`]jk�k`gmd\�Z]�]f[gmjY_]\�lg�\]n]dgh�l`]aj�gof�

h]\Y_g_a[Yddq�hjaf[ahd]\�YhhjgY[`�lg�OG�Yf\�GD�mk]�l`jgm_`�hjg^]kkagfYd�\]n]dghe]fl�

Y[lanala]k7

Dl�ak�kladd�l`]�[Yk])�Yk�eYfq�oadd�hjgl]kl)�l`Yl�af�eYfq�[gfl]plk�gn]jmk]�g^�l`]�GD� ak�kladd�l`]�

Za__]kl�ZYjja]j�lg�j]Yddq�]^^][lan]�dYf_mY_]�l]Y[`af_�+ + + � `go]n]j)�l`]�oYq�^gjoYj\�da]k�

fgl�af�Y[ima]k[af_�af�l`]�^Y[]�g^�\g_eYla[�hdYlalm\]k�Zml�jYl`]j�af�Y[[]hlaf_�l`Yl�l`]j]�ak�

fg�j]Ykgf�o`q�l`]�GD� k`gmd\�fgl�hdYq�kge]�jgd]�af�l`]�[dYkkjgge�Yf\�eYcaf_�l`]�akkm]�g^�

]pY[ldq�o`Yl�l`ak�jgd]�k`gmd\�Z]�gf]�g^�l`]�Yj]Yk�g^�̂ g[mk�af�l]Y[`]j�ljYafaf_�Yf\�

\]n]dghe]fl+

.'-'+� J`hRcUd�`aeZ^R]�JB�R_U�B?�fdV�eYc`fXY�ecRZ_Z_X%�F:�R_U�RTeZ`_�cVdVRcTY'

MYl`]j�l`Yf�Y\ghlaf_�Y�lgh*\gof�YhhjgY[`�Zq�\a[lYlaf_�âgf]*kar]*^alk*Yddä�_ma\]daf]k�^gj�

OG�Yf\�GD�mk])�.�Z]da]n]�al�ogmd\�Z]�egj]�]^^][lan])�Zgl`�af�l]jek�g^�l]Y[`af_�Yf\�d]Yjfaf_�

gml[ge]k�Yf\�af�l]jek�g^�Zja\_af_�l`]�_Yh�Z]lo]]f�l`]gjq�Yf\�hjY[la[])�Yf\�Ydkg�egj]�

\]eg[jYla[�%=mek)�/---&)�lg�hjgegl]�Y�hjg^]kkagfYd�\]n]dghe]fl*Y[lagf�j]k]Yj[`�YhhjgY[`)�

Y^^ajeaf_�l]Y[`]jkå� YZadalq�lg�Ykk]kk�o`a[`�hjY[la[]k�Yj]�egkl�]^^][lan]�^gj�l`]aj�klm\]flk+�O`ak�ak�

l`]�eYaf�l`jmkl�g^�Yfq�âl`]gjqä�_]f]jYl]\�Zq�l`]�hj]k]fl�klm\q7�eYRe�B<?�eVRTYVcd�dY`f]U%�hZeYZ_�

TVceRZ_�aRcR^VeVcd%� UVgV]`a�R�aVcd`_R]ZkVU�Raac`RTY%� SRdVU�̀ _�VgZUV_TV�R_U�cVW]VTeZ`_%�hYZTY�

eYVj�WVV]�SVde�^VVed�eYV�_VVUd�` W �eYVZc�defUV_ed'�D�\gfål�Z]da]n])�^gj�]pYehd])�l`Yl�AjYfc�gj�Ka]jj]�

k`gmd\�kaehdq�Z]�lgd\�o`]f�gj�`go�em[`�OG�Yf\�GD�mk]�ak�YhhjghjaYl])�]kh][aYddq�o`]f�l`]j]�

eYq�Z]�fg�kgda\�ZYkak�^gj�km[`�hjgfgmf[]e]flk�Yf\�o`]f�kh][a^a[�l]Y[`af_�kalmYlagfk)�Yf\�

h]jkgfYd�klqd]k�Yf\�hj]^]j]f[]k�\a^^]j+� D�Z]da]n]�l`Yl�GAD�l]Y[`]jk�l`]ek]dn]k�Yj]�Z]kl�hdY[]\�lg�

Ykk]kk�l`]�]^^][lan]f]kk�g^�l`]aj�gof�OG�Yf\�GD�mk]+

<lcafkgf�%.660&)�nYf�Ga]j�%/---&�Yf\�HY[Yjg�%/---)�/--.&�km__]kl�l`Yl�l`]�j]dYlagfk`ah�

Z]lo]]f�l`]�OG�Yf\�GD� k`gmd\�Z][ge]�Y�em[`�egj]�[]fljYd�^g[mk�g^�hj]*�Yf\�af*k]jna[]�l]Y[`]j

! $ ' # !

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



ljYafaf_+�O`]�akkm]�ak�j][]anaf_�egj]�Yll]flagf�fgo�Yk�[gehYj]\�lg�o`]f�D�\a\�eq�l]Y[`]j�

ljYafaf_+�Agj�]pYehd])�af�l`]�f]o�PK@D�hjg_jYe�^gj�Aj]f[`�k][gf\�dYf_mY_]�l]Y[`]jk)�klm\]fl*�

l]Y[`]jk�Yj]�Z]af_�]f[gmjY_]\�lg�j]^d][l�gf�h]\Y_g_a[Yddq*hjaf[ahd]\�hYjYe]l]jk�^gj�OG�Yf\�GD�

mk]+�O`jgm_`�ogjck`ghk)�hjY[la[af_�l]Y[`]jk�[gmd\�Z]�]f[gmjY_]\�lg�j]^d][l�gf�l`]aj�gof�OG�Yf\�

GD� mk]�Yf\�k`Yj]�kljYl]_a]k�o`a[`�l`]q�^]]d�ogjc�o]dd�^gj�l`]e�Yf\�l`]aj�klm\]flk+�Df�l]jek�g^�

hjg^]kkagfYd�\]n]dghe]fl�%K?&)�l]Y[`]jk�[gmd\�Z]�]f[gmjY_]\�lg�]f_Y_]�af�Y[lagf�j]k]Yj[`)�

hgkkaZdq�ogjcaf_�af�[gddYZgjYlagf�oal`�gl`]j�GAD�l]Y[`]jk)�\]hYjle]fl�g^^a[aYdk�Yf\�mfan]jkalq�

j]k]Yj[`]jk+�<�ngdmflYjq�K?�hjg_jYeVV�g^�l`ak�lqh]�[gmd\�Z]�gj_Yfar]\�Zq�l`]�\]hYjle]fl�g^�

]\m[Ylagf)�gj�af\ana\mYd�l]Y[`]jk�[gmd\�gj_Yfar]�al�Zq�l`]ek]dn]k+�D�km__]kl�l`Yl�l`]�eYpaek�

gmldaf]\�af�k][lagf�2+.+.� [Yf�hjgna\]�l`]�ZYkak�^gj�Y�[gf[]hlmYd�^jYe]ogjc�o`a[`�eYq�Z]�`]dh^md�

lg�l]Y[`]jk�Yk�l`]q�j]^d][l�gf�l`]aj�hjY[la[]�af�GAD+

<k�Y�l]Y[`]j�o`g�g^l]f�kljm__d]\�oal`�ljqaf_�lg�\][a\]�o`]f�lg�mk])�gj�fgl�mk])�eq�

klm\]flkå�GD)�D�Z]da]n]�l`]j]�ak�Y�j]Yd�f]]\�^gj�gh]f�\ak[mkkagf�g^�l`ak�akkm]�af�GAD+�Dl�k]]ek�l`Yl�

gl`]j�l]Y[`]jk�k`Yj]�l`ak�^]]daf_8�AjYfc�Yf\�Ka]jj]�Zgl`�klYl]\�l`Yl�hYjla[ahYlaf_�af�l`ak�hjgb][l�`Y\�

Z]]f�Y�n]jq�ogjl`o`ad]�hjg^]kkagfYd�\]n]dghe]fl�Y[lanalq+�O`]q�Yhhj][aYl]\�l`]�[`Yf[]�lg�j]^d][l�

gf�l`]aj�Z]da]^k�Yf\�hjY[la[])�Yf\�lg�\ak[mkk�l`]�akkm]k�oal`�gl`]j�GAD�l]Y[`]jk+�Ka]jj]�kYa\7�âtY�

^Yal�h]fk]j�v�dY�imYflaly�\åYf_dYak�im]�lm�mladak]k+�tY�^Yal�jy^dy[`aj�v�kgf�]fk]a_f]e]fl)�

\y^afalan]e]fl�[å]kl�mf�YnYflY_]ä)�Y\\af_�âE]�kmak�SZV_�TfcZVfi�\]�kYngaj�[gee]fl�d]k�Ymlj]k�

hjg^k�^gfl�xYä+�AjYfc�[gee]fl]\7

R]dd�al�eYc]k�qgm�j]^d][l�gf�o`Yl�al�ak�qgm�\g�gf�Y�\Yadq�ZYkak)�Z][Ymk]�qgm�\gfål�kal�

Yjgmf\�Yf\�l`afc�YZgml�l`]k]�l`af_k�n]jq�em[`)�Yf\�o]�\gfål�Y[lmYddq�`Yn]�Y�o`gd]�dgl�g^�

hjg^]kkagfYd�\ak[mkkagf�YZgml�a l +++� Dåe�_dY\�kge]Zg\qåk�dggcaf_�Yl�al)�D�j]Yddq�Ye+�<f\�

qgm�cfgo)�alåk�Z]]f�kge]l`af_�l`Ylåk�Z]]f�f]Yj�Yf\�\]Yj�lg�eq�l]Y[`af_�]ph]ja]f[]

O`geYk�AYjj]ddåk�Yjla[d])�âM]^d][lan]�l]Y[`af_7�l`]�hjaf[ahd]k�Yf\�hjY[la[]k)ä�ea_`l�Z]�mk]\�Yk�Y�klYjlaf_�hgafl�^gj�
\]ka_faf_�km[`�Y�hjg_jYe8�j]lja]nYZd]�^jge�`llh7,,]p[`Yf_]k+klYl]+_gn,^gjme,ngdk,ngd03,fg1,hdL+`le
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Yf\�l`]�^ZddZ`_�D�_m]kk�Z]`af\�eq�l]Y[`af_+�Sgm�cfgo)�qgm�dac]�lg�dggc�gf�al�Yk�egj]�g^�

Y�ng[Ylagf�l`Yf�Y�bgZ)�Yf\�kg�Dåe�hd]Yk]\�l`Yl�alåk�Z]af_�dggc]\�Yl+�Ng�Dån]�]fbgq]\�al+

D�l`afc�Dån]�j]Y^^aje]\�o`Yl�Dån]�Z]]f�\gaf_�eYqZ]�egj]�kg+�<f\�D�l`afc�l`Yl�Y�k`Yjaf_�

k]kkagf�ogmd\�Z]�_gg\)�D�eYq�`Yn]�h]j[]hlagfk�g^�o`Ylåk�gml�l`]j]�l`Yl�[gmd\�Z]�lglYddq�

g^^�l`]�eYjc)�D�\gfål�cfgo�+ + + � l`Ylå\�Z]�fa[]�lg�cfgo+�Sgm�cfgo)�qgm�caf\�g^�l]Y[`�af�Y�

nY[mme+�Dåe�fgl�Y�Za_�l`]gjakl�lg�l]dd�qgm�l`]�ljml`)�D�bmkl�caf\�g^�\g�o`Yl�D�^]]d�ak�ja_`l�

Yf\�l`]�egkl�j]^d][lagf�Dån]�\gf]�YZgml�al�af�q]Yjk�ak�lYdcaf_�lg�qgm+

EåYa�Za]f�Yhhjy[ay�dåg[[Ykagf�\]�jy^dy[`aj�v�hjghgk�\]�egf�]fk]a_f]e]fl�]l�b åYa�]f[gj]�\]�

dY�[gf^ajeYlagf�im]�b]�^Yak�[]�im]�b]�\gak�^Yaj]�hgmj�d]�Za]f*{lj]�\]�e]k�ydzn]k�\Yfk�

dåYhhj]flakkY_]�\]�d]mj�dYf_m]�k][gf\]+�E]�få]ehdga]�hYk�dåYf_dYak�kYm^�Yhjzk�dåy[gd]�

imYf\�b åg^^j]�\]�dåYa\]�kmhhdye]flYaj]�hgmj�d]k�ydzn]k�ima�ljgmn]fl�dY�eYlazj])�]l�kmjlgml�

dY�eYlazj]�]fk]a_fy]�]f�^jYfxYak)�mf�_jYf\�\y^a+

=gl`�AjYfc�Yf\�Ka]jj]�klYl]\�l`Yl�l`jgm_`�hYjla[ahYlaf_�af�l`ak�j]k]Yj[`�hjgb][l�l`]q�`Y\�

ZYka[Yddq�j]Y^^aje]\�l`]aj�Z]da]^k�[gf[]jfaf_�OG�Yf\�GD�mk]+�O`ak�oYk�[]jlYafdq�\m]�af�hYjl�lg�l`]�

^ajef]kk�g^�l`]aj�Z]da]^k)�Zml�Ydkg�Z][Ymk]�l`]�eYaf�^g[mk�g^�l`ak�klm\q�oYk�lg�_an]�Yf�Y[[gmfl�g^�

GAD�l]Y[`]jkå�Z]da]^k�Yf\�hjY[la[]8�l]Y[`]jk�o]j]�Ykc]\�lg�j]^d][l�gf�Yf\�]phdYaf�l`]�j]Ykgfaf_�

Z]`af\�l`]aj�Z]da]^k�Yf\�hjY[la[])�Zml�fg�Yll]ehl�oYk�eY\]�lg�\aj][ldq�af^dm]f[]�l`]aj�Z]da]^k�Yf\�

hjY[la[]+�Amlmj]�j]k]Yj[`�Yf\�ljYafaf_�[gmd\�af[dm\]�egj]�â^gg\�^gj�l`gm_`l)ä�kaeadYj�lg�l`]�

eg\]d�mk]\�af�HY[Yjgåk�/--.� klm\q)�mkaf_�l`]�l]Y[`]jåk�gof�hjY[la[]�Yf\�Z]da]^k�Yf\�l`gk]�g^�

gl`]j�l]Y[`]jk)�Yk�o]dd�Yk�l`]gjq�Yf\�j]k]Yj[`�^af\af_k�%km[`�Yk�l`gk]�j]na]o]\�af�[`Yhl]j�/&�Yk�

kgmj[]k�lg�klaemdYl]�l]Y[`]j�j]^d][lagfVå+

Df�HY[Yjgåk�/--.� klm\q�hYjla[ahYflk�o]j]�Ydkg�âlYm_`l�Y�f]o�dYf_mY_]�^gj�Y�\Yq�af�gj\]j�lg�]ph]ja]f[]�Yf\�j]^d][l�
mhgf�Z]af_�lYm_`l�]p[dmkan]dq�af�Y�G/�Yf\�l`]q�`Y\�lg�gZk]jn]�]ph]ja]f[]\�l]Y[`]jkå�mk]�g^�[g\]koal[`af_)�gn]j�Yf�
]pl]f\]\�h]jag\�g^�lae]ä�%h+�202&+
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K]j`Yhk)�Yk�Y�j]kmdl�g^�l`]aj�hYjla[ahYlagf�af�l`ak�klm\q�Yf\�Yk�l`]q�[gflafm]�af�l`]aj�

j]^d][lan]�hjY[la[]�Yk�GAD�l]Y[`]jk)�AjYfc�Yf\�Ka]jj]�oadd�eYc]�Y\bmkle]flk�lg�l`]aj�Z]da]^k�Yf\�

hjY[la[]k�af�l`]�^mlmj]+�Df�[`Yhl]j�. ).�]phdYaf]\�`go�eq�Z]da]^�kqkl]e�]ngdn]\�gn]j�lae]+�Hq�

Yhhj]fla[]k`ah�g^�gZk]jnYlagf�Yf\�ljYafaf_)�Ydgf_�oal`�l`]�hj]nYadaf_�Yfla*Gd� Yllalm\]�af�l`]�^a]d\�

g^�GAD�l]Y[`af_)�k]jn]\�lg�k`Yh]�eq�Z]da]^k�Yk�D�Z]_Yf�l]Y[`af_�BjY\]�4�GAD+�D�`]d\�OG�

]p[dmkanalq�Yk�l`]�a\]Yd+�Cgo]n]j)�Yk�D�_Yaf]\�]ph]ja]f[]�l]Y[`af_�_jY\]�4�GAD�klm\]flk)�Y�

[gf^da[l�ima[cdq�Yjgk]�* .�^gmf\�l`Yl�al�oYk�fgl�YdoYqk�hgkkaZd]�lg�YllYaf�l`]�d]n]d�g^�klm\]fl�

[gehj]`]fkagf�D�oYfl]\�oal`gml�g[[YkagfYddq�eYcaf_�mk]�g^�eq�klm\]flkå�GD+�D�[Ye]�lg�

Yhhj][aYl]�l`]�nYdm]�g^�]g\]koal]`af_�Yf\�Ydkg�g^�[gehYjaf_�OG�Yf\�GD� kljm[lmj]k)�o`a[`�`Y\�

Z]]f�gf]�g^�eq�gof�hj]^]jj]\�kljYl]_a]k�^gj�d]Yjfaf_�Aj]f[`�Yf\�EYhYf]k]+�<l�l`]�kYe]�lae])�D�

Z]da]n]\�l`Yl�`gdakla[�dYf_mY_]�d]Yjfaf_�* �l`jgm_`�[geemfa[Ylagf�af�[gfl]pl�* �oYk�[jm[aYd�lg�

\]n]dghaf_�[geemfa[Ylan]�[geh]l]f[]+�O`ak�oYk�Yfgl`]j�[gf^da[l+�Hq�l]Y[`af_�oYk�fgl�YdoYqk�

[gfkakl]fl�oal`�Y�[geemfa[Ylan]�YhhjgY[`8�l`ak�[gf^da[l�oYk�\m]�af�dYj_]�hYjl�lg�eq�gof�dY[c�g^�

cfgod]\_]�Yf\�l`]�o]Ycf]kk�g^�l`]�eYl]jaYdk�Yf\�j]kgmj[]k�D�`Y\�Yl�eq�\akhgkYd+�D�\gfål�Z]da]n]�

l`Yl�eq�daeal]\�mk]�g^�l`]�GD� afl]j^]j]\�oal`�eq�mk]�g^�[geemfa[Ylan]�Y[lanala]k8�jYl`]j)�D�

Z]da]n]�l`Yl�bm\a[agmk�GD� mk]�ak�[gehYlaZd]�oal`�[geemfa[Ylan]�dYf_mY_]�l]Y[`af_+�R`ad]�D�eYq�

`Yn]�g[[YkagfYddq�gn]j*mk]\�l`]�GD)�D�\gfål�Z]da]n]�l`]�Yegmfl�Yf\�l`]�oYq�af�o`a[`�D�mk]\�al�

`Y\�Yfq�k]jagmk�f]_Ylan]�]^^][l�gf�eq�klm\]flkå� d]Yjfaf_�* �jYl`]j�D�Z]da]n]�alk�]^^][l�oYk�Zq�Yf\�

dYj_]�Z]f]^a[aYd+�@f_Y_af_�af�l`ak�j]k]Yj[`�hjg[]kk�`Yk�Yddgo]\�e]�lg�Z]ll]j�\]^af]�eq�Z]da]^k�Yf\�

j]kgdn]�kge]�g^�l`]�[gf^da[lk�af�eq�gof�OG,Gd� Z]da]^�kqkl]e+�D�`Yn]�_Yaf]\�[gf^a\]f[]�Zq�

^af\af_�l`Yl�eq�Z]da]^k�Yj]�ZYka[Yddq�kmhhgjl]\�Zq�Y�fmeZ]j�g^�gl`]j�GAD�l]Y[`]jk�Yf\�

j]k]Yj[`]jk+�<k�D�[gflafm]�af�eq�j]^d][lan]�hjY[la[])�D�oadd�[gflafm]�lg�j]^af]�eq�Z]da]^k�Yk�D�ogjc�

lgoYj\k�o`Yl�ak)�^gj�e]�Yf\�eq�klm\]flk)�Yf�ghlaeYd�YhhjgY[`+� NaeadYjdq)�gl`]j�l]Y[`]jk�Yf\�

l]Y[`]j�ljYaf]jk�%k]]�^gj�]pYehd]�<lcafkgf)� .660�Yf\�.6628�OmjfZmdd)�/--2&�o`g�`Yn]�hjY[la[]\
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Yf\�Y\ng[Yl]\�âOG�gfdqä�YhhjgY[`]k�]Yjda]j�gf�af�l`]aj�[Yj]]jk)�`Yn])�Yk�l`]aj�Z]da]^k�kqkl]ek�

]ngdn]\�gn]j�lae])�[ge]�lg�na]o�l`]�GD� Yk�Y�nYdmYZd]�lggd�o`]f�mk]\�af�Y�daeal]\)�bm\a[agmk�

^Yk`agf�^gj�G/�d]Yjfaf_+

.'.� <fceYVc�:ZcVTeZ`_d�W`c�<fefcV�HVdVRcTY

Df�l`]�Dfljg\m[lagf�lg�l`]� .664�<K@A�GAD�_ma\])�f]o�j]k]Yj[`�aflg�\a^^]j]fl�d]Yjfaf_�

klqd]k)�l][`fgdg_a[Yd�affgnYlagfk�Yf\�l`]�â]ngdmlagf�g^�l`]�[gehgkalagf�Yf\�l`]�fYlmj]�g^�l`]�

k[`ggd�hghmdYlagfä�Yj]�_an]f�Yk�j]Ykgfk)�Ydgf_�oal`�k]n]jYd�gl`]jk)�o`a[`�j]imaj]�l`Yl�]\m[Ylgjk�

âj]l`afc�l`]�e]Yfk�g^�d]Yjfaf_ä�%h+� .)�eq�ljYfkdYlagf&+�Cgo�\g�l`]k]�j]dYl]�lg�l`]�mk]�g^�Aj]f[`�

Yf\�klm\]flkå�GD� af�GAD;�N`gmd\�klm\]flk�o`g�^Yngj�eYcaf_�OG*Gd� [gff][lagfk�Z]�h]jeall]\�lg�

mk]�l`ak�kljYl]_q�egj]�l`Yf�Yl�hj]k]fl;�R`Yl�jgd]�ea_`l�]d][ljgfa[�\a[lagfYja]k�hdYq)�oal`�l`]�

YZadalq�lg�hjgna\]�OG�Yf\�GD� ]imanYd]flk�Yl�l`]�hmk`�g^�Y�^]o�Zmllgfk;�Radd�f]o�l][`fgdg_q�

Yddgo�d]Yjf]jk�lg�Z][ge]�egj]�Y[lan]�Yf\�Ymlgfgegmk�oal`�j]_Yj\k�lg�eYcaf_�GD� [gff][lagfk;�

N`gmd\�l`]j]�Z]�egj]�]eh`Ykak�gf�ljYafaf_�d]Yjf]jk�lg�bm\_]�^gj�l`]ek]dn]k�o`]f�lg�mk]�l`]�GD)�

Yf\�o`]f�lg�h]jkakl�af�l`]�OG;�N`gmd\�l]Y[`af_�kljYl]_a]k�Z]�]phYf\]\�lg�Z]ll]j�j]Y[`�klm\]flk�

o`g�hj]^]j�eYcaf_�OG*Gd� [gff][lagfk;�<lcafkgf�%.654&�Yf\�?Yf[`]n�%.65/)�[al]\�af�CYjZgj\)�

.66/&�j]^]j�lg�bm\a[agmk�GD� mk]�Yk�Y�âd]Yjf]j*hj]^]jj]\�kljYl]_q)ä�Yk�Z]_aje]jk�ljq�lg�eYc]�

[gff][lagfk�Z]lo]]f�OG�al]ek�Yf\�l`]aj�[dgk]kl�GD� ^gjek)�o`]l`]j�gj�fgl�l`]�l]Y[`]j�hjgna\]k�gj�

âh]jealkä�ljYfkdYlagf+�<lcafkgf�Yf\�?Yf[`]n�Yj_m]�l`]j]^gj]�l`Yl�G/�e]l`g\gdg_q�k`gmd\�

Yll]ehl�lg�ogjc�oal`�l`ak�fYlmjYd�l]f\]f[q�jYl`]j�l`Yf�Y_Yafkl�al+�<k�HY[Yjg�%/--2&�kYqk)�kge]�

klm\]flk�hj]^]j�lg�eYc]�OG*Gd� [gff][lagfk)�o`ad]�gl`]jk�\g�fgl+�K]j`Yhk�l]Y[`]jk�k`gmd\�\]ka_f�

eYl]jaYdk�l`Yl�Yddgo�klm\]flk�lg�[`ggk]�^jge�log�gj�l`j]]�n]jkagfk�g^�Yf�Y[lanalq)�g^^]jaf_�nYjagmk�

d]n]dk�g^�GD� kmhhgjl+�Amjl`]j�j]k]Yj[`�ak�f]]\]\�lg�\]l]jeaf]�`go�GAD�l]Y[`]jkå�OG�Yf\�GD� mk]�

[Yf�Z]ll]j�Y[[geeg\Yl]�d]Yjfaf_�klqd]k�Yf\�klm\]fl�hj]^]j]f[]k+�Df�Y\\alagf)�^mlmj]�j]k]Yj[`
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k`gmd\�kljan]�lg�\]^af]�GD� gn]jmk]�Yf\�\]l]jeaf]�l`]�hYjYe]l]jk�^gj�ghlaeYd)�h]\Y_g_a[Yddq�

hjaf[ahd]\�OG�Yf\�GD�mk]�af�\a^^]j]fl�l]Y[`af_�kalmYlagfk+

=gl`�Ka]jj]�Yf\�AjYfc�hgafl]\�gml�l`Yl�l`]�d]Yjfaf_�gml[ge]k�o]j])�Y^l]j�Ydd)�egj]�

aehgjlYfl�l`Yf�Y�l]Y[`]jåk�OG�gj�GD� mk]+�K]j`Yhk�Y�hjg[]kk*hjg\m[l�klm\q�[gmd\�Z]�\]ka_f]\�lg�

k`go�l`]�j]dYlan]�]^^][lan]f]kk�g^�OG*gfdq�Yf\�âghlaeYdä�YhhjgY[`]k8�h]j`Yhk�l`]�YhhjgY[`]k�

oadd�Z]�^gmf\�lg�Z]�]imYddq�]^^][lan])�\]h]f\af_�gf�l`]�l]Y[`]j)�l`]�klm\]flk)�Yf\�gl`]j�]d]e]flk�

g^�l`]�[gfl]pl+� <�^afYd�akkm]�lg�Z]�]pYeaf]\)�gf]�oal`�em[`�oa\]j�aehda[Ylagfk)�ak�l`Yl�g^�l`]�

j]dYlagfk`ah�Z]lo]]f�OG�Yf\�GD�mk])�hgo]j�Yf\�kg[aYd�[dYkk�j]hjg\m[lagfV'+

Df�B!meRe�UV�]!V_dVZX_V^V_e�Uf�WcR_pRZd�]R_XfV�dVT`_UV�UR_d�]V�9R_RUR�UV�]!R_�+))*%�

AjYfxgak�G]flr�g^^]jk�kge]�l`gm_`lk�lg�klaemdYl]�j]^d][lagf�gf�aee]jkagf�h]\Y_g_q+�C]�km__]klk�

k]n]jYd�Yj]Yk�o`]j]�\]]h]j�l`afcaf_�YZgml�aee]jkagf�k]]ek�lg�Z]�j]imaj]\8�`go]n]j)�Yk�ea_`l�Z]�

]ph][l]\)�l`]�mk]�g^�l`]�klm\]flkå�GD� ak�fgl�a\]fla^a]\�Yk�gf]�g^�l`]k]�Yj]Yk+�C]�[gf[dm\]k7

KYj^gak�ZYfYdaky]�ngaj]�afklalmlagfYdaky])�dåaee]jkagf�k]�j]_Yj\]7�]dd]�e]kmj]�d]�

[`]eaf�hYj[gmjm�\]hmak�hdmk�\åmf�imYjl�\]�kaz[d])�\yZgj\]�dYj_]e]fl�d]k�^jgflazj]k�

[YfY\a]je]k)�\j]kk]�mf�ylYl�\]k�da]mp�]f�^YakYfl�nYdgaj�k]k�hgaflk�^gjlk�eYak�y_Yd]e]fl�

]f�j][]fkYfl�k]k�rgf]k�\ågeZj]8�]dd]�]fnakY_]�y_Yd]e]fl�dåYn]faj�k]dgf�mf]�naky]�

ydYj_akkYfl])�gÄ�d]�^gakgff]e]fl�\]k�im]klagfk)�hy\Y_g_aim]k�hgmj�mf]�dYj_]�hYjl)�

[gfklalm]�Y�hjagja�]f�lgmk�[Yk)�mf]�\qfYeaim]�hgjl]mk]�\åydYfVV�%hh+�//*/1&+

=gmj\a]m�]pYeaf]\�l`]�jgd]�g^�]\m[Ylagf�Yf\�l`]�`a\\]f�[mjja[mdme�af�h]jh]lmYlaf_�kg[aYd�af]imYdala]k+�N]]�^gj�
]pYehd]7�=gmj\a]m)�Ka]jj]�%.653&+�O`]�Agjek�g^�>YhalYd+�Df�Eg`f�Ma[`Yj\kgf)�@\+�>R_US``\�` W �JYV`cj�R_U�
HVdVRcTY�W`c�eYV�I`TZ`]`Xj�` W�;UfTReZ`_'�I]o�Sgjc7�Bj]]fogg\�Kj]kk)�hh+�/1.*/25+

O`]�@f_dak`�n]jkagf�j]Y\k7�âJ^l]f�lYc]f�^gj�_jYfl]\�Yk�Y�caf\�g^�afklalmlagf)� aee]jkagf�ak�fgo�mf\]j_gaf_�Y�
hjg[]kk�g^�k]d^*]pYeafYlagf�* �lYcaf_�klg[c�g^�l`]�Y[[gehdak`e]flk�g^�l`]�dYkl�imYjl]j*[]flmjq)�]pl]f\af_�alk�
af^dm]f[]�^Yj�Z]qgf\�l`]�Zgmf\Yja]k�g^�>YfY\Y)�Yf\�\jYoaf_�mh�Y�ZYdYf[]�k`]]l�oal`�\m]�[j]\al�^gj�alk�km[[]kk]k)�q]l�
lYcaf_�aflg�Y[[gmfl�gl`]j�Yj]Yk�l`Yl�eYq�f]]\�lg�Z]�]phdgj]\+�Og\Yq)�ZjgY\�f]o�naklYk�Yj]�mf^gd\af_�^gj�aee]jkagf)�
o`]j]�l`]�YZmf\Yf[]�g^�im]klagfk)�egkldq�h]\Y_g_a[Yd)�Yj_mYZdq�[gmd\�_an]�kljgf_�aeh]lmk�lg�^mlmj]�Y[`a]n]e]flä�
%>KA7�JYV�IeReV�` W �<cV_TY&IVT`_U&BR_XfRXV�;UfTReZ`_�Z_�9R_RUR�+))*%�hh+�//*/1&+

*� .12*

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



D�km__]kl�l`Yl�l`]�bm\a[agmk�mk]�g^�klm\]flkå�GD� Zq�GAD�l]Y[`]jk�k`gmd\�Z]�Y\\]\�lg�l`ak�

dakl�g^�ârgf]k�\ågeZj])ä�gj�âh]\Y_g_a[Yd�im]klagfkä�o`a[`�f]]\�lg�Z]�^mjl`]j�]phdgj]\�Yf\�o`a[`�

â[gmd\�_an]�kljgf_�aeh]lmk�lg�^mlmj]�Y[`a]n]e]fl+ä
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.JJ@H?DR�$�! �7O@MNDIHM�AIL�DHDND<F�DHN@LPD@QM

O`]�hmjhgk]�g^�l`ak�afl]jna]o�oadd�Z]�lg�^af\�gml�YZgml�qgmj�h]jkh][lan]k�gf�l`]�l]Y[`]j$k�mk]�g^�
Aj]f[`�Yf\�@f_dak`�af�Aj]f[`�aee]jkagf+�O`]�afl]jna]o�oadd�Z]�af^gjeYd�Yf\�egj]�gj�d]kk�
kljm[lmj]\)�kg�\gf$l�`]kalYl]�lg�bmeh�af�oal`�Y�l`gm_`l�Yk�al�[ge]k�lg�qgm)�gj�lg�Ykc�e]�im]klagfk�
a^�l`af_k�Yj]�fgl�[d]Yj+�3�QIOF?�FDE@�NI�L@GDH?�SIO�NC<N�SIO�G<S�QDNC?L<Q�ALIG�NCDM�MNO?S�<N�
<HS�NDG@�QDNCION�BDPDHB�G@�<�L@<MIH�<H?�QDNCION�>IHM@KO@H>@M"�:IO�G<S�<FMI�?@>FDH@�ALIG�
<HMQ@LDHB�<�KO@MNDIH�<N�<HS�NDG@"

V� 0IOF?�SIO�JF@<M@�MN<N@�SIOL�H<G@�>F@<LFS-

V� 5IQ �=@AIL@�Q@�B@N�MN<LN@? �?I�SIO�C<P@�<HS�KO@MNDIHM-

.+� Dåe�_gaf_�lg�klYjl�oal`�kge]�_]f]jYd�im]klagfk�YZgml�qgmj�bgZ7
É� R`Yl�ak�qgmj�hgkalagf;
É� Cgo�dgf_�`Yn]�qgm�Z]]f�`]j];
É� R`a[`�kmZb][lk�\g�qgm�l]Y[`;�Cgo�eYfq�[dYkk]k;

/+� G]l$k�lYdc�YZgml�qgmj�]ph]ja]f[]k�Yk�Y�klm\]fl�Yf\�k][gf\�dYf_mY_]�d]Yjf]j� +++
Y&� ?a\�qgm�d]Yjf�Aj]f[`,@f_dak`�Yk�Y�k][gf\�dYf_mY_];

É� CYn]�qgm�d]Yjf]\�Yfq�gl`]j�dYf_mY_]k;
É� R`]f�Yf\�o`]j]�\a\�qgm�d]Ye�Aj]f[`,@f_dak`;

Z&� >Yf�qgm�l]dd�e]�YZgml�Yfq�g^�qgmj�l]Y[`]jk�l`Yl�qgm�j]e]eZ]j�nana\dq;
É� R`Yl�caf\�g^�[dYkk;�R`Yl�d]n]d;
É� R`q�\g�qgm�j]e]eZ]j�`ae�gj�`]j;
É� Cgo�em[`�g^�l`]�lYj_]l�dYf_mY_]�\a\�`],k`]�kh]Yc)�af�_]f]jYd;
É� ?a\�qgm�dac]�`ak,`]j�l]Y[`af_�klqd];
É� ?a\�qgm�d]Ye�Y�dgl�af�`ak,`]j�[dYkk;
É� ?a\�`],k`]�af^dm]f[]�qgm�af�qgm�l]Y[`af_;�R`q�gj�o`q�fgl;

0+� =]^gj]�[geaf_�lg�l`ak�k[`ggd)�\a\�qgm�`Yn]�Yfq�l]Y[`af_�]ph]ja]f[]k�af�gl`]j�k][gf\�
dYf_mY_]�[dYkk]k;�D^�kg)�hd]Yk]�l]dd�e]�YZgml�l`]e+
É� Cgo�ogmd\�qgm�\]k[jaZ]�qgmj�l]Y[`af_�e]l`g\gdg_q;�<f\�dYf_mY_]�mk];

1+� =]^gj]�[geaf_�lg�l`ak�k[`ggd)�\a\�qgm�`Yn]�l`]�ghhgjlmfalq�lg�gZk]jn]�Yfq�GAD�l]Y[`]jk;�%^gj�
]pYehd])�af�qgmj�=+@\+�hjg_jYe;&
É� >Yf�qgm�\]k[jaZ]�l`]�kalmYlagf;�%o`]f,o`]j],o`Yl�d]n]d;&
É� Cgo�em[`�Aj]f[`�Yf\�@f_dak`�\a\�l`]q�kh]Yc;
É� ?g�l`]k]�l]Y[`]jk�af^dm]f[]�qgmj�l]Y[`af_;�D^�kg)�`go;

2+� R`Yl�YZgml�dYf_mY_]k�af�l`]�[geemfalq�o`]j]�qgm�o]j]�Zjgm_`l�mh�*�o]j]�l`]q�aehgjlYfl;
É� Cgo�oYk�Aj]f[`,@f_dak`�na]o]\;
É� ?a\�qgmj� *�hYj]flk�]f[gmjY_]�dYf_mY_]�d]Yjfaf_;

*�^ja]f\k�]f[gmjY_]�dYf_mY_]�d]Yjfaf_;
*�l]Y[`]jk�]f[gmjY_]�dYf_mY_]�d]Yjfaf_;

É� ?a\�hgdala[k�`Yn]�Yfql`af_�lg�oal`�al;
É� ?g]k�l`]�Zadaf_mYd�hgda[q�`Yn]�Yfq�af^am]f[]�gf�l`]�j]Ykgf�^gj�qgmj�l]Y[`af_�Aj]f[`�gj�
qgmj�hYkkagf,\]\a[Ylagf;
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É� RYk�al�qgmj�\][akagf�lg�d]Ye�Aj]f[`)�gj�\a\�qgmj�hYj]flk�]f[gmjY_]�qgm;

3+� Df�Yf�a\]Yd�ogjd\)�o`Yl�Yj]�qgmj�Z]da]^k�YZgml�l`]�dYf_mY_]�khgc]f�Zq�l`]�l]Y[`]j�af�l`]�
[dYkkjgge;�R`q;
É� R`]f�Yf\�o`q�ogmd\�@f_dak`�Z][ge]�YhhjghjaYl];
É� ?g�qgm�l`afc�l`Yl�al�ak�hgkkaZd]�lg�Y[`a]n]�l`ak;�R`q�gj�o`q�fgl;
É� Ral`�j]_Yj\k�lg�l]Y[`af_)�o`Yl�lqh]�g^�YhhjgY[`�\g�qgm�Z]da]n]�af;
É� ?g�qgm�l`afc�l`Yl�Y�l]Y[`]j�o`g�Z]da]n]k�af�Y�[geemfa[Ylan])�hjgb][l*ZYk]\�YhhjgY[`�
ogmd\�`Yn]�\a^^]j]fl�Z]da]^k�YZgml�dYf_mY_]�mk]�l`Yf�Y�l]Y[`]j�o`g�Z]da]n]k�af�Y�_jYeeYj*�
\jan]f�YhhjgY[`;�R`q�gj�o`q�fgl;

4+� R`Yl�^Y[lgjk�\g�qgm�^]]d�af^dm]f[]�Y�l]Y[`]jk$�dYf_mY_]�[`ga[]k�af�GAD;
KMJ=@N� É� AYla_m];

É� <_]�g^�l`]�klm\]flk;
É� KYj]flYd�hj]kkmj];
É� HYl]jaYdk;

É� ?g�qgm�l`afc�l`Yl�mkaf_�]p[dmkan]dq�Aj]f[`�af�l`]�[dYkkjgge�[gmd\�Z]�hjgZd]eYla[;
R`]f�gj�o`q;
É� R`Yl�ogmd\�qgm�km__]kl�Y�l]Y[`]j�\g�a^�l`]j]�oYk�Y�klm\]fl�o`g�oYk�`Ynaf_�\a^^a[mdlq�
mf\]jklYf\af_�Aj]f[`;

5+� Dk�egj]�gj�d]kk�@f_dak`�f]]\]\�^gj�l]Y[`af_�[]jlYaf�kmZb][lk;
É� CYn]�qgm�]n]j�lYm_`l�_jY\]�4,5,6�GAD;�Cgo�oYk�al�\a^^]j]fl;
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6+� ?g�qgm�l`afc�Y�l]Y[`]j$k�[gf^a\]f[]�d]n]d�%af�Aj]f[`&�[Yf�af^dm]f[]�Y�l]Y[`]j$k�dYf_mY_]�mk])�
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mk]�[g\]koal[`af_�bm\a[agmkdq
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Zadaf_mYd�\a[lagfYja]k
hj]*l]Y[`�ng[YZmdYjq
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]pljY�̀ ]dh�Y^l]j�k[`ggd�gj�^jge�Y�j]kgmj[]�l]Y[`]j
`megmj
hYla]f[]
]fl`mkaYke
]f]j_q
gl`]jk;
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