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[gff][lagfk�l`Yl�Y^^][l�l`]aj�]n]jq\Yq�dan]k*�O`]q�eYq�fgl�Z]�YZd]�lg�Y[cfgod]\_]�l`]aj�

gof�YoYj]f]kk(�gj�dY[c�l`]j]g^(�Yf\�Z]da]^k�YZgml�l`]�ogjd\�Z]qgf\�l`]aj�hjgnaf[aYd�

Zgj\]jk*�O`gk]�[`ad\j]f�[gmd\�_jgo�mh�gfdq�`Ynaf_�Z]]f�]phgk]\�lg�l`]�g^l]f�nagd]fl(�

ZaYk]\�aeY_]k�g^l]f�hj]k]fl]\�l`jgm_`�eg\]e�eYkk�e]\aY�Yf\�l`]�\geafYfl�h]j[]hlagfk�

^gmf\�af�l`]aj�gof�dg[Yd�[geemfalq*� Og`�%-55/&�eYaflYafk�l`Yl�Y(�ze]\aY�eYfm^Y[lmj]\�

ogjd\�`Yk�Y�k]jagmkdq�\ak]ehgo]jaf_�aehY[l(�\]]h]faf_�[qfa[ake�Yf\�j]af^gj[af_�

kl]j]glqh]\�Yllalm\]k{�%h*�5&*�Agj�Y�egj]�daZ]jYlaf_�Yf\�`gdakla[�YhhjgY[`�lg�_dgZYd�

dal]jY[q(�Og`�Yj_m]k�l`Yl�kg[a]lq�emkl�dggc�lg�]\m[Ylagf�lg�hdYq�Yf�aehgjlYfl�jgd]�af�

hjgeglaf_�zdal]jY[q�YZgml�l`]�ogjd\{�%h*�5&*

@\m[Ylaf_�Kjaf[]�@\oYj\�DkdYf\�l]Y[`]jk�lg�afl]_jYl]�_dgZYd�]\m[Ylagf�gZb][lan]k�

aflg�l`]aj�[dYkkjggek�ak�Z][geaf_�egj]�aehgjlYfl�af�da_`l�g^�l`]�[`Yf_]k�g[[mjjaf_�af�gmj�

eg\]jf�ogjd\*�Jmj�DkdYf\�hjgnaf[]�ak�fgl�Yk�akgdYl]\�Yf\�k]d^)km^^a[a]fl�Yk�al�gf[]�oYk*�Df�

j][]fl�q]Yjk(�l`]�Kjaf[]�@\oYj\�DkdYf\�_gn]jfe]fl�Z]_Yf�afalaYlan]k�lgoYj\�k]]caf_�oYqk�

lg�YlljY[l�aeea_jYflk�lg�[ge]�Yf\�dan]�af�Kjaf[]�@\oYj\�DkdYf\�%O`aZg\]Ym(�.,,1&*�Cgo�

oadd�l`]�]\m[Ylagf�kqkl]e�af�l`]�hjgnaf[]�j]khgf\�lg�af[j]Ykaf_�[mdlmjYd�Yf\�daf_makla[�

\an]jkalq�l`Yl�oadd�kmj]dq�Y[[gehYfq�Yf�af^dmp�g^�j]ka\]flk�^jge�YZjgY\:�M]ka\]flk�g^�

Kjaf[]�@\oYj\�DkdYf\(�af�_]f]jYd(�k`go]\�_j]Yl�[gehYkkagf�Yf\�]ehYl`q�^gj�[alar]fk�g^�

gl`]j�[gmflja]k�j][]fldq�o`]f�l`]�K@D�M]\�>jgkk�j]hgjl]\�l`Yl�DkdYf\]jk�`Y\�\gfYl]\



YhhjgpaeYl]dq�!-21(,,,�lgoYj\�lkmfYea�j]da]^�]^^gjlk�af�Ngml`]Ykl�<kaY�%>`ad\j]f�G]Y\(�

.,,1&*�O`ak�ak�hYjla[mdYjdq�j]d]nYfl�lg�]\m[Ylagf�Z][Ymk]�al�oYk�Ydkg�j]hgjl]\�l`Yl�[`ad\j]f�

o]j]�d]Y\af_�l`]�oYq�af�\gfYlaf_�egf]q�Zq�gj_Yfaraf_�Zglld]�\jan]k�Yf\�ZYc]�kYd]k*�

Nlm\]flk�af�l`]�@Ykl]jf�N[`ggd�?aklja[l�Ydgf]�jYak]\�!-1(,,,(�Yf\�Nmh]jafl]f\]fl�NYf\q�

HY[?gfYd\�kYa\�zl`]q�`Yn]�k`gof�j]eYjcYZd]�d]Y\]jk`ah(�Yf\�Yj]�]halgearaf_�l`]�

hjgeglagf�Yf\�mf\]jklYf\af_�g^�l`]�[gf[]hl�|l`afc�_dgZYddq(�Y[l�dg[Yddq}{�%Tgmf_kl]jk�

MYak](�.,,1&*�O`]j]�ak�Y�_jgoaf_�aeea_jYfl�hj]k]f[]�af�Kjaf[]�@\oYj\�DkdYf\(�Yf\�l`]j]�

ak�]na\]f[]�l`Yl�DkdYf\]jk�[Yj]�YZgml�afl]jfYlagfYd�akkm]k*�?g]k�gmj�[mjj]fl�]\m[Ylagf�

kqkl]e�\g�]fgm_`�lg�Y\]imYl]dq�hj]hYj]�klm\]flk�lg�Z]�Y[lan](�j]khgfkaZd]�[alar]fk�af�km[`�

Y�_dgZYddq�afl]j\]h]f\]fl�kg[a]lq:

Hadgk]na[`�%-55.&�Yj_m]k�l`Yl�af�]\m[Ylaf_�klm\]flk(�g^l]f�dYf_mY_]k�Yj]�

mf\]j]eh`Ykar]\(�nYdm]k�Yf\�[mdlmj]k�Yj]�fgl�afl]_jYl]\�aflg�[mjja[mdme(�dg[Ylagf�Yf\�

ka_fa^a[Yf[]�g^�fYlagfk�Yj]�a_fgj]\�Yf\�[gff][lagfk�Yegf_�kmZb][lk(�d]Yjfaf_�Yf\�da^]�

]ph]ja]f[]�Yj]�fgl�eY\]*�O`Yfc^mddq(�l`]j]�Yj]�egn]e]flk�YoYq�^jge�l`]k]�klYla[(�

g\ak[gff][l]\(�ljY\alagfYd�YhhjgY[`]k�lg�h]\Y_g_q*�BdgZYd�]\m[Ylagf�ak�Yf�]pYehd]�g^�

km[`�Y�egn]e]fl*�Hadgk]na[`�%-55.&�km__]klk�l`Yl�_dgZYd�]\m[Ylagf�ak�o`Yl�Yf�a\]Yd�

]\m[Ylagf�k`gmd\�Z]�\m]�lg�alk�daZ]jYd)eaf\]\(�afl]_jYlan](�afl]j\ak[ahdafYjq(�

emdla\ae]fkagfYd�fYlmj]�Yf\�Z][Ymk]�al�]khgmk]k�`Yjegfq�Yegf_kl�Ydd�`meYf�caf\*

BdgZYd�]\m[Ylagf�`Yk�zYhh]Yj]\�Yk�Y�\aklaf[l�Yf\�a\]fla^aYZd]�^a]d\�oal`af�

]\m[Ylagf�gfdq�oal`af�l`]�dYkl�lo]flq)^an]�q]Yjk�af�l`]�Pfal]\�Faf_\ge�Yf\�l`]�Pfal]\�

NlYl]k�g^�<e]ja[Y(�Yf\�egj]�j][]fldq�af�gl`]j�[gmflja]k{�%Kac](� -553(�h*� 4&*�Kac]�gZk]jn]k�

l`Yl�_dgZYd�]\m[Ylagf�ak�Y�oa\]dq�j][g_far]\�l]je�af�>YfY\Y�Yf\�_dgZYd�]\m[Ylagf�af�

>YfY\Y�`Yk�Zmadl�mhgf�a\]Yk�gja_afYlaf_�^jge�l`]�PF�Yf\�l`]�PN<�%h*�5&*�Ajge�-543�lg
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-551(�l`]�>YfY\aYf�Dfl]jfYlagfYd�?]n]dghe]fl�<_]f[q�%>D?<&�g^^]j]\�^afYf[aYd�_jYflk�

lg�hjgnaf[]k�oal`�l`]�afl]flagf�g^�\]n]dghaf_�hjgb][lk�af�_dgZYd�]\m[Ylagf*�O`]k]�_jYflk�

o]j]�eY\]�hgkkaZd]�l`jgm_`�^]\]jYd�_gn]jfe]fl�^mf\af_�afalaYlan]k�[`Yff]d]\�l`jgm_`�

>D?<*�@n]jq�hjgnaf[]�af�>YfY\Y�lggc�l`]�afalaYlan]�lg�\]n]dgh�kge]�caf\�g^�BdgZYd�

@\m[Ylagf�hjgb][l�mf\]j�l`ak�_gn]jfe]fl�^mf\af_�]p[]hl�Kjaf[]�@\oYj\�DkdYf\�Yf\�

HYfalgZY*�<dl`gm_`(�Yl�l`Yl�lae](�HYfalgZY}k�[mjja[mdme�\]egfkljYl]\�eYfq�dafck�lg�

_dgZYd�]\m[Ylagf�gZb][lan]k(�Yf\�o`ad]�al�oYk�Y�d]Y\af_�hjgnaf[]�af�kmklYafYZd]�

\]n]dghe]fl�ogjc(�al�\a\�fgl�afkla_Yl]�Y�_dgZYd�]\m[Ylagf�hjgb][l�mf\]j�l`]�^mf\af_�

k[`]e]�hjgna\]\�l`jgm_`�l`]�>YfY\aYf�Dfl]jfYlagfYd�?]n]dghe]fl�<_]f[q�%>YfY\aYf�

O]Y[`]jk}�A]\]jYlagf(�.,,-&*

O`]�j]Ykgfk�^gj�Y�K@D�_gn]jfe]fl�\][akagf�lg�^gj_g�l`]�YZgn])e]flagf]\�

ghhgjlmfalq�lg�hadgl�Y�_dgZYd�]\m[Ylagf�hjgb][l�Yj]�fgl�[d]Yj*�=gZ�HY[MY](�@p][mlan]�

<kkaklYfl�^gj�NlY^^�?]n]dghe]fl�N]jna[]k�oal`�l`]�K@D�O]Y[`]jk}�A]\]jYlagf(�km__]klk�

l`Yl�l`]�hjaeYjq�j]Ykgf�l`Yl�K@D�\a\�fgl�hadgl�Y�hjgb][l�mf\]j�l`]�>D?<�^mf\af_�

ghhgjlmfala]k�oYk�Z][Ymk]�g^�̂ afYf[aYd�[gf[]jfk�%=*�HY[MY](�h]jkgfYd�[geemfa[Ylagf(�

EYfmYjq� -1(�.,,1&*�Cgo]n]j(�kaf[]�l`Yl�lae]�l`]j]�`Yn]�Z]]f�[`Yf_]k�eY\]�af�[mjja[mdme�

\]n]dghe]fl�Yf\�l]Y[`]j�]\m[Ylagf�l`Yl�hgafl�lg�Y�_jgoaf_�afl]j]kl�af�_dgZYd�]\m[Ylagf�af�

Kjaf[]�@\oYj\�DkdYf\*

O`]�^ajkl�g^�l`]�l`]k]�[`Yf_]k�af�Kjaf[]�@\oYj\�DkdYf\�ak�l`]�\]n]dghe]fl�g^�Yf�

<ldYfla[�>YfY\aYf�[mjja[mdme*�O`]�[mjja[mdme�`Yk�Z]]f�\]n]dgh]\�Zq�l`]�<ldYfla[�

Kjgnaf[]k�@\m[Ylagf�Agmf\Ylagf�%<K@A&�o`a[`�oYk�]klYZdak`]\�af�-550*�O`]�<K@A�`Yk�

j][]fldq�Z]]f�j]hdY[]\�oal`�l`]�>gmf[ad�g^�<ldYfla[�Hafakl]jk�g^�@\m[Ylagf�Yf\�OjYafaf_�

%><H@O&*�O`]�hmjhgk]�g^�l`]�[gmf[ad�ak�lg�hjgna\]�l`]�^jYe]ogjc�^gj�bgafl�mf\]jlYcaf_k

--



g^�l`]�^gmj�hjgnaf[]k�af�l`]�f]]\k�g^�hmZda[�Yf\�hgkl)k][gf\Yjq�]\m[Ylagf�%><H@O(

.,,0&*�>mjja[mdme�[gff][lagfk�lg�_dgZYd�]\m[Ylagf�[Yf�Z]�^gmf\�oal`af�]paklaf_(�Yf\

hjghgk]\�[mjja[mdme�gml[ge]k�af�eYfq�kmZb][l�Yj]Yk�af�_jY\]k�/� Yf\�2*�O`]k]

[gff][lagfk�oadd�Z]�\ak[mkk]\�af�_j]Yl]j�\]hl`�af�l`]�j]na]o�g^�l`]�dal]jYlmj]�Yf\�Y

\g[me]fl�YfYdqkak�oadd�Z]�[gehd]l]\*

O`]�k][gf\�[`Yf_]�af�Kjaf[]�@\oYj\�DkdYf\�ak�l`]�Y\\alagf�g^�Y�Nh][aYdarYlagf�af

Dfl]jfYlagfYd�@\m[Ylagf�Yl�l`]�Pfan]jkalq�g^�Kjaf[]�@\oYj\�DkdYf\�%PK@D&�o`a[`�[Yf�Z]

[gehd]l]\�af�l`]�k][gf\�q]Yj�g^�l`]�=Y[`]dgj�g^�@\m[Ylagf�hjg_jYee]�Yl�l`]�Pfan]jkalq

g^�Kjaf[]�@\oYj\�DkdYf\*�O`]�kh][aYdarYlagf�af[dm\]k�[gmjk]ogjc�af�afl]jfYlagfYd

\]n]dghe]fl(�@f_dak`�Yk�Y�N][gf\�GYf_mY_]�l]Y[`af_�e]l`g\k(�afl]jfYlagfYd�]\m[Ylagf(

[mdlmj]�Yf\�kg[a]lq�Yf\�af[dm\]k�Yf�gn]jk]Yk�hjY[la[]�l]Y[`af_�hdY[]e]fl*�O`ak�hjg_jYe

`Yk�Z]]f�af�hdY[]�Yl�PK@D�kaf[]�-554+55�Yf\�`Yk�k]fl�hj])k]jna[]�l]Y[`]jk�lg�gn]j�./

\a^^]j]fl�[gmflja]k�^gj�hjY[la[]�l]Y[`af_�hdY[]e]flk*�N[`gdYjk�kmhhgjl�l`Yl�hj])k]jna[]

l]Y[`]j�]\m[Ylagf�ak�Yf�a\]Yd�hdY[]�lg�hj]hYj]�l]Y[`]jk�lg�l]Y[`�^jge�Y�_dgZYd�h]jkh][lan]

%H]jjq^a]d\(� -5537�Kac](�.,,,&*

O]Y[`]j�]\m[Ylagf�hjg_jYee]k�`Yn]�Y�j]khgfkaZadalq�lg�hj]hYj]�l]Y[`]jk�o`g�oadd�
Zgl`�mf\]jklYf\�Yf\�Y\\j]kk�l`]�hjgZd]ek�Yf\�hgl]flaYd�g^�_dgZYd�
afl]j[gff][l]\f]kk*�O`ak�ak�]kh][aYddq�aehgjlYfl�af�jmjYd�[geemfala]k�dac]�Kjaf[]�
@\oYj\�DkdYf\(�o`]j]�l`]�]na\]f[]�g^�_dgZYd�[gff][lagfk�ak�fgl�kg�aee]\aYl]dq�
YhhYj]fl�Yf\�o`]j]�^]o�klm\]flk�`Yn]�]f[gmfl]j]\�hjg^gmf\dq�\a^^]j]fl�na]ok�g^�
l`]�ogjd\*� %Cgm_`lgf)Hggf]q�#�Kac](�.,,/(�h*�/&

Nm[`�afalaYlan]k�af�[mjja[mdme�\]n]dghe]fl�Yf\�hj])k]jna[]�l]Y[`]j�]\m[Ylagf�
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aflg�l`]aj�[dYkk]k:�Dl�ak�_]f]jYddq�Y[cfgod]\_]\�l`Yl�l]Y[`]jk}�Z]da]^�kqkl]ek�ka_fa^a[Yfldq
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eYq�]`Yf_]�\]h]f\af_�gf�l`]�Y[Y\sea]�]gfl]fl�l`Yl�l`]q�Yj]�j]imaj]\�lg�l]Y[`*�FY_Yf�

_g]k�gf�lg�Yj_m]�l`Yl�l]Y[`]j�Z]da]^k�[Yf�Z]�af^dm]f[]\�Zq�^]]daf_k�g^�k]d^)]^^a[Y[q�Yf\�

[gfl]fl)kh][a^a[�Z]da]^k*�O`ak�ogmd\�km__]kl�l`Yl�Y�klm\q�^g[mkaf_�gf�o`Yl�l]Y[`]jk}�

Z]da]^k�Yf\�Yllalm\]k�Yj]�Yjgmf\�_dgZYd�]\m[Ylagf�eYq�d]f\�alk]d^�lg�Yf�mf\]jklYf\af_�

Yjgmf\�l`]�hgl]flaYd�km[]]kk�gj�^Yadmj]�g^�hjghgk]\�K@D�[mjja[mdme�gml[ge]k�l`Yl�hjgegl]�

Y�_dgZYd�h]jkh][lan]�af�l`]�[dYkkjgge�Yf\�hgafl�lg�oYqk�lg�`]dh�l]Y[`]jk�aehd]e]fl�l`]k]�

f]o�_dgZYd�gml[ge]k�af�l`]aj�[dYkkjggek*

CLZLHYJO�B\LZ[PVUZ

<^l]j�[gehd]laf_�Y�Nh][aYdarYlagf�af�Dfl]jfYlagfYd�@\m[Ylagf�Yl�l`]�Pfan]jkalq�g^�

Kjaf[]�@\oYj\�DkdYf\�Yf\�j]lmjfaf_�lg�l`]�hjgnaf[]�^gddgoaf_�^gmj�q]Yjk�g^�l]Y[`af_�af�

Cgf_�Fgf_(�D�Z][Ye]�egj]�YoYj]�g^�Y�_]f]jYd�dY[c�g^�Y[cfgod]\_]e]fl�l`Yl�[Yf�]pakl�af�

gmj�dg[Yd�[geemfalq�Yjgmf\�_dgZYd�akkm]k(�]mdlmj](�_]g_jYh`q(�ogjd\�dYf_mY_]k�Yf\�

ogjd\�`aklgjq*�D�Z]_Yf�lg�j]^d][l�gf�eq�gof�]\m[YlagfYd�]ph]ja]f[]k�af�Kjaf[]�@\oYj\�

DkdYf\�Yf\�j]Ydar]\�l`Yl�em[`�g^�l`ak�cfgod]\_]�oYk�YZk]fl�^jge�eq�gne�]\m[Ylagf�af�

l`]�hmZda[�k[`ggd�kqkl]e�af�l`ak�hjgnaf[]*�O`ak�h]jkgfYd�YoYj]f]kk(�l`]�j]kmdlk�^jge�eq�

dal]jYlmj]�j]na]o(�mh]geaf_�[mjja]mdme�afalaYlan]k�lgoYj\�af^mkaf_�_dgZYd�h]jkh][lan]k�

aflg�]mjja[mdY�Yf\�Yf�]e]j_af_�hYkkagf�^gj�_dgZYd�]\m]Ylagf�`Yn]�d]\�e]�lg�^g[mk�eq�

j]k]Yj[`�gf�l`]�Z]da]^k�g^�]d]e]flYjq�l]Y[`]jk�Yjgmf\�_dgZYd�h]jkh][lan]k�af�]\m[Ylagf�af�

Kjaf[]�@\oYj\�DkdYf\*

O`]�dal]jYlmj]�Yjgmf\�l]Y[`]j�Z]da]^k�Yf\�l`]�af^dm]f[]�Z]da]^k�`Yn]�gf�l]Y[`]j�

Z]`Ynagj�Yf\�\]]akagf)eYcaf_�km__]kl�l`Yl�Z]da]^k�hdYq�Y�[jala[Yd�jgd]�af�l]Y[`]j�Z]`Ynagj
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Df�da_`l�g^�[mjj]fl�Yf\�Yfla[ahYl]\�[mjja[mdme�gml[ge]k�l`Yl�eYaflYaf�l`]�aehgjlYf[]�g^�Y�

_dgZYd�h]jkh][lan](�D�ogmd\�Yj_m]�l`Yl�al�ak�aehgjlYfl�lg�cfgo�o`Yl�l]Y[`]jk�Z]da]n]�YZgml�

l`]�afl]_jYlagf�g^�_dgZYd�h]jkh][lan]k�af�gj\]j�lg�kmhhgjl�l`]�km[[]kk^md�aehd]e]flYlagf�g^�

l`]�hjghgk]\�[mjja[mdme�gml[ge]k*�O`]j]^gj](�l`]�^gddgoaf_�j]k]Yj[`�im]klagfk�_ma\]\�

l`ak�klm\q6

u� R`Yl�Yj]�l`]�Z]da]^k�Yjgmf\�_dgZYd�]\m[Ylagf�`]d\�Zq�]d]e]flYjq�l]Y[`]jk�af�

Kjaf[]�@\oYj\�DkdYf\�Yf\�o`Yl�^Y[lgjk�ea_`l�hdYq�Y�jgd]�af�k`Yhaf_�l`]k]�Z]da]^k:

u� R`Yl�lgha[k�l`Yl�j]^d][l�Y�_dgZYd�h]jkh][lan]�\g�]d]e]flYjq�l]Y[`]jk�af�Kjaf[]�

@\oYj\�DkdYf\�[mjj]fldq�Y\\j]kk�af�l`]aj�[dYkkjggek:

u� R`Yl�Yj]�l`]�h]j[]an]\�gZklY[d]k�af�aehd]e]flaf_�_dgZYd�]\m[Ylagf�af�Kjaf[]�

@\oYj\�DkdYf\:

5LMPUP[PVU�V M�ELYTZ

z<�hd]l`gjY�g^�ghafagfk�kmj^Y[]�o`]f�k[`gdYjk�Yll]ehl�Y�\]^afalagf�g^�_dgZYd

]\m[Ylagf{�%FmlYka(� -55/(�h*�.&*�Oq]�%-55-&�`qhgl`]kar]k�l`Yl�gf]�j]Ykgf�^gj�km[`�Y�jYf_]

g^�ghafagfk�da]k�af�l`]�^Y[l�l`Yl�_dgZYd�]\m]Ylagf�ak�afl]j\ak[ahdafYjq�af�fYlmj]7�l`]j]^gj](�al

ak�g^l]f�l`]�]Yk]�l`Yl�Y�_jgmh�g^�k[`gdYjk�^jge�Y�nYja]lq�g^�ZY[c_jgmf\k�Yj]�\]ZYlaf_�l`]

\]^afalagf�g^�_dgZYd�]\m[Ylagf�%h*� -2/&*�Oq]�_g]k�gf�lg�Yj_m]�l`Yl�l`]�dY[c�g^�Y�^ap]\

\]^afalagf�[Yf�Y[lmYddq�Z]�Yf�Y\\]\�klj]f_l`�lg�l`]�^a]d\�g^�_dgZYd�]\m[Ylagf*

<k�Y�kg[aYd�egn]e]fl(�_dgZYd�]\m[Ylagf�ak�kladd�\]n]dghaf_7�Yf\�al�ak�
afl]j\ak[ahdafYjq�af�fYlmj]*�=][Ymk]�eYfq�h]ghd]�`Yn]�Y�klYc]�af�alk�\]n]dghe]fl(�
_dgZYd�]\m[Ylagf�g^^]jk�em[`�hjgeak]�Yk�Y�n]`a[d]�^gj�k[`ggd�j]f]oYd*�@^^gjlk�lg�
fYjjgodq�\]^af]�l`]�egn]e]fl�gj�[gfkljYaf�e]eZ]jk`ah�Yj]�eak_ma\]\(�Yl�Z]kl*
%h*� -2/&
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Cgo]n]j(�kge]�Yml`gjk�`Yn]�]jala]ar]\�_dgZYd�]\m[Ylagf�^gj�Z]af_�lgg�YeZa_mgmk*�

Kghc]oalr�%-54,&�ojal]k�YZgml�l`]�zdaf_makla[�[gf^mkagf{�%h*�/,/&�`]�^af\k�o`]f�ljqaf_�lg�

eYc]�k]fk]�g^�_dgZYd�]\m[Ylagf*�C]�Yj_m]k�l`Yl�_dgZYd�]\m[Ylagf�[gmd\�Z]�k]]f�Yk�Y�

zkdg_Yf�kqkl]e{�%h*�/,0&�afl]f\]\�lg�[Ydd�Yll]flagf�lg�l`]�`gh]k�Yf\�\j]Yek�g^�[]jlYaf�

_jgmhk�[gf[]jfaf_�l`]�e]Yfaf_�Yf\�hmjhgk]k�g^�k[`ggdaf_�oal`gml�]n]j�ljmdq�k]llaf_�^gjl`�

hYjla[mdYj�h]\Y_g_a[Yd�hjY[la[]k�l`Yl�oadd�Y[`a]n]�l`gk]�`gh]k*

Agj�l`ak�klm\q(�D�\j]o�gf�l`]�eg\]d�g^�_dgZYd�]\m[Ylagf�k]l�^gjl`�Zq�Kac]�Yf\�

N]dZq�%-544&�o`g�Zmad\�hjaeYjadq�mhgf�l`]�ogjc�g^�CYfn]q�%-54.&�af�l`]aj�

[gf[]hlmYdarYlagf�g^�_dgZYd�]\m[Ylagf�\ae]fkagfk�Yf\�gZb][lan]k*�O`]�Yml`gjk�gj_Yfar]�

_dgZYd�]\m[Ylagf�aflg�^gmj�afl]jdg[caf_�\ae]fkagfk�o`a[`�af[dm\]6� khYlaYd(�l]ehgjYd(�

akkm]k�Yf\�aff]j�\ae]fkagfk*�O`]�^gmj�\ae]fkagfk�%Yk�[al]\�af�Kac]�Yf\�N]dZq(� -555&�[Yf�

Z]�Zja]^dq�\]k[jaZ]\�Yk�^gddgok6

EOL�ZWH[PHS�KPTLUZPVU�\]k[jaZ]k�l`]�j]Ydalq�g^�l`]�hj]k]fl�ogjd\�Yk�Yf�

afl]j[gff][l]\�kqkl]e*�O`]�khYlaYd�\ae]fkagf�dggck�Yl�afl]j\]h]f\]f[]�Yl�k]n]jYd�d]n]dk*�

<l�Yf�][gdg_a[Yd�d]n]d(�l`ak�\ae]fkagf�ak�[gf[]jf]\�oal`�l`]�afl]j\]h]f\]f[]�g^�kqkl]ek�

Yf\�[q[d]k�^gmf\�oal`af�gmj�fYlmjYd�ogjd\*�O`]�khYlaYd�\ae]fkagf�ak�Ydkg�[gf[]jf]\�oal`�

l`]�afl]j\]h]f\]f[]�^gmf\�oal`af�gmj�kg[aYd(�][gfgea[�Yf\�hgdala[Yd�kqkl]ek*�<l�Y�

h]jkgfYd�d]n]d(�l`ak�\ae]fkagf�^g[mk]k�gf�Y�h]jkgf}k�e]flYd(�h`qka[Yd�Yf\�khajalmYd�

afl]j[gff][l]\f]kk*�Nlm\]flk�k`gmd\�Z]�]f[gmjY_]\�lg�k]]�[gff][lagfk�Yl�Ydd�d]n]dk*�Agj�

]pYehd](�klm\]flk�[gmd\�]phdgj]�_dgZYd�]fnajgfe]flYd�akkm]k�Yf\�`go�l`]q�Yj]�af^dm]f[]\�

Zq�`meYf�Z]`Ynagj(�Yf\�l`]f�af�lmjf(�Y^^][l�`meYf(�hdYf]lYjq�Yf\�YfaeYd�`]Ydl`�

ogjd\oa\]*
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EOL�[LTWVYHS�KPTLUZPVU�\]dn]k�aflg�l`]�jYha\�hY[]�g^�[`Yf_]�o]�fgo�]ph]ja]f[]�

af�gmj�dan]k*�O`ak�\ae]fkagf�klj]kk]k�l`Yl�zh`Yk]k�g^�lae]�Yj]�afl]jY[lan]{�%Kac]�Yf\�N]dZq(�

-555(�h*� -/&*�B]f]jYddq(�l`]�kmZb][lk�g^�̀ aklgjq�Yf\�kg[aYd�klm\a]k�lYc]�mh�l`]�]n]flk�Yf\�

akkm]k�g^�hYkl�Yf\�hj]k]fl�lae]k(�Zml�g^l]f�Y�^mlmjakla[�h]jkh][lan]�ak�YZk]fl�^jge�l`]�

ljY\alagfYd�k[`ggd�[mjja[mdme*�O`]�l]ehgjYd�\ae]fkagf�eYaflYafk�l`Yl�k[`ggdk�emkl�

af[dm\]�Y�_j]Yl]j�[gfka\]jYlagf�g^�l`]�^mlmj]�Yf\�hjgna\]�klm\]flk�oal`�ghhgjlmfala]k�lg�

[gfka\]j�Ydl]jfYlan]�^mlmj]k�^gj�l`]ek]dn]k(�l`]aj�[geemfalq�Yf\�^gj�l`]�ogjd\*

EOL� PZZ\LZ�KPTLUZPVU�`a_`da_`lk�l`Yl�_dgZYd�akkm]k�k`gmd\�Z]�af[dm\]\�af�

[mjja[mdme�Yf\�klj]kk]k�l`Yl�akkm]k�f]]\�lg�Z]�k]]f�Yk�hjg[]kk]k�l`Yl�`Yn]�hYkl(�hj]k]fl�

Yf\�^mlmj]�aehda[Ylagfk�o`a[`�[Yf�Y^^][l�eYfq�h]ghd]�gf�eYfq�\a^^]j]fl�d]n]dk*�O`]�

akkm]k�\ae]fkagf�klj]kk]k�l`Yl�_dgZYd�akkm]k�k`gmd\�Z]�na]o]\�Yk�afl]j[gff][l]\*�Agj�

]pYehd](�o`]f�klm\]flk�Yj]�klm\qaf_�`meYf�ja_`lk�l`]q�eYq�j]k]Yj[`�[gje][lagfk�lg�

gl`]j�_dgZYd�akkm]k�km[`�Yk�ogjd\�o]Ydl`�\akljaZmlagf�Yf\�hgn]jlq(�`]Ydl`(�]fnajgfe]flYd�

akkm]k�Yf\�nYjagmk�[gf^da[lk�Yjgmf\�l`]�ogjd\*�Nlm\]flk�k`gmd\�Ydkg�[gfka\]j�l`Yl�]Y[`�

akkm]�oadd�hjgngc]�Y�jYf_]�g^�\an]jk]�h]jkh][lan]k�^jge�nYjqaf_�_jgmhk�Yf\�af\ana\mYdk*�

K]ghd]�\g�fgl�k]]�l`]�kYe]�akkm]�^jge�l`]�kYe]�hgafl�g^�na]o*

EOL�PUULY�KPTLUZPVU�ak�_jgmf\]\�af�l`]�Z]da]^�l`Yl�l`]�o]dd)Z]af_�g^�l`]�af\ana\mYd�

ak�afl]j[gff][l]\�oal`�l`]�o]dd)Z]af_�g^�kg[a]lq*�O`ak�\ae]fkagf�km__]klk�l`Yl�klm\]flk(�

o`ad]�\ak[gn]jaf_�l`]�ogjd\�l`]q�dan]�af(�emkl�Ydkg�Z]�]f[gmjY_]\�lg�_Yaf�Yf�

mf\]jklYf\af_�g^�l`]ek]dn]k�Yf\�l`]aj�gof�hgl]flaYd*�K]jkgfYd�\]n]dghe]fl�_g]k�`Yf\)�

af)`Yf\�oal`�kg[aYd�j]khgfkaZadalq�af�km[`�Yf�afl]j[gff][l]\�Yf\�jYha\dq�[`Yf_af_�kg[a]lq*�

zDf�l`ak�k]fk](�_dgZYd�]\m[Ylagf�ak�Yk�em[`�Yf�]phdgjYlagf�g^�l`]�_dgZYd�k]d^�Yk�g^�l`]�

_dgZYd�naddY_]{�%Kac]�Yf\�N]dZq(� -555(�h*� -0&*
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Df�gj\]j�lg�_ma\]�]\m[Ylgjk�^jge�l`gm_`l�lg�Y[lagf(�l`]�Yaek�g^�_dgZYd�]\m[Ylagf�

k`gmd\�Z]�[gfka\]j]\*�O`]k]�Yaek�Yj]�Zge�^jge�l`]�afl]jdg[caf_�\ae]fkagfk�\]k[jaZ]\�

YZgn]*�Kac]�Yf\�N]dZq�%-544&�eYaflYaf�l`]�^gddgoaf_�^an]�Yaek�g^�_dgZYd�]\m[Ylagf*�

CYfn]q�%-54.&�ZYk]\�`ak�gZb][lan]k�^gj�_dgZYd�]\m[Ylagf�gf�l`]�fglagf�l`Yl�l`]k]�

gZb][lan]k�k`gmd\�Z]�H[[HPUHISL� UalYda[k�Y\\]\V(�o`ad]�Kac]�Yf\�N]dZq�Ykk]jl�egj]�

Y__j]kkan]dq�l`Yl�l`]�^an]�Yaek�l`]q�gmldaf]�Yj]�ajj]\m[aZd]*�O`ak�e]Yfk�l`Yl(�a^�Y�k[`ggd�ak�

lg�Z]�[gfka\]j]\�ljmdq�Y�_dgZYd�k[`ggd(� al�emkl�Z]�Y\\j]kkaf_�Ydd�^an]�Yaek�gf�Y�[gfkakl]fl�

ZYkak�jYl`]j�l`Yf�af[dm\af_�gfdq�Y�^]o�g^�l`]�Yaek�kge]�g^�l`]�lae]*�O`]�^an]�Yaek�[Yf�Z]�

kmeeYjar]\�Yk�^gddgok6

D`Z[LTZ�JVUZJPV\ZULZZ�ak�Yf�YZadalq�lg�l`afc�af�Y�kqkl]ek�eg\]�Yf\�Yf�YZadalq�lg�k]]�l`]�

kqkl]ea[�fYlmj]�g^�l`]�ogjd\*�Dl�Ydkg�af[dm\]k�Y[imajaf_�Y�`gdakla[�[gf[]hlagf�g^�gf]}k�

hgl]flaYd�Yf\�[YhY[ala]k*

u� ALYZWLJ[P]L�JVUZJPV\ZULZZ�j]imaj]k�l`Yl�klm\]flk�`Yn]�Yf�YoYj]f]kk�l`Yl�l`]aj�gof�

ogjd\na]o�ak�fgl�mfan]jkYddq�k`Yj]\(�Yf\�l`Yl�klm\]flk�\]egfkljYl]�Y�j][]hlanalq�lg�

gl`]j}k�na]ok�g^�l`]�ogjd\*

u� 9LHS[O�V M�ASHUL[�2^HYLULZZ�ak�Yf�mf\]jklYf\af_�g^�l`]�_dgZYd�[gf\alagf(�Yf\�l`]�

[mjj]fl�_dgZYd�\]n]dghe]flk�Yf\�lj]f\k*�Dl�af[dm\]k�[gf[]hlk�g^�bmkla[](�`meYf�

ja_`lk�Yf\�j]khgfkaZadala]k(�Yf\�l`]�\]n]dghe]fl�g^�Y�^mlmj]�gja]flYlagf�lgoYj\�l`]�

`]Ydl`�g^�l`]�hdYf]l*

u� :U]VS]LTLU[�JVUZJPV\ZULZZ�HUK�WYLWHYLKULZZ�ak�Yf�mf\]jklYf\af_�l`Yl�l`]�[`ga[]k�

o]�eYc](�af\ana\mYddq�Yf\�[gdd][lan]dq(�[Yf�`Yn]�Yf�aehY[l�gf�hdYf]l�`]Ydl`�Yf\�

`meYfcaf\�fgo(�Yf\�af�l`]�^mlmj]*�O`ak�Yae�af[dm\]k�l`]�\]n]dghe]fl�g^�kg[aYd

-3



Yf\�hgdala[Yd�Y[lagf�kcaddk�l`Yl�oadd�`]dh�klm\]flk�hYjla[ahYl]�Y]lan]dq�af�Y�

\]eg[jYla[�kg[a]lq�Yk�_dgZYd�[alar]fk*

u� AYVJLZZ�>PUKLKULZZ�ak�Yf�mf\]jklYf\af_�l`Yl�d]Yjfaf_�Yf\�h]jkgfYd�\]n]dghe]fl�

Yj]�da^]dgf_�bgmjf]qk�Yf\�d]Yjfaf_�f]o�oYqk�lg�na]o�l`]�ogjd\�[Yf�Z]�jakcq(�Zml�

j]nalYdaraf_*

O`]�^mf\Ye]flYd�fglagfk�g^�afl]j\]h]f\]f[]�Yf\�[jgkk)[mjja]mdYj�l]Y[`af_�

Y^gj]e]flagf]\�af�l`]�\]^afalagf(�Yf\�l`]�Yaek�g^�_dgZYd�]\m[Ylagf�Yj]�kmhhgjl]\�Zq�gl`]j�

ojal]jk�%<f\]jkgf(� -55-7�AgmflYaf(� -55,7�CY\d]q�#�Rgg\(� -5437�FmlYka(� -55/7�

H]jjq^a]d\(�.,,.&*�Df�eq�ghafagf*�Kac]�Yf\�N]dZq}k�%-544&�eg\]d�g^�_dgZYd�]\m[Ylagf�

Y\\j]kk]k�l`]�]jala[akek�[gf[]jfaf_�l`]�YeZa_malq�g^�_dgZYd�]\m[Ylagf�Zq�hjgna\af_�

kh][a^a[�Yaek�^gj�_dgZYd�]\m[Ylagf�af�l`]aj�l]pl�Yf\�Zq�_anaf_�eYfq�[gf[j]l]�]pYehd]k�g^�

Y[lanala]k�l]Y[`]jk�[Yf�af[dm\]�af�l`]aj�l]Y[`af_�lg�Y\\j]kk�l`]�Yaek�Yf\�\ae]fkagfk�g^�

_dgZYd�]\m[Ylagf*� D�mf\]jklYf\�l`ak�eg\]d�g^�_dgZYd�]\m[Ylagf�lg�Z]�Y�`gdakla[�YhhjgY[`�lg�

]\m[Ylagf�l`Yl�ak�jY\a[Yddq�\a^^]j]fl�^jge�l`]�eg\]dk�g^�h]\Y_g_q�D�]ph]ja]f[]\�Yk�Y�

klm\]fl�Yf\�Yk�Y�hj])k]jna[]�l]Y[`]j�af�Kjaf[]�@\oYj\�DkdYf\*�Hq�hjg^]kkagfYd�

]ph]ja]f[]k�o`ad]�l]Y[`af_�af�]d]e]flYjq�k[`ggdk�YZjgY\�Yddgo]\�e]�lg�]ph]ja]f[]�Y�

em[`�egj]�`gdakla]�YhhjgY[`�lg�]\m[Ylagf�l`Yl�egj]�[dgk]dq�j]k]eZd]k�l`]�eg\]d�^gj�

_dgZYd�]\m[Ylagf�\]n]dgh]\�Zq�Kac]�Yf\�N]dZq*�D�oadd�[gflafmYddq�kljan]�lg�Y[`a]n]�l`]�

gZb][lan]k�g^�l`ak�eg\]d�af�eq�l]Y[`af_�Yf\�al�oadd�Y[l�Yk�Y�_ma\]�^gj�e]�af�eq�

]ngdn]e]fl�Yk�Y�_dgZYd�]\m[Ylgj�l`jgm_`gml�eq�[Yj]]j*�-�`Yn]�mf\]jlYc]f�l`ak�j]k]Yj[`�gf�

_dgZYd�]\m[Ylagf�lg�`]dh�^mjl`]j�eq�mf\]jklYf\af_�g^�_dgZYd�]\m[Ylagf�Yf\�lg�\]l]jeaf]�a^�

Yf\�`go�al�ak�[mjj]fldq�na]o]\�Yk�aehgjlYfl�Zq�]d]e]flYjq�l]Y[`]jk�af�Kjaf]]�@\oYj\�

DkdYf\*

-4



DPNUPMPJHUJL�V M�[OL�CLZLHYJO

<^l]j�j]na]oaf_�l`]�dal]jYlmj]�gf�_dgZYd�]\m[Ylagf(�al�ak�YhhYj]fl�l`Yl�l`]j]�ak�Y�

dY[c�g^�]pl]fkan]�]ehaja[Yd�j]k]Yj[`�gf�_dgZYd�]\m]Ylagf�af�>YfY\Y*�Hgj]�kh][a^a[Yddq(�

l`]j]�ak�Y�dY[c�g^�]pl]fkan]�j]k]Yj[`�l`Yl�Y\\j]kk]k�_dgZYd�]\m[Ylagf�af�keYdd]j�lgofk�Yf\�

jmjYd�Yj]Yk�af�>YfY\Y*�?]khal]�l`]�^Y[l�l`Yl�keYdd]j�lgofk�Yf\�jmjYd�Yj]Yk�eYq�]ph]ja]f[]�

em[`�d]kk�emdla[mdlmjYdake�l`Yf�dYj_]j�>YfY\aYf�[ala]k(�D�Z]da]n]�al�ak�]imYddq�aehgjlYfl(�a^�

fgl�egj]�aehgjlYfl(�lg�hmjkm]�_dgZYd�]\m[Ylagf�afalaYlan]k�af�l`]k]�jmjYd�Yj]Yk*�>mdlmjYd�

\an]jkalq�eYq�fgl�Z]�]ph]ja]f[]\�gf�Y�\Yadq�ZYkak�Zq�klm\]flk�o`g�dan]�af�egj]�jmjYd�

Yj]Yk7�D�Z]da]n]�l`]j]^gj](�l`]�]\m]Ylagf�kqkl]e�k`gmd\�hdYq�Y�jgd]�af�\]n]dghaf_�Y�_dgZYd�

ogjd\na]o�af�l`]k]�klm\]flk�kaf[]�l`]q�Yj]�d]kk�dac]dq�lg�j][]an]�l`ak�\]n]dghe]fl�

fYlmjYddq�l`jgm_`�afl]jY[lagfk�af�l`]aj�[geemfala]k�Yf\�\Yadq�dan]k*�Nlm\]flk�^jge�jmjYd�

Yj]Yk�eYq�]n]flmYddq�ea_jYl]�lg�dYj_]j�[ala]k(�gj�eYq�Z][ge]�d]Y\]jk�af�l`]aj�keYdd�

[geemfala]k*�Dk�al�fgl�aehgjlYfl�l`Yl�l`]q�`Yn]�Y�kgda\�_jYkh�g^�_dgZYd�akkm]k�l`Yl�ea_`l�

Y^^][l�l`]aj�dg[Yd�[geemfalq:� <j]�]d]e]flYjq�l]Y[`]jk�af�Kjaf[]�@\oYj\�DkdYf\�hj]hYj]\�

lg�l]Y[`�l`]�hjghgk]\�[mjja[mdme�gml[ge]k�^jge�Y�_dgZYd�h]jkh][lan]:�?g�l`]q�Z]da]n]�

l`ak�ak�Yf�aehgjlYfl�]f\]Yngj�af�]\m[Ylaf_�l`]aj�klm\]flk:�O`]k]�Yj]�aehgjlYfl�im]klagfk�

[gfka\]jaf_�l`]�[`Yf_af_�ogjd\�af�o`a[`�o]�dan]�Yf\�l`]�]e]j_af_�]eh`Ykak�gf�_dgZYd�

h]jkh][lan]k�af�l`]�f]o�Ng[aYd�Nlm\a]k�[mjja[mdme�^gj�@fljq)4*

O`]�l`]e]k�hj]k]fl�af�[mjja[mdme�\g[me]flk�^gj�_jY\]k�/�Yf\�2�af�Kjaf[]�@\oYj\�

DkdYf\�kmhhgjl�eYfq�g^�l`]�gZb][lan]k�Yf\�lgha[k�^gmf\�af�_dgZYd�]\m[Ylagf*�O]Y[`]jk�hdYq�

Y�[jm[aYd�jgd]�af�l`]�km[[]kk�g^�Yfq�f]o�[mjja[mdYj�affgnYlagf�Z][Ymk]�l`]q�Yj]�gf�l`]�

^jgfl�daf]k�g^�]\m[Ylagf�Yf\�Y[lmYddq�hml�l`]k]�affgnYlagfk�aflg�Y[lagf*�AmddYf�%-55/&�

Yj_m]k�l`Yl(�zl]Y[`]jk�Yj]�Y_]flk�g^�]\m[YlagfYd�[`Yf_]�Yf\�kg[a]lYd�aehjgn]e]fl{�%h*

-5



--&*�O`ak�klm\q�oadd�`]dh�lg�af^gje�hgda[q�eYc]jk(�]\m[Ylgjk(�j]k]Yj[`]jk�Yf\�hj])k]jna[]�

l]Y[`]j�hjg_jYe�hdYff]jk�YZgml�l`]�[mjj]fl�Z]da]^k�g^�]d]e]flYjq�l]Y[`]jk�[gf[]jfaf_�

_dgZYd�]\m[Ylagf*�Ffgoaf_�l`]k]�Z]da]^k�oadd�`]dh�lg�[dYja^q�^mjl`]j�j]k]Yj[`�Yj]Yk�Yk�o]dd�

Yk�[mjj]fl�gZklY[d]k�^gj�_dgZYd�]\m[Ylagf�af�Kjaf[]�@\oYj\�DkdYf\*�O`ak�klm\q�afl]f\k�lg�

_Yaf�afka_`l�aflg�`go�l]Y[`]jk�ea_`l�]eZjY[]�_dgZYd�]\m[Ylagf�af�l`]�^mlmj]�Yf\�o`Yl�

afalaYlan]k�ea_`l�`]dh�l]Y[`]jk�lg�afl]_jYl]�_dgZYd�]\m[Ylagf�aflg�[mjj]fl�[mjja[mdme�Yf\�

l`]aj�l]Y[`af_�hjY[la[]*�O`ak�klm\q�]klYZdak`]k�Y�^gmf\YlagfYd�Zg\q�g^�j]k]Yj[`�af�Kjaf[]�

@\oYj\�DkdYf\�lg�kmhhgjl�^mjl`]j�afalaYlan]k�Yf\�j]k]Yj[`�Yjgmf\�_dgZYd�]\m[Ylagf�af�gmj�

k[`ggdk�Yf\�[geemfalq*�>`Yhl]j�.�oadd�]pYeaf]�hj]nagmk�j]k]Yj[`�af�l`]�Yj]Y�g^�_dgZYd�

]\m[Ylagf�Yf\�l]Y[`]j�Z]da]^�kqkl]ek*�<�l`]gj]la[Yd�^jYe]ogjc�^gj�_dgZYd�]\m[Ylagf�Yf\�

l]Y[`]j�Z]da]^�kqkl]ek�oadd�Z]�gmldaf]\*

.,



>`Yhl]j�.

O`ak�j]na]o�ak�ZYk]\�gf�dal]jYlmj]�a\]fla^a]\�af�l`]�@MD>�Yf\�?akk]jlYlagf�

<ZkljY[lk�\YlYZYk]�^jge�-54,�lg�.,,3*�<�eYbgjalq�g^�hjg\m[lan]�Y[lanalq�af�>YfY\Y�af�l`]�

^a]d\�g^�_dgZYd�]\m[Ylagf�oYk�[Yjja]\�gml�Z]lo]]f�-543�Yf\�-551*�=gl`�hjaeYjq�Yf\�

k][gf\Yjq�kgmj[]k�Yj]�[al]\�af�l`ak�j]na]o*�?]k[jahlgjk�mk]\�^gj�h]j^gjeaf_�k]Yj[`]k�gf�

l`]�\YlYZYk]k�af[dm\]\�l`]�^gddgoaf_�l]jek6�_dgZYd�]\m[Ylagf(�_dgZYd�YhhjgY[`(�l]Y[`]j�

h]j[]hlagfk(�l]Y[`]j�Z]da]^k(�kg[aYd�klm\a]k(�]d]e]flYjq�[dYkkjgge�Yf\�hmZda[�k[`ggd*�Df�

l`ak�j]na]o�]eh`Ykak�oYk�hdY[]\�gf�^af\af_�dal]jYlmj]�l`Yl�j]^d][l]\�>YfY\aYf�k[`ggdk�Yf\�

l]Y[`]jk*�Ral`�Y�_jgoaf_�emdla[mdlmjYd�kg[a]lq(�>YfY\Y�ogmd\�k]]e�lg�Z]�Yf�a\]Yd�fYlagf�

lg�d]Y\�l`]�oYq�af�aehd]e]flaf_�_dgZYd�]\m[Ylagf�afalaYlan]k*�O`]j]�oYk�Ydkg�Yf�]eh`Ykak�

hdY[]\�gf�dg[Ylaf_�dal]jYlmj]�l`Yl�j]^d][l]\�Y�[jgkk)[mjja[mdYj�YhhjgY[`�lg�_dgZYd�]\m[Ylagf�

kaf[]�Yf�afl]j\ak[ahdafYjq�YhhjgY[`�af�l]Y[`af_�ak�Y�c]q�[`YjY[l]jakla[�g^�_dgZYd�]\m[Ylagf*�

AHYHKPNTZ�PU�8SVIHS�6K\JH[PVU

BdgZYd�]\m[Ylagf�[Yf�lYc]�l`]�^gje�g^�k]n]jYd�\a^^]j]fl�eg\]dk�l`Yl�eYq�^af\�l`]aj�

hdY[]�Ydgf_�Y�[gflafmme�Z]lo]]f�log�\geafYfl�hYjY\a_ek�\ak[mkk]\�af�l`]�dal]jYlmj]*�

<[[gj\af_�lg�Og`�%-55/&(�gf]�g^�l`]k]�log�\geafYfl�hYjY\a_ek�g^�_dgZYd�dal]jY[q�[Yf�Z]�

^gmf\�lg�mf\]jda]�egkl�eg\]dk�g^�_dgZYd�]\m[Ylagf*�O`]�^ajkl�hYjY\a_e�Og`�\]k[jaZ]k�Yk�

l`]�daZ]jYd)l][`fg[jYla[�hYjY\a_e�o`a[`(�Og`�Yj_m]k(�[Yf�Z]�^gmf\�af�eYfq�>YfY\aYf�

k[`ggdk*�O`]�daZ]jYd)l][`fg[jYla[�hYjY\a_e�[Yf�Z]�[`YjY[l]jar]\�Zq�Yf�Yhhj][aYlagf�^gj�

gl`]j�[mdlmj]k(�l`]�_]f]jYd�fglagf�g^�_dgZYd�afl]j\]h]f\]f[](�Yf\�Yf�]phda[al�^g[mk�gf�Y�

eYfY_]e]fl�afl]jhj]lYlagf�g^�afl]j\]h]f\]f[]*�Og`�km__]klk�l`Yl�Y�eYfY_]e]fl�

afl]jhj]lYlagf�g^�afl]j\]h]f\]f[]�e]Yfk�l`Yl�_dgZYd�[jak]k�Yf\�afklYZadala]k�Yj]�na]o]\�Yk�

hjgZd]ek�l`Yl�f]]\�lg�Z]�eYfY_]\�gj�[gfljgdd]\*�R`]f�\][gfkljm[l]\(�l`ak�na]o�[Yf�Z]

.-



k]]f�Yk�@mjg[]flja[�af�l`Yl�al�g^l]f�e]Yfk�\]n]dgh]\�fYlagfk(�km[`�Yk�l`]�PN(�PF�gj�

>YfY\Y(�\]egfkljYl]�[gfljgd�gn]j�\]n]dghaf_�fYlagfk�`q�eYfY_af_�l`]�afklYZadala]k�g^�l`]�

ogjd\7�Z]af_�l`Yl�\]n]dgh]\�fYlagfk�Yj]�egkl�g^l]f�l`]�fYlagfk�oal`�l`]�hgo]j�Yf\�

^afYf[aYd�YZadalq�lg�\g�kg�%h*� --&*

O`]�daZ]jYd)l][`fg[jYla[�hYjY\a_e�g^�_dgZYd�dal]jY[q(�Yk�hjghgk]\�Zq�Og`�%-55/&(�

Ydkg�eYc]k�Ykkmehlagfk�YZgml�l`]�fglagf�g^�̀ meYf�hjg_j]kk*�Df�l`ak�hYjY\a_e�\]n]dgh]\�

fYlagfk�Yj]�g^l]f�`]d\�mh�Yk�Yf�a\]Yd�lg�o`a[`�d]kk�\]n]dgh]\�fYlagfk�Yj]�lg�Ykhaj]�af�l]jek�

g^�\]n]dghe]fl*�O`]k]�Ykkmehlagfk�[Yf�Ydkg�Z]�]na\]fl�a^�l`]�l]je�_dgZYd�]\m[Ylagf�ak�

mk]\�lg�\]k[jaZ]�]\m[YlagfYd�hjY[la[]k�l`Yl�k]]c�lg�aehjgn]�klm\]flk}� YZadala]k�Yf\�kcaddk�lg�

[geh]l]�af�Y�_dgZYd�eYjc]lhdY[]*�O`ak�^mf[lagfYdakl�YhhjgY[`�lg�_dgZYd�d]Yjfaf_(�zoadd�

dac]dq�j]kmdl�af�[mjja[mdme�\]n]dghe]fl�Yf\�hjY[la[]k�o`a[`�\aeafak`�Y�`gdakla[�

mf\]jklYf\af_�g^�l`]�oa\]j�ogjd\{%h*� --&*

Df�j]^]j]f[]�lg�l`]�^an]�Yaek�^gj�_dgZYd�]\m[Ylagf�\]n]dgh]\�Zq�Kac]�Yf\�N]dZq�

%-544&(�l`]�daZ]jYd)l][`fg[jYla[�hYjY\a_e�g^�_dgZYd�dal]jY[q(�Yk�\]k[jaZ]\�Zq�Og`�%-55/&(�

\]egfkljYl]k�kge]�Yj]Yk�g^�o]Ycf]kk*�O`]�daZ]jYd)l][`fg[jYla[�hYjY\a_e�\g]k�fgl�

]phdgj]�l`]�jgglk�g^�klm\]flk}� ^]]daf_k�lgoYj\�gl`]j�h]ghd]�Yf\�[mdlmj]k*�O`ak�hYjY\a_e�

l]f\k�lg�kmhhgjl�Yf�Yhhj][aYlagf�^gj�nYjagmk�[mdlmj]k�l`jgm_`�kmh]j^a[aYd�e]Yfk�km[`�Yk�

l]Y[`af_�kgf_k(�\Yf[]k�Yf\�j][ah]k*�O`]k]�Y[lanala]k�[Yf�d]f\�l`]ek]dn]k�lg�Yf�

Yhhj][aYlagf�^gj�Ykh][lk�g^�Y�[]jlYaf�[mdlmj](�`ml�l`]q�oadd�fgl�hjgna\]�Y�`gdakla]�

mf\]jklYf\af_�g^�l`]�\Yadq�j]Ydala]k�g^�l`Yl�[mdlmj]�Yf\�]pYeaf]�o`q�l`gk]�j]Ydala]k�Yj]�

`Yhh]faf_*

Og`�%-55/&�\]k]jaZ]k�Yf�Ydl]jfYlan]�lg�l`]�daZ]jYd)l][`fg[jYla[�hYjY\a_e�^gj�_dgZYd�

dal]jY[q(�g^l]f�j]^]jj]\�lg�Yk�l`]�ljYfk^gjeYlan]�hYjY\a_e*�zDl�ak�ljYfk^gjeYlan]�af�l`]

..



k]fk]�l`Yl�al�]ehgo]jk�d]Yjf]jk�fgl�gfdq�lg�mf\]jklYf\�[jala[Yddq�l`]�ogjd\}k�j]Ydala]k�af�Y�

`gdakla[�^jYe]ogjc(�Zml�Ydkg�lg�egn]�d]Yjf]jk�Yf\�l]Y[`]jk�lg�Y[l�lgoYj\k�Y�egj]�

h]Y[]^md(�bmkl�Yf\�daZ]jYlaf_�ogjd\{�%h*� --&*�O`]�ljYfk^gjeYlan]�hYjY\a_e�[Yf�Z]�

[`YjY[l]jar]\�Zq6�]l`a[Yd�[gfka\]jYlagfk�Yjgmf\�l`]�jgd]�g^�̀ meYfk�af�Y�_dgZYd�kg[a]lq(�Yf�

]eh`Ykak�gf�hdYf]lYjq�kmjnanYd7�][gdg_a[Yd�k][mjalq�Yf[`gj]\�Zq�hgdala[Yd)][gfgea[�

YfYdqkak7�l`]�f]]\�lg�hml�l`]gjq�aflg�hjY[la[]�Yf\�kljan]�^gj�YhhjghjaYl]�kg[aYd�Y[lagf(�

^af\af_�hYjYdd]d�hjgZd]ek�af�dg[Yd�[geemfala]k�Y^l]j�klm\qaf_�_dgZYd�akkm]k�Yf\�

]f\]Yngjaf_�lg�[j]Yl]�Y�[mjja[mdme�l`Yl�oadd�zegn]�l`]�`]Yjlk�g^�d]Yjf]jk{�%h*� -1&*

O`]�ljYfk^gjeYlan]�hYjY\a_e�\]k[jaZ]\�Zq�Og`�%-55/&�j]khgf\k�lg�l`]�^an]�Yaek�

^gj�_dgZYd�]\m[Ylagf�hml�^gjl`�Zq�Kac]�Yf\�N]dZq�%-544&*�O`]�ZYka[�[`YjY[l]jakla[k�g^�l`]�

ljYfk^gjeYlan]�hYjY\a_e�j]khgf\�YhhjghjaYl]dq�lg�l`]�Yaek�g^�h]jkh][lan]�[gfk[agmkf]kk(�

afngdn]e]fl�[gfk[agmkf]kk(�`]Ydl`�g^�hdYf]l�YoYj]f]kk(�hjg[]kk�eaf\]\f]kk�Yf\�kqkl]ek�

[gfk[agmkf]kk*�Agj�]pYehd](�Og`�km__]klk�l`]�aehgjlYf[]�g^�YhhjghjaYl]�kg[aYd�Y[lagf�

oal`af�l`]�ljYfk^gjeYlan]�hYjY\a_e*�Kac]�Yf\�N]dZq}k�Yae�g^�afngdn]e]fl�[gfk[agmkf]kk�

[Yddk�^gj�Y_])YhhjghjaYl]�kg[aYd�Y[lagf�lg�hdYq�Y�jgd]�af�l`]�]\m[Ylagf�g^�[`ad\j]f*�O`ak�Yae�

[Yf�Ydkg�Z]�^gmf\�af�OYZd]�4(�/*/*/� af�<K@A�[mjja[mdme�gml[ge]k�^gj�klm\]flk�af�DkdYf\�

]d]e]flYjq�k[`ggdk*

O`]�hYjY\a_ek�g^�_dgZYd�]\m[Ylagf(�gj�dal]jY[q(�eYaflYaf]\�Zq�Og`�%-55/&�[Yf�Ydkg�

Z]�^gmf\�af�l`]�ogjc�g^�gl`]j�k[`gdYjk*�Kac]�%-553)54&�\ak[mkk]k�log�hYjY\a_ek�g^�_dgZYd�

]\m[Ylagf�j]^]jj]\�lg�Yk�l`]�[gehYjle]flYdakl�Yf\�l`]�`gdakla[�%h*�4&*�O`]�

[gehYjle]flYdakl�hYjY\a_e�`Yk�kaeadYj�[`YjY[l]jakla[k�lg�l`]�daZ]jYd)l][`fg[jY[la[�

hYjY\a_e�\]k[jaZ]\�Zq�Og`�%-55/&*�Df�]kk]f[](�l`]�[gehYjle]flYdakl�hYjY\a_e�[Yf�Z]

./



\]k[jaZ]\�Yk�af^mkaf_�l`]�]paklaf_�[mjja[mdme�^jYe]ogjc�oal`�_dgZYd�h]jkh][lan]k(�

hjaf[ahYddq�af�l`]�kg[aYd�k[a]f[]k*

Og`�%-55/&�km__]klk�l`Yl�l`]�daZ]jYd)l][`fg[jYla[�hYjY\a_e�]paklk�oal`af�eYfq�

>YfY\aYf�k[`ggdk*�D�ogmd\�Yj_m]�l`Yl�Zgl`�hYjY\a_ek�[mjj]fldq�]pakl�af�Kjaf[]�@\oYj\�

DkdYf\�[mjja[mdme�\g[me]flk*�@kh][aYddq�oal`�j][]fl�[mjja[mdme�[`Yf_]k(�l`]j]�Yj]�

gml[ge]k�o`a[`�]f[gmjY_]�klm\]flk�lg�l`afc�YZgml�l`]aj�^]]daf_k�Yf\�h]j[]hlagfk�g^�

gl`]jk*�O`ak�lqh]�g^�l`afcaf_�ak�Y�kl]h�lgoYj\�Y�egj]�ljYfk^gjeYlan]�eg\]d�g^�_dgZYd�

dal]jY[q�Y[[gj\af_�lg�Og`*�Phgf�]pYeafYlagf�g^�[mjja[mdme�gml[ge]k�^gj�Kjaf[]�@\oYj\�

DkdYf\�%k]]�<hh]f\ap�<�#�=&(�al�ak�YhhYj]fl�l`Yl�kg[aYd�klm\a]k�[gflYafk�l`]�eYbgjalq�g^�

[d]Yjdq�_dgZYd�gml[ge]k�Yf\�h]jkh][lan]k�o`a[`�d]Yfk�kda_`ldq�egj]�lgoYj\�Y�

[gehYjle]flYdar]\(�daZ]jYd)l][`fg[jYla[�hYjY\a_e�g^�_dgZYd�dal]jY[q�Yk�\]k[jaZ]\�Zq�Og`*�

Cgo]n]j(�l`]�]kk]flaYd�_jY\mYl]�d]Yjfaf_k(�gn]jYj[`af_�klYl]e]flk�^gmf\�af�l`]�<ldYfla[�

>YfY\aYf�[mjja[mdme�\g[me]flk(�%k]]�<hh]f\ap�<&�^gj�[alar]fk`ah�Yj]�afl]f\]\�lg�o]Yn]�

l`jgm_`�Ydd�[mjja[mdme�Yj]Yk(�l`]j]^gj]�j]hj]k]flaf_�Yf�mf\]jdqaf_�^gmf\Ylagf�l`Yl�

kmhhgjlk�Y�egj]�`gdakla[(�ljYfk^gjeYlan]�YhhjgY[`�lg�_dgZYd�d]Yjfaf_�l`Yl�[Yf�Z]�hmjkm]\�

o`ad]�^gddgoaf_�[mjja[mdme�]ph][lYlagfk�af�Kjaf[]�@\oYj\�DkdYf\*�O`ak�ak�o`q�al�ea_`l�Z]�

mk]^md�lg�]pYeaf]�l`]�^af\af_k�g^�Y�klm\q�Yjgmf\�l]Y[`]j�Z]da]^k�af�l]jek�g^�_dgZYd�

]\m[Ylagf*�D^�l]Y[`]jk�Z]da]n]�l`Yl�d]Yjfaf_�^gj�Y�_dgZYd�mf\]jklYf\af_�ak�aehgjlYfl(�l`]q�

eYq�Z]�egj]�dac]dq�lg�hmjkm]�_dgZYd�h]jkh][lan]k�ZYk]\�gf�[mjj]fl�[mjja[mdme�^jge�Y�

egj]�`gdakla[�YhhjgY[`*

Kac]�%-553)54&�eYaflYafk�l`Yl�l`]�`gdakla[�hYjY\a_e�g^�_dgZYd�]\m[Ylagf�

zj]hj]k]flk�Y�h`adgkgh`q�g^�]\m[Ylagf�l`Yl�k]]ck�lg�eg\]d�k[`ggdaf_�gf�Y�[gfl]ehgjYjq�

nakagf�g^�l`]�ogjd\�l`Yl�ak�af�hYjl�j]Ydakla[�Yf\�af�hYjl�a\]Ydakla[{�%h*�5&*�Dl�ak�j]Ydakla[�af�l`]

.0



k]fk]�l`Yl�al�\jYok�^jge�[mllaf_)]\_]�k[a]fla^a[�\]n]dghe]flk�Yf\�l`]�fglagf�g^�l`]�hdYf]l�

Yk�Y�\qfYea[�Yf\�afl]_jYl]\�kqkl]e*� Dl�[gflYafk�]d]e]flk�g^�a\]Ydake�af�l`Yl�al�kmhhgjlk�

]\m[Ylagf�Yk�hdYqaf_�Y�egj]�Y[lan]�jgd]�af�kg[a]lYd�[`Yf_](�jYl`]j�l`Yf�Y�n]`a[d]�lg�

h]jh]lmYl]�l`]�_dgZYd�klYlmk�img*�Og�_Yaf�Y�Z]ll]j�k]fk]�g^�o`a[`�hYjY\a_e�ak�]na\]fl�af�

Kjaf[]�@\oYj\�DkdYf\�k[`ggdk(�l`ak�klm\q�afn]kla_Yl]\�[mjj]fl�Z]da]^k�YZgml�_dgZYd�

]\m[Ylagf�j]hgjl]\�Zq�]d]e]flYjq�l]Y[`]jk�af�K@D�af�l`]�.,,0),1�k[`ggd�q]Yj*�O`]�

dal]jYlmj]�j]na]o�\]egfkljYl]k�l`Yl�klm\a]k�`Yn]�k`gof�Z]da]^k�lg�Z]�af^dm]flaYd�gf�l]Y[`]j�

Yllalm\]k�Yf\�Z]`Ynagj*

ELHJOLY�3LSPLMZ�HUK�8SVIHS�6K\JH[PVU

<k�\ak[mkk]\�]Yjda]j(�al�[Yf�Z]�\a^^a[mdl�lg�\]^af]�_dgZYd�]\m[Ylagf�\m]�lg�alk�

afl]j\ak[ahdafYjq�fYlmj]�%Oq](� -55-(�h*� -2/&*�zO`]�gh]f)]f\]\f]kk�g^�_dgZYd+afl]jfYlagfYd�

]\m[Ylagf�`Yk�_j]Yl�Yhh]Yd�^gj�[]jlYaf�lqh]k�g^�h]ghd](�Zml�gl`]jk�^af\�al�\akima]laf_�Yf\�

l]f\�lg�j]kakl�al{�%h*02&*�Oq]�%-55/&�km__]klk�l`Yl�]n]f�o`]f�Y�[gf[]hlmYd�\]^afalagf�g^�

_dgZYd�]\m[Ylagf�ak�_an]f(�]\m[Ylgjk�oadd�g^l]f�hjg[]]\�oal`�l`]aj�gof�e]Yfaf_�af�l`]aj�

gof�eaf\�%h*�15&*�zBdgZYd�]\m[Ylgjk�f]]\�lg�j][g_far]�l`Yl�j]dm[lYfl�l]Y[`]jk�eYq�Y[l�

l`Yl�oYq�^gj�\]]hdq�^]dl�Yf\�[Yj]^mddq�l`gm_`l)gml�j]Ykgfk(�Yf\�ogjc�lg�mf\]jklYf\�l`]�

Ykkmehlagfk�l`Yl�k`Yh]�l`gk]�Yllalm\]k�%Oq]�#�Oq](�h*�15&*�G]naf�%.,,3&�klm\a]\�l]Y[`]j�

Z]da]^k�af�j]dYlagf�lg�mkaf_�l][`fgdg_q�Yf\�Yj_m]k�l`Yl�o]�k`gmd\�mk]�Y�nYja]lq�g^�lggdk�af�

gj\]j�lg�mf\]jklYf\�l]Y[`]j�Z]da]^k�lgoYj\�Yfq�]\m[YlagfYd�affgnYlagf�Z][Ymk]�\mjaf_�

lae]k�g^�ljYfkalagf�l]Y[`]j�eYq�fgl�]n]f�Z]�YoYj]�g^�l`]aj�gof�]e]j_]fl�Z]da]^k(�

l`]j]^gj](�o]�emkl�fgl�j]dq�gfdq�gf�l`]aj�]phda[al�klYl]e]flk*

Df�l`]aj�klm\q�g^�l]Y[`]j�j]kaklYf[]�lgoYj\�_dgZYd�]\m[Ylagf(�Oq]�Yf\�Oq]�%-55/&�

^gmf\�Y�jYf_]�g^�j]Y[lagfk�^jge�]\m[Ylgjk�lgoYj\�_dgZYd�]\m[Ylagf�affgnYlagfk*�Nge]
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]\m[Ylgjk�o]j]�hjY[la[af_�eYfq�g^�l`]�gZb][lan]k�^gmf\�af�_dgZYd�]\m[Ylagf�Ydj]Y\q*

Nge]�l]Y]`]jk�na]o]\�l`]�afalaYlan]k�Yk�Y�n]`a[d]�^gj�]\m[YlagfYd�[`Yf_]�Yf\�

\]egfkljYl]\�Yf�]Y_]jf]kk�lg�j]bmn]fYl]�l`]aj�hjY[la[]�l`jgm_`�_dgZYd�]\m[Ylagf*�Nge]�

l]Y[`]jk�kYo�_dgZYd�]\m[Ylagf�Yk�Y�oYq�lg�eYc]�e]Yfaf_^md�[jgkk)[mjja[mdYj�[gff][lagfk(�

o`ad]�gl`]jk�oYfl]\�lg�gZk]jn]�l`]aj�[gdd]Y_m]k�af^mkaf_�_dgZYd�]\m[Ylagf�affgnYlagfk�

Z]^gj]�l`]q�lja]\�al�l`]ek]dn]k*�O`]�Yml`gjk�hgafl�gml�l`Yl�al�ak�fgl�f][]kkYjadq�[gjj][l�lg�

Ykkme]�l`Yl�l`]�l]Y[`]jk�o`g�hj]^]jj]\�lg�gZk]jn]�^ajkl�o]j]�zj]kaklYfl�lg�[`Yf_]{�%h*�2,&(�

Zml�l`Yl�l`]k]�l]Y]`]jk�ea_`l�kaehdq�oYfl�lg�lYc]�Y�egj]�]Ymlagmk�YhhjgY[`�Yf\�

mf\]jklYf\�`go�_dgZYd�]\m[Ylagf�Z][ge]k�Y�hYjl�g^�[dYkkjgge�hjY[la[]*�Oq]�Yf\�Oq]�klYl]�

l`Yl�l`ak�[Yf�Z]�na]o]\�Yk�[geegf�k]fk](�jYl`]j�l`Yf�j]kaklYf[](�a^(�Yl�kge]�hgafl(�l`]k]�

gZk]jn]jk�Y[lmYddq�Yll]ehl�_dgZYd�]\m[Ylagf�afalaYlan]k�af�l`]aj�gof�[dYkkjggek�%h*�2,&*

Nge]�g^�l`]�j]Ykgfk�^gmf\�Zq�Oq]�Yf\�Oq]�%-55/&�^gj�l]Y[`]j�j]kaklYf[]�lg�_dgZYd�

]\m[Ylagf�af[dm\]6� dY[c�g^�lae](�^]Yj�g^�[gfljgn]jkq�af�l]Y[`af_�[gfl]fl�l`Yl�kge]�eYq�

na]o�Yk�Yfla)fYlagfYdakla[(�afkm^^a[a]fl�j]kgmj[]k(�dY[c�g^�[geegf�hdYffaf_�lae]�lg�^gkl]j�

[gddYZgjYlagf�Yegf_kl�l]Y[`]jk(�gl`]j�k[`ggd�hjgb][lk�l`Yl�[geh]l]�^gj�Y�l]Y[`]j}k�lae]�

Yf\�Y�k[`ggd}k�Zm\_]l�Yf\�hj]kkmj]k�^jge�Y�l]Y[`]j}k�h]jkgfYd�da^]�%h*�2,&*�Cgo]n]j(�l`]�

Yml`gjk�eYaflYaf�l`Yl�a^�_dgZYd�]\m[Ylgjk�k]]caf_�lg�afl]_jYl]�_dgZYd�]\m[Ylagf�aflg�l`]aj�

k[`ggd�\]egfkljYl]�k]fkalanalq�lg�l`]k]�akkm]k�Yf\�Yddgo�Yehd]�lae]�^gj�l`]�[`Yf_]�

hjg[]kk�lg�]ngdn](�l]Y[`]j�j]kaklYf[]�[Yf�Z]�gn]j[ge]�Yf\�_dgZYd�]\m[Ylagf�[Yf�Z][ge]�

Yf�afl]_jYl]\�hYjl�g^�Y�k[`ggd(�Yf\�k[`ggd�kqkl]e*

Df�I]o^gmf\dYf\(�Kac]�%-553&�^gmf\�l`Yl�l]Y[`]jk�Y[cfgod]\_]\�l`]�aehgjlYf[]�

g^�_dgZYd�]\m[Ylagf�Yk�Y�f][]kkYjq�n]`a[d]�lg�eYc]�[gff][lagfk�oal`�l`]�ogjd\�^jge�km[`�

akgdYl]\�[geemfala]k�%h*�-3/&*�Kac]�%-553&�afl]jna]o]\�_dgZYd�]\m[Ylagf�hjY[lalagf]jk�af
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k[`ggdk�af�>YfY\Y(�PF�Yf\�PN<�Yk�hYjl�g^�̀ ak�\g[lgjYd�j]k]Yj[`*�C]�nakal]\�^gmj�k[`ggdk�

af�JflYjag�Yf\�log�af�I]o^gmf\dYf\*�=gl`�k[`ggdk�af�I]o^gmf\dYf\�o]j]�a\]fla^a]\�Yk�

`Ynaf_�Y�_dgZYd�]\m[Ylagf�^g[mk*�<l�l`Yl�lae]�I]o^gmf\dYf\�oYk�l`]�gfdq�hjgnaf[]�lg�

^g[mk�gf�l`]�\]n]dghe]fl�g^�z_dgZYd�k[`ggdk{�af�l`]aj�>D?<)^mf\]\�_dgZYd�]\m[Ylagf�

hjgb][l*� Df�l`]�dal]jYlmj]�gf�_dgZYd�]\m[Ylagf(�kge]�l]Y[`]jk�\ak[mkk]\�l`]�a\]Y�g^�_dgZYd�

]\m[Ylagf�Yk�Y�n]`a[d]�^gj�k[`ggd�j]f]oYd�o`a[`�gl`]j�k[`gdYjk(�km[`�Yk�Oq]�%-55/&(�`Yn]�

^gmf\�Yk�o]dd*�=gklgf}k�%-55-&�j]k]Yj[`�mf[gn]j]\�l`Yl�hjaf[ahYdk�g^�k[`ggdk�oal`�

km[[]kk^md�_dgZYd�]\m[Ylagf�hjg_jYek�kYo�\aj][l�dafck�Z]lo]]f�l`]k]�hjg_jYek�Yf\�

aehjgn]\�k[`ggd�hjY[la[]*�zK]j`Yhk�egkl�aehgjlYfl(�l`]�hjg_jYe}k�[gf[]hlk(�hjg[]kk]k(�

Yf\�ghhgjlmfala]k�kmhhgjl]\�hjg^]kkagfYd�_jgol`�^gj�Ydd�klY^^�e]eZ]jk{�%h*� 54&*

B]f]jYddq(�Kac]�%-553&�^gmf\�l`Yl�eYfq�>YfY\aYf�l]Y[`]jk�eYaflYaf]\�Y�

ogjd\na]o�l`Yl�ljYfk[]f\]\�l`]�lqha[Yd�Zgmf\Yja]k�g^�fYlagfk�Yf\�[mdlmjYd�_jgmhk�Yf\�

afkl]Y\�]khgmk]\�Y�ogjd\na]o�l`Yl�kmhhgjlk�h]jkgf)hdYf]l�[gff][lagfk*�Nge]�l]Y[`]j�

hYjla[ahYflk�af�`ak�klm\q�eYaflYaf]\�Y�Z]da]^�l`Yl(�z_dgZYd�]\m[Ylagf�[gfljaZml]\�lg�eYcaf_�

l`]�ogjd\�Y�Z]ll]j�hdY[]{�%h*� -35&*�Jl`]j�]\m[Ylgjk�Yj_m]\�l`]�aehgjlYf[]�g^�zkaehdq�

jYakaf_�klm\]flk}� YoYj]f]kk�g^�gl`]jk}�eak^gjlmf]k{�%h*� -35&(�o`ad]�gl`]jk�j]kgdn]\�l`Yl�

z[`Yf_af_�l`]�_dgZYd�klYlmk�img�ak�Y�[jm[aYd�]\m[YlagfYd�gml[ge]{�%h*� -35&*�Df�Ydd�k[`ggdk�

nakal]\�Zq�Kac](�al�oYk�^gmf\�l`Yl(�z_dgZYd�]\m[Ylagf�ak�na]o]\�Yk�`Ynaf_�Yf�Y[lmYd�gj�

hgl]flaYd�af^dm]f[]�l`Yl�]pl]f\k�^Yj�Z]qgf\�[mjja[mdme�j]^gje7�al�hjgna\]k�Y�^jYe]ogjc�

^gj�o`gd]�k[`ggd�\]n]dghe]fl{�%h*� -4,&*�Dl�ak�aehgjlYfl�lg�fgl]�`]j]�l`Yl�l`]�k[`ggdk�

klm\a]\�Zq�Kac]�o]j]�a\]fla^a]\�Yk�k[`ggdk�kmhhgjlaf_�_dgZYd�]\m[Ylagf�hjagj�lg�l`]�klm\q*�

O`]k]�Z]da]^k�eYaflYaf]\�Zq�l]Y[`]jk�klm\a]\�af�>YfY\Y�hjgna\]�Yf�aehgjlYfl�Z]_affaf_�

kl]h�lgoYj\�l`]�aehd]e]flYlagf�g^�_dgZYd�]\m[Ylagf�afalaYlan]k�af�l`ak�[gmfljq*�O`]
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j]dYlagfk`ah�Z]lo]]f�Z]da]^k�Yf\�[dYkkjgge�hjY[la[]�ak�Yf�aehgjlYfl�]d]e]fl�lg�[gfka\]j�

o`]f�\ak[mkkaf_�]\m[YlagfYd�affgnYlagfk*

2�CLSH[PVUZOPW�IL[^LLU�ELHJOLY�3LSPLMZ�HUK�4SHZZYVVT�AYHJ[PJL

Dl�ak�_]f]jYddq�Y[cfgod]\_]\�l`Yl�l]Y[`]jk}�Z]da]^�kqkl]ek�ka_fa^a[Yfldq�Y^^][l�l`]aj�

Z]`Ynagj�Yf\�hjY[la[]�af�l`]�[dYkkjgge�%AmddYf(� -5557�FY_Yf(� -55.7�F]ff]\q�#�F]ff]\q(�

-5527�I]khgj(� -5437�KYbYj]k(� -55.&*�I]khgj�%-543&�Yj_m]k�l`Yl�l`]�]fnajgfe]flk�oal`af�

o`a[`�l]Y[`]jk�ogjc�Yj]�[`YjY[l]jar]\�Zq�add)\]^af]\�[gfl]plk(�\]]hdq�]flYf_d]\�

kljm[lmj]k�Yf\�g^l]f�Y�`a_`�\]_j]]�g^�mfhj]\a[lYZadalq�Yf\�akgdYlagf*�O`]j]^gj](�l]Y[`]jk�

mk]�l`]aj�Z]da]^�kqkl]ek�Yk�Y�_ma\]�l`jgm_`�l`ak�hgl]flaYddq�\a^^a[mdl�hjg^]kkagfYd�l]jjYaf*

%h*�/.0&*�FY_Yf�%-55.&�eYc]k�log�_]f]jYdarYlagfk�j]dYlaf_�lg�l]Y[`]j�Z]da]^k(�zl]Y[`]j�

Z]da]^k�l]f\�lg�Z]�j]dYlan]dq�klYZd]�Yf\�j]kaklYfl�lg�[`Yf_]*{�%h*�22&(�Yf\�zY�l]Y[`]j}k�

Z]da]^k�l]f\�lg�Z]�Ykkg[aYl]\�oal`�Y�[gf_jm]fl�klqd]�g^�l]Y[`af_�l`Yl�ak�g^l]f�]na\]fl�Y[jgkk�

\a^^]j]fl�[dYkk]k�Yf\�_jY\]�d]n]dk{�%h*�22&*�FY_Yf�hgaflk�gml�l`Yl�al�ak�\a^^a[mdl�lg�[Yhlmj]�

l]Y[`]j�Z]da]^k�Y[[mjYl]dq�Z][Ymk]�l]Y[`]j�Z]da]^k�Yj]�g^l]f�lY[al�Yf\�l]Y[`]jk�eYq�Z]�

j]dm[lYfl�lg�]khgmk]�l`]aj�Z]da]^k�hmZda[dq*�O]Y[`]j�Z]da]^k�Yj]�g^l]f�j]dYl]\�lg�l`]aj�gof�

^]]daf_k�g^�k]d^)]^^a[Y[q�Yf\�Ydkg�lg�l`]aj�[gfl]fl)kh][a^a[�Z]da]^k*�@kk]flaYddq(�l`]�egj]�

[ge^gjlYZd]�Y�l]Y[`]j�ak�oal`�Y�[]jlYaf�kmZb][l�eYll]j(�l`]�egj]�dac]dq�l`]q�Yj]�lg�eg\a^q�

Yf\�kljYq�^jge�l`]�hj]k[jaZ]\�l]plZggc*�zO]Y[`]j�Z]da]^k�ea_`l�nYjq�o`]f�l]Y[`af_�

\a^^]j]fl�Y[Y\]ea[�[gfl]fl{%h*3/&*

KYbYj]k�%-55.&�Z]da]n]k�l`Yl�klm\qaf_�l]Y[`]j�Z]da]^k�[gmd\�d]Y\�lgoYj\�[`Yf_]k�af�

l]Y[`]j�hjY[la[]�Zq�af^gjeaf_�]\m[Ylgjk�YZgml�l`]�hgl]flaYd�af^dm]f[]�Z]da]^k�eYq�`Yn]�af�

l]jek�g^�[dYkkjgge�hjY[la[]*�zA]o�ogmd\�Yj_m]�l`Yl�l`]�Z]da]^k�l]Y[`]jk�`gd\�af^dm]f[]�

l`]aj�h]j[]hlagfk�Yf\�bm\_e]flk(�o`a[`(�af�lmjf(�Y^^][l�l`]aj�Z]`Ynagj�af�l`]�[dYkkjgge�* * *
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gj�l`Yl�mf\]jklYf\af_�l`]�Z]da]^�kljm[lmj]k�g^�l]Y[`]jk�Yf\�l]Y[`]j�[Yf\a\Yl]k�ak�]kk]flaYd�

lg�aehjgnaf_�l`]aj�hjg^]kkagfYd�hj]hYjYlagf�Yf\�l]Y[`af_�hjY[la[]k{�%KYbYj]k(� -55.(�h*�

/,3&*

KYbYj]k�%-55.&�Yj_m]k�l`Yl�al�ak�l]Y[`]j�Z]da]^k�l`Yl�mf\]jda]�l`]aj�Z]`Ynagj�Yf\�

l`]k]�Z]da]^k�Yj]�^gje]\�n]jq�]Yjdq�gf�oal`�l`]aj�gof�h]jkgfYd�]ph]ja]f[]k�Yk�klm\]flk�af�

Y�k[`ggd�kqkl]e*�Pfdac]�e]\a[Yd�gj�dYo�klm\]flk(�o`g�Z]_af�l`]aj�ljYafaf_�oal`gml�Yfq�

j]Yd�hjagj�cfgod]\_]�g^�l`]aj�j]kh][lan]�hjg^]kkagfYd�afklalmlagfk(�l]Y[`]jk�Z]_af�l`]aj�

[Yj]]jk�oal`�eYfq�hj][gf[]an]\�fglagfk�g^�o`Yl�]\m[Ylagf�k`gmd\�dggc�Yf\�kgmf\�dac](�

ZYk]\�gf�l`]aj�gof�]ph]ja]f[]k�Yk�klm\]flk�af�l`]�k[`ggd�kqkl]e*�O`ak�ak�`go�l`]�k[`ggd�

kqkl]e�[Yf�h]jh]lmYl]�l`]�klYlmk�img*�O`]�klm\]flk�o`g�km[[]]\�Yf\�^dgmjak`�af�l`]�

[mjj]fl�kqkl]e�Yj]�l`]�gf]k�l`Yl�oadd�`Yn]�Y�hgkalan]�]ph]ja]f[]�Yf\�l`]f�h]j`Yhk�_g�gf�lg�

Z][ge]�l]Y[`]jk�l`]ek]dn]k*�Dl�ak�l`]k]�hj][gf[]an]\�Z]da]^k�YZgml�l`]�fYlmj]�g^�

km[[]kk^md�k[`ggdaf_�l`Yl�eYq�f]]\�lg�Z]�[`Ydd]f_]\�a^�Yfq�[`Yf_]�ak�]n]j�lg�[ge]�lg�Y�

k[`ggd�kqkl]e*

KYbYj]k�%-55.&�Yf\�FY_Yf�%-55.&�fgl]�l`Yl�Z]da]^k�Yj]�j]kaklYfl�lg�[`Yf_]*�=gl`�

k[`gdYjk�Yj_m]\�l`Yl�^gj�Z]da]^k�lg�[`Yf_](�Y�h]jkgf�emkl�^ajkl�Z][ge]�\akkYlak^a]\�oal`�

l`]aj�[mjj]fl�Z]da]^*�O`]f(�f]o�Z]da]^k�emkl�k]]e�zafl]dda_aZd]�Yf\�hdYmkaZd]{�af�gj\]j�^gj�

l`]e�lg�Z]�Y[[geeg\Yl]\�aflg�l`Yl�h]jkgf}k�j]^gje]\�Z]da]^�kqkl]e�%h*�/.,&*�FY_Yf�l]ddk�

mk�l`Yl(�zl`]�egj]�gf]�j]Y\k�klm\a]k�g^�l]Y[`]j�Z]da]^k(�l`]�egj]�kljgf_dq�gf]�kmkh][lk�l`Yl�

l`ak�ha]ZYd\�g^�h]jkgfYd�cfgod]\_]�da]k�Yl�l`]�n]jq�`]Yjl�g^�l]Y[`af_{�%h*�41&*

F]ff]\q�Yf\�F]ff]\q�%-552&�lYc]�Y�egj]�[gehj]`]fkan]�YhhjgY[`�lgoYj\�

Z]da]^k�Yf\�l`]aj�]^^][l�gf�Z]`Ynagj�Zq�dggcaf_�Yl�Zgl`�l`]�[g_falan]�Yf\�Y^^][lan]�fYlmj]�

g^�Yllalm\]k�Yf\�Z]da]^k�%h*�/11&*�<br]f�%-544&(�Y�kg[aYd�hkq[`gdg_akl(�o`g�hjghgk]k�Y
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l`]gjq�g^�hdYff]\�Z]`Ynagj�%<br]f(�Yk�[al]\�af�F]ff]\q�#�F]ff]\q(� -552&*�O`ak�l`]gjq�

Yll]ehlk�lg�[dYja^q�l`]�[gehd]p�j]dYlagfk`ahk�Z]lo]]f�Z]da]^k(�Yllalm\]k�Yf\�Z]`Ynagj*�O`]�

l`]gjq�km__]klk�l`Yl�Y�fmeZ]j�g^�̂ Y[lgjk�[Yf�af^dm]f[]�l`]�eglanYlagf�g^�Yf�af\ana\mYd�lg�

lYc]�Y�hYjla[mdYj�Y[lagf*�<br]f}k�l`]gjq�\aklaf_mak`]k�Z]lo]]f�Yllalm\]k�Yf\�Z]da]^k(�

Yj_maf_�l`Yl�Z]da]^k�Yj]�z[g_falan]�Yf\�j]^d][l�l`]�cfgod]\_]�gj�af^gjeYlagf�Yf�af\ana\mYd�

eYq�`Yn]�YZgml�kge]l`af_{�%<br]f(� -544�Yk�[al]\�af�F]ff]\q�#�F]ff]\q(� -552(�h*�/11&*

<llalm\]k(�Y[[gj\af_�lg�<br]f}k�l`]gjq(�zYj]�Yf�af\ana\mYd}k�Y^^][lan]�Yf\�

]nYdmYlan]�j]khgfk]�lg�kge]l`af_{�%h*/11&*� O`]j]^gj](�l`ak�l`]gjq�Yj_m]k�l`Yl�al�ak�Z]da]^k�

l`Yl�^gje�l`]�^gmf\Ylagf�^gj�Yllalm\]k(�Yf\�Ydkg�^gj�o`Yl�<br]f�j]^]jk�lg�Yk�kmZb][lan]�

fgjek�Yf\�h]j[]an]\�Z]`YnagjYd�[gfljgdk*� NmZb][lan]�fgjek�j]^d][l�o`Yl�Yf�af\ana\mYd�

Z]da]n]k�gl`]jk�l`afc�YZgml�Y�hYjla[mdYj�[gf[]hl�gj�affgnYlagf*�Agj�]pYehd](�a^�Y�l]Y[`]j�

oYfl]\�lg�aehd]e]fl�_dgZYd�]\m[Ylagf�af�l`]�[dYkkjgge�Zml�Z]da]n]\�l`Yl�`ak+`]j�

[gdd]Y_m]k�eYq�fgl�Yhhjgn](�l`ak�Z]da]^�[gmd\�aehY[l�l`Yl�l]Y[`]j}k�\][akagf�lg�l]Y[`�^jge�

Y�_dgZYd�h]jkh][lan]*�K]j[]an]\�Z]`YnagjYd�[gfljgd�\]k[jaZ]k�Y�h]jkgf}k�h]j[]hlagfk�YZgml�

l`]aj�\]_j]]�g^�[gfljgd�gn]j�aehd]e]flaf_�Y�hYjla[mdYj�affgnYlagf*�K]j[]an]\�Z]`YnagjYd�

[gfljgd�[Yf�Z]�afl]jfYd(�j]dYlaf_�lg�l`Yl�h]jkgf}k�^]]daf_k�g^�k]d^)]^^a[Y[q(�Yf\+gj�kcaddk�af�

Z]af_�YZd]�lg�aehd]e]fl�Y�hYjla[mdYj�affgnYlagf(�gj�Z]`YnagjYd�[gfljgd�^Y[lgjk�[Yf�Z]�

]pl]jfYd(�j]dYlaf_�lg�l`Yl�af\ana\mYd}k�h]j[]hlagfk�g^�]pl]jfYd�[gfkljYaflk�l`Yl�]pakl�Yjgmf\�

Yf�affgnYlagf*�Agj�]pYehd](�Y�l]Y[`]j�eYq�k`go�j]kaklYf[]�lgoYj\�Y�[`Yf_]�l`Yl�ak�fgl�

kmhhgjl]\�Zq�k[`ggd�Y\eafakljYlagf�Z][Ymk]�l`Yl�l]Y[`]j�h]j[]an]k�l`]�dY[c�g^�

Y\eafakljYlan]�kmhhgjl�lg�Z]�Yf�]pl]jfYd�[gfkljYafl�lg�km[[]kk^md�aehd]e]flYlagf�g^�l`]�

[`Yf_]�Yl�k[`ggd�d]n]d*�<[[gj\af_�lg�<br]f}k�l`]gjq(�Yllalm\]k(�kmZb][lan]�fgjek�Yf\�

h]j[]an]\�Z]`Ynagj�[gfljgdk�Yj]�af^dm]f[]\�Zq�Z]da]^k(�Yf\�k`Yh]�Yf�af\ana\mYd}k

/,



afl]flagfk�o`a[`�ljYfkdYl]�aflg�Y[lagf*�D�\j]o�`]Ynadq�gf�<br]f}k�l`]gjq�Yk�l`]�hjaf[ahYd�

l`]gj]la[Yd�^jYe]ogjc�^gj�l`ak�klm\q*�O`ak�^jYe]ogjc�kmhhgjlk�Yf�mf\]jklYf\af_�g^�̀ go�

Z]da]^k�k`Yh]�l`]�\]n]dghe]fl�g^�[]jlYaf�Yllalm\]k�Yf\�Z]`Ynagjk*�O`jgm_`�l`ak�j]k]Yj[`(�D�

]f\]Yngj�lg�klm\q�l`]�Z]da]^k�g^�]d]e]flYjq�l]Y[`]jk�Yf\�mk]�<br]f}k�l`]gjq�g^�hdYff]\�

Z]`Ynagj�lg�mf\]jklYf\�egj]�^mddq�`go�l]Y[`]j�Z]da]^�kqkl]ek�eYq�gj�eYq�fgl�af^dm]f[]�

_dgZYd�]\m[Ylagf�af�K@D*

F]ff]\q�Yf\�F]ff]\q�%-552&�Z]_af�lg�[dYja^q�l`]�[gehd]p�j]dYlagfk`ahk�Yegf_�

Z]da]^k(�Yllalm\]k�Yf\�Z]`Ynagj*�O`]q�hjgna\]�Y�[d]Yj�eg\]d�l`jgm_`�<br]f}k�%-544&�

l`]gjq(�Zml�l`]q�Ydkg�Y[cfgod]\_]�l`Yl�l`]�eg\]d�ak�fgl�\qfYea[�af�l`Yl�al�\g]k�fgl�lYc]�

aflg�Y[[gmfl�l`]�af^dm]f[]�g^�hYkl�]ph]ja]f[]�gf�afl]flagf(�Yf\�al�\g]k�fgl�[gfka\]j�`go�

hgkalan](�gj�f]_Ylan]�^]]\ZY[c�af^dm]f[]�Z]`Ynagj(�gj�`go�lae]�eYq�afl]jY[l�oal`�Yf�

af\ana\mYd}k�l]f\]f[q�lgoYj\�hYjla[mdYj�Z]`Ynagjk*�>gfk]im]fldq(�l`]�afkljme]fl�mk]\�af�

l`ak�klm\q�lggc�aflg�Y[[gmfl�hYkl�]ph]ja]f[]k�g^�l]Y[`]jk�klm\a]\�Yk�Y�hgl]flaYd�^Y[lgj�

k`Yhaf_�l`]aj�Z]da]^k�Yjgmf\�_dgZYd�]\m[Ylagf*�<[[gj\af_�lg�F]ff]\q�Yf\�F]ff]\q(�

h]j[]an]\�Z]`YnagjYd�[gfljgdk�eYq�j]dYl]�lg�^]]daf_k�g^�k]d^)]^^a[Y[q�af�aehd]e]flaf_�f]o�

affgnYlagfk*�KYkl�]ph]ja]f[]k�[gf[]jfaf_�_dgZYd�akkm]k(�gj�_dgZYd�]\m[Ylagf�eYq�

af^dm]f[]�Y�l]Y[`]j}k�^]]daf_k�g^�k]d^)]^^a[Y[q�Yf\(�l`]j]^gj](�Z]�[gfka\]j]\�Y�h]j[]an]\�

Z]`YnagjYd�[gfljgd�mf\]j�<rb]f}k�l`]gjq*�Agj�]pYehd](�l]Y[`]jk�eYq�^]]d�l`Yl�l`]q�\g�fgl�

`Yn]�]fgm_`�af^gjeYlagf�lg�l]Y[`�_dgZYd�akkm]k(�gj�l`]q�eYq�`Yn]�[gf[]jfk�YZgml�

h]jh]lmYlaf_�[]jlYaf�ZaYk}� l`jgm_`�eYl]jaYdk�l`]q�[`ggk]*

=]koa[c�%.,,2&�lYc]k�aflg�Y[[gmfl�l`]�\qfYea[�fYlmj]�g^�l]Y[`]j�Z]da]^k�Yf\�

Yj_m]k�l`Yl�l]Y[`]jk�ea_`l�kaemdlYf]gmkdq�`gd\�[gfljY\a[lgjq�Z]da]^k�YZgml�l]Y[`af_�Yf\�

d]Yjfaf_�l`Yl�`Yn]�Z]]f�\]n]dgh]\�af�\a^^]j]fl�[gfl]plk*�I]khgj�%-543&�\ak[mkk]k�`go�add)

/-



\]^af]\�[gfl]plk�Yf\�mfhj]\a[lYZd]�ogjcaf_�]fnajgfe]flk�[Yf�_an]�jak]�lg�[gfljY\a[lgjq�

Z]da]^k�Yegf_kl�l]Y[`]jk*�Agj�]pYehd](�af�l]jek�g^�_dgZYd�]\m[Ylagf(�Y�l]Y[`]j�eYq�

Z]da]n]�l`Yl�_dgZYd�]\m[Ylagf�ak�aehgjlYfl�Zml�l`]q�Ydkg�eYq�^]]d�[mjja[mdme�Yf\�lae]lYZd]�

hj]kkmj]k(�l`]j]^gj]�kh][a^a[�[mjja[mdme)ZYk]\�d]kkgfk�Z][ge]�l`]�hjagjalq�gn]j�_dgZYd�

akkm]k�af�l`]�[dYkkjgge*�=]koa[c�_g]k�gf�lg�kYq�l`Yl�kaehdq�hjgna\af_�l]Y[`]jk�oal`�

[mjja[mdme�eYl]jaYdk(�j]kgmj[]k�Yf\�a\]Yk�oal`gml�^ajkl�Yll]f\af_�lg�j]d]nYfl�Z]da]^k�ak�fgl�

Y\]imYl]*�N`]�Yj_m]k�l`Yl�l]Y[`]j�Z]da]^k�emkl�Z]�Y\\j]kk]\�^ajkl*�O`]�j]kmdlk�g^�l`ak�klm\q�

k`go�l`Yl�Y�dY[c�g^�eYl]jaYdk�Yf\�a\]Yk�ak�Y�eYbgj�gZklY[d]�^gj�_dgZYd�]\m[Ylagf�af�Kjaf[]�

@\oYj\�DkdYf\(�Zml�h]j`Yhk(�hjg^]kkagfYd�\]n]dghe]fl�f]]\k�lg�Z]_af�Zq�hjgna\af_�lae]�

Yf\�khY[]�^gj�l]Y[`]jk�lg�]phdgj]�l`]aj�ljm]�Z]da]^k�YZgml�_dgZYd�]\m]Ylagf*�JZklY[d]k�

^gmf\�af�l`]�dal]jYlmj]�gf�_dgZYd�]\m[Ylagf�Yj]�[gfka\]j]\�af�l`]�f]pl�k][lagf�g^�l`]�

dal]jYlmj]�j]na]o*

@IZ[HJSLZ�MVY�8SVIHS�6K\JH[PVU

BdgZYd�]\m[Ylagf�`Yk�fgl�_gf]�mf[`Ydd]f_]\(�]kh][aYddq�af�l`]�Pfal]\�NlYl]k�%PN&(�

Yf\�k]n]jYd�Yml`gjk�`Yn]�ojall]f�YZgml�l`]�hgkkaZd]�[gfljgn]jka]k�l`Yl�eYq�kmjjgmf\�l`]�

aehd]e]flYlagf�g^�_dgZYd�]\m[Ylagf*�GYeq�%-55-&�km__]klk�l`Yl�al�ak�aehgkkaZd]�lg�Ynga\�

Yj]Yk�g^�[gfljgn]jkq�o`]f�l]Y]`af_�YZgml�_dgZYd�akkm]k*�GYeq}k�ogjc�j]^]jk�lg�[gf^da[lk�

^gmf\�af�l`]�Pfal]\�NlYl]k�[gf[]jfaf_�_dgZYd�]\m[Ylagf*�HYfq�g^�alk�[jala[k�af�l`]�PN�^]]d�

l`Yl�_dgZYd�]\m[Ylagf�hjgegl]k�zfYtn]�ogjd\)gj\]j�nYdm]k{�%h*1-&�Yf\�eYq�hjgegl]�Yfla)�

fYlagfYdakla[�k]flae]flk�Z][Ymk]�_dgZYd�]\m[Ylgjk�dggc�Yl�_dgZYd�afl]j\]h]f\]f[]�jYl`]j�

l`Yf�_dgZYd�[geh]lalan]f]kk*�BdgZYd�]\m[Ylgjk�^g[mk�gf�_dgZYd�kg[aYd�bmkla[]�jYl`]j�l`Yf�

l`]�hj]k]jnYlagf�g^�fYlagfYd�afl]j]klk*� HYfq�[jala[k�eYq�^]]d�l`Yl�l`]k]�]\m[YlagfYd�_gYdk�

Yj]�lgg�a\]Ydakla[�Yf\�fYan]�af�Y�ogjd\�dYj_]dq�ZYk]\�gf�afl]jfYlagfYd�[geh]lalagf*

/.



N[`mcYj�%-55/&�]phdgj]k�hjgZd]ek�Yjgmf\�_dgZYd�]\m[Ylagf�Zq�dggcaf_�Yl�l`j]]�

Yj]Yk�o`a[`(�`]�km__]klk(�[gfljaZml]�lg�l`]�[gfljgn]jkaYd�fYlmj]�g^�_dgZYd�]\m[Ylagf*�O`]k]�

Yj]Yk�af[dm\]6�l`]�af`]j]fl�[gfljgn]jkaYd�fYlmj]�g^�_dgZYd�akkm]k(�kljm__d]k�Z]lo]]f�

nYjagmk�_jgmhk�lg�[gfljgd�l`]�[gfl]fl�^gmf\�oal`af�_dgZYd�]\m[Ylagf�eYl]jaYdk�Yf\�l`]�

^Yadmj]�g^�_dgZYd�]\m[Ylgjk�lg�hjgna\]�Y�ZYdYf[]�Z]lo]]f�[mjja[mdme�\]n]dghe]fl(�

afkljm[lagfYd�kljYl]_a]k�Yf\�j]kgmj[]�eYl]jaYdk*�R`]f�N[`mcYj�\ak[mkk]k�ZYdYf[]�`]�ak�

j]^]jjaf_�lg�l`]�f]]\�^gj�_dgZYd�]\m[Ylgjk�lg�z^Yajdq�Yf\�l`gjgm_`dq{�%h*�12&�hj]k]fl�Y�

jYf_]�g^�[geh]laf_�na]ohgaflk�gf�Yfq�hYjla[mdYj�akkm]*�C]�Yj_m]k�l`Yl�_dgZYd�]\m[Ylgjk�

emkl�kljan]�lg�j][g_far]�l`]aj�gof�ZaYk�af�l]Y[`af_�^jge�Y�_dgZYd�h]jkh][lan]�gj�l`]q�eYq�

^Y[]�`Yjk`�[jala[ake*�R]jf]j�%-55,&�eYaflYafk�eYfq�g^�l`]�kYe]�kljm__d]k�oal`af�_dgZYd�

]\m[Ylagf�Zml�Yj_m]k�l`Yl�Y�[jala[Yd�h]\Y_g_q�eYq�Z]�mk]^md�af�]klYZdak`af_�Y�egj]�oa\]dq�

Y[[]hl]\(�[gf[j]l]�eg\]d�g^�_dgZYd�]\m[Ylagf*

R]jf]j�%-55,&�km__]klk�l`Yl�YeZa_mala]k�Yf\�[gfljgn]jkq�eYq�Yjak]�gml�g^�c]q�

hgdala[Yd�[gfljY\a[lagfk�^gmf\�oal`af�_dgZYd�]\m[Ylagf*�Aajkldq(�eYfq�\a^^]j]fl�kh][aYd�

afl]j]kl�_jgmhk�gh]jYlaf_�gmlka\]�g^�l`]�k[`ggd�kqkl]e�Yj]�g^l]f�\]^afaf_�l`]�[gfl]fl�Yf\�

hmjhgk]�g^�_dgZYd�]\m[Ylagf�l`jgm_`�hjafl(�fgf)hjafl�Yf\�o]Z)ZYk]\�j]kgmj[]k�[j]Yl]\�^gj�

k[`ggdk*�O`]j]^gj](�l`]�eYf\Yl]k�g^�hYjla[mdYj�afl]j]kl�_jgmhk�Yj]�^af\af_�l`]aj�oYq�aflg�

hmZda[�k[`ggd�[dYkkjggek�l`jgm_`�l`]k]�j]kgmj[]k*� N[`mcYj�%-55/&�Yj_m]k�l`Yl�eYfq�

_jgmhk�na]�lg�[gfljgd�l`]�[gfl]fl�af[dm\]\�af�_dgZYd�]\m[Ylagf(�Yf\�kmZk]im]fldq�af�hmZda[�

k[`ggd�[dYkkjggek*�R]jf]j�[al]k�]pYehd]k�^jge�km[`�_jgmhk�Yk�>D?<(�Rgjd\�=Yfc(�

nYjagmk�>YfY\aYf�l]Y[`]j�Ykkg[aYlagfk(�nYjagmk�fgf)_gn]jfe]fl�Y_]f[a]k�Yf\�]n]f�

e]eZ]jk�g^�l`]�Zmkaf]kk�k][lgj�km[`�Yk�HY[?gfYd\k*� Nge]�afl]j]kl�_jgmhk�eYq�mk]�l`]�

k[`ggd�kqkl]e�Yk�Y�hdY[]�lg�^mjl`]j�l`]aj�gof�Y_]f\Y*�R`]f�[`ggkaf_�lg�aehd]e]fl�l`]

//



j]kgmj[]k�\]n]dgh]\�Zq�Yfq�gmlka\]�Y_]f[q(�R]jf]j�]f[gmjY_]k�l]Y[`]jk�lg�Y\ghl�Y�

[jala[Yd�h]\Y_g_qW�Zq�Ykcaf_�o`Yl�l`]�afl]flagfk�Yj]�g^�l`]�afl]j]kl�_jgmh�o`g�hjg\m[]\�

l`]k]�eYl]jaYdk*

R]jf]j�%-55,&�Ydkg�Yj_m]k�l`Yl�l`]�lqha[Yd�gj_YfarYlagf�g^�k[`ggdk�af�R]kl]jf�

kg[a]lq�[gfljY\a[lk�eYfq�g^�l`]�gZb][lan]k�^gmf\�af�_dgZYd�]\m[Ylagf*�Agj�]pYehd](�em[`�

g^�l`]�[gfl]fl�^gmf\�o`]f�dggcaf_�Yl�_dgZYd�akkm]k�[Yf�Z]�k]]f�Yk�zegjYddq�ka_fa^a[Yfl{�

%h*�4.&*� Cgo]n]j(�k[`ggdk�Yj]�kljm[lmj]\�af�km[`�Y�oYq�l`Yl�cfgod]\_]�ak�

[gehYjle]flYdar]\�aflg�kmZb][l�Yj]Yk�o`a[`�Yj]�Yddgll]\�h]jag\k�g^�lae]�af�l`]�lae]lYZd]�

g^�l`]�k[`ggd�\Yq(�Yf\�l]plZggck�Yj]�mk]\�lg�\ana\]�kmZb][l�Yj]Yk�aflg�[`Yhl]jk�g^�

cfgod]\_]�l`Yl�klm\]flk�j]Y\�Yf\�l`]f�lqha[Yddq�[gehd]l]�]f\)g^)[`Yhl]j�Y[lanala]k�Z]^gj]�

egnaf_�gf�lg�l`]�f]pl�[`Yhl]j*� O`]k]�\anakagfk�^gmf\�af�kmZb][lk�Yf\�l`]�gj_YfarYlagf�g^�

l`]�k[`ggd�[Yf�zlmjf�cfgod]\_]�aflg�keYdd�Zalk�g^�dggk]dq�j]dYl]\�af^gjeYlagf�l`Yl(�^gj�l`]�

egkl�hYjl(�f]al`]j�klm\]flk�fgj�l]Y[`]jk�lYc]�k]jagmkdq�Yf\�[Yj]�YZgml�h]jkgfYddq{�%h*�4.&*�

G]Yjfaf_�af�km[`�Y�[gehYjle]flYdar]\�oYq�[Yf�eYc]�al�]plj]e]dq�\a^^a[mdl�^gj�klm\]flk�

Yf\�]\m[Ylgjk�lg�^af\�l`]�[gff][lagfk�Z]lo]]f�_dgZYd�akkm]k�Yf\�[gfka\]j�nYdm]k�

im]klagfk�l`Yl�eYq�Yjak]�^jge�d]Yjfaf_�YZgml�l`]k]�[gff][lagfk*�R]jf]j�Yj_m]k�l`Yl�

l`jgm_`�l`]�[mjj]fl�gj_YfarYlagf�g^�cfgod]\_]�af�k[`ggdk(� d]Yjfaf_�af�l`]�hmZda[�k[`ggd�

[Yf�Z][ge]�Y�z[dgk]\�kqkl]e{�%h*�4/&*

<[[gj\af_�lg�@ddkogjl`�%-555&�klm\]flk�`Yn]�Y�zhYkkagf�^gj�a_fgjYf[]{�%h*�13&�

o`a[`�Yjak]k�^jge�l`]aj�mf[gfk[agmk�eaf\�o`]j]�Y�hgkkaZd]�z`Ylj]\�gj�^]Yj�g^�gf]}k�gof�

aehda[Ylagfk�af�o`Y^�k�Z]af_�lYm_`l{�%h*�13&�eYq�]pakl*� Df�l]jek�g^�_dgZYd�]\m[Ylagf(�l`]�

^]Yj�g^�aehda[Ylagf�af�o`Yl�ak�Z]af_�lYm_`l�eYq�hdYq�Yf�aehgjlYfl�jgd]�af�l`]�[gfl]fl�Yf\�

eg\]k�g^�l]Y[`af_�l`Yl�l]Y[`]jk�[`ggk]�lg�]ehdgq�af�l`]aj�[dYkkjgge*�zBdgZYd�]\m[Ylagf

/0



eYc]k�eYfa^]kl�gmj�n]kl]\�afl]j]kl�af�l`]�klYlmk�img{%R]jf]j(� -55,(�h*� 41&*� D^�_dgZYd�

]\m[Ylagf�o]j]�lg�Z]�ljmdq�aehd]e]fl]\�Y[[gj\af_�lg�l`]�eg\]d�hj]k]fl]\�af�Kac]�Yf\�

N]dZq�%-544&�al�ogmd\�j]imaj]�l`Yl�l]Y[`]jk�Yf\�klm\]flk�im]klagf�l`]�_dgZYd�klYlmk�img*�

O`ak�[gmd\�Z]�]plj]e]dq�\akjmhlan]�lg�gmj�[mjj]fl�d]n]d�g^�[ge^gjl�Yf\�klYf\Yj\�g^�danaf_�

af�R]kl]jf�kg[a]lq*�O`ak�hgkkaZd]�mf\]jdqaf_�afl]j]kl�af�eYafl]fYf[]�g^�l`]�[mjj]fl�_dgZYd�

[gf\alagf�eYq�]phdYaf�[jala[akek�g^�_dgZYd�]\m[Ylagf�Yk�lgg�a\]gdg_a[Yd�Yf\�Yfla)�

fYlagfYdakla[*�=]f]Yl`�l`ak�hgl]flaYd�n]kl]\�afl]j]kl�af�eYaflYafaf_�l`]�klYlmk�img(�dYqk�Yf�

Ykkmehlagf�l`Yl�k[`ggdk�k`gmd\�k]jn]�fYlagfYd�afl]j]klk�Yf\�hjg\m[]�z`meYf�[YhalYd{�

%<hhd](�.,,-(�h*�/4&�l`Yl�oadd�Y\nYf[]�l`]�fYlagf�af�l`]�_dgZYd�][gfgea[�eYjc]lhdY[]*

R]jf]j�%-55,&�Yf\�Kghc]oalr�%-54,&�Yj_m]�l`Yl�l]Y[`]jk�k`gmd\�YhhjgY[`�_dgZYd�

]\m[Ylagf�^jge�Y�[jala[Yd�h]\Y_g_a[Yd�klYf[]�Yf\�[gfka\]j�l`]�akkm]k�g^�hgdala[Yd�Y_]f\Yk�

g^�afl]j]kl�_jgmhk�Yf\�l`]aj�gof�h]jkgfYd�ZaYk�o`]f�k]d][laf_�lgha[k(�Y[lanala]k�Yf\�

j]kgmj[]k�lg�mk]�af�l`]aj�[dYkkjgge*�HYl]jaYdk�k`gmd\�Z]�dg[Yl]\�af�l`]aj�j]kh][lan]�

kg[aghgdala[Yd�[gfl]plk�Yf\�Y�hgl]flaYd�ZaYk�k`gmd\�Z]�]phdgj]\�kg�Yf�af\g[ljafYlagf�g^�

klm\]flk�lgoYj\�Y�hYjla[mdYj�hgdala[Yd�Y_]f\Y�\g]k�fgl�Z][ge]�l`]�j]kmdl�g^�Y�_dgZYd�

]\m[Ylagf�afalaYlan]*�O`]�f]pl�k][lagf�oadd�lYc]�Y�[dgk]j�dggc�Yl�o`Yl�gml[ge]k�]pakl�af�

K@D�[mjja[mdme�\g[me]flk�l`Yl�hjgegl]�l`]�Yaek�g^�_dgZYd�]\m[Ylagf�Yk�\]^af]\�^gj�l`ak�

klm\q*

2[SHU[PJ�AYV]PUJLZ�6K\JH[PVU�7V\UKH[PVU�!2A67"�4\YYPJ\S\T�=PURZ�[V�8SVIHS�6K\JH[PVU

O`]�^gddgoaf_�k][lagf�g^�l`ak�[`Yhl]j�Zja]^dq�gmldaf]k�]kk]flaYd�_jY\mYl]�d]Yjfaf_k�

%k]]�<hh]f\ap�<&�Yf\�kh][a^a[�[mjja[mdme�gml[ge]k�%k]]�<hh]f\ap�=&�^gmf\�oal`af�

<K@A�[mjja[mdme�\g[me]flk�l`Yl�j]khgf\�lg�l`]�^an]�Yaek�^gj�_dgZYd�]\m[Ylagf�Yk�\]^af]\�

Zq�Kac]�Yf\�N]dZq�%-544(� -555&*�>mjja[mdme�\g[me]flk�o]j]�]pYeaf]\�af�gj\]j�lg
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Yfko]j�l`]�j]k]Yj[`�im]klagf�YZgml�o`Yl�lgha[k�K@D�l]Y[`]jk�[mjj]fldq�af[dm\]�af�l`]aj�

l]Y[`af_�l`Yl�hjgegl]�Y�_dgZYd�h]jkh][lan]*�O`]�[mjja[mdme�gml[ge]k�\]]e]\�_dgZYd�af�

fYlmj]�eY\]�mh�KYjl�/�g^�l`]�kmjn]q�afkljme]fl�mk]\�af�l`ak�klm\q*�Kac]�Yf\�N]dZq�%-544&�

gmldaf]�gZb][lan]k�^gj�_dgZYd�]\m[Ylagf�l`Yl�j]khgf\�lg�l`]�^an]�Yaek*�Dl�ak�l`]k]�Yaek�Yf\�

gZb][lan]k�^gmf\�af�Kac]�Yf\�N]dZq�%-544&�l`Yl�`Yn]�Z]]f�mk]\�Yk�[jal]jaY�^gj�k]d][laf_�

<K@A�]kk]flaYd�_jY\mYl]�d]Yjfaf_k�%<hh]f\ap�<&�Yf\�[mjja[mdme�gml[ge]k�%<hh]f\ap�=&�

l`Yl�]khgmk]�Y�_dgZYd�h]jkh][lan]�Y[[gj\af_�lg�l`]�\]^afalagf�g^�_dgZYd�]\m[Ylagf�^gj�l`ak�

klm\q*

OYZd]� -� %<hh]f\ap�<&�k`gok�Y�kmeeYjq�g^�l`]�kap�@kk]flaYd�BjY\mYl]�G]Yjfaf_k

%@BGk&�^gj�l`]�<ldYfla[�hjgnaf[]k�^jge�_jY\]k�F)-.*�@kk]flaYd�_jY\mYl]�d]Yjfaf_k�Yj]

[jgkk)[mjja[mdYj�kljYf\k�l`Yl�j]hj]k]fl�Y�_]f]jYd�^jYe]ogjc�^gj�l`]�\]n]dghe]fl�g^

[mjja[mdme�af�<ldYfla[�>YfY\Y*�O`]�^jYe]ogjc�kljYf\k�[gfkakl�g^6�Y]kl`]la[�]phj]kkagf(

[alar]fk`ah(�[geemfa[Ylagf(�h]jkgfYd�\]n]dghe]fl(�hjgZd]e)kgdnaf_�Yf\�l][`fgdg_a[Yd

[geh]l]f[]*�<�dakl�g^�kh][a^a[�gml[ge]k�Y[[gehYfa]k�]Y[`�g^�l`]�kap�@BG�kljYf\k*�O`]

gZb][lan]k�gmldaf]\�^gj�_dgZYd�]\m[Ylagf�Zq�Kac]�Yf\�N]dZq�%-544(� -555&�o]j]�mk]\�lg

k]d][l�kh][a^a[�gml[ge]k�^jge�oal`af�l`]�@BGk�l`Yl�hjgegl]�Y�_dgZYd�h]jkh][lan]*�Df

hYjla[mdYj(�l`]�[alar]fk`ah�kljYf\�[gflYafk�eYfq�gml[ge]k�kmhhgjlaf_�l`]�gZb][lan]k�g^

_dgZYd�]\m[Ylagf*� Df�\]lYad(�@BGk�[Yf�Z]�\]^af]\�Yk�^gddgok6

@kk]flaYd�_jY\mYl]�d]Yjfaf_k�%@BGk&�Yj]�klYl]e]flk�\]k[jaZaf_�l`]�cfgod]\_](�
kcaddk�Yf\�Yllalm\]k�]ph][l]\�g^�Ydd�klm\]flk�o`g�_jY\mYl]�^jge�`a_`�k[`ggd*�
<[`a]n]e]fl�g^�l`]�]kk]flaYd�_jY\mYl]�d]Yjfaf_k�oadd�hj]hYj]�klm\]flk�lg�[gflafm]�
lg�d]Yjf�l`jgm_`gml�l`]aj�dan]k*�O`]k]�d]Yjfaf_k�\]k[jaZ]�]ph][lYlagfk�fgl�af�l]jek�
g^�af\ana\mYd�k[`ggd�kmZb][lk�Zml�af�l]jek�g^�cfgod]\_](�kcaddk�Yf\�Yllalm\]k�
\]n]dgh]\�l`jgm_`gml�l`]�[mjja[mdme*�O`]q�[gf^aje�l`Yl�klm\]flk�f]]\�lg�eYc]�
[gff][lagfk�Yf\�\]n]dgh�YZadala]k�Y[jgkk�kmZb][l�Zgmf\Yja]k�a^�l`]q�Yj]�lg�Z]�j]Y\q�
lg�e]]l�l`]�k`a^laf_�Yf\�gf_gaf_�\]eYf\k�g^�da^](�ogjc�Yf\�klm\q�lg\Yq�Yf\�af�l`]�
^mlmj]*�@kk]flaYd�_jY\mYl]�d]Yjfaf_k�Yj]�[jgkk)[mjja[mdYj(�Yf\�[mjja[mdme�af�Ydd�
kmZb][l�Yj]Yk�ak�^g[mk]\�lg�]fYZd]�klm\]flk�lg�Y[`a]n]�l`]k]�d]Yjfaf_k*�@kk]flaYd
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_jY\mYl]�d]Yjfaf_k�k]jn]�Yk�Y�^jYe]ogjc�^gj�l`]�[mjja[mdme�\]n]dghe]fl�hjg[]kk*�
%<ldYfla[�Kjgnaf[]k�@\m[Ylagf�Agmf\Ylagf(� -554(�h*�1&

OYZd]k�.)5�%<hh]f\ap�=&�hjgna\]�Y�kmeeYjq�g^�kh][a^a[�[mjja[mdme�gml[ge]k�l`Yl�

`Yn]�Z]]f�k]d][l]\�Z][Ymk]�l`]q�j]khgf\�lg�l`]�gZb][lan]k�gmldaf]\�^gj�_dgZYd�]\m[Ylagf�

%Kac]�#�N]dZq(� -5447� -555&*�@Y[`�lYZd]�kmeeYjar]k�Y�kh][a^a[�kmZb][l�Yj]Y�Yf\�Ydd�kmZb][l�

Yj]Yk�af�l`]�]d]e]flYjq�hjg_jYe�g^�klm\a]k�^gj�_jY\]k�/�Yf\�2�Yj]�af[dm\]\*

OYZd]�.�k`gok�[mjja[mdme�gml[ge]k�dakl]\�af�l`]�\jY^l�\g[me]fl�^gj�Ng[aYd�

Nlm\a]k�[mjja[mdme�af�l`]�<ldYfla[�hjgnaf[]k*�O`]�[mjja[mdme�gml[ge]k�[`gk]f�af�OYZd]�.�

Yj]�j]d]nYfl�lg�_dgZYd�]\m[Ylagf(�Yk�\]^af]\�^gj�l`ak�klm\q(�Z][Ymk]�l`]q�kmhhgjl�d]Yjfaf_�

j]dYl]\�lg�l`]�Yaek�g^�h]jkh][lan]�[gfk[agmkf]kk(�afngdn]e]fl�[gfk[agmkf]kk(�kqkl]ek�

[gfk[agmkf]kk�Yf\�`]Ydl`�g^�hdYf]l�YoYj]f]kk�%Kac]�#�N]dZq(� -554(�hh*/0)/�1&*�O`]�Ng[aYd�

Nlm\a]k�[mjja[mdme�[gflYafk�eYfq�j]d]nYfl�gml[ge]k�^gj�^gmj�g^�l`]�^an]�Yaek�g^�_dgZYd�

]\m[Ylagf*�Nlm\]flk�Yj]�Ykc]\�lg�j][g_far]�\a^^]j]fl�[mdlmj]k�Yf\�l`]aj�nYdm]k(�Z]da]^k�Yf\�

[gfljaZmlagfk*� Df�BjY\]�/� klm\]flk�^g[mk�gf�l`]�<ldYfla[�j]_agf�Yf\�eYc]�[gff][lagfk�lg�

l`]�oa\]j�ogjd\�Yk�o]dd�Yk�ja_`lk�Yf\�j]khgfkaZadala]k*�O`]f(� af�BjY\]�2(�klm\]flk�]pYeaf]�

l`]�[gf\alagfk�g^�[mjj]fl�][gfgea[�kqkl]ek(�[mdlmjYd�j]_agfk(�_dgZYdarYlagf�Yf\�alk�

aehda[Ylagfk�af�nYjagmk�Yj]Yk(�[daeYl]�Yf\�n]_]lYlagf(�ogjd\�o]Ydl`�\akljaZmlagf�Yf\�

`meYf�ja_`lk�akkm]k*�Phgf�]pYeafaf_�l`]�[mjj]fl�[gf\alagfk(�l]Y[`]jk�[gmd\�]pl]f\�l`]aj�

d]kkgfk�lg�af[dm\]�ghhgjlmfala]k�^gj�klm\]flk�lg�]phdgj]�Ydl]jfYlan]�^mlmj]k�^gj�gmj�hdYf]l�

Yf\�kg[a]la]k�ZYk]\�gf�[mjj]fl�[gf\alagfk�af�l`]�YZgn])e]flagf]\�Yj]Yk*�<f�gja]flYlagf�lg�

Y�^mlmj]k�h]jkh][lan]�ak�fgl�]phda[aldq�klYl]\�af�l`]�[mjja[mdme�gml[ge]k�Zml�[gmd\�Z]�

afl]_jYl]\�oal`�l]Y[`]j�\ak[j]lagf*
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OYZd]�/� k`gok�[mjja[mdme�gml[ge]k�dakl]\�af�l`]�[mjj]fl�N[a]f[]�[mjja[mdme�^gj�

l`]�<ldYfla[�hjgnaf[]k*�O`]�[mjja[mdme�gml[ge]k�[`gk]f�af�OYZd]�/�Yj[�j]d]nYfl�lg�_dgZYd�

]\m[Ylagf(�Yk�\]^af]\�^gj�l`ak�klm\q(�Z][Ymk]�l`]q�kmhhgjl�d]Yjfaf_�j]dYl]\�lg�l`]�Yaek�g^�

`]Ydl`�g^�hdYf]l�YoYj]f]kk(�kqkl]ek�[gfk[agmkf]kk�Yf\�afngdn]e]fl�[gfk[agmkf]kk�%Kac]�

#�N]dZq(� -544(�hh*�/0)/1&*�Agj�]pYehd](�o`]f�klm\qaf_�[mjja[mdme�gml[ge]� -,.)-/�

klm\]flk�[gmd\�]phdgj]�l`]�nYjagmk�kqkl]ek(�_dgZYddq�Yf\�dg[Yddq(�l`Yl�Yj]�afngdn]\�af�

`Yjn]klaf_�[]jlYaf�hdYflk�Yf\�hj]hYjaf_�l`]e�^gj�`meYf�mk]*�O`ak�klm\q�[gmd\�d]Y\�aflg�

klm\]flk�afn]kla_Ylaf_�akkm]k�Yjgmf\�\]^gj]klYlagf�af�\a^^]j]fl�Yj]Yk�g^�l`]�ogjd\�Yf\�l`]�

aehda[Ylagfk�g^�\]^gj]klYlagf�^gj�l`]�`]Ydl`�g^�gmj�hdYf]l�Yf\�`meYfk�ogjd\oa\]*

OYZd]�0�k`gok�[mjja[mdme�gml[ge]k�dakl]\�af�l`]�[mjj]fl�@f_dak`�GYf_mY_]�<jlk�

[mjja[mdme�^gj�<ldYfla[�hjgnaf[]k*�O`]�[mjja[mdme�gml[ge]k�[`gk]f�af�OYZd]�0�Yj]�

j]d]nYfl�lg�_dgZYd�]\m[Ylagf(�Yk�\]^af]\�^gj�l`ak�klm\q(�Z][Ymk]�l`]q�kmhhgjl�d]Yjfaf_�

j]dYl]\�lg�l`]�Yaek�g^�h]jkh][lan]�[gfk[agmkf]kk(�kqkl]ek�[gfk[agmkf]kk(�afngdn]e]fl�

[gfk[agmkf]kk�Yf\�hjg[]kk�eaf\]\f]kk�%Kac]�#�N]dZq(� -544(�hh*�/0)/1&*�Agj�]pYehd](�

klm\]flk�af�]Y[`�_jY\]�d]n]d�Yj]�Ykc]\�lg�a\]fla^q�ZaYk�Yf\�kl]j]glqh]�af�dYf_mY_]�gj�l]pl*�

D\]fla^qaf_�dYf_mY_]�ZaYk�]f[gmjY_]k�[`ad\j]f�lg�lYc]�Y�ZjgY\]j�na]o�g^�\a^^]j]fl�

h]jkh][lan]k�Yf\�lg�dggc�Y[lan]dq�^gj�afklYf[]k�g^�ZaYk�af�l`]aj�gof�dan]k*�O`ak�ak�Yf�

aehgjlYfl�h]jkgfYd�Y[lagf�l`Yl�[`ad\j]f�[Yf�lYc]�lg�hjg_j]kk�lgoYj\k�kg[aYd�[`Yf_]*�

Nlm\]flk�Yj]�Ykc]\�lg�j]^d][l�gf�l`]aj�l`gm_`lk(�a\]Yk(�^]]daf_k�Yf\�]ph]ja]f[]k�af�l`]�

@f_dak`�GYf_mY_]�<jlk�hjg_jYe(�l`mk�kmhhgjlaf_�l`]�Yae�g^�kqkl]ek�[gfk[agmkf]kk�af�l`Yl�

klm\]flk�Yj]�]phdgjaf_�l`]aj�gof�hgl]flaYd�Yf\�[YhY[ala]k�o`]f�ogjcaf_�lgoYj\�l`ak�

hYjla[mdYj�[mjja[mdme�gml[ge]*
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OYZd]�1�k`gok�[mjja[mdme�gml[ge]k�dakl]\�af�l`]�[mjj]fl�>gj]�Aj]f[`�[mjja[mdme�

^gj�<ldYfla[�hjgnaf[]k*�O`]�[mjja[mdme�gml[ge]k�[`gk]f�af�OYZd]�1�Yj[�j]d]nYfl�lg�_dgZYd�

]\m[Ylagf(�Yk�\]^af]\�^gj�l`ak�klm\q(�Z][Ymk]�l`]q�kmhhgjl�d]Yjfaf_�j]dYl]\�lg�l`]�Yaek�g^�

hjg[]kk�eaf\]\f]kk(�afngdn]e]fl�[gfk[agmkf]kk�Yf\�h]jkh][lan]�[gfk[agmkf]kk*�Agj�

]pYehd](�klm\]flk�Yj]�]f[gmjY_]\�lg�k]]�l`]aj�jgd]�Yf\�j]khgfkaZadala]k�af�l`]�d]Yjfaf_�

hjg[]kk�o`ad]�d]Yjfaf_�kcaddk�af�[ggh]jYlagf(�afl]jY[lagf(�j]^d][lagf�Yf\�jakc)lYcaf_*�

>ggh]jYlagf�Yf\�jakc)lYcaf_�[Yf�Z]�aehgjlYfl�kcaddk�o`]f�hYjla[ahYlaf_�\]eg[jYla[Yddq�af�

Y�_dgZYd�kg[a]lq�Yf\�af�l`]�da^]dgf_�bgmjf]q�g^�h]jkgfYd�\]n]dghe]fl*�O`]j]�ak�Yf�

]eh`Ykak�af�l`]�>gj]�Aj]f[`�[mjja[mdme�gml[ge]k�l`Yl�d]Yjfaf_�k`gmd\�Z]�k]]f�Yk�Y�

hjg[]kk�o`a[`�[d]Yjdq�^alk�oal`�l`]�Yae�g^�hjg[]kk�eaf\]\f]kk�af�l`]�^an]�Yaek�g^�_dgZYd�

]\m[Ylagf�%Kac]�#�N]dZq(� -544(�hh*�/0)/1&*

OYZd]�2�k`gok�[mjja[mdme�gml[ge]k�dakl]\�af�l`]�[mjj]fl�C]Ydl`�Yf\�AYeadq�Ga^]�

[mjja[mdme�^gj�<ldYfla[�hjgnaf[]k*�O`]�[mjja[mdme�gml[ge]k�[`gk]f�af�OYZd]�2�Yj]�

j]d]nYfl�lg�_dgZYd�]\m[Ylagf(�Yk�\]^af]\�^gj�l`ak�klm\q(�Z][Ymk]�l`]q�kmhhgjl�d]Yjfaf_�

j]dYl]\�lg�l`]�Yaek�g^� h]jkh][lan]�[gfk[agmkf]kk(�kqkl]ek�[gfk[agmkf]kk(�afngdn]e]fl�

[gfk[agmkf]kk(�`]Ydl`�g^�hdYf]l�YoYj]f]kk�Yf\�hjg[]kk�eaf\]\f]kk�%Kac]�#�N]dZq(� -544(�

hh*�/0)/1&*�Agj�]pYehd](�klm\]flk�Yj]�Ykc]\�lg�]phdgj]�l`]�j]dYlagfk`ah�Z]lo]]f�dmf_�

\ak]Yk]�Yf\�hgddmlagf�o`a[`�hjgna\]k�Yf�ghhgjlmfalq�^gj�klm\]flk�lg�afn]kla_Yl]�l`]�

kqkl]ea[�fYlmj]�g^�l`]�akkm]�g^�hgddmlagf�Yf\�alk�Y^^][l�gf�`meYf�`]Ydl`*� Nlm\]flk�Yj]�

Ykc]\�lg�\]n]dgh�h]jkgfYd�hdYfk�^gj�hjgZd]e)kgdnaf_�Yf\�\][akagf)eYcaf_�o`a[`�[gmd\�

hjgegl]�kg[aYd�Y[lagf�Yf\�h]jkgfYd�\]n]dghe]fl*

OYZd]�3�k`gok�[mjja[mdme�gml[ge]k�dakl]\�af�l`]�[mjj]fl�Hmka[�[mjja[mdme�^gj�

<ldYfla[�hjgnaf[]k*�O`]�[mjja[mdme�gml[ge]k�[`gk]f�af�OYZd]�3�Yj]�j]d]nYfl�lg�_dgZYd
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]\m[Ylagf(�Yk�\]^af]\�^gj�l`ak�klm\q(�Z][Ymk]�l`]q�kmhhgjl�d]Yjfaf_�j]dYl]\�lg�l`]�Yaek�g^�

h]jkh][lan]�[gfk[agmkf]kk(�kqkl]ek�[gfk[agmkf]kk�Yf\�afngdn]e]fl�[gfk[agmkf]kk�%Kac]�

#�N]dZq(� -544(�hh*�/0)/1&*�Agj�]pYehd](�klm\]flk�af�BjY\]�2�Yj]�Ykc]\�lg�[gehYj]�Yf\�

\ak[mkk�\a^^]j]fl�Yf\�kaeadYj�jgd]k�g^�emka[�dg[Yddq(�fYlagfYddq�Yf\�_dgZYddq*�O`ak�gml[ge]�

d]f\k�alk]d^�lg�l`]�Yae�g^�h]jkh][lan]�[gfk[agmkf]kk�Z][Ymk]�klm\]flk�Yj]�Ykc]\�lg�\ak[mkk�

l`ak�[gf[]hl�o`a[`�eYq�d]Y\�lg�\ak[gn]jaf_�o`Yl�l`]q�Z]da]n]�l`]�jgd]�g^�emka[�ak�Yl�l`]k]�

l`j]]�d]n]dk(�Yf\�l`]q�eYq�Ydkg�\ak[gn]j�l`Yl�l`]aj�[dYkkeYl]k�`Yn]�Y�\a^^]j]fl�h]jkh][lan]�

gf�l`]�jgd]�g^�emka[�af�l`]aj�[mdlmj]k*�O`jgm_`�hYjla[ahYlagf�af�dg[Yd�[mdlmjYd�]n]flk�

klm\]flk�af�BjY\]�/�oadd�\]n]dgh�Y�egj]�`gdakla[�[gf[]hlagf�g^�l`]aj�gof�hgl]flaYd�Yf\�
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]\m[Ylagf�af�Kjaf[]�@\oYj\�DkdYf\*�>j]ko]dd�%.,,1&�km__]klk�l`Yl�Y�j]k]Yj[`]j�[Yf�Z]kl�

\]k[jaZ]�Y�[mjj]fl�lj]f\�l`jgm_`�Y�imYflalYlan]�j]k]Yj[`�klm\q�\]ka_f�l`Yl�k]]ck�lg�

]klYZdak`�Yf�gn]jYdd�l]f\]f[q�af�j]khgfk]k�^jge�af\ana\mYdk�Yf\�fgl]�`go�l`]�l]f\]f[a]k�

^gmf\�nYjq�Yegf_�l`gk]�af\ana\mYdk�%h*�01&*� O`]j]�`Yk�Z]]f�gfdq�Y�keYdd�Yegmfl�g^�

j]k]Yj[`�gja_afYlaf_�af�Kjaf[]�@\oYj\�DkdYf\�Yjgmf\�l]Y[`af_�^jge�Y�_dgZYd�h]jkh][lan](�

Zml�j][]fl�[mjja[mdme�\g[me]flk�%k]]�<hh]f\ap�<�#�=&�\]egfkljYl]�l`Yl�l`]�<ldYfla[�

Kjgnaf[]k�@\m[Ylagf�Agmf\Ylagf�ak�hmllaf_�Y�kljgf_]j�]eh`Ykak�gf�_dgZYd�h]jkh][lan]k�af
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l`]�[dYkkjgge*�<j]�l]Y[`]jk�hj]hYj]\�lg�afkljm[l�l`]aj�klm\]flk�af�_dgZYd�h]jkh][lan]k:�?g�

l]Y[`]jk�Z]da]n]�_dgZYd�h]jkh][lan]k�Yj]�aehgjlYfl:�R`Yl�lgha[k�h]jlYafaf_�lg�_dgZYd�

]\m[Ylagf�Yj]�[mjj]fldq�aehd]e]fl]\�Zq�]d]e]flYjq�l]Y[`]jk�af�Kjaf[]�@\oYj\�DkdYf\:

Agj�l`ak�klm\q(�D�[`gk]�Y�[jgkk)k][lagfYd�kmjn]q�\]ka_f�af�gj\]j�lg�^af\�Yf\�

\]k[jaZ]�kge]�gn]jYdd�l]f\]f[a]k�af�]d]e]flYjq�l]Y[`]j�Z]da]^k�Yjgmf\�_dgZYd�]\m[Ylagf�af�

K@G�O`]�Y\nYflY_]k�g^�l`ak�\]ka_f(�Yk�klYl]\�af�>j]ko]dd�%.,,1&(�af[dm\]�l`Yl�al�e]Ykmj]k�

Yllalm\]k�Yl�gf]�hgafl�af�lae]�o`a[`�Yddgok�l`]�j]k]Yj[`]j�lg�e]Ykmj]�[mjj]fl�Z]da]^k*�

zNmjn]qk�`]dh�a\]fla^q�aehgjlYfl�Z]da]^k�Yf\�Yllalm\]k�g^�af\ana\mYdk{�%h*/10&*�Nmjn]qk�

`Yn]�Z]]f�mk]\�oa\]dq�af�]\m[Ylagf�^gj�eYfq�q]Yjk(�Yf\�go]�Y�_j]Yl�\]Yd�g^�l`]aj�

\]n]dghe]fl�lg�l`]�^a]d\�g^�kg[aYd�k[a]f[]�af�l`]aj�YZadalq�lg�\]k[jaZ]�na]ok�Yf\�lj]f\k�g^�Y�

hYjla[mdYj�hghmdYlagf*

=dY[c�%-555&�Yj_m]k�l`Yl(�zafn]kla_Ylaf_�o`Yl�Yllalm\]k(�Z]da]^k�Yf\�ghafagfk�

_jgmhk�g^�kmZb][lk�oal`�[geegf�ljYalk�`gd\�ak�g^�nYdm]�kaehdq�Z][Ymk]�al�ak�Ykkme]\�l`Yl�

l`]k]�Yllalm\]k�oadd�af^dm]f[]�Z]`Ynagj{�%h*�.-1&*�O`ak�klm\q�afn]kla_Yl]\�o`Yl�lgha[k�

]d]e]flYjq�l]Y[`]jk�af�Kjaf[]�@\oYj\�DkdYf\�af[dm\]�af�l`]aj�[dYkkjgge�l`Yl�d]f\�

l`]ek]dn]k�lg�Y�_dgZYd�h]jkh][lan]*�=dY[c�klYl]k�l`Yl�kmjn]q�\]ka_fk�[Yffgl�Y\]imYl]dq�

hj]\a[l�]pY[ldq�o`Yl�af\ana\mYdk�oadd�\g(�Zml�kmjn]qk�[Yf�`]dh�mk�lg�hj]\a[l�l]f\]f[a]k�af�

Z]`Ynagj�o`]f�klm\qaf_�_jgmhk�g^�kmZb][lk�oal`�[geegf�ljYalk�%h*�.-2&*�O`]j]^gj](�

Ydl`gm_`�Y�kmjn]q�\]ka_f�ogmd\�fgl�]fYZd]�hj]\a[lagfk�g^�̂ mlmj]�l]Y[`af_�hjY[la[]k(�al�

ogmd\�hjgna\]�afka_`lk�aflg�_dgZYd�lgha[k�[mjj]fldq�Z]af_�lYm_`l*�O`ak�lqh]�g^�j]k]Yj[`�

[gmd\�Z]�^gddgo]\�Zq�imYdalYlan]�klm\a]k�l`Yl�afn]kla_Yl]�l]Y[`]j�hjY[la[]k�Yjgmf\�l`]k]�

lgha[k�af�egj]�\]hl`*�Cgo]n]j(�^gj�l`]�k[gh]�g^�l`ak�j]k]Yj[`(�D�^g[mk]\�gf�_Yafaf_�Yf�

gn]jYdd�na]o�g^�l]Y]`]j�Z]da]^k�Z][Ymk]�D�Z]da]n]�l`ak�ak�mk]^md�lg�_Yaf�Y�_]f]jYd�k]fk]�g^
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K@D�l]Y[`]j�Z]da]^k�Yjgmf\�_dgZYd�]\m[Ylagf�Z]^gj]�Y�j]k]Yj[`]j�[Yf�dg[Yl]�keYdd]j�_jgmhk�

gj�hYjla[mdYj�k[`ggdk�o`]j]�egj]�af�\]hl`�klm\a]k�ea_`l�Z]�\gf]*�O`]�^af\af_k�g^�l`ak�

kmjn]q�d]f\�l`]ek]dn]k�lg�^mjl`]j�j]k]Yj[`�af�_dgZYd�]\m[Ylagf�af�K@D(�Yf\�Yj]�afl]f\]\�lg�

af^gje�]\m[Ylgjk�Yf\�d]Y\]jk�af�K@D�YZgml�]paklaf_�gZklY[d]k�lg�_dgZYd�]\m[Ylagf(�Yf\�l`]�

f]]\k�g^�l]Y[`]jk�af�aehd]e]flaf_�Y�egj]�_dgZYd)^g[mk]\�[mjja[mdme*�zDfklYf[]k�o`]j]�

kmjn]qk�Yj]�egkl�kmalYZd]�Yj]�lg�Ykk]kk�lj]f\k�gj�[`YjY[l]jakla[k�g^�Y�hghmdYlagf7�d]Yjf�

YZgml�af\ana\mYd�Yllalm\]k(�ghafagfk(�Z]da]^k(�Yf\�hjY[la[]k7�]nYdmYl]�l`]�km[[]kk�gj�

]^^][lan]f]kk�g^�Y�hjg_jYe7�gj�a\]fla^q�l`]�f]]\k�g^�Y�[geemfalq{�%>j]ko]dd(�.,,1(�h*�

/33&*

>j]ko]dd�%.,,1&�Yf\�=dY[c�%-555&�km__]kl�l`Yl�kge]�Y\nYflY_]k�g^�kmjn]q�\]ka_f�

j]k]Yj[`�af[dm\]6� -&�kmjn]qk�[Yf�Z]�Y\eafakl]j]\�af�Y�k`gjl�lae]7�.&�l`]q�Yj]�Yf�

][gfgea[Yd�e]Yfk�g^�\YlY�[gdd][lagf7�/&�l`]q�[Yf�j]Y[`�Y�_]g_jYh`a[Yddq�\akh]jk]\�

hghmdYlagf�Yf\�0&�l`]�j]k]Yj[`]j�[Yf�[YfnYk�hYjla[ahYflk�oal`gml�e]]laf_�^Y[])lg)^Y[]�Yf\�

hgl]flaYddq�ZaYkaf_�l`]aj�ghafagfk�%h*�/35&*�-�Ykkme]�l`Yl�ghafagfk�nYjq�Yegf_kl�l]Y[`]jk�

gf�akkm]k�g^�Y�_dgZYd�fYlmj](�Yf\�gf�l`]�af[dmkagf�g^�_dgZYd�h]jkh][lan]k�af�l`]�[dYkkjgge*�

<�kmjn]q�\]ka_f�Yddgok�l]Y[`]jk�lg�j]khgf\�oal`gml�^]]daf_�l`]�hgl]flaYd�hj]kkmj]�g^�Y�

^Y[])lg)^Y[]�afl]jna]o*�=dY[c�km__]klk�l`Yl�al�[Yf�Z]�d]kk�l`j]Yl]faf_�^gj�Y�j]k]Yj[`�

hYjla[ahYfl�lg�j]khgf\�lg�im]klagfk�gf�hYh]j*�O`]j]^gj](�l`ak�klm\q�]ehdgqk�Y�eYad]\�

im]klagffYaj]�o`a[`�[gmd\�`Yn]�Ykkakl]\�af�j]\m[af_�l`ak�lqh]�g^�hgkkaZd]�ZaYk�af�l`]�

j]khgfk]k�g^�hYjla[ahYflk�af�l`ak�klm\q*

Nmjn]q�\]ka_fk�hj]k]fl�kge]�daealYlagfk*�D�]f\]Yngj]\�lg�Y\\j]kk�l`]k]�

daealYlagfk�l`jgm_`�[Yj]^md�hdYffaf_�Yf\�km__]klagfk�^gmf\�af�l`]�dal]jYlmj]�Yjgmf\�l`ak�

lqh]�g^�j]k]Yj[`�e]l`g\*�<dl`gm_`�=dY[c�%-555&�Yj_m]k�l`Yl�e]Ykmjaf_�Yllalm\]k�[Yf�Z]
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Yf�aehgjlYfl�hj]\a[lgj�g^�Z]`Ynagj(�`]�[Ymlagfk�j]k]Yj[`]jk�lg�j]eYaf�YoYj]�l`Yl�Yllalm\]k�

[Yf�Z]�\a^^a[mdl�lg�e]Ykmj]�Z][Ymk]�l`]q�[Yf�]Ykadq�[`Yf_]�gn]j�lae](�gj�[Yf�Z]�

af^dm]f[]\�Zq�egg\(�^]]daf_k�gj�\a^^]j]fl�lqh]k�g^�klaemda�%h*�...&*�Df�gj\]j�lg�eafaear]�

l`]�]^^][lk�g^�l`]k]�lqh]k�g^�h]jkgfYd�klaemda*�=dY[c�km__]klk�\]ka_faf_�l`]�kmjn]q�

afkljme]fl�lg�]fkmj]�[gfkakl]f[q�Z]lo]]f�kmjn]q�im]klagfk�Yf\�l`]�[gf[]hl�Z]af_�

e]Ykmj]\*�O`ak�oYk�\gf]�Zq�[d]Yjdq�\]^afaf_�l`]�[gf[]hlk�g^�_dgZYd�]\m[Ylagf(�Yf\�

l]Y[`]j�Z]da]^k�Yf\�Zq�[gehd]laf_�Y�\]lYad]\�\g[me]fl�YfYdqkak�gf�]mjj]fl�[mjja[mdme�

\g[me]flk�\]n]dgh]\�^gj�K@D�]d]e]flYjq�l]Y[`]jk*�O`]k]�[d]Yjdq�\]^af]\�[gf[]hlk�

^gje]\�l`]�ZYkak�^gj�Ydd�im]klagfk�^gmf\�af�l`]�kmjn]q�afkljme]fl*

Nmjn]q�\]ka_fk�[Yf�Ydkg�Z]�daeal]\�Zq�l`]�hgl]flaYd�g^�j]khgf\]flk�z^Ycaf_�

j]kmdlk({�afl]flagfYddq�eakd]Y\af_�j]khgfk]k(�gj�Y�dY[c�g^�h]jkgfYd�afn]kle]fl�af�l`]�klm\q�

%=dY[c(� -555(�h*�../&*�=q�^Ycaf_�j]kmdlk(�j]khgf\]flk�eYq�ljq�lg�Yfko]j�kmjn]q�im]klagfk�

Zq�_anaf_�l`]�Yfko]j�l`]q�Z]da]n]�l`]�j]k]Yj[`]j�oYflk�l`]e�lg�_an]*�M]khgf\]flk�o`g�

Yj]�[Yhlan](�gj�^]]d�fg�h]jkgfYd�afn]kle]fl�af�l`]�klm\q�eYq�hjgna\]�j]khgfk]k�l`Yl�Yj]�

afl]flagfYddq�eakd]Y\af_(�gj�dY]c�Yfq�]Yj]^md�j]^d][lagf*�O`]�af^gjeYlagf�d]ll]j�%k]]�

<hh]f\ap�>&�l`Yl�Y[[gehYfa]\�l`]�kmjn]q�%k]]�<hh]f\ap�?&�^gj�l`ak�klm\q�[d]Yjdq�klYl]\�

l`]�hmjhgk]�g^�l`]�klm\q�Yf\�af^gje]\�l`]�j]khgf\]fl�l`Yl�l`]j]�ogmd\�Z]�fg�h]jkgfYd�

[gfk]im]f[]�lg�l`]e�^gj�Yfko]jk�_an]f�gf�l`]�kmjn]q*�O`]�d]ll]j�af^gje]\�hgl]flaYd�

j]khgf\]flk�l`Yl�l`]aj�j]khgfk]k�ogmd\�Z]�c]hl�[gehd]l]dq�[gf^a\]flaYd�Yf\�gfdq�l`]�

j]k]Yj[`]j�Yf\�l`]kak�kmh]jnakgj�ogmd\�`Yn]�Y[[]kk�lg�j][gj\k�c]hl�\mjaf_�l`]�klm\q*�=q�

klYlaf_�l`]�hmjhgk]�g^�l`]�klm\q�[d]Yjdq�Yf\�hjgna\af_�YkkmjYf[]k�g^�Yfgfqealq�^gj�l`]�

j]khgf\]fl(�l`]�af^gjeYlagf�d]ll]j�`]dh]\�lg�j]\m]]�l`]�hgkkaZadalq�g^�̂ Ycaf_�j]kmdlk(�

eakd]Y\af_�j]khgfk]k�Yf\�Y�dY[c�g^�h]jkgfYd�afn]kle]fl*�O`]�d]ll]j�Yll]ehl]\�lg�[gfnaf[]
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l`]�j]khgf\]fl�g^�l`]�nYdm]�g^�l`]�klm\q�Yf\�klYl]\�[d]Yjdq�l`Yl�hYjla[ahYlagf�oYk�

Yhhj][aYl]\�Yf\�ngdmflYjq*

>j]ko]dd�%.,,1&�af\a[Yl]k�l`Yl�kmjn]q�^af\af_k�[Yf�Z]�\a^^a[mdl�lg�_]f]jYdar]�lg�l`]�

dYj_]j�hghmdYlagf�a^�l`]�j]khgfk]�jYl]�lg�Y�kmjn]q�ak�dgo*�>j]ko]dd�j]hgjlk�l`Yl�Y�j]khgfk]�

jYl]�g^�1,"�ak�_]f]jYddq�Y[[]hlYZd]*�=dY[c�%-555&�eYaflYafk�l`Yl�af[]flan]k�[Yf�`]dh�lg�

af[j]Yk]�j]khgfk]�jYl]�Yf\�Y\\�lg�^]]daf_k�g^�h]jkgfYd�afn]kle]fl�af�l`]�klm\q�gf�l`]�hYjl�

g^�l`]�j]khgf\]fl*�Og�af[j]Yk]�l`]�dac]da`gg\�g^�j]khgf\]flk�^]]daf_�Y�k]fk]�g^�h]jkgfYd�

afn]kle]fl�af�l`]�klm\q(�l`]�im]klagffYaj]�af[dm\]\�Yf�Y\nYf[]�l`Yfc�qgm�lg�j][aha]flk�^gj�

lYcaf_�l`]�lae]�lg�dggc�Yl�l`]�im]klagffYaj](�Yf\�Y�ZggceYjc�[j]Yl]\�Zq�l`]�j]k]Yj[`]j�

l`Yl�af[dm\]\�Dfl]jf]l�dafck�lg�mk]^md�o]Z)ZYk]\�j]kgmj[]k�^gj�_dgZYd�]\m[Ylagf*

M][aha]flk�g^�l`]�im]klagffYaj]�o]j]�YZd]�lg�c]]h�l`]�ZggceYjc�]n]f�a^ �l`]q�[`gk]�fgl�lg�

[gehd]l]�l`]�im]klagffYaj]*�<k�Y�^mjl`]j�af[]flan]�^gj�j]khgf\]flk(�Y�d]kkgf�hdYf�^g[mkaf_�

gf�_dgZYd�]\m[Ylagf�Yf\�<K@A�[mjja[mdme�gml[ge]k�oYk�[j]Yl]\�Zq�l`]�j]k]Yj[`]j�Yf\�

k]fl�lg�]Y[`�j]khgf\]fl�gf[]�l`]q�`Y\�^add]\�gml�Yf\�j]lmjf]\�l`]�im]klagffYaj]�Zq�l`]�

klYl]\�\]Y\daf]*�O`]�d]kkgf�hdYf�oYk�\]ka_f]\�lg�^al�aflg�]al`]j�BjY\]�/�gj�BjY\]�2�

[mjja[mdme�gml[ge]k*�M]khgf\]flk�o]j]�YZd]�lg�af\a[Yl](�gf�Y�k]hYjYl]�^gje�%k]]�

<hh]f\ap�@&(�Y�k[`ggd�Y\\j]kk�o`]j]�l`]q�oYfl]\�l`]�d]kkgf�hdYf�lg�Z]�k]fl�Yf\�l`ak�

Y\\j]kk�oYk�k`j]\\]\�Y^l]j�eYadaf_*

5LZJYPW[PVU�V M�[OL�DHTWSL

Agj�l`ak�klm\q(�l`]�hghmdYlagf�[gfkakl]\�g^�Ydd�l]Y[`]jk�l]Y[`af_�_jY\]k�/� Yf\�2�af�

Kjaf[]�@\oYj\�DkdYf\�Yl�l`]�lae]�g^�l`ak�j]k]Yj[`*�O`ak�hghmdYlagf�oYk�[`gk]f�Z][Ymk]�al�

af[dm\]k�_jY\]k�l`Yl�ogmd\�Z]�aehd]e]flaf_�l`]�f]o�kg[aYd�klm\a]k�[mjja[mdme�af�Kjaf[]�

@\oYj\�DkdYf\�Z]_affaf_�af�^Ydd�g^�.,,1�o`a[`�[gflYafk�l`]�egkl�]phda[aldq�_dgZYd�lgha[k*
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Yf\�Z][Ymk]�l]Y[`]jk�af�l`]k]�_jY\]k�Yj]�g^l]f�j]khgfkaZd]�lg�l]Y[`�egkl�[gj]�kmZb][lk(�

l`]j]^gj]�[jgkk)[mjja[mdYj�l]Y[`af_(�Y�eYbgj�gZb][lan]�af�_dgZYd�]\m[Ylagf(�ogmd\�k]]e�

egj]�dac]dq�lg�Z]�l`]�fgje�Yl�l`]k]�_jY\]�d]n]dk*�<[[gj\af_�lg�AgmflYaf�%-55,&(�al�ak�g^l]f�

l`gm_`l�l`Yl�_dgZYd�lgha[k�[Yf�gfdq�Z]�ljmdq�_jYkh]\�af�k][gf\Yjq�[dYkkjggek(�Zml�k`]�

Yj_m]k�l`Yl�[`ad\j]f�^Y[]�akkm]k�gf�Y�\Yadq�ZYkak�l`Yl�[Yf�Z]�^gmf\�lg�`Yn]�hYjYdd]dk�g^�Y�

_dgZYd�fYlmj]*�Agj�]pYehd](�[`ad\j]f�oadd�kge]lae]k�[Ydd�]Y[`�gl`]j�fYe]k(�gj�]p[dm\]�

af\ana\mYdk�^jge�hdYqaf_�_Ye]k*�AgmflYaf�eYaflYafk�l`Yl�l`]k]�k]]eaf_dq�keYdd]j�akkm]k�

[Yf�`Yn]�hYjYdd]dk�oal`�egj]�_dgZYd�akkm]k�km[`�Yk�hj]bm\a[]�Yf\�\ak[jaeafYlagf*�O`ak�

kmhhgjlk�l`]�f]]\�lg�Y\\j]kk�_dgZYd�[gf[]jfk�Yk�l`]q�h]jlYaf�lg(�Yf\�Yj]�mf\]jklgg\�Zq�

[`ad\j]f�af�l`]aj�\Yadq�dan]k*

>j]ko]dd�%.,,1&�km__]klk�l`Yl�al�ak�hgkkaZd]�lg�klm\q�Yf�]flaj]�hghmdYlagf�o`]f�al�ak�

keYdd�Yf\�[Yf�Z]�a\]fla^a]\�]Ykadq�%h*�/15&*�O`ak�lqh]�g^�klm\q�ak�[Ydd]\�Y�[]fkmk�klm\q(�

Yf\�al�h]jealk�[gf[dmkagfk�lg�Z]�\jYof�YZgml�l`]�]flaj]�hghmdYlagf�<^l]j�@l`a[k�YhhjgnYd�

oYk�gZlYaf]\�lg�[gf\m[l�l`ak�j]k]Yj[`(�D�gZlYaf]\�YhhjgnYd�^jge�l`]�@Ykl]jf�N[`ggd�

?aklja[l�Yf\�l`]�R]kl]jf�N[`ggd�=gYj\�lg�[gf\m[l�j]k]Yj[`�%k]]�<hh]f\ap�A&�Yf\�^gmf\�

l`Yl�.,1�l]Y[`]jk�o]j]�]ehdgq]\�af�_jY\]k�/� Yf\�2�[geZaf]\�af�K@D�Yl�l`Yl�lae]*�

O`]j]^gj](�.,1�kmjn]qk�o]j]�eYad]\�gj�\]dan]j]\�lg�hgl]flaYd�j]khgf\]flk�af�HYq�.,,1*�

EOL�D\Y]L`�:UZ[Y\TLU[

O`]�kmjn]q�afkljme]fl�%k]]�<hh]f\ap�?&�mk]\�af�l`ak�klm\q�oYk�[j]Yl]\�Zq�l`]�

j]k]Yj[`]j�ZYk]\�gf�Yf�afkljme]fl�^gmf\�af�Yfgl`]j�>YfY\aYf�klm\q�[gf[]jfaf_�l]Y[`]j�

h]j[]hlagfk�Yf\�_dgZYd�]\m[Ylagf*�O`ak�klm\q�oYk�\gf]�af�hYjlaYd�^md^adde]fl�^gj�Y�HYkl]j�

\]_j]]�Yl�l`]�Pfan]jkalq�g^�M]_afY�af�-55/*�<^l]j�j]Y\af_�l`]�klm\q�[gehd]l]\�Zq�FmlYka�

%-55/&�gf�]d]e]flYjq�l]Y[`]j�h]j[]hlagfk�g^�_dgZYd�]\m[Ylagf�af�[mjja[mdY�af
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NYkcYl[`]oYf(�D�[gflY[l]\�FmlYka�naY�l]d]h`gf]�lg�Ykc�h]jeakkagf�lg�Y\Yhl�`]j�kmjn]q�

afkljme]fl�^gj�eq�gof�j]k]Yj[`�af�Kjaf[]�@\oYj\�DkdYf\*�N`]�_jYfl]\�n]jZYd�h]jeakkagf�

lg�Yddgo�e]�lg�mk]�`]j�kmjn]q�afkljme]fl�gf�EYfmYjq�-4(�.,,1*

<^l]j�Yf�]pYeafYlagf�g^�l`]�kmjn]q�afkljme]fl(� al�oYk�\][a\]\�l`Yl�al�ogmd\�Z]�Y�

_gg\�klYjlaf_�hgafl�af�\]n]dghaf_�eq�gof�kmjn]q�^gj�Y�klm\q�g^�_dgZYd�]\m[Ylagf�af�K@D*�

FmlYka�%-55/&�mk]\�l`]�kmjn]q�oal`�2/�BjY\]�1�Yf\�2�l]Y[`]jk�af�l`j]]�k[`ggd�ZgYj\k6�

Hggk]�EYo�MgeYf�>Yl`gda[�N]hYjYl]�N[`ggd�?anakagf�Ig*..(�Hggk]�EYo�N[`ggd�

?anakagf�Ig*� -� g^�NYkcYl[`]oYf(�Yf\�O`mf\]j�>j]]c�N[`ggd�?anakagf�Ig*�34*

FmlYka�`Y\�Y�j]khgfk]�jYl]�g^�5.*-�"�^jge�l`]�hghmdYlagf�g^�2/�l]Y[`]jk�af�l`gk]�l`j]]�

k[`ggd�ZgYj\k*�<l�l`]�lae]�g^�FmlYka$k�klm\q(�NYkcYl[`]oYf�oYk�aehd]e]flaf_�Y�_dgZYd�

]\m[Ylagf�hjgb][l�^mf\]\�mf\]j�l`]�>D?<�afalaYlan]k�hj]nagmkdq�\ak[mkk]\�af�l`]�dal]jYlmj]�

j]na]o*�Naf[]�K@D�\a\�fgl�`Yn]�Yfq�_dgZYd�]\m[Ylagf�hjgb][lk�Z]af_�[Yjja]\�gml�af�hmZda[�

k[`ggdk�Yl�l`]�lae]�g^�l`ak�klm\q(�-�`Y\�lg�eYc]�]pl]fkan]�Y\YhlYlagfk�lg�FmlYka}k�

afkljme]fl�kg�al�ogmd\�Z]�kmalYZd]�^gj�\YlY�[gdd][lagf�af�Kjaf[]�@\oYj\�DkdYf\*

O`]�Y\Yhl]\�kmjn]q�afkljme]fl�oYk�Y�eYad]\�im]klagffYaj]�%k]]�<hh]f\ap�?&�Yf\�

[gfkakl]\�g^6�Y�\]k[jahlagf�g^�_dgZYd�]\m[Ylagf�Yk�\]^af]\�^gj�l`ak�klm\q7�.&�af^gjeYlagf�

h]jlYafaf_�lg�l]Y[`]j�\]eg_jYh`a[k�Yf\�l]Y[`]j�]ph]ja]f[]k7�/&�gZb][lan]k�g^�_dgZYd�

]\m[Ylagf7�/&�lgha[k�mf\]j�_dgZYd�]\m[Ylagf7�0&�klm\]fl�kcaddk�Ykkg[aYl]\�oal`�_dgZYd�

]\m[Ylagf7�1&�gZklY[d]k�lg�_dgZYd�]\m[Ylagf�Y[[gj\af_�lg�l]Y[`]j�Z]da]^k�Yf\�]ph]ja]f[]k�

Yf\�1&�Y�khY[]�^gj�l]Y[`]jk�lg�\]k[jaZ]�Yfq�_dgZYd�]\m[Ylagf�d]kkgf�hdYfk�l`]q�`Yn]�

aehd]e]fl]\�af�l`]aj�[dYkkjgge*�-�Y\Yhl]\�em[`�g^�l`]�l]jeafgdg_q�^gmf\�af�FmlYka}k�

kmjn]q�lg�kmal�l`]�l]jeafgdg_q�mk]\�af�K@D�[mjja[mdme�\g[me]flk�Yf\�l`]�\]^afalagf�g^�

_dgZYd�]\m[Ylagf�mk]\�af�l`ak�klm\q*�O`]�kmjn]q�afkljme]fl�oYk�hadgl�l]kl]\�gf�Y�_jgmh�g^
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l`j]]�]d]e]flYjq�Yf\�hjaeYjq�l]Y[`]jk�lg�]fkmj]�l`Yl�l`]�kmjn]q�ogmd\�`Yn]�Y�`a_`]j�

dac]da`gg\�g^�Z]af_�[d]Yj�Yf\�Y[[]kkaZd]�lg�Ydd�kmjn]q�j][aha]flk*�Df�\]n]dghaf_�l`]�kmjn]q(�

D�gZlYaf]\�^]]\ZY[c�^jge�l`]kak�kmh]jnakgjk�Yf\�[gdd]Y_m]k(�af[dm\af_�Y�hjaeYjq�l]Y[`]j*�

Df�gj\]j�lg�hadgl�l]kl�l`]�afkljme]fl(�D�YhhjgY[`]\�Y�_jgmh�g^�l]Y[`]j�[gdd]Y_m]k�Ydkg�

lYcaf_�[gmjk]k�af�l`]�HYkl]j�g^�@\m[Ylagf�hjg_jYee]�Yl�PK@D*�O`]�_jgmh�[gfkakl]\�g^�

l`j]]�]d]e]flYjq�l]Y[`]jk*

KYjl� -� g^�l`]�kmjn]q�afkljme]fl�afn]kla_Yl]\�l`]�\]eg_jYh`a[�af^gjeYlagf�g^�

j]khgf\]flk�lg�Yddgo�^gj�[gehYjakgfk�lg�Z]�eY\]�Yegf_�j]khgf\]flk�\mjaf_�\YlY�

YfYdqkak*�O`ak�k][lagf�g^�l`]�kmjn]q�Ydkg�afn]kla_Yl]\�^Y[lgjk�l`Yl�eYq�af^dm]f[]�l]Y[`]jk}�

Z]da]^k�[gf[]jfaf_�_dgZYd�]\m[Ylagf*�<[[gj\af_�lg�<br]f}k�%-544&�l`]gjq(�Yllalm\]k(�

kmZb][lan]�fgjek(�Yf\�h]j[]an]\�Z]`Ynagj�[gfljgdk�Yj]�af^dm]f[]\�Zq�Z]da]^k(�Yf\�k`Yh]�Yf�

af\ana\mYd}k�afl]flagfk�o`a[`�ljYfkdYl]�aflg�Y[lagf�%<br]f(�Yk�[al]\�af�F]ff]\q�#�

F]ff]\q(� -552&*�Jf]�]pYehd]�g^�̀ go�kmZb][lan]�fgjek�Y^^][l�l]Y[`]jk}�Z]da]^k�j]_Yj\af_�

_dgZYd�]\m[Ylagf�ak�Y�l]Y[`]j�o`g�[`gk]k�fgl�lg�aehd]e]fl�_dgZYd�]\m[Ylagf�af�`ak+`]j�

[dYkkjgge�Z][Ymk]�`ak+`]j�[gdd]Y_m]k�\g�fgl�kmhhgjl�_dgZYd�]\m[Ylagf*�K]j[]an]\�

Z]`Ynagmj�[gfljgdk�[gmd\�af[dm\]�l]Y[`]jk}�Z]da]^k�Yjgmf\�k]d^)]^^a[Y[q�af�aehd]e]flaf_�

_dgZYd�]\m[Ylagf(�gj�l`]�]^^][l�g^�k[`ggd�Y\eafakljYlan]�kmhhgjl(�gj�dY[c�l`]j]g^(�af�

o`]l`]j�gj�fgl�_dgZYd�]\m[Ylagf�ak�Yhhda]\�af�K@D�]d]e]flYjq�[dYkkjggek*� KYjl�-� g^�l`]�

kmjn]q�afkljme]fl�Ykc]\�j]khgf\]flk�YZgml�l`]aj�h]jkgfYd�Yf\�hjg^]kkagfYd�]ph]ja]f[]k�

o`a[`�eYq�[gfljaZml]�lg�^]]daf_k�g^�k]d^)]^^a[Y[q(�Yf\�l`ak�k][lagf�Ykc]\�j]khgf\]flk�

YZgml�l`]aj�h]j[]hlagfk�[gf[]jfaf_�[gdd]Y_m]�Yf\�Y\eafakljYlan]�kmhhgjl�^gj�_dgZYd�

]\m[Ylagf�af�l`]aj�k[`ggd*
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KYjl�.�g^�l`]�kmjn]q�afkljme]fl�Ykc]\�l]Y[`]jk�lg�jYl]�l`]�d]n]d�g^�aehgjlYf[]�g^�

-0�gZb][lan]k�g^�_dgZYd�]\m[Ylagf�a\]fla^a]\�Zq�Kac]�Yf\�N]dZq�af�8SVIHS�ELHJOLY#� 8SVIHS�

=LHYULY�%-544(�hh*2/)25&�Yf\�:U�[OL�8SVIHS�4SHZZYVVT�%-555(�h*� -2&*�JZb][lan]k�^jge�

Kac]�Yf\�N]dZq�%-5447� -555&�o]j]�kmeeYjar]\�Yf\�afl]_jYl]\�o`]j]�hgkkaZd]�lg�]f\mj]�Y�

egj]�[gehj]`]fkan]�kmjn]q*�KYjl�/�g^�l`]�kmjn]q�afkljme]fl�dakl]\�Y�fmeZ]j�g^�<K@A�

[mjja[mdme�gml[ge]k�^gmf\�^gj�_jY\]k�/�Yf\�2*�O`]k]�gml[ge]k�[ge]�^jge�Ydd�kmZb][l�

Yj]Yk�Yf\�o]j]�[`gk]f�ZYk]\�gf�o`]l`]j�fgl�l`]q�o]j]�h]j[]an]\�Zq�l`]�j]k]Yj[`]j�lg�

kmhhgjl�gf](�gj�egj](�g^�l`]�gZb][lan]k�^gmf\�^gj�_dgZYd�]\m[Ylagf�af�Kac]�Yf\�N]dZq

"*21!N

KYjl�0�Ykc]\�j]khgf\]flk�lg�[`ggk]�^an]�kcaddk�l`Yl�l`]q�Z]da]n]�Yj]�aehgjlYfl�lg�

klm\]fl�\]n]dghe]fl*�O`ak�dakl�g^�kcaddk�oYk�lYc]f�^jge�Kac]�Yf\�N]dZq�%-554&�Yf\�l`]k]�

kcaddk�kmhhgjl�l`]�Yaek�g^�_dgZYd�]\m[Ylagf�Yk�\]^af]\�Zq�l`ak�klm\q*�Kac]�Yf\�N]dZq�Yj_m]�

l`Yl�zd]Yjfaf_�^gj�l`]�lo]flq)^ajkl�[]flmjq�\]eYf\k�l`]�Y[imakalagf�g^�Y�jYf_]�g^�kcaddk�Yf\�

Y�ZjgY\�Yj]Y�g^�cfgod]\_]** * {�%h*�2/&*�O`]j]^gj](�al�ak�Yj_m]\�l`Yl�_dgZYd�]\m[Ylagf�

af[dm\]k�l`]�Y[imakalagf�g^�kcadd�k]lk�Yk�o]dd�Yk�cfgod]\_]�Yf\�YoYj]f]kk*�C]f[](�l`]�

kmjn]q�afkljme]fl�af[dm\]\�Y�k][lagf�Ykcaf_�l]Y[`]jk�lg�j]khgf\�lg�o`Yl�kcaddk�l`]q�\]]e�

aehgjlYfl�af�l`]aj�[dYkkjgge�l]Y[`af_*

KYjl�1�g^�l`]�kmjn]q�afkljme]fl�lja]\�lg�\]l]jeaf]�l`]�aehgjlYf[]�g^�_dgZYd�

]\m[Ylagf�lg�]d]e]flYjq�l]Y[`]jk�gf�Kjaf[]�@\oYj\�DkdYf\*�M]khgf\]flk�o]j]�Ykc]\�lg�

af\a[Yl]�lg�o`Yl�]pl]fl�l`]q�Yhhdq�_dgZYd�]\m[Ylagf�af�l`]aj�l]Y[`af_(�Yf\�l`]q�o]j]�

]f[gmjY_]\�lg�\]k[jaZ]�Y�d]kkgf�l`]q�`Yn]�lYm_`l�o`a[`�af[dm\]k�Y�_dgZYd�h]jkh][lan]*�Agj�

j]khgf\]flk�o`g�af\a[Yl]\�l`Yl�l`]q�\a\�fgl�Yhhdq�_dgZYd�]\m[Ylagf�af�l`]aj�[dYkkjggek(�

l`]q�o]j]�Ykc]\�lg�klYl]�j]Ykgfk�l`Yl�hj]n]fl]\�l`]e�^jge�\gaf_�kg(�Yf\�o`Yl�^Y[lgjk
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ogmd\�af^dm]f[]�l`]�dac]da`gg\�g^�̂ mlmj]�aehd]e]flYlagf�g^�_dgZYd�]\m[Ylagf�af�l`]aj�

l]Y[`af_*�AafYddq(�j]khgf\]flk�o]j]�Ykc]\�lg�_an]�l`]aj�ghafagf�gf�o`Yl�gZklY[d]k�^Y[]�

l]Y[`]jk�o`]f�[gfka\]jaf_�aehd]e]flaf_�_dgZYd�]\m[Ylagf�af�Kjaf[]�@\oYj\�DkdYf\�

[dYkkjggek*�O`ak�`]dh]\�lg�Yfko]j�l`]�j]k]Yj[`�im]klagf�[gf[]jfaf_�gZklY[d]k�lg�_dgZYd�

]\m[Ylagf�af�K@D(�Yf\�`]dh]\�lg�a\]fla^q�f]]\k�^gj�^mlmj]�j]k]Yj[`�af�Kjaf[]�@\oYj\�DkdYf\�

[gf[]jfaf_�_dgZYd�]\m[Ylagf*

O`]�kmjn]q�af[dm\]\�Y�k]hYjYl]�^gje�%k]]�<hh]f\ap�@&�af�o`a[`�j]khgf\]flk�

[gmd\�af\a[Yl]�l`]aj�k[`ggd�Y\\j]kk�Yf\�_jY\]�d]n]d�af�gj\]j�lg�j][]an]�Y�^j]](�j]Y\q)lg)mk]�

_dgZYd�]\m[Ylagf�d]kkgf�hdYf�Yk�Yf�af]]flan]�^gj�[gehd]laf_�Yf\�j]lmjfaf_�l`]�kmjn]q�Zq�

l`]�klYl]\�\]Y\daf]*�<dd�eYadaf_�Y\\j]kk]k�_an]f�Zq�j]khgf\]flk�o]j]�k`j]\\]\�Zq�l`]�

j]k]Yj[`]j�Y^l]j�Ydd�d]kkgf�hdYfk�o]j]�eYad]\(�Yf\�l`]k]�Y\\j]kk]k�o]j]�c]hl�[gf^a\]flaYd�

l`jgm_`gml�l`]�klm\q*

5H[H�4VSSLJ[PVU�AYVJLK\YLZ

O`]�im]klagffYaj]�oYk�]al`]j�`Yf\)\]dan]j]\�gj�eYad]\(�mkaf_�l`]�k[`ggd�ZgYj\k�

afljY)[gmja]j�kqkl]e(�lg�Ydd�l]Y[`]jk�af�Kjaf[]�@\oYj\�DkdYf\�l]Y[`af_�_jY\]k�/�Yf\�2�Yl�

l`]�lae]�g^�l`ak�klm\q*�<�[gn]jaf_�d]ll]j�%k]]�<hh]f\ap�>&�Yf\�gmldaf]�g^�̀ go�_dgZYd�

]\m[Ylagf�ak�\]^af]\�^gj�l`ak�klm\q�%k]]�<hh]f\ap�B&�oYk�af[dm\]\�]phdYafaf_�l`]�

ka_fa^a[Yf[]�g^�l`]�klm\q�Yf\�_Yn]�Yfq�f][]kkYjq�ZY[c_jgmf\�af^gjeYlagf*�KYjla[ahYflk�

o]j]�Ykkmj]\�Yfgfqealq(�Yf\�hYjla[ahYlagf�oYk�ngdaelYjq*�<^l]j�l`]�im]klagffYaj]�oYk�

eYad]\(�Y�hgkl[Yj\�oYk�k]fl�lg�Ydd�hgl]flaYd�j]khgf\]flk�Y^l]j�log�o]]ck�lg�j]eaf\�l`]e�

g^�l`]�im]klagffYaj]�Yf\�j]lmjf�\Yl]*�<^l]j�^gmj�o]]ck�^jge�l`]�gja_afYd�eYadaf_�\Yl](�Y�

^afYd�j]eaf\]j�Yf\�Y�k][gf\�[ghq�g^�l`]�im]klagffYaj]�oYk�k]fl�lg�Ydd�hgl]flaYd�

j]khgf\]flk*�<^l]j�kap�o]]ck�^jge�l`]�gja_afYd�eYadaf_�\Yl](�l`Yfc�qgm�d]ll]jk�Yf\�d]kkgf
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hdYfk�o]j]�k]fl�lg�Ydd�j]khgf\]flk*�Agj�l`]�hmjhgk]�g^�k]f\af_�d]kkgf�hdYfk(�]Y[`�j][aha]fl�

oYk�_an]f�Y�fmeZ]j]\�im]klagffYaj]�Yf\�d]kkgf�j]im]kl�^gje�af�Yf�]^^gjl�lg�Ynga\�kmjn]q�

j][aha]flk�eYadaf_�l`]�d]kkgf�j]im]kl�^gje�oal`gml�Ydkg�j]khgf\af_�lg�l`]�im]klagffYaj]*�

<fq�fmeZ]jk�Ykka_f]\�^gj�Y\eafakljYlan]�j]Ykgfk�o]j]�k`j]\\]\�Y^l]j�l`Yfc�qgm�d]ll]jk�

o]j]�k]fl�gml�lg�Ydd�j]khgf\]flk*

5H[H�2UHS`ZPZ

>j]ko]dd�%.,,1&�eYaflYafk�l`Yl�af�Y�[]fkmk�klm\q(�j]k]Yj[`]jk�j]hgjl�\]k[jahlan]�

klYlakla[k�YZgml�l`]�]flaj]�hghmdYlagf*�O`]j]^gj](�\YlY�[gdd][l]\�gf�j]khgf\]flk�^jge�

l]Y[`]jk�ogjcaf_�oal`�klm\]flk�af�_jY\]k�/�Yf\�2�[Yf�Z]�_]f]jYdar]\�lg�Ydd�l]Y[`]jk�

ogjcaf_�af�_jY\]k�/� Yf\�2�af�Kjaf[]�@\oYj\�DkdYf\�Yk�dgf_�Yk�Yf�Y[[]hlYZd]�j]khgfk]�jYl]�

ak�gZlYaf]\�^gj�l`]�kmjn]q*

LmYflalYlan]�\YlY�^jge�l`]�kmjn]q�o]j]�YfYdqr]\�mkaf_�NKNN�n]jkagfk� -1*,�^gj�

Raf\gok�BjY\�KY[c*�M]khgfk]k�gf�l`]�Gac]jl�k[Yd]�k][lagf�g^�l`]�kmjn]q�o]j]�[g\]\�gf]�

lg�^an](�o`]j]Yk�gf]�j]hj]k]fl]\�l`]�egkl�hgkalan]�j]khgfk]�lgoYj\k�_dgZYd�]\m[Ylagf�Yf\�

^an]�j]hj]k]fl]\�l`]�egkl�f]_Ylan]�j]khgfk]*�?]k[jahlan]�klYlakla[Yd�YfYdqk]k�o]j]�

[gf\m[l]\�gf�l`]k]�Gac]jl�k[Yd]�al]ek�lg�j]hgjl�Y�_]f]jYd�YfYdqkak�g^�l]Y[`]j�Z]da]^k�

lgoYj\�_dgZYd�]\m[Ylagf*�Df�Y\\alagf(�Yf�]phdgjYlgjq�^Y[lgj�YfYdqkak�oYk�[gf\m[l]\�lg�

a\]fla^q�Yfq�[geegf�^Y[lgjk�dafcaf_�l`]�gZb][lan]k�^gj�_dgZYd�]\m[Ylagf�Yk�\]^af]\�^gj�

l`ak�klm\q*

O`]�\YlY�hjgna\]\�af�gh]f)]f\]\�im]klagfk�o]j]�lqh]\�aflg�Y�ogj\�hjg[]kkaf_�

hjg_jYe�Yf\�j]na]o]\�^gj�Yfq�[geegfYdala]k�j]dYl]\�lg�l`]�j]k]Yj[`�im]klagfk*

KYjla[ahYfl�Z]da]^k�o]j]�[gehYj]\�l`jgm_`�]pYeafaf_�l`]�\a^^]j]f[]k�Yegf_�l`]�e]Yfk�g^�

hYjla[ahYfl�j]khgfk]k�lg�l`]�nYjaYZd]k�Yk�_jgmh]\�Zq�l`]�^Y[lgj�]pljY[l]\�l`jgm_`�l`]
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^Y[lgj�YfYdqkak*�O`]�^Y[lgj)\]^af]\�j]khgfk]�e]Yfk�o]j]�[gehYj]\�Z]lo]]f�hYjla[ahYflk�

_jgmh]\�Zq�\]eg_jYh`a[(�[gfl]plmYd�Yf\�]ph]ja]flaYd�[jal]jaY*�Oog)lYad]\�af\]h]f\]fl�l)�

l]klk�Yf\�gf])oYq�YfYdqk]k�g^�nYjaYf[]�%<IJQ<&�o]j]�[gf\m[l]\�lg�[gehYj]�

\a^^]j]f[]k�Yegf_�l`]k]�e]Yfk�g^�hYjla[ahYfl�j]khgfk]k�af�gj\]j�lg�a\]fla^q�\]eg_jYh`a[(�

[gfl]plmYd�Yf\�]ph]ja]flaYd�^Y[lgjk�af^dm]f[af_�l]Y[`]j�Z]da]^k�YZgml�_dgZYd�]\m[Ylagf�af�

Kjaf[]�@\oYj\�DkdYf\*

=PTP[H[PVUZ

O`]�j]kmdlk�g^�l`ak�klm\q�j]^d][l�l`]�Z]da]^k�g^�_jY\]k�/� Yf\�2�l]Y[`]jk�af�Kjaf[]�

@\oYj\�DkdYf\*�I]al`]j�l`]�\YlY�fgj�l`]�^af\af_k�g^�l`ak�klm\q�[Yf�Z]�_]f]jYdar]\�lg�gl`]j�

kalmYlagfk*�<k�ak�[`YjY[l]jakla[�g^�kmjn]q�j]k]Yj[`�mkaf_�Y�k]d^)j]hgjlaf_�afkljme]fl(�al�

emkl�Z]�Y[cfgod]\_]\�l`Yl�\YlY�gZlYaf]\�^jge�l`ak�j]k]Yj[`�eYq�fgl�Z]�[gehd]l]dq�

Y[[mjYl]�Yf\�kaehdq�j]hj]k]flk�af\ana\mYd�h]j[]hlagfk�Yf\�ghafagfk*�=gmjim]�Yf\�Aa]d\]j�

%-551&�klYl]�l`Yl�kmjn]q�j]k]Yj[`]jk(�o`]f�eYadaf_�im]klagjeYaj]k(�emkl�Y[[]hl�l`]�

j]khgfk]k�l`Yl�Yj]�j][]an]\�zgf�^Yal`{�%h*�.,&*�O`ak�e]Yfk�l`Yl�fg�eYll]j�`go�ja_gjgmkdq�

egfalgj]\�l`]�[gfkljm[lagf�Yf\�Y\eafakljYlan]�hjg[]\mj]k�Yj](�eYad]\�im]klagffYaj]k�[Yf�

g^l]f�Z]�af^dm]f[]\�Zq�]ph][l]\�gml[ge]k(�\ak[mkkagf�oal`�fgf)j][aha]flk(�egg\�g^�

j]khgf\]fl�gj�h]j[]an]\�kg[aYd�\]kajYZadalq�g^�j]khgfk]k*

Df�Y\\alagf(�Yf�afljafka[�daealYlagf�g^�kmjn]q)ZYk]\�\YlY�ak�alk�afYZadalq�lg�]phdgj]�

akkm]k�Yl�Y�\]]h]j(�egj]�hjg^gmf\�d]n]d*�<k�Y�j]kmdl(�l`ak�klm\q�ak�gfdq�Y�Z]_affaf_�af�

l]jek�g^�hgkkaZd]�j]k]Yj[`�^g[mk]\�gf�Z]da]^k�YZgml�_dgZYd�]\m[Ylagf�af�Kjaf[]�@\oYj\�

DkdYf\*�Amjl`]j�j]k]Yj[`�hgkkaZadala]k�oadd�Z]�\ak[mkk]\�af�l`]�f]pl�k][lagf�g^�l`ak�[`Yhl]j*�

?m]�lg�l`]k]�daealYlagfk(�l`]�\YlY�Yf\�j]kmdlk�g^�l`ak�klm\q�k`gmd\�Z]�na]o]\�af�l`]aj�

[gfl]pl�Yf\�fgl�Z]�[gfka\]j]\�Yk�j]hj]k]flYlan]�g^�Ydd�hjaeYjq�gj�]d]e]flYjq�l]Y[`]jk*

12



O`]�^af\af_k�^jge�l`ak�j]k]Yj[`�hjg[]kk�Yj]�\]k[jaZ]\�^mddq�af�>`Yhl]j�0�lg�Y\\j]kk�l`]�

j]k]Yj[`�im]klagfk�hgk]\�^gj�l`ak�klm\q�af�>`Yhl]j� -*
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>`Yhl]j�0

O`]�hmjhgk]�g^�l`ak�klm\q�oYk�lg�\ak[gn]j�o`Yl�Z]da]^k�]d]e]flYjq�l]Y[`]jk�

l]Y[`af_�_jY\]k�/� Yf\�2�af�Kjaf[]�@\oYj\�DkdYf\�`Yn]�YZgml�_dgZYd�]\m[Ylagf*�O`]�

^gddgoaf_�[`Yhl]j�hj]k]flk�l`]�\YlY�[gdd][l]\�^jge�Y�kmjn]q�g^�---� l]Y[`]jk�o`g�lYm_`l�

l`]�eYbgjalq�g^�kmZb][lk�af�_jY\]k�/�gj�2�af�Kjaf[]�@\oYj\�DkdYf\�Yl�l`]�lae]�g^�l`ak�klm\q*�

=gl`�l`]�@Ykl]jf�N[`ggd�?aklja[l�Yf\�R]kl]jf�N[`ggd�=gYj\�af�Kjaf[]�@\oYj\�DkdYf\�

o]j]�af[dm\]\�af�l`ak�klm\q�%k]]�<hh]f\ap�B&*�O`ak�[`Yhl]j�oadd�af[dm\]�l`]�kmjn]q�

\akljaZmlagf�Yf\�j]khgfk]�jYl](�\]eg_jYh`a[�\YlY�gf�af\ana\mYd�hYjla[ahYflk(�l`]�j]kmdlk�

^jge�l`]�im]klagffYaj]�\YlY(�Yf\�\]k[jahlan]�klYlakla[Yd�Zj]Yc\gofk�g^�Z]da]^�kqkl]e�\YlY*

|�O`]�\YlY�oadd�Z]�hj]k]fl]\�Y[[gj\af_�lg�l`]�l`j]]�j]k]Yj[`�im]klagfk�hgk]\�^gj�l`ak�

klm\q*

u� R`Yl�Yj]�l`]�Z]da]^k�Yjgmf\�_dgZYd�]\m[Ylagf�`]d\�Zq�]d]e]flYjq�l]Y[`]jk�af�

Kjaf[]�@\oYj\�DkdYf\�Yf\�o`Yl�^Y[lgjk�ea_`l�hdYq�Y�jgd]�af�k`Yhaf_�l`]k]�Z]da]^k:

u� R`Yl�lgha[k�l`Yl�j]^d][l�Y�_dgZYd�h]jkh][lan]�\g�]d]e]flYjq�l]Y[`]jk�af�Kjaf[]�

@\oYj\�DkdYf\�[mjj]fldq�Y\\j]kk�af�l`]aj�[dYkkjggek:

u� R`Yl�Yj]�l`]�h]j[]an]\�gZklY[d]k�af�aehd]e]flaf_�_dgZYd�]\m[Ylagf�af�Kjaf[]�

@\oYj\�DkdYf\:

D\Y]L`�5PZ[YPI\[PVU�HUK�CLZWVUZL�CH[L

Df�lglYd*� ---� [gehd]l]\�kmjn]qk�o]j]�j]lmjf]\�^jge�]d]e]flYjq�l]Y[`]jk�l]Y[`af_�

]al`]j�_jY\]�/�gj�2�af�l`]�@Ykl]jf�N[`ggd�?aklja[l�gj�R]kl]jf�N[`ggd�=gYj\�af�Kjaf[]�

@\oYj\�DkdYf\*�Ajge�l`]�gja_afYd�.,1�kmjn]qk�eYad]\�gml(�l`ak�qa]d\]\�Y�lglYd�j]khgfk]�

jYl]�g^�YhhjgpaeYl]dq�10"*� >j]ko]dd�%.,,1&�klYl]k�l`Yl�Y�j]khgfk]�jYl]�g^�1,"�gj�`a_`]j�

ak�Yf�Y[[]hlYZd]�jYl]�af�egkl�d]Y\af_�]\m[YlagfYd�bgmjfYdk*�OYZd]� -� gmldaf]k�kh][a^a[�\]lYadk
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gf�l`]�fmeZ]j�g^�kmjn]qk�\akljaZml]\�Yf\�j]lmjf]\�af�]Y[`�k[`ggd�ZgYj\�Yf\�l`]�

h]j[]flY_]�]Y[`�k[`ggd�ZgYj\�j]hj]k]flk�g^�l`]�lglYd�kYehd]�g^�j]lmjf]\�kmjn]qk*�Jf]�

hYjla[ahYfl�\a\�fgl�af\a[Yl]�o`a[`�k[`ggd�ZgYj\�l`]q�o]j]�]ehdgq]\�af*

OYZd]�-

M]khgfk]�MYl]

IV[bb_�8bTeW Db'�:\fge\UhgXW Db'�HXgheaXW  �HXgheaXW  �b Y �JbgT_

;TfgXea *,. 0- .-'1 /0',

MXfgXea 0) ,/ .*'- ,+0

JbgT_f +). **) .,'/ *))'))

D\Y]L`�AHY[PJPWHU[Z

J^�l`]� --,�kmjn]qk�af\a[Ylaf_�_]f\]j(�44�%35*/"&�o]j]�[gehd]l]\�Zq�^]eYd]k�Yf\�

..�%-5*4"&�o]j]�[gehd]l]\�Zq�eYd]k*�Jf]�hYjla[ahYfl�\a\�fgl�af\a[Yl]�_]f\]j�gf�`ak+`]j�

kmjn]q*�<l�l`]�lae]�g^�l`ak�j]k]Yj[`(�14�%1.*/"&�hYjla[ahYflk�o]j]�l]Y[`af_�BjY\]�/(�o`ad]�

1/�%�03*3"&�hYjla[ahYflk�af\a[Yl]\�l`]q�lYm_`l�BjY\]�2*�O`]�eYbgjalq�g^�hYjla[ahYflk�

af\a[Yl]\�l`Yl�l`]q�`Y\�]Yjf]\�Y�=Y[`]dgj�g^�@\m[Ylagf�%=*@\*&�\]_j]]*�Iaf]�hYjla[ahYflk�

j]hgjl]\�fgl�`Ynaf_�Y�=*@\*(�o`ad]�log�hYjla[ahYflk�\a\�fgl�j]khgf\�lg�l`ak�im]klagf*�O`]�

eYbgjalq�g^�hYjla[ahYflk�o]j]�gn]j�l`]�Y_]�g^�0,�Yf\�j]hgjl]\�--� gj�egj]�q]Yjk�g^�

l]Y[`af_�]ph]ja]f[]*�<\\alagfYd�\]eg_jYh`a[�\YlY�gmldafaf_�d]n]d�g^�]\m[Ylagf(�Y_]�

jYf_]k�Yf\�l]Y[`af_�]ph]ja]f[]k�Yj]�gmldaf]\�af�OYZd]�.*

OYZd]�.

KYjla[ahYfl�=Y[c_jgmf\�Df^gjeYlagf

;WhVTg\ba� * �  � 7ZX� * �  � OXTef�b Y� * �  � =eTWX� * �  �
BXiX_� ;kcXe\XaVX

8';W� rss� 2)-� ++&+2� *+� *)'1� *&�.�lef� *2� *0'/� ,� .1� $"#
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8TV[X_be
WXZeXX

02 0*'+ ,)&,2 +1 +.@ /&*)�lef ++ +)',

C';W +. ++. -)&-2 ,, +2@ * * &+ ) �lef +1 +/

F[': ) ) .)&.2 ,1 ,-'+ +)�lef�$ ,2 ,/'*

Eg[Xe - ,'/

JbgT_f +)1 *** *)1

.,� -0'0

---

Df�lglYd(�4.�%3/*5"&�hYjla[ahYflk�j]hgjl]\�Z]af_�gja_afYddq�^jge�Kjaf]]�@\oYj\�

DkdYf\(�o`ad]�.5�%.2*-"&�hYjla[ahYflk�af\a[Yl]\�l`Yl�l`]q�`Y\�egn]\�`]j]�Y^l]j�Z]af_�Zge�

af�Y�\a^^]j]fl�dg[Ylagf*�Cgo]n]j(�3/� %21*4"&�hYjla]ahYflk�klYl]�l`Yl�l`]q�`Y\�dan]\�af�Y�

\a^^]j]fl�hjgnaf]]�^gj�kge]�h]jag\�g^�lae]�\mjaf_�l`]aj�da^]*�OYZd]�/�gmldaf]k�af�egj]�

\]lYad�`go�eYfq�hYjla]ahYflk�j]hgjl]\�danaf_�af�]Y[`�hjgnaf[]�Yl�kge]�lae]�\mjaf_�l`]aj�

da^]*�Hgkl�hYjla[ahYflk�o`g�`Yn]�dan]\�af�Y�\a^^]j]fl�hjgnaf[]�dan]\�af�Y�HYjalae]�

hjgnaf[]*�O`]j]^gj](�Y�eYbgjalq�g^�j]khgf\]flk�Yj]�<ldYfla[�>YfY\aYfk*

OYZd]�/

KYjla]ahYflk�R`g�Gan]\�@dk]o`]j]�af�>YfY\Y

Febi\aVX�be�JXee\gbel�B\iXW ?  

DXjYbhaW_TaW - .'-
DhaTihg ) *'1
Dbeg[jXfg�JXee\gbel * '2
GhXUXV *- *+'/
CTa\gbUT 0 /',
ITf^TgV[XjTa - ,'/
8e\g\f[�9b_h`U\T . -'.
7_UXegT 0 /',
EagTe\b *2 *0'*
D Xj �8ehafj\V^ +1 + . @
DbiT�IVbg\T ++ *2'1

R`]f�Ykc]\�lg�a\]fla^q�hYkl�afl]jfYlagfYd�ljYn]d�]ph]ja]f[]k(�Y�eYbgjalq�g^�

hYjla[ahYflk�%15*1"&�af\a[Yl]\�l`]q�`Y\�kh]fl�lae]�ljYn]daf_�af�Y�^gj]a_f�[gmfljq*

2,



KYjla[ahYflk�o]j]�Ydkg�Ykc]\�lg�af\a[Yl]�o`a[`�dg[Ylagfk�l`]q�`Y\�nakal]\�gmlka\]�g^�

>YfY\Y*�OYZd]�0�gmldaf]k�l`]�dg[Ylagfk�af\a[Yl]\�Zq�l`]�22�hYjla[ahYflk�o`g�`Y\�ljYn]d]\�

lg�Yf�afl]jfYlagfYd�dg[Ylagf*�KYjla[ahYflk�o]j]�fgl�j]imaj]\�lg�af\a[Yl]�l`]�d]f_l`�g^�lae]�

kh]f\�af�]Y[`�dg[Ylagf*�O`]�>YjaZZ]Yf�Yf\�Ngml`o]kl]jf�@mjgh]�o]j]�l`]�egkl�

[geegfdq�af\a[Yl]\�afl]jfYlagfYd�ljYn]d�\]klafYlagfk�Yegf_�klm\q�hYjla[ahYflk*

OYZd]�0

KYjla[ahYflk�OjYn]d]\�Dfl]jfYlagfYddn

BbVTg\ba�JeTiX_XW ?  

9Te\UUXTa +1 +.+
Ka\gXW�A\aZWb` *2 *0'*
Ibhg[�7`Xe\VT . -'.
7Ye\VT + *'1
9XageT_�7`Xe\VT 2 0'+
;TfgXea�;hebcX 2 0'+
Ibhg[(MXfg�;hebcX +2 +/'*
7hfgeT_Tf\T , +'0
Ibhg[XTfg�7 f\T + *'1
KI7 ,+ +1'1

J^�l`]� ---�hYjla[ahYflk(� -2�%-0*0"&�j]hgjl]\�`Ynaf_�dan]\�af�Y�^gj]a_f�[gmfljq�

o`ad]�5�%4*-"&�af\a[Yl]\�l`]q�`Y\�lYm_`l�af�k[`ggdk�af�Y�^gj]a_f�]gmfljq*�OYZd]�1�gmldaf]k�

kh][a^a[�[gmflja]k�hYjla]ahYflk�dan]\�Yf\�lYm_`l�af*�@f_dYf\�oYk�l`]�egkl�[geegf�

afl]jfYlagfYd�dg[Ylagf�af�o`a[`�hYjla[ahYflk�dan]\�Yf\+gj�lYm_`l*

OYZd]�1

M]khgf\]flk�R`g�CYn]�Gan]\�gj�OYm_`l�<ZjgY\

BbXTg\ba
_\iXW

? � BbVTg\ba�gThZ[g ?  

;aZ_TaW - .'- KI7 ) *'1
KI7 ) *'1 D Xj �PXT_TaW * '2
;hebcX * +'0 @T`T\VT * '2
;_�IT_iTWbe ( '2 C Xk\Vb * '2
?eX_TaW ( '2 ;_� IT_iTWbe * '2

2-



9b_b`U\T * '2
9[\_X * '2
7Ye\VT * '2
@T`T\VT * '2
D Xj �PXT_TaW + *'1
7hfgeT_\T * '2
C Xk\Vb + *'1
JbgT_f ++ +) 

;aZ_TaW� -� ,'/

*)� ')2 

Df�lglYd(�/3�%//*/"&�hYjla[ahYflk�`Y\�j][]an]\�kge]�caf\�g^�ljYafaf_�af�_dgZYd�

]\m[Ylagf*�Oog�hYjla[ahYflk�\a\�fgl�af\a[Yl]�o`]l`]j�l`]q�`Y\�]n]j�lYc]f�hYjl�af�Yfq�

_dgZYd�]\m[Ylagf�ljYafaf_*�KYjla[ahYflk�o]j]�_an]f�l`]�ghhgjlmfalq�lg�_an]�^mjl`]j�

af^gjeYlagf�gf�l`]�kmjn]q�afkljme]fl�YZgml�lqh]k�g^�ljYafaf_�l`]q�`Y\�j][]an]\�l`Yl�eYq�

fgl�`Yn]�Z]]f�af]dm\]\�Zq�l`]�j]k]Yj[`]j*�<\\alagfYd�af^gjeYlagf�j]_Yj\af_�o`Yl�caf\k�g^�

_dgZYd�]\m[Ylagf�ljYafaf_�hYjla[ahYflk�`Yn]�lYc]f�hYjl�af�ak�gmldaf]\�af�OYZd]�2*

OYZd]�2

Onh]k�g^�BdgZYd�@\m[Ylagf�OjYafaf_�>gehd]l]\�Zn�KYjla[ahYflk

JlcXf�b Y �JeT\a\aZ ?  

Z_bUT_�XWhVTg\ba�VbhefXf ++ *2'1
IcXV\T_\mTg\ba� \a�?agXeaTg\baT_�;WhVTg\ba + *'1
"Whe\aZ�8';W#
CTfgXef�WXZeXX�VbhefXf 2 1'*
IV[bb_�UbTeW�cebYXff\baT_�WXiX_bc`Xag ** 2'2
?aWXcXaWXag�eXfXTeV[ - ,'/
?aYbe`T_�geT\a\aZ�Yeb`�XkcXe\XaVXW�Vb__XTZhXf 0 /',
JeTiX_ . -'.
B\i\aZ�j\g[�cXefbaf� Yeb`�bg[Xe�Vh_gheT_�be * '2
_\aZh\fg\V�UTV^ZebhaWf
?agXeaTg\baT_�gXTV[\aZ�XkV[TaZXf + *'1

O`]j]�o]j]�15�%1/*."&�hYjla[ahYflk�o`g�j]hgjl]\�Z]af_�afl]j]kl]\�af�lYcaf_�hYjl�af�

^mjl`]j(�gj�afalaYd(�ljYafaf_�af�_dgZYd�]\m[Ylagf*� Df�lglYd(�/1� %/-*1"&�hYjla[ahYflk�j]khgf\]\�

l`Yl�l`]q�ogmd\�fgl�Z]�afl]j]kl]\�af�_dgZYd�]\m[Ylagf�ljYafaf_(�Yf\�4�%3*."&�hYjla[ahYflk�

af\a[Yl]\�l`Yl�l`]aj�afl]j]kl�ogmd\�\]h]f\�gf�gl`]j�^Y[lgjk�km[`�Yk�kh][a^a[�lgha[k�af[dm\]\
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af�l`]�ljYafaf_(�lae]�afngdn]\(�\mjYlagf�g^�ljYafaf_(�[mjja[mdme�dafck�Yf\�`go�[dgk]�l`]q�

o]j]�lg�j]laj]e]fl*

<�l)l]kl�^gmf\�Y�ka_fa^a[Yfl�\a^^]j]f[]�Z]lo]]f�j]khgf\]flk�af\a[Ylaf_�l`Yl�l`]q�

`Yn]�`Y\�kge]�ljYafaf_�af�_dgZYd�]\m[Ylagf�Yf\�l`]�aehgjlYf[]�l`]q�j]hgjl]\�hdY[af_�gf�

_dgZYd�]\m[Ylagf�af�l`]aj�l]Y[`af_*�O`ak�e]Yfk�l`Yl�l`gk]�hYjla[ahYflk�o`g�`Y\�kge]�

ljYafaf_�af�_dgZYd�]\m[Ylagf�o]j]�egj]�dac]dq�lg�af\a[Yl]�l`Yl�al�oYk�aehgjlYfl�af�l`]aj�

l]Y[`af_*�Cgo]n]j(�al�ea_`l�Z]�l`]�[Yk]�l`Yl�l`]k]�j]khgf\]flk�l`gm_`l�_dgZYd�]\m[Ylagf�

oYk�aehgjlYfl�Z]^gj]`Yf\�Yf\�l`Yl�oYk�l`]�j]Ykgf�l`]q�\][a\]\�lg�hYjla[ahYl]�af�ljYafaf_*�

OYZd]�3�gmldaf]k�l`]�nYdm]k�^jge�l`]�l)l]kl�af\a[Ylaf_�l`ak�ka_fa^a[Yfl�\a^^]j]f[]�%h�8�

,*,,5&*

OYZd]�3

M]dYlagfk`ah�=]lo]]f�OjYafaf_�Yf\�DehgjlYf[]�g^�BdgZYd�JZb][lan]

? CXTa D6
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<f�aehgjlYfl�^g[mk�g^�l`ak�j]k]Yj[`�oYk�lg�\ak[gn]j�l]Y[`]j�Z]da]^k�lgoYj\k�_dgZYd�

]\m[Ylagf�af�Kjaf[]�@\oYj\�DkdYf\*�=]da]^�kqkl]ek�\]^af]\�^gj�l`ak�j]k]Yj]`�o]j]�ZYk]\�

gf�l`]�l`]gj]la[Yd�^jYe]ogjc�gmldaf]\�af�>`Yhl]j�.*�O`]�^jYe]ogjc�^gj�l`ak�klm\q�ak�

<br]f}k�%-544&�l`]gjq�g^�hdYff]\�Z]`Ynagmj*�O`ak�l`]gjq�Yll]ehlk�lg�[dYja^q�l`]�[gehd]p�

j]dYlagfk`ahk�Z]lo]]f�Z]da]^k(�Yllalm\]k�Yf\�Z]`Ynagj*�O`]�l`]gjq�Yj_m]k�l`Yl�Z]da]^k�^gje�

l`]�^gmf\Ylagf�g^�Yllalm\]k(�Yf\�Ydkg�^gj�o`Yl�<br]f�\]k[jaZ]k�Yk�kmZb][lan]�fgjek�Yf\�

h]j[]an]\�Z]`Ynagmj�[gfljgdk*�<[[gj\af_�lg�<br]f}k�l`]gjq(�Yllalm\]k(�kmZb][lan]�fgjek�

Yf\�h]j[]an]\�Z]`Ynagj�[gfljgdk�Yj]�af^dm]f[]\�Zq�Z]da]^k(�Yf\�k`Yh]�Yf�af\ana\mYd}k
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afl]flagfk�o`a[`�ljYfkdYl]�aflg�Y[lagf*�=]da]^k�Yj]�l`]�cfgod]\_]�Y�h]jkgf�`Yk�YZgml�

kge]l`af_�o`ad]�Yllalm\]k�Yj]�Y�h]jkgf}k�]nYdmYlan]�j]khgfk]�lg�kge]l`af_�ZYk]\�gf�l`Yl�

cfgod]\_]*� NmZb][lan]�fgjek�Yj]�o`Yl�Y�h]jkgf�Z]da]n]k�gl`]jk�l`afc�YZgml�kge]l`af_�

Yf\�h]j[]an]\�Z]`Ynagmj�[gfljgdk�[Yf�Z]�afl]jfYd(�j]dYlaf_�lg�l`Yl�h]jkgf}k�^]]daf_k�g^�k]d^)�

]^^a[Y[q(�Yf\+gj�kcaddk�af�Z]af_�YZd]�lg�aehd]e]fl�Y�hYjla[mdYj�affgnYlagf(�gj�Z]`YnagjYd�

[gfljgd�^Y[lgjk�[Yf�Z]�]pl]jfYd(�j]dYlaf_�lg�l`Yl�af\ana\mYd}k�h]j[]hlagfk�g^�]pl]jfYd�

[gfkljYaflk�l`Yl�]pakl�Yjgmf\�Yf�affgnYlagf*

BdgZYd�]\m[Ylagf�ak�\]^af]\�af�l]jek�g^�l`]�^an]�Yaek�g^�_dgZYd�]\m[Ylagf�ZYk]\�gf�

l`]�^gmj�\ae]fkagfk�g^�_dgZYd�]\m[Ylagf�\]k[jaZ]\�Zq�Kac]�Yf\�N]dZq�%-544&*�Kac]�Yf\�

N]dZq�gj_Yfar]�_dgZYd�]\m[Ylagf�aflg�^gmj�afl]jdg[caf_�\ae]fkagfk�o`a[`�af[dm\]6� khYlaYd(�

l]ehgjYd(� akkm]k�Yf\�aff]j�\ae]fkagfk*�=ja]^dq�gmldaf]\(�l`]�khYlaYd�\ae]fkagf�\]k[jaZ]k�

l`]�j]Ydalq�g^�l`]�hj]k]fl�ogjd\�Yk�Yf�afl]j[gff][l]\�kqkl]e(�l`]�l]ehgjYd�\ae]fkagf�

\]dn]k�aflg�l`]�jYha\�hY[]�g^�[`Yf_]�o]�fgo�]ph]ja]f[]�af�gmj�dan]k(�l`]�akkm]k�\ae]fkagf�

`a_`da_`lk�l`Yl�_dgZYd�akkm]k�k`gmd\�Z]� af[dm\]\�af�[mjja[mdme�Yf\�klj]kk]k�l`Yl�akkm]k�

f]]\�lg�Z]�k]]f�Yk�hjg[]kk]k�l`Yl�`Yn]�hYkl(�hj]k]fl�Yf\�^mlmj]�aehda[Ylagfk�o`a[`�[Yf�

Y^^][l�eYfq�h]ghd]�gf�eYfq�\a^^]j]fl�d]n]dk(�Yf\� l`]�aff]j�\ae]fkagf�ak�_jgmf\]\�af�l`]�

Z]da]^�l`Yl�l`]�o]dd)Z]af_�g^�l`]�af\ana\mYd�ak�afl]j[gff][l]\�oal`�l`]�o]dd)Z]af_�g^�

kg[a]lq*�=Yk]\�gf�l`]k]�^gmj�\ae]fkagfk�g^�_dgZYd�]\m[Ylagf*�Kac]�Yf\�N]dZq�addmkljYl]�

^an]�Yaek�g^�_dgZYd�]\m[Ylagf*�O`]k]�Yaek�Yj]�e]Yfl�lg�_ma\]�]\m[Ylgjk�^jge�l`gm_`l�lg�

Y[lagf�af�l]jek�g^�_dgZYd�]\m[Ylagf�Yf\�emkl�Ydd�Z]�Y\\j]kk]\�gf�Y�[gfkakl]fl�ZYkak�^gj�

_dgZYd�]\m[Ylagf�lg�Z]�ljmdq�aehd]e]fl]\�af�Y�k[`ggd*�O`]k]�^an]�Yaek�af[dm\]7�kqkl]ek�

[gfk[agmkf]kk(�h]jkh][lan]�[gfk[agmkf]kk(�`]Ydl`�g^�hdYf]l�YoYj]f]kk(�afngdn]e]fl�

[gfk[agmkf]kk�Yf\�hj]hYj]\f]kk�Yf\�hjg[]kk�eaf\]\f]kk*�Df�gj\]j�lg�^mjl`]j�kmhhgjl
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]\m[Ylgjk�af�l`]�aehd]e]flYlagf�g^�_dgZYd�]\m[Ylagf(�Kac]�Yf\�N]dZq�\]n]dgh]\�Y�k]l�g^�

gZb][lan]k�ZYk]\�gf�l`]�^an]�Yaek�g^�_dgZYd�]\m[Ylagf*�O`]k]�gZb][lan]k�^gje�l`]�ZYkak�^gj�

l`]�Gac]jl�klYl]e]flk�^gmf\�af�KYjl�.�g^�l`]�kmjn]q�^gj�l`ak�klm\q*�M]kmdlk�^jge�l`]�^Y[lgj�

YfYdqkak�g^�l`]�Gac]jl�klYl]e]flk�gf�l`]�kmjn]q�af\a[Yl]�Y�j]daYZd]�gf]�^Y[lgj�nYjaYZd]�

o`a[`�`Yk�Z]]f�fYe]\�l`]�BdgZYd�JZb][lan]�^gj�l`]�hmjhgk]�g^�l`ak�j]k]Yj[`*�O`mk(�l`]�

BdgZYd�JZb][lan]�j]hj]k]flk�l`]�gZb][lan]k�^gj�_dgZYd�]\m[Ylagf�gmldaf]\�Zq�Kac]�Yf\�

N]dZq�o`a[`�kmhhgjl�l`]�^an]�Yaek�g^�_dgZYd�]\m[Ylagf�^gjeaf_�l`]�\]^afalagf�^gj�_dgZYd�

]\m[Ylagf�^gj�l`ak�klm\q*

O`]�eYbgjalq�g^�j]khgf\]flk�jYfc]\�]Y[`�_dgZYd�gZb][lan]�klYl]e]fl�Yk�aehgjlYfl�

gj�n]jq�aehgjlYfl�af�l`]aj�l]Y[`af_*�O`]�gZb][lan]k�jYfcaf_�`a_`]kl�Yegf_kl�j]khgf\]flk�

af[dm\]�`Ynaf_�klm\]flk�]phdgj]�l`]aj�gof�[mdlmj]k(�a\]flala]k�Yf\�da^]klqd]k(�`Ynaf_�

klm\]flk�]phdgj]�l`]aj�gof�klj]f_l`k�Yf\�o]Ycf]kk]k(�Z][geaf_�YoYj]�g^�kaeadYjala]k�

Yegf_kl�Ydd�`meYf�Z]af_k�Yf\�l`]�[j]Ylagf�g^�Y�kY^]�[dYkkjgge�af�gj\]j�lg�]phdgj]�Yf\�

k`Yj]�a\]Yk�af�l`]k]�h]jkgfYd�Yj]Yk*

O`]j]�Yhh]Yjk�lg�Z]�Y�_Yh�Z]lo]]f�l`]�eYbgjalq�g^�l]Y[`]jk�j]hgjlaf_�l`Yl�_dgZYd�

gZb][lan]k�Yj]�aehgjlYfl�Yf\�l`]�^Y[l�l`Yl�gfdq�1/*."�klYl]�l`Yl�l`]q�Yhhdq�_dgZYd�

]\m[Ylagf�af�l`]aj�l]Y[`af_*�Dl�[gmd\�Z]�l`Yl�eYfq�g^�l`]k]�gZb][lan]k�eYq�fgl�Z]�

h]j[]an]\�Zq�Y�[dYkkjgge�l]Y[`]j�Yk�hYjla[mdYjdq�_dgZYd�af�fYlmj]�Yf\�al�ak�hgkkaZd]�l`Yl�

kge]�l]Y[`]jk�o`g�j]hgjl]\�l`Yl�l`]q�\g�fgl�Yhhdq�_dgZYd�]\m[Ylagf�af�l`]aj�[dYkkjgge�Yj]�

Y[lmYddq�\gaf_�kg�egj]�l`Yf�l`]q�j]Ydar]*�O]Y[`]jk�af�K@D�eYq�Ykkme]�l`Yl�_dgZYd�

]\m[Ylagf�emkl�YdoYqk�`Yn]�Yf�afl]jfYlagfYd�gj�[jgkk)[mdlmjYd�^g[mk*�O`]�=Y[`]dgj�g^�

@\m[Ylagf�hjg_jYee]�Yl�PK@D�j]^]jk�lg�alk�^g[mk�gf�_dgZYd�]\m[Ylagf�Yk�Y�Nh][aYdarYlagf�

af�Dfl]jfYlagfYd�@\m[Ylagf�Yf\�k]f\k�l`]�eYbgjalq�g^�hYjla[ahYlaf_�klm\]flk�lg�l]Y[`
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gn]jk]Yk�\mjaf_�gf]�l]Y[`af_�hjY[la[me*�Gggcaf_�Yl�l`ak�^jge�Yf�gmlka\]�h]jkh][lan](�al�ak�

mf\]jklYf\YZd]�l`Yl�l]Y[`]jk�af�K@D�eYq�k]]�_dgZYd�]\m[Ylagf�Yk�gfdq�d]Yjfaf_�YZgml�

\a^^]j]fl�[gmflja]k*�Cgo]n]j(�\mjaf_�l`]�hjg_jYe(�klm\]flk�d]Yjf�egj]�YZgml�l`]�ZjgY\]j�

Yaek�Yf\�gZb][lan]k�g^�_dgZYd�]\m[Ylagf�Yk�\]k[jaZ]\�af�l`ak�klm\q*� Agj�]pYehd](�l`]�

]phdgjYlagf�g^�klm\]fl�klj]f_l`k(�o]Ycf]kk]k�Yf\�h]jkgfYd�hgl]flaYd�eYq�fgl�Z]�na]o]\�Yk�

Yf�gZb][lan]�g^�_dgZYd�]\m[Ylagf�Zq�Y�[dYkkjgge�l]Y[`]j�Z][Ymk]�al�ak�fgl�\aj][ldq�

Y\\j]kkaf_�Yf�afl]jfYlagfYd�akkm]7�`go]n]j(�al�ak�gf]�g^�l`]�gZb][lan]k�g ^�_dgZYd�]\m[Ylagf�

Yk�\]^af]\�^gj�l`ak�klm\q*�O`]j]^gj](�l]Y[`]j�mf\]jklYf\af_�g^�o`Yl�_dgZYd�]\m[Ylagf�ljmdq�

e]Yfk�f]]\k�lg�Z]�Y\\j]kk]\�Yk�Yf�aehgjlYfl�hYjl�g^�Yfq�hjg^]kkagfYd�\]n]dghe]fl�gj�

l]Y[`]j�j]kgmj[]�\]n]dghe]fl�af�l`]�^mlmj]*

Df�lglYd(�14*2�"�g^�j]khgf\]flk�af\a[Yl]\�l`Yl�_dgZYd�]\m[Ylagf�ak�aehgjlYfl�lg�

l`]e�af�l`]aj�l]Y[`af_*�<fgl`]j�1/*."�g^�j]khgf\]flk�j]hgjl]\�l`Yl�l`]q�^]]d�l`]q�Yhhdq�

_dgZYd�]\m[Ylagf�eg\]jYl]dq�af�l`]aj�l]Y[`af_�hjY[la[]*�<�eg\]jYl]�ZYkak�ogmd\�e]Yf�l`Yl�

l`]q�\g�fgl�Yhhdq�_dgZYd�]\m[Ylagf�[gfkakl]fldq�af�]Y[`�mfal�g^�klm\q(�Zml�jYl`]j�l`]q�

ogmd\�Yhhdq�al�gf�Y�egj]�Y\�`g[�ZYkak*�O`gk]�l]Y[`]jk�o`g�j]khgf\]\�l`Yl�l`]q�\g�fgl�

Yhhdq�_dgZYd�]\m[Ylagf�%..*1"&�o]j]�Ykc]\�lg�_an]�j]Ykgfk�Yk�lg�o`q�l`]q�\g�fgl�Yhhdq�

_dgZYd�]\m[Ylagf�af�l`]aj�[dYkkjgge�l]Y[`af_*�O`]�log�egkl�[geegf�j]Ykgfk�af[dm\]\�

afY\]imYl]�cfgod]\_]�g^�_dgZYd�lgha[k(�Yf\�Y�h]j[]an]\�dY[c�g^�_dgZYd�[gfl]fl�af�Kjaf[]�

@\oYj\�DkdYf\�[mjja[mdme�gml[ge]k*�Jl`]j�j]Ykgfk�_an]f�^gj�fgl�aehd]e]flaf_�_dgZYd�

]\m[Ylagf�af[dm\]�dY[c�g^�lae](�dY[c�g^�j]kgmj[]k(�egj]�aehgjlYfl�[mjja[mdme�Yj]Yk�lg�

[gn]j�Yf\�l`]�Y_])YhhjghjaYl]f]kk�g^�kge]�[gfl]fl�afngdn]\�af�l]Y[`af_�_dgZYd�akkm]k*�

HYfq�g^�l`]k]�j]Ykgfk�Yj]�Ydkg�j]^d][l]\�af�l`]�^afYd�hYjl�g^�l`]�im]klagffYaj]�o`]f�

j]khgf\]flk�o]j]�Ykc]\�lg�_an]�l`]aj�ghafagf�YZgml�gZklY[d]k�lg�_dgZYd�]\m[Ylagf�af

4/



Kjaf[]�@\oYj\�DkdYf\*�Oq]�Yf\�Oq]�%-55/&�^gmf\�kaeadYj�j]Ykgfk�^gj�l]Y[`]j�j]kaklYf[]�lg�

_dgZYd�]\m[Ylagf�km[`�Yk�dY[c�g^�lae](�dY[c�g^�j]kgmj[]k(�dY[c�g^�lae]�lg�hdYf�

[gddYZgjYlan]dq�Yf\�kge]�Zm\_]lYjq�[gf[]jfk*�O`]�Yml`gjk�ogjc]\�oal`�l]Y[`af_�klY^^k�

^jge�--� \a^^]j]fl�]d]e]flYjq�Yf\�k][gf\Yjq�k[`ggdk�af�l`]�dYl]�4,k�af�l`]�Pfal]\�NlYl]k*�

<dd�g^�l`]�k[`ggdk�o]j]�ogjcaf_�lgoYj\�afljg\m[af_�_dgZYd�h]jkh][lan]k�aflg�l`]aj�

l]Y[`af_�hjg_jYek*�?]khal]�kge]�j]kaklYf[](�Oq]�Yf\�Oq]�Ydkg�Yj_m]�l`Yl�eYfq�l]Y[`]jk�

o]j]�Ydj]Y\q�hjY[la[af_�eYfq�g^�l`]�_dgZYd�gZb][lan]k*� Df�l`ak�klm\q(�35"�g^�j]khgf\]flk�

kYa\�l`Yl�_dgZYd�]\m[Ylagf�oYk�]al`]j�aehgjlYfl(�gj�n]jq�aehgjlYfl�af�l`]aj�l]Y[`af_*�

Cgo]n]j(�gfdq�4*-"�g^�j]khgf\]flk�j]hgjl]\�l`Yl�l`]q�Yhhdq�_dgZYd�]\m[Ylagf�lg�Y�_j]Yl�

]pl]fl(�O`]k]�^af\af_k�eYq�e]Yf�l`Yl�egj]�lae]�f]]\k�lg�Z]�kh]fl�\]n]dghaf_�l]Y[`]j�

cfgod]\_]�Yjgmf\�o`Yl�_dgZYd�]\m[Ylagf�e]Yfk�Z][Ymk]�l]Y[`]jk�af�K@D�j]hgjl�al�ak�

aehgjlYfl�Zml�l`]q�kladd�\g�fgl�h]j[]an]�l`]ek]dn]k�Yk�]\m[Ylaf_�^jge�Y�_dgZYd�

h]jkh][lan]*�Oq]�Yf\�Oq]�%-55/&�[Ymlagf�j]Y\]jk�af�dYZ]daf_�kge]�l]Y[`]jk�Yk�zj]kaklYfl�lg�

[`Yf_]{�%h*�2,&(�Yk�kge]�l]Y[`]jk�eYq�hj]^]j�lg�YhhjgY[`�_dgZYd�]\m[Ylagf�l`jgm_`�

gZk]jnYlagf�^ajkl�Yf\�d]Yjf�egj]�YZgml�`go�lg�aehd]e]fl�l`]�gZb][lan]k�l`jgm_`�

hjg^]kkagfYd�\]n]dghe]fl�Y[lanala]k*�Dl�eYq�Ydkg�lYc]�lae]�^gj�l]Y[`]jk�afl]j]kl]\�af�_dgZYd�

]\m[Ylagf�lg�d]Yjf�YZgml�l`]�_dgZYd�akkm]k�l`]ek]dn]k�Z]^gj]�d]Yjfaf_�`go�lg�afl]_jYl]�

l`]e�aflg�[dYkkjgge�l]Y[`af_*�Df�Ydd(�1/*."�g^�j]khgf\]flk�af�l`ak�klm\q�af\a[Yl]�l`Yl�l`]q�

ogmd\�Z]�afl]j]kl]\�af�lYcaf_�hYjl�af�hjg^]kkagfYd�\]n]dghe]fl�Y[lanala]k�^g[mk]\�gf�

_dgZYd�]\m[Ylagf*

KYbYj]k�%-55.&�Yf\�FY_Yf�%-55.&�Yj_m]�l`Yl�Z]da]^k�Yj]�j]kaklYfl�lg�[`Yf_]*�=gl`�

k[`gdYjk�af\a[Yl]�l`Yl�^gj�Z]da]^k�lg�[`Yf_](�Y�h]jkgf�emkl�^ajkl�Z][ge]�\akkYlak^a]\�oal`�

l`]aj�[mjj]fl�Z]da]^*�O`]�eYbgjalq�g^�j]khgf\]flk�af�l`ak�klm\q�af\a[Yl]�l`Yl�l`]q�ogmd\�Z]
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afl]j]kl]\�af�hYjla]ahYlaf_�af�hjg^]kkagfYd�\]n]dghe]fl�Y]lanala]k�^g]mk]\�gf�_dgZYd�

]\m]Ylagf*�Kjg^]kkagfYd�\]n]dghe]fl�af�_dgZYd�]\m]Ylagf�ogmd\�af[j]Yk]�h]jkgfYd�

cfgod]\_]�^gj�l]Y[`]jk�Yjgmf\�_dgZYd�lgha[k�Yf\�`go�lg�afl]_jYl]�l`]e�aflg�[dYkkjgge�

l]Y[`af_*�O`ak�h]jkgfYd�cfgod]\_]�[gmd\�[Ymk]�hYjla]ahYlaf_�l]Y[`]jk�lg�Z][ge]�

\akkYlak^a]\�oal`�[mjj]fl�Z]da]^k�YZgml�l]Y[`af_(�gj�fgl�l]Y[`af_(�^jge�Y�_dgZYd�h]jkh][lan]�

Yf\�eYq�af^dm]f[]�[`Yf_]�af�l`]aj�l]Y[`af_�hjY[la[]*�O`]�^Y[l�l`Yl�j]khgf\]flk�af\a[Yl]�Yf�

afl]j]kl�af�hjg^]kkagfYd�\]n]dghe]fl�af�_dgZYd�]\m]Ylagf�ea_`l�[Ymk]�gf]�lg�Ykkme]�l`Yl�Y�

\]kaj]�^gj�[`Yf_]�Ydj]Y\q�]paklk*�Cgo]n]j(�l`]�j]khgf\]flk�egkl�dac]dq�lg�j]khgf\�af�l`ak�

klm\q�ea_`l�`Yn]�Z]]f�l]Y[`]jk�o`g�Ydj]Y\q�`Yn]�Yf�afl]j]kl�af�_dgZYd�]\m[Ylagf*�

O`]j]^gj]�al�ak�\a^^a[mdl�lg�[gf[dm\]�l`Yl�Y�\]kaj]�^gj�egj]�_dgZYd�]\m]Ylagf�ljYafaf_�

af\a[Yl]k�Y�_]f]jYd�\]kaj]�^gj�[`Yf_]�Yegf_kl�K@D�l]Y]`]jk*�FY_Yf�%-55.&�hgaflk�gml�l`Yl�

l]Y[`]j�Z]da]^�kqkl]ek�Yj]�g^l]f�j]dYl]\�lg�^]]daf_k�g^�k]d^)]^^a]Y]q�Yf\�Ydkg�lg�l`]aj�

[gfl]fl)kh][a^a[�Z]da]^k*� D^�l]Y]`]jk�Z]da]n]�l`]q�\g�fgl�`Yn]�l`]�cfgod]\_]�g^�_dgZYd�

akkm]k�gj�`go�lg�afl]_jYl]�l`]e�aflg�[mjja[mdme�gml[ge]k�al�eYq�af^dm]f[]�l`]aj�

oaddaf_f]kk�lg�l]Y[`�^jge�Y�_dgZYd�h]jkh][lan]*�<[[gj\af_dq(�Y�dY[c�g^�cfgod]\_]�YZgml�

_dgZYd�lgha[k�oYk�Y�j]Ykgf�g^^]j]\�Zq�j]khgf\]flk�af�l`ak�klm\q�^gj�fgl�aehd]e]flaf_�

_dgZYd�]\m]Ylagf*�<rb]f}k�%-544&�l`]gjq�g^�hdYff]\�Z]`Ynagmj�af[dm\]k�h]j[]an]\�

Z]`YnagjYd�[gfljgd�o`a[`�ak�Y�h]jkgf}k�h]j[]hlagfk�YZgml�l`]aj�\]_j]]�g^�[gfljgd�gn]j�

aehd]e]flaf_�Y�hYjla[mdYj�affgnYlagf*�K]j[]an]\�Z]`YnagjYd�[gfljgd�[Yf�Z]�afl]jfYd(�

j]dYlaf_�lg�l`Yl�h]jkgf}k�^]]daf_k�g^�k]d^)]^^a[Y[q(�Yf\+gj�kcaddk�af�Z]af_�YZd]�lg�aehd]e]fl�

Y�hYjla[mdYj�affgnYlagf�%Yk�[al]\�af�F]f]\q�#�F]ff]\q(� -552&*�Df�l`ak�klm\q(�h]j[]an]\�

Z]`Ynagmj�[gfljgd�[gmd\�Z]�j]khgf\]flk}�h]j[]an]\�dY[c�g^�cfgod]\_]�YZgml�_dgZYd�

]\m[Ylagf�o`a[`�d]Y\k�lg�dgo�^]]daf_k�g^�k]d^)]^^a]Y]q�Yjgmf\�aehd]e]flaf_�_dgZYd
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]\m[Ylagf�af�l`]�[dYkkjgge*�M]khgf\]flk�Z]da]n]�_dgZYd�]\m[Ylagf�ak�aehgjlYfl(�Zml�Y�dY[c�

g^�cfgod]\_]�ogmd\�af\a[Yl]�l`Yl�l]Y[`]j�^]]daf_k�g^�k]d^)]^^a[Y[q�Yj]�gf]�hgkkaZd]�j]Ykgf�

l`Yl�_dgZYd�]\m[Ylagf�ak�fgl�egj]�oa\]dq�aehd]e]fl]\�af�[dYkkjggek�af�Kjaf[]�@\oYj\�

DkdYf\*�M]khgf\]flk�Ydkg�af\a[Yl]�l`Yl�Yf�af[j]Yk]�af�j]kgmj[]k�Yf\�kh][a^a[�_dgZYd�

[mjja[mdme�gml[ge]k�ogmd\�Ya\�af�l`]aj�YZadalq�lg�aehd]e]fl�_dgZYd�]\m[Ylagf*�

M]khgf\]flk�l`afc�_dgZYd�]\m[Ylagf�ak�aehgjlYfl�Zml�l`]j]�ak�]na\]f[]�l`Yl�l`]q�\g�fgl�

^]]d�hj]hYj]\�lg�Y\\j]kk�al�af�l`]�[dYkkjgge*�D^�hjg^]kkagfYd�\]n]dghe]fl�o]j]�g^^]j]\�lg�

l]Y[`]jk�af�l`]�Yj]Y�g^�_dgZYd�]\m[Ylagf�af�K@D�al�eYq�af^dm]f[]�l]Y[`]j�Z]da]^k�YZgml�

l]Y[`af_�^jge�Y�_dgZYd�h]jkh][lan]�l`jgm_`�af[j]Ykaf_�h]jkgfYd�cfgod]\_](�[dYja^qaf_�l`]�

e]Yfaf_�g^�_dgZYd�]\m[Ylagf�Yf\�l`mk�af[j]Ykaf_�^]]daf_k�g^�k]d^)]^^a[Y[q�af�l`]�Yj]Y�g^�

_dgZYd�]\m[Ylagf*

KYbYj]k�%-55.&�Yj_m]k�l`Yl�al�ak�l]Y[`]j�Z]da]^k�l`Yl�mf\]jda]�l`]aj�Z]`Ynagj�Yf\�

l`]k]�Z]da]^k�Yj]�^gje]\�n]jq�]Yjdq�gf�oal`�l`]aj�gof�h]jkgfYd�]ph]ja]f[]k�Yk�klm\]flk�af�

Y�k[`ggd�kqkl]e*�O]Y[`]jk�Z]_af�l`]aj�[Yj]]jk�oal`�eYfq�q]Yjk�g^�hjagj�cfgod]\_]�YZgml�

o`Yl�k[`ggdaf_�dggck�dac]�ZYk]\�gf�o`Yl�l`]q�]ph]ja]f[]\�Yk�Y�klm\]fl*�<�eYbgjalq�g^�

j]khgf\]flk�af\a[Yl]\�l`Yl�l`]q�Yj]�^jge�Kjaf[]�@\oYj\�DkdYf\�Yf\�l`]j]^gj]�hj]kmeYZdq�

Yll]f\]\�hmZda[�k[`ggd�af�l`ak�hjgnaf[]*�D^�l`]k]�j]khgf\]flk�\a\�fgl�]ph]ja]f[]�Y�

_dgZYddq)[gfk[agmk�]\m[Ylagf�kqkl]e�_jgoaf_�mh(�l`]q�eYq�Z]�d]kk�dac]dq�lg�l]Y[`�^jge�Y�

_dgZYd�h]jkh][lan]�af�l`]aj�gof�l]Y[`af_�[Yj]]j*�O`ak�]`Ydd]f_]�lg�_dgZYd�]\m]Ylagf�ak�

]na\]fl�af�l`]�j]khgfk]k�^jge�kge]�hYjla[ahYflk�o`]f�Ykc]\�YZgml�_dgZYd�]\m[Ylagf�af�

Kjaf[]�@\oYj\�DkdYf\*�N]n]jYd�j]khgf\]flk�af\a[Yl]\�l`]aj�Z]da]^�l`Yl�K@D�ak�fgl�_dgZYddq)�

eaf\]\�af�l`]�k]fk]�l`Yl�_dgZYd�akkm]k�Yj]�fgl�Y�hYjl�g^�\Yadq�da^]�^gj�DkdYf\]jk�Yf\�Yj]�fgl�

Y�hYjl�g^�[mjja[mdme�^gj�DkdYf\�k[`ggdk*�Nge]�j]khgf\]flk�\ak[mkk]\�l`Yl�_dgZYd�]\m[Ylagf
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ak�fgl�Y�hjagjalq�^gj�k[`ggdk�af�K@D�Z][Ymk]�l`]�hjgnaf[]�ak�lgg�keYdd�Yf\�l`]j]�ak�fgl

]fgm_`�[mdlmjYd�\an]jkalq�lg�eYc]�_dgZYd�]\m[Ylagf�j]d]nYfl�^gj�klm\]flk(�l]Y[`]jk(

Y\eafakljYlgjk�Yf\�gl`]j�e]eZ]jk�g^�l`]�k[`ggd�[geemfalq*�Jf]�j]khgf\]fl�ojgl]7

Nge]lae]k�K@D� ak�fgl�YdoYqk�mh� lg� \Yl]�oal`� akkm]k*�R]� \g�fgl�YdoYqk� `Yn]�l`]�
]phgkmj]� lg� Y�dgl�g^�\a^^]j]fl�dYf_mY_]k(� [mdlmj]k� ]l[� af�gmj�k[`ggd� kqkl]e�\m]�lg�
gmj� |keYddf]kk}� lg� l`]� j]kl� g^� l`]� ogjd\*� HYfq� gmlka\]� g^� K@D� Yf\� >YfY\Y�
%]kh][aYddq� >YfY\Y&� \g� fgl� ]n]f� cfgo�o`]j]� K@D� ak*� BdgZYd� ]\m[Ylagf� ak� fgl� Y�
hjagjalq�af�gmj�k[`ggdk*

<k�Y�l]Y[`]j�o`g�Yll]f\]\�hmZda[�k[`ggdk�af�Kjaf[]�@\oYj\�DkdYf\(�D�[Yf�j]dYl]�lg�

^]]daf_�mfkmj]�YZgml�`go�j]d]nYfl�_dgZYd�]\m[Ylagf�ogmd\�Z]�af�Kjaf[]�@\oYj\�DkdYf\*�D�

j][Ydd�d]Yjfaf_�hjaeYjadq�YZgml�Kjaf[]�@\oYj\�DkdYf\�Yf\�>YfY\Y�Zml�l`]j]�oYk�Y�\]^afal]�

dY[c�g^�[mjj]fl�_dgZYd�[gff][lagfk�eY\]�oal`�gmj�[mjja[mdme�Yl�l`Yl�lae]*�Dfl]jfYlagfYd�

[gff][lagfk�o]j]�g^l]f�eY\]�af�Yf�`aklgja[Yd�[gfl]pl�o`]f�d]Yjfaf_�YZgml�hYkl�oYjk�l`Yl�

kge]`go�afngdn]\�>YfY\Y*�R`ad]�D�oYk�Y�klm\]fl�af�hmZda[�k[`ggdk�af�Kjaf[]�@\oYj\�

DkdYf\�l`]j]�oYk�Y�kljgf_�^g[mk�gf�>YfY\aYf�[gfl]fl�af�l]jek�g^�̀ aklgjq(�_]g_jYh`q(�

akkm]k(�j]kgmj[]k�Yf\�\]n]dghe]fl*�D�\a\�fgl�`Yn]�l`]�ghhgjlmfalq�lg�Z]_af�lg�eYc]�

e]Yfaf_^md�[gff][lagfk�Z]lo]]f�eqk]d^(�>YfY\Y�Yf\�l`]�j]kl�g^�l`]�ogjd\�af�k[`ggd�mflad�

D�j]Y[`]\�mfan]jkalq*�O`]f(�al�oYk�fgl�mflad�D�Z]_Yf�lYcaf_�[gmjk]k�^gj�l`]�Nh][aYdarYlagf�

af�Dfl]jfYlagfYd�@\m[Ylagf�Yl�l`]�Pfan]jkalq�g^�Kjaf[]�@\oYj\�DkdYf\�l`Yl�eq�Z]da]^k�YZgml�

l]Y[`af_�Yf\�d]Yjfaf_�Z]_Yf�lg�[`Yf_]*�O`jgm_`�eq�[gmjk]k(�D�Z]_Yf�lg�^]]d�mf]Ykq�oal`�

eq�gof�Z]da]^k�YZgml�`go�l]Y[`af_�Yf\�d]Yjfaf_�k`gmd\�Z]�YhhjgY[`]\*�D�\]n]dgh]\�Yf�

mf\]jklYf\af_�g^�l`]�hjgnaf[aYd�Yf\�fYlagfYd�afl]j]klk�n]kl]\�af�[mjja[mdme�\g[me]flk�

Yf\�Z]_Yf�lg�Z]da]n]�l`Yl�[mjja[mdme�k`gmd\�Z]�egj]�_dgZYd�af�fYlmj]*�O`ak�kh][aYdarYlagf�

d]\�\aj][ldq�lg�eq�Y[[]hlYf[]�g^�eq�^ajkl�l]Y[`af_�hgkalagf�gn]jk]Yk�o`a[`�D�`]d\�^gj�^gmj�

q]Yjk�Y^l]j�[gehd]laf_�eq�=Y[`]dgj�g^�@\m[Ylagf�\]_j]]*�Hq�gof�Y[Y\]ea[(�hjg^]kkagfYd
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Yf\�h]jkgfYd�]ph]ja]f[]k�oal`�afl]jfYlagfYd�]\m[Ylagf�`Yn]�af^dm]f[]\�eq�Z]da]^k�Yk�Y�

l]Y[`]j�lg�Y�_j]Yl�]pl]fl*� Dl�ak�\a^^a[mdl�^gj�e]�lg�\jYo�Y�daf]�Z]lo]]f�o`]j]�eq�

]ph]ja]f[]k�YZjgY\�Y^^][l]\�e]�gf�Y�h]jkgfYd�d]n]d�Yf\�gf�Y�hjg^]kkagfYd�d]n]d�Yk�Y�

l]Y[`]j*�<k�D�[gf[dm\]�eq�j]k]Yj[`�D�l`afc�l`]�Z]kl�oYq�lg�\]k[jaZ]�`go�eq�afl]jfYlagfYd�

]ph]ja]f[]k�`Yn]�Y^^][l]\�e]�ak�lg�kYq�l`Yl�l`]q�[`Yf_]\�eq�Z]da]^k*�Naf[]�j]lmjfaf_�lg�

>YfY\Y�Yf\�l`jgm_`�l`ak�j]k]Yj[`(�D�`Yn]�`Y\�l`]�ghhgjlmfalq�lg�]pYeaf]�eq�Z]da]^k�YZgml�

l]Y[`af_�Yf\�d]Yjfaf_�Yf\�`go�l`]q�`Yn]�[`Yf_]\�Yk�Y�j]kmdl�g^�eq�]ph]ja]f[]k*�=]af_�

YZd]�lg�kh]f\�lae]�danaf_�Yf\�ogjcaf_�af�Y�[gehd]l]dq�\a^^]j]fl�[mdlmj]�]phgk]k�qgmj�

Z]da]^k�YZgml�zgl`]jk{�Yf\�l]Y[`]k�qgm�^ajkl�`Yf\�YZgml�`go�gl`]j�h]ghd]�]pakl�af�l`]�

ogjd\�\a^^]j]fldq�^jge�qgmjk]d^*�D�Z]da]n]�l`Yl�ljYn]d�ak�gf]�g^�l`]�Z]kl�^gjek�g^�]\m[Ylagf7�

Yl�d]Ykl�al�`Yk�Z]]f�^gj�e]*� D�[Yffgl�kYq�l`Yl�l`]j]�Yj]�kh][a^a[�\]^afaf_�]ph]ja]f[]k�\mjaf_�

eq�lae]�YZjgY\�Zml�jYl`]j�Yf�Y[[memdYlagf�g^�]ph]ja]f[]k�l`Yl�`]dh]\�e]�_jgo�Yf\�

\]]h]f�eq�mf\]jklYf\af_�g^�o`Yl�al�e]Yfk�lg�Z]�Y�_dgZYd�[alar]f*� Nge]�j]YdarYlagfk�l`Yl�

o]j]�hgo]j^md�^gj�e]�gf�Y�h]jkgfYd�Yf\�hjg^]kkagfYd�d]n]d�af[dm\]7� k]]af_�l`]�\a^^]j]f[]�

af�l`]�j]_Yj\�^gj�Yf\�aehY[l�g^�]\m[Ylagf�af�Cgf_�Fgf_*�HYfq�[`ad\j]f�Yj]�mf\]j�

aee]fk]�hj]kkmj]�Yl�l`]�Y_]�g^�̂ an]�q]Yjk�gd\�lg�d]Yjf�@f_dak`�af�gj\]j�lg�Z]�Y[[]hl]\�aflg�

Y�kmalYZd]�hjaeYjq�k[`ggd�o`a[`�oadd�d]Y\�l`]e�\aj][ldq�lg�Yf�Y^^adaYl]\�mfan]jkalq�o`]f�

l`]q�Yj]�gd\]j*�O`]j]�ak�Yf�af[j]\aZdq�`a_`�j]_Yj\�`]d\�af�egkl�k[`ggdk�^gj�l]Y[`]jk�Yf\�

]\m[Ylagf*�O`ak�oYk�imal]�Y�[`Yf_]�^jge�o`Yl�D�]ph]ja]f[]\�af�k[`ggdk�af�>YfY\Y*�

OjYn]daf_�l`jgm_`�[gmflja]k�oal`�ka_fa^a[Yfl�hgn]jlq�km[`�Yk�Qa]lfYe(�O`YadYf\(�>`afY�

Yf\�Nja�GYfcY�oYk�mfdac]�Yfql`af_�D�`Y\�]n]j�k]]f�_jgoaf_�mh�af�K@D*�?]khal]�o`Yl�D�

h]j[]an]\�Yk�\a^^a[mdl�danaf_�[gf\alagfk(�l`]�h]ghd]�o]j]�kladd�kg�af[j]\aZdq�oYje�Yf\�

o]d[geaf_*�O`]�hgn]jlq�D�kYo�eY\]�e]�^]]d�kg�^gjlmfYl]�lg�`Yn]�_jgof�mh�o`]j]�D�\a\
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Zml�Ydkg�[Ymk]\�e]�lg�\]]h]f�eq�[geeale]fl�Yk�Yf�]\m[Ylgj�lg�`]dh�[`ad\j]f�D�l]Y[`�

mf\]jklYf\�l`]aj�YZadalq�lg�`Yn]�Yf�aehY[l�gf�h]ghd]�Yjgmf\�l`]�ogjd\�o`g�eYq�fgl�Z]�Yk�

^gjlmfYl]�Yk�eYfq�>YfY\aYfk*�OjYn]d�`Yk�Z]]f�eq�_j]Yl]kl�^gje�g^�ljYafaf_�af�_dgZYd�

]\m[Ylagf*

M]kmdlk�^jge�l`ak�j]k]Yj[`�^gmf\�l`Yl�_dgZYd�]\m[Ylagf�ljYafaf_(�l]Y[`af_�Yf\�

danaf_�YZjgY\�Ydd�`Y\�Yf�aehY[l�gf�`go�aehgjlYfl�j]khgf\]flk�Z]da]n]\�_dgZYd�]\m[Ylagf�

ak*�M]khgf\]flk�o`g�`Yn]�lYm_`l�gj�dan]\�afl]jfYlagfYddq(�gj�o`g�`Yn]�lYc]f�_dgZYd�

]\m[Ylagf�ljYafaf_�Z]da]n]�_dgZYd�]\m[Ylagf�ak�egj]�aehgjlYfl�l`Yf�l`gk]�j]khgf\]flk�o`g�

`Yn]�fgl*�Igl�Ydd�l]Y[`]jk�f]]\�lg�_g�lg�l`]�kYe]�]pl]fl�Yk�D�`Yn]�lg�Z][ge]�\akkYlak^a]\�

oal`�l`]aj�[mjj]fl�Z]da]^k*�Df[j]Yk]\�hjg^]kkagfYd�d]Yjfaf_�ghhgjlmfala]k�af�_dgZYd�

]\m[Ylagf�[gmd\�hjgna\]�]fgm_`�kmhhgjl�^gj�l]Y[`]jk�lg�]pl]f\�l`]aj�Yhhda[Ylagf�g^�_dgZYd�

]\m[Ylagf�af�l`]�[dYkkjgge*�M]khgf\]flk�]phda[aldq�af\a[Yl]�l`Yl�egj]�hjg^]kkagfYd�

\]n]dghe]fl�ogmd\�Ya\�af�l`]aj�YZadalq�lg�aehd]e]fl�_dgZYd�]\m[Ylagf�]^^][lan]dq*

Og`}k�%-55/&�ljYfk^gjeYlan]�hYjY\a_e�g^�_dgZYd�dal]jY[q�km__]klk�l`Yl�^af\af_�

hYjYdd]d�hjgZd]ek�af�dg[Yd�[geemfala]k�Y^l]j�klm\qaf_�_dgZYd�akkm]k�ak�Y�hYjl�g^�[j]Ylaf_�Y�

[mjja[mdme�l`Yl�oadd�zegn]�l`]�`]Yjlk�g^�d]Yjf]jk{�%h*� -1&*�Aaf\af_�hYjYdd]d�dg[Yd�akkm]k�

eYq�`]dh�lg�af[j]Yk]�l`]�j]d]nYf[q�g^�_dgZYd�akkm]k�^gj�]\m[Ylgjk�Yf\�l`]aj�klm\]flk*�<k�

gf]�j]khgf\]fl�ojal]k(�zK@D�ak�kg�`geg_]f]gmk�klm\]flk�kge]lae]k�^af\�al�\a^^a[mdl�lg�

j]dYl]�lg�gl`]j�[mdlmj]k*{�D^�]\m[Ylgjk�af�Kjaf[]�@\oYj\�DkdYf\�o]j]�lg�\]n]dgh�j]kgmj[]k(�

ljYafaf_�Yf\�[mjja[mdme�l`Yl�hjgna\]\�_ma\Yf[]�Yf\�kmhhgjl�^gj�[dYkkjgge�l]Y[`]jk�lg�^af\�

l`]k]�hYjYdd]d�dg[Yd�akkm]k(�h]j`Yhk�_dgZYd�]\m[Ylagf�ogmd\�Z][ge]�]n]f�egj]�oa\]dq�

aehd]e]fl]\�af�]d]e]flYjq�k[`ggdk�Y[jgkk�Kjaf[]�@\oYj\�DkdYf\*�O`]�l]Y[`af_�j]kgmj[]�

j][]fldq�\]n]dgh]\�^gj�K@D�k[`ggdk�l`jgm_`�AYje]jk�C]dhaf_�AYje]jk�ak�Yf�]p[]dd]fl
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]pYehd]�g^�km[`�Y�j]kgmj[]*�O`]�f]pl�k][lagf�oadd�\ak[mkk�[mjja[mdme�gml[ge]k�af�Kjaf[]�

@\oYj\�DkdYf\�l`Yl�kmhhgjl�Yf\�]f[gmjY_]�Yf�af^mkagf�g^�_dgZYd�]\m[Ylagf�h]jkh][lan]k*�

4\YYPJ\S\T�HUK�8SVIHS�6K\JH[PVU

O`]�k][gf\�j]k]Yj[`�im]klagf�^gj�l`ak�klm\q�^g[mk]\�gf�l`]�lgha[k�l`Yl�j]^d][l�Y�

_dgZYd�h]jkh][lan]�Kjaf[]�@\oYj\�DkdYf\�]d]e]flYjq�l]Y[`]jk�[mjj]fldq�Y\\j]kk�af�l`]aj�

[dYkkjggek*�O`ak�k][lagf�oadd�g^^]j�Y�j]khgfk]�lg�l`ak�j]k]Yj[`�im]klagf�Yf\�\ak[mkk�lgha[k�

[mjj]fldq�af[dm\]\�af�[dYkkjgge�hjY[la[]�Zq�klm\q�hYjla[ahYflk*�<�\ak[mkkagf�gf�j]hgjl]\�

[mjja[mdme�[gf[]jfk�j]dYl]\�lg�_dgZYd�]\m[Ylagf�oadd�Ydkg�Z]�hj]k]fl]\*�O`ak�k][lagf�oadd�

Ydkg�g^^]j�Y�egj]�\]lYad]\�\ak[mkkagf�gf�l`]�lqh]k�g^�d]kkgfk�kge]�hYjla[ahYflk�[mjj]fldq�

af[dm\]�af�l`]aj�l]Y[`af_�l`Yl�]f[gehYkk�Y�_dgZYd�h]jkh][lan]*

Df�lglYd�l`]j]�o]j]�/.�<K@A�[mjja[mdme�gml[ge]k�l`Yl�kmhhgjl�Y�_dgZYd�

h]jkh][lan]�o]j]�dakl]\�af�KYjl�/�g^�l`]�kmjn]q�^gj�l`ak�j]k]Yj[`*�M]khgf\]flk�o]j]�Ykc]\�

lg�af\a[Yl]�o`a[`�gml[ge]k�l`]q�[mjj]fldq�af[dm\]�af�l`]�[dYkkjgge�l]Y[`af_*�Jfdq�1�g^�

l`gk]�/.�gml[ge]k�o]j]�af[dm\]\�af�[dYkkjgge�l]Y[`af_�Zq�-,,�gj�egj]�j]khgf\]flk�gml�

g^�l`]�---� j]khgf\]flk�^gj�l`ak�klm\q*�D�ogmd\�Yj_m]�l`Yl�l`]k]�^an]�gml[ge]k�^al�egkl�

]Ykadq�aflg�log�g^�l`]�^an]�Yaek�^gj�_dgZYd�]\m[Ylagf6�`]Ydl`�g^�hdYf]l�YoYj]f]kk�Yf\�

hjg[]kk�eaf\]\f]kk*�Ogha[k�^j]im]fldq�af\a[Yl]\�Zq�kge]�j]khgf\]flk�Yk�hYjl�g^�l`]aj�

[dYkkjgge�hjg_jYe�af[dm\]�]fnajgfe]flYd�akkm]k(�[mdlmjYd�\an]jkalq�Yf\�_dgZYd�

afl]j\]h]f\]f[]*�O`]k]�lgha[k�Yda_f�oal`�l`]�kYe]�Yaek�g^�_dgZYd�]\m[Ylagf7�`]Ydl`�g^�

hdYf]l�YoYj]f]kk(�hjg[]kk�eaf\]\f]kk�Yf\�Ydkg�afngdn]e]fl�[gfk[agmkf]kk*�<k�klYl]\�af�

l`]�\]^afalagf�g^�_dgZYd�]\m[Ylagf�^gj�l`ak�klm\q(�l`]�^an]�Yaek�emkl�Ydd�Z]�Y\\j]kk]\�af�

gj\]j�^gj�_dgZYd�]\m[Ylagf�lg�ljmdq�Z]�af�hjY[la[]*�O`mk(�j]khgf\]flk�Yj]�fgl�aehd]e]flaf_�

_dgZYd�]\m[Ylagf�af�alk�egkl�[gehj]`]fkan]�^gje(�Zml�]na\]f[]�\g]k�]pakl�l`Yl�kge]
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l]Y[`]jk�af�Kjaf[]�@\oYj\�DkdYf\�Yj]�eYcaf_�]^^gjlk�lg�l]Y[`�af�Y�_dgZYd�oYq*�J^�l`]�^an]�

Yaek�g^�_dgZYd�]\m[Ylagf(�kqkl]ek�[gfk[agmkf]kk(�h]jkh][lan]�[gfk[agmkf]kk�Yf\�

afngdn]e]fl�hj]hYj]\f]kk�Yj]�l`]�Yaek�l`Yl�o]j]�d]Ykl�g^l]f�Y\\j]kk]\�Y[[gj\af_�lg�l`]�

[mjja[mdme�gml[ge]k�[mjj]fldq�af[dm\]\�Zq�j]khgf\]flk*�O`]�[mjja[mdme�gml[ge]k�d]Ykl�

g^l]f�Y\\j]kk]\�Zq�j]khgf\]flk�af[dm\]\�l`]�]phdgjYlagf�g^�j]d]nYfl�akkm]k�l`jgm_`�\YlY�

[gdd][lagf�Yf\�l`]�aehd]e]flYlagf�g^�hdYfk�oal`�j]kh][l�lg�l`Yl�\YlY�[gdd][lagf*�<[lagf(�gj�

afngdn]e]fl�hj]hYj]\f]kk(�ak�Y�c]q�[gehgf]fl�af�_dgZYd�]\m[Ylagf�Yf\�oYk�hj]k]fl�af�

[mjja[mdme�gml[ge]k(�Zml�oYk�fgl�Y\\j]kk]\�^gj�l`]�egkl�hYjl�Y[[gj\af_�lg�j]khgf\]flk*

<�eYbgjalq�g^�j]khgf\]flk�af[dm\]�eYfq�g^�l`]�gl`]j�lgha[k�^gmf\�af�Kjaf[]�@\oYj\�

DkdYf\�[mjja[mdme�o`a[`�hjgegl]�Y�_dgZYd�h]jkh][lan]*�Cgo]n]j(�al�ak�afl]j]klaf_�lg�fgl]�

l`Yl�l`]j]�Yj]�kladd�eYfq�g^�l`]�/.�lgha[k�l`Yl�Yj]�gfdq�Z]af_�Y\\j]kk]\�Zq�Y�eafgjalq�g^�

j]khgf\]flk�q]l�gf]�g^�l`]�hj]\geafYfl�[gf[]jfk�YZgml�_dgZYd�]\m[Ylagf�af�Kjaf[]�

@\oYj\�DkdYf\�ak�Y�dY[c�g^�_dgZYd�]\m[Ylagf�af�[mjja[mdme*�O`ak�[gmd\�Z]�\m]�lg�Y�dY[c�g^�

mf\]jklYf\af_�YZgml�o`Yl�_dgZYd�]\m[Ylagf�ak*�<k�\ak[mkk]\�af�l`]�dal]jYlmj]�j]na]o(�

_dgZYd�]\m[Ylagf�[Yf�Z]�\a^^a[mdl�lg�\]^af]�Yf\�l`]j]�Yj]�Y�nYja]lq�g^�\]^afalagfk�^gmf\�af�

l`]�dal]jYlmj]*�@phdgjaf_�o`Yl�_dgZYd�]\m[Ylagf�e]Yfk�eYq�Z]�Yf�a\]Yd�hdY[]�lg�klYjl�af�

l]jek�g^�hjg^]kkagfYd�\]n]dghe]fl�Yjgmf\�_dgZYd�]\m[Ylagf�af�K@D*�Phgf�]pYeafYlagf�g^�

[mjja[mdme�\g[me]flk(�_dgZYd�]\m[Ylagf�gml[ge]k�[Yf�Z]�[d]Yjdq�^gmf\�Zml�l]Y[`]jk�eYq�

f]]\�Y�[d]Yj]j�nakagf�g^�o`Yl�_dgZYd�]\m[Ylagf�ak�Z]^gj]�l`]q�[Yf�\][a\]�o`Yl�al�dggck�dac]�

af�\Yadq�[dYkkjgge�l]Y[`af_*

<k�e]flagf]\�af�l`]�j]na]o�g^�l`]�dal]jYlmj]�^gj�l`ak�klm\q(�]kk]flaYd�_jY\mYl]�

d]Yjfaf_k�Yj]�[jgkk)[mjja[mdYj�kljYf\k�hj]k]fl�af�Kjaf[]�@\oYj\�DkdYf\�[mjja[mdme�

\g[me]flk�l`Yl�j]hj]k]fl�Y�_]f]jYd�^jYe]ogjc�^gj�l`]�\]n]dghe]fl�g^�[mjja[mdme�af
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<ldYfla[�>YfY\Y*�Df�hYjla[mdYj(�l`]�[alar]fk`ah�kljYf\�[gflYafk�eYfq�gml[ge]k�kmhhgjlaf_�

l`]�gZb][lan]k�g^�_dgZYd�]\m[Ylagf*�O`]�n]jq�]pakl]f[]�Yf\�fYlmj]�g^�l`]k]�]kk]flaYd�

_jY\mYl]�d]Yjfaf_k�km__]kl�Y�egj]�`gdakla[�gj�zljYfk^gjeYlan]{�YhhjgY[`�%Og`(� -55/(�h*�

--&�lg�]\m[Ylagf�af�Kjaf[]�@\oYj\�DkdYf\�Yl�d]Ykl�af�l]jek�g^�[mjja[mdme�\]n]dghe]fl*�

Cgo]n]j(�j]khgf\]flk�af\a[Yl]�Y�f]]\�^gj�egj]�_dgZYd�[gfl]fl�af�kh][a^a[�[mjja[mdme�

gml[ge]k(�egj]�j]kgmj[]k�Yf\�egj]�hjg^]kkagfYd�\]n]dghe]fl�af�gj\]j�lg�egj]�

]^^][lan]dq�l]Y[`�^jge�Y�_dgZYd�h]jkh][lan]*� Dl�k]]ek�l`Yl�_dgZYd�h]jkh][lan]�\g]k�]pakl�af�

[mjj]fl�[mjja[mdme�\g[me]flk7�`go]n]j(�l]Y[`]jk�Yj]�af�f]]\�g^�egj]�kmhhgjl�af�gj\]j�lg�

hjgh]jdq�Y\\j]kk�l`]�_dgZYd�[gfl]fl�l`Yl�ak�hj]k]fl*�<k�gf]�j]khgf\]fl�ojal]k(�zo]�Ydj]Y\q�

`Yn]�kg�em[`�lg�[gn]j�af�gf]�q]Yj({�al�[gmd\�Z]�l`Yl�l]Y]`]jk�^]]d�gn]jo`]de]\�Zq�

kh][a^a[�[mjja[mdme�gml[ge]k�l`Yl�Ydj]Y\q�]pakl(�Yf\�l`]j]^gj]�afl]_jYlagf�g^�]kk]flaYd�

_jY\mYl]�d]Yjfaf_k�Z][ge]k�egj]�\a^^a[mdl�^gj�l]Y[`]jk*�D�Z]da]n]�a^�_dgZYd�h]jkh][lan]k�

o]j]�egj]�^mddq�afl]_jYl]\�aflg�l`]�kh][a^a[�[mjja[mdme�gml[ge]k�l]Y[`]jk�ogmd\�

[gfkakl]fldq�af[dm\]�Y�_dgZYd�h]jkh][lan]�af�l`]�[dYkkjgge*�Dfl]_jYlaf_�_dgZYd�h]jkh][lan]k�

egj]�^mddq�aflg�l`]�[mjja[mdme�ogmd\�e]Yf�klYlaf_�_dgZYd�[gff][lagfk�lg�[mjja[mdme�

lgha[k�af�kh][a^a[�[mjja[mdme�gml[ge]k*�Dfl]_jYlagf�[gmd\�Ydkg�af[dm\]�\]n]dghaf_�l]Y[`]j�

cfgod]\_]�Yjgmf\�o`Yl�_dgZYd�]\m[Ylagf�e]Yfk�Yf\�\]n]dghaf_�mh)lg)\Yl]�l]Y[`af_�

j]kgmj[]k�lg�kmhhgjl�_dgZYd�[gff][lagfk�af�[mjj]fl�[mjja[mdme�gml[ge]k*

?]khal]�`]Ynq�[mjja[mdme�]ph][lYlagfk�kge]�j]khgf\]flk�j]hgjl]\�l`Yl�l`]q�kladd�

^af\�lae]�af�l`]aj�^mdd�]dYkkjgge�hjg_jYe�^gj�_dgZYd�h]jkh][lan]k*�Jf]�hYjla[ahYfl�

]dYZgjYl]\(

O`]j]�ak�jgge�af�l`]�[mjja[mdme�lg�]eZjY[]�l`ak�nYkl�lgha[*�Dl�ak�n]jq�aehgjlYfl�
Yf\�egkl�afl]j]klaf_*�K]j`Yhk�al�k`gmd\�Z]�eYf\Ylgjq�lg�af[gjhgjYl]�_dgZYd�
Ykh][lk*�D�Z]da]n]�l`gk]�g^�mk�o`g�`Yn]�]phdgj]\�l`]�ogjd\�`Yn]�Y�fYlmjYd�Zja\_]�
lg�[gff][l�l`]�ogjd\�oal`�gmj�[dYkkjgge�[geemfalq*
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O`]�ogj\k�g^�l`ak�j]khgf\]fl�j]^d][l�`go�]phdgjaf_�l`]�ogjd\�l`jgm_`�ljYn]d�af^dm]f[]k�

`go�Y�l]Y[`]j�eYq�^]]d�YZgml�_dgZYd�]\m[Ylagf*�O`ak�klm\q�^gmf\�l`Yl�ljYn]d�`Y\�fg�

ka_fa^a[Yfl�af^dm]f[]�gf�o`]l`]j�gj�fgl�j]khgf\]flk�^]dl�l`Yl�_dgZYd�]\m[Ylagf�oYk�

aehgjlYfl�Zml�D�ogmd\�Yj_m]�l`Yl�l`]j]�Yj]�\a^^]j]fl�lqh]k�g^�ljYn]d�Yf\�[]jlYaf�caf\k�g^�

ljYn]d�eYq�`Yn]�Yf�af^dm]f[]�gf�l]Y[`]j�Z]da]^k�YZgml�l]Y[`af_�^jge�Y�_dgZYd�h]jkh][lan]*�

O]Y[`]jk�o`g�`Yn]�kh]fl�lae]�]phdgjaf_�l`]�ogjd\�l`jgm_`�]pl]f\]\�klYqk�af�gl`]j�

[mdlmj]k�eYq�k]]�_j]Yl]j�aehgjlYf[]�^gj�_dgZYd�]\m[Ylagf�l`Yf�l`gk]�o`g�ljYn]d�lg�Ydd�

af[dmkan]�j]kgjlk�gj�lg�gl`]j�]p[dmkan]�nY[Ylagf�]ph]ja]f[]k�^gj�Y�k`gjl�lae]*�Df�`af\ka_`l(

D�oak`�D�`Y\�af[dm\]\�egj]�im]klagfk�j]_Yj\af_�ljYn]d�af�l`]�kmjn]q�^gj�l`ak�klm\q�Z][Ymk]�

al�ogmd\�`Yn]�Z]]f�afl]j]klaf_�lg�_Yaf�egj]�af^gjeYlagf�YZgml�ljYn]d�]ph]ja]f[]k�Yf\�`go�

l`gk]�]ph]ja]f[]k�aehY[l�l]Y[`]j�Z]da]^k�YZgml�_dgZYd�]\m[Ylagf*�Amlmj]�j]k]Yj[`�af�l`ak�

Yj]Y�[gmd\�^g[mk�gf�`go�\a^^]j]fl�ljYn]d�]ph]ja]f[]k�aehY[l�l]Y[`]j�Z]da]^k�Yf\+gj�

hjY[la[]�af�l]jek�g^�_dgZYd�]\m[Ylagf*

J^�l`gk]�j]khgf\]flk�o`g�\a\�af\a[Yl]�l`Yl�l`]q�Yhhdq�_dgZYd�]\m[Ylagf�af�l`]aj�

[dYkkjgge�k]n]jYd�\]k[jaZ]\�]pYehd]k�g^�d]kkgfk�l`]q�`Yn]�lYm_`l�o`a[`�af�kge]�oYq�

Y\\j]kk�Y�_dgZYd�h]jkh][lan]*�Nge]�g^�l`]k]�]pYehd]k�Yj]�\aj][ldq�j]dYl]\�lg�kh][a^a[�

[mjja[mdme�gml[ge]k�o`ad]�kge]�j]khgf\]flk�af\a[Yl]�l`]q�Y\\]\�l`]aj�d]kkgf�gf�Yk�Yf�

]pl]fkagf�g^�Y�[mjja[mdme�lgha[�Z][Ymk]�l`]q�h]jkgfYddq�^]dl�al�oYk�aehgjlYfl*�O`]k]�

d]kkgf�lgha[k�af[dm\]\6�lkmfYea�j]da]^(�gZ]kalq(�jYaf�^gj]klk(�af[j]Yk]\�kar]�g^�l`]�NY`YjY�

\]k]jl(�j]\m[]\�kar]�g^�hgdYj�a[]�[Yhk(�`ge]d]kkf]kk(�<D?N(�hgn]jlq(�afl]j[gff][l]\f]kk�

g^�̀ meYfk�gf�@Yjl`(�\an]jkalq(�afl]jfYlagfYd�loaffaf_�hjgb][lk(�[gff][laf_�f]okhYh]j�

klgja]k�oal`�eYhhaf_�Y[lanala]k(�Y[[]hlYf[]�g^�\a^^]j]f[]k(�h]Y[]�Yf\�`ge]k�Yjgmf\�l`]
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ogjd\*�N]n]jYd�g^�l`]k]�j]khgf\]flk�Ydkg�addmkljYl]\�l`]aj�mk]�g^�dal]jYlmj]�af�eYcaf_�

j]d]nYfl�[gff][lagfk�lg�Y�nYja]lq�g^�[mdlmj]k�oal`�l`]aj�klm\]flk*

<^l]j�l`]�kmjn]q�afkljme]fl�^gj�l`ak�klm\q�`Y\�Z]]f�[gehd]l]\(�f]o�Ng[aYd�Nlm\a]k�

[mjja[mdme�oYk�j]d]Yk]\�aflg�Kjaf[]�@\oYj\�DkdYf\�]d]e]flYjq�k[`ggdk�^gj�

aehd]e]flYlagf*�K]j`Yhk(�a^�Y[[gehYfa]\�Zq�Y\]imYl]�ljYafaf_�Yf\�mh)lg)\Yl]�j]kgmj[]k(�

l`]�f]o�[mjja[mdme�oadd�kmhhgjl�l]Y[`]jk�af�aehd]e]flaf_�Y�_dgZYd�h]jkh][lan]�lg�Y�

_j]Yl]j�]pl]fl*�O`]�f]pl�k][lagf�oadd�Y\\j]kk�gZklY[d]k�lg�_dgZYd�]\m]Ylagf�af�Kjaf[]�

@\oYj\�DkdYf\�o`a[`�ak�l`]�l`aj\�j]k]Yj[`�im]klagf�^gj�l`ak�klm\q*

@IZ[HJSLZ�[V�8SVIHS�6K\JH[PVU�PU�A6:

O`]�l`aj\�j]k]Yj[`�im]klagf�^gj�l`ak�klm\q�^g[mk]\�gf�l]Y[`]jk}�h]j[]an]\�gZklY[d]k�

lg�_dgZYd�]\m[Ylagf�af�Kjaf[]�@\oYj\�DkdYf\*�O`ak�k][lagf�oadd�g^^]j�Y�j]khgfk]�lg�l`ak�

j]k]Yj[`�im]klagf�Yf\�\ak[mkk�h]j[]an]\�gZklY[d]k�lg�_dgZYd�]\m[Ylagf�Yk�j]hgjl]\�Zq�

klm\q�hYjla[ahYflk*

Df�lglYd(�15�%1/*."&�hYjla[ahYflk�j]hgjl]\�Z]da]naf_�l`Yl�gZklY[d]k�lg�_dgZYd�

]\m[Ylagf�]pakl�af�Kjaf[]�@\oYj\�DkdYf\*�<�dY[c�g^�[mjj]fl�l]Y[`af_�j]kgmj[]k�lg�kmhhgjl�

l]Y[`af_�^jge�Y�_dgZYd�h]jkh][lan](�Yf\�Y�dY[c�g^�_dgZYd�[mjja[mdme�gml[ge]k�Yj]�l`]�

egkl�[geegf�gZklY[d]k�lg�_dgZYd�]\m[Ylagf�af�Kjaf[]�@\oYj\�DkdYf\�af\a[Yl]\�Zq�

j]khgf\]flk*�Jl`]j�gZklY[d]k�lg�_dgZYd�]\m[Ylagf�\ak[mkk]\�Zq�hYjla[ahYflk�af[dm\]6�dY[c�

g^�lae](�dY[c�g^�cfgod]\_]�YZgml�_dgZYd�akkm]k�Yf\�`go�lg�[gff][l�l`]e�oal`�[mjja[mdme�

gml[ge]k(� dY[c�g^�[mdlmjYd�\an]jkalq�af�K@D(�^]Yj�g^�hmZda[�ghafagf(�keYdd�hjgnaf[](�dY[c�g^�

[gddYZgjYlagf�oal`�[gdd]Y_m]k(�dY[c�g^�afl]j]kl(�dYj_]�[dYkk�kar]k�Yf\�l`]�^Y[l�l`Yl�l`]j]�Yj]�

]fgm_`�dg[Yd�akkm]k�lg�\]Yd�oal`�oal`af�l`]�dg[Yd�hmZda[�k[`ggd�kqkl]e*
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N[`mcYj�%-55/&�^af\k�gf]�gZklY[d]�g^�_dgZYd�]\m[Ylagf�lg�Z]�Y�^Yadmj]�g^�_dgZYd�

]\m[Ylgjk�lg�hjgna\]�Y�ZYdYf[]�Z]lo]]f�[mjja[mdme�\]n]dghe]fl(�afkljm[lagfYd�kljYl]_a]k�

Yf\�j]kgmj[]�eYl]jaYdk*� Df�l`ak�klm\q(�hYjla[ahYflk�j]hgjl]\�l`]�Z]da]^�l`Yl�_dgZYd�]\m[Ylagf�

ak�aehgjlYfl7�`go]n]j(�l`]j]�ak�Ydkg�Y�\]kaj]�^gj�egj]�l]Y[`]j�kmhhgjl�af�l`]�Yj]Yk�g^�

[mjja[mdme�\]n]dghe]fl(�afkljm[lagfYd�kljYl]_a]k�Yf\�l]Y[`af_�j]kgmj[]k*�?]khal]�kge]�

egn]e]fl�lgoYj\�Y�_dgZYd�h]jkh][lan]�af�<K@A�[mjja[mdme�\]n]dghe]fl(�j]khgf\]flk�

af\a[Yl]�Y�_Yh�Z]lo]]f�[mjja[mdme(�afkljm[lagfYd�kljYl]_a]k�Yf\�l]Y[`af_�j]kgmj[]k*

R]e]j�%-55,&�km__]klk�l`]�Y\ghlagf�g^�Y�[jala[Yd�h]\Y_g_qW�af�l`]�\]n]dghe]fl�Yf\�

Y[imakalagf�g^�l]Y[`af_�j]kgmj[]k�Yf\�hjY[la[]k�^gj�_dgZYd�]\m[Ylagf*�HYfq�kh][aYd�afl]j]kl�

_jgmhk�Yf\�fgf)hjg^al�gj_YfarYlagfk�eYq�ogjc�lg�af^dm]f[]�l`]�\]n]dghe]fl�g^�km[`�

eYl]jaYdk(�l`mk�hgkkaZdq�af^dm]f[af_�o`Yl�ak�lYm_`l�af�k[`ggdk*�@\m[Ylgjk�ogmd\�f]]\�lg�

]pYeaf]�[dgk]dq�l`]�afl]fl�Z]`af\�l]Y[`af_�j]kgmj[]k�l`Yl�Yj]�Zjgm_`l�aflg�k[`ggdk�Z]^gj]�

afljg\m[af_�l`]e�af�l`]�[dYkkjgge*�Agj�]pYehd](�a^�l]Y[`]jk�o]j]�lg�aehd]e]fl�j]kgmj[]k�

\]n]dgh]\�Zq�>D?<(�Rgjd\�Qakagf�gj�PID>@A�al�ogmd\�Z]�aehgjlYfl�^gj�l`]e�lg�

mf\]jklYf\�l`]�fYlmj]�Yf\�eakkagf�g^�l`]�gj_YfarYlagf�Z]^gj]�aehd]e]flaf_�Yfq�d]kkgfk�af�

Yf�]^^gjl�lg�Ynga\�af\g[ljafYlagf�g^�klm\]flk�lg�Y�hYjla[mdYj�a\]gdg_q*� Dfl]j]klaf_dq(�l`]�

af^dm]f[]�g^�gmlka\]�Y_]f[a]k�af�j]kgmj[]�\]n]dghe]fl�^gj�_dgZYd�]\m[Ylagf�oYk�fgl�

e]flagf]\�Zq�Yfq�g^�l`]�j]khgf\]flk�af�l`ak�klm\q*� Dl�ogmd\�Z]�aehgjlYfl�^gj�]\m[Ylagf�

Yml`gjala]k�af�l`]�Yj]Y�g^�[mjja[mdme�\]n]dghe]fl�lg�dggc�[jala[Yddq�Yl�j]kgmj[]k�\]n]dgh]\�

Zq�gmlka\]�Y_]f[a]k�o`]f�Yfko]jaf_�l`]�[Ydd�^gj�egj]�[mjj]fl�l]Y[`af_�j]kgmj[]k�Zq�

j]khgf\]flk�af�l`ak�klm\q*�Cgo]n]j(�eYl]jaYdk�^jge�Y�nYja]lq�g^�kgmj[]k�Yj]�Yf�]^^][lan]�

oYq�lg�]phgk]�klm\]flk�lg�Y�nYja]lq�g^�na]ohgaflk�gf�Y�hYjla[mdYj�akkm]�o`a[`�kmhhgjlk�l`]�

\]n]dghe]fl�g^�[jala[Yd�l`afcaf_�YZadala]k(�Yf�aehgjlYfl�kcadd�af�_dgZYd�]\m[Ylagf*
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@\m[Ylgjk�ogmd\�f]]\�lg�`Yf\d]�j]kgmj]]�eYl]jaYdk�^jge�Y�nYja]lq�g^�kgmj[]k�oal`�Y�

[jala[Yd�h]\Y_g_a[Yd�YhhjgY[`�af�gj\]j�lg�km[[]kk^mddq�_ma\]�klm\]flk�lg�Z]�[jala[Yd�

l`afc]jk�l`]ek]dn]k*

N[`mcYj�%-55/&�]pYeaf]k�l`]�af`]j]fl�[gfljgn]jkaYd�fYlmj]�g^�_dgZYd�akkm]k�Yk�

Yfgl`]j�gZklY[d]�lg�_dgZYd�]\m[Ylagf*�N]n]jYd�j]khgf\]flk�af�l`ak�klm\q�af\a]Yl]\�l`Yl�^]Yj�

g^�hmZda[�ghafagf�Y[lk�Yk�Yf�gZklY[d]�^gj�l`]e�af�l`]aj�[`ga[]�lg�l]Y[`�^jge�Y�_dgZYd�

h]jkh][lan]*�Jf]�j]khgf\]fl�ojal]k�l`Yl�zna]ok+ghafagfk�g^�klm\]flk�Yf\�hYj]flk�o`g�\g�

fgl�k]]�l`af_k�Z]qgf\�l`]ek]dn]k{�ak�Yf�gZklY[d]�af�`ak+`]j�aehd]e]flYlagf�g^�_dgZYd�

]\m[Ylagf�af�l`]�[dYkkjgge*�R]jf]j�%-55,&�]phdgj]k�l`]�a\]Y�g^�_dgZYd�]\m[Ylagf�d]Y\af_�

]\m[Ylgjk�Yf\�klm\]flk�lg�im]klagf�l`]�_dgZYd�klYlmk�img*�D^�]\m[Ylgjk�o]j]�lg�^af\�hYjYdd]d�

dg[Yd�akkm]k�lg�]phdgj](�Yk�Og`�%-55/&�km__]klk(�al�eYq�Ydkg�e]Yf�im]klagfaf_�l`]�dg[Yd�

klYlmk�img*�O`]�j]kmdlk�g^�l`ak�klm\q�af\a[Yl]�l`Yl�Y�^]Yj�g^�hmZda[�ghafagf�]paklk�Yegf_�

kge]�j]khgf\]flk�o`a[`�ogmd\�eYc]�im]klagfaf_�Y�_dgZYd(�gj�dg[Yd(�klYlmk�img�Yf\�gmj�

n]kl]\�afl]j]kl�af�l`Yl�k[]fYjag(�imal]�\a^^a]mdl�af�l`]�k[`ggd�k]llaf_*� Nh][a^a[�_dgZYd�

[gff][lagfk�af�[mjja[mdme�ogmd\�hjgna\]�l`]�kmhhgjl�f][]kkYjq(�D�Z]da]n](�^gj�l]Y[`]jk�lg�

mf\]jlYc]�l`ak�hgl]flaYddq�jakcq�n]flmj]�af�l`]aj�[dYkkjggek*

CLJVTTLUKH[PVUZ�MVY�7\[\YL�CLZLHYJO

O`ak�klm\q�`Yk�[gfljaZml]\�kge]�afka_`l�aflg�gmj�mf\]jklYf\af_�g^�l]Y[`]j�Z]da]^�

kqkl]ek�YZgml�_dgZYd�]\m[Ylagf�af�Kjaf[]�@\oYj\�DkdYf\*�<�egj]�[gehj]`]fkan]�

mf\]jklYf\af_�g^�l`ak�akkm]�oadd�gfdq�Z]�_Yaf]\�l`jgm_`�^mjl`]j�af)\]hl`�YfYdqkak�g^�l`]�

emdlahd]�^Y]lgjk�k`Yhaf_�Z]da]^�kqkl]ek*�Ban]f�l`]�jYha\�[`Yf_]k�o]�]ph]ja]f[]�af�gmj�

kg]a]lq�lg\Yq(�hjg^]kkagfYdk�oadd�[gflafm]�lg�Z]�^Y[]\�oal`�nYjagmk�lqh]k�g^�affgnYlagf�gf�

Y�j]_mdYj�ZYkak*� Df�l`]�l]Y[`af_�hjg^]kkagf(�^mjl`]j�afn]kla_Ylagf�aflg�`go�Z]da]^�kqkl]ek
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af^dm]f[]�l]Y[`]j�Y[[]hlYf[]�Yf\�aehd]e]flYlagf�g^�]\m[YlagfYd�affgnYlagf�ogmd\�Y\\�

nYdmYZd]�afka_`l�k]jnaf_�Ydd�l]Y[`af_�hjg^]kkagfYdk�Yf\�hjg^]kkagfYd�\]n]dghe]fl�gj�

l]Y[`]j�ljYafaf_�hjg_jYek*

Df�da_`l�g^�l`]�_Yh�Z]lo]]f�l]Y[`]j�Z]da]^k�YZgml�l`]�aehgjlYf[]�g^�_dgZYd�

]\m[Ylagf�Yf\�l`]aj�j]hgjl]\�Yhhda[Ylagf�g^�_dgZYd�h]jkh][lan]k�af�l`]�[dYkkjgge(�^mlmj]�

j]k]Yj[`�ea_`l�af[dm\]�Y�klm\q�l`Yl�[gmd\�hjgna\]�Y�egj]�af)\]hl`(�imYdalYlan]�dggc�Yl�

l]Y[`]jk}�h]j[]hlagfk�[gf[]jfaf_�o`Yl�_dgZYd�]\m[Ylagf�e]Yfk�Yf\�`go�al�[Yf�Z]�

af[gjhgjYl]\�aflg�\Yadq�[dYkkjgge�hjY[la[]*�M]k]Yj[`�YhhjgY[`]k�[geZafaf_�kmjn]q�

j]k]Yj[`�oal`�h]jkgfYd�afl]jna]ok�Yf\�[dYkkjgge�gZk]jnYlagfk�ogmd\�hjgna\]�Y�egj]�af)�

\]hl`�dggc�Yl�l]Y[`]j�Z]da]^k�YZgml�_dgZYd�]\m[Ylagf�Yf\�`go�l`gk]�Z]da]^k�ljYfkdYl]�aflg�

[dYkkjgge�hjY[la[]*

<k�e]flagf]\�Zja]^dq(�al�oYk�kmjhjakaf_�lg�^af\�l`Yl�Y�ka_fa^a[Yfl�j]dYlagfk`ah�\a\�

fgl�]pakl�af�l`ak�klm\q�Z]lo]]f�afl]jfYlagfYd�ljYn]d�Yf\�l`]�aehgjlYf[]�hdY[]\�gf�_dgZYd�

]\m[Ylagf*�Amjl`]j�j]k]Yj[`�ea_`l�]pYeaf]�l]Y[`]jk�o`g�`Yn]�ljYn]d]\�afl]jfYlagfYddq�

Yf\�l`]aj�Z]da]^k�YZgml�_dgZYd�]\m[Ylagf*�Agj�]pYehd](�l`jgm_`�Y�egj]�af)\]hl`�j]k]Yj[`�

YhhjgY[`(�l]Y[`]jk�o`g�`Yn]�kh]fl�dgf_]j�h]jag\k�g^�lae]�ljYn]daf_�oal`af�Y�\a^^]j]fl�

[gmfljq�Yf\�]ph]ja]f[af_�l`]�[mdlmj]�g^�l`Yl�[gmfljq�eYq�g^^]j�\a^^]j]fl�Z]da]^k�YZgml�

_dgZYd�]\m[Ylagf�af�[gehYjakgf�lg�l]Y[`]jk�o`g�`Yn]�kh]fl�k`gjl�h]jag\k�g^�lae]�Yk�

afl]jfYlagfYd�lgmjaklk*�Agj�l`ak�klm\q(�j]khgf\]flk�o]j]�fgl�Ykc]\�lg�]phYf\�mhgf�lqh]k�g^�

ljYn]d�gj�lae]�h]jag\k*�<�egj]�af�\]hl`�dggc�Yl�lqh]k�g^�ljYn]d�Yf\�lae]�h]jag\k�af�j]dYlagf�

lg�Z]da]^k�YZgml�_dgZYd�]\m[Ylagf�[gmd\�Z]�Yf�Yj]Y�^gj�^mjl`]j�j]k]Yj[`*� O`ak�klm\q�Ydkg�

^gmf\�j]dYlagfk`ahk�Z]lo]]f�j]khgf\]flk�o`g�`Yn]�dan]\�gj�lYm_`l�afl]jfYlagfYddq�Yf\�l`]�

aehgjlYf[]�l`]q�hdY[]�gf�_dgZYd�]\m[Ylagf*�Amjl`]j�j]k]Yj[`�af[gjhgjYlaf_�egj]�af)\]hl`
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j]k]Yj[`�YhhjgY[`]k�[gmd\�]phdgj]�l`]�lqh]k�g^�]ph]ja]f]]k�l`]k]�j]khgf\]flk�`Yn]�`Y\�

Yf\�`go�l`]q�`Yn]�af^dm]f[]\�l`]aj�Z]da]^k�Yf\�hjY[la[]k�af�l]jek�g^�l]Y[`af_�^jge�Y�

_dgZYd�h]jkh][lan]*

O`ak�klm\q�^gmf\�ka_fa^a[Yfl�j]dYlagfk`ah�Z]lo]]f�ljYafaf_�Yf\�l`]�aehgjlYf[]�

hdY[]\�gf�_dgZYd�]\m[Ylagf�Zq�klm\q�j]khgf\]flk*�Amjl`]j�j]k]Yj[`�[gmd\�akgdYl]�l]Y[`]jk�

l]Y[`af_�af�Kjaf[]�@\oYj\�DkdYf\�o`g�`Yn]�[gehd]l]\�l`]�Nh][aYdarYlagf�af�Dfl]jfYlagfYd�

@\m[Ylagf�Yl�PK@D(�gj�Y�kaeadYj�hjg_jYe�]dk]o`]j](�Yf\�hjgna\]�Y�egj]�af)\]hl`�dggc�Yl�

l`]aj�Z]da]^k�YZgml�_dgZYd�]\m[Ylagf�Yf\�`go�l`Yl�ljYafaf_�`Yk�af^dm]f[]\�l`]aj�YhhjgY[`�lg�

[mjja[mdme�aehd]e]flYlagf�af�l`]�[dYkkjgge*�Jfdq�log�%-*4"&�j]khgf\]flk�^gj�l`ak�klm\q�

[gehd]l]\�l`]�Nh][aYdarYlagf�af�Dfl]jfYlagfYd�@\m[Ylagf�Yf\�]Y[`�j]hgjl]\�imal]�\a^^]j]fl�

j]khgfk]k�gf�l`]�kmjn]q�afkljme]fl*�Jf]�j]khgf\]fl�af\a[Yl]\�l`Yl�_dgZYd�]\m[Ylagf�oYk�

aehgjlYfl�af�`ak+`]j�[dYkkjgge�Yf\�`]+k`]�Yhhda]\�_dgZYd�]\m[Ylagf�]pl]fkan]dq*�O`ak�

j]khgf\]fl�_Yn]�d]kkgf�]pYehd]k�Yf\�af\a[Yl]\�fg�j]Ykgfk�^gj�fgl�Yhhdqaf_�_dgZYd�

]\m[Ylagf�af�l`]�[dYkkjgge*�O`]�gl`]j�j]khgf\]fl�o`g�af\a[Yl]\�`Ynaf_�[gehd]l]\�l`]�

Nh][aYdarYlagf�af�Dfl]jfYlagfYd�@\m[Ylagf�j]hgjl]\�Z]af_�mf\][a\]\�YZgml�l`]�aehgjlYf[]�

g^�_dgZYd�]\m[Ylagf�Yf\�l`Yl�l`]j]�Yj]�egj]�aehgjlYfl�[mjja[mdme�Yj]Yk�lg�[gn]j�af�l`]�

[dYkkjgge*�O`ak�j]khgf\]fl�_Yn]�fg�d]kkgf�]pYehd]k�Yf\�j]hgjl]\�k`]+`]�\g]k�fgl�

]pl]fkan]dq�Yhhdq�_dgZYd�]\m[Ylagf�af�l`]�[dYkkjgge*�O`]�kmjn]q�afkljme]fl�\a\�fgl�Ykc�

hYjla[ahYflk�o`]l`]j�gj�fgl�l`]q�`]d\�l`]�Z]da]^�l`Yl�_dgZYd�]\m[Ylagf�oYk�aehgjlYfl�

Z]^gj]�l`]q�kgm_`l�Yf�ghhgjlmfalq�^gj�ljYafaf_*�@pYeafaf_�l`]�aehY[l�g^�_dgZYd�]\m[Ylagf�

ljYafaf_�gf�l`gk]�o`g�af\a[Yl]�l`Yl�_dgZYd�]\m[Ylagf�ak�mfaehgjlYfl�[gmd\�Z]�Yf�Yj]Y�^gj�

^mlmj]�j]k]Yj[`*
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Jn]jYdd(�1/*."�g^�j]khgf\]flk�af�l`ak�klm\q�af\a[Yl]�l`Yl�l`]q�ogmd\�Z]�afl]j]kl]\�af�

lYcaf_�hYjl�af�hjg^]kkagfYd�\]n]dghe]fl�Y[lanala]k�^g[mk]\�gf�_dgZYd�]\m[Ylagf*�Amjl`]j�

af)\]hl`�j]k]Yj[`�afl]_jYlaf_�egj]�imYdalYlan]�YhhjgY[`]k�[gmd\�hjgna\]�k[`ggd�ZgYj\k�

Yf\�[mjja[mdme�hdYff]jk�oal`�kge]�_ma\Yf[]�lgoYj\�hdYffaf_�hjg^]kkagfYd�\]n]dghe]fl�

Y[lanala]k�^gj�l]Y[`]jk�af�Kjaf[]�@\oYj\�DkdYf\�l`Yl�ogmd\�kmhhgjl�l`]�afl]_jYlagf�g^�

kh][a^a[�[mjja[mdme�gml[ge]k�oal`�Y�_dgZYd�h]jkh][lan]�O`ak�j]k]Yj[`(�h]j`Yhk�[gehjak]\�

g^�Yf�Y[lagf�j]k]Yj[`�YhhjgY[`(�[gmd\�]pYeaf]�[mjj]fl�l]Y[`]j�Z]da]^k�Yf\�hjY[la[]k�af�

da_`l�g^�l`]�f]o�kg[aYd�klm\a]k�[mjja[mdme�l`Yl�`Yk�Z]]f�afljg\m[]\�af�Kjaf[]�@\oYj\�

DkdYf\**�Amlmj]�j]k]Yj[`�[gmd\�Ydkg�]pYeaf]�`go�Yf�af[j]Yk]\�fmeZ]j�g^�klm\]flk�^jge�

gn]jk]Yk�`Yn]�aehY[l]\�l]Y[`]j�Z]da]^k�Yf\+gj�hjY[la[]k�Yjgmf\�_dgZYd�]\m[Ylagf�kaf[]�

.,,1*

<�eYbgjalq�g^�j]khgf\]flk�af�l`ak�klm\q�o]j]�gn]j�l`]�Y_]�g^�0,�Yf\�j]hgjl]\�--�gj�

egj]�q]Yjk�g^�l]Y[`af_�]ph]ja]f[]*�<fgl`]j�klm\q�af�Kjaf[]�@\oYj\�DkdYf\�[gmd\�^g[mk�gf�

l]Y[`]jk�j]hgjlaf_�^an]�q]Yjk�g^�l]Y[`af_�]ph]ja]f[]�gj�d]kk�lg�afn]kla_Yl]�o`]l`]j�f]o�

l]Y[`]jk�`gd\�\a^^]j]fl�Z]da]^k�YZgml�_dgZYd�]\m[Ylagf�Yf\�o`Yl�^Y[lgjk�mf\]jda]�l`]k]�

Z]da]^k*

4VUJS\KPUN�CLTHYRZ

M]kmdlk�^a)ge�l`ak�j]k]Yj[`�\]egfkljYl]�l`]�aehgjlYf[]�hdY[]\�gf�_dgZYd�]\m[Ylagf�

Zq�l]Y[`]jk�l]Y[`af_�_jY\]k�/�Yf\�2�af�Kjaf[]�@\oYj\�DkdYf\*�Ban]f�l`]�_dgZYddq�

afl]j\]h]f\]fl�kg[a]lq�o]�dan]�af(�al�ak�j]Ykkmjaf_�l`Yl�l]Y[`]jk�Yj]�af[j]Ykaf_dq�

j][g_faraf_�l`]�f]]\�lg�af[dm\]�_dgZYd�h]jkh][lan]k�af�hmZda[�k[`ggd�[dYkkjggek*� <k�gf]�

BjY\]�/�l]Y[`]j�klYl]\(�zo]�o]d[ge]�ghhgjlmfala]k�lg�lYdc�YZgml�gmj�_dgZYd�[geemfalq*{
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Pf^gjlmfYl]dq(�\]khal]�l`]�aehgjlYf]]�hdY[]\�gf�_dgZYd�]\m]Ylagf�Zq�j]khgf\]flk�

af�l`ak�klm\q(�Y�_Yh�]paklk�af�l]jek�g^�l`]�aehd]e]flYlagf�g^�_dgZYd�]\m[Ylagf�af�l`]�

[dYkkjgge�Yk�j]hgjl]\�Zq�j]khgf\]flk�af�l`ak�klm\q*�<k�Y�l]Y[`]j(�D�^]]d�D�`Yn]�Yf�

mf\]jklYf\af_�g^�l`ak�_Yh�Z][Ymk]�al�ak�Ydkg�Y�hYjl�g^�eq�\Yadq�kljm__d]�lg�Z]�Y�_dgZYd�

]\m[Ylgj�af�Y�kqkl]e�l`Yl�ak�gn]jdgY\]\�oal`�[mjja[mdme�gml[ge]k�af�Ydd�kmZb][l�Yj]Yk*�

?]khal]�Ydd�g^�eq�gof�j]k]Yj[`(�cfgod]\_]�Yf\�]ph]ja]f]]k�af�_dgZYd�]\m[Ylagf(�D�kladd�

^af\�al�\a^^a[mdl�lg�afl]_jYl]�_dgZYd�]\m]Ylagf�]n]jq\Yq*�D�[mjj]fldq�l]Y[`�BjY\]�2�af�

<dZ]jlY�af�Y�`a_`dq�[mdlmjYddq�\an]jk]�Yf\�kg[ag)][gfgea[Yddq�\akY\nYflY_]\�Yj]Y�g^�

>Yd_Yjq*�Df�eq�eaf\(�l`ak�e]Yfk�l`Yl�l]Y[`af_�^jge�Y�_dgZYd�h]jkh][lan]�Z][ge]k�]n]f�

egj]�aehgjlYfl�af�gj\]j�lg�eYc]�eq�]flaj]�[dYkk�^]]d�nYdm]\�Yf\�j]kh][l]\�Yf\�lg�`gfgmj�

l`]�_dgZYd�[gff][lagfk�l`]q�Yj]�eYcaf_�af�l`]aj�]n]jq\Yq�dan]k�Yf\�Zjaf_af_�lg�l`]�

]dYkkjgge�d]Yjfaf_�hjg[]kk*�Cgo]n]j(�o`]f�qgm�dggc�Yl�l`]�Yegmfl�g^�[mjja[mdme�

gml[ge]k�l`]j]�Yj]�lg�[gn]j�af�gf]�q]Yj�[gmhd]\�oal`�l`]�^Y[l�l`Yl�BjY\]�2�klm\]flk�Yj]�

j]imaj]\�lg�ojal]�Y�hjgnaf[aYd�Y[`a]n]e]fl�l]kl�gf�Ydd�g^�l`]k]�gml[ge]k�Yl�l`]�]f\�g^�l`]�

q]Yj�Yf\�egkl�g^�eq�klm\]flk�kh]Yc�nYja]\�Yegmflk�g^�@f_dak`(�km\\]fdq�hjagjala]k�

Z][ge]�kge]o`Yl�Zdmjj]\*�A]]daf_k�g^�Z]af_�gn]jo`]de]\�Yf\�fgl�kmj]�o`]j]�lg�^al�

]n]jql`af_�aflg�Y�Zmkq�lae]lYZd]�Z]_af�lg�lYc]�gn]j*�O`]j]^gj](�D�mf\]jklYf\�o`]j]�l`]�

j]khgf\]flk�g^�eq�klm\q�Yj]�[geaf_�^jge�Yf\�af�j]Y\af_�l`]aj�j]khgfk]k�D�`Yn]�_j]Yl�
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>YfY\Y6�<ml`gj*

=dY]c(�O*M*� %-555&*�5VPUN�X\HU[P[H[P]L�YLZLHYJO�PU�[OL�ZVJPHS�ZJPLUJLZ1�2U�PU[LNYH[LK�

HWWYVHJO�[V�YLZLHYJO�KLZPNU#� TLHZ\YLTLU[�HUK�Z[H[PZ[PJZ%� Ggf\gf6� NY_]*

=]koakc(�F*� %.,,1&*�O`]�Z]da]^k+hjY[la[]�[gff][lagf�af�ZjgY\dq�\]^af]\�[gfl]plk*�

>H[OLTH[PJZ�6K\JH[PVU�CLZLHYJO�;V\YUHS#�(.!)"#�/5)24*

=]koa[c(�F*� %.,,2&*�O`]�aehgjlYf[]�g^�eYl`]eYla[k�l]Y[`]jk}�Z]da]^k*�2\Z[YHSPHU�

>H[OLTH[PJZ�ELHJOLY#� -)!+"#� -3).4*

=gmjim](�G*=*(� Aa]d\]j(�@*� %-551&*�9V^�[V�JVUK\J[�ZLSM$HKTPUPZ[LYLK�HUK�THPS�Z\Y]L`Z%�

O`gmkYf\�JYck7�><6�NY_]*

>YfY\aYf�O]Y[`]jk}�A]\]jYlagf*�%.,,-&*�6K\JH[PVU�MVY�H�NSVIHS�WLYZWLJ[P]L1�4\YYLU[�

WYHJ[PJLZ�HUK�M\[\YL�WVZZPIPSP[PLZ�%� JllYoY(�JI�>YfY\Y6�<ml`gj*

>`ad\j]f�d]Y\�oYq�af�lkmfYea�j]da]^*� %.,,1(�EYfmYjq�0&*�EOL�8\HYKPHU#�h*�<.*

>geeall]]�dggcaf_�aflg�YlljY[laf_�aeea_jYflk*�%.,,1(�EYfmYjq�.-&*�EOL�8\HYKPHU#�h*�<.*

>gmf[ad�g^�<ldYfla[�Hafakl]jk�g^�@\m[Ylagf�Yf\�OjYafaf_�%><H@O&*� %.,,0&*� %Df�hj]kk&*�

Ng[aYd�klm\a]k6�Jml[ge]k�^jYe]ogjc�F)4*�CYda^Yp(�IN�>YfY\Y6�<ml`gj*

>j]ko]dd(�E*R*� %.,,1&*�6K\JH[PVUHS�YLZLHYJO1�ASHUUPUN#� JVUK\J[PUN#� HUK�L]HS\H[PUN

X\HU[P[H[P]L�HUK�X\HSP[H[P]L�YLZLHYJO%� Phh]j�NY\\d]�Man]j(�IE6�K]Yjkgf�@\m[Ylagf*
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@ddkogjl`(�@*� %-555&*�ELHJOPUN�WVZP[PVUZ1�5PMMLYLUJL#�WLKHNVN`#� HUK�[OL�WV^LY�V M �

HKKYLZZ%�I]o�Tgjc6�O]Y[`]jk�>gdd]_]�Kj]kk*

AgmflYaf(�N*� %-55,&*�=LHYUPUN�[VNL[OLY1�8SVIHS�LK\JH[PVU�+$.%�>`]dl]f`Ye(�PF6�NlYfd]q�

O`gjf]k*

AmddYf(�H*�%-555&*�4OHUNL�MVYJLZ1� EOL�ZLX\LS%�Ggf\gf(�JI�>YfY\Y6�AYde]j*

AdY\d]q(�H*=*(�#�Rgg\(�M*R*�%-543&*� Dfl]_jYlaf_�afl]jfYlagfYd�]\m[Ylagf�aflg�jmjYd�

k[`ggdk*�C\YHS�6K\JH[VY#�K%d&(� -1)-4*

CYfn]q(�M*�%-54.&*�<f�YllYafYZd]�_dgZYd�h]jkh][lan]*�EOLVY`�:U[V�AYHJ[PJL#�)(!*"#� -2.)23*

Cgm_`lgf)Hggf]q(�N*(�#�Kac](�B*�%.,,/&*�AYLWHYPUN�[LHJOLYZ�MVY�NSVIHS�JP[PaLUZOPW1�2U�

L_WLYPTLU[�PU�[LHJOLY�LK\JH[PVU%� KYh]j�hj]k]fl]\�Yl�l`]�e]]laf_�g^�PI@N>J�

>gf^]j]f[]�gf�Dfl]j[mdlmjYd�@\m[Ylagf*

FY_Yf(�?*� %-55.&*�Dehda[Ylagfk�g^�j]k]Yj[`�gf�l]Y[`]j�Z]da]^*�6K\JH[PVUHS�AZ`JOVSVNPZ[#�

.3%-&(�hh*�21)5,*

F]ff]\q(�>*�#�F]ff]\q(�E*�%-552&*�O]Y[`]j�Yllalm\]k�Yf\�[`Yf_]�aehd]e]flYlagf*

D`Z[LT%�.0%/&(�/1-)/2,*

FmlYka(�K*� %-55/&*�6SLTLU[HY`�[LHJOLYZf�WLYJLW[PVUZ�V M�NSVIHS�LK\JH[PVU�PU�J\YYPJ\SH%�

HYkl]j}k�l`]kak(�Pfan]jkalq�g^�M]_afY(�NYkcYl[`]oYf(�>YfY\Y*

GYeq(�N*G*� %-55-&*�BdgZYd�]\m[Ylagf6�<�[gf^da[l�g^�aeY_]k*�Df�F*<*�Oq]�%@\*&(

8SVIHS�LK\JH[PVU1�7YVT�[OV\NO[�[V�HJ[PVU�%hh*�05)2/&*�<d]pYf\jaY(�Q<6�

<kkg[aYlagf�^gj�Nmh]jnakagf�Yf\�>mjja[mdme�?]n]dghe]fl*

G]naf(�O(�#�RY\eYfq(�M*�%.,,3&*�O]Y[`]jk}�Z]da]^k�Yf\�hjY[la[]k�af�l][`fgdg_q)ZYk]\�

[dYkkjggek6�<�\]n]dghe]flYd�na]o*�:U[LYUH[PVUHS�DVJPL[`�MVY�ELJOUVSVN`�PU�

6K\JH[PVU#� *0!)"#� -13)-4-*
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H]jjq^a]d\(�H*�H*(�EYj[`go(�@*(�#�Ka[c]jl(�N*� %@\k*&*� %-553&*�AYLWHYPUN�[LHJOLYZ�[V�[LHJO�

NSVIHS�WLYZWLJ[P]LZ1�2�OHUKIVVR�MVY�[LHJOLY�LK\JH[VYZ%� O`gmkYf\�JYck(�><6�

>gjoaf�Kj]kk*

H]jjq^a]d\(�H*�%.,,.&*�O`]�\a^^]j]f[]�Y�_dgZYd�]\m[Ylgj�[Yf�eYc]*�6K\JH[PVUHS�

=LHKLYZOPW#� -'!)"#� -4).-*

Hadgk]na[`(�H*�%-55.&*�BdgZYd�]\m[Ylagf�egn]e]fl�aehda[Ylagfk�^gj�]\m[Ylagf�af�IgnY�

N[glaY*�HYkl]j}k�O`]kak(�Nl*�HYjq}k�Pfan]jkalq(�CYda^Yp(�IgnY�N[glaY(�>YfY\Y*

Hmf\q(�F*(�HYfdgf(�>*(�HYk]eYff(�Q*(�#�CY__]jlq(�H*�%.,,3&*�>`Yjlaf_�_dgZYd

]\m[Ylagf�af�>YfY\Y}k�]d]e]flYjq�k[`ggdk6�hjgnaf[aYd(�\aklja[l�Yf\�k[`ggd�d]n]d�

d]jkh][lan]k*�<hjad(�.,,3(�^jge�ooo*mfa[]^*[Y

I]khgj(�E*� %-543&*�O`]�jgd]�g^�Z]da]^k�af�l`]�hjY[la[]�g^�l]Y[`af_*�;V\YUHS�V M �4\YYPJ\S\T�

D[\KPLZ#� 35%0&(�/-3)/.4*

KYbYj]k(�K*H*� %-55.&*�O]Y[`]jk}�Z]da]^k�Yf\�]\m[YlagfYd�j]k]Yj[`6�>d]Yfaf_�mh�Y�e]kkq�

[gfkljm[l*�CL]PL^�V M�6K\JH[PVUHS�CLZLHYJO#�-)!*"#�/,3)//.*

Kac](�B*�%-553)54&*�BdgZYd�]\m[Ylagf6�M]^d][lagfk�^jge�l`]�^a]d\*�8YLLU�ELHJOLY%� ,2#

hh*2)-,

Kac](�B*�%-553&*�O`]�e]Yfaf_�g^�_dgZYd�]\m[Ylagf*� %?g[lgjYd�\akk]jlYlagf*�Pfan]jkalq�g^�

Tgjc(� -553&*

Kac](�B*(�#�N]dZq(�?*�%-555&*� Df�l`]�_dgZYd�[dYkkjgge�-*�Ogjgflg(�JflYjag�>YfY\Y6�Kahhaf*

Kac](�B*� %.,,,&*�<�lYh]kljq�af�l`]�eYcaf_6�O`]�kljYf\k�g^�_dgZYd�]\m[Ylagf*�Df�O*

Bgd\kl]af(�#�?*�N]dZq�%@\k*&(�FLH]PUN�JVUULJ[PVUZ%� 6K\JH[PUN�MVY�WLHJL#� ZVJPHS�

HUK�LU]PYVUTLU[HS�Q\Z[PJL�%hh*�.-4).0-&*�Ogjgflg(�JflYjag�>YfY\Y6�NmeY[`*
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Kac](�B*(�#�N]dZq(�?*� %@\k*&*� %-544&*�8SVIHS�[LHJOLY�NSVIHS�SLHYULY%�Ggf\gf(�JflYjag�

>YfY\Y6�Cg\\]j�#�Nlgm_`lgf*

Kac](�B*� %.,,,&*�Kj]hYjaf_�l]Y[`]jk�^gj�_dgZYd�[alar]fk`ah6�O`]�aehY[l�g^�l`]

kh][aYdarYlagf�af�afl]jfYlagfYd�]\m[Ylagf*�6_JLW[PVUHSP[`�6K\JH[PVU�4HUHKH#�

3,%-#.&(�51)-,2*

Kghc]oalr(�O*�%-54,&*�BdgZYd�]\m[Ylagf�Yk�Y�kdg_Yf�kqkl]e*�4\YYPJ\S\T�:UX\PY`#�('!*"#�

/,/)/-2*

N[`mcYj(�M*� %-55/&*�>gfljgn]jkq�af�_dgZYd�]\m[Ylagf6�G]kkgfk�^gj�l]Y[`]j�]\m[Ylgjk*�

EOLVY`�PU[V�AYHJ[PJL#�*)!("#�1.)13*

O`aZg\]Ym(�R*�%.,,1(�EYfmYjq�.-&*�>geeall]]�dggcaf_�aflg�YlljY[laf_�aeea_jYflk*�EOL�

8\HYKPHU#�h*�<.*

Og`(�N*C*� %-55/&*�=jaf_af_�l`]�ogjd\�aflg�l`]�[dYkkjgge6�BdgZYd�dal]jY[q�Yf\�Y�im]klagf�

g^�hYjY\a_ek*�8SVIHS�6K\JH[PVU�) �8SVIHS�=P[LYHJ`#�(!("#�5)-3*

Oq](�=*=*� %-55-&*� N[`ggdaf_�af�<e]ja[Y�lg\Yq6�Kgl]flaYd�^gj�_dgZYd�klm\a]k*�Df�F*<*�Oq]�

%@\*&(�8SVIHS�6K\JH[PVU1�7YVT�[OV\NO[�[V�HJ[PVU�%hh*�/1)04&*�<d]pYf\jaY(�Q<6�

<kkg[aYlagf�^gj�Nmh]jnakagf�Yf\�>mjja[mdme�?]n]dghe]fl*

Oq](�F*<*� %-55-&*� Dfljg\m[lagf6�O`]�ogjd\�Yl�Y�[jgkkjgY\k*�Df�F*<*�Oq]�%@\*&(

8SVIHS�LK\JH[PVU1�7YVT�[OV\NO[�[V�Y[K$gfX%hh*� -)-.&*�<d]pYf\jaY(�Q<6�

<kkg[aYlagf�^gj�Nmh]jnakagf�Yf\�>mjja[mdme�?]n]dghe]fl*

Oq](�F*<*�%-55-&*�>gf[dmkagf6�<�dggc�lg�l`]�^mlmj]*�Df�F*<*�Oq]�%@\*&(�8SVIHS

LK\JH[PVU1�7YVT�[OV\NO[�[V�HJ[PVU�%hh*� -13)-33&*�<d]pYf\jaY(�Q<6�<kkg[aYlagf�

^gj�Nmh]jnakagf�Yf\�>mjja[mdme�?]n]dghe]fl*

Oq](�F*<*(�#�Oq](�=*=*� %-55/&*�O`]�j]Ydala]k�g^�k[`ggdaf_6�Jn]j[geaf_�l]Y[`]j�j]kaklYf[]
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lg�_dgZYd�]\m[Ylagf*�EOLVY`�:U[V�AYHJ[PJL#�*)bG"#�14)2/*

Oq](�F*<*� %.,,/&*�BdgZYd�]\m[Ylagf�Yk�Y�ogjd\oa\]�egn]e]fl*�AOP�5LS[H�<HWWHU#�/,!)"#�

-21)-25*

R]jf]j(�R*� %-55,&*�>gfljY\a[lagfk�af�_dgZYd�]\m[Ylagf*�@JJHZPVUHS�>VUVNYHWO�(�V M�[OL�

4HUHKPHU�4YP[PJHS�ALKHNVN`�?L[^VYR#� 33)5/*�Pfan]jkalq�g^�HYfalgZY7�Raffah]_(�

HYfalgZY�>YfY\Y*

Tgmf_kl]jk�jYak]�!-1(,,,�af�Ya\*�%.,,1(�EYfmYjq� -0&*�EOL�8\HYKPHU#�h*�</*
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<hh]f\ap�<

OYZd]�-

@kk]flaYd�BjY\mYl]�G]Yjfaf_k� )�<dd�_jY\]k

BjY\] @kk]flaYd�BjY\mYl]�G]Yjfaf_k�%@BG& ?]k]jahlagf�g^�j]d]nYfl�gml]ge]k�
D[\KLU[Z�^PSS�IL�L_WLJ[LK�[V1

<dd
_jY\]k

<]kl`]la[�@phj]kkagf�
BjY\mYl]k�oadd�Z]�YZd]�lg�j]khgf\�oal`�
[jala[Yd�YoYj]f]kk�lg�nYjagmk�^gjek�g^�
l`]�Yjlk�Yf\�Z]�YZd]�lg�]phj]kk�
l`]ek]dn]k�l`jgm_`�l`]�Yjlk*

?]egfkljYl]�mf\]jklYf\af_�g^�
l`]�[gfljaZmlagf�g^�l`]�Yjlk�lg�
\Yadq�da^](�[mdlmjYd�a\]flalq�Yf\�
\an]jkalq(�Yf\�l`]�][gfgeq*�
?]egfkljYl]�mf\]jklYf\af_�g^�
l`]�a\]Yk(�h]j[]hlagfk�Yf\�
^]]daf_k�g^�gl`]jk�Yk�]phj]kk]\�
af�nYjagmk�Yjl�^gjek*

<dd
_jY\]k

>alar]fk`ah
BjY\mYl]k�oadd�Z]�YZd]�lg�Ykk]kk�kg[aYd(�
[mdlmjYd(�][gfgea[�Yf\�]fnajgfe]flYd�
afl]j\]h]f\]f[]�af�Y�dg[Yd�Yf\�_dgZYd�
[gfl]pl*

?]egfkljYl]�Yf�mf\]jklYf\af_�
g^�kmklYafYZd]�\]n]dghe]fl�Yf\�
alk�aehda[Ylagfk�^gj�l`]�
]fnajgfe]fl*
?]egfkljYl]�mf\]jklYf\af_�g^�
>YfY\Y}k�hgdala[Yd(�kg[aYd�Yf\�
][gfgea[�kqkl]ek�af�Y�_dgZYd�
[gfl]pl*
@phdYaf�l`]�ka_fa^a[Yf[]�g^�l`]�
_dgZYd�][gfgeq�gf�][gfgea[�
j]f]oYd�Yf\�l`]�\]n]dghe]fl�
g^�kg[a]lq*
?]egfkljYl]�mf\]jklYf\af_�g^�
l`]�kg[aYd(�hgdala[Yd�Yf\�
][gfgea[�^gj[]k�l`Yl�`Yn]�
k`Yh]\�l`]�hYkl�Yf\�hj]k]fl�Yf\�
Yhhdq�l`gk]�mf\]jklYf\af_k�af�
hdYffaf_�^gj�l`]�^mlmj]*�
@pYeaf]�`meYf�ja_`lk�akkm]k�
Yf\�j][g_far]�^gjek�g^�
\ak[jaeafYlagf*
?]l]jeaf]�l`]�hjaf[ahd]k�Yf\�
Y[lagfk�g^�bmkl(�hdmjYdakla[�Yf\�
\]eg[jYla[�kg[a]la]k*�
?]egfkljYl]�mf\]jklYf\af_�g^�
l`]aj�gof�Yf\�gl`]jk}� [mdlmjYd�
`]jalY_](�[mdlmjYd�a\]flalq�Yf\�
l`]�[gfljaZmlagf�g^�
emdla[mdlmjYdake�lg�kg[a]lq*
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<dd� >geemfa[Ylagf�
_jY\]k� BjY\mYl]k�oadd�Z]�YZd]�lg�mk]�l`]

dakl]faf_(�na]oaf_(�kh]Ycaf_(�j]Y\af_�
Yf\�ojalaf_�eg\]k�g^�dYf_mY_]%k&�Yf\�
eYl`]eYla[k�Yf\�k[a]fla^a[�[gf[]hlk�
Yf\�kqeZgdk�lg�l`afc(�d]Yjf�Yf\�
[geemfa[Yl]�]^^][lan]dq*XXXXXXXXXXX

@phdgj](�j]^d][l�gf�Yf\�]phj]kk�
l`]aj�gof�a\]Yk(�d]Yjfaf_k(�
h]j[]hlagfk�Yf\�^]]daf_k*�
?]egfkljYl]�Y�cfgod]\_]�g^�
l`]�k][gf\�g^^a[aYd�dYf_mY_]*

<dd� K]jkgfYd�?]n]dghe]fl
_jY\]k� BjY\mYl]k�oadd�Z]�YZd]�lg�[gflafm]�lg�

d]Yjf�Yf\�lg�hmjkm]�Yf�Y[lan](�`]Ydl`q�
da^]klqd]*

HYc]�YhhjghjaYl]�\][akagfk�
Yf\�lYc]�j]khgfkaZadalq�^gj�
l`gk]�\][akagfk*
M]^d][l�[jala[Yddq�gf�]l`a[Yd
akkm]k*

<dd� KjgZd]e�Ngdnaf_
_jY\]k� BjY\mYl]k�oadd�Z]�YZd]�lg�mk]�l`]�

kljYl]_a]k�Yf\�hjg[]kk]k�f]]\]\�lg�
kgdn]�Y�oa\]�nYja]lq�g^�hjgZd]ek(�
af[dm\af_�l`gk]�j]imajaf_�dYf_mY_](�
Yf\�eYl`]eYla[Yd�Yf\�k[a]fla^a[�
[gf[]hlk*

<[imaj](�hjg[]kk(�Yf\�afl]jhj]l�
af^gjeYlagf�[jala[Yddq�lg�eYc]�
af^gje]\�\][akagfk*
Pk]�Y�nYja]lq�g^�kljYl]_a]k�Yf\�
h]jkh][lan]k�oal`�^d]paZadalq�
Yf\�[j]Ylanalq�^gj�kgdnaf_�
hjgZd]ek*
AgjemdYl]�l]flYlan]�a\]Yk�Yf\�
im]klagf�l`]aj�gof�Ykkmehlagfk�
Yf\�l`gk]�g^�gl`]jk*
Ngdn]�hjgZd]ek�af\ana\mYddq�
Yf\�[gddYZgjYlan]dq*
D\]fla^q(�\]k[jaZ]�Yf\�afl]jhj]l�
\a^^]j]fl�hgaflk�g^�na]o�Yf\�
\aklaf_mak`�^Y[l�^jge�ghafagf*

<dd� O][`fgdg_a[Yd�>geh]l]f[]
_jY\]k� BjY\mYl]k�oadd�Z]�YZd]�lg�mk]�Y�nYja]lq�

g^�l][`fgdg_a]k(�\]egfkljYl]�Yf�
mf\]jklYf\af_�g^�l][`fgdg_a[Yd�
Yhhda[Ylagfk�Yf\�Yhhdq�YhhjghjaYl]�
l][`fgdg_a]k�^gj�kgdnaf_�hjgZd]ek*

?]egfkljYl]�mf\]jklYf\af_�g^�
l`]�aehY[l�g^�l][`fgdg_q�gf�
kg[a]lq*
?]egfkljYl]�mf\]jklYf\af_�g^�
]l`a[Yd�akkm]k�j]dYl]\�lg�l`]�mk]�
g^�l][`fgdg_q�af�Y�dg[Yd�Yf\�
_dgZYd�[gfl]pl*XXXXXXXXXXXXXX
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<hh]f\ap�=�)�<ldYfla[�Kjgnaf[]k�@\m[Ylagf�Agmf\Ylagf�>mjja[mdme�Gafck�lg�BdgZYd

@\m[Ylagf

OYZd]�.

Ng[aYd�klm\a]k�[mjja[mdme�gml[ge]k�)� _jY\]k�/�Yf\�2

BjY\] NmZb][l ?]k[jahlagf�g^�j]d]nYfl�[mjja[mdme�gml[ge]k�
D[\KLU[Z�^PSS�IL�L_WLJ[LK�[V1XXXXXXXXXXXXXX

Ng[aYd
Nlm\a]k

/*-*-� D\]fla^q�Yf\�dg[Yl]�l`]aj�hjgnaf[]�af�l`]�<ldYfla[�j]_agf(�
>YfY\Y(�Igjl`�<e]ja[Y(�Yf\�l`]�ogjd\*

/*-*.� >gehYj]�hYkl�Yf\�hj]k]fl�ljYfkhgjlYlagf�Yf\�[geemfa[Ylagf�
dafck�oal`af�l`]aj�hjgnaf[]�Yf\�Z]lo]]f�l`]aj�hjgnaf[]�Yf\�
l`]�ogjd\*

/*.*-� M][g_far]�l`Yl�h]ghd]�danaf_�af�l`]aj�hjgnaf[]�`Yn]�\an]jk]�
[mdlmjYd�ZY[c_jgmf\k�Yf\�[gfljaZml]�lg�l`]�[mdlmjYd�\an]jkalq�
g^�l`]aj�hjgnaf[]*

/*.*.� M][g_far]�l`Yl�Ydd�[mdlmjYd�_jgmhk�oal`af�l`]aj�hjgnaf[]�nYdm]�
a\]Yk(�Y[lagfk(�ljY\alagfk(�Yf\�Z]da]^k*

/*.*/� D\]fla^q�Yf\�lYc]�Y[lagfk�lg�hjgegl]�hgkalan]�afl]jY[lagfk�
Yegf_�h]ghd]*

/*/*.� ?]egfkljYl]�Yf�mf\]jklYf\af_�g^�l`]�ja_`lk�Yf\�
j]khgfkaZadala]k�g^�[alar]fk�af�Y�\]eg[jY[q*

/*/*/� OYc]�Y_])YhhjghjaYl]�Y[lagf�lg�hjY[la[]�j]khgfkaZd]
XXXXXX [alar]fk`ah*XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX

Ng[aYd
Nlm\a]k

2*-*-� @phdgj]�l`]�[gf[]hl�g^�[mdlmj]�Yf\�\]egfkljYl]�Yf�
mf\]jklYf\af_�g^�alk�jgd]�af�l`]aj�dan]k*

2*-*.� D\]fla^q(�dg[Yl]�Yf\�eYh�eYbgj�[mdlmjYd�j]_agfk�g^�l`]�ogjd\*
2*-*/� <fYdqk]�l`]�aehgjlYf[]�g^�[jgkk)[mdlmjYd�mf\]jklYf\af_*
2*-*0� D\]fla^q�Yf\�]phdYaf�^Y[lgjk�l`Yl�Yj]�[j]Ylaf_�Y�egj]�_dgZYd�

[mdlmj]�Yjgmf\�l`]�ogjd\*
2*.*-� >gehYj]�[daeYl]�Yf\�n]_]lYlagf�af�\a^^]j]fl�lqh]k�g^�

h`qka[Yd�j]_agfk�g^�l`]�ogjd\*
2*.*.� <kk]kk�l`]�j]dYlagfk`ah�Z]lo]]f�[mdlmj]�Yf\�]fnajgfe]fl�af�

Y�k]d][l]\�[mdlmjYd�j]_agf*
2*.*/� >gehYj]�l`]�mk]�g^�j]kgmj[]k�Yf\�kmklYafYZadalq�hjY[la[]k�

Z]lo]]f�>YfY\Y�Yf\�Y�k]d][l]\�[gmfljq*
2*/*.� ?]k[jaZ]�`go�_gn]jfe]fl�af^dm]f[]k�[mdlmj]�af�Y�k]d][l]\�

[gmfljq*
2*/*/� @phdYaf�`go�][gfgea[�kqkl]ek�af^dm]f[]�[mdlmj]k*
2*0*/� @pYeaf]�o`]l`]j�[mjj]fl�lj]f\k�j]^d][l�af[j]Yk]\�

_dgZYdarYlagf�af�khgjl*
2*1*-� <fYdqk]�l`]�]^^][lk�g^�l`]�\akljaZmlagf�g^�o]Ydl`�Yjgmf\�l`]�

ogjd\*
2*1*.� @pYeaf]�k]d][l]\�]pYehd]k�g^�̀ meYf�ja_`lk�akkm]kXXXXXXXX
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2*1*/� OYc]�Y_])YhhjghjaYl]�Y]lagfk�lg�\]egfkljYl]�Yf�
mf\]jklYf\af_�g^�j]khgfkaZadala]k�Yk�_dgZYd�[alar]fk*

2*1*0� DddmkljYl]�Yf�mf\]jklYf\af_�g^�̀ go�[mdlmj]k�^jge�Yjgmf\�
l`]�ogjd\�`Yn]�[gfljaZml]\�lg�l`]�\]n]dghe]fl�g^�
>YfY\Y}k�emdla[mdlmjYd�egkYa[*

OYZd]�/

N[a]f[]�[mjja[mdme�gml]ge]k�)� _jY\]k�/�Yf\�2

BjY\] NmZb][l ?]k[jahlagf�g^�j]d]nYfl�[mjja[mdme�gml[ge]k�
D[\KLU[Z�^PSS�IL�L_WLJ[LK�[V1XXXXXXXXXXXXXX

N[a]f[] -,.)-.� ?]k[jaZ]�oYqk�af�o`a[`�hdYflk�Yj]�aehgjlYfl�lg�danaf_�l`af_k�
Yf\�l`]�]fnajgfe]fl*

-,.)-/� D\]fla^q�hYjlk�g^�\a^^]j]fl�hdYflk�l`Yl�hjgna\]�`meYfk�oal`
mk]^md�hjg\m[lk(�Yf\�\]k[jaZ]�l`]�hj]hYjYlagf�l`Yl�ak�j]imaj]\�
lg�gZlYaf�l`]k]�hjg\m[lk�Yf\�`go�gmj�kmhhdq�g^�mk]^md�hdYflk�
ak�j]hd]fak`]\*

-,,)/1� Dfn]kla_Yl]�Yf\�\]k[jaZ]�`go�danaf_�l`af_k�Y^^][l�Yf\�Yj]�
Y^^][l]\�Zq�kgadk*

-,.)-3� @nYdmYl]�kaehd]�kljm[lmj]k�lg�\]l]jeaf]�a^�l`]q�Yj]�]^^][lan]�
Yf\�kY^](�a^�l`]q�eYc]�]^^a[a]fl�mk]�g^�eYl]jaYdk(�Yf\�a^�l`]q�
Yj]�YhhjghjaYl]�lg�l`]�mk]j�Yf\�l`]�]fnajgfe]fl*

N[a]f[] ?]k[jaZ]�j]Ykgfk�o`q�nYjagmk�YfaeYdk�Yj]�]f\Yf_]j]\(�
Yf\�\]k[jaZ]�]^^gjlk�lg�klm\q�l`]aj�hghmdYlagfk�kar]�Yf\�
]fkmj]�l`]aj�[gflafm]\�]pakl]f[]*
?]k[jaZ]�`go�cfgod]\_]�g^�]d][lja[alq�`Yk�d]\�lg�eYfq�f]o�
afn]flagfk�l`Yl�`Yn]�[`Yf_]\�l`]�oYq�o]�dan](�Yf\�\]k[jaZ]�
oYqk�af�o`a[`�o]�`Yn]�Z][ge]�af[j]Ykaf_dq�\]h]f\]fl�gf�
]d]]lja]alq�gn]j�l`]�q]Yjk*
D\]fla^q�Yf\�afn]kla_Yl]�nYjagmk�e]l`g\k�g^�_]f]jYlaf_�
]d][lja[alq�%hYkl(�hj]k]fl�Yf\�^mlmj]&(�Yf\�\]k[jaZ]�kge]�
oYqk�af�o`a[`�l`]k]�e]l`g\k�Y^^][l�l`]�]fnajgfe]fl*�
D\]fla^q�Yf\�]phdYaf�kgmj[]k�g^�]d][lja[alq�Yk�j]f]oYZd]�gj�
fgfj]f]oYZd]*
D\]fla^q�Yf\�]phdYaf�\a^^]j]fl�^Y[lgjk�l`Yl�[gmd\�d]Y\�lg�Y�
\][j]Yk]�af�]d][lja[Yd�]f]j_q�[gfkmehlagf�af�l`]�`ge]�Yf\�
Yl�k[`ggd�Yf\�`go�oadd�l`ak�`]dh�hjgl][l�l`]�]fnajgfe]fl*�
?]k[jaZ]�l`]�oYqk�l`Yl�^dqaf_�\]na[]k�`Yn]�[`Yf_]\�l`]�oYq�
h]ghd]�ogjc�Yf\�dan]*
?]k[jaZ]�k[a]fla^a[+l]]`fgdg_a[Yd�Y[`a]n]e]flk�af�khY[]�
k[a]f[]�l`Yl�Yj]�l`]�j]kmdl�g^�[gfljaZmlagfk�Zq�h]ghd]�^jge�
Yjgmf\�l`]�ogjd\*
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>gehYj]�`go�\a^^]j]fl�[mdlmj]k�`Yn]�mk]\�l`]�hgkalagfk�g^�
klYjk�^gj�km[`�l`af_k�Yk�l`]�YhhjghjaYl]�lae]�lg�hdYfl�Yf\�
`Yjn]kl�[jghk(�fYna_Yl]�l`]�g[]Yfk(�Yf\+gj�^gj]l]dd�ka_fa^a[Yfl�
]n]flk*

OYZd]�0

@f_dak`�GYf_mY_]�<jlk�[mjja[mdme�gml[ge]k�) �_jY\]k�/�Yf\�2

BjY\] NmZb][l ?]k[jahlagf�g^�j]d]nYfl�[mjja[mdme�gml]ge]k�
D[\KLU[Z�^PSS�IL�L_WLJ[LK�[V1XXXXXXXXXXXXXX

@f_dak`
GYf_mY_]
<jlk

Nh]Yc�Yf\�dakl]f�lg�]phdgj](�]pl]f\(�[dYja^q(�Yf\�j]^d][l�gf�
l`]aj�l`gm_`lk(�a\]Yk(�^]]daf_k(�Yf\�]ph]ja]f[]k*
Pk]�ZYka[�[gmjl]ka]k�Yf\�[gfn]flagfk�g^�[gfn]jkYlagf�af�
_jgmh�ogjc�Yf\�[g)gh]jYlan]�hdYq*
D\]fla^q�kge]�^gjek�g^�gjYd�dYf_mY_]�l`Yl�Yj]�mf^Yaj�lg�
hYjla[mdYj�af\ana\mYdk�Yf\�[mdlmj]k�Yf\�mk]�ng[YZmdYjq�l`Yl�
k`gok�j]kh][l�^gj�Ydd�h]ghd]*
M]Y\�oa\]dq�Yf\�]ph]ja]f[]�Y�nYja]lq�g^�[`ad\j]f}k�
dal]jYlmj]*
D\]fla^q�l`]�hgafl�g^�na]o�af�Y�l]pl�Yf\�\]egfkljYl]�Yf�
YoYj]f]kk�g^�o`gk]�nga[]k+hgkalagfk�Yj]�Yf\�Yj]�fgl�Z]af_�
]phj]kk]\*
D\]fla^q�afklYf[]k�g^�hj]bm\a[](�ZaYk(�Yf\�kl]j]glqhaf_*

@f_dak`
GYf_mY_]
<jlk

>gfljaZml]�l`gm_`lk(�a\]Yk(�Yf\�]ph]ja]f[]k�lg�\ak[mkkagfk(�
Yf\�Ykc�im]klagfk�lg�[dYja^q�l`]aj�a\]Yk�Yf\�l`gk]�g^�l`]aj�
h]]jk*
Gakl]f�[jala[Yddq�lg�gl`]jk}� a\]Yk�gj�ghafagfk�Yf\�hgaflk�g^�
na]o*
?]l][l�]pYehd]k�g^�hj]bm\a[](�kl]j]glqhaf_(�gj�ZaYk�af�gjYd�
dYf_mY_]7�j][g_far]�l`]aj�f]_Ylan]�]^^][l�gf�af\ana\mYdk�Yf\�
[mdlmj]k7�Yf\�Yll]ehl�lg�mk]�ZaYk)^j]]�dYf_mY_]*
M]Y\�oa\]dq�Yf\�]ph]ja]f[]�Y�nYja]lq�g^�[`ad\j]f}k�
dal]jYlmj]�oal`�Yf�]eh`Ykak�gf�_]fj]�Yf\�Yml`gj*
D\]fla^q�afklYf[]k�g^�ghafagf(�hj]bm\a[](�ZaYk�Yf\�
kl]j]glqhaf_�af�l]pl*
>gehYj]�l`]aj�gof�l`gm_`lk�Yf\�Z]da]^k�lg�l`gk]�g^�gl`]jk*�
?]k[jaZ]�^]]daf_k(�j]Y[lagfk(�Yllalm\]k(�Yf\�nYdm]k*XXXXXXXXX
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OYZd]�1

>gj]�Aj]f[`�[mjja[mdme�gml[ge]k�) �_jY\]k�/�Yf\�2

BjY\] NmZb][l ?]k[jahlagf�g^�j]d]nYfl�[mjja[mdme�gml[ge]k�
D[\KLU[Z�^PSS�IL�L_WLJ[LK�[V1

/ >gj]
Aj]f[`

4VYL�7YLUJO�UV[�PU[YVK\JLK�\U[PS�8YHKL�+%

2 >gj]
Aj]f[`

D\]fla^q�Yf\�dg[Yl]�[]jlYaf�^jYf[gh`gf]�[geemfala]k�dg[Yddq(�
hjgnaf[aYddq(�fYlagfYddq(�Yf\�afl]jfYlagfYddq*
?]egfkljYl]�Yf�YoYj]f]kk�g^�>YfY\Y}k�[mdlmjYd�egkYa[*�
M][g_far]�l`]�aehgjlYf[]�g^�l`]aj�jgd]�af�l`]�d]Yjfaf_�hjg[]kk�
Yf\�l`]aj�j]khgfkaZadala]k�lgoYj\�d]Yjfaf_�hjg[]kk�Yf\�l`]aj�
j]khgfkaZadala]k�lgoYj\�gl`]jk(�^gj�]pYehd]�Zq(�[ggh]jYlagf(�
afl]jY[lagf(�j]^d][laf_�gf�o`Yl�ak�Z]af_�lYm_`l(�jakc)lYcaf_(�]l[*

OYZd]�2

C]Ydl`�Yf\�AYeadq�Ga^]�[mjja[mdme�gml[ge]k�) �_jY\]k�/�Yf\�2

BjY\] NmZb][l ?]k[jahlagf�g^�j]d]nYfl�[mjja[mdme�gml[ge]k�
D[\KLU[Z�^PSS�IL�L_WLJ[LK�[V1XXXXXXXXXXXXXX

C]Ydl`+AYeadq
Ga^]
C]Ydl`+AYeadq
Ga^]

@ehYl`ar]�oal`�gl`]jk�o`g�Yj]�af�klj]kk^md�kalmYlagfk*�
Pk]�Y�kl]h)Zq)kl]h�YhhjgY[`�lg�hjgZd]e)kgdnaf_*�
>gfka\]j�l`]�f]]\k�g^�l`]�`Yf\a[Yhh]\*
@phdYaf�kge]�>YfY\aYf�[gfljaZmlagfk�lg�\jm_�j]k]Yj[`*�
<fYdqr]�Yd[g`gd�Y\k�^gj�ZaYk*
?]k[jaZ]�l`]�jgd]�g^�dg[Yd�k]d^)`]dh�_jgmhk(�l`]�dg[Yd�
`]Ydl`�\]hYjle]fl(�Yf\�l`]�Rgjd\�C]Ydl`�Jj_YfarYlagf*�
D\]fla^q�Yl�d]Ykl�log�]fnajgfe]flYd�hjgZd]ek*
@phdYaf�l`]�gZb][lan]k�g^�gj_Yfa[�^Yjeaf_*
D\]fla^q�hjg\m[lk�o`a[`�eYq�[gflYaf�>A>}k*�
?]egfkljYl]�]fnajgfe]flYd�j]khgfkaZadalq�Zq�hdYflaf_�
Y�k]]\daf_*
Dehd]e]fl�Y�j][q[daf_�hjgb][l*
@phj]kk�Yf�ghafagf�j]_Yj\af_�\akhgkYd�g^�̀ gmk]`gd\�
`YrYj\gmk�oYkl]k*
?]egfkljYl]�YoYj]f]kk�g^�l`]�jgd]k�g^�[gfkme]jk(�
af\mkljq�Yf\�_gn]jfe]fl�af�hjgl][laf_�gmj�
]fnajgfe]fl*
HYc]�Y�h]jkgfYd�[geeale]fl�lg�]f]j_q�[gfk]jnYlagf*�
Og�af[j]Yk]�mf\]jklYf\af_�Yf\�Y[[]hlYf[]�g^�k]d^�
l`jgm_`�mf\]jklYf\af_�Yf\�Y[[]hlYf[]�g^�̀ meYf�
k]pmYdalq*XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
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OYZd]�3

Hmka[�[mjja[mdme�gml[ge]k�) �_jY\]k�/�Yf\�2

BjY\] NmZb][l ?]k[jahlagf�g^�j]d]nYfl�[mjja[mdme�gml[ge]k�
D[\KLU[Z�^PSS�IL�L_WLJ[LK�[V1

/ Hmka[ )� KYjla[ahYl]�af�dg[Yd�[mdlmjYd�]n]flk*
)� ?]k[jaZ]�emka[�l`]q�]f[gmfl]j�af�l`]aj�[geemfala]k�Yf\�Yl�dg[Yd�

[mdlmjYd�]n]flk*
?]n]dgh�kg[aYd�kcaddk�l`jgm_`�emka[Yd�afl]jY[lagfk*
@phdgj]�\a^^]j]fl�Yf\�\an]jk]�emka[Yd�[mdlmj]k�Zgl`�hYkl�Yf\�
hj]k]fl*

2 Hmka[ >gflafm]�lg�\]n]dgh�kg[aYd�kcaddk�l`jgm_`�emka[Yd�afl]jY[lagfk*�
>gehYj]�Yf\�\ak[mkk�\a^^]j]fl�Yf\�kaeadYj�jgd]k�g^�emka[�
dg[Yddq(�fYlagfYddq�Yf\�_dgZYddq*

)� ?]egfkljYl]�j]kh][l�Yf\�Yhhj][aYlagf�^gj�l`]�]fnajgfe]flYd(�
`aklgja[Yd(�Yf\�kg[aYd�^Y[lgjk�l`Yl�af^dm]f[]�emka[�^jge�\an]jk]�
[mdlmj]k*

OYZd]�4

O][`fgdg_q�[mjja[mdme�gml[ge]k�) �_jY\]k�/� Yf\�2

BjY\] NmZb][l ?]k[jahlagf�g^�j]d]nYfl�[mjja[mdme�gml[ge]k�
D[\KLU[Z�^PSS�IL�L_WLJ[LK�[V1

/ O][`fgdg_q )� @phdgj]�kg[aYd�Yf\�[mdlmjYd�\an]jkalq�l`jgm_`�l`]�mk]�g^�
l][`fgdg_a[Yd�d]Yjfaf_�j]kgmj[]k�km[`�Yk�l`]�Dfl]jf]l(�>?)�
MJHk�Yf\�gl`]j�kg^loYj]*

)� ?]egfkljYl]�Yf�mf\]jklYf\af_�g^�l`]�mk]�g^�l][`fgdg_q�Yf\�
l`]�aehY[l�l`Yl�l][`fgdg_q�`Yk�gf�kg[a]lq*

:UZ[Y\J[PVUHS�4VUZPKLYH[PVUZ�)�Df�l`]�hjg[]kk�g^�Z][geaf_�_dgZYd�
[alar]fk(�klm\]flk�f]]\�lg�d]Yjf�YZgml�Yf\�Yhhj][aYl]�\an]jk]�
[mdlmj]k�Yf\�kg[a]la]k�l`Yl�]palk�af�gmj�ogjd\*

2 O][`fgdg_q )� @phdgj]�kg[aYd�Yf\�[mdlmjYd�\an]jkalq�l`jgm_`�l`]�mk]�g^�
l][`fgdg_a[Yd�d]Yjfaf_�j]kgmj[]k�km[`�Yk�l`]�Dfl]jf]l(�>?)�
MJHk�Yf\�gl`]j�kg^loYj]*

)� ?]egfkljYl]�Yf�mf\]jklYf\af_�g^�l`]�mk]�g^�l][`fgdg_q�Yf\�
l`]�aehY[l�l`Yl�l][`fgdg_q�`Yk�gf�kg[a]lq*

:UZ[Y\J[PVUHS�4VUZPKLYH[PVUZ�) �BdgZYd�Dfl]jf]l�<[[]kk�) �Nlm\]flk�
f]]\�lg�Z]�j]eaf\]\�l`Yl�Dfl]jf]l�Y[[]kk�ak�eYafdq�daeal]\�lg�
\]n]dgh]\�[gmflja]k*�Df�\]n]dghaf_�[gmflja]k�Y[[]kk�lg�l`]�Dfl]jf]l�
ak�fgf]pakl]fl�gj�daeal]\�lg�Y�k]d][l�^]o�o`a[`�k]n]j]dq�daealk�l`]�
[jgkk)[mdlmjYd�[geemfa[Ylagf�oal`�]d]e]flYjq�k[`ggdk�naY�l`]�
Dfl]jf]l�Yf\�])eYad*�>jala[k�ogmd\�Yj_m]�l`]�ogjd\�Y[[]kk]\�
l`jgm_`�l`]�Dfl]jf]l�ak�fgl�l`]�NSVIHS�]PSSHNL�Zml�l`]�WYP]PSLNLK�
]PSSHNL%
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OYZd]�5

HYl`]eYla[k�[mjja[mdme�gml[ge]k�) �_jY\]k�/� Yf\�2

BjY\] NmZb][l ?]k[jahlagf�g^�j]d]nYfl�[mjja[mdme�gml[ge]k�
D[\KLU[Z�^PSS�IL�L_WLJ[LK�[V1XXXXXXXXXXXXXX

HYl`]eYla[k >j]Yl]�Yf\�eg\]d�hjgZd]e�kalmYlagfk�afngdnaf_�o`gd]�
fmeZ]jk(�mkaf_�gf]�gj�egj]�g^�l`]�^gmj�ZYka[�gh]jYlagfk*�
D\]fla^q�Yf\�mk]�fgf)klYf\Yj\�Yf\�klYf\Yj\�mfalk�g^�
e]Ykmj]e]fl�Yf\�Yhhj][aYl]�l`]aj�jgd]�af�[geemfa[Ylagf*�
N]d][laf_�YhhjghjaYl]�kljYl]_a]k�^gj�[gdd][laf_(�j][gj\af_(�
gj_Yfaraf_(�Yf\�\]k[jaZaf_�j]d]nYfl�\YlY*
>j]Yl]�ZYj�_jYh`k�mkaf_�kaehd]�k[Yd]k*
Dehd]e]fl�hdYfk�oal`�j]kh][l�lg�l`]�[gdd][lagf�g^�\YlY*�
?]egfkljYl]�fmeZ]j�k]fk]�Yf\�Yhhdq�fmeZ]j�l`]gjq�
[gf[]hlk*XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX

HYl`]eYla[k ?]egfkljYl]�fmeZ]j�k]fk]�Yf\�Yhhdq�fmeZ]j�l`]gjq�
[gf[]hlk*
?]egfkljYl]�Yf�mf\]jklYf\af_�g^�Yf\�Yhhdq�[gf[]hlk�Yf\�
kcaddk�Ykkg[aYl]\�oal`�e]Ykmj]e]fl*
Ngdn]�hjgZd]ek�afngdnaf_�l`]�[gdd][lagf(�\akhdYq(�Yf\�
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