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N`]�hj]k]fl�klm\q�mladar]k�Y�imYka(]ph]jae]flYd'�hj](l]kl(hgkl(l]kl�\]ka_f)�

N`]j]�Yj]�log�[gehgf]flk�lg�l`ak�klm\q)�@ajkl'�Yf�af([dYkk�kmjn]q�oYk�mk]\�lg�[gdd][l�

\a]lYjq�\YlY�g^�_jY\]�^an]�Yf\�kap�klm\]flk�^jge�Ydd�J?C�k[`ggdk�af�gj\]j�lg�\]k[jaZ]�

^gg\�mk]�^gj�l`]�]flaj]�kYehd]�kmjn]q]\�af�-++2)� M][gf\dq'�\YlY�^jge�,,� k[`ggdk�af�

l`]�-++2�kmjn]q�kYehd]�o]j]�mk]\�lg�YfYdqr]�[`Yf_]�gn]j�lae]�af�^gg\�mk]�^gddgoaf_�

l`]�aehd]e]flYlagf�g^�l`]�J?C�M[`ggd�Hmljalagf�Jgda[q�Zq�[gehYjaf_�al�lg�l`]�kYe]�

,,� k[`ggdk�kmjn]q]\�af�-++,*+-'�hjagj�lg�aehd]e]flYlagf�g^�l`]�hgda[q)�N`]�kYe]�

W\XgTel�` Xg[bWb_bZl�jTf�hfXW�\a�,**+)*,5� g[\f� \f�WXfVe\UXW�X_fXj[XeX� #LTl_be�Xg�T_(&

,**-$(
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EabQf�B\]bYNaV\[

Cf�Jjaf[]�?\oYj\�CkdYf\�l`]j]�Yj]�Y�lglYd�g^�0-�]d]e]flYjq�$_jY\]k�gf]�lg�kap%�

Yf\�[gfkgda\Yl]\�$_jY\]k�gf]�lg�]a_`l%�k[`ggdk)�Nog�keYdd�k[`ggdk�[mjj]fldq�`Yn]�fg�

klm\]flk�af�_jY\]k�^an]�Yf\�kap'�Yf\�Yf�Y\\alagfYd�kap�@j]f[`�k[`ggdk�oadd�Z]�kmjn]q]\�

af�-++2(-++3)�I^�l`]�j]eYafaf_�//�k[`ggdk'�.+�k[`ggdk�Yj]�af�l`]�?Ykl]jf�M[`ggd�

>aklja[l'�oal`�-,4.� klm\]flk6� ,/�k[`ggdk�Yj]�af�l`]�Q]kl]jf�M[`ggd�<gYj\'�oal`�,,-2�

klm\]flk)�;dd�.'.-+�_jY\]�^an]�Yf\�kap�klm\]flk�o]j]�afnal]\�lg�hYjla[ahYl]�af�l`]�

dYj_]j�j]k]Yj[`�hjgb][l)�Mlm\]flk�Z]dgo�_jY\]�^an]�o]j]�fgl�af[dm\]\�kaf[]�hj]nagmk�

j]k]Yj[`�`Yk�\]l]jeaf]\�l`Yl�[`ad\j]f�Z]dgo�l`ak�d]n]d�Yj]�d]kk�dac]dq�lg�hjgna\]�nYda\�

\a]lYjq�\YlY�$?n]jk�]l�Yd)'�-++,6�NYqdgj�]l�Yd)'�-++0%)� @mjl`]jegj]'�_an]f�l`]�

\g[me]fl]\�\][daf]�af�\a]lYjq�imYdalq�af�l`]�afl]je]\aYl]�_jY\]k'�_jY\]�^an]�Yf\�kap�

Yj]�a\]Yd�lYj_]lk�^gj�hj]n]flagf�]^^gjlk)

7NaN�6\YYRPaV\[

<[`a_bZR[a`

8NaV[T�ORUNcV\b_�`b_cRf&� N`]�8NaV[T�5RUNcV\b_�Eb_cRf�$?<M%�[gfkaklk�g^�Y�

dakl�g^�-2�^gg\k�af�o`a[`�[`ad\j]f�af\a[Yl]�l`]�^j]im]f[q�g^�l`]aj�aflYc]�g^�]Y[`�^gg\�

$;hh]f\ap�;%)� N`]�^gg\�dakl�oYk�\]n]dgh]\�mkaf_�Y�^gg\�_jgmh�YfYdqkak�g^�-/�`gmj�

j][Yddk�^jge�Yf�IflYjag�[`ad\�`]Ydl`�klm\q)� N`]�j]daYZadalq�Yf\�nYda\alq�g^�l`ak

dhXfg\baaT\eX�jTf�ceXi\bhf_l�XfgTU_\f[XW�j \g[ �g[\f� TZX� Zebhc� #E \WZXgg�Xg�T[&� ,***$(

N`]�l]kl�j](l]kl�j]daYZadalq�g^�l`]�afkljme]fl�oYk�]klYZdak`]\�Zq�j](Y\eafakl]jaf_�l`]�

kmjn]q�oal`�Y�kmZ_jgmh�g^�_jY\]�^an]�Yf\�kap�klm\]flk�${8,-.%�j]kmdlaf_�af
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[gjj]dYlagfk�g^�+)0�lg�+)2�^gj�af\ana\mYd�^gg\k)� N`]�j]dYlan]�nYda\alq�oYk�Ykk]kk]\�Zq�

[jgkk([`][caf_�l`]�]klaeYl]k�g^�fmlja]fl�aflYc]k�Y_Yafkl�-/(`gmj�j][Yddk�[gf\m[l]\�

oal`�l`]�kYe]�kmZ(_jgmh�g^�klm\]flk�Yf\�YfYdqraf_�l`]�\a^^]j]f[]k�Z]lo]]f�fmlja]flk�

km[`�Yk�^Yl'�[Yd[ame'�^aZ]j'�nalYeafk�;�Yf\�='�l`aYeaf'�Yf\�^gdYl])� G]Yf�aflYc]k�

[Yd[mdYl]\�^jge�l`]�kmjn]q�\YlY�o]j]�[gehYj]\�lg�e]Yf�aflYc]k�ZYk]\�gf�l`]�j][Ydd�

\YlY�Zq�l(l]klk�Yf\�fg�\a^^]j]f[]k�o]j]�^gmf\�$Ga\_]ll�]l�Yd)%)� @gj�l`ak�klm\q'�

hYjla[ahYflk�o]j]�hjgna\]\�oal`�l`]�^gddgoaf_�ghlagfk5�|Yl�d]Ykl�loa[]�Y�\Yq}6�|gf[]�Y�

\Yq}6�|/�lg�1�lae]k�h]j�o]]c}6�|,� lg�.�lae]k�h]j�o]]c}6�gj�|f]n]j})� N`]�

im]klagffYaj]�oYk�hj]hYj]\�af�Y�[gehml]j�k[YffYZd]�^gjeYl�^gj�]Ykq�\YlY�]fljq)�

F_NV[V[T

N]f�j]k]Yj[`�YkkaklYflk�o]j]�`aj]\�Yf\�ljYaf]\�j]_Yj\af_�\YlY�[gdd][lagf�

hjg[]\mj]k)� NjYafaf_�oYk�\gf]�af�Y�_jgmh�^gjeYl�Yf\�[gn]j]\�l`]�^gddgoaf_�lgha[k5�

Yf�gn]jna]o�g^�l`]�j]k]Yj[`�hjgb][l'�gZlYafaf_�[gfk]fl'�Y\eafakl]jaf_�l`]�

im]klagffYaj]k'�Yf\�ogjcaf_�oal`�k[`ggdk)� Q`]f�Ydd�ljYafaf_�eYl]jaYd�oYk�[gn]j]\'�

^gmj�_jY\]�kap�klm\]flk�o]j]�afnal]\�lg�ngdmfl]]j�Yk�hYjla[ahYflk�kg�l`Yl�j]k]Yj[`�

YkkaklYflk�[gmd\�hjY[la[]�]phdYafaf_�l`]�klm\q'�_Yafaf_�[gfk]fl'�lYcaf_�o]a_`l�Yf\�

`]a_`l�e]Ykmj]k'�Yf\�Y\eafakl]jaf_�l`]�kmjn]q)� N`]�ljYafaf_�k]kkagf�oYk�mk]\�lg�

Y\bmkl�l`]�k[jahlk�Yf\�eg\a^q�\YlY�[gdd][lagf�l][`faim]k�Yk�f][]kkYjq'�km[`�Yk�

f\`c_\Yl\aZ�g[X� Xkc_TaTg\ba�b Y �g[X�dhXfg\baaT\eX(
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DRP_bVaZR[a

JYjla[ahYflk�o]j]�afalaYddq�j][jmal]\�l`jgm_`�l`]�k[`ggd)� ;�\]k[jahlagf�g^�l`]�

klm\q�Yf\�Y�[gfk]fl�^gje�o]j]�k]fl�`ge]�oal`�]Y[`�[`ad\�^gj�hYj]flk�lg�ka_f�a^�l`]q�

Y_j]]\�lg�`Yn]�l`]aj�[`ad\�hYjla[ahYl]�$;hh]f\ap�<%)� Ifdq�l`gk]�[`ad\j]f�o`gk]�

hYj]flk�[gfk]fl]\�Yf\�o`g�ka_f]\�l`]�[`ad\�Ykk]fl�^gje�o]j]�h]jeall]\�lg�hYjla[ahYl]�

af�l`]�klm\q)� Km]klagffYaj]k�o]j]�k]fl�`ge]�lg�hYj]flk�lg�[gdd][l�\]eg_jYh`a[�

af^gjeYlagf�km[`�Yk'�]\m[Ylagf�d]n]d�Yf\�`gmk]`gd\�af[ge])

B_\PRQb_R`

N`]�j]k]Yj[`�l]Ye�$eafaeme�g^�gf]�kmh]jnakgj�Yf\�log�lg�l`j]]�j]k]Yj[`�

YkkaklYflk%�o]fl�af�lg�]Y[`�_jY\]�^an]�Yf\�kap�[dYkk�lg�afljg\m[]�l`]�kmjn]q)� N`]�

klm\q�oYk�]phdYaf]\�lg�klm\]flk�Yf\�l`]�\YlY�[gdd][lagf�hjg[]kk�$a)])'�o`Yl�klm\]flk�

ogmd\�Z]�\gaf_�a^�l`]q�hYjla[ahYl]\%�oYk�[d]Yjdq�Yjla[mdYl]\)� ;�kYehd]�k][lagf�g^�l`]�

|?Ylaf_�<]`Ynagmj�Mmjn]q}�oYk�]fdYj_]\�aflg�Y�hgkl]j�Yf\�mk]\�lg�\]egfkljYl]�lg�

klm\]flk�l`]�hjgh]j�oYq�lg�[gehd]l]�l`]�kmjn]q)� Mlm\]flk�o]j]�_an]f�Yk�em[`�lae]�

Yk�f]]\]\�lg�[gehd]l]�l`]�kmjn]q�Yf\�j]k]Yj[`�YkkaklYflk�o]j]�YnYadYZd]�af�l`]�

[dYkkjggek�Yl�Ydd�lae]k�lg�j]khgf\�lg�im]klagfk)� ;�dYeafYl]\�hgkl]j�oal`�h`glgk�g^�

Ydd�dg[Yddq�YnYadYZd]�eadc�[Yjlgfk�Yf\�bm_k�oYk�mk]\�lg�`]dh�klm\]flk�nakmYddq�a\]fla^q�

l`]�ZjYf\�Yf\�^Yl�[gfl]fl�g^�̂ dma\�eadc�YnYadYZd]�gf�J?C)� ;f�Ydl]jfYl]�Y[lanalq�k`]]l

jTf�cebi\WXW�Ybe�aba'cTeg\V\cTg\aZ� fghWXagf�gb�ceXiXag�g[X` �Yeb` �UX\aZ� f\aZ_XW �bhg(

L]k]Yj[`�YkkaklYflk�o]j]�YnYadYZd]�lg�`]dh�klm\]flk�o`g�j]im]kl]\�YkkaklYf[]�gj�`Y\�

im]klagfk)
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8aUVP`

N`]�hj]k]fl�klm\q�j]]]an]\�]l`a]Yd�YhhjgnYd�^jge�l`]�Ofan]jkalq�g^�Jjaf]]�

?\oYj\�CkdYf\�$OJ?C%�L]k]Yj[`�?l`a[k�<gYj\)� N`]�[]jla^a[Yl]�g^�YhhjgnYd�^jge�l`]�

OJ?C�?l`a]k�L]na]o�<gYj\�ak�hjgna\]\�af�;hh]f\ap�>)� ;hhjgnYd�lg�]gf\m]l�l`ak�

klm\q�af�dg[Yd�k[`ggdk�oYk�Ydkg�gZlYaf]\�^jge�l`]�?Ykl]jf�M[`ggd�>aklja[l�Yf\�l`]�

Q]kl]jf�M[`ggd�<gYj\)�N`]�klm\q�hjglg[gd�oYk�Ydkg�j]na]o]\�oal`�k[`ggd�hjaf[ahYdk�

Yf\�l`]�>aklja]l�<gYj\�g^�Njmkl]]k�hjagj�lg�\YlY�]gdd]]lagf)

Qjall]f'�af^gje]\�[gfk]fl�oYk�gZlYaf]\�^jge�hYj]flk�Z]^gj]�l`]q�[gehd]l]\�

l`]�hYj]fl�im]klagffYaj]�Yf\�gfdq�l`gk]�[`ad\j]f�o`gk]�hYj]flk�[gfk]fl]\'�o]j]�

YhhjgY]`]\�lg�hYjla]ahYl])� N`gk]�[`ad\j]f�o]j]�hjgna\]\�oal`�Y�n]jZYd�]phdYfYlagf�

g^�l`]�klm\q�Yf\�Y�ojall]f�Ykk]fl�^gje�lg�ka_f�$;hh]f\ap�<%)� =`ad\j]f�o]j]�

j]eaf\]\�g^�l`]aj�ja_`l�lg�fgl�hYjla[ahYl]�af�l`]�klm\q�Yf\�o]j]�Ykc]\�lg�ka_f�l`]�

Ykk]fl�^gje�gfdq�a^�l`]q�o]j]�[ge^gjlYZd]�oal`�hYjla[ahYlaf_'�j]_Yj\d]kk�g^�l`]aj�

hYj]flkÄ�[gfk]fl)�Ng�hjgl]]l�]gf^a\]flaYdalq�Yf\�lg�dafc�\YlY�oal`gml�fYe]k'�Ydd�

klm\]fl�kmjn]qk�o]j]�[g\]\�oal`�a\]fla^a]Ylagf�fmeZ]jk�l`Yl�[gjj]khgf\]\�lg�l`]aj�

hYj]flÄk�kmjn]q�a\]fla^a[Ylagf�fmeZ]jk)

7NaN�4[NYf`R`

>YlY�[gdd]]l]\�af�-++2�o]j]�]al`]j�k[Yff]\�gj�]fl]j]\�eYfmYddq�aflg�M;M�

NXef\ba �3 (+ &�j[ \_X � T__� WTgT�Yeb`�,**+ ),**, �jXeX� XagXeXW�`TahT__l(� <TgT�jXeX �

]pYeaf]\�^gj�gml(g^(jYf_]'�gml�g^�k]im]f]]�nYdm]k�oal`af�klm\]fl�]dYkk]k'�]plj]e]�

nYdm]k'�\mhda]Yl]�]flja]k'�Yf\�eakkaf_�nYdm]k�Yf\�o]j]�[d]Yf]\�Y]]gj\af_dq)
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AOWRPaVcR�(� "N#�>Yadq�Yf\�o]]cdq�^gg\�[gfkmehlagf�Y[[gj\af_�lg�_jY\]�Yf\�_]f\]j)

CfalaYddq'�^gj�l`]�8NaV[T�5RUNcV\b_�Eb_cRf$�hYjla[ahYflk�af\a[Yl]\�l`]aj�

^j]im]f[q�g^�[gfkmehlagf�\mjaf_�l`]�hYkl�k]n]f�\Yqk�Yk�^gddgok5�|Yl�d]Ykl�loa[]�Y�

\Yq}'�|gf[]�Y�\Yq}'�|/�lg�1�lae]k�Y�o]]c}'�|,� lg�.�lae]k�Y�o]]c}'�Yf\�|f]n]j})�N`]k]�

^an]�j]khgfk]�[Yl]_gja]k�^gj�]Y[`�^gg\�o]j]�j]\m[]\�lg�l`j]]�f]o�[Yl]_gja]k�o`a[`�

o]j]�l]je]\�|\Yadq}'�|o]]cdq}'�Yf\�|f]n]j})�C^�Y�hYjla[ahYfl�klYl]\�l`Yl�l`]q�Yl]�l`]�

k]d][l]\�^gg\�gf]�gj�egj]�lae]k�h]j�\Yq'�l`]q�o]j]�[gfka\]j]\�lg�`Yn]�Y�|\Yadq}�

aflYc]�g^�l`Yl�^gg\6�`go]n]j'�a^�l`]q�klYl]\�l`Yl�l`]q�[gfkme]\�l`Yl�^gg\�Z]lo]]f�gf]�

Yf\�kap�lae]k�af�l`]�hYkl�k]n]f�\Yqk�l`]aj�aflYc]�oYk�j][gj\]\�Yk�|o]]cdq})�FYkldq'�a^�

hYjla[ahYflk�klYl]\�l`]q�`Y\�fgl�[gfkme]\�l`]�^gg\�af�l`]�dYkl�k]n]f�\Yqk'�l`]aj�aflYc]�

oYk�j][gj\]\�Yk�|f]n]j})

@gddgoaf_�Ydd�\YlY�]fljq�Yf\�[d]Yfaf_'�^j]im]f[q�[gmflk�o]j]�_]f]jYl]\�^gj�

Ydd�kmjn]q�im]klagfk�Yf\�l`]�f]odq�[j]Yl]\'�\Yadq*o]]cdq*f]n]j�nYjaYZd]k)� @j]im]f[q�

g^�̂ gg\k�[gfkme]\�\Yadq�Yf\�o]]cdq�o]j]�YfYdqr]\�Zq�_jY\]�Yf\�_]f\]j�Yf\�

Ykk]kk]\�^gj�\a^^]j]f[]k�mkaf_�=`a(kimYj]�YfYdqkak)

AOWRPaVcR`�(� "O#�G]Yf�aflYc]k�g^�Gadc�Yf\�;dl]jfYlan]k'�P]_]lYZd]k�Yf\�@jmal'�Yf\�

dgo(fmlja]fl(\]fk](^gg\k�$FH>@%�Y[[gj\af_�lg�_jY\]�Yf\�_]f\]j)�

N[Q�"P#�Jjghgjlagf�g^�klm\]flk�[gfkmeaf_�NQR^bNaR�k]jnaf_k�g^�Gadc�Yf\�

9_gXeaTg\iXf&�N XZXgTU _Xf� TaW�>eh\gf� TaW�g[X�cebcbeg\ba�Vbafh` \aZ�g[eXX�

gj�egj]�k]jnaf_k�FH>@�Y[[gj\af_�lg�_jY\]�Yf\�_]f\]j)
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@gj�l`]k]�gZb][lan]k'�^gg\k�o]j]�kgjl]\�ZYk]\�gf�=YfY\YÄk�@gg\�Ama\]�lg�

B]Ydl`q�?Ylaf_�$B]Ydl`�=YfY\Y'�-++2%)� G]Yf�k]jnaf_k�^jge�l`]�P]_]lYZd]k�Yf\�

@jmal�_jgmh�Yf\�l`]�Gadc�Yf\�;dl]jfYlan]k�_jgmh�o]j]�\]l]jeaf]\�Zq�Y\\af_�Ydd�l`]�

\Yadq�k[gj]k�^gj�l`]�^gg\�al]ek�Z]dgf_af_�lg�]Y[`�g^�l`]�^gg\�_jgmhk�Y[[gj\af_�lg�

=YfY\YÄk�@gg\�Ama\]�$B]Ydl`�=YfY\Y%�Yf\�[Yd[mdYlaf_�l`]�e]Yf)� @gj�]pYehd])�

P]_]lYZd]�Yf\�@jmal�[gfkmehlagf�oYk�Ykk]kk]\�mkaf_�l`]�^gddgoaf_�^gg\�[Yl]_gja]k5�

^jmal'� ,++!�^jmal�bma[]'�hglYlg]k�$fgl�af[dm\af_�@j]f[`�^ja]k%'� kYdY\�Yf\�gl`]j�

n]_]lYZd]k)� L]khgfk]k�af\a[Ylaf_�o]]cdq�[gfkmehlagf�o]j]�^ajkl�]phj]kk]\�Yk�\Yadq�

k]jnaf_k�^gj�]Y[`�hYjla[ahYfl�Zq�\ana\af_�l`]�j]khgfk]k�Zq�k]n]f)� @gj�o]]cdq�

j]khgfk]k�l`Yl�af[dm\]\�jYf_]k'�l`]�ea\(hgafl�oYk�mk]\�$])_)�^gg\k�[gfkme]\�gf]�lg�

l`j]]�lae]k�h]j�o]]c�8�-*2�gj�+)-4�k]jnaf_k�h]j�\Yq6�^gg\k�[gfkme]\�^gmj�lg�kap�

lae]k�h]j�o]]c�8�0*2�gj�+)2,� k]jnaf_k�h]j�\Yq%)� N`]�lglYd�fmeZ]j�g^�\Yadq�k]jnaf_k�

g^�P]_]lYZd]k�Yf\�@jmal�^gj�]Y[`�hYjla[ahYfl�oYk�]klaeYl]\�Zq�Y\\af_�l`]�fmeZ]j�g^�

\Yadq�k]jnaf_k�g^�]Y[`�^gg\�af�l`Yl�^gg\�_jgmh)� G]Yf�k]jnaf_k�o]j]�Ydkg�[Yd[mdYl]\�

af�l`]�kYe]�^Yk`agf�^gj�^gg\k�l`Yl�o]j]�\]]e]\�dgo(fmlja]fl�\]fkalq�^gg\k�$FH>@%)�

@ja]k'�[Yc]k'�kfY[ck'�[Yf\q'�Yf\�kg^l�\jafck�o]j]�Ydd�[dYkka^a]\�Yk�dgo(fmlja]fl�\]fkalq�
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fmljalagf�hgda[q�$a)])'�-++,*+-%�Yf\�l`]�afljg\m[lagf�g^�l`]�f]odq�aehd]e]fl]\�hgda[q�$a)])'�

-++2%'�o]�^gmf\�l`Yl�klm\]flk�j]hgjl]\�[gfkmeaf_�d]kk�dgo(fmlja]fl�\]fkalq�^gg\k�$FH>@%�af�

-++2'�^gddgoaf_�l`]�^ajkl�q]Yj�g^�̂ mdd�hgda[q�aehd]e]flYlagf�[gehYj]\�lg�hj](aehd]e]flYlagf)�

Mlm\]flk�kmjn]q]\�af�-++2�o]j]�[gfkmeaf_�Ydegkl�Y�^mdd�k]jnaf_�d]kk�g^�FH>@�l`Yf�klm\]flk�

Yl�l`]�kYe]�k[`ggdk�hjagj�lg�l`]�hgda[q)� ?n]f�o`]f�_jY\]'�_]f\]j�Yf\�Yf�gn]jYdd�\][daf]�af�

l`]�fmeZ]j�g^�̂ gg\�k]jnaf_k�j]hgjl]\�o]j]�[gfljgdd]\�^gj'�klm\]flk�af�-++2�o]j]�kladd�loa[]�Yk�

dac]dq�lg�j]hgjl�d]kk�l`Yf�l`j]]�k]jnaf_k�g^�FH>@�h]j�\Yq'�Yf\�,).�Yf\�,)0�lae]k�egj]�dac]dq�

lg�`Yn]�\a]lk�l`Yl�e]]l�=YfY\YÄk�@gg\�Ama\]�j][gee]f\Ylagf�^gj�P]_]lYZd]k�Yf\�@jmal�Yf\�

Gadc�Yf\�;dl]jfYlan]k)

Q`ad]�o]�[Yffgl�[d]Yjdq�]klYZdak`�Y�[Ymk]�Yf\�]^^][l�j]dYlagfk`ah'�gmj�^af\af_k�Yj]�

[gfkakl]fl�oal`�gl`]j�klm\a]k�l`Yl�`Yn]�\]egfkljYl]\�Yf�aehjgn]e]fl�af�\a]l�imYdalq�oal`�l`]�

afljg\m[lagf�g^�k[`ggd�fmljalagf�hgda[a]k�$=mdd]f'�QYlkgf'�TYc]ja'�"�LYdklgf'�-++06�B]f\q'�

QaddaYek'�"�=Yeak]'�-++06�P]j]][c]f�]l�Yd)'�-++0'�P]m_]d]jk�"�@alr_]jYd\'�-++0Y%)� @gj�

]pYehd]'�gf]�klm\q�[gf\m[l]\�Zq�Yf\�@alr_]jYd\�$-++0Y%�]nYdmYl]\�l`]�aehY[l�g^�k[`ggdk�

g^^]jaf_�hjg_jYek�l`Yl�o]j]�[gfkakl]fl�oal`�l`]�=>=�j][gee]f\Ylagfk�^gj�k[`ggd(ZYk]\
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@j]im]f[q�Km]klagffYaj]}�$S;K%�lg�qa]d\�k]jnaf_k�g^�n]_]lYZd]k�Yf\�^amal'�[Ydgja]k�^jge�^Yl'�

Yf\�Yf�gn]jYdd�\a]lYjq�imYdalq�k[gj]�$Yk�e]Ykmj]\�Zq�l`]�>a]l�KmYdalq�Cf\]p(Cfl]jfYlagfYd�

afkljme]fl%)� Cfl]j]klaf_dq'�P]m_]d]jk�Yf\�@alr_]jYd\�^gmf\�l`Yl�klm\]flk�Yll]f\af_�k[`ggdk�

mkaf_�Yf�afl]_jYl]\'�[gehj]`]fkan]�YhhjgY[`�lg�`]Ydl`q�]Ylaf_�hjg_jYek�Yk�j][gee]f\]\�Zq�

=>=�`Y\�Z]ll]j�n]_]lYZd]�Yf\�^jmal�[gfkmehlagf�$IL(,)-.� U40!�=d�,)+2',)/+V%�Yf\�Z]ll]j�

gn]jYdd�\a]l�imYdalq�$IL8,)-4� U40!�=d�,),,',)0+V%�[gehYj]\�lg�klm\]flk�Yll]f\af_�k[`ggdk�

oal`�fg�hjg_jYe�Yl�Ydd)� N`]�^af\af_k�^jge�l`ak�klm\q�Yj]�aehgjlYfl�Z][Ymk]�g^�l`]�kaeadYj�Y_]�

_jgmh�lg�gmj�j]k]Yj[`'�Yf\�l`]�^Y[l�l`Yl�al�oYk�k[`ggd(ZYk]\�Yf\�k]l�af�Y�j]dYlan]dq�kaeadYj�

GYjalae]�hjgnaf[])

N`]�hj]k]fl�klm\q�\]egfkljYl]\�Y�ka_fa^a[Yfl�Zml�eg\]kl�[`Yf_]�af�P]_]lYZd]�Yf\�

@jmal�aflYc]�^gddgoaf_�aehd]e]flYlagf�g^�l`]�hgda[q)� N`]j]�`Yn]�Z]]f�eap]\�j]kmdlk�af�l`]�

dal]jYlmj]�oal`�j]kh][l�lg�l`]�aehY[l�g^�k[`ggd�fmljalagf�hgda[a]k�gf�n]_]lYZd]�Yf\�^jmal�aflYc]6�

kge]�klm\a]k�`Yn]�j]hgjl]\�Yf�af[j]Yk]�o`ad]�gl`]jk�`Yn]�^gmf\�Y�\][j]Yk]�$Daetf]r(=jmr'�

<Y[Yj\a(AYk[gf'�"�Dgf]k'�-++-6�LmZac�]l�Yd)'�-++.6�P]m_]d]jk�"�@alr_]jYd\'�-++0Y%)� @gj�

]pYehd]'�af�gf]�O)M)� klm\q�Zq�=mdd]f�]l�Yd)� $-++0%'�o`ad]�Yf�aehjgn]e]fl�oYk�gZk]jn]\�^gj�

[]jlYaf�fmlja]flk�Yf\�eadc�aflYc]�^gddgoaf_�l`]�afljg\m[lagf�g^�l`]�hgda[q'�klm\]fl�aflYc]�g^�

n]_]lYZd]k�oYk�ka_fa^a[Yfldq�j]\m[]\)� Cl�ak�aehgjlYfl�lg�fgl]'�`go]n]j'�l`Yl�af�l`ak�klm\q'�Yk�

af�l`]�hj]k]fl�klm\q'�l`]�hgda[q�egkldq�[gfkakl]\�g^�l`]�j]klja[lagf�g^�gj�daealaf_�Y[[]kk�lg�

mf`]Ydl`q�^gg\k)� N`ak�klm\q�[gf[dm\]\�l`Yl�hgda[q�[`Yf_]k�gf�^gg\k�kgd\�Yl�k[`ggd�`Yn]�l`]
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hgl]flaYd�lg�[`Yf_]�klm\]fl�[gfkmehlagf�hYll]jfk)� Ggj]�kh][a^a[Yddq'�l`]q�gZk]jn]\�Y�\][daf]�

af�kg^l�\jafc�[gfkmehlagf�^jge�2)1�lg�-)/!'�Y�\][daf]�af�[Yf\q�[gfkmehlagf�^jge�-/).!�lg�

.)-!'�Yf\�Y�\][daf]�af�[`ah�[gfkmehlagf�^jge�/,)-�lg�-+)-!'�Y^l]j�j]egnaf_�l`]k]�^gg\k�

^jge�l`]�k[`ggd�kfY[c�ZYjk�Yf\�j](dg[Ylaf_�l`]�n]f\af_�eY[`af]k�^jge�l`]�[Y^]l]jaYk�lg�

Yfgl`]j�Yj]Y)� ;fgl`]j�klm\q�[gf\m[l]\�af�<]d_ame'�^gmf\�Yf�Ykkg[aYlagf�Z]lo]]f�k[`ggd�

^gg\�hgda[a]k�$\]k[jaZ]\�Zq�^gg\�YnYadYZadalq'�k[`ggd�^gg\�jmd]k'�Yf\�fmljalagf�]\m[Ylagf�

hjg_jYeeaf_%�Yf\�l`]�j]\m[]\�[gfkmehlagf�g^�kg^l�\jafck'�ko]]lk'�Yf\�[jakhk�$P]j]][c]f�]l�

Yd)'�-++0%)� N`]k]�klm\a]k�km__]kl�l`Yl�o`]f�l`]�k[`ggd�^gg\�]fnajgfe]fl�ak�eg\a^a]\�lg�

j]\m[]�l`]�YnYadYZadalq�g^�FH>@'�klm\]flk�af�lmjf�[gfkme]�^]o]j�k]jnaf_k�g^�l`]k]�d]kk�

`]Ydl`q�[`ga[]k)

N`ak�klm\q�k`go]\�l`Yl�_]f\]j�oYk�Ydkg�Y�ka_fa^a[Yfl�hj]\a[lgj�g^�l`]�[gfkmehlagf�g^�

FH>@�oal`�^]eYd]k�[gfkmeaf_�^]o]j�k]jnaf_k�l`Yf�eYd]k)�MaeadYj�lj]f\k�o]j]�gZk]jn]\�af�

gl`]j�klm\a]k�o`]j]�eYd]k�o]j]�egj]�dac]dq�lg�j]hgjl�aflYc]k�g^�l`j]]�gj�egj]�k]jnaf_k�h]j�

\Yq�Yf\�[gfkakl]fl�oal`�hj]nagmk�=YfY\aYf�klm\a]k�k`goaf_�eYd]k�Yj]�egj]�dac]dq�lg�

[gfkme]�|kfY[c�^gg\k}�$B]Ydl`�=YfY\Y'�-++/6�NYqdgj�]l�Yd)'�-++0%)� @]o�klm\a]k�o]j]�^gmf\�

[gehYjaf_�FH>@�[gfkmehlagf�Z]lo]]f�Zgqk�Yf\�_ajdk�af�l`]�]d]e]flYjq�hghmdYlagf)�

Bgo]n]j'�j]kmdlk�^jge�gf]�;e]ja[Yf�klm\q�g^�̀ a_`(k[`ggd�klm\]flk�af�Gaff]kglY'�]pYeaf]\�

dmf[`�Yf\�kfY[caf_�hYll]jfk�Y[jgkk�_]f\]j�Yf\�_jY\]�d]n]dk�Yf\�j]hgjl]\�l`Yl�Zgqk�hmj[`Yk]\�

kg^l�\jafck�^jge�n]f\af_�eY[`af]k�gf�egj]�\Yqk�g^�l`]�o]]c�l`Yf�_ajdk�$G8F3'�E72Y�)3�nk)�

G8F/'�E72(&-$� Uh7+)++,V%)� Hg�ka_fa^a[Yfl�_]f\]j�\a^^]j]f[]k�o]j]�^gmf\�^gj�s�dY�[Yjl]'�^Ykl�

^gg\'�[gfn]fa]f[]�klgj]'�gj�n]f\af_�eY[`af]�hmj[`Yk]k�$H]meYjc(MrlYaf]j'�@j]f[`'�BYffYf'�

Mlgjq'�"�@mdc]jkgf'�-++0%)
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Q`ad]�j]\m[af_�mf`]Ydl`q�^gg\k�ak�Yf�aehgjlYfl�hgkalan]�[`Yf_]�lg�l`]�k[`ggd�^gg\�

]fnajgfe]fl'�l`]�egj]�eg\]kl�aehjgn]e]fl�af�`]Ydl`q�[`ga[]k�Z]lo]]f�-++,*+-�Yf\�-++2�

eYq�km__]kl�l`Yl�Y�egj]�[gehj]`]fkan]�afl]jn]flagf�ak�f]]\]\�o`]j]�`]Ydl`q�[`ga[]k�Yj]�

eY\]�j]Y\adq�YnYadYZd]�lg�klm\]flk�Yf\�fmljalagf�]\m[Ylagf�ak�hYjl�g^�l`]�[gj]�[mjja[mdme)� N`]�

hj]nagmkdq�e]flagf]\�klm\q�Zq�P]m_]d]jk�Yf\�@alr_]jYd\�$-++0Y%'�hj]k]flk�kge]�[gfnaf[af_�

]na\]f[]�l`Yl�km[`�[gehj]`]fkan]'�emdla(^Y[]l]\�YhhjgY[`]k�lg�k[`ggd�fmljalagf�hjg_jYek�

[Yf�`Yn]�Y�ka_fa^a[Yfl�aehY[l�gf�klm\]flkÄ�\a]lYjq�Z]`Ynagmjk)� Cl�eYq�Z]�l`Yl�l`]�hgda[q�

aehd]e]fl]\�af�l`]�[mjj]fl�klm\q�f]]\k�lg�Z]�[gehd]e]fl]\�oal`�Y�hjg_jYe�[gehgf]fl�l`Yl�

eYc]k�n]_]lYZd]k�Yf\�^jmalk�]Ykadq�YnYadYZd]�lg�klm\]flk�Z]^gj]�Y�ka_fa^a[Yfl�af[j]Yk]�af�

[gfkmehlagf�[Yf�Z]�gZk]jn]\)

N`]j]�ak�egmflaf_�]na\]f[]�af�l`]�dal]jYlmj]�\]egfkljYlaf_�`go�\Yadq�^gg\�aflYc]�[Yf�

Z]�Y^^][l]\�Zq�l`]�k[`ggd�^gg\�]fnajgfe]fl�lg�o`a[`�klm\]flk�Yj]�]phgk]\�$@j]f[`'�Mlgjq'�

@mdc]jkgf'�"�A]jdY[`'�-++.6�Daetf]r(=jmr�]l�Yd)'�-++-6�J]jjq�]l�Yd)'�-++/6�Q]k[`d]j�]l�Yd)'�

-+++%)� ;�dYj_]�klm\q�oal`�k]n]fl`�_jY\]�klm\]flk�af�Gaff]Yhgdak�^gmf\�l`Yl�]phgkmj]�lg�s�dY�

[Yjl]�^gg\�hjg_jYek�oYk�afn]jk]dq�Ykkg[aYl]\�oal`�\Yadq�n]_]lYZd]�Yf\�^jmal�[gfkmehlagf�

$EmZac�]l�Yd)'�-++.%)� Cf�^Y[l'�klm\]flk�fgl�]phgk]\�lg�k[`ggd�s�dY�[Yjl]�hjg_jYek�[gfkme]\'�

gf�Yn]jY_]'�Ydegkl�gf]�^mdd�k]jnaf_�egj]�g^�n]_]lYZd]k�Yf\�^jmalk�l`Yf�\a\�klm\]flk�^jge�

k[`ggdk�oal`�km[`�hjg_jYek�$/)-.�nk�.).4�k]jnaf_k� Uh8+)+-V%�$EmZac�]l�Yd)%)�N`ak�^mjl`]j�

kmhhgjlk�l`]�aehgjlYfl�aehY[l�l`Yl�l`]�k[`ggd�^gg\�]fnajgfe]fl�[Yf�`Yn]�gf�klm\]flkÄ� ^gg\�

[`ga[]k�o`]f�`]Ydl`q�[`ga[]k�Yj]�eY\]�j]Y\adq�YnYadYZd]�jYl`]j�l`Yf�bmkl�hmllaf_�hgda[a]k�aflg�

hdY[]�l`Yl�daeal�gj�\ak[gmjY_]�[]jlYaf�^gg\k)� Cf�da_`l�g^�l`]k]�^af\af_k�Yf\�j]kmdlk�^jge�l`]�

[mjj]fl�klm\q'�^mlmj]�\aj][lagfk�^gj�l`]�J?C�M[`ggd�Hmljalagf�Jgda[q�k`gmd\�[gfka\]j
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af[j]Ykaf_�alk�[gehj]`]fkan]f]kk�Zq�af[dm\af_�Y�hjg_jYe�[gehgf]fl�l`Yl�g^^]jk�`]Ydl`q�

[`ga[]k�gf�Y�j]_mdYj�ZYkak)
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]\m[Ylagf�Yjgmf\�l`]�aehgjlYf]]�g^�̀ ]Ydl`q�]Ylaf_�af�l`]�e]\aY'�_jg]]jq�klgj]k'�Yf\�gl`]j�

dg[Ylagfk�gn]j�l`]�dYkl�k]n]jYd�q]Yjk'�o`a[`�eYq�`Yn]�d]\�lg�Yf�af[j]Yk]\�j][g_falagf�g^�l`]�

kg[aYd�\]kajYZadalq�g^�]Ylaf_�`]Ydl`q�^gg\k)� ?n]f�l`gm_`�n]_]lYZd]k�Yf\�^aealk�Yj]�`]Ydl`q�

^gg\k'�klm\]flk�eYq�`Yn]�Z]]f�j]kaklYfl�lg�[`][caf_�g^^�lgg�eYfq�^gg\k)� Mlm\]flk�o]j]�Ydkg�

eY\]�YoYj]�g^�l`]�gn]jYdd�hmjhgk]�g^�l`]�klm\q�\mjaf_�l`]�[gfk]fl�hjg]]kk�Yf\�Y_Yaf�Yl�l`]�

lae]�g^�\YlY�[gdd]]lagf)� ;fgl`]j�^Y]lgj�ea_`l�Z]�l`Yl�klm\]flk�cf]o�l`]q�o]j]�_gaf_�lg�Z]�

o]a_`]\�^gddgoaf_�[gehd]lagf�g^�l`]�im]klagffYaj]�$Yk�hYjl�g^�l`]�dYj_]j�klm\q�hjglg[gd%�Yf\�

o]j]�Yfla[ahYlaf_�l`Yl�Y�dafc�ogmd\�Z]�eY\]�Z]lo]]f�l`]�^gg\k�[`][c]\�Yf\�l`]aj�o]a_`l)

N`ak�gn]jYdd�\][daf]�af�^gg\k�[`][c]\�oYk�e]Ykmj]\�Yf\�^Y[lgj]\�aflg�l`]�\YlY�YfYdqk]k)

@dma\�eadc�oYk�l`]�egkl�Cj]im]fldq�[gfkme]\�^gg\�g^�l`gk]�Ykk]kk]\�Yegf_�l`]�

_jY\]�^an]�Yf\�kap�klm\]flk�hYjla[ahYlaf_�af�l`]�klm\q)� Cf�lglYd'�21)/!�g^�klm\]flk�j]hgjl]\�

[gfkmeaf_�eadc�\Yadq)� N`ak�ak�[gfkakl]fl�oal`�l`]�^af\af_k�^jge�log�hj]nagmkdq�[gf\m[l]\�
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k[`ggdk�af�-++,*+-�$NYqdgj�]l�Yd)'�-++.%'�o`]j]�eadc�oYk�Ydkg�^gmf\�lg�Z]�l`]�egkl�^j]im]fldq�

[gfkme]\�^gg\�gf�Y�\Yadq�ZYkak�Yegf_�klm\]flk�af�^gmjl`�lg�]a_`l`�_jY\])� Cf�Zgl`�l`ak�klm\q)
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Yf\�l`]�klm\a]k�hj]nagmkdq�[gf\m[l]\�af�J?C�k[`ggdk'�\Yadq�[gfkmehlagf�g^�eadc�oYk�`a_`]j�

af�eYd]k�[gehYj]\�lg�^]eYd]k'�l`gm_`�fgl�klYlakla[Yddq�ka_fa^a[Yfl�$?n]jk�]l�Yd)6�NYqdgj�]l�Yd)%)�

L]kmdlk�^jge�l`]�[mjj]fl�klm\q�Ydkg�af\a[Yl]�\Yadq�eadc�[gfkmehlagf�oYk�kda_`ldq�`a_`]j�

Yegf_�_jY\]�kap�klm\]flk�l`Yf�_jY\]�^an])

Of\]jklYf\af_�eadc�[gfkmehlagf�jYl]k�g^�[`ad\j]f�af�l`]k]�_jY\]�d]n]dk�ak�aehgjlYfl�

Z][Ymk]�gl`]j�klm\a]k�af�l`]�dal]jYlmj]�`Yn]�\g[me]fl]\�Y�\][daf]�af�eadc�[gfkmehlagf�Yk�

klm\]flk�hjg_j]kk�aflg�Y\gd]k[]f[]�$@j]f[`�]l�Yd)'�-++.6�Jghcaf�"�Ha]dkgf'�-++.6

LYeh]jkYm\�]l�Yd)'�-++.%)� Q`ad]�l`ak�hj]k]fl�klm\q�\a\�fgl�ljY[c�eadc�[gfkmehlagf�^jge�

_jY\]�^an]�lg�_jY\]�kap'�al�ak�]f[gmjY_af_�lg�cfgo�l`Yl�Yk�eYfq�_jY\]�kap�klm\]flk�gj�egj]�

o]j]�[gfkmeaf_�eadc�\Yadq�Yk�_jY\]�^an]k)� Cf�gl`]j�ogj\k'�_]llaf_�g^^�lg�Y�_gg\�klYjl�oal`�

eadc�[gfkmehlagf�ak�]kk]flaYd'�_an]f�l`Yl'�Y[[gj\af_�lg�j]k]Yj[`'�[`ad\j]fÄk�aflYc]�ak�dac]dq�lg�

\][daf]�Yk�l`]q�_jgo�gd\]j�$=YnY\afa�]l�Yd)'�-+++6�PYflYhYjYkl�]l�Yd)'�-++1%)� ;\\alagfYd�

j]k]Yj[`�gf�eadc�[gfkmehlagf�\g[me]flk�Y�[gjj]khgf\af_�af[j]Yk]�af�kg^l�\jafc�[gfkmehlagf�

oal`�l`ak�\][daf]�af�eadc�$=YnY\afa�]l�Yd)6�PYflYhYjYkl�]l�Yd)%)� PYflYhYjYkl�]l�Yd)�Ydkg�^gmf\�

l`Yl�eadc�oYk�kmZklalml]\�Zq�fgf[YjZgfYl]\�kg^l(\jafck�egj]�l`Yf�Zq�[YjZgfYl]\�Z]n]jY_]k�

Yf\�_ajdk�o]j]�egj]�Yl�jakc�^gj�l`ak�kmZklalmlagf�l`Yf�Zgqk)� N`]�j]dYlan]dq�`a_`�jYl]k�g^�eadc�

[gfkmehlagf�gZk]jn]\�af�-++2�eYq�j]^d][l�l`]�\][j]Yk]\�YnYadYZadalq�g^�̂ jmal�gj�khgjlk�\jafck�

\mjaf_�l`]�k[`ggd�\Yq'�Yk�aehgk]\�Zq�l`]�j][]fldq�aehd]e]fl]\�hgda[q'�Yf\�hgkkaZdq�Y�

\][j]Yk]�af�l`]�fmeZ]j�g^�[`ad\j]f�Zjaf_af_�kg^l�\jafck�lg�k[`ggd'�j]\m[af_�l`]�\g[me]fl]\�

kmZklalmlagf�g^�kg^l�\jafck�^gj�eadc)� @mjl`]j'�NYqdgj�]l�Yd)� $-++2%�`Yk�\g[me]fl]\�Y�

ka_fa^a[Yfl�af[j]Yk]�af�l`]�Yegmfl�g^�[`g[gdYl]�eadc�Z]af_�kgd\�af�k[`ggdk�Y^l]j�l`]�fmljalagf�

hgda[q�oYk�afljg\m[]\'�o`a[`�eYq�Ydkg�]phdYaf�l`]�af[j]Yk]\�[gfkmehlagf�g^�Gadc�Yf\
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;dl]jfYlan]k�af�-++2)

N`]�^af\af_k�^jge�l`]�[mjj]fl�klm\q�gf�eadc�[gfkmehlagf�Yj]�[gfkakl]fl'�Ydl`gm_`�

kge]o`Yl�`a_`]j'�l`Yf�l`]�^af\af_k�hmZdak`]\�af�l`]�egkl�j][]fl�j]hgjl�gf�l`]�;RNYaU�

5RUNcV\b_`�\ S�EPU\\Y%NTR�6UVYQ_R[�kmjn]q'�o`]j]�YhhjgpaeYl]dq�log(l`aj\k�g^�=YfY\aYf�

klm\]flk�af�_jY\]�kap�$f8-+1.%�o]j]�\jafcaf_�dgo(^Yl�gj�kcae�^dma\�eadc�^an]�\Yqk�Y�o]]c�gj�

egj]�$B]Ydl`�=YfY\Y'�-++/%)

=YfY\YÄk�@gg\�Ama\]�$B]Ydl`�=YfY\Y'�-++2%�j][gee]f\k�l`Yl�[`ad\j]f�Y_]\�4�lg�,.�

[gfkme]�l`j]]�lg�^gmj�k]jnaf_k�g^�Gadc�Yf\�;dl]jfYlan]k�h]j�\Yq)� N`]�e]Yf�fmeZ]j�g^�

k]jnaf_k�^gj�l`]�klm\]flk�kmjn]q]\�af�-++2�oYk�-)33� $z,)-4%�k]jnaf_k�g^�Gadc�Yf\�

;dl]jfYlan]k�h]j�\Yq'�bmkl�k`gjl�g^�l`]�[mjj]fl�j][gee]f\Ylagf)� Q`]f�l`]�j]hgjl]\�aflYc]k�

^jge�klm\]flk�Yl�l`]� ,,� [geegf�k[`ggdk�l`Yl�o]j]�kmjn]q]\�af�-++2�o]j]�[gehYj]\�lg�

aflYc]k�g^�klm\]flk�af�-++,*+-'�o]�^gmf\�l`Yl�klm\]flk�af�-++2�o]j]�,).�lae]k�egj]�dac]dq�lg�

[gfkme]�l`]�j][gee]f\]\�fmeZ]j�g^�k]jnaf_k�^jge�l`]�Gadc�Yf\�;dl]jfYlan]k�_jgmh)

@mjl`]jegj]'�o`ad]�\Yadq�[gfkmehlagf�g^�̂ dma\�eadc�oYk�kda_`ldq�`a_`]j�af�_jY\]�kap�

l`Yf�af�_jY\]�^an]'�l`]�fmeZ]j�g^�e]Yf�k]jnaf_k�g^�Gadc�Yf\�;dl]jfYlan]k�$af[dm\af_�eadc'�

[`]]k]'�Yf\�qg_mjl%�k`go]\�Y�eg\]kl'�Zml�klYlakla[Yddq�ka_fa^a[Yfl�\][daf]�g^�+),.� k]jnaf_k�

^jge�_jY\]�^an]�lg�_jY\]�kap�$h7+)+0%)� Cf�gl`]j�ogj\k'�o`ad]�eYfq�klm\]flk�Yj]�[gfkmeaf_�

eadc�\Yadq'�Zq�_jY\]�kap'�l`]q�Yj]�[gfkmeaf_�^]o]j�k]jnaf_k�^jge�l`]�gn]jYdd�Gadc�Yf\�

;dl]jfYlan]k�_jgmh�]Y[`�\Yq�l`Yf�l`]q�\a\�af�_jY\]�^an])�Q`ad]�o]�\a\�fgl�Ykk]kk�^Y[lgjk�

af^dm]f[af_�eadc�[gfkmehlagf'�l`ak�eYq�Z]�YlljaZml]\�lg�l`]�k[`ggd�eadc�hjg_jYe�o`a[`�

g^^]jk�^dma\�eadc�gf�Y�\Yadq�ZYkak�af�Ydd�]d]e]flYjq�k[`ggdk�af�l`]�klm\q)� Mlm\]flk�af�_jY\]�kap�

eYq�[gflafm]�lg�hYjla[ahYl]�af�l`ak�k[`ggd(ZYk]\�hjg_jYe�Z][Ymk]�al�ak�[gfn]fa]fl�Yf\
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Y[[]kkaZd]'�Zml�l`]q�eYq�fgl�Z]�eYcaf_�Yk�eYfq�[`ga[]k�^jge�l`]�Gadc�Yf\�;dl]jfYlan]k�^gg\�

_jgmh�o`ad]�Yl�`ge]'�[gfljaZmlaf_�lg�Yf�gn]jYdd�\][daf]�af�k]jnaf_k)� ;�^mdd�mf\]jklYf\af_�g^�

l`]�j]Ykgfk�^gj�l`]k]�^af\af_k�ogmd\�j]imaj]�Y\\alagfYd�afn]kla_Ylagf)� N`]�\][daf]�oal`�_jY\]�

ak'�`go]n]j'�af�c]]haf_�oal`�l`]�lj]f\k�\]egfkljYl]\�af�l`]�klm\a]k�Zq�LYeh]jkYm\�]l�Yd)

$-++.%� Yf\�@j]f[`�]l�Yd)� $-++.%�k`goaf_�\][j]Ykaf_�[gfkmehlagf�g^�eadc�hjg\m[lk�oal`�l`]�

af[j]Ykaf_�Y_]�g^�Y\gd]k[]flk)

@gddgoaf_�^dma\�eadc'�gl`]j�^gg\k�egkl�[geegfdq�[gfkme]\�gf�Y�\Yadq�ZYkak�o]j]�

^jmal'�^jmal�bma[]'�Yf\�Zj]Y\'�af�l`Yl�gj\]j)� N`]�^af\af_k�^gj�^jmal�[gfkmehlagf�o]j]�kaeadYj�lg�

l`]�lj]f\k�\]ha[l]\�^jge�fYlagfYd�\YlY�o`]j]�egj]�l`Yf�`Yd^�g^�eYd]k�Yf\�Ydegkl�log(l`aj\k�

g^�̂ ]eYd]k�o]j]�[gfkmeaf_�^jmal�0�\Yqk�Y�o]]c�gj�egj]�$B]Ydl`�=YfY\Y'�-++1%)� N`]�

h]j[]flY_]�g^�[`ad\j]f�[gfkmeaf_�^jmal�0�\Yqk�Y�o]]c�gj�egj]'�o`]f�]pljYhgdYl]\�^jge�l`]�

fYlagfYd�\YlY'�oYk�kda_`ldq�`a_`]j�l`Yf�l`]�h]j[]flY_]�[Yd[mdYl]\�^jge�l`]�\YlY�g^�l`]�hj]k]fl�

klm\q)�N`ak�eYq�Z]�\m]�lg�l`]�k]fkalanalq�g^�l`]�kmjn]q�lggd�mk]\�af�l`]�[mjj]fl�klm\q�gj�l`]�

ogj\af_�g^�l`]�Yfko]j�ghlagfk)� @gj�]pYehd]'�klm\]flk�eYq�`Yn]�Z]]f�egj]�dac]dq�lg�[`][c�

l`Yl�l`]q�Yl]�^jmal�|^an]�\Yqk�Y�o]]c�gj�egj]}�l`Yf�l`]q�o]j]�lg�[`][c�l`Yl�l`]q�Yl]�al�

|]n]jq\Yq}�o`a[`�ak'�l][`fa[Yddq'�Y�`a_`]j�jYl]�g^�[gfkmehlagf)� ;dkg�oal`�j]kh][l�lg�^jmal'�

\Yadq�[gfkmehlagf�oYk�^gmf\�lg�Z]�ka_fa^a[Yfldq�`a_`]j�af�^]eYd]k�[gehYj]\�lg�eYd]k'�Yf\�

l`ak�Y_Yaf�oYk�[gfkakl]fl�oal`�^af\af_k�af�l`]�dal]jYlmj])� Hme]jgmk�klm\a]k�`Yn]�k`gof�l`Yl�

^]eYd]k�\g�Z]ll]j�o`]f�al�[ge]k�lg�^jmal�[gfkmehlagf�$=gjoaf'�MYj_]fl'�L`]Yme]'�"�

MYmf\]jk'� ,4446�BYffaf_�]l�Yd)'�-++2%�Yf\�l`ak�ak�Ydkg�[gfkakl]fl�oal`�j]kmdlk�gZk]jn]\�af�

fYlagfYd�\YlY�$B]Ydl`�=YfY\Y'�-++1%)� N`]�klm\q�Zq�?n]jk�]l�Yd)� $-++,%'�`go]n]j'�\a\�fgl�^af\�

Y�ka_fa^a[Yfl�_]f\]j�\a^^]j]f[]�af�\Yadq�[gfkmehlagf�g^�̂ jmal�Yegf_�klm\]flk�af�_jY\]k�^gmj�lg
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]a_`l)

@jmal�bma[]�Yf\�Zj]Y\�o]j]�Ydkg�j]hgjl]\�Yk�Z]af_�[gfkme]\�\Yadq�Zq�YhhjgpaeYl]dq�

`Yd^�g^�klm\]flk'�oal`�dalld]�nYjaYlagf�Y[jgkk�_jY\]k�gj�_]f\]jk)� N`ak�^af\af_�ak�fgl�kmjhjakaf_�

Yf\�[Yf�dac]dq�Z]�YlljaZml]\�lg�l`]�[geegf�hjY[la[]�g^�hY[caf_�bma[]�Zgp]k�gf�Y�\Yadq�ZYkak�

Yf\�oal`�Zj]Y\�dac]dq�[geaf_�egkldq�^jge�kYf\oa[`]k'�Ydkg�Y�hghmdYj�[`ad\j]fÄk�dmf[`�

[`ga[])� ;_Yaf'�l`ak�^af\af_�ak�[gfkakl]fl�oal`�gl`]j�klm\a]k�gf�[`ad\j]fÄk�\a]lYjq�Z]`Ynagmjk�

$BYffaf_�]l�Yd)'�-++26�B]Ydl`�=YfY\Y'�-++26�EmZac�]l�Yd)'�-++.%)

Cf�Y\\alagf�lg�^jmal�Yf\�^jmal�bma[]'�n]_]lYZd]k�[Yf�eYc]�Yf�aehgjlYfl�[gfljaZmlagf�lg�

l`]�P]_]lYZd]k�Yf\�@jmal�_jgmh�^jge�=YfY\YÄk�@gg\�Ama\])� L]kmdlk�^jge�l`ak�klm\q�j]n]Yd�

l`Yl�~Il`]j�JglYlg]k}�$a)])'�hglYlg]k�gl`]j�l`Yf�@j]f[`�^ja]k%�Yf\�|MYdY\}�o]j]�[gfkme]\�

\Yadq�Zq�Y�dgo�fmeZ]j�g^�klm\]flk�$,3)4!�Yf\�,-)3!'�j]kh][lan]dq%'�Yf\�d]kk�l`Yf�`Yd^�

$/.)1!%�Yj]�[gfkmeaf_�|Il`]j�P]_]lYZd]k}�\Yadq)� N`ak�ak�fglYZdq�dgo]j�l`Yf�o`Yl�_jY\]�kap�

=YfY\aYf�klm\]flk�j]hgjl]\�af�l`]�;RNYaU�5RUNcV\b_`�\ S�EPU\\Y%NTR�6UVYQ_R[�kmjn]q'�o`]j]�

1.!�g^�Zgqk�Yf\�2,!�g^�_ajdk�j]hgjl]\�]Ylaf_�n]_]lYZd]k�0�\Yqk�Y�o]]c�gj�egj]�$B]Ydl`�

=YfY\Y'�-++/%)� Q`]f�Ydd�g^�l`]�n]_]lYZd]�Yf\�^jmal�al]ek�gf�l`]�im]klagffYaj]�$n]_]lYZd]k'�

kYdY\'�hglYlg]k'�^jmal�Yf\�^jmal�bma[]%�o]j]�kmee]\�lg�hjgna\]�Yf�]klaeYl]�g^�lglYd�k]jnaf_k�

^jge�l`]�P]_]lYZd]k�Yf\�@jmal�_jgmh�^gj�l`]�hj]k]fl�klm\q'�al�oYk�^gmf\�l`Yl�l`]�e]Yf�

k]jnaf_k�^jge�l`ak�_jgmh�o]j]�.)11�$z,)33%'�h7+)++,)� N`ak�ak�o]dd�Z]dgo�l`]�[mjj]fl�

j][gee]f\Ylagf�g^�kap�k]jnaf_k�g^�P]_]lYZd]k�Yf\�@jmal�^gj�[`ad\j]f�Z]lo]]f�l`]�Y_]k�g^�4�

Yf\�,.�Y[[gj\af_�lg�=YfY\YÄk�@gg\�Ama\]�$B]Ydl`�=YfY\Y'�-++2%)� ;f�IflYjag�klm\q�Zq�

BYffaf_�]l�Yd)� $-++2%�^gmf\�kaeadYjdq�dgo�aflYc]k�g^�P]_]lYZd]k�Yf\�@jmal�k]jnaf_k�o`]j]�

0+!�g^�eYd]k�o]j]�[gfkmeaf_�gfdq�.)3�k]jnaf_k�Yf\�0+!�g^�̂ ]eYd]k�o]j]�[gfkmeaf_�/),



Hmljalagf�Jgda[q� 1+

k]jnaf_k�^jge�l`]�P]_]lYZd]�Yf\�@jmal�_jgmh�\Yadq)� N`ak�ak�Ydkg�[gfkakl]fl�oal`�kmjn]qk�^jge�

l`]�Ofal]\�MlYl]k�\]egfkljYlaf_�l`Yl�Y�[gf[]jfaf_�fmeZ]j�g^�[`ad\j]f�Yj]�fgl�]Ylaf_�Y\]imYl]�

k]jnaf_k�g^�n]_]lYZd]k�Yf\�^jmalk�$<mj_]kk(>go\]dd�"�MYflm[[a'�-++/6�EajZq'�<YjYfgokca'�

L]qfgd\k'�NYqdgj'�"�<afcd]q'� ,4406�Qadcafkgf�?ffk�]l�Yd)'�-++-%)

Q]�o]j]�YZd]�lg�af[dm\]�YhhjgpaeYl]dq�1+!�g^�l`]�]flaj]�hghmdYlagf�g^�_jY\]�^an]�Yf\�

kap�klm\]flk�af�gmj�^afYd�kYehd]'�o`a[`�ak�Y�klj]f_l`�g^�l`]�klm\q)� N`ak�ak�[gehYjYZd]�lg�l`]�

klm\q�Zq�P]m_]d]jk�Yf\�@alr_]jYd\�$-++0Y%�Yf\�al�ak�Ydkg�hjgeakaf_�l`Yl�l`]�j]khgfk]�jYl]�

af[j]Yk]\�Yk�\YlY�[gdd][lagf�hjg_j]kk]\)

>VZVaNaV\[`

Aan]f�l`]�[`Ydd]f_]k�g^�Yhhda]\�fmljalagf�j]k]Yj[`�af�k[`ggd�k]llaf_k'�Yf\�l`]�^Y[l�l`Yl�

Ydd�J?C�]d]e]flYjq�k[`ggdk�o]j]�j]im]kl]\�lg�aehd]e]fl�l`]�fmljalagf�hgda[q'�o]�[gmd\�fgl�

]ehdgq�Y�ljm]�]ph]jae]flYd�\]ka_f'�o`a[`�hj][dm\]k�[gf[dmkagfk�j]dYl]\�lg�[YmkYdalq)�

Mh][a^a[Yddq'�al�oYk�fgl�hgkkaZd]�lg�jYf\gear]�k[`ggdk�gj�af[dm\]�]gfljgd�k]`ggdk�^gj�

]nYdmYlagf�hmjhgk]k�kaf[]�Ydd�]d]e]flYjq�Yf\�[gfkgda\Yl]\�k[`ggdk�af�J?C�`Y\�Ydj]Y\q�^mddq�

aehd]e]fl]\�l`]�hgda[q�Yk�g^�M]hl]eZ]j�-++1)� Aan]f�l`Yl�o]�`Yn]�]na\]f]]�l`Yl�k[`ggd�

fmljalagf�hgda[a]k�Z]f]^al�]`ad\j]fÄk�^gg\�aflYc]�Yf\�o]a_`l�klYlmk�$P]m_]d]jk�]l�Yd)'�-++0Y%�

Yf\�l`]�j][]fl�j]hgjl�lald]\�B_\T_R``�V[�B_RcR[aV[T�6UVYQU\\Q�AOR`Vaf�]Yddaf_�^gj�k]`ggdk�lg�

| ))�)Y\nYf]]�k[`ggd�hgda[a]k�Yf\�hjg_jYek�l`Yl�kmhhgjl�`]Ydl`q�k[`ggd�]fnajgfe]flk}

$Cfklalml]�g^�G]\a]af]'�-++1%'�al�ogmd\�Z]�mf]l`a]Yd�lg�Ykc�k[`ggdk�lg�\]dYq�aehd]e]flaf_�l`]�

hgda]q)

;fYdqkak�\a\�fgl�[gfka\]j�kg]ag(][gfgea]�klYlmk�$M?M%�gj�]\m[YlagfYd�d]n]d�g^�

hYj]flk'�o`a]`�`Yk�Z]]f�k`gof�lg�aehY]l�\a]lYjq�aflYc]�Yf\�o]a_`l�klYlmk�af�[`ad\j]f)
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=`ad\j]f�^jge�dgo]j�kg[ag(][gfgea[�_jgmhk�[gfkme]�d]kk�nYja]\�\a]lk�$Qgd^]�"�=YehZ]dd'�

,44-%�Yf\�`Yn]�^]o]j�^j]k`�^jmalk�Yf\�n]_]lYZd]k�YnYadYZd]�$EajZq�]l�Y`'� ,440%�[gehYj]\�lg�

l`gk]�^jge�`a_`]j�M?M�_jgmhk)� >YlY�gf�af[ge]�Yf\�]\m[Ylagf�d]n]d�o]j]�[gdd][l]\�^jge�

hYj]flk�Yf\�oadd�Z]�[gfka\]j]\�af�^mlmj]�YfYdqk]k)� Q]�Ydkg�\a\�fgl�[gfka\]j�k[`ggd�Y\`]j]f[]�

lg�l`]�hgda[a]k'�o`a[`�ak�Y�e]Ykmj]�g^�l`]aj�klY_]�g^�aehd]e]flYlagf)�N`]k]�\YlY�o]j]�Z]af_�

[gdd][l]\�af�dYl]�-++2*]Yjdq�-++3�Yf\�oadd�Z]�[gfka\]j]\�af�kmZk]im]fl�YfYdqk]k)

N`]�^gg\�^j]im]f[q�im]klagffYaj]�mk]\�`Yk�Z]]f�k`gof�lg�Z]�Y�nYda\�e]Ykmj]�g^�c]q�

^gg\k�l`Yl�Yj]�g^�[gf[]jf�af�[`ad\j]f'�Yf\�l`mk'�^gj�gmj�hmjhgk]k�`Yk�Z]]f�]^^][lan]�af�

a\]fla^qaf_�\a^^]j]f[]k�Yegf_�^]eYd]k�Yf\�eYd]k�Yf\�Y[[gj\af_�lg�_jY\]�Yf\�_]f\]j)� Okaf_�
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gZlYaf�nYda\�\a]lYjq�\YlY)� @mjl`]jegj]'�l`ak�lggd�ak�\]ka_f]\�lg�Ykk]kk�l`]�^j]im]f[q�g^�

[gfkmehlagf�g^�[]jlYaf�^gg\k�Yf\�Z][Ymk]�hgjlagf�kar]k�g^�̂ gg\k�]Yl]f�o]j]�fgl�Ykk]kk]\'�al



Hmljalagf�Jgda[q� 1-

\g]k�fgl�Ykk]kk�kh][a^a[�imYflala]k�g^�̂ gg\�[gfkme]\)� Q`ad]�^j]im]f[q�eYq�Z]�

YhhjgpaeYl]dq�j]dYl]\�lg�l`]�Y[lmYd�ngdme]�[gfkme]\'�Y�\aj][l�j]dYlagfk`ah�[Yffgl�Z]�af^]jj]\�

\aj][ldq�^jge�l`]�^af\af_k�hj]k]fl]\�af�l`ak�klm\q)

;dl`gm_`�o]�`Y\�Yf�Y[[]hlYZd]�j]khgfk]�jYl]�g^�1+!'�l`]�j]kmdlk�g^�l`]�klm\q�eYq�fgl�

Z]�_]f]jYdarYZd]�lg�gl`]j�Y_]�_jgmhk�gj�gl`]j�k]llaf_k)� J?C�ak�_]f]jYddq�[gfka\]j]\�lg�`Yn]�

`a_`�hjghgjlagf�g^�=Ym[YkaYfk'�Yf\�kg�al�ak�Ydkg�mfcfgof�`go�Y�egj]�[mdlmjYddq�\an]jk]�

hghmdYlagf�g^�klm\]flk�eYq�`Yn]�j]khgf\]\�lg�l`]�kmjn]q)

9bab_R�DR`RN_PU

N`]�j]k]Yj[`�\]k[jaZ]\�af�l`ak�l`]kak�oYk�Y�[gehgf]fl�g^�Y�dYj_]j�klm\q'�l`]�M[`ggd�

Hmljalagf�Yf\�;[lanalq�Jjgb][l�|MH;J}'�]nYdmYlaf_�l`]�aehY[l�g^�k[`ggd�fmljalagf�hgda[a]k�af�

J?C�gf�\a]lYjq�aflYc]�Yf\�o]a_`l�klYlmk�g^�_jY\]�^an]�Yf\�kap�[`ad\j]f)� N`ak�l`]kak�`Yk�

af[dm\]\�YfYdqkak�g^�[`Yf_]k�af�[`ad\j]fÄk�^gg\�mk]�Z]lo]]f�-++-'�hjagj�lg�hgda[q�

aehd]e]flYlagf'�Yf\�-++2'�gfdq�gf]�q]Yj�Y^l]j�l`]�hgda[q�oYk�aehd]e]fl]\)� Maf[]�[`Yf_]k�af�

k[`ggd�^gg\�]fnajgfe]flk�Yf\�Y[[]hlYf[]�g^�f]o�fmljalagf�hgda[a]k�Zq�k[`ggdk'� klm\]flk'�Yf\�

^Yeada]k'�g[[mj�af�klY_]k�$@mddYf'�-++,6�?nYfk'� ,4416�G[E]ffY'�-+++%�Yf\�km[[]kk^md�

aehd]e]flYlagf�ak�\]l]jeaf]\�Zq�Y�fmeZ]j�g^�̂ Y[lgjk�km[`�Yk�hj]k]f[]�g^�k[`ggd�[`Yehagfk�

$@j]]r]'�-++1%'�[`Yf_]k�af�l`]�^gg\�kmhhdq'�Yf\�gf_gaf_�^mf\�jYakaf_�[gf[]jfk�$G[E]jeY'�

-+++%'�al�ak�aehgjlYfl�lg�ljY[c�[`Yf_]k�af�[`ad\j]fÄk�^gg\�mk]�gn]j�Y�dgf_]j�lae]�h]jag\)�

@mjl`]j�YfYdqk]k�k`gmd\�[gfka\]j�l`]�]pl]fl�lg�o`a[`�k[`ggdk�Y\`]j]�lg�l`]�hgda[a]k'�o`a[`�ak�

Y�j]^d][lagf�g^�l`]�km[[]kk�g^�l`]�hgda[q�afl]jn]flagf'�Yk�o]dd�Yk�hYj]flYd�^Y[lgjk�km[`�Yk�

]\m[Ylagf�Yf\�af[ge]�d]n]d)



Hmljalagf�Jgda[q� 1.

6\[PYb`V\[`

Mlm\q�j]kmdlk�hjgna\]�kmhhgjl�^gj�gmj�`qhgl`]k]k�af�l`Yl�l`]�afljg\m[lagf�g^�l`]�J?C�

M[`ggd�Hmljalagf�Jgda[q�ak�Ykkg[aYl]\�oal`�hgkalan]�[`Yf_]k�af�^gg\�[gfkmehlagf�Yegf_�
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<gq\'�A)M)'�Eg]fa_kZ]j_'�D)'�@Ydcf]j'�<)'�Aa\\af_'�M)'�"�BYkkafc'�M)� $-++0%)� ?^^][l�g^

gZ]kalq�Yf\�`a_`�Zdgg\�hj]kkmj]�gf�hdYkeY�daha\�d]n]dk�af�]`ad\j]f�Yf\�Y\gd]k]]flk)�
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